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CTyAeHT

XapkiBCbKuA iIHCTUTYT piHaHCIB
KUIBCbKOro HaLioOHa/IbHOTO TOProBe/IbHO-
€KOHOMIYHOr0 YHIBEPCUTETY

Y cmammi npoaHasi3o8aHO cmaH Ynpas/iHHs
peHmabe/IbHICIMIO BIMYUSHSIHUX MiOMpuUeEMCMS,
y momy qucsi ocobausy ysaay 6ys1o npudineHo
nionpueMcmsam cghepu onmosoi ma po3opio-
HOI' mopeigni. BcmaHosneHo, Wo yrpasniHHs
PeHmabe/IbHICMIO  BIMYU3HSIHUX  MIOMpUEMCMB
cghepu mopeig/li nocmyrnoso BIOHOB/MEMbCS,
npome He Mo36as/ieHe YUC/TIEHHUX MpPOB/IeM.
Y3aza/lbHeHo iHehopmayito  Wooo  MOX/IUBUX
Harpsmis  yOOCKOHa/leHHs1 cucmemu  yrpas-
JiHHS1 PEHMabE/IbHICMIO BIMYU3HSIHO20 Bi3HECY.
BcmaHos/1eHo, Wo 3a2a/1bHOH0 NPo6/IeMOro cuc-
memu O0C/IONEHHST ¢hakKmOpPHO20 Br/IUBY Ha
peHmabenbHicmb  disi/ibHocmi - nidnpueMcmsa
€ HedocmamHsi OyjiHKa CU/lU MaKo20 BI/IuBY.
Ha ocHosi sukopucmaHHsi kopensyitiHo-peepe-
CiliHo20 aHani3y 3arporioHOBaHO (haKMOpHy
MOOe/Ib OYiHKU Br/IuBy Ha onepayiliHy peHma-
6e/1bHicmb Oisi/IbHOCMI NiONPUEMCMB mopaisi
makux YUHHUKIB, 5K piBeHb /liKsiOHOCMI ma r/ia-
mocrnpoMoXHocmi, ¢hiHaHcosoi cmilikocmi ma
di10B80i akmusHocmi. BcmaHoseneHo, wjo Hal-
CU/TbHIWUU Br/IUB MAe PiBeHb IXHLOI /iKBIOHOCMI
ma rn1amocrpoMOXXHOCMI.

KntouoBi cnoBa: peHmabesibHicmb, npubymko-
BiCmb, MPUBGYMOK, NIONPUEMCMBO, YNpPas/iHHS,
chakmop.

B cmambe npoaHasu3upoBaHo COCMOSIHUE
YripassieHusi  PeHMabesIbHOCMbI0  omeve-

CMBEHHbIX npeodnpusimuli, 8 MOM 4Yucsie 0co-
60e BHUMaHUe 6bl/10 yOeneHo rpeonpusimusim
cghepbl 0MMOBOU U PO3HUYHOU MOP20B/IU.
YcmaHosneHo, 4mo ynpasneHue peHmabesis-
HOCMbIO  OMeYecmBeHHbIX  npednpusmud
cghepbl MOpP208/IU MOCMENEHHO BOCCMaHas-
7usaemcsl, 0OHaKko He JIUWEHO MHO204UC/IEH-
HbIX npobriem. O6obweHa uHghopmayusi 0 803-
MOXHbIX Harpas/ieHusix CoBEePWEHCMBOBaHUSI
cucmembl  yrpasnieHusi PeHmabdesibHoOCMbH0
0ome4ecmBeHHo20  6u3Heca.  YCcmaHOoB/1eHo,
umo obwjeli npobsiemoli cucmemb! UCCe00-
BaHUS (haKmMOPHO20 B/IUSIHUSI Ha peHmabeslb-
HOCMb  desimesibHOCMU  NPeonpusimusi  518/151-
emcsi Hedocmamoy4Hasi OYeHKa Cu/lbl Makozo
Bo3delicmausi. Ha ocHoBe UCro/b308aHUst KOp-
PEAYUOHHO-PESPECCUOHHO20 aHau3a npeo-
JIOKeHa hakmopHasi MoOe/lb OUEHKU B/USIHUS
Ha orepayuoHHyt0 peHmabesibHocmb  Oesi-
me/ibHocmu rpeodnpusimuli mopaos/iu makux
¢bakmopos, KaK yposeHb /IUKBUOHOCMU U /1a-
mexecrnocobHocmu, chuHaHcoBol ycmoUliHugo-
cmu u 0enosoli akmusHOCMU. YCmaHOB/IEeHo,
4mo Haubosiee Cu/bHOe B/IUSIHUE OCyujecm-
B/15Iem ypoBseHb UX IUKBUOHOCMU U n/1amexe-
crocobHocmu.

KntoueBble cnoBa: peHmabe/ibHocms, doxXo0-
HoCmb, Mpubbl/b, Mpeonpusimue, ynpasieHue,
chakmop.

