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AHani3 pe3synbraTiB OiANbHOCTI
ra3opo3nofinbHMX MNiANPUEMCTB Ta IX BNAUB

Ha ¢opMyBaHHA GiHAHCOBOI CTpaTerii

IIposedeno ananiz 00x00i6 2a30p03n00INLHUX NIONPUEMCME 3 8UOAMU OisbHOCHI. Busnaueno, wo ¢ cmpykmypi 0dxce-
el HAOX0O0MHCeHHs KOWMmI8 HAudiNbUy Yacmky 3aimaroms 00Xo0u 6i0 mpancnopmysants npupooHozo 2azy. 30iicHeHo
ananiz mapughHoi nonimuKu, AKY nPO8OOUMb pe2yisamop pUHKY 0Jis 6CIAHOBIeHHA MAPUdie Ha nocIyeu NiIONPUEMCMs 2a-

3onocmavanns ma easugikayii. 3a pezyrvmamamu 00CiiONCeHb HABEOCHO PeKOMeHOaYil Wodo Gpopmysants Ginancogoi

cmpamezii po36umKy yux nionpuemMcms.
Ku1o4oBi ci10Ba: 10X011, ra30pO3MOIiIbHI MiAMPHEMCTBA, TaprdHa MOIiTHKA, GiHAHCOBA CTpATeris.

Ilposeden ananuz 00X0008 2a30paAcnPeOesumenbiblX npeonpusimuil no eudam oesmeivbhocmu. Onpedeneno, umo 6
CcmpyKmype uCmouHuKo8 ROCMYNieHUs. CPeOCme HAUOOIbULYIO OOLI0 3AHUMAIOM 00X00bl OM MPAHCHOPMUPOSKU NPU-
pooHo20 2aza. Ocywjecmeien anaius mapugHoi NOIUMUKL, KOMOPYIO RPOBOOUM Pe2Ysmop PbIHKA sl YCMAHOGLeHUS.
mapugos na ycayeu npeonpusmuil 2a3ochabocenus u cazugurayuu. I1o pezyiomamam uccaedo8anuii npuEeOeHsl peKo-
MeHOayuu no GopmMupo8aHuIo PUHAHCOBOU cmpame2uu pa3eumus OAHHbLX RPEOnPUSIMuLL.

KuaroueBble ¢10Ba: I0XO0IbI, Ta30pACIIPEACIUTEbHbIE IPEANPUITHS, TapU(HAS TTOJTUTHKA, QHHAHCOBAS CTPATETHS.

The incomes of gas-distributing enterprises by activity were analysed. It is determined that in the structure of income
sources largest share of revenues is from natural gas transportation. The analysis of tariff policy pursued by the market
regulator to set tariffs for gas supply and gasification enterprises is made. Recommendations in financial strategy
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development of these enterprises according to the research are given.

Key words: income, gas-distribution enterprises, tariff policy, financial strategy.

Ta30po3noiabHI  MANPUEMCTBA € CTPATETiYHO BaXKIIHBOIO
YaCTHHOIO ra30TPAHCIIOPTHOI CUCTEMU YKpaiHu. BoHu MaroTh 3Ha-
YHUH €KOHOMIYHHH 1 COliaIbHUN BIUIMB HA PiBEHb )KUTTS KPAiHHU.
VY 3B’I3Ky 3i CHenu(iKoK MisTBHOCTI Ta MOHOIIOJBHUM CTAHOBH-
IeM Ha PUHKY iX JisUTBHICTB MiJUTATae JIepyKaBHOMY PEryIFOBaH-
HIO, [0 YCKJIQJHIOE aHAJi3 1X CTpaTeriyHol MOBEIIHKA 3 MO3MIii
EKOHOMIYHOI e(ekTuBHOCTI. Tomy mpouecu (OopMyBaHHS Ta Be-
JeHHS (pIHAHCOBO-CKOHOMIUHOT JTiSTBHOCTI MiJITIPUEMCTB, & TAKOXK
tapudHa noniTrKa, Ky IPOBOAUTE PETYIISITOP PUHKY, Ta ii BIJIMB
Ha pe3yJbTaT! TOCTIOAPIOBAHHS Ta (POPMYBaHHS CTpaTerii € 0co-
OJIMBO aKTyaJIbHIMH.

