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PEHTABENIbHICTb AK OCHOBHWUIA MOKA3HUK OUIHKW AIANBHOCTI NiANPNEMCTBA
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YMaHCbKMI HaLiOHaNbHWUI YHIBEPCUTET CafiBHMLITBA

AHomauyis. lpedmemom 00cnidHeHHA € meopemuKo-MmemoOuYHi 3acadu diaezHocmuku peHmabesnbHocmi
nidnpuemcmaa.

Memoto 00cniOieHHA € aHAI3 OCHOBHUX MOKA3HUKI8 peHmabensHocmi nionpuemcms YKpaiHu ma eu-
3HAYEHHA HanpPAamie ii nidsuweHHs.

Memo00s02i4HO 0CHOB0IO O0CMiIOHEHHA € hyHOAMEeHMANbHI OCHOBU eKOHOMIYHOI meopii, 3aKoHoOa8sui
ma HopMamusHi akmu YKpaiHu 3 numaHeb OUiHKU ¢iHaHCco8oI disnbHOCMI NidnpueMcms, meopemuy4Hi ma HayKoeo-
NPAKMuY4Hi 00CniOnceHHa 8iMYU3HAHUX i 3apybiXHUX HayKosyie i3 npobaem meopii ma npakmuku ynpasniHHA
npubymekosicmio nionpuemcms. Y npoueci 00CniOMeHHAa 8UKOPUCMAHO MoHo2pagiyHuUl, abcmpakmHo-no2ivyHul
nioxio 0o suBYEeHHA MeopemuYHUX i MPAKMUYHUX NPobaem aHanizy hiHaHC08020 cMaHy NiGNPUEMCME8 Ma hopmMy-
B8AHHA MOHAMIlIHO20 3micmy Kamezopii ,,peHmabenbHicme”; MOPIBHAHHSA, AHAMI3Yy MA CUHMe3y — MpuU BUBYEHHI
OYMOK 84€HUX CMOCOBHO BU3HAYEHHS Ub020 hOPMYMIOBAHHA,; PIHAHCOB020 AHAAI3Y, 2pPYNYy8AHHA MA MOPIBHAHHA —
0719 8U3HAYEHHSA (hiHAHCOBUX MOKA3HUKIB, AKi HE0bXiOHI 018 diazHOCMUKU peHmabenbHocmi nionpuemcms YKpaiHu;
CMamucmu4Ho20 MopiBHAHHA — 0414 3icmaessieHHA OaHUX MiONPUEMCMS y OUHAMIUi; cmpykmypHull i cucmemHuli
mMemoou — 014 po3pobKU OCHOBHUX HAMPAMI8 hopmysaHHsA 36aa1aHCOBAHOI cUCMeMU MOKA3HUKI8 OuiHKU peHmabe-
nbHoCcMi  nidnpuemcmes; dianekmu4vHull — NpuU y3azanbHeHHi Mamepianie ma obrpyHmysaHHi meopemuyHUX pe-
3ynbmamie 00CniOHeHHSA.

B cmammi y3a2aabHEeHO mpakmyeaHHA eKOHOMIiYHOI cymHocmi peHmabenbHocmi nidnpuemcmsa, pose-
AISHYMO MemoOUYHI acrekmu (hopMyB8aHHA cUCmemMu MOKA3HUKI8 i OUiHKU, MPOaHAAi308aHO iIHOUKaMopu peHma-
b6enbHOoCMI nidnpuemcmes YKpaiHu 3a 8U0aGMuU eKOHOMIYHOI BifinbHOCMi ma HasedeHo HanpPAMU ii Ni08UUeHHA.

lMpakmuyHa 3Hauywicme pobomu noaszae 8 o0b6rpyHMysaHHi memooduyHux nioxodie 0o aHanisy peHma-
besnbHOCMI NiONPUEMCMS, W0 BKAKOYAOMbL CUCMeEMY KA4os8ux iHOUKamopis i 003801410mb CB0EYACHO 8UABUMU
HeobxiOHicmb 3MiHU npiopumemis 8 ynpasniHHi npubymekosicmio nidénpuemcma.

Knrouosi cnoea: giHaHcosuli cmaH, peHmabenbHicms, eaacHul Kanimas, npubymkosicms, peHmabesns-
HiCmb CyKynHo2o kanimany.
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Summary. The subject of the research is theoretical and methodological fundamentals of diagnostics of the
enterprise profitability.

