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2|3MainbCLKNI AePKaBHUIA FYMaHITaPHMIA yHIiBEPCUTET, M. [3main, YKkpaina

EKOHOMIYHA CTIMKICTb PITEAJTY B KPU30BUX YMOBAX:
NMOPIBHAJIbHUA AHANI3 JIJEPIB PUHKY

Y crarti pocnipkeHo MeTOAWYHI 3acagM OUIHIOBAaHHA EKOHOMIYHOI
CTINKOCTi TOpProBeNIbHUX MepeXX B YMOBax KpPU3OBOro cepefoBulla.
Y3aranbHeHO cy4yacHi HaykoBi nigxoam po 3abe3neyeHHs CTIMKOCTI
nianpueMcTB po3Api6HOI TOPriBAi, BU3HAa4YE€HO KJIIOYOBi eK30reHHi Ta eHAOreHHi
YMHHUKMW, WO BMJIMBAOTb HA iX ¢PYHKUIOHYBaHHSA. [locnig)KeHO TeopeTuKo-
MeToAMYHI 3acaan ¢popMyBaHHA CUCTEMHOI apXiTEKTYPU €KOHOMIYHOI CTIMKOCTI
nianpueMcTB po3api6Hol TopriBni B yMoBax NiABULLEHOI MAaKPOEKOHOMiIYHOI
TypoyneHTHocTi. CucTeMaTU3oBaHO KJIOYOBIi €K30reHHi Ta eHAOreHHi
AETepPMiHAHTU BMJIUBY HA XXUTTE3AATHICTb MepeXXeBoro piteiny 3 no3uuii
06'eKTHO-CTPYKTYpHOro niaxoay. 06rpyHToBaHO HeAOUiINIbHICTb BUKOPUCTAHHSA
BMKJIIOYHO CTaTUYHUX KoedilieHTIB NiKBiAHOCTI Ta AOBeAeHO NpPiOPUTETHY
ponb KoHUenuii onepauinHoro Ta ¢iHaHCOBOro UMKAIB ANA OUIHIOBaHHA
PUHKOBOro iMyHiTeTy KOMMNaHiii. 3anponoHOBaHO KOMMJIEKCHUX niaxia Ao
OLiHIOBAaHHSA EKOHOMIYHOi CTINKOCTi, SKUM FPYHTYETbCA Ha MNOEAHAHHI
TpaauUinHuX piHaHCOBUX IHAMKATOPIB i3 AMHAMIYHUM aHaNi3oM onepaLinHoro
Ta ¢iHaHcoBoro umkniB. Ha ocHoBi MeToay nponopuiiHOro MopesloBaHHSA
3aiMCHEeHO KoMNapaTUBHUM aHani3 piHaHCOBO-4acoBUX NapaMeTpiB NPOBIAHMUX
yKpaiHCbkux  Mepex  «ATB-Mapker» Ta  «Cinbno». [lpoBegeHun
KOMMNapaTMBHWIM aHani3 3acBifguuB, WO apXxiTeKrypa 6i3Hec-mopeni cyTTeBo
BMJINBA€E Ha piBeHb €KOHOMIYHOI CTiIMKOCTi nianpueMcTBa. BctaHoBneHo, wo
Mopenb AWUCKayHTepa 3abe3nevyye ¢opMyBaHHA Trnub6okKo Bia'€eMHoro
¢$iHAHCOBOro LMKy Ta BUCOKUI piBeHb piHAHCOBOrrO iMYHITETY, TOAI AK MOAesb
KNMacUYHOro cynepMapkety MiATPUMYE  CTiAKiCTb 3aBASAKW  BMULUIW
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Map)XXUHaNbHOCTi, CUNIbHOMY OpeHay Ta e¢eKTMBHOMY YMNpaBAiHHIO
KpeauTopcbKol 3a6oproBaHicTio. 06rpyHTOBaHO AOWLINIbHICTD BUKOPUCTAHHA
YyacoBMX napaMmeTtpiB onepauinHoro i ¢iHAaHCOBOro UMKAIB SIK KJKHYOBUX
iHAMKaTopiB OLiHIOBaHHA EKOHOMIYHOI CTIMKOCTi TOProBeJIbHUX Mepex Yy
Cy4YacHUX YMOBaxX HeBM3HaueHocTi.BusaBneHo cneumndiky ¢opMmyBaHHA
BiA'eMHOro ¢iHaHCcoOBOro UMKNAY ANs MoAesli XXOPCTKOro AMCKayHTepa, Lo
3abe3nevye 30Hy aBCONIOTHOI CTIMKOCTI 32 paxyHOK KaniTany nocravyajbHMUKIB,
Ta BU3HA4YeHO YMHHUKM cTabinisauii kanitanoMicTtkoi Momeni KnacuvHoro
cynepMapKeTy 3a paXyHOK PUHKOBOI cunu 6peHAy Ta BMLLOI Map)XXUHANbHOCTI
6i3Hecy.

Kniou4oBi csioBa: eKOHOMIYHA CTIMKICTb; TOpriBesbHi Mepexi; onepauinHmun
UMK, GiHaHCOBUIM UMKN; BizHeCc-MoaesNb; AUCKayHTep; CynepMapKeT.