Teopetuko-MeTonuyHi 3acaan GYHKITIOHYBAHHS MiATPUEMCTB
ra30pO3IOIIIBHOI CHCTEMH BiOOpaskeHi y Mpalsx TAKUX BITYH3-
HSHUX HaykoBUiB, sk [. boxuap, O. I'apmariok, H. Bacumumius,
O. I3p00a, JI. Pimyx, H. Crpyk Ta iH., sIKi 3poOnJIN 3HAYHHUI BHE-
COK Y PO3BHTOK IIMTaHb AHTUKPH30BOT'O YIPABIIHHS, aHANII3Y BH-
TpaT MiIPHEMCTB, a TAKOK Tapu(HOI Ta [iHOBOI momiTHKA. OmHAK
HOTPeOYIOTh MOJAIIBIIOTO PO3MIISAY TUTAHHS TapU(HOTO PEryIito-
BaHHS JisUIBHOCTI T'a30PO3MOAIIBHIX i AIPHEMCTB, a TAKOXK (op-
PO3BUTKY.

Mertoto poOOTH € TIPOBEICHHS aHAJI3Y JTOXOJIB 1 BUTPAT JislIb-
HOCTI Ta30pO3MOIITFHUX i IPHEMCTB, 8 TAKOX 1X Tapu(pHOI IO~
THKH 1 Ha ITiif OCHOBI (popMyBaHHS peKOMEH Al o0 po3po0oiIeH-
Hs1 (hiHAHCOBOI CTpaTerii po3BUTKY. J{Jist TOCATHEHHS MOCTaBICHOT
MeTH riepen0avyaeThbes BUPILICHHS TAKHX 3aB/IaHb:

aHaJI3 JIOXOMIB MiJINPUEMCTB Ta30pO3MOIUIBLHOI CUCTEMH B
PO3pi3i BHIIB IisUTEHOCTI,

aHaJi3 TapuHOI OMITHKH, SIKY IPOBOIHTH PErYJIATOP PHHKY,
momo GopMyBaHHS Tapu(iB Ha TPAHCIOPTYBAHHS Ta MOCTAYaHHS
HPHUPOIJHOTO Tasy.

Cy4acHUH CTaH PHHKOBHX YMOB Iepen0adae HassBHICTb METO-
JIB Ta CrOCOOIB JIJIsl BUSBJICHHS 1 HEMTpatizallii 3arpo3 AisiIbHOC-
Ti HiIIPHEMCTB, IO PU3BOAUTE 10 HEOOX1THOCTI MOLIYKY HOBHX
MIIXOIB [0 iX yIpaBIiHHA. B yMoBaX THHAMIYHOCTI 3MIH 30BHIIII-
HBOTO CEPEIOBHIIA, TIPOTPECHBHOCTI 1HOOPMAIIIHHIX TEXHOJOTIH,
Bi/ITIOBIJATIBHOCTI 32 MPUHHATTA AKICHUX YIPABIIHCHKUX PillICHb,
SIKI BiJIOOPaXKarOThCsl HA Pe3ybTaTax AisJIbHOCTI, BAHHKAE HEOO-
XiJIHICTh Y TIPOBEJICHHI BCEOIYHOTO aHasi3y epeKTUBHOCTI Jisiib-
HOCTI MiATTPHEMCTB.