The article substantiates the idea of an irregularity of the research problems of increasing the efficiency of management of profitability of domestic enter-
prises. The present state of management of profitability of domestic enterprises, including special attention was paid to the enterprises of the sphere of
wholesale and retail trade, was analyzed. It is established that the management of profitability of domestic enterprises of the trade sphere is gradually
restored, but not without numerous problems. The information on possible directions of improvement of the management system of profitability of domes-
tic business is generalized. It is established that the general problem of the system of research of factor influence on profitability of enterprise activity is
insufficient estimation of force of such influence. Based on the use of correlation-regression analysis, a factor model for assessing the impact on operating
profitability of trading enterprises of such factors as liquidity and solvency, financial sustainability and business activity is proposed. It was found that the
strongest influence is on their level of liquidity and solvency. It is established that significant effect on the researched result indicator is also made by the ratio
of receivables and payables and turnover of working capital of the enterprise. However, it is worrying that, in accordance with the model for increasing the
profitability of the operating activities of the enterprise, it is necessary to increase the amount of receivables in comparison with the amount of payables and,
conversely, reduce the turnover of working capital. Regardless of the results of correlation-regression analysis, in our opinion, from an economic point of
view, the reduction of debt ratios would be more correct if growth of working capital turnover was increasing. Accordingly, we can state that this problem has
the right to life, but requires a more thorough analysis using statistical data over a longer period, as well as with a diversification of factor indicators, including

through the use of factors characterizing the influence of the environment on the enterprises of the sphere trade.

Key words: profitability, profitability, profit, enterprise, management, factor.

MoctaHoBKa npo6Gnemu. TpuBanuin yac oTpu-
MaHHSA NpuMByTKY MigNPUEMCTBOM BBaXXa/l0CH Haii-
rO/I0BHILIMM 1A0r0 3aBgaHHAM. HaTtoMicTb CbOrogHi
npo6nemn ynpasiHHA NPUOYTKOM Ta peHTabenb-
HICTIO nignpMemMcTBa HIGBUTO BIAXOAATH Ha ApPYrui
nnaH, nponyckawun Bnepep HeoOXiAHICTbL 3abes-
MeYeHHs [OBrOCTPOKOBOIO ICHYBaHHSA Mignpuem-
CTBa, 3abe3MeyeHHss i YTPUMaHHS KOHKYPEHTHUX
nepesar, PWHKOBY Kanitasi3auilo nignpuemcraa.
HacnpaBgi [OCATHEHHS XXOAHOrO 3 nepeniyeHux
3aBAaHb HEMOX/IMBE 6€3 edDeKTUBHOMO YMNPaB/iHHA
He TiNbKM YOPMYBaHHSIM i PO3MOAISIOM NPUBYTKY,
ane it peHTabesnbHicTo (NPUBYTKOBICTHO) AisIbHOCTI
nignpMemMcTBa 3arajioM 4Yu 34INCHEHHA OKpeMmXx
oro doyHKL,iiA.

AHani3 ocTaHHIX gocnigXeHb i nyo6nikauiii.
Okpemi Npo6neMHi NUTaHHA ynpaBiHHA peHTabenb-
HICTIO SIK 3apyO6DKHUX, TaK i BITYN3HAHUX NigNPUEMCTB
nocnigpkyBanu Taki aBTopu, sk T. Apxinosa, M. baka-
HoB, Jl. BepHcTaiiH, M. Binuk, E. Konocos, B. Kono-
ToBMY, O. KoHOHeHko, M. Kopo6os, . KocTeub-
KniA, B. KpiHiumH, €. MHux, tO. Mpoxopos., E. Pyaa,
I CaBuuybka, E. CmupHoB, C. ®iwep, B. ®ponos,
x. BaH XopH, O. Wepemert, HO. Uan-Lanko Ta
6araTo iHLKnX.

OpaHak cneunddika dyHKUIOHYBaHHS BITYM3HAHOIO
6i3Hecy B CbOrOAHILLHIX AOBOAI HenepegobadyBaHuX i
OVHaMiIYHUX yMOBax NoTpebye He TiSIbKM PeTesibHoro
aHanisy 3MiH, Wo BigdyBarOTbCA B rasty3i ynpasBiHHSA
peHTabesnbLHICTI0O NiANPUEMCTB, asne i CBOEYacHOro
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IHOPACTPYKTYPA PUHKY

M [OBOMI iHHOBALIMHOrO pearyBaHHA Ha BignoBigHI
BMK/IVKA BHYTPILIHBLOrO Ta 30BHILLIHLOTO CepefoBuLL
nignpuemcTBaa.

MocTtaHoOBKa 3aBAAHHSA. Y 3B'43KY 3 UM METOI0
CTaTTi € AOCNIMKEHHS Cy4yacHOro CTaHy ynpasniHHA
peHTabesbHICTIO NigNPUEMCTB TOPriBAi Il BU3HAYEHHS
MOX/IMBMX HaNpPsIMIB A0r0 MOKPaLLEHHS.

