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AHomayisn

Bcmyn. Cinbcbkozocnodapcvki nidnpuemcmea € 6a308uMu eneMeHMaMu a2ponpoMUCA08020 KOMNJEKCY, SKI
3a6e3neyyroms 1020 HEO6XIOHOW CUPOBUHOKW 01 8UPOGHUYMEa npodykmis xapuy8aHHs. Y 38°13Ky 3 yum eKpaii
HeobxidHO nocmiiiHo nideuwysamu edekmusHicmb ix @HYHKYIOHYBAHHS 8 CYYACHUX PUHKOBUX YMOBAX
20cnodapro8aHHsL.

Mema. Memot OJdocaidxceHHs1 € nowyk pesepgis eekmusHocmi @PYHKYIOHYBAHHS CiAbCbKO20CN00APCbKUX
nionpuemcme 3a donoMo2010 AHAAIMUYHUX Memodi8, 30kpeMa KAHOHIYHO20 aHAa1i3Y.

Pe3syaemamu. Y cmammi 06rpyHmMos8aHo HeobxiOHicmb nowlyky pe3epsie egexkmusHocmi PyHKYIOHY8aHHSA
nionpuemcmea 3a 0onoMo20K KAHOHIYHO20 aHaxi3y. Llell aHasimuvHull memod dae 3Mo2y 8u3HAYUMU 8Nn/aue8
YUHHUKIB, SIKI Onucyromsv upobHU40-@iHaHco8y Jdis/bHIcCMb nidnpueMcme Ha OJeKilbka pe3yabmamueHUX
NoKasHukie docaidicysaHux cy6’ckmis 2ocnodapios8aHHs, Wo nidguujye o6’ekmugHicmb aHAAIMUYHUX BUCHOBKIB
SIK OCHOBU 0151 NpUliHIMmsl ynpasAiHCbKUX pilleHb ma npakmu4Hy 3Hayywicme 3po61eHux po3paxyHkie. 3 memoro
8USIB/IEHHS NPUMUH, AKI 3YMOBU/AU BUHUKHEHHMS CAAO6KUX CMOPIH y (PYHKYIOHY8AHHI CiabCbko20cnodapcbKux
nidnpuemcms 6ys0 nobydosaHo cucmeMmy MOHImMoOpuHey, sAka nepedbavae cneyiaabHO Op2aHizosaHe
cnocmepedieHHs1 3a cmaHoM 06’ekmis, sA8uuy, npoyecie 3 Memor iXHb020 0YIiHI0BAHHS, KOHMPOAI0 A60 NPOZHO3Y.
BukopucmaHHs KaHOHIYHO20 aHanizy daso Moxcaugicmeb uimkiwe I[deHmugikysamu He2amusHi eusigu
8HYMPIWHb020 I 308HIWHLO20 cepedo8UWA NPOMS2oM 8i0n08IOHOI a3u HUMMEBO20 YUKAY 00CAIOHCYB8AHO20
CiibCbK020Cchodapcbkoeo hidnpuemcmeda, wo € 643010 05 NposHO3Y8AHHS pieHS egekmugHocmi lio2o
pYHKYIOHYBAHHS 3 YPAXYBAHHAM CMYNeHsl 8NJAUBY HA HbO20 HAUOILIbW 3HaA4ywux akmopis, 3a1excHo 8id ¢asu
HUMMEBO20 YUK/AY 3 MEMOK 8YACHO20 peaz2y8aHHs HA HUX Md pOo3pOo6KU KOMNJAeKCy aHaAimu4vHux 3axodie 01s
Hellmpaaizayii yux euseie Ha paHHix cmadiax. 3acmocy8aHHs po32AIHYMO20 aHAAIMUYHO20 3aco6y 003801UMb
YynpasaiHCbKOMY NepcoHaJly 84acHo 8Us8151mu, Helimpasizysamu ma nonepedumu He2amugHy 010 6HympiuHb020
ma 308HIWHbL020 cepedosUWd HA GUPOOGHUYO-PIHAHCO8Y OiS/AbHICMb GIMYUZHIHUX Ci/lbCbK020CN0JAapCbKUX
nionpuemcms. 3anponoHo8aHa Memoduka npocma 8 po3paxyHKAX, He 8UMaAzd€ SUKOPUCMAHHS iHpopmayiliHux
Oxcepes, wo maromsb KoHPideHyilHUll Xapakmep, xapakmepusye sk 8UpO6Hu4y, mak i iHaHco8y cmopoHu
disabHocmi nionpuemcme azponpomuc108020 KOMNAEKCY.
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ANALYTICAL METHODS OF SEARCH
OF EFFICIENCY RESERVES OF AGRICULTURAL ENTERPRISES FUNCTIONING

Abstract

Introduction. Agricultural enterprises are the basic elements of agriculture. They provide it with the necessary raw
materials for food production. In this regard, it is essential to continuously improve the efficiency of a modern
market economy.

Purpose. The study aims to search for reserves of efficiency of agricultural enterprises using analytical techniques
such as canonical analysis.

