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CTaTbsi NOCBsILLEHA MCCNe[0BaHNI0 MPO6IeMbl ONTUMM3ALMM CTPYKTYpbl Kanutana. ViccnepyroTes
MeToabl WU KpUTEpUM ONTUMU3ALMU CTPYKTYPbl Kanutasa. ABTOPOM MPEL/IOKEH NPaKTUYECKWiA acnekT
onpeaeneHns ONTUManbHOM CTPYKTYpPbl KanuTana no KpUTepusmM MakCUMU3aLWi YPOBHS NMPOrHO3MPYEMOi
(hHAHCOBOIA PEHTA6ENBLHOCTY M MUHUMMW3ALIMM EFO CTOMMOCTMW.

KntoyeBble cnoBa: oNnTMMmU3aLums CTPYKTYpPbl, COGCTBEHHBIN KanuTas, 3aeMHbIiA KanuTann.

The article investigates the problem of optimizing the capital structure. We investigate methods and
criteria for optimizing the capital structure. The author proposed a practical aspect to determine the optimal
capital structure according to the criteria of maximizing the level of projected financial return and minimize
its cost.

Keywords: structure optimization, equity, loan capital.
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AHAJI3 CIMPAB XAPYOBOI MPOMWC/IOBOCTI YKPAIHU

Y cTarTi gocnifiKeHi OCHOBHI MOKA3HMKN (PYHKLiIOHYBaHHA Xap4oBOT MPOMMWC/IOBOCTI YKpaiHW, onucaHi
npo6naeMun gaHoi ranysi Ta cnocobm X BUPILLEHHS.
KnouoBi cnosa: xapyoBa MNPOMWC/OBICTb, arponpoMMUCTIOBUIA KOMMJIEKC YKpaiHW, Xapyosa

npoayKuis

BcTyn. XapyoBa NpoMKCNOBICTL € NPOBIAHOK SIAHKOKD B arpornpoMuCc/10BOMY
KoMMnekci YkpaiHu. BoHa Bupillye Kinbka npo6nem: no-neplue, Le 3abesneyeHHs
HaceNeHHA KpaiHu NpoL0BO/IbYMMMU TOBapamu, Mo-Apyre, BOHa BM3HAYaE PO3BMTOK
CamMoro CifibCbKOro rocnogapcTea, i, Mo-TPeTe, MOTYXXHWIA EeKCNOPTHUIA MoTeHLian
YKpaiHn (PopMyeTbCS, Hacamrepes, 3a paxyHoK NPoAyKLiT Xap4yoBoT MPOMMC/IOBOCTI.

AHani3 oCTaHHIX AocnimkeHb Ta fiTepartypwu. HaykoBuiB 1 axisuis
XapyoBOi MPOMWUC/IOBOCTI LiKaBAATb PI3HI  acnektn [AisAbHOCTI  NIANPUEMCTB.
[ocniKeHHI0 NUTaHb, MOB'A3aHUX 3 BUPOOHMLTBOM  XapyoBUX MNPOAYKTIB,
npucesaTuan ceoi npaui J1. B. AeiiHeko [1; 2], C. Keawa [3], A. O. KosaneHko [2],
M. Kynuyak [1], T. /1. MocteHcbka [4], O. Cangyn [5], /1. B. CrapwuHceka [2] Ta
THLLI.

MeTa pocnigpkeHHA. [atu  KOMMNEeKCHY OLIHKY AifiNIbHOCTI  Xap4oBOi
MPOMWC/IOBOCTI YKpaiHX Ta BU3HAYMTL KO/I0 NPobem AaHoT ranysi.

