Po3ain 1. IlpuopiteTn ynpaBiaiHHS pUHKOBOIO €KOHOMIKOIO

VJIK 657.1

banaxonoea O.B.,

O0OKMOp eKOHOMIYHUX HAYK, O0YeHM,

ooyenm KagheOpu eKOHOMIKU, MEHeOHCMeHmy ma IHOPpMayiuHUX MexHON02il
Binnuyvxuu coyianvno-exonomiunuu incmumym Yuieepcumemy « Ykpainay

PO3BUTOK ACHEKTIB IPUMHATTS YIIPABJHHCBKHX PIIIEHDb
HA IIIAITPUEMCTBI HA OCHOBI AHAJII3Y HOT'O BYXT'AJITEPCBKOI
3BITHOCTI B YMOBAX HECTABIUIBHOCTI PUHKY

B mamiit kpaini goBruii yac mpoOiieMi HAaBYAHHS YIPaBIiHCHKOTO TMEPCOHATY 1
NPUIHATTS HUMU FPAMOTHUX YNPABIIHCHKUX PIIIEHb Ha OCHOBI aHaji3y OyXrajirepch-
KOi JJOKyYMEHTAIIl He MPUJLISIOCH HaJIeKHO1 yBaru. Lle BigOyBanoch ToMy, 110 B aMi-
HICTPAaTUBHO-KOMAaHAHIN CUCTEM1 OCHOBHI PIIIEHHS NPUWMAIMCh HA PIBHI MIHICTEPCTB
Ta B11oMCTB. Ha OublI HU3bKOMY PIBHI 11 PILIEHHS TIIBKHU NEPETBOPIOBAINUCH B HKUTTS.
3aayl HU3BKOIO PiBHS YINpPaBIiHHSA — NPUMMAaTH TAaKTU4YHI PILIEHHSA, sIKI 000B’S3KOBO
KOHTPOJIIOBAIMCH BHUIUMHU OpraHaMd. B ymMoBax pPHHKOBOi €KOHOMIKH 301TbIIyETHCS
BIJIMOBIAAIBHICT, KEPIBHUKIB YCIX PIBHIB MPU NPUUHATTI pimeHHA. lle moB’s3aHo 3
THUM, III0 KOKHE PIIIEHHs MOKE BIUTMHYTH Ha MOJIOKEHHS JAHOTO KOHKPETHOTO TiAMPH-
€MCTBA, Ta HEMA€E BUINECTOSIINX OPTaHiB, M0 PO3POOISIOTH i KOHTPOIIOIOTH TPUIHATTS
CTpaTeriyHuX PIlIeHb 1 IUKTYIOTh iX 000B’SI3KOBE BTIJIEHHS. ToMy PO3TJISIaHHS JTaHOi
po0JIeMH 1ykKe aKTyallbHO.

[Ipu dbopmyBaHHI YKpaiHCHKOI MOJEINI YIpPaBIiHHS BAXKIMBOIO 33/1a4€l0 € BUSIB-
JICHHS TI€I0 YaCTUHU HAIlIOHAJBHUX TPAJMINN KyJIbTYpH, SIKI HAWOUIBII CYMICHI 3 Cy-
YaCHUMHU METOJIaMU 1 cucTeMaMu ynpasiiaasa. OnHak, popMyrodn YKpaiHChKY MOJIETh
YOPABIIHHS 1 MPUAHATTS PillleHb, HEOOX1THO BPAaXOBYBATH Ta OMHUPATUCH HA PO3POOKY
HE TUIbKU 3apyOlKHUX, alle ¥ YKpaiHChKUX, paJsHChKUX BUYeHHX. 3okpema, B CPCP
IIMPOKO 3aCTOCOBYBAJIUCH METOAMKHU MPUNHATTS KOJEKTUBHUX piileHb. Ha cygacHoMy
eTari PO3BUTKY YacCTiIlIe 3aCTOCOBYIOTh METOJIMKH MPUNHHATTS PIllIeHb B yMOBaX BHU3Ha-
YEHOCTI, pU3HKY Ta HEBU3HAUCHOCTI. [le moB’s13aH0 3 THM, 1110, Y BIAMIHHOCTI BiJ Oi3HE-
Cy B PO3BUHYTHX KpaiHax, O13Hec B YKpaiHl MeHII (hopMali30BaHUN Ta HOTO PO3BUTOK
MIPOXOJUTHh B YMOBAax HEMOBHOI 1H(oOpMalli, TOOTO YMOBH PO3BUTKY Oi3HECY B Halllil
KpaiHl OUIBII XKOPCTKI, JUHAMIYHI Ta MEHII nependadeHi. Onucani BUILE YMOBH 3yMO-
BUJIM HANPSIMOK JIOCHIPKE€Hb, PE3YJbTAT SIKUX y3arajJbHEHUN B JJaH1H CTaTTI.