Results. In the article the necessity of finding reserves of efficiency of enterprises using canonical analysis is
grounded. This analytical method allows to determine the effect of factors that describe the production and
financial activities of companies on several performance indicators surveyed entities, which increases the objectivity
of analytical findings as the basis for management decisions and payments made practical significance. In order to
identify the causes that led to the emergence of weaknesses in the functioning of agricultural enterprises it has been
built the monitoring system that provides specially organized surveillance of objects, phenomena, processes for their
assessment, control or prediction. The usage of canonical analysis made it possible to identify the negative effects of
internal and external environment during the relevant phases of the life cycle of agricultural enterprises which are
analyzed. It has become the basis for forecasting its level of efficiency taking into consideration the impact of the
most significant factors on the activity of this company depending on the phase of the life cycle. The results of such
analyses helped to develop a set of analytical measures to neutralize these manifestations on the early stages.
Application of analytical reporting tool will allow their management personnel time to identify, neutralize and
prevent the negative effects of internal and external environment for production and financial activities of domestic
agricultural enterprises. This technique, which is simple in calculation, does not require the use of information
sources that are confidential. It describes the production as well as the financial aspects of the agricultural
enterprises.

Keywords: weaknesses; reserves; agricultural enterprises; canonical analysis; effective functioning; monitoring
system; stagnation.

JEL classification: G12

BcTtyn

CizbCbKe TroCHoJapCTBO € OJHI€E 3 NpPOBIAHMX BITYU3HAHHUX EKOHOMIUYHUX rajysed, fdKa BUCTyIae
CUPOBHMHHOI0 0633010 iHIIMX rajgy3ed HPOMHCIOBOCTi, B TOMy 4uCJi Jierkoi Ta xap4oBoi. Cy4yacHWH CcTaH
HiIPUEMCTB arpapHO-MPOMHCI0BOTO KOMIIJIEKCY XapaKTEPHU3YEThCs 3HAYHOI 3HOLIEHICTI0O OCHOBHHUX 3aC00iB,
JedinuToM BIaCHUX 0G0POTHUX KOIUTIB, HU3bKOK IJIATOCIPOMOXKHICTIO Ta JIiKBiZiHICTI0. ¥ 3B’S13Ky 3 IJUM yce
6isiblIOoro 3HayeHHs1 HabyBa€e caMe MpaKTHUYHe BHUKOPUCTAHHS BiJNOBIJHUX aHaJiTUYHUX 3aco6iB
yHpaBJiHCbKUM IepCOHAJIOM CUIbCBKOrOCIOJAPChbKUX MiANPUEMCTB, L0 AO3BOJIUTH ONEPaTUBHO BHU3HAYaTH
pe3epBH, ycyBaTH, 3aN06iraT¥ HeraTUBHOMY BILJIMBY YMHHUKIB BHYTpIlIHbOrO i 30BHIIIHBOIO cepefloBUILA Ta
MiIBULIATHU PiBeHb MPUOYTKOBOCTI iX JAisl/IbHOCTI.

TeopeTHYHHUM Ta NpPaKTUYHUM IpoGsieMaM eQdeKTHBHOCTI (yHKLUIOHYBaHHS CiJIbCbKOTOCIOAAPCHKUX
NiANpHEMCTB NpPUCBAYEHA 3HAyHA KiJbKICTh MNpalb BiTYM3HAHUX Ta 3apy6biXKHUX Yy4YeHHX, 30KpeMa
Anppiituyka B. T. [1, c. 375], BosikoBoi H. A. [2, c. 286], Jepis B. A. [3, c. 375], BepHiwok H. 0. [4, c. 120] Ta iH.
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BojHoyac [AUCKYCIHHHMMM, HeJOCTaTHbO BHBYEHMMM Ta aKTyaJbHHMH 3aJUINAIOTbCA NUTAHHA
BIOCKOHAJIEHHSI METOAMKH aHaJi3y, fKi 6 ypaxoBYBaId OCOGJMBOCTI MdisIIBHOCTI Ta CHUCTEMY INOKa3HUKIB
GyHKLiOHYBaHHSA BITYM3HAHUX Ci/IbCBKOTOCNOAAPChbKUX MiIPHUEMCTB.

Merta cratTi

MeTorw [AOCHiPKeHHS € TOIyK pe3epBiB ePeKTUBHOCTI QYHKI[IOHYBaHHS CiJIbCbKOTOCIOAAPChKUX
MiAIPUEMCTB 3a JO0IIOMOTrOK0 aHAJITUYHUX METO/iB, 30KpeMa KaHOHIYHOI'0 aHai3y.

BuKJ/1as OCHOBHOIO MaTepiaay AOCaiAKeHHA

CisibCcbKe rocnofapCcTBO Ha CbOTOJHI € OJHIEI0 3 MPIOPUTETHUX rajy3eld HallioHaJbHOI EKOHOMIKU YKpaiHH,
PO3BUTOK fKOI CHpHSE MiZBUIIEHHIO MaTepiajJbHOro A06po6yTy HacesjeHHs, 3MilJHEHHIO €KOHOMIi4YHOi Ta
NpPOJ0BOJIbYOI Oe3neKy AepiaBH, 3pOCTAaHHIO eKCIIOPTHOro moTeHUjasy. BogHodac ciibcbKorocmnojapcbKui
CEKTOp BUPOOGHUITBA - OJAWH 3 HAMWOINbLII PU3UKOBUX, OCKIJIbKM HAa HOro PO3BUTOK 3HAYHO BILIMBAIOTH
npupo/iHi Ta 6iosioriuHi YMHHUKH.