©T. C. 'paboBuny, 2013
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Buknag ocHoBHOro matepiasy. Xapyosa npoMUCOBICTb € OAHUM 3 CUCTEMO
YTBOPIOKOUYMX €/IEMEHTIB EKOHOMIKM YKpalHW. Ponb ranysi B MOBHOLIHHOMY
3a6e3neyveHHi HacefleHHs KpalHW NpoAOBOMbYMMM TOBapamu, TICHWUIA 3B’A30K 3
CINIbCbKUM  rOCnogapcTBOM, Yy4vacTb Yy (POpMyBaHHI €KCMOPTHOro noTeHuiany
BW3HAYatOThb 11 CTpaTeriyHe 3HayeHHA. EeKTMBHA, BUCOKONPOAYKTMBHA, ANHAMIYHO
3pocTaroyva XapyoBa MPOMWUCOBICTb € MPIOPUTETOM Yy 3abe3rneveHHi eKOHOMIYHOT
6e3nekun AepXxaBn i 4OCATHEHHI BUCOKOI HaLiOHa/lbHOT KOHKYPEHTO34aTHOCTI.

3a o6carom peanizoBaHOi MPoAykuii B YKpaiHi 3a 2012 pik BMPOBGHULTBO
XapyoBMX NPOAYKTIB, HaMoIB Ta THOTHOHOBMX BUPOGIB 3aliMae TpeTe micue (18,1 %)
nicns BUPOOGHMLITBA Ta PO3MNOAINEHHA eNeKTPOoeHeprii, rasy Ta Boam (nepLue micue —
21,3 %) Ta MmeTanypriinHoro supobHuuTBa (apyre micue — 18,8 %) [6].

Bcboro B YkKpaiHi NpoMUC/IOBE BUPOOHMLTBO XapyoBUX MPOAYKTIB Ha
CbOrOAHI 3AINCHI0E 6NM3bKO 22 TUCAY NPOMUCNOBUX NIANPUEMCTB, A€ 3alHATO
Marke TpW MiNbOHM 0Ci6. ACOPTUMEHT MPOAYKUIT Haniyye noHag 4 Tucadi
HaliMeHyBaHb [4].

OCHOBHVMMM 3acafiaMyv PO3BUTKY BITUM3HAHOI XapyoBOI MPOMMUCIOBOCTI €
33[10BOJIEHHS LUIMPOKOrO CrekTpy MOMuTYy CroXuBadiB. Ha [0M0 NpofoBOMbYMX
ToBapiB npunagae noHag 60 % 0COGUCTOrO CNOXXWBaHHA MaTepiaibHUX 6ar
HacesIeHHs.

[ecATnin pik nocninb ranysb 3abesneyvye BMCOKI TEMMU 3POCTaHHSA BUMYCKY
npoaykuil. Manysb y UiNOMy npautoe cTabifibHO, MOCTIMHO Hapoulye 06cAru
BUpoOHUUTBA. LLLofo iHAEKCIB MPOMWUCIOBOI NPOAYKLIT BMPOOHMLTBA Xap4yoBUX
NPOAYKTIB, HANoiB Ta THOTHOHOBUX BMPOGIB, TO 3a 2002-2012 pOKKN BUAHO, LLO IHAEKC
3HM3mBCA (3 123,1 % y 2002 poui go 103,2 % y 2012 poui), ane y 2012 poui B
MOPIBHAHHI 3 nonepegHim iHAeKC 3pic Ha 9,2 %, Wo € NO3NTUBHUM MOMEHTOM [NA
MPOMWCIOBOCTI YKpaiHu [6].

Y CTpyKTypi 06CAriB peanizoBaHOi MPOMWCIOBOT MPOAYKLUIT BUPOOHULTBA
XapyoBMX NPOAYKTIB, HaMOIB i TIOTHOHOBUX BMPOO6IiB 3a 2012 pik Halbifnblla YacTKa
npunagae Ha BUPOOHMLTBO ONiT | TBAPUHHUX XMpiB — 18 %, BUPOBHMLTBO HamMoiB —
16,9 %, BUPOOHMUTBO M’Aca i M ACHUX MPOAYKTIB — 13,2 %, MO/IOYHOT NPoAyKuiT —
12,7 %, KOHCepBYBaHHA OBOYIB Ta (PYKTIB — 4,2 %, IHLIMX XapyoBUX NPOAYKTIB
(xni6 1 xNi6o6yNoYHI BUPOOU, LLyKOpP, BUPOOHMLTBO Kakao, LLOKoagy Towo) — 35 %

[6].
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Y 2012 poui peanizoBaHO MPOAYKLiII BMPOOHMLTBA XapyoBWX MNPOAYKTIB,
HaroiB Ta THOTHOHOBMX BMPOOGIB (Y BigNyCKHMX LiHax 6e3 MAB i akumsy) Ha cymy
124,8 mnpa. rpmeeHb (BCI iHWI ranysi 544,2 mapa. rpH.). 3a yum NoKasHUKOM ranysb
3aiMa€ OfiHE 3 YiNIbHUX MiCLb | € MOTY>XHUM OIOKETONOPMYHOUNM [DKEPESIOM.