The purpose of research is an analysis of key indices of Ukrainian enterprises profitability and identifying its
ways of improvement.

The methodological basis of the research is the fundamentals of economic theory, laws and regulations of
Ukraine on evaluation of financial activity of enterprises, theoretical and scientific-practical investigations of domestic and
foreign scholars on the issues of theory and practice of management of the enterprise profitability. In the process of inves-
tigation were used such methods as: monographic, abstract and logical approach to the study of theoretical and practical
aspects of analysis of the enterprise financial state and formation of conceptual content of the category ‘profitability’;
comparison, analysis and synthesis — during the study of scientists opinions on the definition of its formulation; financial
analysis, grouping and comparison — to determine the financial indices required for the diagnostics of Ukrainian enter-
prises profitability; statistical comparison —to compare these enterprises by dynamics; structural and system methods —to
develop basic directions of forming balanced system of indices of enterprises profitability evaluation; dialectic — during
generalizing materials and substantiating theoretical research results.

The interpretation of the economic essence of the enterprise profitability is summarized in the article, me-
thodical aspects of forming the system of evaluation indices are considered, profitability indicators of Ukrainian en-
terprises by the types of economic activity are analyzed and ways of its improvement are presented.
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The practical significance of the research lies in the substantiation of methodical approaches to analysis of
the enterprises profitability, which include a system of key indicators and allow to detect the need to change the
priorities in enterprises profitability management.

Keywords: financial state, profitability, equity capital, revenue position, aggregate capital profitability.

MocTtaHoBKa Npodnemun. B cy4acHMX yMOBaxX rocnofapioBaHHA HaaKTyasbHILLIOW Npo-
dnemoio € NigBNLLEHHA ePeKTMBHOCTI AiANbHOCTI YCiX ranysen BUPOOHMLTBA, OCKINIbKN eKc-
TEHCUBHI YNHHWKWN POCTY CYCMiNIbHOrO BMPOOHMLTBA CTaloTb BCe Oinbw odMexeHnMn. B Ton
Xe Yac pUHKOBiI YMOBW rocnofaploBaHHA MOCUIIOIOTEL POJIb | 3HAaY€HHA YA0CKOHA/IEHHA BUPO-
BHMYMX BiJHOCMH Ta roCnofapcbkKoro MexaHiamy y qoopMyBaHHI €(peKTUBHOI0 KOHKYPEHTOC-
MPOMOXHOro BMPOOHMLTBA, 34aTHOro 3ade3nevyBaTn NpoAoBobYY de3neky KpaiHW Ta Ha-
poLyBaT! eKCNOpT OKpeMuX BUAIB NPOLyKLii i NpoaoBonbCTBa, WO 30iNbWNTL BHECOK B
€KOHOMIKY KpaiHu. ToMy nigBMLWEeHHA €KOHOMIYHOT ePeKTUBHOCTI BUPOOHMLTBA B KOHTEKCTI
B32€EMOMOB'A3aHOI CUCTEMUN MOKA3HUKIB, AKi BifodpaxaloTb pPi3Hi yYMOBU i CTOPOHM LiANbHOCTI
MigNPNEMCTB, € aKTyas/ibHOIO NMpodaemoto.

AHani3 octaHHiX gocnimkeHb i nydnikauin. NMpodnemun nigBnweHHA peHTadenbHOCTI AK
MoKa3HWKa eKOHOMI4YHOI e(PeKTMBHOCTI AiANbHOCTI MiANPUEMCTB 3HANLWAN CBOE BigodpaxeH-
HA B MPauAX BITYN3HAHUX Ta 3apydiKHUX BYEHUX-eKOHOMICTiB: J1. bepHcTaHa, M. binuk, M.
Kopobdosa, A. Kocteybkoro, I'. CaBuubkoi, O. LLepemMeTa [1-6] Ta iHWNX BY4EHUX.