Y ranyseBiii cTpyKTypi Bas10BOi mpoAyKIii CiibCbKOT0 rocnogapcTsa npoBigHe micue (70,2 % Bifg 3arajbHOTO
0o6cATy BUPOOGHMIITBA) TPAJULIMHO HAJEXUTb NPOAYKLii pPOCAMHHUITBA. Y CiJIbCBKOIOCIOAAPChKUX
HiIpUEMCTBAX il YacTKa CTaHOBUTH 75,7 %, y rocnofapcTBax HaceseHHs - 63,4 % [5]. Ockinbku MukoJiaiBcbka
06/1aCTh € OJHi€l0 i3 MpoBiAHUX 06/1acTel YKpaiHU 3 BUPOOHUILITBA 3€PHOBUX KYJbTYpP Ta COHSUIHUKY, TO JJs
JlaHoro jociaimxeHHss 6ysno o6paHo [IICII  «MPIA», 60 BOHO € XapakKTepHUM [peACTaBHUKOM
ClIbCBKOTOCIOapChKUX MiJIPUEMCTB CEPEJHBOTO PO3Mipy, fIKe 3HAXOAUThbCA Ha MiHi-¢asi «crarHanii» Ta
noTpebye HeramHol pO3pPOOKM Ta BIPOB3/PKEHHS B MPAKTUYHY AiJIBHICTh BiJMOBiAHUX 3axoAiB, fKi
cnpsiMoBaHi Ha NiZiBUILeHHS e)eKTUBHOCTI HOro GyHKLiOHYBaHHS.

JnHaMika OCHOBHHUX eKOHOMiUHMX NOKAa3HUKIB mifnpueMcTBa (Tabs. 1) cBifUUTD, 1110 32 OCTaHHI TPU POKHU
YHUCTUH [0XiJ], BaJOBUM NPUOGYTOK MalOTh TEHJEHIIiI0 10 3HUXKEHHS.

Ta6smug 1. JuHaMika OCHOBHUX eKOHOMiIYHUX NOKAa3HUKIB pyHkuionyBanHsa IICII «MPIf»
322014 - 2016 pp.

Ne Poku BigxuneHus (+,-)
[TokasHuku 2016 pik no | 2016 pik mo
3/n 2014 2015 2016 2014 poky 2015 poky
1 Yuctuit poxig (Bupydka) Bifg peasizanii
OPOAYKIi, TUC. TPH 963,5 957,1 932,9 -30,6 -24,2
2 Bupo6Hu4a cob6iBapTiCTh, TUC. IPH, Y T.U. 180,6 333,2 325,7 145,1 -7,5
2.1 | Ilpami MaTepia/ibHi BUTpPATH, TUC. TPH 104,4 176 183 78,6 7,0
2.2 | IlpsaMi BUTpaTH Ha OIJIATY Npalli, TUC. TPH 49 10,1 9,1 4.2 -1,0
23 [Hi npami BUTpATHU Ta
) 3araJibHOBUPOOHUYI BUTPATHU 71,3 147,1 133,6 62,3 -13,5
3 BasioBU# IpUGYTOK, TUC. TPH 782,9 623,9 607,2 -175,7 -16,7
4 | Tlnowa ciIbCbKOroCcnoapCbKuX yrifip, ra 436 408 405 -31 -3,0
5 Banosuit npubyToK  Ha 100 ra
CiJIbCBKOTOCMOJAPChKUX YTifib, TUC. TPH 179,6 152,9 149,9 -29,6 -3,0
*BaacHa po3po6ka [6].

3pocTaroTh NpsAMi MaTepiaJbHi BUTpPATH, BUTpPAaTH Ha omaaTy npaui. BanoBuit npubytok Ha 100 ra
CiJIbCbKOrOCnoAapcbKux yrigb y 2014 poui ckiaB 179,6 Tuc. rpH, Toy 2016 - 149,9 Tuc. rpH.

3 MeTOI BUABJIEHHS IPHUYMH, $SKi 3yYMOBWUJM BHUHUKHEHHS CJAOKUX CTOpiH y OYHKI[iOHyBaHHI
CiIbCBKOTOCIIOJapChKOTO MiZAIMPUEMCTBA, JOLIJIBHO MOOYAyBaTH CHCTEMYy MOHITOpUHry. BoHa mnepezbauae
creniaJbHO OpraHi3oBaHe CIIOCTEPEXKEHHs 3a CTAHOM 00’€KTIB, SIBUII, MPOLECIB 3 METOK IXHHOT'O OIiHIOBAHHS,
KOHTpoJII0 abo mporHosy. BigmoBigHo fo BUpo6HUYO-diHAHCOBOI Ais/IBHOCTI MifIpUEMCTBA 3HAYeHHS L€l
CUCTEMHU BaXKKO MePEeOoLiHUTH, OCKiJIbKU CIIOCTePeXKeHHs 3a JiIMU 30BHILIHbOI0 1 BHYTPIIIHbOTO cepe/0BUIIA
Jl03BOJISIE BU3HAYUTU CUTHAJ/M PO MO3UTUBHI i HeraTUBHI TeHAeHLIl BifjoBiAHO A0 3 Tiel a6o iHLIOT pUHKOBOL
cuTyalil Ta BUOPATH IIJISIX CTPATEriYHOTO PO3BUTKY.

