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Scientific problem. In the terms of dynamic
changes in the environment, continuous growth
of activity risks, competition’s growth the nec-
essary condition of development and survival
of flour-and-cereals industry’s enterprises is
their internal financial potential increase, which
is an important reason of owners and staff
prosperity providing. The high level of finan-
cial potential allows to resist crises and chal-
lenges of the external environment, to adapt to
its changes timely and flexibly, to realize pos-
sible opportunities for economic growth.

The achievement of company’s mission and
strategic goals, the creation of sustainable com-
petitive advantage and investment attractive-
ness ensuring, the possibility to generate the
necessary amount of financial resources for
maintaining and expanding enterprise’s activi-
ties depend on the efficiency of financial poten-
tial application.

Since the financial potential is an integral
notion the evaluation of its tendencies and con-
formities needs to use complex approach for
investigation, to construct adequate system of
indicators in the main areas of strategic finan-
cial analysis allowing to define the level of re-
courses’ rational location and to measure the
effectiveness of their use.

Analysis of recent researches and publica-
tions. Issues of the strategic analysis of finan-
cial potential are considered in the works of
many national and foreign scientists, including
P.L. Hordiienko [3], Fred. R. David [21],
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H.O. Kramarenko
V.0O. Podolska [11], K.I. Redchenko
H.V. Savyts'lka [13], P.A. Stetsiuk
K. Walsh [17], Yu.S. Tsal-Tsalko [19].

However, until now in the state of formation
are its methodological foundations (in the im-
plementation of its functional role analysis is
not always based on the systematic approach).
The methodological issues of developing a sys-
tem of indicators for the integrated assessment
of the company’s financial potential, which will
determine the rational allocation of resources
and measure the effectiveness of their use, re-
quire the particular attention. The strategic fi-
nancial analysis’ methods based on complex
approach and integrated model of evaluating
financial potential are not designed.

The objective of the article is to develop
the methodological foundations of the enter-
prise’s financial potential strategic analysis and
to elaborate the methods of integrated assess-
ment of financial potential on the basis of the
discriminant analysis.

Statement of main results of the study.
The financial potential as an object of strategic
financial analysis is a set of financial funds,
sources of their formation and directions of in-
vestment providing the ability to achieve global
objectives, realize opportunities and avoid
threats of the external environment. This inter-
pretation of the object is significant because it
focuses attention on the conformation of enter-
prise’s resources and its mission, financial and
non-financial goals. Taking into consideration
the content of the object under investigation it
is important to underline that the area of analyt-

V.V. Kovaljov [7], [9],
[12],

[15],
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ical research includes company’s internal and
external environment.

The strategic analysis of financial potential
has to be oriented on exploring the internal fea-
tures and sources of economic growth. The
general criterion of the strategic analysis of fi-
nancial potential’s effectiveness is to ensure its
functional role in the substantiation and evalua-
tion of the managerial decisions’ efficiency
providing stability and sustainability of busi-
ness financing, the most efficient allocation and
use of available resources and the optimization
of business processes in a strategic perspective.
However, generally accepted methodology is
not formed until now. Only a few analytical
issues and areas of financial potential’s crea-
tion, functioning and application are discussed
n the scientific literature. Thus,
H.O. Kramarenko [9], V.O. Podolska [11] offer
the methodology for financial potential’s as-
sessment based on the determining index of
economic growth stability. These authors be-
lieve that their methodology has the advantage:
the estimation of index allows to find out prob-
lematic places in company’s activity, which
needs a special control, taking into considera-
tion such important characteristics as profitabil-
ity, business activity, financial stability, liquidi-
ty. Incidentally, the interpretation of results ob-
tained through calculation of the economic
growth stability index must be based on the
prudence principle. Since second-order factors
are counted twice in the proposed model it
leads to an incorrect interpretation of their ac-
tion’s direction, so analysis is inaccurate and
conclusions are unsubstantiated. In particular, if
the own working capital is negative, then ratio
of its turnover and capital adequacy ratio will
be negative, but their product — positive. There-
fore, index of economic growth stability can be
very high in the presence of the own working
capital scarcity. A similar situation arises in the
case of the loss in the reporting period and neg-
ative value of the own capital through the un-
covered losses of previous periods.