AkTyanbHictb  Temu. CyyacHum eTan  QYHKUIOHYBaHHS
HauiOHaNIbHOI EKOHOMIKW XapaKTepu3lyeTbcsa 6Ge3npeueneHTHUM
piBHEM TypOyNeHTHOCTi, 3YMOBJIEHUM BIiAHOW, BigAOBIAHMMMU
MaKpPOEKOHOMIYHMMU KONMBAHHAMW, TpaHCPOPMALIED CMNOXUBYOI
noBediHKM Ta MacwTabHMMW NOriCTUYHMMKU Kpu3amu. lpu ubomy
CBITOBIi TPEeHAM XapaKTepu3ylTbCA MNPUCKOPEHUM  PO3BUTKOM
umdpoBMx TexHonorin. Y umx ymoBax nignpuemcTea po3gpibHol
TOpriBni, $AKi QYHKUIOHYOTb y ¢opMaTi MepexeBuUX CTPYKTYp,
CTUKaTbCA 3 HeobOXiaHICTIO KapoWHanbHOro nepernsgy Nigxo4iB go
3ab6e3ne4vyeHHs BNACHOI XXNUTTE3QAATHOCTI.

MepexeBun pitemn B YKpalHi 3a3HA€ BNJMBY BWUCOKOI
€KOHOMIYHOI HecTabiNlbHOCTI, CNPUUYMHEHOI BOEHHMMU  LiAMMU,
NOPYLWEHHAM JNOTICTUYHUX NaHUWriB, iHONALIMHMMKM npouecamy,
3MiHaMM CMOXXMBYOro NMOMNMUTY Ta 3POCTAHHAM ONepaulinHUX PU3UKIB.
3a Takux yMoB 3abe3neyvyeHHss eKOHOMIYHOI CTIMKOCTI TOProBesbHUX
Mepex CTae OOHUM i3 KIHOY0BUX YMHHUKIB IXHbOT
KOHKYPEHTOCNPOMOXHOCTI, 6e3nepepBHOCTI LifANIbHOCTI Ta 34aTHOCTI
afanTyBaTUCA 0 KPU30BUX BUKIIUKIB.

TpaguuivHi  nigxoan [0 OUIHIOBAHHA (IHAHCOBOro CTaHy
nignpmMeMcTB, WO 6a3yTbCSA NepeBaXXHO Ha CTaTUYHUX NMOKA3HWUKAX
NiKBIAHOCTI, NJ1ATOCNPOMOXHOCTI Ta (iHAHCOBOI He3aNleXXHOoCTi, He
MOBHOK MipoK BPaxoBYWTb cneundiky GyHKLIOHYBAHHA Cy4acHOro
pitTenny. [ns ToproBenbHUX MepexX BW3HA4YaNibHe 3HA4YeHHS Mae
WBMAKICTb 000pPOTY TOBApHWUX 3anaciB, edeKTUBHICTb YyNpaBiHHSA
0ebiTOpCbKOW Ta KpeauMToOpCbKow 3abOproBaHiCTO, a TaKoOX
CUHXPOHI3aLuis MaTepianbHUX | TrpowoBMX NOTOKIB. EKOHOMiYHa
CTIMKICTb TOPriBeNbHOI MepeXi nepectae 6yTM CTaTUYHOK KaTeropieto,
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Wwo Bigobpa)ae 34aTHICTb yTpuMyBaTM ¢iHAHCOBY piBHOBary, a
TPAHCHOPMYETLCA Y OUHAMIYHY CNPOMOXKHICTb 6i3HECY MPOaKTUBHO
a0anTyBaTUCA 00 30BHIWHIX LWOKIB, PeKOoHGirypyBaTn BHYTPILHI
npouecn Ta 36epiratm UiNboBY e€PEKTUBHICTb. Y LbOMY KOHTEKCTI
aKTyanisyeTbcsa notpeba B OLiIHIOBAHHI EKOHOMIYHOI CTIMKOCTI Yepe3
aHanNi3 4acoBOl CMHXPOHI3aLil MaTepiafibHUX Ta FPOLLOBUX NOTOKIB, L0
6e3nocepenHbo BigoOpaXkaeTbCa B NapameTpax onepauinHoro Ta
¢diHaHcoBOro unkniB nignpunemcrtea. Came ToMy BUHUKAE HEOOXIOHICTb
YAOCKOHAaNIeHHS MeTOOMYHUX MiIOXOLIB A0 OLIHKBAaHHA €KOHOMIYHOI
CTINKOCTI WNSIXOM BUKOPUCTAHHA OAMHAMIYHUX NOKA3HMUKIB.

OcobnuBol akTyanbHOCTIi HabyBae [OCNIOXEHHS CTpaTeriyHux
mMopenen ¢GYHKUIOHYBaHHS pi3HUX ¢$OpMaTiB MepexeBoro piteunny,
OCKiNbKM Bi3Hec-Mofeni OUCKAyHTepiB, KNAaCUYHUX CynepMapKeTiB i
MYNbTMHOPMATHUX MepeXx Mo-pi3HOMY pearywTb HAa KPU3OBI ABMLIA.
[MopiBHANBHUMA aHani3 4acoBMX MNapaMeTpiB ¢GiHAHCOBUX LMKIIB
LO3BONSIE BU3HAYUTM HaANBIiNbL XUTTE3LATHI MEXaHI3MW ynpaBiiHHSA
060pPOTHMM KaniTasioM, OUIHUTU piBeHb @IiHAHCOBOrO IMYHITETY
nignpmeMcte Ta cPopMyBaTM MNpPaAKTUYHI pekoMeHpauil wopo
NiaBULLLEHHSA TXHbOT EKOHOMIYHOT CTIMKOCTI.