[lepmoyeproBuM 3aBAaHHSM MOOYJOBH CUCTEMHU MOHITOPHHIY, Ha Hally AYMKY, € OLiHIOBaHHS BIIUBY
YUHHHUKIB He Ha OJWH pe3y/JbTaTHUBHUM NOKAa3HUK BUPOOHHUYO-PiHAHCOBOI AifNBHOCTI MiAmpHEMCTBa, a Ha
JleKi/bKa, 110 3abe3neyye peaqiCTUYHICTb Ta OOGIPYHTOBAHICTb OTPUMAHUX Pe3yJbTaTiB, OCKIJIbBKU JA€ 3MOTy
HaMOiJIbII MOBHO Ta TOYHO 3JiHCHUTH aHAJIITUYHE J0CJIiJ>KEHHS.

Byab-sika cucTeMa MOHITOPUHTY NMOKAa3HUKIB PUHKOBOI aKTUBHOCTI Mi/IIPUEMCTBA IOBUHHA, 3 OJHOTO HOKY,
BKa3aTH HaNpsMU 36epekeHHs] KOHKYPEeHTHOI Mo3uLlii mifprueMCTBA Y BUSHAYEHUX PUHKOBHUX CECMEHTaX, a 3
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iHImoro - 3a6e3MevYUTH THY4YKe YIpaBJ/iHHS 3MiHaMU Ha pi3HUX ¢a3ax HOro KUTTEBOTO IIUKJY Y BiAmoBiAb Ha
HeraTHUBHi BUSIBU 30BHIIIHBOT0 cepeaoBuIia [7, ¢. 52].

[TobynoBy cucCTEMH MOHITOPHHTY 3 MeTOH BH3HAYeHHS HaHOiNbll 3HA4YyIMX Ta JaTeHTHUX (aKTOpiB
BIUIUBY Ha 3MiHy NPUOYTKOBOCTI AOC/i[>)KyBaHUX Cy0’€KTiB rocrnofapoBaHHA Ha PisHUX (asax XKUTTEBOTO
[UKJIy MOXXHa 3/J[iIICHUTH 32 JJONIOMOT' 010 6araTOBUMipHOTO CTATUCTUYHOTO aHasi3y (KaHOHIYHOTO aHauizy) [8,
¢. 98]. llg aHaniTH4YHa npoueaypa nepenbadae izenTudikaniro Ha paHHIX CTaAisIX BUSABY PU3UKOBUX CUTYAIil y
JisLIbHOCTI miZpUEMCTBA i [103B0OJIsIE CGOPMYJIIOBATH KOMILJIEKC YIIPABIIHCHKUX pillleHb /115 30epexXeHHs Horo
KOHKYpPEeHTHHUX [lepeBar Ha BU3Ha4YeHOMY PUHKOBOMY cerMeHTi [9, c. 96].

Juia dopMmytroBaHHA OOI'PYHTOBAHUX BUCHOBKIB 100 ifeHTUdiKaLil CUJIBbHUX Ta CIaOKUX CUTHAJiB BUSABY
KPHU30BOTO CTaHy B JiAJbHOCTI MiANPUEMCTBA HAaMMU Oy/JI0 BUKOPHUCTAHO IHCTpyMeHTapild 6araTOBUMIipHOIO
CTAaTUCTUYHOIO aHaJi3y, a caMe — KAaHOHIYHUM aHasli3, SKUU JJa€ 3MOT'Y BU3HAYUTHU BIJIMB YUHHUKIB (X) He Ha
OZIMH pe3y/JbTaTUBHUM MOKA3HUK JAiBHOCTI Cy6'ekTa rocnozaproBadHs (Y), a Ha JleKijJbKa, 1[0 MiJBUIIYE
00’€KTUBHICTh aHaJiTUYHUX BHUCHOBKIB SIK OCHOBHU JJII NPUHHATTS YNPABJIHCBKUX pillleHb Ta NPaKTUYHY
3HAUYIIiCTh 3p06JIEHUX PO3PAXYHKIB.

BuKopUCTaHHA KaHOHIYHOrO aHaJi3y JAacTb MOXJHMBICTb 4iTKille igeHTUdiKyBaTH HeraTUBHI BHUABU
BHYTPILIHbOI0 | 30BHILIHBOI'O Cepe/loBUIILA NPOTATOM XUTTEBOTO UKJIY MiANPUEMCTBA, PO3POOUTHU KOMIIJIEKC
3axofiiB AJA ix HeWTpaJizauil Ha paHHIX cTafisgx i 3 MiHIMaJbHMMU BUTpATaMHU pecypciB Ta 4acy 36epertu
KOHKYpeHTHI mo3uIiil cy6’eKTa rocnoiaproBaHHs Ha BU3HAYEHOMY CETMEHTI PUHKY.