The second scientists’ group [1; 4; 5; 10; 22]
proposed to investigate financial potential by
calculating financial ratios in areas of strategic
financial analysis. The basic disadvantage of
this approach is that analytical conclusions are
separated and contradictious. In order to sys-
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tematize the analytical methods 1.V. Saukh,
[14], P.A. Stetsiuk [15], V.M. Khobta [18],
T.G Sheshukova [20] suggested to develop the
models of rating assessments based on the fac-
tors characterized through a set of financial ra-
tios and their significance determined by ex-
perts’ estimations. The implementation of these
models is confined by specific economic condi-
tions of enterprise’s activity and industrial
characteristics.

In the works of O.Yu. Harkusha [2],
Ju.V. Timofeeva [16], Yu.S. Tsal-Tsalko [19]
the evaluation of financial potential using effec-
tiveness is performed through maintaining rela-
tion (1), which is called “the gold rule of eco-
nomics” and its modifications.

0< Ty <T;<Tp, (1)

where Tp — the rate of net income increasing;
TTI; — the rate of profit increasing; 7714 — the
rate of assets increasing.

Thus, regardless the approaches’ features to
the construction of the financial potential’s stra-
tegic analysis methodology on the basis of cer-
tain concepts, their authors don’t take into at-
tention complexity and consistency that is nec-
essary to investigate so intricate object. The
qualitative analysis of existing approaches con-
firms the significance of scientific views sys-
tematization and development of an integrated
model of flour-and-cereals industry’s enterpris-
es financial potential’s strategic analysis. The
predictions have to be reliable, timely and pur-
poseful to satisfy the requirements of financial
potential’s strategic management. The methods
of mathematical statistics are used for that.

Since the financial potential is a complex
economic category, it is important to perform
its investigation through the system of indica-
tors characterizing the resources allocation ra-
tionality and the effectiveness of their use. The
following rules must be kept to build the sys-
tem of indicators:

- each indicator of the system represents an
appropriate area of strategic financial analysis
demonstrating only one side of the object;

- the system cannot include unnecessary and
overlapping indicators, the indicators have to be
comparative;

- the amount of indicators should be mini-
mal, but able to give the opportunity to assess
adequately real company’s financial potential;
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- it is necessary to calculate the average
value of torque indicators to ensure the compar-
ison correctness of interval indicators (data of
income statement) and torque indicators (data
of balance sheet);

- all indicators of the system are stimulators
(their growth has positive impact on the level of
financial potential).

The methodological aspects of analysis
should be developed on the basis of complex
approach to receive the holistic knowledge
about the enterprise’s financial potential. We
propose the model of financial potential inte-
grated assessment according to the basic fea-
tures of complex economic analysis (complete-
ness, comprehensiveness, consistency, the pres-
ence of a common goal, congruence and simul-
taneousness) (Figure 1).

Since the analysis is not the ultimate goal of
the research, it should pursue a clearly defined
purpose. Its substantiation at the preparatory stage
of analytical study allows to consolidate all areas
of financial potential’s analysis, indicators and

factors into the united system (the main stage)
and to coordinate the resultant indicators with
factors of their evaluation according to every unit.
The logical sequence and tenacity of the analysis
depends on its consistency. The implementation
of the systematic approach to the financial poten-
tial’s complex analysis requires a comprehensive
evaluation of factors that form the resultant indi-
cator according to certain correlation among them
(functional or stochastic). This correlation deter-
mines the analytical sequence.