3a 06csArom peasnizoBaHOi NPOMMUCIOBOI NPOAYKUIT 3a perioHaMy YKpaiHu 3a
2012 pik nigepom € [oHeubka o6nactb (19,1 %). Ha pgpyromy micui -
[HinponeTposcbka 06nactb (15,6 %), Tpete micue — M. Kunis (13,8 %). UepHiriscbka
06MacTb, Ha >Xa/b, 3aiiMae He3HauyHy 4acTKy B 06CA3i MPOMMUCNOBOI NPOAYKLUIT
YKpaiHu i ctaHom Ha 2010 pik mae nnwe 1,1 %.

XapyoBa IHAYCTPIA 3HAYHOK MIPOKD BU3HAYaE PO3BUTOK YKPATHCLKOI
eKOHOMIKM 3arasioM, BOHa BMPOOMSiE Maidke M’ATY 4aCTUHY 3arasibHOro oo6cAry
MPOMMWCMOBOIO0 BUPOOHMLUTBA B KpaiHi, pobuTb BaromMuii BHECOK Y (hOPMYBaHHS
fep>xaBHoro 6rompkety. LLlopiyHO A0 GrofKeTiB yCiX PiBHIB MignpuemcTea ranysi
BHOCATbL NOHaz 7 MAPA. IPH.

XapyoBa MPOMUCAOBICTb 3f4aTHa 3abe3neynTy MPOAYKTaMM  Xap4yyBaHHS
BHYTPILLUHI CNOXUBYMIA PUHOK, AKUIA MAE 3HAYHWIA eKCMOPTHUIA NOTEHLia.

Ha cborofgHi xapyoBa MPOMWUCMOBICTb YKpaiHW BXe MAE KOHKYPEeHTHI Ha
30BHILLHIX pyHKax uWini nigranysi. Lle, nepw 3a Bce, ONiNHO-)XMPOBUIA KOMMEKC,
BUPOOHMLITBO THOTHOHOBUX BMPOOGIB. 3arasioM, KOHKYPEHTHUMW € KOHAWUTEPCHKa,
N1BHa, 6e3anKorosibHa, ikepo-ropinyaHa Ta conegobyBHa NPOMUCIOBOCTI.

MpoayKuisa Xap4yoBOi MPOMWCNOBOCTI YKpaiHX MNOCTa4aeTbCAa [0 6aratbox
KpaiH CBITY. HalakTMBHILUMMMK CMNoXXMBa4YaMu YKPaiHCbKOT XapyoBOl MNpPoAyKuit
cepen kpaiH CHZA npotsrom 2012 p. 6ynn Pociiticbka ®Pepfepauis, binopyce,
KaszaxcTtaH. Cepepf KpaiH €sporneiicbkoro Coto3y Haibinbwi exkcnoptepu: Itanis,
HimeuunHa, HigepnaHau, Icnadis, MNonbLua.

30BHILIHLOTOProBe/IbHNIA ~ 06IT  OCHOBHWX  BWUAIB  MPOAYKUIT  XapyoBOTl
npomucniosocTi 3a 12 micauyis 2012 poky cknas 20046,2 mnH. gon CLUA, wo
MOPIBHAHO 3 BIAMOBIAHUM MepPioAOM MWUHYNOr0 PoOKy 6inblue Ha 4123,6 MAH. Ao
CLLUA a6o Ha 25,9 BifcoTKa. 30BHILLHbOTOProBe/IbHe Ca/ib0 MO3UTUBHE | AOPIBHIOE
7349 M. pon CLUA.

