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®IHAHCOBA JIATHOCTHUKA JIISIJIbHOCTI BUHOPOBHUX HNIJIIIPUEMCTB
YKPAITHUA

SApemuyk 1.O. ctyn. CBO «bakaJjiaBp» eKOHOMIYHOIO BiJlIeHHA
OnecbKuM TEXHIYHMNI KOJIeIK
Onecbkol HAIOHAJIBHOI aKaJAeMil XapuOBHX TEXHOJIOTIH

CroromHi cdepa BUPOOHUIITBA € TPIOPUTETHOIO [JIsI PO3BUTKY KpaiHH.
[TounHaroum 3 MIKpOPIBHS 1 3aKIHUYIOUU CEPO0 YIPaBIIHHSI Ha PIBHI Jep>KaBU BCl
YYaCHHMKH JIAHITIOTa 3alliKaBieHl B e(EeKTUBHIN AISUIBHOCTI KOXKHO1 ckiagoBoi ATIK.
Omaum 13 HaWOUIbIn TpamuiiiHux rtamysei AIIK Vkpainm 3aBxam Oyna i
3QJIMIIAETHCS BUHOTPaJapCchko-BHHOPOOHA. BoHa 3a BciMa omiHKaMu (axiBIliB
BBAKAETHCSI HAMOUIBII MPIOPUTETHOIO Ta PEHTAOEIBbHO. AJle MOCTIHHUN KPU3OBUHN
CTaH HE OMHMHYB 1 ii, TOMy BOHA MOCTYHNOBO 3HMXY€ CBIil piBeHb PEHTAOEIHHOCTI.
CporogHi mepeja raiay33l0 MOCTa€ HHU3KAa €KOHOMIYHUX, COIIAJIbHMX, HAYKOBHUX 1
YHOPABIIHCHKUX NPOOJIEM, pILIEHHS SIKUX MOTpeOye HETalHOTO BTPYYaHHS.

[TutanHio ngociimkeHHs (DIHAHCOBOTO CTaHy MIANPUEMCTB Ta J1arHOCTUKHU
BHYTPIIIHBOI'O CTAHY BUHOPOOHMX MMiANPUEMCTB MPUCBSIUEHI MTPoOIeMi ePEeKTUBHOTO
€KOHOMIYHOTO PO3BUTKY BUHOIPAJAChKO-BUHOPOOHOTO IMIJKOMIUIEKCY B YKpaiHi
poOOTHM  3HAWIUIM BIIOOpaKEHHA B IMpalsiX BIAOMHUX HAYKOBIIB, CEpel SKHUX
A.M.by3ni, B.A.3aropyiiko, ['.I'Banyiiko, O.M.I'apkyma, [.I'.Maruuna,
H.IL.IlerpyHs.

MeTtot0 naHOi poOOTHM € [AlarHOCTHKAa BHYTPILIIHBOTO CTaHy BHUHOPOOHHX
nianpueMcTB. J{iarHoCTHKa BHYTPIIITHBOTO CTaHy MiMPUEMCTB € OJTHUM 13 €JIEMEHTIB
OLIIHKH (pIHAHCOBOTO CTaHy Cy0’€KTiB rOCIOJAPChKOI TisSIIBbHOCTI.

B sikocTi 00’€KTIB 1711 M1arHOCTUKM BUHOPOOHUX MIAMPUEMCTB MHOIO OyiH
oOpaHl  HAacTymHI  MIANPUEMCTBA:  «I3MAiIbCBKUI ~ BUHOPOOHUU  3aBOIY,
«bonrpaacekuit BUHOPOOHUH 3aBO/IY», «OeCaBUHPOMY.

AHani3 mianpueMcTBa OyJi€ MPOBOJUTUCH 3a JAHUMHM PIYHOI 3BITHOCTI
3BITHOTO Ta MOMEPETHHOTO POKY 32 TAKUMH HAIMPSIMKaAMU:

— aHaji3 akTUBIB OanaHcy;

— aHaJji3 rnacuBiB OayiaHCy;

— Takox aHani3yBaTH NiJIPUEMCTBA MOKJIIMBO MO :
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— aHami3 (IHAHCOBHUX KOE(QIIIEHTIB: 3arajJbHUN KOEQIIIEHT JKBITHOCTI
(koediIieHT TOKPHUTTS, KOE(DIIIEHT MOTOYHOI JIKBITHOCTI); KOEQIIIEHT IIBUAKOI
JIKB1IHOCTI; KOe(ili€HT aOCONIOTHOI JTIKBITHOCTI.