Buknag OCHOBHOro martepiany AocCnigKeHHs.
Y cydacHomy (paxoBomMy npocTopi npobnemi aHa-
Ni3y cTaHy peHTabenbHOCTI OKpeMux NignpueEMCTB,
OKpeMMX rany3eil i eKOHOMIKM 3arasioM MPUCBAYEHO
yumMasio npaup [1-5; 15; 16], 3 AKMX BUAHO, WO UA
npo6aema € akTyasibHO0, a il 3HaYeHHs 419 CTPYK-
TYPHOTO OHOBJ/IEHHS BCIEI EKOHOMIYHOT CUCTEMU Kpa-
THM TiNbKKW 3pocTae.

Tak, I.A. BepxaHip Big3Hayae, WO 3arasibHUi
piBEHb peHTabesnibHOCTI Cy6'eKTiB rocnogaptoBaHHS
3a 2008-2013 pp. 3HWXKYyBaBCA B CepefHbOMY Ha
7,3% WOPIYHO i Ha KiHeub 2013 p. CTAHOBUB NuLLe
4,1%. TMpuyomy Hanbinbll edqEeKTUBHO 3 nornsagy
reHepyBaHHs NpuOYTKYy crpauloBanu nignpuemcraa
chep CinbCbKOro rocrnogapctea i TpaHcnopTty Ta
3B'A3Ky [1, c. 27].

B ogHOMy 3 Hawwux nonepegHix AocAifkeHb MK
TakoX [OC/ifpKyBanu cTaH peHTabenbHOCTi one-
pauiiHOl [iANbHOCTI BENUKMX Ta cepeHix nignpu-
€MCTB 3a Bugamu eKOHOMIYHOT AissibHocTi 3 2010 no
BepeceHb 2017 p. [2]. | HamMu By/iI0 BCTAHOBMEHO,
LLLO, 3 OZHOIO BOKY, NPOCTEXYETLCA 3POCTAHHSA PIBHA
peHTabenbHOCTI NPOdECIiHOT, HAayKOBOI Ta TEXHIiY-
HOT AiA/IbHOCTI, @ TakoX NPOMUC/IOBOCTI 3arasioMm,
LLIO Ma€E CTBOpPOBATU MiArPYyHTA A/151 pO36ya0BU BCIET
€KOHOMIYHOI CMCTeMU KpaiHW, a 3 iHWOoro — AuHa-
MiKa i piBeHb 3MiH peHTabenbHOCTI 3a OKpeMUMU
rasly3ssMm €eKOHOMIKM € [OBONI HecTabinbHUMK, a
BMCOKWIA piBEHb BapiaTUBHOCTI OTPUMAHNX 3HAYEeHb
CBiAYMTb MPO BUCOKWUIA pPiBEHb PU3UKY Ta BigNOBIGHO
HW3bKWIA piBEHb IHBECTULINHOT NpMBabaMBOCTI Kpa-
THW 3aranom.

Y ubomy AOChifXeHHi MU CBOK yBary Mu 30ce-
peaumo Ha nignpuemMcTBax OMNTOBOI Ta PO3APIGHOT
TOPriBNi, OCKI/IbKA B YMOBaXxX MPakTUYHO TOTa&/IbHOIO
3HMLLEHHA NMPOMWC/IOBOrO BUPOGHMLTBA Ta Tak 3Ba-
HUX «PUHKOBUX MNEPETBOPEHb» came B Uil cdepi
3alHATO 4M He HaWbinbwe nwogein. Tak, Ha KiHeUb
2017 poky 3 8271,3 TUC. OCI0, 3aliHATUX B YCili EKOHO-
Miui, 2223,1 T1C. 0cCib (26,88%) 3aiiHATO y coepi, ska
Ma€ Ha3By «OMTOBa Ta po3apibHa TopriBnsA; peMoHT
aBTOTPAHCMOPTHMX 3acobiB i MOTOLMKNIB». Binblie
3aiHATO NMwe B NPOMMUCAOBOCTI — 2334,2 TUc. ocib
(28,22%) [6].

3BuyaliHo, Lieil CEKTOP eKOHOMIKM BaXKKO Ha3BaTu
«dhnarMaHoM» 4 «apaBepoM» eKOHOMIKW, MmpoTe,
3BaXKaloun Ha couianibHy pofb UuX NignpueEMCTB Yy
3a6e3rneyeHHi [06pobyTy HaceneHHsA KpaiHu, BiH
€ OQHUM i3 A0BOJI BAXIMBUX i Takux, WO NoTpeby-
HOTb 3HAYHOI yBarm A0 3abe3rneyeHHs CTasloCTi oro
[isiNbHOCTI.
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Mposegenuii K. A. leHexko Ta HO. M. XKuniHow
aHani3 nokasas, WWo 3a 2010-2012 pp. nignpuemcrsa
po3api6bHOT TopriBai 6ynn 36UTKOBMMK, ane 36UTKO-
BiCTb Y AMHamiLi cnoyatky 3Hu3uniacb Ha 85,07%, a
B 2012 3pocna B 4,6 pasy. Himn Takox 6yno BusiB-
JIEHO, WO MOKa3HWKU YUCTOro 36UTKY MNiSNPUEMCTB
pPO34piGHOT TOPriB/i 3HWKYHOTLCA BiNbLLU NOBINTLHUMNA
TEMMNaMu, HiXX MOKa3HWKM 30UTKY Bif IXHbOT 3BUYaii-
HOT [isiNbHOCTI A0 onogaTtkoByBaHHSA [3, ¢. 60], wo €
[0BO/ HE3BUYANHUM SIBULLLEM.