CucreMa pO3IMOIIBHAX T'a30MPOBOAIB HU3BKOTO Ta CEpe-
HBOTO THCKY Ta AISUTBHICTH Y il cdepi [1, 2] HANEKATh 10 MpHU-
POIHOT MOHOTOMIT i CTAHOBIIATH €MHNN TEXHIKO-TEXHOJIOTIIHUI
KOMIUIEKC 3arajbHOICP)KaBHOrO 3HayeHHs. [lepkaBa BH3HAIaA
HOro TakuMm, IO HE MiJJIsra€ MpUBaTH3allii, Ta mepeaata Iij-
MPUEMCTBAM TI'a30BOr0 T'OCIIOAPCTBA Y KOPUCTYBAaHHS. YIOBHO-
Ba)KCHHM OPraHOM, SIKMH Oe3rnocepeIHbO TOBHHEH 3J1HCHIOBATH
KOHTPOJIb 32 BUKOPHUCTAHHSM JEP)KaBHOIO MaifHa Ta BTIJICHHSIM
€nnHO{ TEXHIYHOI MOMITHKH, € HamioHanbHa akIioHepHa KOMIIa-
His «Hadroras Yrpaiam».

Hamu nipoBesieHo anaii3 gisutbHOCTI 41 cy0’ekTa TOCIOAApIO-
BaHHsI, a caMe 00JIACHUX Ta MICBKUX I IIIPUEMCTB Ia30M0CTaqyaHHs!
Ta rasudikanii. Ha i mignpuemcra npunagae onussko 92 % 3a-
raJIbHUX 00CATIB TPAHCIIOPTYBAHHS Ta MOCTa4aHHS Ta3y KiHIEBUM
CIIOXKHBaYaM.

Ta30po3noinpHI MANPHEMCTBA AJIS ITOTPEO PEryJIroBaHHS
[[IHOYTBOPEHHSI BBEYTh BiZIOKPEMJICHUH OOIIIK pPe3y IbTaTiB [isiib-
HOCTI B pO3pi3i OCHOBHUX ii BUJIIB, @ came: JIisUTbHOCTI 3 TPAHCIIOp-
TYBaHHS TIPUPOTHOTO Ta3y, HOro MoCTavYaHHs, MPOaKy CKparuie-
HOro rasy Ta iH. CTpyKTypy JOXOAIB Ta BUTPAT ra30pO3MOIiIbHIX
HiAIPHEMCTB Y PO3pi3i BUIIB AiSTBHOCTI Ta iX TUHAMIKY TIPEACTaB-
JIEHO B TaOIHIII.
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3BeaeHa AvHaMika goxofis, BUTPaAT Ta GiHaHCOBYMX pe3ynbTaTiB ra3opo3nofinbHuX
niANPUEMCTB Yy po3pi3i BUAIB [iANbHOCTI
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Tabnuusa

YaHHS MPUPOTHOTO Ta3zy B CTPYKTYpi 3a-
rampHUX goxofiB mpotsarom 2009-2012 pp.
3HAYHO CKOpoTHiacs — Bix 16,8 y 2009 p. mo

Haii6inpiry 9acTKy B CYKYMHHX J0XOJaX ra30po3ofiiab-
HUX IiJIPUEMCTB CTAHOBJISITH JIOXOAH 3 TPAHCIIOPTYBAHHS Ta3y
ra3opo3noaiIbHUMU TpyOorpoBogaMu, sika B 2012 pori csra-
na 77 %. OOcsar noXo/iB BiJ TPAaHCHOPTYBAaHHS ra3y MPOTITOM
20092012 pp. 30inpmuBcs y 2,64 pasza: Haitbinbie iX 3pocTan-
Hs cnoctepiranocs y 2010 poui (va 43,3 %) Ta y 2011 poui (Ha
61,5 %), 1o NoB’sI3aHO 3 MiABUIICHHIM TapH(iB PEryssiTOPOM
puHKY. [ToTpiOHO 3ayBaKUTH, IO TPUYKHOIO T IHATTS TaprdiB
y 2010-2011 pp. HKPE crana 36utkoBa aisiibHICTH ranysi. Tak,
3a 2009 pik Beqm4MHA 3arajbHUX 30MTKIB y Wil TPy MiAIpH-
eMcTB gocsraa 811,5 MiH rpH.