AKTYanbpHICTh TEMHU JOCIIJKEHHSI BU3HAYAETHCS THM, 10 €(PEKTUBHE YIPABIIHHSA
B YMOBaX HECTIMKOI'O PUHKY, CUJIBHOTO O HEPIBHOMIPHOCTI PO3BUTKY, HE CTalllOHAp-
HICTh PUHKOBHMX IMpOIECIB — HEOOXIJHA ymMoBa 301IbLIEHHS €()EeKTUBHOCTI Ol13Hecy,
CTBOpEHHS, PO3BUTOK 1 peaizailisi KOHKypEeHTHUX MepeBar MiAnpueMCTBa, IIISX 10 Ho-
ro BmwkuBaHHA. OCOOIMBO aKTyadbHUMH IIi TUTAHHS CTAIOTh JJISI PUHKA MPOMHCIOBOI
OPOJYKIi, 6 B YMOBaX BUIbHOI KOHKYPEHIi Bxke c(hopMyBaslach MOJIENIb HECTIMKOCTI
pHHKA HaBITh B yMOBaX BIJIHOCHOI CTIMKOCTI PO3BUTKY €KOHOMIKH PET10HY a00 KpaiHH.

BianosigHo, po3poOka mnporecy NPUUHSITTS PIlIEHHs] Ha MANPUEMCTBAX aBTOMO-
OTLHOTO TPAHCIOPTY B YMOBaxX HEBU3HAYEHOCTI 1 pU3UKY, HECTIMKOCTI PO3BUTKY PUH-
Ka, (hopMyBaHHS KPU30BHUX SIBUIIl, HAYKOBO-TEXHIYHUX TEHJEHIINA MO YIPaBIiHCHKUM
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PILIEHHSIM 3 YpaxyBaHHSIM 0COOJMBOCTEH (DYHKIIIOHYBAHHS ITPOMHUCIIOBUX MI1IIIPUEMCTB
— IMIUTaHHS 3aKPIIJICHHS Ta PO3BUTKY B Oy/Ib-IKUX PUHKOBHX yMoBax [4].

VY Mexax JaHoro JOCHIKEHHS aBTOPOM OYJI0 TPOaHaIi30BaHO POOOTH HACTYITHHUX
daxismiB : Hpypi K. [3], 3axapuenko B. [4], Pocc C. [5], Tkauenko H. [6] Ta iH.

AHaJli3 BITYM3HAHUX Ta 3apYODKHHMX JIITEpaTypHHUX JKEpes, MPUCBIYCHUX MUTaH-
HIO TIPUUHSATTS YIIPABIIHCHKOTO PIIICHHS], TTOKA3aB, 0 B TETEPIIIHINA Yac BIICYTHE OJI-
HO3HAYHE Ta 3araJIbHOMPHUIHATE PO3YMIHHS HaBITh CAMOTO T€PMiHA «YTMPABIIHCHKE Pi-
menas». [1lo cTocyeThest IHCTpyMEHTapi0 MPUAHATTS, MPOIECY Ta TEXHOJOTIT yrpas-
JIHCBKHUX PIIIeHb, TEOPist Ta METOJOJIOTISI X04a 1 TMPEICTABIAIOTHCS MACIITAOHUMH T10
KUTBKOCT1 pO3p00O0K, ajie A0 CHUX Tip HE PO3pOOWIN €UHY TYMKY, PO3YMIHHS TIepepa-
XOBaHMUX aCIMEKTiB mpobiemu. HaltyacTimie yrpaBiaiHChKe PIIEHHS XapaKTEPU3YIOTh SIK:
MPOIYKT YIPaBIIHCHKOI Mpalli; IpoIec BUOOPY allbTepHATUBU; TBOPUYUN aKT Cy0’ €KTY
YIPaBIIIHHS, 110 BU3HAYAE MPOTrpaMy [1i; opraHizaliiiHy peakiito Ha rnpobiemy. Bei Ti
BU3HAYCHHS, HA HAI TIOTJISA, HE € BAAJMMHU 3 MPUYUHU TOTO, IO BOHHU MPAKTUIHO HE
B1J100pakaroTh crelu(iKy ynpaBiaiHCBKOIO PIIICHHS, K PIIIEHHS, [0 HOCUTh TPOMa/l-
ChbKUH xapaktep. BpaxoByroun 1o o6ctaBuHy chOpMyIbOBAaHO YTOYHEHE BU3HAUCHHS:
YIOPABIIHCbKE PILIEHHS — L€ Pe3yJbTaT aHalli3y, MPOrHO3YBAaHHs, ONTUMI3allii, €eKOHO-
MIYHOTO OOIPYHTYBaHHs Ta BHOOpPY aJbTEpHATHUBH 13 O€37i4l BapiaHTIB JOCSTHEHHS
KOHKPETHOT I OpraHi3aiii KepiIBHUKOM B MeKaX HOro IMmocajoBHUX MOBHOBa)KEHb Ta
KOMITETEHIIi1, 3aKPITUICHHX B HOPMATHUBHUX 1 PO3MOPSIUNX JTOKYMCHTaX.

Sk 6aunmo, 3 IMX BU3HAYEHb, MOHATTS «YMNPABIIHCHKE PIIICHHS» MICTUTh B COOI1
HACTYITHI OCHOBHI aCIEKTH: ICUXOJOTIUHHM, COIllaJbHUM, 1H(QOpMaIIiHNN, TIPAaBOBUA,
€KOHOMIYHHH, OpraHi3aIiiiHui.