Big cebe MOXeM0 pgoaartu, LWO, He3Baxaruu
Ha TpvBa/IMA nepiog 36UTKOBOI AiANbHOCTI, BXe
B 2018 poui nignpuemMcTBa LbOro CEKTOPY €KOHO-
MiK/M MOYYBa/IMCA 3HAYHO Kpalle, CYKyrnHWin obcsar
X unucTtoro npmbyTky cTaHoBuB 70556,2 MJ/IH. TPH.
Y ciuHi-6epe3Hi 2019 poky 06CAr 4ucToro NpubyTKY
ctaHoBMB 12134,8 MIH. TPpH., Le 3abe3neunno nig-
nprvemcTBam L€l cdepmn AisNbHOCTI peHTabenbHICTb
onepauiiHoi Ais/IbHOCTI Ha piBHI 24%, WO Ha Bia-
NoBIAHWIA nepiog Yyacy NOCTynaeTbCAa nvwe nignpu-
€MCTBaM, 3aiiHATMM onepavisiMy 3 HEPYXOMUM Maii-
HOM (39,8%) Ta iHhopmaLieto | TeNneKoMyHikalismm
(24,3%). Mpn UbOMY TPaALULIAHO HaBULLMIA piBEHb
peHTabebHOCTI AEMOHCTPYIOTL CepefHi nianpuem-
CTBa, Jani NaoyTb BENUKi, Mani i MiKponignpuemcTaa,
ToAi K Y GiNbLUOCTI 3afeknapoBaHnX cTpaTeriyHux
OpieHTUpIB Hawoi KpaiHu Masomy 6i3Hecy BiABO-
ONTbCA Halibinblua posb B NOKPaLLEeHHI EKOHOMIYHOTO
CTaHy KpaiHu.

BignosigHo, oueBUAHUM € pakT TOro, WO npo-
Luec ynpas/iHHA pPeHTabeNbHICTIO BITYM3HAHUX Nid-
NPUEMCTB, Y TOMY 4mnchi B ccpepi Toprieni, notpebye
HeraiHoro yJ0CKOHas/1IeHHS.

BaxnmBo BiAg3HAuUMTW, WO i B LbOMY Hanpsimi
MOXHa 3HaNTN YMMasio POO6IT, 3aBAAHHAMMU SKUX €
NiABULLEHHA peHTabe/IbHOCTI UM NPOCTO 36iNbLUEHHS
npubyTKy nignpuemcTs. MpoTe nopagu Wwoao nokpa-
LLIEHHS peHTabenbHOCTI BITYM3HAHOTO 6i3Hecy Haii-
yacTille nexarb Ha MOBEPXHi | CTOCYHTbCA 3pOCTaHHS
06cAriB BUPOOHMLTBA Ta peastizalii npogykuii nia-
NPUEMCTBA, 3POCTaHHS LiH, 3HWXEHHS CcOBIBapTOCTI,
OHOBJIEHHS ACOPTUMEHTY i HOMEHKNATYpU NPOAYKLi,
Lo BUNycKaeTbed [7, €. 69; 8, c. 41; 9, c. 228], Bnpo-
Ba)KEHHS1 EKOHOMIYHO 0OI'pyHTOBaHMX HOPM Ha nif-
NPUEMCTBI, [OCATHEHb HAYKOBO-TEXHIYHOIO MpOrpecy,
NiABULLEHHA SKOCTI NPoAyKLii, Wo peanisyeTbcs, Ta
NPOAYKTUBHOCTI Mpayji, BWKOPUCTaAHHA BTOPMHHUX
pecypciB Ta NOMyTHWX MPOAYKTIB, MPaBW/IbLHOMO Ta
€KOHOMIYHO 06I'PYHTOBaHOro BUHGOPY MapKETUHrOBOT
nonitTuku nignpuemctsa [10, c. 93].

[Jeski aBTopy 3BepTalOTb yBary Ha «nigBULLEHHS
KOHKYPEHTOCNPOMOXHOCTI  B/1IaCHOI  NpoAykuii  3a
paxyHOK 3MEHLUEeHHS 4acTKum nacuBHUX (DOHAIB Y
3ara’ibHiin BApTOCTI OCHOBHUX (DOHAIB Ta 3MEHLLEHHS
aAMIHICTPaTMBHO-YNPaBNIHCLKUX BUTPaT», «MNOAiM-
LEeHHA edheKTUBHOCTI YNpaBiHHSA, NiABULLEHHS NpU-
OGYyTKOBOCTI Mpaui, epeKTMBHOCTI BMPOOHULTBaY», a
TakoX BBaXalTb, WO «Halbinbwnii edekT nigsu-
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LWEeHHA peHTabenbHOCTI A0CAraeTbCA 3a MOLUYKY
pesepsiB Ha nepeasnpobHuYil ctaaii» [11, c. 107].