3a pgomomorow gaHux ny6uidHoi ¢inancoBoi 3BiTHOcTi IICIT «MPIfl» mnporsirom 2005-2016 poxkis
pe3y/nbTaTiB TPaAUIiHHOIO €KOHOMIYHOI'0 aHasi3y Ta BJACHOrO OavyeHHsI TeHJEHI[i pPO3BUTKY BUPOGHHYO-
¢dinaHCcOBOI JiSI/IBHOCTI A0CJiAXXyBaHOTO MiAIPUEMCTBA OyJiI0 BU3HAYEHO, 10 BOHO NepebyBae came Ha ¢asi
«CTarHauisi», ockinbku y nepiog 2005-2016 pokiB NpoCTeXKYETHCS CNOBIIbHEHUNW PO3BUTOK i3 CHMOTOMaMU
BUHUKHEHHS PU3UKOBUX NpoABIiB. L[4 HeraTMBHa TeHJeHLiA MiATBEPJKYETbCA INOCTYNOBUM 3MEHLIEHHAM
koedinieHTa 060pOTHOCTI 3anaciB, NOCUIEHHSM BUTPATHOTO MeXaHi3My Ta 3aJ/Ie>KHOCTI Bi/i TO3MKOBHUX KOILTIB,
3MEeHILIEHHSM 3abe3medyeHOCTi 3amaciB BJIACHUMH OGOPOTHHMM 3aco6aMu Ta epEeKTHBHOCTI ympaBJiHHSA
JIe6iTOPChKOIO Ta KPeAUTOPChKOI0 3a60proBaHiCTIO 32 TOBapH, po60TH Ta nocayru (TabJ. 2). Tak, akuo y 2005
poni 3anacu 6ysin 3a6esnedeni 1,43 rpH BJIacHUMH 06OpOTHUMH KoluTaMu, To 2016 poui cnocrepiranacs ix
Hectaya B po3Mmipi 1,3 rpH. KoedinieHT cniBBigHOLIEHHs TeMIiB 3pocTaHHs Je6iTOpChKOl 3a60proBaHOCTI A0
TEMIIiB 3pOCTAaHHS YUCTOI BUPYUKHU BiJ peasnizanii npoaykuii, koedinieHT PpiHaHCOBOro pusUKy Ta KoedillieHT
CIIBBiHOILIEHHS] TEMIIB 3pOCTaHHA CYKYNHUX BUTpPAT [0 TEMIIiB 3pDOCTaHHA CYKyNHUX foxoAiB y 2016 poui
nopiBHsHO 3 2005 pokoM 36inbLIKIKCS BiAnoBiAHO y 23 pa3y, 12 pasiB Ta Ha 68 %. Taki HeraTUBHI TeHAeHIil
cBiguaTh, mo [ICIT «MPIfl» onuHMIOCA y da3i crarHamii BHACHAiJOK BiAICYTHOCTI BYaCHOTO Ta aJeKBAaTHOIO
pearyBaHHS Ha CHMIITOMH BUHUKHEHHS PU3WKOBUX BUSABIB, IKi 3r0/J0M IepeTBOPUJIACA Y KPU3O0BI.

3 Metolo iZeHTudikanil YMHHUKIB, sKi Halibijblle BNJAMBAaIOTh Ha eQPEeKTUBHICTb (QYHKLIiOHYBaHHSA
CI/IbCBKOTOCIOAAPCHKOr0  MiANPUEMCTBA, 3a JONOMOrOK KAaHOHIYHOrO aHalidy pe3yJbTaTUBHUMU
nokasHukamu (Y) HaMu OyJiM 06paHi Taki, sik: peHTabesbHicTh BUTpAT (Y1), peHTabenbHicTh npojaxy (Y2) Ta
peHTabebHicTh 060poTHOrO Kamitany (Y3), OCKiJIbKM BOHU XapaKTepU3YIOTb piBeHb [iJIOBOi aKTUBHOCTI Ta
KOHKYPEHTOCIPOMOXKHOCTI (Tab1. 3).

AprymenTtamu (X) BIJIMBY Ha 3MiHy BKa3aHUX KpUTepilB edeKTUBHOCTI AissibHOCTI mignpueMcTBa (Y) Ha
dasi KUTTEBOro LUKy «cTarHauisg» ©Oyau ob6paHi ¢axkropy, 3 oraggy Ha cjgabki cTopoHH
ClJIbCbKOTOCNOAAPCHKOr0 MiANMPUEMCTBA.