Jlns nornubnenoro ananizy GakTopis, 10 BIUTMHYJIH Ha THHA-
MiKy JOXOJiB BiJl TPAaHCHIOPTYBAHHS Ta3y MiANPHEMCTBAMH Ta30-
MOCTa4yaHHs Ta ra3udikaiii, po3risiHeMO, K 3MIHIOBAJIHUCS JJOXOU
BiJI 00CSTiB TPAHCIIOPTYBaHHsI Ta3y (puc. 1).

3poCTaHHs JIOXOAIB Bl TPaHCHOPTYBaHHsS Ta3y HPOTATOM
TpuBajoro nepioxy (20042012 pp.) y Ta30pO3MOIIUTBHIX ITiAIPH-
€MCTBaxX BiZI0yBaJOCSI BUHATKOBO 32 PaXyHOK I IBUIICHHS TapudiB
Ha #oro TpaHCIOPTYBaHHs Ha (POHI CKOPOUCHHS 00CSTIB TPAHCIIOP-
TyBaHHs rasy. l{iHoBa mosithka peryssitopa i piBeHb JOXOMIB M-
MIPUEMCTB TICHO MOB’3aHi Ta BiZIOOPakKAOTh XapaKTepHi MPoOIeMu
Tapu(HOTO peryIoBaHHs B YKpaiHi Ha pUHKaX 3 TPHPOIHOI0 MOHO-
noriero. Jlnramika Butpar 3a 2004-2012 pp. Ha TpaHCTIOPTYBaHHS

Buaw gisnbHocTi MNMoKa3HuKn 5009 2010P0KM 201 2012 9,3 % B 2012 p, 10 3yMOBJICHO HE3HAaYHHU-
[OX0AM 3116507 | 4469025 | 7217285 | 8228282 | MH TEMIaMH IX a0COITIOTHOTO 3pOCTaHHA

o MTF(’)a“HCgr%PrTaﬁBa;';'?r Y BUTPATY 3928080 | 5077970 | 6508239 | 7113487 | TIOPIBHSIHO 3 IHINMMH BMJIAMHU [ISUILHOCTI.
pupoa Y, micrp diHaHCOBMI pe3ynbTat -811573 | -608944 | 709046 | 1114795 Tak, 32 4OTUPH OCTaHHIX POKH BEITUYMHA
MocTauans noxoau 832501 | 705660 | 976745 | 998174 | joxopis BiA MOCTAYAHHS IPHPOIHOTO Trasy
NPUPOAHOT rasy, THC.rpH BUTPATY 835312 | 762128 | 906262 | 930383 | oo 108 %, 260 4.95% cepen
pup Y, TMep diHaHCcOBWI pe3ynbTaT -2721 -56468 70483 67790 P . O 70, 27970 % pen
n aoxoau 207961 | 361771 | 428572 | 377362 | HBOPIYHHX. H? BEJIMYMHY JOXOAIB B1J IIO-
poﬂzﬁyciggrr‘gﬁ“oro BUTPaTYH 213511 | 386620 | 446547 | 409817 | cTauaHHs, K i B IEPIIOMY BHIAKY, BILIU-
R Sancommpesmrar |50 |- 2t | 7 | 3245 avors rakos s rpym Gkropin it

noxoam _

IHWa AiANbHICTb, TUC.FPH BUTPaTH 643492 670691 | 750221 872878 Ta obcsr nocratanns. Obesrn mocratan
diHaHCOBMIN pe3ynbTaT 144317 191183 | 176269 | 192536 HA IPUPOAHOTO rasy CIIOKH-

BauaM B 2012 pomi  cTaHOBWIN

22 497 mia M? i 36inpmnucs nopisasuo 3 2009 p. Ha 3 698 mimH M,
abo 19,6 %. Ilpu mbOMy BUTpATH 3a MM BHJOM JisJIBHOCTI
301JIBIITY BAJIMCSl MEHIIMMHU TeMmamu, 1 B 2012 pori Brasiocst 10-
CSTTH PEHTA0EIBHOCTI AISUIBHOCTI 3 MOCTa4aHHs ra3y Ha piBHI
7,2 %, 110 CBITYATH PO TIO3UTHBHI MPOIIecH Y cepi i ABHIICH-
HA e(peKTUBHOCTI JiSIBHOCTI ITi ITPUEMCTB.