HeBupiweHi cknaposi 3aranbHoi NnpodnemMn. OgHaK He3BaXalo4M Ha Pi3HOMIAHOBICTb
Ta rMnMdnHy NpoBeAEeHNX OOCAIIKEHb LWOAO0 OLIHKN peHTadenbHOCTi NignpueMCTB Ta ynpas-
NiHHA Helo, HeJ0CTaTHLO BMBYEHNUMUN 3a/IMLWAIOTECA NMTAHHA CNiBBIgHOWEHHA peHTadeNbHO-
CTi 3 iHWKMMN XapakTepncTukamm ¢oiHaAHCOBOro CTaHy NiANPUMEMCTBA, BCTAaHOBIEHHA HOpPMa-
TMBHMX 3HaYeHb 0N1A KoedilieHTiB peHTadenbHOCTI.

dopmMynioBaHHA Uinen ctaTTi. MeTolo JOCNIAKEHHA € CMCTEMaTM3aLia MeTOANYHUX Mi-
OX0phiB A0 OUiHKW peHTadenbHOCTI MiAnpuUEMCTBaA, aHani3 peHTadenbHOCTI NigNPMEMCTB Ha
OCHOBI pO3paxyHKY NOKa3HMKIB Ta BU3HAYEHHA HaNpAMIB ii NigBULLEHHA.

Buknap OoCHOBHOro MaTepiany mocnimkeHHA. B cy4acHMX yMoBax BefiMKe 3HaYeHHA
MPUAINAETLCA KOMMJIEKCHIN ouiHUi podoTn cyd'ekTiB rocrnogaploBaHHA, AKa XapakKTepu3ye
TXHIO OiANBbHICTb WAAXOM BMBYEHHA CYKYMHOCTI MOKa3HUKIB, WO BigodpaxaloTb yCi acnekTun
rocnofapCbkuUx NpoLeciB, Ha MiACTaBi AKMX MOXHa 3p0dMTM BUCHOBKMW MPO pe3ynbTaTh ix
podoTU. BaxJIMBMM MOKa3HUKOM NPU NOTOYHOMY MaaHyBaHHI BUPOOHULTBA, @ TaKOX Npu BU-
3Ha4Y€eHHi (biHaHCOBOro CTaHy NigNPMEMCTBA € NOKA3HUKN peHTadeNbHOCTI.

Byay4un y3arasbHIOIOHMM NOKA3HNKOM eKOHOMIYHOI e(heKTUBHOCTI CinbCbKOrocnoaap-
CbKOro BMPOOHMLTBA, peHTadenbHICTb Bigodpaxae ePeKTUBHICTL CMOXUTUX BUPOSHULTBOM
pecypciB ranysi — TpygoBUX, 3eMesSIbHUX, MaTepialibHUX, PiBEHb KepyBaHHA W opraHisayii
BUPOOHMLUTBa Ta mpaui, KiNbKiCTb, AKICTb i pe3ynbTaT peanisauii NpoayKLuil, MOX/ANBOCTI
30iNCHEHHA PO3LWKNPEHOro BiATBOPEHHA N €KOHOMIYHOI0 CTUMYJ/TI0OBAHHA NMpaLiBHUKIB [7].

PeHTadenbHICTb AK MOKa3HUK JA€E YABJIEHHA MPO AOCTATHICTb YM HEAOCTATHICTbL Npu-
dYTKY MOPIBHAHO 3 iHWKMN OKPEMUMUK BEANYNHAMUN, AKI BMNINBAIOTbL Ha BUPOOHULTBO Ta pe-
anizauilo Ta B3arasi Ha iHaHCOBO-rOCNOAAPCbKY AiANbHICTbL NignpuemcTsa [8].

PeHTadenbHiCTb — Ue iHAWKATOp, AKUN XapaKTepusye egeKTUBHICTb diHaHCOBO-
€KOHOMI4YHOro MexaHi3My Ta MpudyTKOBICTb AiANBLHOCTI NiANPMEMCTBA B YMOBaX XOPCTKOI
PUHKOBOI KOHKYpPEHLil, @ TaKOX CBITOBOI €KOHOMIYHOI KpM3K. BoHa Bifodpaxae agekBaTHICTb
CUCTEMUN ynpaB/iHHA Ta AOUINbHICTb YNPaBaiHCbKMX 3ax0phiB Yy npoueci dyHKLiOHYyBaHHA
BUPOBHNYO-TOProBEIbHOMO NiAMNPUEMCTBA.

Y cyyqacHin BiTYM3HAHIN i 3apydixHin niTepaTypi [1, 5, 9] 3acToCcOBYeTLCA He3/i4 NoKa-
3HUKIB peHTadenbHOCTi, AKi 3 PiI3HMX MNO3ULIN XapaKTepusylTb NPUOYTKOBICTb LiANbHOCTI
nignpnemcts (Tadn. 1).