Y 3BITHOMY poIll Ha JBOX BHHOPOOHUX MIANPUEMCTBAX 3HIKYIOTHCS
HEO0OOpOTHI akTUBU. HaliMeHIIy 4acTKy HEOOOpOTHUX aKTUBIB y CTPYKTYpl OaslaHcy
MalTh Takoxk «OpecaBunnpom» — 3 17,08% no 12,99% (tabn. 1). Ta Ha
«I3mainbchkOMy BUHOpOOHOMY 3aBoai» — 3 18,56% no 15,14 %

AHani3yroun 000pOTHI 3acO0U MIAMPUEMCTB MOKJIMBO CHOCTEPIraTH MPUPICT
000pOTHUX 3ac00iB B THX MIJNPUEMCTBAX, B KOTPUX HEOOOpPOTHI 3aco0u Oynu
3HUXKEHI: [3MainbchkoMy BUHOpOOHOMY 3aBoii» Ha 3,12% , «OnecaBuHIpomM» — Ha
4,09 % ta Ha «bonrpaacrkoMy BUHOPOOHOMY 3aBOT1» 3HU3MIOCH 38,07%.

Tabmuis 1 — CtpykTypa akTUBIB BUHOPOOHMX HIANPUEMCTB

2016 pix 3BiTHIH pik
HeoboportHi O6opoTHi Bananc HeobopoTtHi OBopoTHi sacobu | Banarc
) 3acoou 3aco0u 3acobu
[linnpuectra
THC.TPH % THC.TPH % THUC.TPH | THUC.TPH % THC.TPH % THC.TPH

I3mainbcekui

o 31232 | 18,56 | 137000 | 81,44 | 168232 | 29508 | 15,44 | 161580 | 84,56 | 191089
BUHOPOOHHH 3aBOJ

Bonrpancbkuii

. 7093 | 10,12 | 62977 | 89,88 | 70070 | 18889 | 18,87 51862 51,81 | 100107
BUHOPOOHUH 3aBOJT

OnecaBUHIPOM 70351 | 17,08 | 341465 | 82,92 | 411816 | 42126 | 12,99 | 282198 | 87,01 | 324324

CKOpOYEHHSI YacTKM HEOOOPOTHMX AaKTHBIB CBITYUTH TMPO TMOTIPIICHHS
MaTepiaTbHO-TEXHIYHOTO CTaHY IiAMPUEMCTB.

Heo0opoTHI akTUBH 3aiiMalOTh CYTTEBY YACTKYy B CTPYKTYp1 OanaHCy. 3 METOIO
BU3HAYEHHS iX pojl npu (OpMyBaHHI aKTHUBIB MIANPUEMCTBA, MPOAHAIIZYEMO
JTUHAMIKY 3MiHHM HEOOOPOTHHX 3ac00iB MiAMPHUEMCTB MPOTITOM JOCIIIKYBAaHOTO

nepioxay (puc. 1).
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Puc. 1 — Jlunamika BapTOCTi HEOOOPOTHUX 3aCO01B BUHOPOOHUX MIAMIPUEMCTB
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Takum 9uHOM, Ha OCHOB1 JUHAMIKHM aKTUBIB MiMPUEMCTBA, BAPTO 3a3HAUMTH,
10 HEOOOPOTHI AKTHBH Y 3BITHOMY poOIli Y «I3MainbcbkOMYy BUHOPOOHOMY 3aBOJD»
sHm3uucs Ha 1724,00 Ttucorpun a6o Ha 3,12%, «OptcaBuampom» — Ha
28225,00 tuc. rpun un Ha 4,09%, a B «boirpaacbkoMy BHHOPOOHOMY 3aBOJII»
HaBmaku 30utbImIocs Ha 11796,00 Tuc. rpH uu Ha 8,75%.

