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YAOCKOHAAEHHA YNNIPABAIHHA BUBOPOM
AKEPEA OHOBAEHHA HEOBOPOTHUX
AKTUBIB NIANPUEMCTBA

BHykoBa H. M.
MpuctiHcbka M. B.

AHomayis. KoxHo2o pasy, Koau naaHyemocs iHeecmuuiliHa 0is, neped meHeOHMeHMoM nidnpuemcme nocmae 3adaya
subopy Oxcepena PiHaHCY8aHHA Y cmammi po3kpumo cymHicme memody 6azamokpumepiansHoi onmumisayii eubopy gpopm
(PiHaHCYBAHHA OHOB/AEHHA HEOOOPOMHUX aKkmusie nionpuemcmsa. HasedeHo nioxoou 0o hopMys8aHHA Modeni, anzopumm 3a-
CMOoCy8aHHA ma npuKnao subopy hopm iHaHCYBAHHSA. Y pe3ynbmami npoeedeHuUx po3paxyHkis i ix KopuaysaHb mopaosenbHoMy
nidnpuemcmay peKomeHO08aHO ONIMUMAsbHY KOMBIHAYiO pOPM GiHaHCYBAHHA MPoeKmy 3 OHO8/eHHA HE0bOPOMHUX aKmusis,
8paX08YHOYU Yini cyb’eKma 20cnodapto8aHHA: MoXausul obcaz hiHaHCy8aHHA, 8apmicme PiHAHCYBAHHSA, Uinbosa cmpykmypa
Kanimany.

Knrouoei cnoea: HeobopomHi akmusu, 0xcepena OHoBEeHHS, PIHAHCYBAHHSA, peiHBecmy8aHHSA npubymky, kpedum, osep-
opagpm, piHaHcosuli ni3uHe.

YCOBEPLUEHCTBOBAHMUE YINPABNAEHUA BbIBOPOM
MCTOYHUKOB OBHOBAEHUA HEOBOPOTHbIX
AKTUBOB NPEANPUATUA

BHykoBa H. H.
MpucrtuHckasa M. B.

AHHOmMayus. Kaxdolli pas, Ko20a naaHupyemcs uHeecmuyuoHHoe Oelicmsue, rneped mMeHeoHMeHMoM npednpusmuli
cmoum 3a0a4a 86160pa UCMOYHUKA (hUHAHCUPOBAHUA B cmamebe packpbima cyujHocms memooa MHO20KpUmMepuaaeHol onmu-
Mu3ayuu 8b1bopa hopm pUHAHCUPOBAHUA 0OHOBMEeHUA HE06OPOMHbIX AKMUB08 npednpusmus. [pusedeHsbl MOOXo0bl K hopmMu-
POBAHUK MOOesU, An20pUMM NMpUMeHeHUs U npumep 8bi60pa (hopm hUHAHCUPOBAHUSA. B peaysnbmame rnposedeHHbIX pacyemos
U UX KOPPEKMUPOBOK MOpP208OMY MPeONpUAMUI PeKoMeHO08aHA ONMUMAsAbHAA KOMOUHAUUSA (popm hUHAHCUPOBAHUSA MpPO-
ekma o obHosneHU HeoboPOMHbIX AKMUBO8 C y4emom yesel npedrnpuamus: 803MOXHbIl 06beM hUHAHCUPOBAHUS, CMou-
MOCMb (hUHAHCUPOBAHUS, Uenesas Cmpykmypa Kanumana.

Knroyesole cnosa: He06o0poMHbie aKMuBbl, UCMOYHUKU 0BHOB/EHUS, (hUHAHCUPOBAHUE, peuHeecmuposaHue npubbiiu,
Kpedum, osepdpagm, pUHAHCOBbIU AUIUHR.