AHani3 ocTaHHiX pgocnigXxeHb i nybnikauin. Cepepn icHywu4oro
HaykoBoro pnopobky 3 npob6neMaTUKM EeKOHOMIYHOI CTiNKOCTI
TOPriBeNbHUX Mepex Ccnig BUAINUTU Ti, WO MNPUCBAYEHI BNAMBY
30BHIiWHIX YMHHMKIB. Tak, EniceeB B. Ta ban C. [1] po3pobnsoTs
epeKTMBHI NiAXoAn [0 ynpaBiiHHA TOProBesbHUMU NiGNPUEMCTBAMMU
nig 4ac BOEHHOro CTaHy. ABTOPM aHani3ywTb cneumdivyHi BUKIUKY, 3
AKMMM CTUKAKTbCA MNiANPUEMCTBA B YMOBAX BOEHHUX f[in, Ta
NMPOMNOHYTb CTpaTeril ana 3abe3neyeHHs 1x ctabinbHol pobotun. nsa
aganTauil cTpaTerin  Ta onepauiMHUX nNpoueciB MPOMNOHYKTbCS
BMNPOBag)XeHHSA UMPPOBUX TEXHONOriN, ONTMMIi3auia NaHUriB
nocTayaHHSA Ta 3MiHa NiAX0AiIB 40 YNpaBniHHA NepcoHanom [2].

Crane BIigHOBNEHHS po3QpibHUX MepexX Ppo3rnsafa€eTbCsa  SK
KOMMNNEKCHe MepeoCcMUCTIEHHS apXiTeKTYypu JfaHulra nocTaBoOK Ta
cTpateriyHmx npiopuTteTie  [3]. YmockoHaneHi Mopgeni ynpasfiHHSA
TOProBesIbHMMU JIAHLKIraMM NOCTA4YaHHSA B YMOBAX PU3UKIB [03BONAKTb
nignpueMcteam edeKTUBHO pearyBaTM Ha KpPU30BI cuTyauil Ta
MiHiIMi3yBaTW NOricTUYHi pu3uku [4]. 3acnyroBywTb Ha yBary i
OOCNiMXeHHs Woao aganTauil nignpueMcTs o umMopoBoi TpaHcdopmMallil,
iHTerpauil 3axopniB Kibepbe3neku B ynpaBniHCbKi NpoLecu i NigBULLEHHIO
CTiKOCTi TopriBenbHoro 6isHecy [5].
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Mopsgp 3 ICHYHWYMMM HanpaulwBaHHAMM OOLINIBHO BULAINUTU
OOCNIOXKEHHS, WO CTOCYHTbCS OLIHHBAHHIO CTIMKOCTI TOPriBesbHUX
MepeX B TaKUX yMoBax. 30KpeMa, B po6oTi [6] MOHATTA «pPU3NKOCTINKICTb
nigNnpMEMCTBa» PO3MNIAAAETbCA SIK iHTerpasibHa XapaKTepucTuUKa Moro
30aTHOCTI igeHTMdIKyBaTK, HENTpanidyBaTM Ta KOMMEHCYBaTU BMNJUB
BHYTPIWHIX | 30BHIWHIX PU3UKIB i3 MiHIManbHUMKW BTpatamMn pAns
CTPaTeriYyHoro po3BMUTKY. 3anNpoONOHOBAaHA aBTOPAaMM CTPYKTYPHO-NOrYHA
MoLeSlb OUiHIBaHHA PU3UKOCTIMKOCTI 0a3yeTbCA Ha MOELHAHHI
¢diHAHCOBMX, ONepauinHKX, iIHBECTULINHMX Ta YNPaBIiHCbKUX IHAWKATOPIB.

EKOHOMIYHa cTinKicTb POpPMYETHLCSA Big BNIMBOM 6araTboXx 30BHILLUHIX
Ta BHYTPIWHIX ¢GaKTOPiB, OUIHKY SKUX [OUINbHO 3AIMCHIOBATU 3a
OOMOMOIroK CUCTEMM YACTKOBMX, Yy3arasbHOKYMX Ta I(HTErpanbHUX
nokasHukie ECTI 3a Bumamu Koro 6isHec-npoueciB [7]. OuiHloBaHHA
CTIMKOCTI TOpProBesibHOro nNigNPMEMCTBA B YMOBAX BOEHHOMO 4acy
notpebye NoOenHaHHS iHTerpanbHOro iHOEKCYy Ta CUCTEMU iHOUKATOPIB
PaHHbOro nonepemXXeHHs pu3unkis [8]. Po3po6aeHO iHCTPYMEHTU OLiHKMK
OpraHi3auinHoOl Ta eKOHOMIYHOI CTINKOCTI po34piOHNX MEepeXX Y KOHTeKCTI
IXHBbOMO XXMTTEBOrO LMKy B YMOBaX Kp13u Ta HeBU3Ha4veHocTi [9]. cHytoui
HanpaulBaHHA CBiAYaTb NPO AOLUINbHICTb YOOCKOHANEHHS NiaXoAiB Ao
OLiHIOBAHHSA CTINKOCTI putenny B YKpaiHi.