[TinBuienHs e(pEeKTUBHOCTI BUPOOHUIITBA JTOCSTAETHCS 3a PAXyHOK KPaIioro
BUKOPUCTAHHA HEOOOPOTHUX AaKTUBIB MIANPUEMCTBA, WI0 CHOPUSE TEXHIYHOMY
OHOBJICHHIO MIANPUEMCTBA Ta 3a0e3medye 30UIbIIEHHS OO0CATYy BHPOOHMIITBA
npoaykiii. OCKUIbKM, B OCHOBHOMY HEOOOpPOTHI aKTHMBU CPOPMOBaHI 32 PaxXyHOK
OCHOBHHX 3ac00iB, TO 3a0€3MeUYeHHs] HAJIEKHOTO CTaHy L€l YaCTUHU HEOOOPOTHUX
aKTHBIB — BOXKJIMBUHN HAIPSM JISUIBHOCTI MIATIPUEMCTBA.

CrpykTypa MacuBiB MOKa3ye, 110 B 3BITHOMY pPOLl Ha BCIX MiANPHUEMCTBAX
30UIBIIMBCSA BJIACHUM KamiTtayi, OKpiM «OpaecaBuHmipom». JliigpoM 3a BapTICTIO
BJIACHOTO KamiTany B 3BITHOMY polll € «bonrpaacbkuii BuHOpoOHuUi 3aBon». [lpu
bOMY JIHIIE Ha «[3MaiIbChbKOMY BUHOPOOHOMY 3aBOJI1» BapTICTh BIACHOTO KaIliTaly
HE TIEPEBUIIYE BaAPTICTh 3000B’s3aHb. 3MEHIIUTH JOBTOCTPOKOBI 3000B’s3aHHS
MOPIBHSHO 3 TIOTIEPEAHIM POKOM 3MOTJIH BCl mianmpueMcTBa (Tadil. 2).

Tabmuns 2 — CTpykTypa macuBiB BAHOPOOHUX T1IITPUEMCTB

Brnacuwuii xamitan JIOBFOC,TPOKOBI TToTouni 30008’ A3aHHs Bananc
TTinpuemeTso 3000B’s13aHHS
THC TPH | % TUC TPH | % TUC TPH | % TUC TPH
2016 pix
I3MainLChKuil 10595 | 6,30 17 001 | 157620 93,69 168232
BUHOPOOHMI 3aBOJ]
bonrpajchruid -38985 - 21334 - 87721 - 70070
BI/IHOpO6HI/II/I 3aBO/
OnecaBUHIIPOM -29458 - 43360 - 397914 - 411816
2017 pix
BrnacHuii xarmitan I[OBFOC,TPOKOBI ITorouni 30008’ s13aHHSs Bananc
TTiAnpHemcTBo 3000B’sI3aHHS
THUC TPH % THUC I'PH % THUC I'PH % THUC TPH
I3mainbehKnid 10793 | 5,65 0 0 180295 94,35 191089
BI/IHOpO6HI/II/I 3aBO/
bonrpanchkii 38985 | 38,94 865 086 | 18889 18,87 100107
BI/IHOpO6HI/II/I 3aBOJ
OpnecaBUHIIPOM -54809 - 2518 - 376615 - 324324

Bapricth akTuBiB «I3Mainbchkoro BUHOPOOHOTO 3aBOay» 3pocia y 2017 pori
Ha 22857 Tuc. rpH, ay «boarpajacbkoro BAHOpOoOHOTO 3aBojia» — Ha 30037 Tuc. rpH.
Bapricte aktuBiB [IpAT «OnecaBunnpom» 3MeHImnach Ha 87492 tuc rpH.

AHanizyroun (piHaHCOBUM CTaH MIANPUEMCTBA 3a KOe(DIllEHTAMH JIIKBIIHOCTI,
CJIJ] BIIMITUTH, 1110 TTOKa3HUKHU BCIX TPHOX OO’ €KTIB JOCIIJI)KEHHS HE BIJMIOBIIAIOThH
HOPMI.

Y  3BiTHOMY poml KOE(IUIEHT MOKPUTTA TNOKpallMBCS  JUIIE Yy
[TIAT «bonrpancbkuii BHHOPOOHUK 3aBOJ», IO CBIAYUTH MPO  ITiABUIICHHS
¢b1HaHCOBOI CTIMKOCTI. Y IHIIUX MIANPUEMCTB KOSDIMIEHT MOKPUTTS 3aJIMIIUBCS Ha
Jy>’K€ HU3BKOMY PIBHI.
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VY 3BiTHOMY polii KOe(ili€HT MBUAKOL JIKBIAHOCTI 3HAXOJUTHCS Y HOPMI JIUILIE
y ITAT «bonrpaacekuii BUHOpOOHU 3aBo/». Lle CBiMUUTH 1m0 B KOMMAaHIi JOCHUTH
JKBIAHUX OOOPOTHHUX KOMITIB JJISI CBOEYACHOTO PO3PaXyHKY 3a 3000B'sI3aHHSIMHU.