The universal principles of analytical indica-
tors hierarchical construction take a significant
place in the methodology of financial poten-
tial’s systematic analysis. The system of indica-
tors should be adequate to real processes of rec-
reation and implementation of financial poten-
tial. The deeper the object is recognized and the
better its causes, relationships and patterns are
identified, the less incidental and uncertain is
the financial potential’s formation and the more
effective is the process of its management and
prediction.

| The definition of the purpose and tasks of analysis

The determination of analyzed period sufficient for key

trends identification
A A

| The development of the indicators’ system

Modeling, discriminant analysis, coefficient

A4

[ The selection of tested enterprises for strategic analyses

cthod, medium and relative values, comparison,

v

generalization 1

| The information support of strategic analysis

I. The preparatory stage

| The methodological support of strategic analysis

. Key indicators of the analytical units: 1

|- asset condition — the coefficient of non-currentI

The establishment of the key (critical) indicators evaluating
the financial potential for each unit of strategic analysis

lassets’ applicability;
1 liquidity and solvency — the share of current|
jassets in total assets; 1

A4

The calculation of average values for the key (critical) indicators |

I- financial stability — the coefficient of ﬁnancial:
lindependence; |

The evaluation of the generalized measure for previous enterprises ranking.
The formation of samples on the bases of the selected criteria.

- business activity — the ratio of correlation
between profit and cost; '

A4

I- performance and sale’s profitability — the grossI

The determination of average values for each sample, the
construction of covariance matrices, the estimation of total internal sample
variance, the construction of the inverse matrix

rofitability of sales; 1
|- profitability of capital and assets — the assetsl
lproﬁtablhty

II. The main stage

A4

The definition of discriminant function’s coefficients |

The estimation of discriminant function for each enterprise,

determination of the %iscriminatinn limit

| The establishment of additional criteria

A 4

| Ranking enterprises

| The integrated assessment of the financial potentlall
1

1l

The determination of the industrial patterns :

| The generalization of the results of research

____|_

strategic analysis

The development of conclusions, recommendations and proposals based on

The justification of indicators’ normative values for:

| the industry |

I1. The stage of the
results’
generalization

Source: Developed by the authors.
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Figure 1.The model of integrated assessment of financial potential
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It is necessary to consider the peculiarities of
business activity in the external competitive
environment to develop the methodology of
financial potential’s systematic analysis. The
main particularities of the flour-and-cereals in-
dustry are: the dependence on climatic condi-
tions and productivity, conjuncture of prices for
grain products, export orientation of grain pro-
duction market in Ukraine; the governmental
declaration of prices for the products of flour-
and-cereals industry by restricting the maxi-
mum level of products profitability (until Octo-

ber 2016) that reduces the opportunities of price
competition and variability of managerial deci-
sions regarding pricing policy; the high level of
tax and inflation pressure (inflation rate in 2015
was 1,433 [24]; the price index of flour-and-
cereals industry’s products — 1,428 [26]). The
comparison of the inflation rate, prices of grain
and prices of flour-and-cereals industry’s prod-
ucts in 2011-2015 (Figure 2) displays that re-
sources prices’ growth and inflation absorb a
significant part of the real income of the enter-
prises under research.

180,0
160.,0 _
140,0 :E — 2 The inflation rate, %
120,0 = =7
100,0 N\ 7 =7 EE & The price index of grain, %
500 - N\
60,0 EAEAEE
= = o % The price index of flour-
40,0 7 T NS, NS and-cereals industry’s
20,0 o NN products, %
0.0 7 =7 N\Ey N\=/
2011 2012 2013 2014 2015

Figure 2. The comparison of the inflation rate, prices of grain and prices of flour-and-
cereals industry’s products in 2011-2015

Source: Developed by the authors based on [24; 26].