© BHykoBa H. M., NpuctiHcbka M. B., 2016

49
YMPABJIIHHA PO3BUTKOM, Ne 2 (184), 2016



Q £

IMPROVING THE MANAGEMENT
OF CHOOSING SOURCES TO REPLACE
THE ENTERPRISE’S NON-CURRENT ASSETS

N. Vnukova
M. Prystinska

Abstract. The management of enterprises faces the task of choosing sources of funding every time when an investment
action is planned. The article discloses the essence of the method of multi-criteria optimization of choosing forms of funding
to replace the enterprise’s non-current assets. Approaches to the model formation, application algorithms and an example of
choosing forms of funding are given. As a result of the conducted calculations and their adjustments, the optimal combination of
forms of funding the project on replacement of non-current assets is recommended to the trade enterprise with consideration for
the enterprise objectives: possible amount of funding, cost of financing, target capital structure.

Keywords: non-current assets, sources of replacement, funding, reinvestment of profit, credit, overdraft, financial leasing.

IocranoBka mpobGaemu. IIpoliecu ympaBiliHHA TOCIIOAAPCHKOK AiAJNBHICTIO IependadalTb BUKOPUCTAHHA
€KOHOMIKO-MaTeMaTUIHUX MeTo1iB. Bubip /3xepest OHOBJIEHHA HeOOOPOTHUX aKTUBIB MiIIPUEMCTBA — HE BUKJIIOYEH-
uA. [T1o6 obpaTy Hajikpaluit BapiadT piHAHCYBaHHA 3 YCiX JOCTYIIHNUX AYKePeJt JIJIA 1IbOTO MiAIpreEMCTBa, He0OXiTHO
nobynyBaTy IIEBHY MOJIeJIh, MiAi0paTy BXiHI JaHI Ta 3HAWTY PillleHHA.

AHaniz ocTaHHIX KOCTigKeHb. JloCIiIKeHHAM TpobeMu BUOOPY AxKepe (piHaHCYBaHHA HEOOOPOTHMX aKTHBIB
miampueMcTB 3aiiMasioca 6araTo BueHnx, 3okpema 1. Baank [1], T. Jopomtenko [5], B. Ilonomapenxko [7], O. dcTpem-
coka [7], H. Xacriura [9] Ta in. AKTyaJbHUM € JOCJIIYKEHHA MOMKJIMBOCTEN ONTMMI3allii 1IbOTO IIpoliecy Ha OCHOBI
CydJacHUX TEXHOJIOTI i 3aCTOCYBaHHA MOZeJiell DaraToKkpuTepiajibHOI onTHMizalii.

MeTa mocaifskeHHs — 3alIPOIIOHYBaTy MeTo baraTokpuTepiaspHoi ontuMmisarnii Bubopy dopm diHaHCYBaHHA
JisKepeJsI OHOBJIEHHA HeOOOPOTHMX aKTMBIB IiAIIPUEMCTB, 110 J03BOJIAE OOIPYHTOBAHO BM3HAUNTY KOMOiHAII0 hopM
3aJIy4eHH:A TPOIIOBMUX KOIITIB, BDAaXOBYIOUM I[iJIi KOMITaHil.

PesyasraTn gociaim:xenn. MeHePKMEHT TiIIIPMEMCTB IIOCTAE IIEpe]] 3afaveto Bubopy axkepena (piHaHCYBaHHA
KOJKHOTO pasy, KoJIM IIaHYy€EThCA iHBeCTHIIiHA Aid. IcCHYI0Th pisHi moryaay mono Bubopy mxepedt (piHaHCYBaHHA
TIPOEKTIB Ha mignpuemcTsi (Tabur. 1).