JlocniKeHHS CKIIAJAEThCs B YOCKOHAJIEHHI TEOPETUUYHUX OCHOB Ta po3poOKa Me-
TOAOJIOTTYHUX ACIIEKTIB TEXHOJIOT1T MPUUHATTS YNPABIIHCHKUX PIIlIEHb HA MAMPUEMCT-
Bax MPOMMCIOBOCTI B YMOBax HECTaOUIHLHOCTI pUHKY. BkazaHa 1iJib 3yMOBHIIA ITOCTa-
HOBKY Ta MOCJIJJOBHE PIllIEHHS aBTOPOM HACTYITHUX JOCTIAHUX 3a/1a4.

dakTopamMu HECTIMKOCTI B AISUTBHOCTI MiJMPUEMCTBA TIPU MPUUHSATTI YIIPABIIHCH-
koro pimenHs (ITYP) naituacrime € crpec, manika, HemoctaTHsl iHQopMoOBaHicTh. s
nociimkeHHs crany nporecy [IYP Ha mpakTuili Haiiuacrimie 3aCTOCOBYIOTh METOJ €KC-
MEePTHUX OIIHOK, TMOPIBHSUIBHUM Ta €KOHOMIKO — CTaTUCTUYHUN MeToAu aHami3y. [loen-
HaHHS PI13HUX JOCIIIHUX METO/IIB JI03BOJISIE OTPUMATU JJOCTOBIPHI BUCHOBKH MPO MPO-
osnemu Ta crad npoiecy [IYP na npomucnoBux nignpuemctsa micra Ogecu. OnHak mne-
peaymoBu (HOpPMYBaHHS MEPEAKPU30BHUX, KPH3OBUX Ta MOCTKPU30BUX CUTYAIlill, TOTpe-
OYyIOTh 1HIIMX, OUTBII aJalITUBHUX METO/IIB Ta METOJUK, & MOXKJIUBO 1 1X TOETHAHHS JIJIs1
OTPMMAaHHS TOYHUX OLIHOK MapameTpiB YIPABIIHCHKUX PIMIEHB 1 MPOLECIB iX BUPOO-
JeHHS. A BIJIMOBIJHO, B CBOIO YEPry, 1€ MOMEHT MOXe OyTH BHUpIIEHUH ab0 yTOouHe-
HUM 3a JOMOMOTOI0 JIeTajdbHOI (popManizaili TeXHOJIOTIM MPUUHATTSA YyHIPaBIiHCHKOIO
pimeHHs [2].

JIisi BU3HAYCHHS TOPSJIKY TMPUHHATTS YMPaBIiHCHKOTO PIllIEHHS HAaMU OYyJd BHU-
BYEHI €Talu Mpolecy MPUHUHATTA YHPaBIIHCHKUX PIIIEHb Ta OCHOBHI METOIOJOTIYHI
NPUHIIMITN OCHOBHUX CBITOBUX IIKUI YIPaBIIHHS: aMEPUKAHCHKO1, HIMEIBKOI, STTOHCH-
KOi Ta YKpaiHCHKOI, IO JTO3BOJIMJIO BUIJIUTH OCHOBHI KOHIEMINT YKPAiHCHKOI IIKOJIU
yIpaBJIiHHS, sIKI MOJKHA 3aCTOCYBATH IIPU MPUHUHATTI YIIPABIIHCHKUX PIIICHH TPAHCIIOP-
THUMU TIITPUEMCTBAMHU B yMOBaX HECTIMKOCTI puHKY. Jl0 HUX HaJleKaTh:
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1. Konmerniiist KomitoBaHHS 3aXiHOI TeOpii MEHEKMEHTY, sika HE BpaxoBYe 0CO0-
JIMBOCTEl yKpAlHCHKOro MeHTamiTeTy. MIMOBIpHiCTb peanizarii i€l KOHLEMHIi BeabMH
BeJIMKa B CHJTY CBO€ET MMPOCTOTH Ta 3BUYKH O€3TyMHOTO KOITIFOBaHHS 3aXiJHOTO JIOCBIIY.
AJie He paxyeMmo, 110 He MOKHA TIEPEHOCUTH OJIHY MOJENIb MEHEHDKMEHTY B €KOHOMIKY
1HII0T KpaiHu 0e3 ypaxyBaHHSA 11 crienuIYHUX YMOB 1 HacaMIiepe]l MCUXOJIOTIYHUX Ta
COIAIBHO — KYJIbTYPHHUX (DAaKTOPIB;