The main stage of investigated companies
ranking on the basis of discriminant analysis is
the definition of key (critical) indicators for fi-
nancial potential’s evaluation in accordance to
every unit of indicators. As the result of the
empirical research we established such kea in-
dicators: the gross profitability of sales
(measures the efficiency of production activi-
ties); the ratio of correlation between profit and
cost (demonstrates the effectiveness of pricing
policies and efficiency of cost management);
the coefficient of financial independence (de-
fines dependence on external funding); the co-
efficient of non-current assets’ applicability
(characterizes the level of production capacity);
the share of current assets in total assets (de-
termines the reliability of available resources
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structures of the enterprise in terms of liquidi-
ty); the assets profitability (describes the effi-
ciency of financial potential exploitation).The
average values of these indicators for 2012-
2015 are defined to conduct discriminant analy-
sis on the basis of financial statements [source
25] (table 1).

The assets profitability was selected as the
general measure of the efficiency of financial
potential exploitation for previous enterprises
ranking.

It was formed two samples (leading enter-
prises and outsiders) based on this criterion.
The amount of enterprises in each sample is
equal to the number of criteria selected for dis-
criminant analysis.
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Table 1

The data for ranking enterprises of flour-and-cereals industry

Indicator > g «g 8 - ) 2z
= z S 5 5 52 |92 =
£ 52 | g2 | 54 |s2z2| =
= £ = RN o - 8 3z =
=z S & S8 | 58 | 28| ¢

Ne 2% | 52 | E2 | 28 |E8E| =
i | eS| 83| E5 |S5%| ¢
& 28 | 278 o8 | 2LS 2
= =) L 7 <=
2 22 | Fg | £¢ |Fz 2
Enterprise = © = =
1 2 3 4 5 6 7 8
1 | PC “Bilovodskyj KKhP” 0,1780 | 1,0023 | 0,6237 | 0,5238 | 0,5230 | 0,1672
2 | PC “Khersonskyj KKhP” 0,1540 | 1,0352 | 0,7213 | 04940 | 0,1300 | 0,0591
3 | Pr€ "Korsun-Shevchenkivske 0,0471 | 1,0104 | 0,5818 | 0,4755 | 0,7890 | 0,0506
khlibopryjmalne pidpryiemstvo
4 | PC “Zasilske khlibopryjmalne pidpryiemstvo” | 0,3155 | 1,0722 | 0,1954 | 0,7343 | 0,2190 | 0,0504
5 | PrC “Rivne-boroshno” 0,1375 | 0,9970 | 02517 | 0,7758 | 0.4350 | 0,0406
6 | PrC “Cherkaskyj KKhP” 0,2603 | 0,9714 | 0,442 | 0,7186 | 05360 | 0,0230
7 | SC “Nepolokovetskyj KKhP” 0,0710 | 1,0115 | 0,9326 | 04353 | 03640 | 0,0202
g | Pre "Bohuslavske khlibopryjmalne 00586 | 0,9904 | 04904 | 04577 | 03550 | 0,0117
pidpryiemstvo
g | Pr¢ "Aliiahske khlibopryjmalne 0,2904 | 0,9429 | 0,0277 | 03414 | 0,1810 | -0,0113
pidpryiemstvo
10 | PrC “Kalanchatskyj KKhP” 0,2153 | 1,0397 | 09730 | 05221 | 0,5520 | -0,0158
11 | PrC “Hnivanske khlibopryjmalne 00202 | 09117 | 02643 | 0,1245 | 09190 | -0,0297
pidpryiemstvo
12 | PC “Syhnaivskyj KKhP” 0,2478 | 1,0152 | -0,2140 | 04996 | 0,3670 | -0,0498
13 | PC “Bilotserkivskyj elevator” 0,3007 | 1,0104 | 0,0762 | 0,7689 | 0,6250 | -0,0820
14 | PC "Boryspilske khlibopryjmal'ne 03791 | 1,0035 | 02243 | 0,8307 | 0,6410 | 0,113
pidpryiemstvo
15 | PC “Vasylkivkhliboprodukt” 0,0325 | 1,0113 | -0,2635 | 08157 | 0,2770 | -0,1287
16 | PC “Zhytomyrskyj KKhP” -0,1008 | 0,8492 | 0,7226 | 0,2568 | 0.4820 | -0,1565
17 | PrC “Zaplazke khlibopryjmalne 03732 | 0,912 | 02220 | 0,7165 | 0,0600 | -0,1668
pidpryiemstvo
18 | PC “Bilhorod-Dnistrovskyj KKhP” 0,0310 | 1,0038 | -0,4231 | 0,6835 | 0,1860 | -0,5008
19 | PC “Mykolaivskyj KKhP” 0,2155 | 1,0806 | -0,3222 | 03157 | 0,2340 | -0,5780
20 | Pre “Skadovske khlibopryjmalne 0,0125 | 1,1635 | -1,6351 | 0,2937 | 0,5350 | -0,8438
pidpryiemstvo