Y [eskux AOCNiAXEHHAX, Hanpukniag y poboTi
K.I. MiweHKo, NpOnoHYeTLCA PO3NOAINATU hakTopu
Ha BHYTPILWHi (06CAr OisnbHOCTI NignpuemMcTaa, CTaH
Ta ed)eKTUBHICTb BUKOPUCTAHHA pecypciB nignpu-
€EMCTBA, piBeHb [OOXOAiB, piBeHb BUTPAT, edeKTUB-
HICTb LiHOBOI Ta aCOPTUMEHTHOT NOMITUKMN) | 30BHILLHI
(oepxaBHe perynioBaHHSA LiH B Cy4yacH/X yMOBax Ha
TOBapW, AKi BXOAATb [0 CMOXMBYOIO KOLUMKA, NOA0-
pOXYaHHA MOCAYT iHWKWX rasly3eil Hapoa4Horo rocno-
JapcTtBa, cucTemMa ornojatkyBaHHsA, 3MiHa Hopma-
TUBHUX [OKYMEHTIB 3 KpeguTyBaHHS, 30i/bleHHA
06/1iKkOBOT CTaBKM 3@ KOPUCTYBaHHS KpeaWUTHVMM,
noniTuka Aepxasu Mo (POPMYBaHHIO [0XOAiB, Bif-
CYTHICTb iHAEKcaLil JOXOAiB HACe/IEHHA 3a/1eXHO Bif,
TemniB iHdnAii) [11, c. 106].

B iHWINX XXe AOoCioKEHHSIX A0 BUPILLEHHS LET Npo-
6nemu (Npobaemmn BU3HAUYEHHS HaNpsMIB YAOCKOHa-
NIEHHA cUCTEeMM yNpaB/iHHA peHTabenbHICTIo nignpu-
€MCTB) NigXoAATb 6ifibL PYHTOBHO | BUAINAIOTL Taki
rnobasnbHi pakTopy BM/IMBY, AK TEXHOSOridA, ycTar-
KyBaHHS, marepiann Ta eHeprid, BMpobw, npais-
HWKW, OpraHisauis i cuctemu, metToan poboTun, CTu/b
ynpasniHHA, AepxaBHa eKoHOMIYHa i colianbHa nosi-
TVKa, IHCTUTYLiOHa/TbHI MexaHi3mMK, IHhpacTpyKTypa,
CTPYKTYPHI 3MiHU B cycninbCTBi [12, ¢. 157-160].

HacnpaBgj, Ha Halwly AymKy, BCi Ui AOCMiOXKEHHSs
MatoTb NpPaBo Ha iCHYBaHHSA i1 Aal0Tb HAM y3ara/lbHEHHS
6ayeHHs Toro, WO BPEeLUTi-peLUT BrN/AMBaE Ha NpubyTok
Ta peHTabenbHICTb AisnbHOCTI mignpuemcTsa. MpoTe
XOAHe JOCNiMKEHHSA He BM3Hauae, Lo Ha BUPILLEHHS
BCIX LMX NWTaHb O4HOYACHO Y NiANPUEMCTB He BUCTa-
Ya€ He TiNbkM hiHaHCOBUX, asne it YacoBUX, TOACHKUX,
opraHizauiiHux pecypcis. [Jobpe, WO MU 3HAEMO, B
AKOMY Hanpsimi NOTPIGHO pyxaTucb, asne noraHo, Lo
MW HE 3HAEMO, Ha SKMI pesynbTaT MOXHa OdiKyBaTu
Bifl peani3zaLji TUX Yn iHWKNX 3axopgiB, TO6TO HeBigoMa
BaroMiCTb BUPILLEHHSA TUX YM iHLIKX NpobieMm.

BupilleHHI0 BignoBigHNX 3aBAaHb Crpusie npose-
[EHHS DaKTOPHOrO aHanisy, skuiA, KpiMm 3arasibHoro
[AeKnapyBaHHS HAsIBHOCTI BM/IMBY OKpeMUX (DaKkTopiB,
[a€e HaM PO3YMiHHS LLe A CUK LbOro Br/INBY.

CTOCOBHO (haKTOPHOro BMJIMBY Ha MNOKa3HWKK
peHTabenbHOCTi 3aCTOCOBYETLCS Ljisla HU3Ka MeTO-
4iB, 30kpema, pi3Hi Bapiauii MeToay komnaHii DuPont
[4; 13] mogenb M.l. BakaHosa 11 A.[. LLiepemerTa [14],
nobyaosu perpeciiHix mogeneri [5] Towwo.