Ha nam norJsisifi, MOHITOPpUHT 3MiH B epeKTUBHOCTI QYHKI[iOHyBaHHS CiJIbCbKOTOCIMOAAPChbKUX MiANPUEMCTB,
Aaki nepebyBaloTb Ha ¢asi «cTarHalis», [JOLiJbHO TNPOBOJWUTH 3a TAKMMU IOKa3HUKaMU: KoeQillieHT
CHiBBiAHOLIEHHSI TEMIIiB 3pOCTaHHA JebiTopchKoi 3a60proBaHOCTi 3a TOBapH, poOOTH Ta MOCJAYTH A0 YUCTOI
BUPYYKM Bij peanizanil npoayknii migmpuemctBa (X1), koedimieHT cmiBBijHOIIEHHS TeMIiB 3pOCTaHHSA
CYKYIHMX BUTPAT MiANPUEMCTBA [0 TEMIIB 3POCTaHHS HOr0 CYKyNHHUX 0X0AiB (X2), koedilieHT 060poTHOCTI
3anaciB (X3), koedinieHT 3abe3medeHocTi 3amaciB BJACHUMH OGOpPOTHMMHM KowmTaMu (X4), koedilieHT
CHiBBiJIHOLLIEHHS TepMiHiB MorauieHHs1 Jeb6iTopcbKoi Ta KpeIUTOPChKOi 3a60proBaHOCTI 3a TOBapH, poboTH Ta
nocayru (Xs), koedinieHT ¢piHaHCcOBOrO pU3UKY (X6).

OaHUM i3 neplIOpsAHUX HETAaTUBHUX CUTHAJIB, AIKUM MO)Xe 3yMOBUTH NOETaNHe 3pOCTAaHHSA BiJTOKY TOTiBKH
Ha MiANPHEMCTBAX, € BUIEPEKEHHS TEMIIIB 3pOCTaHHSA Ze6iTopchKoi 3a60proBaHOCTi 3a TOBapH, po6OTH,
MOCJIYTH HaJi TEMIIAaMU 3pOCTAaHHS YUCTOI BUPYYKH BiJ peasizanii npoaykunii (X1).

YMoBU 3zilicHeHHs1 30yTOBOi [iIBHOCTI, 32 SIKHUX BHUSBJSETBHCA LEeH PUSUKOBUH CHUrHaJ, GOPMYHIOThb
TEH/EHLi0 10 3MeHIleHHsS HasiBHUX TPOLIOBUX KOLITIB B 060poTi nignpueMcTBa. HeraTusHi Hacaigku il nporo
CUTHaJy L10Jl0 BIJIMBY 30BHILIHbOTO cepesoBUIla QYHKIiOHYBaHHSA MiJIPUEMCTBA MOETANHO NPU3BOJATDH /10
NOTipLIeHH MJIATOCIPOMOXKHOCTI.

[lifTBepAUTH NMOCUIEHHSI BUTPATHOrO MeXaHi3My A03BOJIUTh aHaJi3 KoedilieHTa CniBBiHOLIEHHSI TeMIIiB
3pOCTaHHs CYKyNHMX BHUTpAT HiANPHUEMCTBA [0 TEMNIB 3pOCTaHHSA HOro CyKynHUX JoxofiB (Xz), oCKiJIbKM
TpUBaJie 3pPOCTAaHHA CYKYINHHUX BHUTpAT IOPIBHAHO i3 CYKyNHUMH [J0XOJAaMH 3YMOBJIIOE TeHJEHLiI [0
reHepyBaHHsA YUCTUX 36U TKIB, fika IOCTYNOBO NPU3BOJUTb [J0 3MEHILEHHS BJIACHOT0 KaliTaly.
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Ta6auus 2. YMHHUKM, SIKi BIJIMBAKOTh HAa 3MiHY OCHOBHUX KpUTePiiB e(peKTUBHOCTI PYHKLiOHYBaHHA
IICII1 «<MPIfl» Ha ¢asi «crarHania» 3a nepioa 2005 - 2016 pp.

[NokasHuku Poxu
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
koedillieHT
CIiBBiIHOIIIEHHS
TEeMIIiB 3pOCTaHHA
JebiTopcbKol

3a060proBaHOCTI 3a
TOBapH, po6oTH Ta
NOCJIYTH 10 TEMIIIB
3pPOCTAaHHSA YHACTOI
BUPYYKH BiJ peasizanii
npoAyKuil 0,11 0,11 0,12 0,13 0,11 0,12 0,14 | 0,16 0,17 0,20 0,37 2,70

koedinieHT
CIiBBiJHOIIIEHHS
TEeMIIiB 3pOCTaHHA
CYKYIHUX BUTpaT
niJIpueMcTBa [0
TEeMIIiB 3pOCTaHHA

CYKYIHUX JOXOJiB 0,79 0,85 0,89 0,94 0,99 1,01 1,18 1,21 1,24 1,27 1,30 1,33
koedilieHT

o6opoTHOCTI 3anaciB 25,54 | 23,99 | 21,05 | 19,12 | 17,77 | 17,65 | 16,99 | 16,54 | 13,80 | 13,59 | 13,50 | 13,43
koedilieHT

3a0e3me4yeHocTi

3amnaciB BJaCHUMU
060pOTHUMH KowtaMu | 1,43 1,39 1,37 1,35 1,33 1,21 1,11 1,03 | -0,34 | -0,66 | -0,98 | -1,30

kKoeQillieHT
CMiBBiHOIIIEHHS
TEepMiHiB norameHHs
Jle6iTopCchKOi Ta
KpeJUTOPCbKOI
3a60proBaHOCTi 32
TOBapH, po6OTH Ta
MOCTYTH 1,13 1,07 1,03 0,89 0,87 0,83 1,28 1,27 1,32 1,37 1,42 1,47

KoeQillieHT
¢$iHaHCOBOTO PU3UKY 0,21 0,23 0,25 0,27 0,29 0,31 0,32 0,21 0,35 0,52 513 2,71

"BaacHa po3pobka.