2. Konmenist aganTarii 3axigHoi Teopii MEHEKMEHTY mepeadadae 4acTKOBE Bpa-
XyBaHHSI 0COOJIMBOCTEH yKPaiHCHKOTO MEHTAJITETy, TOOTO HE MPOCTO KOIMIIOBAaHHSA, a
NPUCTOCYBAaHHS 3aXiJIHOI Teopii 0 Cy4YyaCHUX YKpaiHCBKUX YMOB. TeM HE MeHI,
3 ABIJISIETHCS] IUTAHHA IIPO T€, SAKY 13 3aX1AHUX CUCTEM YIPABIIHHS aJalTyBaTH MpPU TO-
My, III0 BOHU JYXKe BIAPI3HAIOTHCS OHA BiJ ofHOI. [Ipu Oyab-sikomy BHOOPI iCHY€ pu-
3WK BUKOPUCTAHHS CHCTEMH YIPABIIHHS, [0 BPAXOBY€E CHENupidyHI 0COOIMBOCTI, yMO-
BU (DYHKIIIOHYBAaHHSI €KOHOMIKH, PIBEHb COL1aJIbHO — EKOHOMIYHOI'O PO3BUTKY Ta MEH-
TaniTeTy *uTemB 1HIMX Kpaid (Anowii, CHIA Ta 3axigHoi €Bponn);

3. KoHuemnuist ykpaiHCbKOi T€Opli MEHEIP)KMEHTY BUXOJUTh 3 IOBHOI'O BpaxXyBaHHS
0COOJIMBOCTEN YKPATHCHKOIO MEHTAJIITETY 3 BUKOPUCTAHHSIM ACIEKTIB CBITOBOTO JJOCBI-
ny yrpasiiHHs. [Ipy nboMy HEMOXJIMBO HI TOYHE KOMIIOBAHHS 3aXiJHOTO Ta CXIJTHOTO
JIOCBIly, HI TIOBHE 3allepedyeHHs JOCSATHEHb 3aXiIHOI Ta CXIJTHOI IIKUI MEHEIHKMEHTY. |
nepiie, 1 Apyre oJHaAKOBO HE3aCTOCOBHE.

BukoHaHHS HAMH JOCTiIKEHb JO3BOJMIIO MPUNTH IO BUCHOBKY, IO JJI YKpaiH-
CHKOI'0 MEHEKEpa XapakTEepHUN MeHIl e()EeKTUBHUN MIAXiA 10 MPUNUHATTS PIIICHHS,
AKIIO BPaxOBYBaTH BCl OCOOJMBOCTI, IHCTPYMEHTH, METOIH, II0 BUKOPUCTOBYIOTHCS
MEHE/HPKMEHTOM PI3HUX PIBHIB yMpaBIliHHS. 3 ypaxyBaHHS HalllOHAJIBHOI Ta yIpaBJiH-
ChKOI KYJIbTypH HAMH 3pO0JICHU BUCHOBOK, 10 B yMOBaX YKpaiHU JOLIJIEHO BUKOPHUC-
TOBYBaTH «KOPCTKUI MEHEIKMEHT». BUKOPUCTOBYBAaTH B MOBCSKICHHINA MpPaKTHUIl
€JICMEHTH, HasBHI a31aTChKIM Ta 3aX1JHUM IIIKOJIAM YIIPaBJIiHHS, HEOOX1THO TIJIBKH ITiC-
75 iX ajanTalilii 10 KOHKPETHOI CHUTYallli, TaK K YKPaiHChKUM MEHEKMEHT HE BUTPH-
MY€ PaMOK «TE€XHOJIOTIi», 9acTO BIIXUJISIOYUCH Ta MOTHUBYIOUH BIJIXUJICHHSI HEBIJIOBI-
THOCTSIMU CHUCTEM Ta MEHTAJIITETY.

[Ipomiec mpUIHSATTS PIICHHS] B TEXHOJIOTTYHOMY ACHEKTI MOKHA MPEJCTABUTH SIK
MOCJIIIOBHICTh €TamiB, Onepariiii i mporeayp, MK SIKUMH ICHYIOTh MPsSMi Ta 3BOPOTHI
3B’s13kM. PaKTUYHA KIJIBKICTh €TalllB, ONepaliid Ta MpoLeayp BU3HAYAETHCS BAXKKICTIO 1
TUIIOM PO3B’SA3yBaHOI MpooseMu. /[ yKpalHChKHMX MIANPUEMIIB B TPAHCIOPTHIN raity-
31 XapaKTEpPHO MPUUHATTS YHPABIIHCHKUX PIIEHb B yMOBaX BHUCOKOI HEBU3HAYEHOCTI]
po3BUTKY cuTyalii. [le 00yMOBI€HO cOLIaTbHO — NOJITUYHUMHU, aMIHICTPATUBHO — 3a-
KOHOJIaBUMMHM, BUPOOHUYUMH, KOMEPUIMHUMHU, (PIHAHCOBUMU Ta 1HIIMMH (PaKTOpaMH,a
TaKOXX MIBUAKO MIHJIMBUMHU OOCTaBHHAMH. Y MOBaMH, IO CTBOPIOIOTH HEBU3HAUYECHICTH,
€ BIUIMB (DAaKTOPIB SIK 30BHIIIHBOTO CEPEIOBUIIA PUHKY (3aKOHO/IaBCTBO, PEAKIIIsl PUHKY
Ha HaJaHl MOCHYTH, Aii KOHKYPEHTIB), TaK 1 BHYTPIIIHHOTO — CHEUU(IKUA TISITBHOCTI
IPOMHUCIIOBOTO MIANPUEMCTBA (KOMIIETEHTHICTh MEpPCOHATY (PipMH, TOMWIKOBICTh BU-
3HAQYCHHS XapaKTePUCTHUK MPOEKTy 1 T.A.) cepenoBuina opranizamii. [lpu mpomy
3 SIBJISIIOTBCS HAMPI3HOMAHITHIII BUAM HeBH3HaueHOCTi. [lo-mepie, ciijg BiA3HAYUTH
BHUCOKY CTYIIHb HEBH3HAUYCHOCTI SKOCTI CEpPBICHUX IOCIAYT 1 CTaHy KOIITIB IIpalli,
MOB’SI3aHUX 3 TEXHOJIOTi€l0. YacTKOBO BOHA MOSICHIOETHCS BILTMBOM O€3J114l BUIAKO-
BUX (PAKTOPIB, BUKIUKAHUX TUIMHOM OCHOBHOT'O TE€XHOJOTIYHOTO MPOIECY OCHOBHOTO
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BUPOOHHUIITBA 11032 TEPUTOPIEIO MPOMHUCIOBOIO MIANPUEMCTBA, 1110 3HUKYE CTYIIHb Ha-
JIAHOCTI yIpaBIiHCHKOTO pimeHHs. [lo-npyre, Belrvka MIHIUBICTh YMOB BUKJIHUKAETHCS
0COOJIMBOCTSIMH TpEMETa Mpalli: PI3HOMAHITHICTIO Ta HETIOCTIWHICTIO KITIEHTYPH 1 HO-
MEHKJIaTypu BaHTaxiB. [lo-Tpere, yacTto 3ycTpidaroThCsl BUIYM HEBU3HAYEHOCTI Cydac-
HOTO MPOMUCIIOBOrO MiJMPUEMCTBA TaKi SK: PO3MIMPEHHS MapKy 0OJagHaHHS, HOro
OHOBJICHHS, OCBOEHHSI HOBUX PETIOHIB Ta HANIPSAMKIB JISUTBHOCTI, pO3pO0Ka HOBHX BH/IIB
MOCJIYT Ha OCHOBI CyYaCHUX JIOTIYHUX CXEM.