Tabnuus 1
Migxoaun no BU60opy onTUManbHUX AKepen piHaHCyBaHHA HEO6OPOTHNX aKTUBIB
ABTOp PekomeHpaLlis Wwopao Bu6opy onTumanbHuX gxepen piHaHCyBaHHA
Yci noTeHUinHi fxxepena GpiHaHCYBaHHA MiANPUEMCTBA PaHXKYIOTbCA 3a CTyMeHeMm 36ibLUeHHA IXHbOT Bap-
JopoueHko T. B. TOCTi, Ta 3MINCHIOETBCA BUGIP Halninworo axepena Mobinizalii KOWTiB 3a MiHiMasbHUM 3HaUEHHSAM LibOro
[5,¢. 135] MoKa3sHuKa. 3a Apyrum nNigxo[0oMm BiAnpaBHUM NYHKTOM NPU BU3HAYeHHI ONTUManbHOI CTPYKTYpY [Xepen

(iHaHCyBaHHs € He BapTICTb LUX JKeper, a CTPYKTYpa Bxe cOpMOBAHOTO Ha NiANPUEMCTBI KaniTany

Bnank 1. 0.1, c. 102],
MoHomapeHko B. C.,
Alctpemcbka O. M. [7, ¢. 54]

BpaxHuk J1. B., Panko I. O., | Mogenb mae 3ab6e3neuyBaTi Makc/Mi3aLiiio peHTabenbHOCTI BAaCHOTO Kanitany, MiHimi3aLlilo cepefiHbo-
Anosera B. 0., 3BaXkeHOI BapTOCTi KariTany, MakCMMi3aLito GiHaHCOBOI CMPOMOXHOCTI MiANPUEMCTBA Ta MiHiMi3aLlito
3aBanescbka B. 0. [2, ¢. 58] | piHaHCOBOrO pU3nKy

BpaxoBytoTbCA cepeHbO3BaXKeHa BapTiCTb KaniTany, peHTabenbHiCTb BAACHOTO KaniTany, piBeHb GiHaHCOBO-
ro pU3nKy

Buxoznsgum 3 moryiAniB HayKOBIIB, 1110 TOAaHi B TabJ1. 1, 1J1A po3B’A3aHHA 3aBIAHHA BUKOPVUCTAHO 3aja4uy JIiHii-
HOro nporpamysanis. KoMnonenramu Mozgesi € piiieHHs X;, X,, ... X,,, 3 AKMX He0OXiaHO obpaTu Hajlkpaluii BapianT
3TiHO 3 IJIAMM MiAIPMEMCTBA Ta TaKMMM (DAKTOpaMMU BIUIMBY, K (PiHAHCOBMUII CTaH, BApTiCTh (piHAHCYBaHHA |3,
c. 128]. Iini mposABnstoTLCA ¥ KpuTepiax f, f,, ..., fn. AxTyanbHuM € BuOip Takoro BapianTa (piHaHCYBaHHA, KNI Ou
3abesneunB MiHimizaniro Burpar. IlizcTaBu Jj1d BKIIOYEHHA B MOJ[€JIb, 3MICT I1iJIell IiAIpueMcTBa Ta MaTeMaTUIHIX
IPUHIIAIIB, a TAKOXK IX POJIi B MOJIeJIi HaBeZeHi Ha puc. 1.

THmmi ini B Mozesti HaOy i BUTIALY 00MeKeHb:

1. IInToma Bara KOKHOTO Ji3Kepesia Ma€e OyTu TOLATHUM YILCIOM, TOOTO 6yTH 0iybIrIo0 abo ZOpiBHIOBATI HYJIIO.

2. Cyma 9acToK mrepest Mae nopisHoBaTy oguuuii a6o 100 %.

3. Obcar KoITiB, 1110 IIIAHYETHCA OTPUMATH 3 IIEBHOTO JIXKepeJia, Ma€ 0yTu He OijIbIlle OCTYITHOTO AJIA MiAITPU-
€MCTBA 00CATY IPOIIOBUX KOIITIB.