3a Leu nepiog ekcnopToBaHo npoAaykuii Ha cymy 13697,6 mnH. gon. CLUA, wo
MOPIBHAHO 3 MWHY/IMM POKOM Oinbwe Ha 3761,7 maH. gon CLUA abo Ha
37,8 BIiACOTKa.
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3 ciyHa 2012 poky iIMMOPTOBAHO OCHOBHWX BWAIB MNPOAYKUIT XapyoBOi
npommncnioBocTi Ha cymy 6348,6 maH. gon. CLUA. lMopiBHAHO 3 BIANOBIgHUM
nepiofloM MUHY/IOFO POKY TX IMMOPT 36inbLLMBCA Ha 6,1 BiACOTKa abo Ha 365,5 M/H.
fon. CLUA.

YKpaiHa € [0BONI BIAKPUTOK KpPaiHOK, TICHO IHTErpoBaHOK B CBITOBY
eKOHOMIKY, a nicng BCTyny y BcecBiTHIO Toprosy opraHisauito (BTO) y 2008 pouy,
(paKTUYHO CTana MOBHOUIHHMM TpaBLEM Ha CBITOBOMY PWUHKY. EKCNOpPTHWN
MOTeHLia/1 HaLloT KpaTH1 (hOpMYETLCA, HacaMmrepes, 3a paxyHOK NpoAyKLil Xap4yoBoi
MPOMWC/IOBOCTI.

[[0NOBHMM  MPIOPUTETOM  30BHILLHLOEKOHOMIYHOI  AisifIbHOCTI  XapyoBOl
MPOMMCNOBOCTI € MOCTYNOBa IHTEerpauia y CBITOBY EKOHOMIKY, HapoOLlyBaHHA Ta
e)eKTVIBHE BMKOPUCTAHHA EKCMOPTHOro MnoTeHuiany, 3abe3neyeHHs MOo3UTUBHOMO
30BHILUHLOTOProBe/IbHOrO  Ca/lbfo, 3abe3neyeHHs  3axXMLLEHOCTI  BHYTPILIHLOMO
MPOAOBOMBLYOI0 PUHKY, BUXOAAYN 3 IHTEPECIB Aepxxasu [2].

[MOPIBHAHHA HAfABHMX BUPOOHMYMX MOTYXKHOCTEN 3 0bcAramMum BUPOGHULITBA
NPOAYKUIT MoKasye, WO NiANPUEMCTBA MPALIOOTh 3 HE3HAYHVMM 3aBaHTKEHHAM |
Mat0Tb MOXIMBICTb MNPWU 3POCTaHHI MOMUTY Ha BHYTPIWHLOMY | 30BHILLUHHOMY
PVHKax | HAABHOCTI CUPOBMHHMX PECYPCIB 3HAYHO 301NbLLINTM BUNMYCK MNPOAYKLIT.

Y CTPYKTYpi NpsAMUX IHO3EMHUX [HBECTULIA Y BUPOOHMUTBO XapyoBMX
MPOAYKTIB, HArMoIB Ta THOTHOHOBUX BUPOBIB Oi/bLUy YaCTUHY CKNafatoTb iIHBECTULLIT Y
BUPOOHULUTBO Hanoie — 40,45% ($ 910 mnH). IHBeCcTUUIT Y BUPOOHULTBO OfliT Ta
TBaPUHHMX XKMpiB — 16,94% ($381 200 000 ), a B BMPOOHULTBO IHLUMX XapyoBUX
NpoAayKTiB (Xniba, XNi6o6byno4yHMX BMPOGIB, LYKPY, MakKapOHHMX BUPOOGIB, Kakao,
LLIOKONaAy Ta LyKPUCTUX KOHAUTEPCLKMNX BUPOGiB) — 18,36% ($413,2 M/H).