Ta6mna 3. Kpurepii epexktuBHocTi pynknionysanus IICIT «MPIf» Ha ¢asi «crarHanisa» 3a
nepiox 2005-2016 pp.

Poku
[TokasHuku
2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 2011 | 2012 | 2013 | 2014 | 2015
peHTabebHICTb
BUTpaT 1,26 | 1,22 1,21 | 1,17 | 1,13 | 0,11 0,01 0,20 1,13 | -1,61 | -1,27 -1,98
peHTabebHICTb
npoJaxy 015 | 0,13 | 0,11 | 0,08 | 0,07 | 0,03 | -1,87 -198 | -2,81 | -3,50 | -3,06 -3,69
peHTabeNbHICTh
060pOTHOTO
KaniTasy 158 | 144 | 141 | 1,39 | 1,37 | 1,29 1,21 0,49 -068 | -1,12 | -1,27 -1,29

"BaacHa po3pobka.

[Torninbsennit a”asi3 cuTtyanii moAo noripuieHHs: epeKTUBHOCTI QYHKI[iOHYBaHHS YHACJiZIOK HU3BKOTO
piBHAI ZiJIOBOI aKTHUBHOCTI Ta BiZICyTHOCTI OCHOBHOrO KpuTepilo ¢piHaHCcOBOI cTifikocTi (BMacHUX 06OPOTHHUX
KOILTiB) MOXHa 3AiHCHUTH 3a JOMOMOTrOI0 MOHITOPHUHTY KoedillieHTa 060poTHOCTI 3amaciB (X3) Ta koedinieHTa
3a6e3MevyeHOCTi 3amaciB BJaCHUMHU OGOpPOTHUMHU KowTaMu (X4). Amke mij 4yac crarHauii Aoc/iKyBaHHUM
Cy6’eKTaM TroOCIOJAaplOBaHHs TpHTaMaHHe 3MeHIIeHHsl BCiX OCHOBHUX IIOKa3HUKIB eQpeKTHUBHOCTI
BUKOPHUCTAHHS 060POTHHUX aKTHUBIB, 0COGJIMBO 3aMaciB, OCKiJIbKY 3MeHIIeHHS KoedilieHTa 060poTHOCTI 3anaciB

ISSN 1993-0259. ISSN 2219-4649. EKkoHoMiyHM#i aHaai3. 2017 pik. Tom 27. Ne 1.
175



CBiIUUTb NMPO MaJiHHS MOMUTY HA FOTOBY MPOJYKIIiI0, a TPpHUBaJa BiJICYyTHICTb BJACHHUX OOOPOTHUX 3aCO0iB
CBiIYUTD PO HECTINKUH PpiHAHCOBUH CTaH HiATPUEMCTB.

Juia mojasiblioro aHajidy BapTO AOJAaTH A0 KoJia YMHHHUKIB, siKi BIJIMBalOTh Ha 3MiHY e(eKTHUBHOCTI
GYHKLIOHYBaHHA CiJIbCbKOTOCIOAAPChbKUX MiANPUEMCTB, KoedillieHT cmiBBiHOLIEeHHs NepiofiB MoraiieHHs
JiebiTopcekoi Ta KpeauTopcbkoi 3a6oproBanocTi (Xs). [l 36epeskeHHsI MJIaTOCIPOMOXKHOCTI MiANPUEMCTB Ha
HaJIeXKHOMY piBHI TepMiH morameHHs 1e6iTOPChKOI 3a60pTroBaHOCTI Ma€E 6yTH MEHIIUM 3a TEPMiH MOralleHHS
KpeAUTOPChKOI.

AHauni3 cutyarnii moao 3HWKeHHs piBHA ¢iHaHCOBOI cTiMKocCTi Ta JiKBiHOCTI NMoOKasaB miABUIEHHS ix
3aJIEXKHOCTI BiJ] 30BHILIHIX /Kepest GiHaHCYBaHHS, TO6TO MiZiBUIIIeHHS KoedilieHTa piHaHCOBOTO PU3HKY (Xs).