4. O0cAT ITO3MKOBMX KOIITIB, IO IIIAHYETHCA OTPUMATH, He MOXKE IIePEBUIILYBATY 00CAT, 1110 MOKJIIVIBO 3aJIydl-
TI AK OOPT 3riffHO 3 LIJILOBOIO CTPYKTYPOIO KaIliTalry MiAIpYeEMCTBA.
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MincTasa ANA BKMKOUYEHHA 3micT y mogeni Ponb y mogeni
B MOAENb
Y Y Y
L MiHimizauia cepeaHbo3BaXKeHOI BapTOCTI ; ;
Minimizauia Butpat 4 peA . P LlinboBa dpyHKLis
Kanitany

Mowyk KoM6iHaLii YacToK fKepen

Bubip Haiikpawmx mxepen diHaHCyBaHHs, Wo Hanbinblue 3MiHHi
© diHaHCyBaHHA 3a[J0BONIbHAIOTH LjiNboBiN GyHKLi Ta
g OOMEXKEHHSAM
w
=
2
.g BpaxyBaHHs 06CAriB KOLWTIB, [o6yTOK YacTKn Jkepena Ta HeobXigHOro
E L0 AOCTYMHI AN 06CAry KOLUTIB He MOXeE MepeBuLLyBaTH ObmexeHHs
= nignpuemcTaa [OCTYMHOrO 06CAry 3 NEBHOTO [xXepena

BignosigHicTb CTpyKTYpW Bxepen

diHaHCyBaHHsA LiNboBiN Cyma no3nKOBMX KOLITIB, LLO M/aHyeTbCA O6MeKeHHs

iHaHCOBIii CTPYKTYpi Kanitany OTPUMATK, HE MOXe NepeBuLLyBaTU 06CAT,
L0 MOXJINBO 3alyunTy AK 6opr

MrToma Bara KOXHOTO fxxepena mae 6yTn

— [MnToma Bara € uncnom . .
5 - . HeBiZ' EMHVM YNCIOM, TO6TO ByTi 6iNbLIOI ObmexeHHs
zZ: Bif 0 BKNIOYHO 10 1 BK/OYHO .
s = ab0o [OPiBHIOBATY HYNHO
© 0
= a5
[T
s 2
= CyMa BCixX 4aCTOK 3aBXAMN Ma€e Cyma 4acToK [pKepen Ma€ [opiBHIoBaTU OBMeKeHHs
nopisHioat 100 % oauHuLi abo 100 %
Puc. 1. CknagoBi mogeni onTumisauii BuGopy fgkepen oHOBJIEHHsA
Heo60pOTHUX aKTUBIB NiANPUEMCTBA
Jocepeno: chopmosano asmopamu
DopmastizoBaHa MOEb Ma€ TaKUI BUTJIAL;

n

> Bfj; x [1B; — min

i=1

MB; 20

c (1)

Y18, =1 ,

i=1

Bﬂi X 173, < ,HO,

K < 11K,

ne B[], — BapricTs i-ro mxepena dinancyBaHHS,

I'IB,. — IMTOMA Bara [-To JyKepesia y 3arajbHiit kKomOiHanii mrepet;

A0, — noctymmumii miampreMcTBY 06CAT KOIITIB Bift /-0 Jpxepeda;

MK — oBcsAr mo3MKOBMX KOIITIB, 1[0 IJIAHYETbCA OTPUMATY,

[1K, — obcAr mO3MKOBMX KOMITIB, 0 He MOPYIMTh (DIHAHCOBY HE3aJIesKHICTD MAMPUEMCTBA BiIIOBIIHO 10 11i-
JIbOBOI CTPYKTYPM KamiTay.

Peasizania mogeni nepenbaunia Taki erann.

1. BusnaueHHA OTPeby MiAIPUEMCTBA B TPOIIOBUX KOIITAX.

2. @opMyBaHHA CINCKY YCIX MOKIMBUX (DOPM (piHAHCYBaHHA.

3.BinciB opm, 1110 € HefOCTYTHMIMI Uepe3 XapaKTep AiANbHOCTI HiAITPUEMCTBA, 10TO PO3MipU Y1 HEPO3BUHY TiCTh
niei popmu pinaHCyBaHHA.