OCHOBHUM 3aBAaHHAM Tasly3i € Hacamnepeg OnTUMI3auis BMPOOHMLTBA.
Hainbnmkynm yacom ysary HeobXifHO CKOHLEHTPYBaTh He Ha PO3LLMPEHHI naoul, a
Ha BUKOPUCTaHHI ICHYHUMX 1 30i/blUeHHI BUPOOHMUTBA 3a pPaxyHOK MOro
IHTEHCUiIKaLiT. YKpaiHa 3aiiMae 2 Mmicue 3a nnowleto nocieis, ane 10 micue no
BPOXaMHOCTI, i Ansa TOro w06 AoCArTM €BPOMEMCbKUX MOKa3HWUKIB, HEeobXigHO
30INbLUNTY BPOXKANHICTb K MiHIMYM B 1,5 pa3u. A LbOro MOXHa AOCATTU BUK/THOYHO
LUNAXOM  [OAATKOBMX  BKIafeHb B TEXHOMOMIYHI  Mpouecn  BMPOGHMLTBA
CiNIbCbKOrocnoAapcbKoi Npoaykuir [5].
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[Ipyruii HanpsiMOK PO3BUTKY — Lie AvBepcudiKaLlis BUpo6HULTBa. aeTbes npo
BUPOOHULTBO KOMOIKOPMIB. Tak, Hanpuknag, maiwounm 140 MAH ra OpHMX 3emefib,
€spona Bupobnse 150 maH. T kKoMb6ikopMiB. Ha YKpaiHi npu HaaBHOCTI 29 M/H ra
OPHUX 3emeflb BUPOBNAETLCA BCbOr0 nLLe 5-6 M/H. T.

O[HIE0 3 OCHOBHMX NMpPO6sieM ranysi BBaXKA€ETbCA BiACYTHICTb MOBHOLIHHOIO
HayKOBOr0 CYNpOBOKeHHs. [lBa pOKW He BefyTbCA HisKi LOCMIIKEHHA B ranysi.
CbOrofHi HeoOXiHO 3BEpPHYTM 0CO6/MBY YyBary Ha TEXHIYHY |1 TEXHOMOrIYHY
CTOPOHY. EKOHOMIKa e nicns TexHonorii i TexHikm [3].

Byno okpecneHo Kono npob6sieM, WO iCHYHOTb CbOrMOAHI B Xap4oBiid
MPOMWCOBOCTI, | BUMararoTb CBOr0 PiLLeHHs 4/15 MOAAbLLIONO PO3BUTKY rasysi, Lie:

* OAHO BEKTOPHOI CMpPsIMOBAHOCTI eKCNOopTY 3a AesKMMU BUMAAMWU XapyoBOi
npoAyKuii (Hanpukniag, MosioyHa I KOHAUTEPCHKA);

* 0OMEXeHHA 40 AOCTYNY 30BHILLIHIX PUHKIB 30YTY, LiKaBMX | BOX/INBUX AN
HalLMX BUPOBHUKIB;

* HeAOCTaTHA KyniBe/ibHa CMPOMOXHICTb HACe/IEHHS Ha BHYTPILLHLOMY PUHKY;

* HeA0CTaTHIl piBeHb NepepooKN BITYN3HAHOT NPOAYKLIT;

* MTAHHSA AKOCTI, CTaHAAPTIB | KOHTPO/IIO;

* MUTAHHA AUTAYOIO XapyyBaHHS.

BucHOBOK. Ha niactasi po3rngHyToro matepiany MOXHa 3p06uTH BUCHOBOK,
L0 3a OCTaHHI POKMW Bif0YyBa€ETbCSA 3pOCTaHHA 06CAriB BMPOOGHULTBA Ta peanisauil
XapyoBOi NpoAyKuil B YKpaiHi. Ane, nofaiblUNiA PO3BUTOK UIET ranysi i
KOHKYPEHTOCMPOMOXXHICTb BITYM3HAHUX XapyoBUX NPOAYKTIB HEPO3PMBHO MOB'A3aHa
3 MojepHi3auieto 06nafHaHHS Ta BNPOBAMXKEHHAM Cy4YaCHUX TEXHOMOrin, K
pe3ynbTaT IHHOBaLiHMX PO3PO6OK.
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B cratbe wuccnefoBaHbl OCHOBHble MOKasaTe/M (YHKLMOHWMPOBAaHUS MWLLEBON MPOMbILLIEHHOCTU
YKpavHbl, ON1caHHble NPo6ieMb! JaHHOM OTPAC/I 1 CNOCO0LI UX PELLIEHNS.