Metorwo pocnipkeHHA € O0OrFpyHTYBaHHA MeTOAMYHUX 3acapg
OLiHIOBAHHS EKOHOMIYHOI CTINKOCTI TOPriBesIbHUX MepeXX Ta NPoBeAeHHS
KOMMapaTMBHOIro aHanildy 4acoBMX NapaMeTpiB IXHiX GiHAHCOBUX LUMNKIIB
Ha nNpuKnagi nigepiB yKpalHCbKOro pitemny Aons BUSABNEHHS HanbinbLu
XUTTE3[ATHUX CTpaTeriyHMx mopenen OYyHKUIOHYBAaHHSA B KPU30BOMY
cepenoBuLLi.

Buknap ocHoBHoro Martepiany. QOYyHKUIOHYBAaHHS TOpPriBesbHUX
MEpex y CUCTEMi KOOPAMHAT PUHKY BM3HAYAETbCHA MOCTINHUM TUCKOM
MHO>XWHW YMHHUKIB. [Ina 3abe3nevyeHHs LinecnpsiMOBaHOro ynpaBiHHA
€KOHOMIYHOK  CTiMKIiCTIO BCi  OeTepMiHaHTUM  BRAAMBY  OOUINBHO
KnacnoikyBaTM 3a [OXKepesnioM IXHbOro TMOXOOXKEHHS Ha eK30reHHi
(30BHiLLHI) Ta eHOoreHHi (BHYTPILWHI).

Ek3oreHHi pakTopm GopMyHOTb 3arasibHi MeXi Ta MAaKPOEKOHOMIYHi
yMOBU GYHKLiIOHYBaHHS TOProBesibHOI Mepexi, nepe6yBa+0Lw1 no3a 30HOH
NPSIMOro yNpaBiHCbKOro KOHTPOSTIO MiANpUeEMCTBA. IXHii BNNMB BU3HaYae
piBEHb PM3MKOBOCTI 30BHIWWHbOrO CepefoBulla Ta afanTauinHUK
noTeHuian cyb'ekTa rocnogaptoBaHHA. [o Ui€el rpynu HanexaTb
HacaMnepen AWHaMiKka peanbHUX HASIBHUX [L[OXOAIB HACENeHHs, §Ka
6e3nocepenHbO BMAIMBAE HA CTPYKTYPY Ta 06CArM CNOXKWMBYOrO MOMUTY,
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piBeHb iHAAUIl, WO BM3HAYAE TEMMNWU 3POCTAHHSA 3aKyMiBeSIbHUX |
onepauinHUX BUTPAT, @ TAKOX BOMATUIIbHICTb HALLIOHANbHOI BaNOTH, KA
€ KPUTUYHO BAXX/IMBOK LON1I1 MepeXX i3 BUCOKOK YACTKOKW iMMOPTHOI
npooykKuil. Baxxnvee 3HaYeHHA Ma€ perynsaTopHa NoniTUKa gep)asu, Lo
OXOMJIE 3MIHM MOOATKOBOro 3aKOHOAABCTBA, [AEpXKaBHe LiHOBe
perystoBaHHs OKPeMMX COoLiasibHO 3HA4YyLKMX TOBAPIB, aHTUMOHOMOJbHI
0OMeXeHHs, BUMOrn 0o 6e3ne4yHoCTi Xap4yoBOi MPOAYKLUIl Ta TPyLoBOro
3akoHopaBcTBa. CyTTeBMM BMNAMB 34INCHIOKTbL TAaKOX FEOMONiTUYHI Ta
BOEHHI PU3WKK, CTAH TPAHCMOPTHOI M eHepreTU4Hol iHPpPaACTPYKTYpH,
cTabinbHiCTb  QYHKUIOHYBAHHS  NOTICTUMHUX  KOPUAOPIB,  PiBEHb
uMdpoBi3aUil €KOHOMIKM, AOCTYMHICTb KPEeOUTHUX PecypciB, a TaKOX
IHTEHCUBHICTb KOHKYPEHTHOI 60poTbbM B perioHax NMpPUCYTHOCTI Mepexi.
CyKynHa pia 3a3HavyeHnx GaKkTopiB BU3HAYAE HE NMLLE NOTOYHI PpiHaHCOoBI
pe3ynbTaTu NiANPUEMCTBA, afe N MO0 MOXJIMBOCTI LWOAO CTpaTeriyHoro
PO3BUTKY, MacwTabyBaHHs Gi3Hecy Ta NIATPMMAHHA HANEXHOro PiBHSA
€KOHOMIYHOI CTINKOCTi B OBrOCTPOKOBI NePCMNEeKTMUBI.