3 1i€ro NULTIO0, 00 YHUKHYTH TPUUHSITTS HETaTUBHOTO YIPABIIHCHKOTO PIIIICHHS,
HEOOX1THUM AeTalbHUI aHali3 (piHAHCOBOI 3BITHOCTI JOCIHIKYBAHOTO MiANPUEMCTBA
[4]. Takuit ananiz Moxxe OyTH TIpUBEAeHUN 3 AoroMororo metoaukn GAAP (3aranpHO-
MpUIHATI cTaHAapTH Oyxranrepcbkoro oomiky B CIIIA).

Bin Moxe OyTH MOTOBHEHHMI KJIACHYHUM aHATi30M, OCHOBAaHUM Ha PaISTHCHKOMY
nocsiai [S].

B xoxi npoBeneHoro ananizy OyB NpoBeAEHUI aHali3 KOHKPETHOTO TPOMUCIIOBOTO
nianpueMctBa o meroauiii GAAP (tabnuui 1, 2, 3, 4).

Tabmums 1
banancosutit 3BiT [IAO «Onecaraszy 3a 2011-2012 pik, TUC.TpH.
Crarts 2011 pik | 2012 pik 3MiHH
AKTUBHU
OO6OpOTHI KOIITH:
PaxyHKH 10 OTpUMaHHS 160111 146369 -13742
ToBapoMarepianbHi 3amacu 17706 16002 -1704
['pomroBa roriBka 41388 30992 -10396
Bceboro 219205 193363 -25842
Bcbhoro ocHOBHMX aKTHBIB 1416036 1367928 | -48108
[TacuBu
[ToTouHi 3000B’ I3aHHS:
PaxyHKku J10 oniaTu 328155 243894 -84261
Bekcens 10 omiaru 0 0 0
Bceboro 328155 243894 -84261
J1OBrocTpokoBi 3a00proBaHOCTI: 241268 227817 -13451
Bcboro 241268 227817 -13451
Bnacuuit kamitan:
YcraBHuM Kamitan 925614 965312 39698
KamitanizoBanuii npuOyTOK (30MTOK) -79001 -69095 9906
Bceboro 846613 896217 49604
Bceroro 3aboproBanocreit Ta BiacHoro kamitany | 1416036 1367928 | -48108