4. BusnauyeHHsA 006CATIB KOIITIB, 1110 € JOCTYIIHUMM JIJIA MiAIIPUEMCTBA, Ta BAPTOCTI iX 3asIyueHHA.

5. PopMyBaHHA MacyUBY JaHUX AJIA PO3B’A3aHHA 3a1adi.

6. Po3p’aA3aHHA 3a1a4i JiHIMIHOTO ITporpaMyBaHHA Yepes Han0ynoBy «Ilomryk pimenHa» («Solver»).
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Ha npuknani TOB «Ykpnak-Tpeiin» 0yJio po3riagHYTO IIPOEKT OHOBJIEHHA HeoDOpOoTHMX akTuBiB. Kommnasnii
HeoOXiJIHO BUKOHATM PEMOHT ABOX aBTOMOOLNIIB, 110 € Ha Oajsanci. Takuit peMoHT 00ilineTsea Osm3bko 30 THC. TPH.
Tako:k y 3B’A3KY 31 36i/Ib11IeHHAM 00CATiB 3aMOBJIEHb KOMITaHIA PO3IJIALa€ MOKIMBicTh KyniBini TA3 2705 (akTyasbHa
nina — 450 Tuc. rpH 3 ITIB [4]). lomaTkoBO icHye He0O0XinHICTb TPUAdATY BEPCTAT JJIA HAMOTYBaHHA CTPEY-TIJIIBKY —
300 tuc. rpH [6]. Tobro 3arasnbra norpeda TOB «Ykprnak-Tpelin» B He0OOPOTHMX akTMBaX ckiaznae 780 Tuc. IpH.

Amnaniz dopMm piHaHCYBaHHA BUABUB, II0 AOCTYIHVMM! AJA IMPOEKTY OHOBJIEHHA HEOOOPOTHUX AaKTUBIB
HiZIIPMEMCTBA € TaKi hopmu: peinBecTyBaHHA NPUOYTRY, KPeAUTYBaHHA, OBepApadT, PiHaHCOBMIL JII3MHT.

Bapricts mxepesa «peinBecTyBaHHA HNPUOYTKY», 3TiHO 31 CBITOBOIO IPAKTUKOIO, PO3PaXOBaHa fAK peHTa-
OeJIbHICTD BJIACHOTO KalliTajy Ha OCHOBI TOTO, II[0 I1e CEPEIHA JOXIMHICTD, AKY OYiKYIOTb BJIACHUKY Ta KPEIUTOPH, 1110
3MIVICHUIIN iHBeCTULII] B AiAJMBHICTD HiAIPUEMCTBA.

fx BupHO 3 puc. 1, oAMH i3 MYHKTIB CTOCY€EThCA BiNIOBITHOCTI CTPYKTYPM IpKepes (PiHAHCYBaHHSA LIJIbOBIN
iraHCOBilt cTPYKTYpi KamiTasmy. OgHuM i3 MapKepiB CTPYKTYpU KamiTaiy € KoedilieHT piHaHCOBOI aBTOHOMII: BiH
mae 6yTu 6smsbknM 110 50 %. Buxomsaum 3 1boro, 004YMCIeHo, AKa CyMa MO3MKOBUX KOIITIB MOKe OyTH HOJaTKOBO
3aJrydeHa 0e3 CyTTEBOTO PUBNUKY. 3a pe3yabTaTaMy PO3PAXYHKIB 1A cyMa cKkianae 349 Tuc. rpH.

MacuB faHMX AJI4 HOLIYKY Hajikpaloi kombinanii (piHaHCyBaHHA HaBeeHUN y TabJL. 2.