EHporeHHi  ¢dakTopu  oxonnwwTb NapaMeTpyM  BHYTPIWHBLOrO
cepenoBuLLA TOProBesibHOI Mepexi, ki € 06e3nocepenHiM 00'eKToM
cTpaTteriyHoro  Ta onepauinHoro MEHEeOXXMEHTY n MOXYTb
LinecnpsaMoBaHO 3MiHIOBATUCS 3aNeXHOo Bif o6paHol 6i3Hec-cTpaTeril. 1o
KJIOYOBMX BHYTPILLHIX OeTepMiHaAHT HanexaTb MacwTab AisnbHOCTI
nignpUeEMCTBA, CTYNiHb reorpacdivHol aveepcudikauir Ta
MyNbTUPOPMATHICTL MepeXxi, Wwo 3abe3neyyTb epekT MacwTaby Ta
3HMXKYIOTb perioHanbHi pU3MKKN. BaxKnMBMM UYMHHUKOM € ePeKTUBHICTb
ynpaeJiHHA TOBApHMMW 3amnacaMu, LWBUAOKICTb IXHbOro obopoTy,
ONTMMI3aLif NOFICTUYHMX MNPOLECiB, @ TAKOX MoNiTMKA ¢opMyBaHHSA
acoptumMeHTy. OcobnumBy ponb Bifirpae YacTka BNACHUX TOProBUX Mapok y
CTPYKTYpi Npoaxi., AKa CNpUSE NiABULLEHHIO BAaNIOBOI MapXKi, 3MiLLHEHHHO
NOSANbHOCTI MOKYNUIB i 3MEHLWEeHHK 3aNIeXHOCTi Big nocTavyasibHUKIB
6peHaoBoI NpoaykKuil. He MeHwWw BaxknuBnuMn € edeKTUBHICTb YNpPaBiHHSA
0ebiTOpCbKO Ta KpeauTopcbKow 3aboproBaHicTio, piBeHb ¢iHAHCOBOI
He3aneXHOoCTi, CTPYKTypa Kanitany, SKiCTb KOPNOPaTUBHOIO YNpaBJliHHA
Ta CcucTeMa  YynpaBfiHHA  pu3MKamu. Y  Cy4aCcHUX  yMOBax
KOHKYPEHTOCMPOMOXHICTb TOpProBesibHUX Mepex pgepani  binbwe
BWU3HAYAETbCA piBHEM UMGPOBOI 3pifOCTi NIANPUEMCTBA, LLO BKJIHOYAE
BukopuctaHHa ERP-, CRM- ta WMS-cuctem, iHcTpyMeHTiB Business
Intelligence, TexHonorin nNpPoOrHo3yBaHHA MoONUTy, aBToMaTM3auil
3aKyniBenb, LWTYYHOro (HTENEeKTY AN ONTMMI3auil acopTUMEHTY W
LiHOYTBOPEHHS,, a TaKOX Cy4acHuMx 3acobiB Kibepbesnekn. Came
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epeKTUBHE YMNPaBAiIHHA LUMMU BHYTPiWHIMK ¢aKkTopaMu 3abesneyye
30aTHICTb NIANPUEMCTBA LWBUOKO aganTyBaTMCS OO0 3MiH 30BHILIHLOIO
cepenoBuLLa, NiaTPUMyBaTM 6e3nepepBHICTb ONepaLiMHOl AiSNIbHOCTI Ta
$dOopMyBaTN LOBrOCTPOKOBI KOHKYPEHTHI nepeBaru.

B3aeMogis unx ¢akTopiB 3MyLlYE MEHEO)XMEHT KOMMAHIN LWyKaTh
HOBI CTPaTeriyHi pilLeHHS, OCKINIbKM KAaCUYHIi NiAXOAN YacTo BCTyNnakwTb Yy
NpoOTUPIYYS i3 3aBAAHHAMM 3abe3MeyeHHss eKOHOMIYHOI CTiMKOCTI. 3
no3uuil 06'€KTHO-CTPYKTYPHOrO Nigxony, 3arasibHy eKOHOMIYHY CTiMKICTb
TOPriBeNbHOI MepeXxi AOUiINIbHO po3rnsagaTy K CKNAAHY IHTerpanbHy
cuctemy, wWo ¢POpPMYETbCS BHACNIOAOK B3aEMOAIl Ta CUMHEpril KiNlbKOX
cy6'ekTHUX piBHiB (komnoHeHTIB). KoxxeH i3 uux piBHiB Bignosigae 3a
NMEBHUN KOHTYP XMUTTELIANBHOCTI KOMMaHIil, a I1XHSA [OeCUHXPOHIi3auis
30aTHa 3pyMHyBaTWM 3aranbHUM  iMyHiTeT 0i3Hec-cuctemMn. Kno4yosi
KOMMOHEHTU NepebyBatoTb Yy CTaHi MOCTINHOI B3aEMO3asIEXHOCTI.