VY CTpyKTYpi 3arajJbHUX JOXOMIB AISUTBHICTS 13 MPONAXKy CKpa-
IJICHOTO Ta3y € He3HayHoo, 1 y 2009 p. BoHa craHoBWIa 4 %, a B
2012 p. — 3,54 %. IIpotsirom aHasi3oBaHoro Iepiony (iHaHCOBHI
pe3yIBTar BiJ MPOBAKEHHS I[bOTO BUIY IiSUTEHOCTI XapaKTepH-
3YEThCS BiJEMHUMH 3HAYCHHSAMH. OCHOBHOIO MPHYMHOIO 30UT-
KOBOCTI € BCTAHOBJICHHS JIEPKaBOIO (DiKCOBaHMX I[iH HA MPOIAXK
CKPAIUICHOT0 Ta3y JJIsl HACEJEHHS, 10 He 3a0e3Ieuye MOKPHTTS
eKCILTyaTallifHMX BUTPAT Ta OHOBJICHHS TEXHIYHOI 0a3W MiJIpH-
€MCTB.

[HIIa MiSTBHICTB MpecTaBiIeHa podoTaMu 3 rasudikanii Ho-
B030Y/I0BAHOTO KUTJIa, (DOPMYBAHHIM TPOCKTHOI JOKYMEHTAIII,
OyIiBHUIITBOM T'a30IIPOBOIIB TOMIO. TeMmu 3pOoCTaHH TOXO/IB Bij
THIIIOT TiSUTEHOCTI TIPOTATOM JIOCITIKYBAHOTO MePioly CTAaHOBUIIH
35 %. CepenHsi peHTa0CIBHICTh LHOI'O BUY JiISUTBHOCTI Csraja B
2012 p. 22 %, 1m0 BU3HAYAE T K OJIMH 13 HAHPEHTAOCNIBHIIINX Ha-
MIPSIMIB JisTTBHOCTI ra30pO3MONUTEHEX TiqnpreMcTB. [TuToma Bara
JIOXOIIIB BiJI 1HINOI JisITBHOCTI B CTPYKTYPI 3araIbHUX JJOXOIIB Ta-

rasy XapakTepHu3yBauach IOCTIHHUM 3pOCTaH-
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BUT1IHIIIC HaApOLIyBaTU CBO1 BUTpATH, HIXK

B)KMBATH 3aXOJiB LIO0 X oIrTuMizarii.
Ha npyriit mo3unii B cTpyKTypi 3araib-
HUX JIOXOJIiB Ta30PO3MOAITFHIX ITiIIPHEMCTB

2004

=== HapaxoBaHo aoxopis, TUC. FpH
DaKTuyHi eKkcnnyaTauiiiHi BUTpaTh, TUC. FPH

2005 2006 2007 2008 2009 2010 2011 2012

== [(POTPaHCNOpTOBaHO rasy, MiH M’

m—— EKCMOHEHUiaNbHUI (GaKTUYHI eKCNNyaTaLiAHI
BUTPATH, TUC. FPH)

3HAXOMUTHCA MiSIBHICTh 13 MOCTA4YaHHS TIPHU-
pomHoro razy. YacTka JOXOMiB BiJ IMOCTa-

Puc.1. IuHamika obcAriB TpaHCNOPTYBaHHA MPUPOAHOro rasy, AOXO4iB Ta BUTpaT
ra3opo3nogifbHUX NiANPUEMCTB
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Puc. 2. lnHamika piBHiB TaprdiB Ha NOCTayaHHA Ta TPAHCMOPTYBaHHA MPUPOAHOrO rasy