Source: Calculated by the authors on the basis of [25].
The sequence of discriminant analysis is [8]:
1) the determination of average values of at-
tributes in the first and second samples:

§11 E

ﬁi".l E“ﬂz

{Xill\‘
Xm 01821
1,047

'211
7 - Ay | | 04363
1- f:l:t — | 08203
043867

Xﬁﬂ

Q\Xm / aes
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2
3)

vectors %,, &, fori=1,...,

where 0, gm — elements of the column-
i

m;

nj, n; — the number of objects in the first and
second samples respectively.

X§=

fIX E?l\

E?l

We obtained the following column-vectors
for leading enterprises (&X,) and outsiders (X;):

0,0940
1,0166
02833 |’
05137
02957
0,395
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2) the construction of covariance matrices S;
and S, (their size is (m>xm)) for the first and the
second samples. The covariation is a statistical
measure of the interaction between two random
variables; it shows how these variables are in-
dependent of each other. The following formu-

0,0449 00051 —-00573
00051 00061 00006
g, = | ~%0673 00006 02665
7| e03%s  —00012  —-0.1502
-0,0605 —0,0257 QD137
-0,0025 00001 00315
01451  ©0225 Q0582
00225 00545 —0,3806
¢ 00582 —0,3806 3,1160
27| 00713 -00109 01314
—0,1210 00075 —0,2378
00219 —0123¢ 09891

las are used to estimate the elements of the ma-
trices:

51 = ( ﬁil XEI:F:I _Xflj) * (Xff - X;n) T (4)
5= (el -xM-af - 57) e O

We received the next matrices after calculat-
ing

nl
k=1

0,008

-0,0605  -0,0025,
=00012 -0.0257 .00
-0,1502 0037 10,0315
00931 -0035%9 00166 |
00359 02829 00046
00166 00046 00133 /
00713 —-01210 00219
-0,0109 00075 —0,1234
01314 —02376 09691 |
0,3148 —0,1604 01824 |
—0,1604 01637 —0,0088
01824 —0,0988 04260

3) the estimation of total internal sample variance was carried by the formula:

S= 31'1".?!’ (6)

01900 00276 -00091 01106 -01615 0019
e027¢  00c06 -03800 -00121 -0Q0182 -0,1233
¢ -0,0091 —0,3800 33825 —0.0188 -0,2241 11,0206
= gli06 -00121 -001668 04079 -0,1963 0,1658 :
-01815 -—-@0182 -02241 -0,1963 2 Q446 —00942
0194+ -0,1233 10206 Q16568 -—-0.0942 04392
4) the construction of the inverse matrix:
104036 -—-130704¢ -—-19783 -—3,34B2 11,6729 2,0891
-13,0704 1248069 197495  22,117% 16203% -151371
§-1_ -1 9763 19,7495 54404 6,7905 36706  =BTa06 |
- 33462 22,1175 &7 205 12,2564  5,6269 128398 |
16729 16,2039 36706 5.6269 62057  —51601
20891 -151371 -87406 -12,639% 51601 219825

5) the estimation of the discriminant multi-

pliers’ vector C* = {C4,C5, va, Cn k-
Cc=51x Q;_r':ﬂ - X'ﬁﬂ}.