BigpnoBigHO i OUiHWOBaHHA EKOHOMIYHOI CTIMKOCTI Mae byTtun
KOMMMEKCHMM, Ha OCHOBI CUCTEMM KiNbKiCHMX iHAMKaTopiB. KoMnnekcHnm
aHanisz ¢iHaHCOBOI KOMMOHEHTU 3MOINCHIETLCS HO OCHOBI TaKuX
iHOMKATOPIB, AK KoedilieHT aBTOHOMIl, KoediliEHT NOTOYHOI NiKBIQHOCTI,
nepion 060pOTY KpeaMTOpCbKol 3aboproBaHocTi Towo. [lpu ubomy,
cneundika pitenny (BMcoka 06OPOTHICTb, 3HAYHa YacTKa onepauinHol
OPeHAM, 3anexHicTb Bifg MOTOYHMX PO3paxyHKiB) BMMarae apganTauil
CTaHOApTHUX ¢iHaHcoBMX KoediuieHTiB. OCKiNbKM CYTHICTb piTenny
nonsrae 'y 6Oe3nepepBHOMY Ta BUCOKOLWBUAOKICHOMY 0OepTaHHiI
060pOTHOrO Kanitany, TO CTAaTUYHMUX KoeQiUieHTIB NIKBIAHOCTI 4acTo
HenocTaTHbO. KNUYOBMM  KPUTEPIEM XKUTTE3OATHOCTI CTAE 4acoBa
CUHXPOHI3auia NOriCTUYHUX onepauin i3 rpowoBMMW MOTOKAMW, LWO
HanKpalle Bigobpa)kae KoHLUenLUis YMcToro onepauinHoro Ta ¢iHaHCOBOro
UMKNIB.

Ons nigTBepaXXeHHS NPaKTUYHOI XXUTTE3AATHOCTI 3aNpPONOHOBAHOI
MeTOOMKN HaMM NPOBEAEHO eKOHOMiIKO-MaTteMaTuyHe MOLEeNBAHHA Ha
OCHOBI NapaMeTpiB ABOX FiraHTiB yKpalHCbKoro pitenny: «<ATb-MapkeTt» Ta
«Cinbno» (tabn. 1).
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Tabnuuga 1
OkpeMi xapaKTepucTuUKM TopriBenbHnx Mmepexx «ATb-Mapker» Ta
«Cinbno»
XapaKkTepuctmka «ATB-MapkeTt» «Cinbno»
CermeHT puHKy Nipep cermel-.lTy Nipep y cerMeHTi KJ'If’:lCMLIHMX
OUCKayHTepiB CynepMmapkKeTiB
HapBucoka lNpeMianbHU ceErMeHTH,
KntouoBum 060pOTHICTb TOBapIB BE/IMYE3HUI aCOPTUMEHT (a0
napametp Ta XOPCTKMN 20000 no3umuin, BKAKYaUM
cTpareril KOHTPO/b YHiKanbHUM iMmnopT «BnacHa
CTINKOCTI acopTUMeHTy (o KoHpuTepcbka», «J1aBka
4000 HaiMeHyBaHb) Tpaauuin», aenikatecm)
0COBANBOCT] 3HauHe MopiBHAHO HUXK4Ya WBUAKICTb
. . 000pOoTY, LLLO KOMMEHCYETbLCS
6isHec-Moaeni MacLlTabyBaHHs .
BULLLOK MapPXXUHAJbHICTIO
ToBapoobir
pivyHMi (BUpPYUKa 245 mnpa rpH. 93 Mnpp rpH
6e3 NAB)
CobiBapTicTb
peanizoBaHux 200 Mnpa rpH 68 mnpp rpH
TOBapiB

OcKinbkun peTanbHi NoKBapTasbHi 6anaHCcoOBi 3aNMLWKKM 3anaciB Ta
TOYHi CYyMM NMOTOYHMX 3060B'A3aHb Nepen NOCTavyasbHUKAMU CTAHOBAATb
KOMepUiNHY TaEMHULI, HaMn Byno 3acTOCOBAHO MeTon MPOMOpPLIiNHOro
MOLENOBAHHA. 3a OCHOBY B3ATO OQIUiMHI BIOKPUTI TpeHOU PidHOro
BMTOPry KOMMaHil 3a oCTaHHIi 3BiTHi nepioan (ame. Tabn. 1). BHyTpiwHi
koedilieHTM Ta 4YacoBi NapaMeTpyM 3MOAENIbOBAHO Yy  Mexax
cepegHbOPMHKOBMX HOPMATUBIB O/15 BignoBigHMX dopMaTiB TOPriBAi, WO
0O3BOJSISE BanigyBaTM 3anpomnoHOBaHy MaTeMaTudHy wMogenb 6e3
NopyLWeHHA KOHPIAeHUIMHOCTI AaHMX. Po3paxyHOK 4acoBMXx nMapaMeTpiB
UMKNIB ANA BKAa3aHMX TOPriBeSIbHUX Mepex 34INCHIOBABCA HACTYMHUM
yuHoM. Ina «ATB-MapkeT»: 3aBAssKM 06MeXXeHOMY Ta BUCOKOOOBOPOTHOMY
acopTUMeHTy nepiog obopoTy 3anaciB ctaHoBuTb 20 pHiB, nepiof
nebiTopcbkoi 3aboproBaHocTi - 1,6 oHA. Bennye3Hun macwtab no3Bonse
yTpUMyBaTU nepiog KpeaoutTopcbKkol 3aboproBaHocTi Ha piBHi 50 gHis.
OTke, onepauinHni uMkn cknagae 21,6 gHsa, a piHaHCoOBUM LnKn - 28,4
AHa. Onsa «Cinbno»: WWPOKUMA acCOPTUMEHT Ta MpeMianbHUK iMNopT
ynoBinbHOW0TL 060poT 3anacie o 40 pHiB, nepiop pebiTopcbKol
3aboproBaHocTi cTaHOBUTL 3,1 AHA, a cPOpMOBaHUN Nepios pPO3PaxXyHKIB
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3 nocTavanbHMKamu popiBHe 55 gHAM. OTxe, onepauinHUMM UMKN
cknapae 43,1 gHs, a ¢iHaHcoBuM unkn -11,9 gHs.