Tabnuus 2
MacuB gaHux gna po3B’a3aHHA 3afayi NOWYKY KOMGiHaLii
dopm dpiHaHcyBaHHA Heo6opoTHUX akTUBIB TOB «YKpnak-Tpeiig»
Heo6xigHuit 06¢cAr KowTiB, TUC. FPH 780
MoxxnuBuii 06¢Ar 3any4eHHA NO3UKOBMNX KOLUTIB, TUC. FPH 349
Moxnusui . O6car 3annaHoBaHo | O6cAr 3anyyeHux
. . Baprtictb YacTka fxxepena, ) .
®opma diHaHCyBaHHA BOCTYMHWIA 06cAr 3a/lyYeHVX KOWTiB, | MO3VKOBMX KOLUTIB,
. Ikepena, % %
KOLUTIB, TUC. TPH TUC. TPH TUC. TPH
PeiHBecTyBaHHA NprbyTKy 297,0 14,60 - - -
Kpeput 780,0 23,04 - - —
Osepgpadt 780,0 22,25 - - -
®iHaHCOBMIA Ni3WHT 780,0 19,68 - - -
Mipcymok 18,01 100,00 - —

Jocepeno: cghopmosaro asmopamu Ha 0CHOBT 6apMocmet. KOHKPeMmHUX 0xcepes PiHAHCYBAHKA 3 YPALYBAHHAM NOMEHYIUHUL PO3-
MIPIB KOMICIU OAHKI8 1 HiHaHCO8UX YCMAH08 YKPATHU

3a pe3ysbTaToM 00pOOKYM MacuBy ZaHuUX (TadJr. 2) ONTMMAJBLHUM € Take cruiBBigHoumenusa: 42,05 % morpebu y
dinancyBaHHA caix 3abe3neunTy 3a PaXyHOK peiHBecTyBaHHA nNpubyTKy; 13,21 % MOKHaA OTpUMAaTH 33 PaxyHOK
KOPMCTYBaHHA TaKO0 (piHAHCOBOIO ITOCIYTOI0, AK 0BepApadTt; 44,74 % moTpebn BapTO MOKPUTHM 38 PAXYHOK IOCIIYTH
iHaHCOBOTO JIiBMHTY.

OpnHak HOTPMMAHHSA TaKUX CIIBBIIHOIIEHb He € MOXKJIMBMM: ocobaM, IO NPUIIMAIOTh PIllIeHH: I0A0 BUOOPY
JKepest (piHaHCYBaHHSA, BAPTO BPaXOBYBATH, UM IMiIJIATAIOTH IIPOIIECY OHOBJIEHHS BMMOTraM KpeAUTyBaHHsA, (piHaH-
COBOTO JIBMHTY, 41 IOTPe0YIOTH IIeBHI (DiHAHCOBI IOCJIyTY aBAaHCOBMX BHECKIB.

BipnmosigaicTs moTpeb mianpueMcTBa Ta MOKJINBUX (POPM iX (piHAHCYBaHHA 3 ypaxyBaHHAM Pe3yJIbTaTiB MO-
JleJti HaBeZleHo Ha puc. 3. TakosK JOJaHO IPOIIO3NIIO 010 PO3MOALTY cyM (piHAHCYBaHHA MiK HEOOOPOTHVMM aK TV~
BaMy, 1110 IIJIAHY€ IPUAOATH MiSIPIEMCTBO.