KntoueBble c1oBa: NULLEBas MPOMBbILLIEHHOCTb, arporpPOMBbILL/IEHHbIA KOMMIEKC YKpauHbl, MiLLeBas
MPOAYKLMS.

The paper investigates the main performance indicators Ukraine’s food industry, describes the
problems of the industry and how to address them.

Keywords: food processing, agro-industrial complex of Ukraine, food products.
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OUIHKA E®EKTVBHOCTI MAPKETUHIOBOI CTPATEI I
30BHILLUHBOEKOHOMIYHOT AIANbHOCTI
HA MIANPUEMCTBAX MMBOBAPHOI TANY 3l

B cTaTTi po3rnsaHyTO NUTaHHA (HOPMYBaHHA MapKeTUHIOBOT CTpaTerii Ha NignpueMcTBax NMBOBapHOI ranysi,
PO3rNAHYTO METOAOMOrIYHI Nigxoan [0 BUMIPHOBaHHS e(heKTUBHOCTI MapKETUHIOBOI CTpaTeril, WO Aae
3MOry MiAMNPUYEMCTBAM BMU3HAUUTU Ha AKUX PUHKAX MpauioBaTh, 3 SKUM CroXuBayem, TOBapHY i LiHOBY
NoNiTUKY.

Kntouosi cnosa: MapKeTWHroBa CTparterisi, epeKTUBHICTb MapKETUHIOBOI CTparerii, N1BHa ranysb,
PUHKOBa YacTKa NignpuemMcTsa,BifHOCHA PUHKOBA YacTKa, TEMMN NPUPOCTY.

BcTyn. PO03BUTOK pPMHKOBOI EKOHOMIKM B YKpaiHi 06YyMOBMB CTpIMKe
3pOCTaHHA AuHami3My | AudepeHuiauii  pyUHKY. 3'ABNAKOTLCA  HOBI - 3annUTU
CMOXWMBaYiB, HOBI PUHKK, HOBa NPOAYKLiA. MapkeTUHroa crpareris, 6e3ymMOBHO,
MOBMHHA pearyBaTui Ha Ui 3MiHX. B ToW e 4ac y HayKOBiil niTepaTypi HeOCTaTHLO
yBarn npuAaieHo MNUTaHHAM OUIHKM ej)eKTUBHOCTI MapKeTMHIOBOI CTpaTerii
NiANPUEMCTBA, X04a came KpUTEPIT OLIHKN e)eKTUBHOCTI /ieXaTb B OCHOBI PO3p06KU
| peanisauii MapkeTUHroBol cTpaTerii. E(eKTMBHICTb MapKeTUHroBOl cTpaTerii
BUCTYMaE AK HeobXigHa yMoBa 11 POPMYBaHHSA Ta KOPEKTYBaHHS.

AHani3 ocTaHHIX focnijpkeHb Ta ny6nikauin. MuTaHHAM (QopMyBaHHS
MapKeTUHIoBOI CcTpaTerii npuceayeHi gocnigpkeHHs M. MNoptepa, B.I. Mepacumuyka,
I.B. CemeHsik, T1.I. Mepepsun, B.A. AHikiHa, P.A. ®arxyaaiHosa, B.l. KopliyHoBa,
€.B. MNonoga, A. TomncoHa, A. CTtpikneHga, M.B. AthaHacbeBa. 3arasibHO (INOCORCHKI
Ta NPUKIagHi npobsemy ynpas/iHHA MiXXHApPOLHOK MAPKETUHIOBOK [AiSNIbHICTHO
3HaMLWIN CBOE Bifo6paxkeHHA B npausax B.l. YepeHkosa, M. [es, XK. JlambeHa,
T.M. Lurankosoi, €.M. AsapsHa, I.J1. bariesoi, H.K. Moiceesa, B.B. lNonskosa.
OfHaK, OifblWICTb PO3POO0K CTOCYETLCS pPilleHHA MaKPOEKOHOMIYHMX Mpo6iem
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