[MpoBeneHi po3paxyHKM cBigyaTh, WO TopriBesbHa Mepexa «ATb»
nepebyBa€ y 30Hi abCoONOTHOI EKOHOMIYHOI CTIMKOCTI. Mepexa yTpuMmye
rnMboKo Big'eMHUIN ¢piHaHcoBUM UMKA (MiHyc 28 AHiB), WO O03BONSE 1N
6e3KoWTOBHO  ¢iHaHCyBaTM  oOMnepauiMHy  [isAbHICTL  rpowMMa
nocTavyanbHuKIB. Mopenb [AWCKayHTepa [QAEMOHCTPYE MaKCUMMalbHUM
piBeHb iMYHITETY 0O NaAiHHA LOXOAIB HAaCeNeHHS, OCKiJIbKU CMOXUBUYUU
MOMUT Y KPU3M 3MiLLYETLCA B BiK HU3bKUX LiH.

TopriBenbHa Mepexa «Cinbno» Mae BUCOKMN piBeHb GiHAHCOBOI
CTinKkocTi. Take no3uuitoBaHHA obymoBneHe ¢opMaToM CynepMapKeTy:
KaniTasoOMICTKMMW iIMNOPT Ta LUMPOKNIM ACOPTUMEHT 3MYLLYHOTb «MOPO3NTU»
KanitTan y 3anacax gosuwe. [1poTe, puHKoBa cuna 6peHay Ta 36anaHcoBaHe
ynpaB/iHHA KpeauTopcbKol 3aboproBaHicTio 3abe3nevyyroTb KOMMaHil
cTabinbHe NOA0NAaHHA PUHKOBUX LLOKIB.

BucHoBku. [lpoBepeHe [OCNIAXKEHHA [03BONMNO O6rpyHTYBaTH
MEeTOOMYHI 3acagM OUIHIOBAHHA EKOHOMIYHOI CTIMKOCTI TOProBeslbHUX
MepeXX B YMOBax KpPWU30BOro Ta BUCOKOPU3MKOBOro cepeaoBuLia.
BctaHoBNEeHO, WO Cy4YacHi BUKJIMKW, MNOB'SI3aHI 3 BOEHHMMU LMW,
iIHONALIMHUMN  NpouecaMn, MOPYLWEHHAM  JIOMICTUYHMUX  JAHUMOTIB,
3POCTAHHAM ornepauinHNUX BUTPAT i TPAHCHOPMALLIEHD CMOXKMBYOrO NONUTY,
3YMOB/OTL HEOoOXigHICTb nepexomy Big TPaauUiMHUX NigxoniB Ao
aHani3y ¢iHaHCOBOro CTaHy A0 KOMMJIEKCHOr0 OLiHIOBAHHS, IKe BPAaXOBYE
He nunwe ¢iHaHCOBI pe3ynbTaT¥, a W eqdeKTUBHICTb YNpaBfiHHA
060pOTHMM KaniTanoMm, WBMAKICTb TOBapoobiry Ta 4acoBy CMHXPOHI3aUito
pyXy MaTepianbHUX i FPOLOBUX NOTOKIB.

Y po60Ti BU3HA4YEHO OCHOBHI €K30reHHi Ta eHAoreHHI dakTopu, LWo
$dOpPMYyOTb EKOHOMIYHY CTINKICTb TOProBeSIbHUX Mepex, a TaKoX
06rpyHTOBaHO [OOUINIbHICTE PO3rNsfny €KOHOMIYHOI CTIMKOCTI K
iHTEerpanbHOl XapaKTepPUCTUMKK, WO ¢GOPMYETLCA BHACMIAOK B3aEMOAIl
¢iHaHCOBOI, NIOMiCTUYHOI, OPraHi3aLifHOl Ta YyNpPaB/iHCbKOI CKNaAoBUX.
JoBeneHo, o caMe KOMMJIEKCHICTb OLiHIOBAHHSA O03BONSAE Oifibll MOBHO
BPaxoByBaTU 0COBAMBOCTI PYHKLIOHYBAaHHSA NIANPUEMCTB MEpPEeXKeBoro
piTeNy Ta CBOEYACHO BUABNATM NOTEHLIMHI PU3MKW TXHBOI BiSiNIbHOCTI.