Y pesy/ibTaTi NpoBeileHOT0 KaHOHIYHOrO aHaJi3y 3araJbHUN HAAJULIOK AJiS 3MiHHUX Neplloi MaJol rpynu
(Y1-Ys) cranoButh 93,09 %, a 3araJibHUIM HaJJIMLIOK JJI 3MiHHUX Jpyroi Beaukoi rpynu (Xi1-Xe) - 73,97 %,
T06TO 93,09 % Bapianii pesy1bTaTUBHUX NMOKa3HUKIB (Y1-Y3) BU3HAYA€ThCA 3MiHOMW 1iecTH ¢pakTopiB (X1 — Xe).
BogHouac ocHOBHI ¢akTOpHI NoKa3HUKU onucyoTb 73,97 % Bapianil pedysbTaTuBHUX. OTpUMaHi pe3y/ibTaTH
CBiluaTh MPO BUCOKY TOYHICTh MOGY/I0BaHOI KaHOHIYHOI MozeJi, ockisibku suuie 6,91 % (100 % - 93,09 %)
aucnepcii 3MiHHUX Y1 -Y3 3a/7eUThb BiJ, iHIIMX, He BPaxOBaHMX B aHaJi3i YMHHUKIB. lle fae Mox/IUBIiCTH
CTBep/XKYBaTH, 110 10Oy/j0BaHA MOJleJb € afleKBaTHOI0 GaKTUUYHUM JJaHUM, a GaKTOpH, IKi BHeCeHi B MOJieJib, €
3HauylUMU. PaH>KOBaHa MOC/IiJ0BHICTh YMHHUKIB, 1110 BIVIMBAIOTh HAa 3MiHYy OCHOBHUX KpUTepiiB epeKTUBHOCTI
¢yukuionyBanss [1CIT «MPIf», Mae Takuii BUTJIAA;

X4>X2>Xs5> X3> X6> X1 (1

Y pesysbTaTi 34iliCHEHHS] KAHOHIYHOrO aHasi3y, cnupal4uch Ha KoedilieHTH Kopeasanil Mi>k MHOXXUHaMH,
O0yJiI0 BUSIBJIEHO, 1110 Halbijbllle BIOJIMBAIOTh Ha KpUTepii ePeKTUBHOCTI JisI/IbHOCTI CiJIbCbKOTOCHOAApPChbKUX
HiJIPUEMCTB MiJ Yac «CTarHauii» Taki YMHHUKY, K KoeQillieHT CHiBBiHOLIEHHS TEMIiB 3pOCTaHHS CyKYIHUX
BUTpAT HiZIPUEMCTBA [J0 TEMIIIB 3pOCTAaHHS MOro CyKynHHUX A0X0AiB (X2), koedilieHT 3a6e3nedeHoCTi 3anaciB
BJIACHUMHU 060pPOTHUMM KowTaMH (X4), KoedilieHT cmiBBijHOIIEHHsI TepMiHIiB morameHHs JAe6iTopchbKol Ta
KpeAuTOpChbKOi 3a60proBaHOCTi 32 TOBapH, po60TH Ta nmociayru (Xs).

Po3paxyHku cBifuaTb NpO CJAaGKUMN BIUIMB TaKUX UYUHHUKIB, SIK KoedillieHT CHiBBiJHOLIEHHs TeMIiB
3poCTaHHs AebiTopCcbKOI 3a60proBaHOCTI 3a TOBApH, pOGOTH Ta MOCJAYTH 10 TeMMIB 3pOCTAHHSA YMCTOI BUPYUKHU
BiJ peanizauii npoaykuii nignpueMcrtBa (X1), koedinieHT o60opoTHOCT] 3anaciB (X3), koedilieHT dpiHaHCOBOIO
pusuky (Xes) Ha 3MiHY eQdeKTHUBHOCTI QYHKLiOHYBaHHSl JMIIe 3 MaTeMaTH4YHOI TOYKH 30py, i ToMmy
niOpUeEMCTBAM 6a)kaHO pETeNbHO BiACAiJKOBYBaTH iX AMHaMiIKy 3 MeTOK HEZONYIleHHS MOoripliieHHs
BUPOGHUYO-PiHAHCOBOI JiSIJIBHOCTI.

BHCHOBKM Ta nepCneKTHBM N04a/bIINUX PO3BiJOK

[liz, yac 6araToBMMipHOTO aHaJi3y, 30KpeMa 3a J0IOMOIOI0 KaHOHIYHOro aHasi3y, 6ysu igeHTHUdiKoBaHI
pe3epBU IMiJABUIEHHS eQdeKTUBHOCTI (QYHKLIOHYBaHHSI CiJbCbKOTOCHOAAPChKUX MignpueMcTB Ha ¢asi
JKUTTEBOTO LMKJY «CTarHalis», Mo6inisanis fAKMX A03BOJUTb HOMYy MOKPAIUTH pe3yJbTaTHUBHICTb CBOEI
JisITBHOCTI Ta MOCTYNOBO NEPENUTH /10 Ppa3H KUTTEBOrO LUKJILY «CTIHKUHA PO3BUTOK.

[lepcieKTHBOIO MOJAJIBIIMX [AOCH/PKEHb € IPOTHO3yBaHHA piBHA edeKTUBHOCTI (QYHKLiOHYBaHHS
ClIbCBKOTOCTIOJapChKUX MANPUEMCTB 3 ypaxyBaHHSAM CTYyNEHS BIUIMBY Ha HUX HAaWOiibIl 3HAYYLMX GaKTOPiB,
skl 6ynu ileHTUdiIKOBaHI 3a JONOMOrol KaHOHIYHOTO aHasli3y, 3a/1e)KHOo BiJ a3y KUTTEBOTO LUKy 3 METOIO
BYACHOI'0 pearyBaHHs Ha HUX Ta PO3pOOKU KOMILJIEKCY aHAJITUYHHUX 3aX0/iB AJ1s1 HelTpasisauii Liux BUABIB Ha
paHHIX CTafigX.
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