fIx BuIHO 3 puc. 3, peKOMeH0BaHa B pe3yJIbTaTi PO3paXxyHKy KOMOiHaIlifA noTpedyBaJsa KOpUryBaHHA. Bpa-
XOBYOYM, 1110 06’€KTOM (PiHAHCOBOTO JIIBMHIY BUCTYIIAIOTh MalllMHM, YCTaTKyBaHHA, TPAHCIOPTHI 3acobu, obumc-
JIIOBAJIbHA Ta IHIA TeXHiKa, BiH Moske mokpuTu notpebu TOB «Yrpnak-Tperin» y kymiBii aBToMo011a Ta BepcTa-
Ta. OCKiJIbKM JIIBMHTOBI yroau noTpebyoTh aBaHCOBMI BHECOK Y cepenHboMy B poamipi 20 %, To 114 cyma BapTOCTi
aBTOMODLJIA IOKPUETHCS 34 PaXyHOK peiHBecTyBaHHA MPUOYTKY MiANPUEMCTBA. SAJMUIIKOBY CYMy IOKPME JIIBMH-
roBa yroja. [Ipu 11bOMY JOBEAETHCA BAJIYUUTH [AEII0 OiJIbITy CyMy, aHi)K IJIAHYBAJIOCA 3a pe3yJbTaTaMyu MOJeJi
(ma 11 Tumc. rpH). AJe BiIXUJIEHHA He BUKJIMYE 3HAYHOIO MOPYIIEHHA (PiHAHCOBOI aBTOHOMII, IO TOrO 3K 3 KOYKHOIO
CILJIATOIO JIIBMHTOBOTO IJIATEKY GOPT MiAIPMEMCTBA B CTPYKTYPI KaliTary 3MeHITyeTbesa. PeMOHT aBTOMOOIIIIB MOsKe
OyTu mpodinaHCcoBaHO 3a paxyHOK oBepapadTy. Komrmu nia dinaHCyBaHHA KyIiBJII BepcTaTa BAPTO aKyMYyJIIOBATI
3a PaXyHOK OBeppapTy Ta CIpAMYyBaHH:A BaacHoro npubytry. Illo crocyersesa Bubopy Mizk gBOMa popmamu piHaH-
CyBaHHdA, TO CJIiJl MaKCUMaJIbHO BMKOPMCTATY BJIACHI I'POIIOBI KOIITY Yepes IX HMUKYY BapTiCThb.
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Motpe6bu TOB «Ykpnak-Tpeia» B OHOBNEHHI Po3paxyHKoBa komibHaLlis popm
HeobOPOTHNX aKTVBIB diHaHCyBaHHA
360 muc. epH
ABTomo6inb A3 2705 450 TnC. rpH < P 349 TUC. rpH DiHaHCcoBMI Ni3VHT
90 muc. 2pH
Bepcrat gna Pei
HaMOTyBaHHS 300 TuC. rpH o 238 muc. epH 328 TuC. rpH €IHBECTyBaHHA
_ T N npneyTKy
CTpeny-nnisku
PemoHT aBOX 30 TuC. rpH 103 TUC. rpH Osepapadt
aBTOMObiniB

Puc. 3. BigpnosigHicTb noTpe6 TOB «Ykpnak-Tpeii» B OHOB/IEHHi HEOGOPOTHNX aKTUBIB | MOXNNBUX PpopMm iX piHaHCyBaHHA
3 ypaxyBaHHAM pe3ynbraTis Mogeni

Jlocepeno: chopmosano agmopamu

Orxe, B pe3yJIbTaTi IPOBEIEHNX PO3PAXYHKIB Ta iX KopuryBaHb 1y TOB «Ykpnak-Tpeiin» pekoMeHI0BaHO
obpaTu 414 (piHaHCYBaHHA IPOEKTY 3 PO3IIMPEHHA MANPUEMCTBA (piHAHCYBaHHA 3a PaXyHOK (PDiHAHCOBOTO JIIBUHTY
Ha 46,15 % (360 Tuc. rpH), 3a paxyHOK oBepapadTy — Ha 11,79 % (92 tuc. rpu) Ta Ha 42,05 % — 3a paXxyHOK peiHBec-
TyBaHHA NpUOYTKY (328 TuC. rpH).

1Ti 3ax0 IO3UTUBHO BIIMHYTH Ha AKICTb OCTaBKM TOBAPiB HOKYMIAM, e(DEKTUBHICTE POOOTHU BOAIIB, MeHE-
JpKepiB i3 mpomaskis 1 HAMOTYBAJILHUKIB IJIIBKY, 1[0 IIPMBEJE [0 IMOKPAIeHHA (DIHAHCOBMX Pe3yJIbTATIB, OCKIIBKYU
XapakKTep iHBECTUIIIHNX PillleHb € (PAKTOPOM BILIMBY Ha JIIJIOBY aKTMBHICTD MiIPUEMCTBA TOpriBii [8, c. 285—286].