AHai3 MiAIBHOCTI 3aCBiTYUB, MO (Gop-
MyBaHHs Tapu(iB 32 UM METOJOM HE €
e(eKTUBHHUM 1 Ma€ CYTTEBI HEAONIKH, K1
BIUIMBAIOTh HacaMIepel Ha pe3yibTaTH
rocrojaproBanus. diHaHcoBa cTpareris
B IbOMY HampsiMi HOBUHHA (OPMYBaTHCS
Ha OCHOBI BCTaHOBJICHHUX Tapu(iB Ha MO-
CIlyTH TIANPUEMCTB SK TOJOBHOTO JIXKE-
pena ToXoIiB, a TaKOX OyTH Opi€eHTOBaHA
Ta ONTHUMI3aIliI0 1 Meperisan craTeil BH-
Tpat Ta 30iJbIIEHHS 1HBECTULIHHOT MpH-
BaOJMBOCTI 3a3HAYCHUX CY0 €KTIB rOCIIO-
JApIOBAHHS.

2. JisnpHICTB 13 TPOmaXy CKparie-
HOTO ra3y Xod i € He3HaYHOI0 y CTPYKTYpi
3arallbHUX JOXOAIB MiJNPHEMCTB, OJHAK
e OAWH 13 TEepCHeKTUBHUX HANPIMIB
PO3BUTKY. BcTaHOBJICHHS PUHKOBHX LiH

== CepejHbO3BaXKEeHUII
Tapu¢ Ha TpaHcrnop-
TyBaHHa 1000 m?
NPUPOAHOTO rasy
po3noAinbHUMmn
Tpy6onposogamu,
rpH 6e3 MN/4B

== 3aranbHui Tapnd
Ha TPaHCMOPTYBaHHA
1000 m* npupogHoro
rasy, rpH 6e3 /B

i CEPEHBO3BAXEHWIA
Tapnd Ha MocTayaHHA
1000 m* npupogHoro
rasy, rpH 6e3 /B

30pO3MOITBHAX MIAMPUEMCTB CTaHOBUTH 9,9 % (3a migcyMKaMu
2012 poky).

Sk 3a3Havyaocs BHIIE, AISIBHICTD 13 TPAHCIIOPTYBAHHS Ta
MOCTa4aHHs ra3y y 3B’13KYy i3 MOHOINOJILHUM CTQHOBHIIEM Mij-
IIPUEMCTB HIJISITae PeryiIoBaHHIo 3 00Ky nepkasu. Hamu npo-
BEJICHO aHaJIi3 YNHHOI Tapu(HOI MOMITHKH (pHUC. 2), IKa ITOKa3a-
Ta, 10 1Tii perynaropa moa0 GopMyBaHHS ePEKTHBHUX TapU(iB
He OyJIi OCITIIOBHUMH Ta CBOEYACHUMH.

[epioau 3aHKEHHS TapudiB, sIKI MPU3BOAMIN 10 30HTKO-
BOI JIisIHOCTI, 3MIHIOBAJIMCS TIEpioJjaMu 1X pi3KOro 3pOCTaHHS,
1110 CITPUYHMHIOBAJIO OTPUMAHHS ITiJIIPHEMCTBAMH 3HAYHUX TIPH-
OyTKiB 1 HE CTUMYJIIOBAJIO JI0 peastizalii (JiHaHCOBHUX CTpaTerii,
CIPSMOBAHUX Ha MIHIMI3alif0 BUTpAT. 3pOCTaHHSA TapudiB Ha
MOCIYTH 3 TPAHCIOPTYBAaHHS IIPHPOJHOrO Tazy, siKe 3IiHCHHUB
peryastop punky (HKPE), 6yno o6yMoBiieHO Kpu30BUM (piHAH-
COBUM CTaHOM IIiJIIPUEMCTB Ta30MOCTa4yaHHs, X 30MTKOBOIO
poboToro, BiACYTHICTIO JKepen (iHaHCYBaHHS JUIsl peajiza-
1ii 1HBECTHLIHHUX TpOrpam, sika CHocTepiranacs y IpOIOBK
2008-2010 pp. Onnak mounnatoun 3 01.04.2011 poky BimOyBa-
€THCSI MOCTYTOBE TTiABUIIICHHS Tapr(iB Ha MOCIYTH Ta30p03I0-
TITBHUX TATPUEMCTB, IO A0 3MOTY BUHTH Ha MPHUOYTKOBY
IISIIBHICTD.