TakuM YMHOM, aHani3 peHTadenbHOCTI NonAra€e B AOCNIMKEHHI PiBHIB i AUHaMikn qoi-
HaHCOBUX KoedilieHTIB peHTadenbHOCTi, WO € BiAHOCHUMM MOKa3HUKaMn (PiHaHCOBUX pe-
3yNbTaTiB A4iANbHOCTI NignpneMcTsaa.

3 MeTol0 dinbll AKICHOro aHanisy NpMdyTKOBOCTI cdhep EKOHOMIKN MpoaHasi3yeMo pe-
HTadenbHICTb NIANPUEMCTB 3@ BUAAMWN €eKOHOMIYHOI AianbHOCTI (puc. 1).
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TadnnuAa 1 - NMoka3HMKK aHanisy peHTadenbHOCTi NigNpMeEMCTBa

o
3/_n lMoka3HunkK Bu3sHa4veHHA HopmaTuB EKOHOMiYHa CyTb
1. KoediuieHT peH- | . 2 pag. 220 | MoBuHeH MaTw | Mokasye odcAr 4ncToro NpudyTky
TabenbHOCTi ak- | ado pAad. 225 / | TeHAEHUiIO [0 | HA OA4HY FPMBHIO aKTUBIB Ta Xapa-
TUBIB ®. 1 pag. 280 | 36inbweHHA KTepusye eqpeKTUBHICTb BUKOPUC-
TaHHA aKTMBIB
2. KoediuieHT peH- | b. 2 pag. 220 | MoBuHeH MaTu | MoKasye 4acTKy YACTOro NpudyTky
TabenbHOCTi Bna- | ado pAad. 225 / | TeHAEHUiIO [0 | Y BlAaCHOMY KaniTani Ta XapakTe-
CHOro Kanitany ®. 1 pag. 380 | 36inbweHHA pu3ye ewmeKTMBHICTb BKIaAEHHA
KOLWTIB Y NigNPUEMCTBO
3. KoeiuieHT peH- | . 2 pag. 220 | MosuHeH MaTu | [oKa3ye HaABHICTb MOX/IMBOCTEN
TadenbHOCTi pgia- | abo pag. 225 / | TeHAeHUil0 [0 | NigNPMEMCTBA A0 BiATBOPEHHA Ta
JIbHOCTI ®. 2 pag. 035 | 36inbWwEeHHA PO3WNPEHHA BUPOBHMLTBA i Xapa-
KTepU3ye NpudyTKOBICTb AiAnbHO-
CTi NnignpruemMcTBa

—e— YCbOro

—B— CiNbCbKe rocrnogapcTso,
MWUCIIMBCTBO Ta JnicoBe
rocnogapcTBo

NMPOMMUCIIOBICTb

OyaiBHMLTBO

AL

—¥— AOiANbHICTb TpaHCNOpPTy Ta

5 - 3B’A3KY
—e— diiHaHCOBA AiAnbHICTb
0 &
2008 2009 2010 2011 2012 2013 OCBITA
-5
OXOpOHa 340pOoB’a Ta
HagaHHA couiarnbHol
10 Jonomoru

Puceyjr 1 - QuHaMika peHTadenbHOCTi AiANbHOCTI NiANPMEMCTB 3a BUAAMUN €KOHOMIYHOT
bianbHocTi y 2008-2013 pp., %

AHani3z gaHux puc. 1 cBig4MTb, WO 3araJibHUN piBEHb PeHTadenbHOCTi Cyd'eKTiB roc-
noJapioBaHHA 3a aHafNi30BaHWN Nepiof 3HWXKYBaBCA B cepefHbOMY Ha 7,3 % LWOpPIYHO i Ha
KiHeuyb 2013 p. cTaHoBMB nunwe 4,1 %.

Mpuyomy Handinbw edheKTUBHO 3 TOYKW 30pYy reHepyBaHHA NpudyTky Ha 1 goxogis
cnpauoBann NignpueMCTBa cep CiIbCbKOro rocrnogapcTaBa i TPaHCNOPTY Ta 3B'A3Ky. Tak,
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Ha 1 rpH. goxony Cyd'eKTWU CiNlbCbKOro rocnogapcrtea OTpUMyBasn B cepegHbomy 15,4 kon.
npndyTky, cyd’ekTn chepun TpaHCNOPTY Ta 3B'A3KY — 9 Kon. NpndyTKy.