Y 3BiTHOMY poui KoedilieHTH aOCOMIOTHOI JIKBIAHOCTI BCIX TPHOX
BUHOPOOHUX MIJNPUEMCTB 3aJMINAIOTHCS HA HU3BKOMY pIBHI. SIKIIO 3HAYCHHS
MOKa3HUKA HUKYE€ HOPMATUBHOTO, TO KOMIIaHISI MOXE 3aJIy4UTH MO3UKOBI KOIITH,
peasizyBaTH YacCTHHY 3alBUX aKTUBIB JJIA 30UIBIICHHS CYMH HAWOUIBIN JIIKBIIHUX
aKTHBIB.

Tabnuusg 3 — KoedinieHTH JKBIIHOCTI BUHOPOOHUX MiANPUEMCTB

2016 pix 2017 pix
Knokp K.mB K 2 oc Knokp | KuB nikB Ka0c nixB
JIKB KB
[ignpuemMcTBO Hopma .
. Hopma | Hopma | Hopma Big
Hopwma 2 B;ﬂOOfS 502 5 0.8 510 1 Hopwma > 0,2
[3MainbChKU BUHOPOOHUI 0,869 0,182 0,000 0,896 0,193 0,000
3aBOJT
Bonrpajicbkuii BAHOPOOHHMIA 0,718 0,406 0,004 2,746 1,213 0,019
3aBOJT
OnecaBUHIPOM 0,858 0,517 0,010 0,749 0,384 0,040

bamanc mianpuemcTBa — 1€ BigoOpakeHHs Horo (¢HiHAHCOBOTO CTaHy Ha
KOHKpETHUM MOMeEHT uyacy. JlaHi OanaHcy cCBiuaTh MNpoO TE€, YUM BOJIOJIIE
MiIPUEMCTBO, CKUIBKM BOHA BHHHA MOCTAYAJIBHUKAM 1 KPEIUTOpam, IO SBIISE
co0or0 yucTuil abo BiacHUM KamiTal. ByJb-sika rocnojapcbka omeparlis BeAe A0
3MiHM OanaHcy, 1 MPU MOMKJIMBOCTI HOTO MIOJEHHOTO CKJIaJJaHHS MOYKHA CIIOCTEpIiraTu
3aJIe)KHICTh MPOBEACHUX HA MIMPUEMCTBI 3aX0/11B 1 ()iIHAHCOBOTO CTaHY.

JiarHocTyroun (hiHAHCOBHI CTaH BUHOPOOHMX MiAMPUEMCTB, MOKHA CKa3aTH,
mo [IpAT «Opecaunnpom» Ta IIAT  «I3Mainbcbkuii BUHOPOOHUN 3aBOI»
3HaXOASAThCA B HE3aJOBUILHOMY CTaHI 3 TOYKH 30py JIKBIZHOCTI. Ko He
BUIIPABUTH HEJIOIIKH, TO € PU3UK MEPEXOAY B 30HY HMOBIPHOTO OAHKPYTCTBA.

®dinancoBuit ctan [TAT «boarpancbkuii BAHOPOOHUN 3aBO» 3HAXOJIUTHCS Ha
CTIMKOMY piBHI1, HIATPUEMCTBO MA€ JTOCTATHIO JIIKBIHICTb.

HaykoBuii kepiBHUK: K.€.H., foil. digyx C.M.
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IMPOBJIEMHU TA TEHJIEHIIII PO3BUTKY EKOHOMIKHA YKPATHU
¥ 2020 POLII
Bbaainbka B.E. ctyn. CBO«bakajaBp» €eKOHOMIYHOIO BiJliJICHHA
OnecbKu TEXHIYHHNI KOJIeIK
Onecbkol HAIOHAJBHOI aKaAeMil XapUYOBHX TEXHOJIOTIH

[Ticns nocuth TpuBasioro nepioay pocty BBII mouyatox 2020 p. Bia3HauMBCS
MAJIHHSIM ITOKa3HUKIB €KOHOMIYHOI akTHUBHOCTI. Ille mo orojomieHHs ImaHmemii Ta
BBEJICHHS KapaHTUHY OyJIu MPUCYTHI O3HAKU MOBHOLIHHOI CTarHamii y CeKTopi
BUPOOHUIITBA TOBAPIB Ta MOCIYT.