He npvMeHLyoun 3Ha4YEHHS 1 BaromMicTb TiET un
iHWOT moAeni, HeobxigHO BiA3HAYMTU, LLO BOHU OXO-
NAITb BM/IMB He BCIX (DAKTOPIB, BM/IUB SAKUX HaMm
uikaBuid. BignosigHo, aBTOpamu Ljei pob0Ty Takox
6yNno noctaBleHO Ha MeTi PO3po6/eHHs BAacHo!
(hakTOpHOT Mogeni, nobyaoBaHOT Ha AOC/iAKEHHI
HasiBHUX CTATUCTUYHUX [AaHUX i3 BUKOPUCTaHHAM
MeXaHI3MiB KOPEeNALiiHO-perpeciiiHoro aHasisy.

CTOCOBHO > J10TiKW BUOOPY PeE3Y/bTYHUOro
nokasHuka, \kum Hamu 6yno BmbpaHo peHTabesb-

HICTb onepauiiHoT AissIbHOCTI, HEOBXIAHO Big3Ha-
YMTK, WO BOHA MPOAMUKTOBAHA $K O6'€EKTUBHUMM,
TaKk i cyb'ekTmBHMMK (pakTopamu. Tak, 3 OAHOro
60Ky, Le nve oAuH 3 NoKa3HUKIB peHTabenbHOCTI,
KU € B BiNbHOMY AOCTyni i1 BigoGpaXeHuin Ha
caliti [lepxaBHoi cnyxbu cTatucTuku YkpaiHu, a
3 iHWoro — came onepakuiiHa AiANbHICTb XapakTe-
pu3ye yCniWwHiCTb NiAMNPUEMCTBA, OCKI/IbKW BOHA €
OCHOBHOWO 11 Ti€l, 3apagun SIKOT CTBOPIOBaNIOCHA came
niaNPUEMCTBO.

BianosigHo, BMOIp hakTOPHUX NMOKa3HUKIB 3yMOB-
NIEHNI GaXKaHHSAM OXOMWUTU BCI BHYTPILIHI CTOPOHM
ifANbHOCTI NiANPUEMCTBA, AKi B CYKYMHOCTI Xapak-
TepusyoTb WOro piHaHCOBWIA CTaH. JIiKBIgHICTL Ta
NAaTOCNPOMOXHICTb XapakTepusye CcniBBigHOLIEHHS
KoedpilieHTa NOKpPUTTS Ta Oro HopmaTtmBy (3Baxa-
H0UM Ha PiI3HOMAHITTA NiaxoAis Ao BUGOPY HOpPMATUB-
HOFO 3HAYeHHS LbOro KoedilieHTa, MM 3ynNUHUANCS
Ha 3Ha4YeHHi «2»). ®iHaHCOBY CTIliKICTb — KOEMILEHT
aBTOHOMIT Ta CMiBBIAHOLWEHHS Ae6iTOPCLKOI Ta Kpe-
AnTopcbKoi 3aboproBaHocTei. [inoBy aKTUBHICTb
XapakTepusyroTb MOKa3HUKN 060POTHOCTI CYKYMHOro
i BnacHoro kanitany (ta6n. 1).

BrkopucTaBWN MOXAMBOCTI  BKNafKM «AHani3
AaHunx» TabnmyHoro pegaktopa Excel, 6yno cchopmo-
BaHO TaKy EKOHOMiKO-MaTeMaTUYHy MOAESb:

P =469,42 + 250,660K3 + 13,95KA + (1)
+ 57,320K — 2,010BK — 1486,59KIT1

Hainbinbwunii BNAMB Ha onepavuiiiHy peHTabesb-
HICTb AIANLHOCTI NiANPUEMCTBA YNHATL Taki hakTopu,
AK M1aTOCMPOMOXHICTb Ta JiKBIAHICTL | ChiBBigHO-
LeHHA 3aboproBaHocTel nignpuvemcTea. HaToMmicTb
060pPOTHICTb BNACHOrO Kanitasly € HaliMeHLU BNAvBO-
BMM 3 yCiX dpakTopi..

Mpo [AOCTOBIPHICTL OTPUMAHKX Pe3y/bTarTiB CBid-
UnTb TOM (hakT, WO KOedwiUiEHT MHOXWHHOI Kope-
nauii ctaHoBuTb 0,9254, a KoediuyieHT ageTepmiHa-
uir R? = 0,8563, T06TO OTpPMMaHa Mogfesflb OMNUCYE
85,63% haKkTOpHMX 3MiH, WO CBiAYNTbL MPO 3aj0-
Bi/IbHY anpoKcumMalLlito.

Mpu UbOMY [AOCTOBIPHICTb 3@ PIBHEM 3HAYYLLOCTI
Kputepito Piwepa (3HaumMmicTb F) 3Ha4HO Ginblua 3a
0,05, BignoBigHO, MOAENb € HE3HAUYLLIOO. | HAcnpaBA;
OTpUMaHi pesynbratMm € [O0CUTb Taky Hecnogisa-
HMMK. Tak, BiANOBIAHO OO0 HaBedeHOI mogeni, Ans
3pOCTaHHA peHTabesbHOCTI NOTPIGHO HapoLLyBaTty
CMiBBIOHOLWIEHHA [e6iTOPCbKOI W KpeguTopcbKol
3aboproBaHoCTell i 3MeHLyBaTW CNiBBiAHOLIEHHS
KoeqoiLieHTa NoKpPUTTSA Ta Moro HopMaTuBy.