SkicHMI aHaMI3 TOCHII)KYBAaHOTO MIANPUEMCTBA MOKE OYTH TOMOBHEHUN MOJENb-
HUMHU poO3paxyHKaMu. Hampukmnaa, MOKIMBO BUKOPUCTATH II'ATH(QAKTOPHY MOJEIb
ArnpTMaHa JJi1g aKI[IOHEPHUX TOBAPUCTB, YHi aKIlii KOTUPYIOTHCSI HA PUHKY.
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TaOmung 2
3BiT npo npudyTok Ta 30utok ITAO «Opecaras» 3a 2011-2012 pik, TUC.TpH.
[Toka3zHuk 2011 pik 2012 pik
Jloxin Big peanizartii 1328990 1354530
006’ em IpoTaKy 1097102 1125815
AmMopTu3auis 33750 89028
BapricTe npoiaHoi npoayKuii 1136489 1143590
BanoBuii mpuOyTOK A0 BUILIATH MPOLEHTIB 1 aHa-
JIOT1B
30UTOK -73137 -106803
BumniayeHi npoueHTu 15496 70348
DiHaHCOBUH Pe3yIbTaT — 30UTOK -88633 -177151
[a111 dhina"CcoOB1 MPUOYTKH 35730 116487
OnonmatkoBaHu#l (hiHAHCOBUIN PE3YIHTAT — 30UTOK -52903 -60664
ITomaTku -19109 1295
UucTtuit 1oxia — 30UTOK -33794 -61959
JIOTIOBHEHHSI 10 KaIliTajli30BaHOr0 MPUOYTKY - -
JluBineHm - -
Taomung 3
3BiT npo rpomioi motoku [TAO «Opnecaraszy 3a 2012 pik, TUC. TpH.
2012
['po1IoBi KOMITH HA TOYATKY POKY 41388
OnepartniifHa AiSUTbHICTD
Yuctuii npubyToK -61959
AMopTH3auis 89028
301IbIIICHHS! KPEIUTOPCHKO1 3a00pProBaHOCTI -84261
301s1bIIeHHS Ae01TOPCHKOT 3a00pPrOBaHOCTI -13742
301IbIIIEHHS] TOBAPHO — MaTepialibHUX 3aIaciB -1704
UwrcTrii rpoioBUid MOTIK BiJl ONEPAIIHOL TIsITEHOCTI -41746
[aBecTHIIiHA AISTIBHICTE
IIpuaOaHHsI OCHOBHUX 3aC001B -36285
UucTtuii rpooBUid 10X1 Bl IHHOBAIIWHO1 JisSJTBHOCTI -36285
dinaHCOBA OISUIBHICTD
3MEHIIIEHHS BEKCEIIIB 10 BUILJIATH 0
3MEeHIIIeHHsI IOBFOCTPOKOBOT 3a00proBaHOCTI -13451
Burmiara quBineHais 0
301IBITICHHS Y BIIACHOMY KaIliTasi 39698
UwrcTrii rpomoBuii MOTIK BiJl (HiHAHCOBOI AiSIILHOCTI 26247
Yucre 301IbILIEHHS TPOLIOBUX KOILTIB -10396
['po1110B1 KOIITH B KiHII POKY 30992
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Taomung 4

OcHoBHI (1HaHCOBI KO(IIIEHTH JIJIs IEPEATIIIAHOBOI OIIIHKHU 3aXO0/IiB

Koedimient

| 2011p. | 2012p.

1. IToka3HUKH KOPOTKOCTPOKOBOT TJIATOCIIPOMOXKHOCTI Ta JIIKBIHOCTI

K 1.1. KoedirieHT mokputTs 0,67 0,79
K 1.2. KoedimieHT TepMIHOBOI J1KBIAHOCTI 0,61 0,73
K 1.3. KoedimieHT rpomoBux 3aco0iB 0,12 0,13
K 1.4. Koedimienr NWC -0,08 -0,04
K 1.5. KoedimieHT 3aXH1II€HOr0 nepioay 70,4 61,72
2. Iloka3HUKH IOBFOCTPOKOBOT TJIATOCIIPOMOKHOCTI

K 2.1. KoedirienT 3arasibHOi 3a00proBaHOCTI 0,4 0,34
K 2.2. KoedimieHT 70BrocTpokoBoi 3a00proBaHoOCTI 0,22 0,2

K 2.3. KoedirieHT mOKpUTTS BiICOTKIB -4,72 -1,52
K 2.4. KoedimieHT rpomoBoro 3ade3neueHHs -2,54 -0,25
3. YopasiiHHS akTBaMHu a00 NOKa3HUKU 0OOPOTHOCTI

K 3.1. KoedimieHT BUKOpUCTaHHS aKTUBIB 64,19 71,47
K 3.2. KoedimieHnT cepeiaporo nepioy peaisaliii 3amnacin 5,69 5,11
K 3.3. Koedirmient 060poTHOCTI Ae61TOpCHKOI 3ab0proBanoc- | 6,85 7,69
Ti

K 3.4. KoedirmienT nepiogy noramieHHs nediTopcbkoi 3a6op- | 53,27 47,45
TOBAHOCTI

K 3.5. KoedimienT 060poTHOCTI uricToro 060poTHOTro Kamita- | -10,07 -22,28
Iy

K 3.6. KoediieHT 000pOTHOCTI OCHOBHHUX 3aC001B 0,92 0,96
K 3.7. KoedinieHT ynpaBiaiHHS akKTUBaMHU 0,77 0,82
4. ITokazHUKH PUOYTKOBOCTI

K 4.1. KoeditieHT Map>KuHaIbHOTO TPUOYTKY -0,03 -0,06
K 4.2. Koedimient peHTabe1bHOCTI TPUOYTKY -0,02 -0,5
K 4.3. Koedimient ROE -0,03 -0,07

SIkicHMI aHaMI3 TOCHIII)KYBaHOTO MIANPUEMCTBA MOKE OYTH TONOBHEHUN MOJENb-

HUMHU poO3paxyHKaMu. Hanpukiaa, MOXIMBO BUKOPUCTATH II'ATH(QAKTOPHY MOJEIb
AnpTMaHa )1 aKI[IOHEPHUX TOBAPUCTB, Y1 aKIi1 KOTUPYIOTHCS HA PUHKY.
®opMmyna po3paxyHKy I’ ITU(aKTOPHOI MoJienl AJIbTMaHa Ma€e BUTJIS!