BucaoBkn ta nponosunii. TakuM 4nHOM, 3aIIpOIIOHOBaHMIT MeTO]| GaraToKpuTepiaabHoi otuMisanii Bubopy
dopm (piHaHCYBaHHA [PKEpPES OHOBJIEHHA HEOOOPOTHUX aKTUBIB MiANPUEMCTB [03BOJAE OOIPYHTOBAHO BU3HAUNUTY
KOMOiHaIiI0 (hopM 3asIydeHHA IPOIIOBMX KOIITIB, BpaX0BY04M IfiJii cy0’e€KTa rocrojapoBaHHA: 00cAr (piHaHCYyBaH-
Hf, BapTiCTb (piHAHCYBaHHA, IIIILOBY CTPYKTYPY Karmitasy. JlocaisKeHHA BapTO IPOIOBIKYBATH B HAIIPAMKY BUOOPY
KOHKPETHIMX JpKepeJ y Mexxkax popM (piHaHCYBaHHA — yCTAHOB, 3 AKVMMM ITiIIIPUEMCTBO I ANINIIIe YyTOAM Ha HaJJaHHA
piHaAHCOBMX ITOCJIYT.
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HAYKOBO-METOAUYHE 3ABE3NEYEHHA BAOCKOHAANEHHA
CUCTEMMU YNPABAIHHA 3BYTOBOIO AIAABHICTIO
BYIAEAOBYBHOIO NIAMPUEMCTBA

3ano3HoBa H. C.
Tpywkina H. B.

AHomayis. [itoyi cucmemu yrnpasniHHA 36ymosoto 0ifsneHicmio He 8i0nosidaroms cy4acHUM YMOBAM 20Cr00apo8aHHS, W0
npu3eooume 00 3pOCMAHHA PisHA sumpam nidnpuemcms 8yz2inbHoi npomucsaosocmi. Tomy mema cmammi nosas2a€e 8 po3pobui
HAaYKO80-MemoOu4Ho20 3abe3rneyeHHs 800CKOHAMNEHHA cUCMeMU ynpassiHHA 36ymoegoro OidnbHicmio 8yenedobysHo2o nionpu-
emcmea. BupiweHHs nocmasneHux y cmammi 3a80aHb 30ilicHeHO 3a 00rIOMO20t0 MAKUX 3020/16HOHAYKOBUX i CrieyiansHUX memo-
0ie 00cCnidxeHHA: aHAMI3y Ma cCUHMesy, cucmemamu3ayii ma y3a2anbHeHHA. YMOYHeHo 3micm i BU3HAYEHO OCHOBHI enemeHmu
mepMmiHa «cucmema ynpasniHHA 36ymoeoro OifnbHicmio s8yenedobysHo20 nidnpuemcmaa». 3anpornoHO8AHO CMPYKMYpPHY ma
CMPYKMYPHO-QYHKYiOHABHY CXeMU (hopMyB8AHHA cUCMeEMU yrpassniHHA 36ymosoto dianbHicmio 8yenedobysHozo nionpuemcmasa.
06rpyHmMo8aHo, W0 8Mpo8adHeHHA Mpono3uyil uwo0o opmysaHHa cucmemu ynpasniHHA 36ymosoro disnbHicmio 8y2nedobys-
HUX MiONPUEMCME CMPUSE eKOHOMIi BUMPAM Ha MPAHCIOPMYB8AHHSA 8Y2inbHOI MPOAyKUii ma 0b6cy208y8aHHA croxcusayis. OCHo-
8Hi HAYKO8I MO0XEeHHA CMammi MOXHA 8UKOpUcmMosysamu y npakmuyi ayenedobysHux nionpuemcms.

Kntoyoei cnoea: sy2nedobysHe nidnpuemcmeo, cucmema ynpasniHHA 36ymoeoto OifnbHicmio, NPUHYUNU, Memoou, (yHK-
Yii ynpaeniHHa, iHcmpymeHmu, MexaHi3m.
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