BignosigHO, 3 METOK NIABULLEHHA PIBHA 3HAYy-
LIOCTi po3pobneHoi moaeni 34iCHUMO A04AaTKOBWIA
Bif6ip 3MiHHMX 3 AOMNOMOroK MeTody NPsIMOro Bifd-
6opy (Forward Selection) i nonepeAHbLOro Kopensujii-
HOro aHaunizy (Tabn. 2).

Ak 6a4MmMo, Halibinbll TICHUA 3B'A30K NPOCTEXY-
€TbCA 3 Taknm (pakTopoMm, SK «OBOPOTHICTb CYKyr-
HOro Kanitasy». ToMy came Us 3MiHHa NOBUHHA By TH
nepLio nigfaHa npoueaypi nepesipky Ha BKIIO-
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Tabnmua 1
BuxigHa iHchopmauia ana nposefeHHA aHaisy hakTOpPHOro BMN/MBY
Ha peHTabesibHICTbL onepauiiiHOl AiANbHOCTI BITUN3HAHUX NiANPUEMCTB
2012 2013 2014 2015 2016 2017
PeHTabenbHicTb onepauiiHoi gisnbHocTi (P), % 12,2 10,2 -12,8 -0,9 15,8 18,8
g;éi‘;'fo”B‘;LﬂggfgﬁﬂfK';‘;pCbK°' | KDEANTOPCLKOL 0,768 | 0772 | 0994 | 1,027 | 1254 | 1127
KoediuieHT aBTOHOMIT (KA), % 9,571 8,494 -2,050 -4,816 -4,475 0,105
OBopoTHICTb CykynHoro kanitany (OK), 0503 | 0412 | 0750 | 0777 | 0342 | 0,352
06epTiB Ha piK ' ' ! ! ! '
O60poTHICTb BNacHoro kanitany (OBK),
o6e[$riB Ha piK y( ) 2,510 2,237 11,585 -10,871 | 5,347 | -17,974
o ottty | 0599 | 0527 | odss | odss | oass | 05wz
Jxepesno: po3paxosaHO asmopamu Ha OCHOBI 0aHux [6]
Tabnuua 2
PesynbraTy KOpenAuiiiHoro aHanisy piBHs peHTa6e/IbHOCTi
onepauiiHoi AifssIbHOCTi 3 BUGPAHUMU 3MiIHHUMUN
P AK3 KA OK OBK Kn
P 1

OK3 0,149247 1

KA 0,305552 —0,86535 1

OK —0,90947 —0,17099 —0,32565 1

OBK -0,6 —0,51434 0,337107 0,348152 1

K 0,684886 -0,51922 0,831552 —0,6135 -0,18212 1

YEHHS1 B MOAE/Tb. 3HAAEMO OLiHKM 3Ha4YeHb pe3ysib-
TYIOUOro 0O3Haku, OTpUMaHi Ha nigctasi MoAeni, Aka
BK/IOHAE TiNbKN OAHY He3anexHy 3miHHy OK. OTpu-
Manu Taki 3HauyeHHsi: R? = 0,82714, Fpo3 = 23,93,
FkpuT = 5,99, TO6TO BUKOHYETLCH YMOBA 3HAUYLLLOCTI
KpuTtepito Fpo3 > FkpuT. Mpu LbOoMy AOCTOBIPHICTL 3a
piBHEM 3HaYyLLOCTI KpuTepito diwepa (3HaUUMICTb F)
[ocCTaTHSA, a oTXe, 3MiHHa OK mae 6yTu BK/IloYeHa 40
Mogerni.
MpoBiBLWIM AekinbKa iTepauiii, Hamn 0yn0o 3Ha-
noeHo mopensb, sika 6yna 6 AOCTOBIPHO 3HAYYLLOHO:
P =-138,73 + 21,49 [IK3 — 31,12 OK + 275,72K (2)

OTpumanu Taki 3Ha4yeHHs:: R? = 0,89511, Fpos =
17,07, Fkput = 4,76, TOGTO BMKOHYETLCS YMOBA 3Ha-
YyLLLOCTi KpuTepito Fpo3 > FkpuT.

BUCHOBKM 3 MpPOBEAEHOr0 AOCAIgXEHHS.
Takum 4YMHOM, MiACYMOBYKOUM pe3ynbTaTv  LbOoro
[OCNiMKEHHs!, HEOOXiAHO BiA3HAUYNTW, WO Ha pPeH-
TabesbHICTb OnepavuiiiHol  AiSAIbHOCTI MiANPUEMCTB
TOpriBAi HalbiNbW CW/IbHO BM/IMBAIOTbL NIKBIAHICTD i
NAaTOCNPOMOXHICTb. 3HAYHUIA BNANB Ha JOCAILKY-
BaHWA Pe3y/IbTYHUNA NOKa3HWK 3INCHIONTb TakoxX
CniBBIAHOLWEHHS Ae6iTOpCbKOl Ta KpeauTopCbKOi
3aboproBaHocTeli Ta 060POTHICTb 06IrOBUX KOLUTIB
nignpuemcraa.