Z=12X1+1,4X2 +3,3X3 + 0,6X4 + X5, (1)

ne X1 — o0opoTHMI KamiTaa A0 CyMH aKTUBIB MmianpueMcTBa. [lokazHUK OLiHIOE
CYyMY YMCTHX JIIKBIJIHUX aKTHBIB KOMIIaHi1 IO BIJHOILIEHHIO 10 CYKyIHUX akTuBiB (Bna-
CHUH KariTall — Heo0opoTH1 akTuBH ) / CyMy BCIX aKTHUBIB;

X2 — piBeHb peHTa0enbHOCTI KamiTtany. [loka3HuK Mmokazye BiHOIICHHS MUHYJIO-
PIYHOTO YHUCTOTO MPUOYTKY 0 CYMH BCIX aKTHBIB;

X3 — npuOyTOK 70 OMOJATKYBaHHS JI0 3arajibHOi BapTOCTI aKTHUBIB. [Toka3HUK Bi-
noOpaxkae epeKTUBHICTh ONEpaIliiHOT AISUTBHOCTI MMTPUEMCTBA;

34



Po3ain 1. IlpuopiteTn ynpaBiaiHHS pUHKOBOIO €KOHOMIKOIO

X4 — pYHKOBA BapTICTh BJIACHOTO KarliTaiy / Oyxrajrepcbka (0ajaHcoBa) BapTICTh
BCIX 3000B’sI3aHb;

X5 — 00’eM mpoaxy 10 3arajabHOi BEJIMUYMHU aKTHBIB MIJMPUEMCTBA XapaKTepU-
3y€ peHTa0eIbHICTh AaKTUBIB M AMPUEMCTBA.

B pesynbrari po3paxyHKy Z — MOKa3HUKA JJII KOHKPETHOTO MiIIPUEMCTBA PO-
OUTHCST BUCHOBOK:

ko Z = 1,81 — imoBipHICTh OaHKpyTCTBA cTaHOBUTH Bix 80% 1o 100%;

Axmo Z = 1,81-2,77 — cepenHs iIMOBIpHICTB Kpaxy KoMmItaHii Bijx 35% 1m0 50%;

Sxmo Z = 2,77 — 2,99 — iMmoBipHICTh OaHKpYTCTBA He Benuka Bix 15% mo 20%;

Axmo Z = 2,99 — cutyairist Ha TiATPUEMCTBI cTa0lIbHA, PU3UK HETUIATOCTIPOMOK-
HOCT1 MaJIHH.

Takum yuHOM, PO3paxXyHKH IMOKA3aJIH:

X1 =(846613 —1196831) /1416036 =—0,24732,

X2 =(-33794) /1196831 =— 0,03,

X3 =(-73137)/ 1196831 = - 0,06,

X4 =846613 /(328155 —241268) = 1,49,

X5=1097102 /1416036 = 0,77

Z=1,2%(-0,24732) + 1,4 *( -0,03) + 3,3 *(-0,06) +0,6 *1,49 +0,77 = 1,32.

B nmanomy Bumaaky, cuTyarlis Ha MIAMPUEMCTBI HecTaOlabHA, IMOBIPHICTh OaHK-
pyTcTBa Ha mignpueMcTBl ctaHOBUTH Bix 80% mo 100%. Ilokasznuk nopieHioe 1,81 Ta
MEHIIIE 03HAYa€ «YEPBOHY» 30HY, TOOTO ICHY€ IMOBIPHICTh OAHKPYTCTBA MIIMPUEMCTBA.
[Iporno3 iMOBIpHOCTI OGAaHKPYTCTBA 3a I0MOMOTroi0 Mojeni AnpTMana mae 80-90% Tou-
HOCTI.