(7)

We obtained the following discriminant
function after the implementation of mathemat-

ical transformations:

Z = eyX; + 033 + €35 4 €y + €5%5 + €% = 0,3623x; +~ 10,5256x; +

0,9527x, + 0,7444x, + 2,1116x, + 1,9472x,

It is determined the discriminant function (Z)

for each of 20 enterprises (table 2).
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The limit of discrimination is defined on the
bases of these indicators through calculating the
average values of discrimination functions for
the first and second samples separately, and
then the arithmetic average of these values is
computed. The limit of discrimination for en-
terprises under investigation is 11,7838.
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Table 2

The value of discriminant function for enterprises of flour-and-cereals industry

No HinnpuemcTBO Y4

1 PC “Kalanchatskyj KKhP” 13,47143
2 PC “Korsun-Shevchenkivske khlibopryjmalne pidpryiemstvo” 13,32446
3 | PC “Bilovodskyj KKhP” 13,02785
4 SC “Nepolokovetskyj KKhP” 12,6931
5 PC “Zasilske khlibopryjmalne pidpryiemstvo” 12,69309
6 PC “Boryspilske khlibopryjmal'ne pidpryiemstvo” 12,66886
7 PC “Bilotserkivskyj elevator” 12,54955
8 PC “Khersonskyj KKhP” 12,39588
9 PrC “Rivne-boroshno” 12,35833
10 | PrC “Cherkaskyj KKhP” 12,26351
11 | PrC “Bohuslavske khlibopryjmalne pidpryiemstvo” 12,02619
12 | PrC “Hnivanske khlibopryjmalne pidpryiemstvo” 11,83041
13 | PC “Syhnaivskyj KKhP” 11,62161
14 | PC “Vasylkivkhliboprodukt” 11,34664
15 | PrC “Zaplazke khlibopryjmalne pidpryiemstvo” 11,11518
16 | PC “Mykolaivskyj KKhP” 10,74897
17 | PrC “Aliiahske khlibopryjmalne pidpryiemstvo” 10,67017
18 | PC “Zhytomyrskyj KKhP” 10,4943
19 | PrC “Skadovske khlibopryjmalne pidpryiemstvo” 10,39903
20 | PC “Bilhorod-Dnistrovskyj KKhP” 10,09963

Source: Calculated by the authors.

The enterprises with the highest efficiency
of functioning by the criterion of assets profita-
bility are selected among the companies which
discriminant function is over the limit of dis-
crimination. They are determined as standard to
establish the critical values of indicators for the
strategic financial analysis’ areas. As the result
3 samples are obtained. The first sample in-
cludes leading enterprises (table 2. enterprises
number 2-5, 8-11; the value of their discrimi-
nant function is over the limit of discrimination,
the assets profitability is positive). The second
sample embodies enterprises which discrimi-
nant function is over the limit of discrimination,
but they are unprofitable (the assets profitabil-
ity is negative; table 2. enterprises number 1, 6,
7, 12). The outsiders are in the third sample (ta-
ble 2. enterprises number 13-20; the value of
their discriminant function is lower than the
limit of discrimination).

Based on the research, it is established that
in 2015 all enterprises of the first sample were
profitable. Their average profit during 2012-
2015 was 4079,68 thousands UAN, the average
value of the coefficient of non-current assets’
applicability — 0,42. There are no problems
with liquidity in the group, the share of current
assets in total assets is almost 60%. The values
of the coefficient of financial independence and
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the coefficient of financial stability are high for
five enterprises, but three companies have the
scarcity of own working capital. The average
level of assets profitability is 17%, production
profitability — 5%.