OfHak BUK/IMKAE 3aHEMNOKOEHHS TON hakT, Wwo
BiAMOBIAHO A0 OTpUMaHOI Mogeni o4 36iNbLeHHSA
peHTabenbHOCTI onepauiiHol  AisnbHOCTI  nig-
npMemMcTBa HeobXiAHO HapollyBatn obcarn aeobi-
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TOPCbKOI 3a60pProBaHOCTi MOPIBHAHO 3 obcAramm
KpeanTopcbKoT 3ab0oproBaHoCcTi Ta, HaBNaku, CKo-
podyBaT 06OPOTHICTL 06iroBMX KowTiB. HesBa-
Xawum Ha pesynbTaty KopensuiinHo-perpeciinHoro
aHanisy, Ha Hawy AyMKY, 3 eKOHOMIYHOro nornsgy
GiNbL KOPEKTHUM B6Y/10 61 CKOPOYEHHS CNiBBIQHO-
LWEeHHA 3aboproBaHOCTE 3a 3pOCTaHHA 060poT-
HOCTi 06iroBMx KOLITIB. BignoBigHO, MOXEMO KOH-
cTaTyBaTu, WO usA npobneMaruka Mae npaso Ha
XWUTTS, asne NoTpebye 6iNbll AOCKOHA/IOro aHanisy
3 BUKOPUCTAHHAM CTATUCTUYHUX AaHWUX 3a BinbLu
TpYBaNuin Nepiod, a TakoX 3 ypi3HOMaHITHEHHSM
(haKTOpPHUX MOKA3HUKIB, Yy TOMY UMC/Ii 3a paxyHOK
BMKOPUCTAHHA ((akKTopiB, WO XapakTepusyloTb
cuny BM/MBY 30BHIWIHBLOrO cepegoBulia Ha nig-
npuemcTsa cdepu Toprisni.
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WAYS TO IMPROVE THE MANAGEMENT EFFICIENCY OF ENTERPRISE PROFITABILITY
(THE CASE OF TRADE ENTERPRISES)

The purpose of the article. For a long time profit was considered by the enterprise to be its most important
task. On the other hand, today the problems of managing profits and profitability of the enterprise suppos-
edly go to the second plan, passing ahead the need to ensure the long-term existence of the enterprise, the
maintenance and maintenance of competitive advantages, market capitalization of the enterprise. In fact, the
achievement of any of the listed tasks is impossible without effective management not only the formation and
distribution of profits, but also the profitability (profitability) of the enterprise as a whole or the implementation
of its individual functions.

In this regard, the purpose of this article is to study the current state of managing the profitability of trade
enterprises and identify possible ways to improve it.

Methodology. This study is based on the use of tools for correlation and regression analysis of statistical
data of domestic enterprises in the wholesale and retail trade in relation to the impact of their financial status
on the level of profitability of operating activities.

Results. In this article the modern state of profitability management of domestic enterprises is analyzed,
including special attention paid to the enterprises of the sphere of wholesale and retail trade. It is established
that the management of profitability of domestic enterprises of the trade sphere is gradually restored, but not
without numerous problems. The information on possible directions of improvement of the management sys-
tem of profitability of domestic business is generalized. It is established that the general problem of the system
of research of factor influence on profitability of enterprise activity is insufficient estimation of force of such
influence. Based on the use of correlation-regression analysis, a factor model for assessing the impact on
operating profitability of trading enterprises of such factors as liquidity and solvency, financial sustainability and
business activity is proposed. It was found that the strongest influence is on their level of liquidity and solvency.
It is established that significant effect on the researched result indicator is also made by the ratio of receivables
and payables and turnover of working capital of the enterprise.

However, it is worrying that, in accordance with the model for increasing the profitability of the operating
activities of the enterprise, it is necessary to increase the amount of receivables in comparison with the amount
of payables and, conversely, reduce the turnover of working capital. Regardless of the results of correlation-
regression analysis, in our opinion, from an economic point of view, the reduction of debt ratios would be more
correct if growth of working capital turnover was increasing. Accordingly, we can state that this problem has
the right to life, but requires a more thorough analysis using statistical data over a longer period, as well as
with a diversification of factor indicators, including through the use of factors characterizing the influence of the
environment on the enterprises of the sphere trade.

Valueloriginality. It is substantiated that consideration of the influence of all the above factors on the ren-
dering of operational activity of domestic enterprises of the sphere of trade should contribute to increase of
efficiency of this activity, but for the reasoned and effective use of them it is necessary to further check and
extend both the horizon of analysis and the list of factors of influence.

cicl/l Bunyck 33. 2019