Mertor maHoi poOOTH € IOCHIIKCHHS KIFOYOBHX IMPOOJIEM Ta TEHIACHITIM
PO3BUTKY €KOHOMIKH YKpaiHU y Cy4aCHUX yMOBaX..

[Touarok 2020 p. xapakTepuszyBaBCs TaIIHHSAM IMOKA3HUKIB EKOHOMIYHOI
aKTUBHOCTI Y BUJIaX AISUTBHOCTI, 1110 MPEACTABIAIOTh PEaTbHUIM CEKTOP: MPOMHUCIOBE
BUPOOHUIITBO CKOpOTUJIOCH Ha 5,1%, TpaHcmopTHi mociayrd — Ha 4%, CUIbChKE
rocrogapctBo —Ha 2,7% [1].

Ha upomy ¢oni BinOynocs mnagiHHA TeMIIB 1HQIANIT HUXKYE LLITLOBOTO
nianazony HBY. 3umkeHHs TeMIniB iHQUISALIT [[IH BUPOOHUKIB HIKYE HYJIS CBIIYUTh
PO O3HAKU CTarHaiii y CEKTOpl BUPOOHMIITBA TOBApIB Ta IMOCIYT, MPO 1CTOTHE
3BY)KEHHS 00CSTiB MOT0 MisUTBHOCTI.

Y TOi Ke Yac CEKTOpH, IO IIOB’s3aHi 13 HAJAAHHSAM IIOCEPEITHHUIILKUX
¢dbiHaHCOBUX Ta NUIOBUX mNoOCHyr 3poctasii y 2019 p. Ta ciuni-moromy 2020 p.
BUCOKMMH TeMmriamu. Hampukiazn, mpuOyTok KoMmepiiiHuX OaHKIB 3a MiACYMKaMu
2019 p. ctanoBuB 60 Mapa TpH, 30UTBIIUBIINCH Maiike BTPUY1 MMPOTH MOMEPETHBOTO
POKY.

VY OGaHKiBCBKIM cucTeMi Oylno aKymMyJdbOBAaHO 3HAYHI PECYpCH, SKI He
HAJXO/SITh B peaibHy €KOHOMIKY. SIKIIO y MEeBHI Mepiogu oO0CAT KPEIUTiB, BUJAHUX
exoHoMili, csraB 80% BBII, 3apa3 xe — BiH He Habupae 1 25% BBII, a sxmo
BUOKPEMUTH HETPaIodi kpeautu — to He Oyne i 15% BBIT [1].

Hapasi peasibHi BUpOOHMKM HE B 3MO31 KOHKYpPYBaTH 3a KpPEIUTHI PECYypCH
BHYTPIIIHBOTO ()IHAHCOBOT'O PUHKY 3a CTaBKAMM, SIKI MPOMOHYIOTHCS JENO3UTHUMU
Kopropattismu. [lopsia 3 muM BiTHOCHA BeMUKMHA Jeno3uTHUX ceptudikatie HBY Tta
OBJIII — macuBHUX HaAMpsIMKIB BKJIAJ€Hb I'POIIOBUX KOIITIB — CTAHOBIIATH Bike 24%
BBII, mnepeBepiryrodn TakKUM YHHOM OOCST KPEAUTHOTO PECcypcy, HaJlaHOTO
JIENO3UTHUMU KOPIOpAIliSIMH B peallbHUN CEKTOP €KOHOMIKH [1].

Taka curyarmis 3arpoxye e(eKToM MUPOKOMACIITAOHOI BTEYl KamiTalry 3
KpaiHu, Ji¢ HeMae HaJliHuX 00’ €KTIB JJII MOro iHBECTYBaHHS, OCOOJIMBO 3BayKalOUH
Ha HECTAOUIbHICTh Ha TJIOOAIBHMX PHUHKAxX Kamitany. BiacyTHi Takox YpsmoBi Ta
HIIT BUJU CTUMYJIIB JIJIsl 1HBECTHIIIM, (DOPMYBaHHS 1HBECTUIIIMHOTO IMIJIKY KpaiHu.
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