As for the outsiders, in 2015, among eight
companies six of them were unprofitable. Their
average losses during 2012-2015 were 14189,5
thousands UAN, the average value of the coef-
ficient of non-current assets’ applicability —
0,29. Almost all of the enterprises have the def-
icit of own working capital. Own capital of
many companies of the group (63%) is negative
because of significant losses. The levels of as-
sets profitability and assets turnover indicate
that the efficiency of financial potential exploi-
tation is low in general. According to method-
ology [9, 11] unprofitable enterprises number
16, 19, 20 (table 2) are in the group of leaders,
so this confirms its imperfection.

Thus, the investigation of the internal finan-
cial potential of the flour-and-cereals industry’s
enterprises allowed to determine its basic pat-
terns:

- the features of the resources base — a large
share of current assets in tatal assets, an ab-
sence of adequate technology base (fixed assets
is mainly physically and morally obsolete, they
don’t conform to standards of the modern
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equipment’s efficiency and technical capabili-
ties).

- the particularities of funding sources struc-
ture — a low level of financial stability; deficit
of own working capital; lack of available fund-
ing and loans sources;

- the peculiarities of financial results for-
mation — a significant percentage of unprofita-
ble enterprises in their total number; low levels
of assets profitability and assets turnover.

Conclusions. The theoretical generalization
and new problem solving of the strategic analy-
sis of financial potential is performed in the ar-
ticle. It allows to improve its theoretical and
methodological principles. The approach to
complex evaluation of financial potential is
theoretically grounded on the bases of investi-
gation. This allowed to design the model of ob-

ject under research, to determine its main com-
ponents, to discover the logical and methodo-
logical consistency of analysis according to in-
ternal relations of the establishing process. The
proposed approach will guarantee the effective-
ness of managerial decisions for ensuring sta-
bility and sustainability of business financing,
the most efficient allocation and use of availa-
ble resources and the optimization of business
processes in a strategic perspective.

According to obtained practical results it is
recognized that the main task of the financial
potential’s strategic analysis of the flour-and-
cereals industry is to discover the opportunities
of their "survival" in the conditions of political
and economic instability in the country and to
search for losses reducing internal reserves, to
decline operating costs and to increase profit.
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1.B. KOIIIKAJI/IA, 00kmop eKoHOMiuHuUX HaykK, npogecop,

3aeidysau Kagheopu ynpaeiinna 3emMeabHUMU pecypcamu ma Kaoacmpy

T.M. KOCTAHEIIBbKA, kanouoam eKkoHOMIYHUX HAYK, acucmenm Kagheopu
Xapkiecvkuil HayionanvHuul azpapruii ynieepcumem im. B.B. /lokyuacea

Jlep:xaBHe peryjaOBaHHA AISJIbHOCTI
HEIJIATOCIIPOMOKHUX CLIBChKOTOCOAAPCHLKUX
MiANPUEMCTB

IlocranoBka npodaemu. CyTTeBI 3MIHU Y
TiSUTBHOCTI TOCIIOAAPIOIOYUX CYO’€KTIB, SIKi Bi-
NOyBarOTHCS TMiJ1 BIUTMBOM YMOB PHHKOBOTO CE-
peIoBUINA, TPU3BOJIATH J0 MOTipIICHHS (iHAH-
COBOTO CTaHy mignpueMmctB. [y momonaHHs
KPU30BUX SIBHII B arpapHOMY CEKTOp1 YKpaiHu
noTpiOHE TEPEOCMUCIIEHHS JIEP’KAaBHOTO pery-
JIIOBAHHA MIOJI0 PO3BUTKY €KOHOMIKHU B IIJIOMY
Ta BIOCKOHAJICHHSI TIPOIIECIB 30epekeHHs 013-
Hecy. [lomiTuyHi, coriaabHi, EKOHOMIYHI 3MiHU
B CYCILUJIBCTBI € OCHOBHUMH (paKTOpPaMHM BILIH-
BY Ha BUHMKHEHHSI KPU30BOT'O CTaHY CUIbCHKO-
TOCHOJAPChKUX MIANPHEMCTB. AKTYyaJbHICTh
JOCTIIPKEHHS MO0 JAepKABHOTO PETyIIOBAaHHS
HETUIATOCIIPOMOXHHX MiJIPUEMCTB Yepe3 MpH-
3My AISUTBHOCTI IHCTUTYTY OaHKPYTCTBA 3yMOB-
JieHa HeOOX1IHICTIO TMOIIYKY 1HHOBAI[IMHUX Ti-
JIXOJIIB YIPaBJIiHHS i €(heKTUBHUX 3aCO0IB BiJI-
HOBJICHHS TIJIATOCIIPOMOXKHOCTI MiIPUEMCTB,
K1 1epedyBalOTh y KPU30BOMY CTaHI.