XapakTepusyiodm peHTadenbHICTb fianbHOCTI Cyd’eKTiB roCnofaploBaHHA, 3a3Ha4YMMO,
Wwo odcarnm npmndyTKy chopmoBaHi NiANPUEMCTBAMIN NO BiAHOLWEHHIO 4O aBaHCOBAHOIM0O CyKy-
MHOro Kanitany y BUPOOHMLTBO € HadaraTto HMXYMMK 3a piBEHb OMepaLinHoi peHTadesbHOC-
Ti gaHnx nignpmemcTs (Tadn. 2).

Tadnnua 2 — PeHTadenbHiCcTb cykynHoro Kanitany (ROA), %*

Bupg ekoHoMivqHOI gi-
ANLHOCTI 2008 p. 2009 p. 2010 p. 2011 p. 2012 p. 2013 p.

Cinbcbke rocnopap-
CTBO, MUC/IMBCTBO Ta | 6,6 9,5 16,7 5,5 5,7 12,4
nicoBe rocnofapcTseo

MPOMUC/IOBICTb 5,6 6,3 6,5 2,3 -0,5 2,3

dyAiBHMLTBO 1,9 3,2 2,0 -5,5 -2,3 -2,2

TopriBnA, PEMOHT
aBTomodinis, nody-
TOBMX BMpOdiB Ta | 3,5 3,6 4,1 -4,6 -1,0 2,0
npegMmeTiB  ocoduc-
TOr0 BXUTKY

DiANbHICTL  roTenis

. 1,2 -0,9 0,0 -9,0 -3,8 -2,2
Ta PecTopaHiB

LianbHicTb TpaHcno-

, 7,8 5,8 6,0 1,8 3,7 3,1
PTYy Ta 3B’A3KY

iHaHCcoBa bianob-

. 17,7 22,7 26,4 16,9 -18,2 7,7
HICTb

onepauii 3 Hepyxo-
MUM MaNHOM, OpEH-
ba, iHXuHipnHr Ta | 1,0 2,2 8,0 -1,4 -1,0 -2,6
HaJaHHA nocayr ni-
ONPUEMLLAM

OCBiTa 13,8 11,4 6,6 51 4,1 51

OXOpOHa 340p0B’'A Ta
HajaHHA couianbHoi | 1,5 0,5 -0,1 -1,6 -0,6 -0,3
JonomMoru

HagaHHA KOMyHaNb-
HUX Ta iHAUBIAyanb-
HUX nocnyr; pgiane-| 0,5 4,5 2,2 -6,9 -11,4 -8,9
HiCTb y cchepi Kynb-
TYpUW Ta CNopTy

Ycboro 4,8 5,3 7,1 0,3 -1,2 1,5

*/Ixepeso [10]

Y cepefgHbOMY B MacwTadax €eKOHOMIKWN KpaiHW nuwe 3 Kon. NpudyTky npunagano Ha
1 rpH. aBaHCOBAHOMo y BMPOOHULTBO CYKYMHOro KanitTany, NpMu4oMy faHa YacTka 3HWUXYyBa-
naca y nepiog 2007-2010 pp. Ak i 3a nonepegHiM BUAOM peHTadenbHOCTi, HankpaLwnMm pis-
HeM OKYMHOCTI KaniTany XxapakTepusyBasacA cepa CinbCbKOro rocnogapcTBa i3 PiBHEM
ROA - 12,4 % Ha KiHeyb 2010 p.

JocnTb BMCOKI noka3Hukn ROA, 0codnmeo B JOKPU3OBUIM Nepiog, CnocTepirannca Ta-
KOX y cdoepi (hiHaHciB (B cepegHbomy 20,9 %). Hanripwi noka3HUKK CTaHOM Ha KiHeub 2013
p. CnocTepirannuca y cdepax HafgaHHA KOMyHanbHUX nocnyr (- 8,9 %), onepauin 3 Hepyxo-
MUM MaNHOM (- 2,6 %), AiANbLHOCTI roTenis Ta pecTtopaHis i dygisHuyTBa (- 2,2 % BignoBia-
HO). Big'eMHIi 3Ha4YeHHA CBig4YaTb NPO HepaLlioHaNbHICTb BUKOPUCTAaHHA BJIACHOMO i NO3MKO-
BOro Kanitany B umx cepax.