[ToTpiOHO 3a3HAYUTH, IO PEryJIATOP PUHKY IJIAHYE 3Mi-
HIOBATH NPUHLHUIN Tapu(pHOTO PEryJIioBaHHS, TOOTO MOBH-
HEH Bi0yBaTHCs MepeXi BiJi BUTPATHOTO IO CTHMYIIOI0UYOTO
MeTony ¢opMyBaHHS Tapu(diB Ha TOCTYTH MiAIPHEMCTB [6].
Bin moBuHEH 3a0€3MeUUTH i NPUEMCTBAM OTPUMAHHS HE00-
X1THOTO 00CSITY JOXOMIB JIsl MOKPUTTS CBOIX CKCIIyaTallii-
HUX BUTPAT Ta 3aJIyYSHHS 1HBECTHIIH JJIS MOJAJIBIIOTO PO3-
BUTKY; CKOPOYEHHs Hee()EeKTHMBHUX BHUTPAT; CTUMYJIOBAHHS
J0 TiIBUINCHHS SIKOCTI MOCIYT, a TAKOXK YCTAaHOBJICHHS Ta-
pudiB, AKi BigoOpaxkaroTh GaKTUIHI BUTPATH i AITPUEMCTB.

BucHoBku

1. V cTpyKTypi JOXOAIB OCHOBHY YaCTHUHY CTaHOBJISTH
JOXOAM BiJl TPAHCHOPTYBAaHHS Ta MOCTAYaHHsS MPHUPOTHOTO
rasy, sKi 3alie)aTh BiJ] BCTAHOBJIICHUX PETYISTOPOM PHUHKY
Tapugis. TapupHa TONITHKA HA TOCTYTH OIS TAKHX M-
MPUEMCTB BCTAHOBIIOETHCS HA OCHOBI BUTPATHOTO METOIY.

Ha el BUA JisUIBHOCTI Ao O MOXKIJIH-
BiCTh OTPHMYBATH MiJAMPUEMCTBAM JOCTATHIN piBEHb INpHU-
OyTKy A MOKPUTTS CBOiX BUTPAT, OHOBUTH MaTepialibHO-
TeXHIYHY 0a3y, a TaKoX 301IBIIUTH CBOIO YaCTKy Ha I[bOMY
puHKy. Po3pobka Ta peainisaris ¢piHaHCOBOI cTpaTerii B 11b0-
My HamnpsMi IMOBHHHa OyTH 30Cepe/)KeHa Ha 3aJly4eHHI 110-
KYTNIiB JJIs 301MbIIEHHS CIIOXKUBAaHHS CKPAIJICHOTO Ta3y K
€KOJIOTIYHOTO Ta OiNbII ACNICBIIOTO BUY MalIiBa MOPiBHIHO
3 TpaIuIiHHAMH HaQTOPOIYKTaAMHU.

3. AHaJi3 TOXOiB MiAMIPUEMCTB MTOKa3aB, 10 OHUM 3 Hal-
NpUOYTKOBIMIMX BHJIB T'OCIIOJApPIOBAHHS € 1HIIA JisJIBHICTS.
Lle#i HanpsM JisIbHOCTI Mae OyTH CIIPSIMOBaHMM Ha PO3LIH-
PEHHS HaJaHHS IOCIYT IANPHEMCTBAMH, TOOTO B CHCTEMI
(dbopmyBaHHS 1 pearnizamii piHAHCOBOI CTpATErii BaXIJIUBY POJIb
MTOBWHHA BiJITpaBaTH caMe cTpaTeris JuBepcudikaii.
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