I3 3iiicCHEHHAM TTOAIOHUX MPOEKTIB y MIANPUEMCTBA 3’ IBIITIOTHCS K HOBI JKepe-
Ja JOXOJy 1 HOBI MOJKJIMBOCTI JJIsl €EKOHOMIT Ha BUTpaTax, Tak 1 JIOJATKOBI CTATTi 3a-
TpaT, MOB’sI3aH1 3 0COOTUBOCTSIMHU €KCIUTyaTallii HOBOT TEXHIKU Ta YJIOCKOHAJICHHSIM Te-
XHOJIOT1i BHUPOOHUIITBA Ta CEPBICHUX MOCIAYr. B Xozi po3poOku pillieHHS KEPIBHUK
IPOMHUCIIOBOTO MIAMPUEMCTBA MOXKE OMUPATUCHh HA JYMKH CBOIX MIJJIETIIUX, HA Kab,
HE 3aBXIM aJICKBATHO B1IOOPaKAIOTh MAHOYTHIO JIHCHICTh. TOMY MPHUAHSITTS PIIICHH B
yMOBaxX HEBHU3HAYEHOCTI 1HOJI MPU3BEIE M0 HEraTUBHOTO pe3ynbTary. [1[00 3HM3uTH
HOr0o BEMMYMHY Ta HACIIJIKH, MPOMOHYEMO 3aCTOCOBYBAaTH KOMOIHOBaHI Ta CHeIiaibHI
METOAM NPUUHATTS YNPABIIHCHKUX PIIIEHb, OPIEHTOBAHUX Ha OIL[IHKY YMOB peaji3alii
pilieHb: OOMEXEHHS Ha PECypCH; TUMYACOBI OOMEKEHHsI (TUMYAacOBHIl TOPU30HT);
CKJIQJHICTh peaji3alii yNpaBIlHCbKUX PINIEHb; KUIbKICTh YYAaCHUKIB, IX LIl Ta 1HTE-
pecu; 3HAYMMICTh 3aTpaT Ta Pe3yJbTaTiB JUIsl YYaCHHUKIB; PU3MKOBAHICTh Ta HOBHU3HA;
HasIBHICTb AJIbTEPHATUB; TEPMIHOBICTH MPHUUHATTS YNPABIIHCHKOIO pPIIIEHHS; B3ae€-
MO3B’SI30K 3 IHIIUMH 00’ €KTaMu J1STIbHOCTI.

Oco0aMBOCTI AISUIBHOCTI 1 YMOB PUHKY JUISl MIANPUEMCTBA MPOMUCIOBOCTI 3yMOB-
JIOIOThH CIEUIalIbHI METOAM MPUIHATTS YIPABIIHCHKUX PillleHb, (GOPMYBaHHS SIKHUX MO-
KJIMBO, SIK TOBOJASTH PE3yJIbTaTH HAIIOTO JOCIHIKCHHS, HA OCHOBI KOMOIHYBaHHS Tpa-
JTUIIMHUX METOJIIB, 3a03UYEHUX 13 1HIIMX rajay3ei HayKOBOTO 3HAHHS Ta JI0JaTKOBHUX
€JIEMEHTIB, BUSIBICHUX B PE3yJIbTaTl BUBUEHHS JIOCBIJlY YIPaBJIIHHS Ha MPOMHUCIOBOMY
1ITPUEMCTBI.
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AHoTaIis
Bbanaxonosa O.B. Po3BUTOK acneKkTiB NPUHHATTS YNPABJIHCHKUX pillleHb HA M-
NMPUEMCTBI HA OCHOBI aHAJI3y Oro OyXrajJrepcbKoi 3BiTHOCTI B yMOBax HecTaoi-
JbHOCTI pUHKY. — CTaTTH.

VY cTaTTl po3riAIaThCs PE3YJIBTATH TOCIIIKEHHS POLECY IPUUHSTTS YIpPaBIIiH-
CHKOTO DIIIEHHS Ha MiJMPUEMCTBI Ha OCHOBI aHaMi3y HOro OyXrajaTrepchbkoi 3BITHOCTI.
BusnaueHna KoHIENIis MPUAHATTS YNPABIIHCHKUX PIlIEHb, SKI BUKOPHUCTOBYIOTHCS
YKPaTHCbKUM MEHEIPKMEHTOM Y NMPAKTUYHIN TISIIBHOCTI. Y TOYHEHO (PaKTOpU Ta YMOBH
MPUIHATTS YIPABIIHCHKUX PILIEHb.

Kuio4oBi cjioBa: ynpapiiHCbKe pillIeHHS, TMTPUEMCTBO, KOHIIETITIS.

AHHOTALUA
banaxonosa O.B. Pa3zBurTHe acneKToB NPUHATHUA YIPABJEHYECCKHX pPelICHUHd HA
NPeANPUATHHA HA OCHOBE AHAJIM3A ero OyXraJrepcKod OTYeTHOCTH B YCJIOBHSAX He-
CTAa0UIBHOCTH PbIHKA. — CTAThA.

B crathe paccMmaTpuBarOTCs pe3yJbTaThl MUCCIEIOBAHUS MpOIEcca MPUHSATUS pe-
IICHUS Ha MPEINPUATHH Ha OCHOBE aHalIU3a €ro OyXrajJTepCKOl OTYETHOCTH B YCIIOBU-
SIX HecTaOMIIBHOTO pblHKA. OmnpeseneHa KOHIENIUS IPUHATHS YIPABICHYSCKUX pelle-
HUM, MCIOJB3YEMBIX YKPAMHCKUM MEHEI)KMEHTOM B MPAKTUYECKOU JESATEIbHOCTH.
YTouHeHbI (aKTOPHI M YCIIOBHS IPUHSATHS YIIPABICHUCCKUX PEIICHUI.
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Annotation
Balahonova O. Development aspects of managerial decision-making in the com-
pany on the basis of an analysis of its financial statements in volatile market condi-
tions. — Article.

Annotation: In article are considered results of research of process of acceptance
of administrative decisions on enterprise on basic account documents in the conditions
of the unstable market. Concepts of acceptance of administrative decisions used by the
Ukrainian management in practical activities are defined. Factors and conditions of ac-
ceptance of administrative decisions are specified.
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