Takum 4uHoM, npoTtarom 2008-2013 pp. nignpmemcTBa YKpaiHM OEMOHCTPYBaN HU-
3bKNI piBEHb €PEeKTUBHOCTI roCnofapcbKol AiANbHOCTI, @ OTpUMaHi hiHaHCOBI pe3ynbTaTu
He [03BONANM 3A4IACHIOBATM MOMOBHEHHA BNACHOrO KaniTasay 3a paxXyHOK peiHBeCTyBaHHA
npndyTky B 0dcArax, HeodxigHWUX oNna BigHOBMEeHHA diHAHCOBOI CTINKOCTI, MOCUIEHHA MOTO-
YHOI Ta NEePCNeKTUBHOI N1AaTOCNPOMOXHOCTI, MOKpaLWEeHHA AKOCTIi MalHOBOIro CTaHy B 4acTu-
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Hi OHOBJIEHHA OCHOBHUX 3ac00iB Ta 3a[40BOJIEHHA iIHBECTULINHMX NMOTPed po3WmnpeHHA BMPO-
OHunuTBa.

BucHoBOK. B yMoBax puHKY npodnema edpekKTUBHOCTI BUPOOHUNLTBA € BUPIiLIASbHOIO
nona dyab-AKOol ranysi eKoHOMiIKN. MNpoTe edheKTUBHICTb Y KOXHIilA ranysi HalioHa/lbHOrO roc-
nodapcTBa Ma€ CBOW Creundiky. 3oKkpema, BaXxJIMBILLMMN YUNHHUKAMUN 3POCTaHHA €KOHOMIY-
HOi ePeKTUBHOCTI Ci/IbCbKOroCnoAapCbKoro BUPOOHMLTBA € NepeBefeHHA NOro Ha Cy4acHy
iHOYCTpianbHY OCHOBY, aKTUBI3aL,il0 iIHBECTULiINHOT AiANBLHOCTI Ta iHHOBALINHUX igen Towo.

AKTyaNbHUM 3aBAaHHAM NigBULEHHA edeKTUBHOCTI CiIbCbKOroCnoAapCbKoro BMpPO-
dHMUTBa € (PopMyBaHHA MAapPUTETHMX LiH Ha BUTPATHIi MaTepiasbHiI pecypcn Ta Ha CiIbCbKO-
rocnogapcbky MpoayKuilo 3a NpUpPoAHO-KNIMaTUYHMMN 30HAaMN 3 BPpaxyBaHHAM (PaKTUYHUX
BUTPAT BUPOOHMLITBA, WO 0AaCTb MOXJIMBICTb OEWO0 BUPIBHATU HOPMY peHTadenbHOCTi pi3HMX
rasy3en HauioHanbHOro rocrnofAapcTBa, YCYHYTM HEBUMPaBAAHO BUCOKUN piBEHb NpUdyTKO-
BOCTi OKPEMUX 3 HUX, HAZAATWN PiBHI MOXMBOCTI O0OepXaHHA YNCTOro Aoxony, PoCTy odcAris
Ta ePeKTUBHOCTI BUPOOHMLTBA.
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YAK 338.439:658
JEL Classification M11
OPIAHI3ALIAHI 3ACAAN YMPABNIHHA IHTEMPALIMHUMW OB’€AHAHHAMU
XONnAMHrosoro tTuny
Linyp .1, K.e.H., [OUEHT
Konmoroposa I.B., K.e.H., AoUeHT
OpecbKnin oepr*KaBHWUIM arpapHNin yHiBepcuTeTt

AHomauyia. B cmammi posensdaromeca ocobausocmi cmeopeHHA iHMezpauyiliHux o06°’edHaHb
X0/10UH208020 MUy 30 Y4ACMIO CinbCbKO20CMOOAPCbKUX MO8APOBUPOBHUKI8, W0, AK NMpasuso, cmeoprormsca
WiASXOM opeHOU 3eMsi MOMYMHUMU MPOMUCA0B8UMU NiONPUEMCMBAMU, hiHAHCOBUMU i CEPBICHUMU CMPYKMypamu,
AKi iHBecmyrome Kowmu y supobHuuy [ coyianbHy cghepy cena.

Mpu gpopmMysaHHi cmpyKmypu ynpasniHHA 06’€OHAHHA 00UinbHO 8iGOKpemumu ynpasniHHA 8aacHicmio i
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