AHai3 ocTaHHIX d0CJiaKeHb i myoOJika-
uiii. HaykoBi mparii, mpuCBSYeH] JOCIIIKEH-
HSIM 1HCTUTYTy OAQHKPYTCTBa, BUSIBJICHHIO (pak-
TOpIB BIUIMBY Ha (DIHAHCOBO-EKOHOMIYHE CTa-
HOBHIIE T4 CTBOPEHHIO JIIEBOi CUCTEMH YIIPaB-
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JIHHS TIANPUEMCTBOM y KPU30BOMY CTaHi, BU-
cBITJIIeHI OaraTbmMa HAayKOBLSMHU. 30KpeMma,
I. Aucodpd, 1.O.bnank, B.O. Bacunenko,
B.B. Ixxyns, JI.O. Jlironenko, b.3. MumnbHep,
[Matpux A. T'oxan [1, 2, 4, 6, 8, 9, 12] # inmi
MIPUCBSTHIIN CBOT Mpalll BUBUEHHIO JIEP>KaBHOTO
peryJIloBaHHS Ta YJAOCKOHAJICHHIO 3arajbHOi
CUCTEMU yTpaBIiHHA MignpuemMcTBoM. Haykos-
mi  H.I'. JauunoukuHa, 0.0. TepetieHko,
AM. Tpunin [7, 14, 15] ¥ iHIOII BUBYAIU TH-
TaHHS IIOJI0 3aMPOBA/HKCHHS KOHTPOJIIHTY B
mianpuemMctBi. OTKe, iICHyloUa Jep)KaBHA CHC-
TE€Ma PETyJIIOBaHHS 3 MUTaHb OAHKPYTCTBA Ta
MEXaHi3M O3JIOPOBJICHHsI TTOBUHHI OyTH YiTKO
PEriIaMeHTOBAHOIO 1 3JIaroJKEHOI0 CHCTEMOIO
JUTSL BITHOBJICHHS TUTATOCIIPOMOJKHOCTI W 3a-
Oe3rneyeHHs NpUOYTKOBOI AiSUTBHOCTI MiANpPH-
€MCTBa B MailOyTHhOMY. TOMY SIKITIO BUBUCHHS
i€l mpobiemMu BUKJIMKAae iHTepec Yy (axiBIiB
MIPaBO3HABCTBA, AHTUKPH30BOTO MEHEKMEHTY,
MOJIOJUX YYEHUX, KEPIBHUKIB MiANPHEMCTB Ta
IHIUX Cy0’€KTIB, TO MOXKHA CTBEPKYBATH, 1110
MIIOYMM MeXaHi3M € HEIOCKOHAIHM, 31e01/Ib-
IIOTO Yepe3 HEMOBHOTY HOTO OCMUCIICHHS.
Merta cTaTTi — Ha OCHOBI aHaJi3y OCHOBHUX
CKJIaIOBUX AHTHUKPU30BOTO MEHEIKMEHTY (1H-
CTUTYT OaHKpYTCTBa, CaHallis, JIKBiAaIis) B
VYkpaiHi 3apONOHYyBaTH MOXKJIMBI 3aXOJU LI0-
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