3anponoHOBaHUM MeTOAMYHMM nigxid, sSKuM  6a3yeTbCcsA  Ha
BUKOPUCTAHHI MOKAa3HWKIB onepauinHoro ta ¢iHaAHCOBOro UMKNIB, Oa€
MOXJIMBICTb  OLIHIOBATWM He JNuwe MNoToOYHMM (iHAHCOBMW CTaH
nignpuveMcTBa, a M WOro 3[aTHICTb NigTPMMyBaTM Oe3nepepBHICTb
onepauinHol aisnbHocTi 6e3 3anyvyeHHAa [o0OaTKOBUX iHAHCOBUX
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pecypciB. Ha BigMiHy Big cTaTU4HMX KoediuiEHTIB NiKBIGHOCTI, 4YacoBi
napameTtpu ¢iHaHcOBOro uuMkay 6inbWw agekBaTHO BigobpaxawTb
cneundiky OYHKUIOHYBAHHSA TOProBesIbHUX MepeX, ANS SAKUX KK4oBe
3HaYeHHS Ma€ BWCOKA LWBWUAKICTb 060pPOTY TOBApHMX 3anaciB Ta
edeKTMBHE YNpaBniHHA PO3pPaxXyHKaMK 3 NOCTAYaIbHUKAMMU.

MNpakTMyHa anpobauis 3anpomnoHOBAHOI METOAMKM  LUMSIXOM
NMPOMOPLiIMHOr0 EKOHOMIKO-MaTeMATUYHOIMO MOLESIBAHHA AifANbHOCTI
ToproBenbHUx Mepex «ATBb-Mapket» Ta «Cinbno» nigTBepauna ii
aHaniTUYHY nNpuaaTHICTb. Pe3ynbTaTh A[OCAILXKEHHS 3acBiguunn, Wo
€KOHOMIYHa CTiMKICTb MigNPUEMCTB 3HAYHOK MIpPOK BU3HAYAETbCH
ocobnumBOCTAMM 1XHbOI Oi3Hec-mopgeni. 30Kpema, MoLesNlb XOPCTKOro
ONCKayHTepa, peanizoBaHa Mepexekw «ATb-Mapket», 3abe3neuye
¢dopMyBaHHA rNM6oKO Big'eMHOro ¢iHaHcoBoro umkny (-28,4 gHsd), wo
CTBOPKE MOXJMBICTb GiHAHCYBAHHA MOTOYHOI AiSANbHOCTI 332 PaxyHOK
KOMEepLIMHOro KpeauTy nocTavyasbHUKIB, MiHIMi3ye noTpeby B 3any4eHHi
30BHILWWIHbOrO Kanitany Ta MNigBULLYE CTINMKICTb 0O €KOHOMIYHMX LUOKIB.
BogHouac 6i3Hec-mMopgenb Mepexi «Cinbno», sKa OpPiEHTOBAHa Ha
LWMPOKMA aCOPTUMEHT, NpeMiasibHUM CErMEHT Ta BULLY MApXMUHANbHICTb,
TaKOX [OEMOHCTPYE BUCOKWUM pPiBEHb EKOHOMIYHOI CTIMKOCTI 3aBOSIKU
edbEeKTUBHOMY  yMnpaBfliiHHIO  KPeAMTOPCbKOK  3aboproBaHicTdO  Ta
NiATPUMaHHIO Big'eMHoro ¢iHaHcoBoro uumkny (-11,9 gHs), Xouya 1
noTpebye 6inbworo o6csary obopoTHOro Kanitany.

OTpuMaHi pe3ynbTaTv NiATBEPAXYHTb, WO apxiTektypa 6i3Hec-
Mogeni, WBMAKicTb 06opoTy 3anaciB, NOAITUKA yNpaBAiHHA TOBAapHUMMU
3anacaMm Ta B3AEMOBIAHOCMHAMM 3 MOCTa4YasIbHUKAMU € KIHOYOBUMMU
AeTepMiHaHTaMN eKOHOMIYHOI CTINKOCTI Cy4aCHUX TOProBeIbHUX Mepex.
3anponoHOBaHUM MNigxig Moxe OyTW BUMKOPUCTAHUW $SK IHCTPYMEHT
MOHITOPUHIY PIBHSA €KOHOMIYHOI CTIMKOCTI nNiANpuMEMCTB piTenny,
NMOPIBHANBHOrO aHanily epeKTUBHOCTI pi3HUX GopMaTiB TOProBesIbHOro
Gi3Hecy, a TaKoX OOrpyHTYBaHHS CTpaTeriYHUX YnpaBJliHCbKUX pilleHb
WOAO ONTUMI3auil CTPYKTypM O0OOpPOTHOro Kanitany, nNigBULLEHHS
edEeKTUBHOCTI JIOMICTUYHMX NMpPOLECiB Ta 3MiLHEHHA ¢iHaHCOBOI Be3nekn
nianpueMCTB.

lNepcnekTuBM noganbWwuMxX [AOCAIAXKEeHb [AOUINIbHO MNOB'A3aTN 3
pPO3pP006SIEHHAM  (HTErpasibHOro  iHOEKCY  EeKOHOMIYHOlI  CTiMKOCTI
TOProBeNbHUX MepeX, SAKMW noegHyBaTuMe (iHAHCOBI, JOTICTUYHI,
umdposi, opraHisauivHi Ta ESG-noka3HukuM, a Takox i3 nobyposoto
€KOHOMIiKO-MaTeMaTUYHUX mMopenemn NPOrHO3yBaHHS CTIMKOCTI
NigNPUEMCTB 3aNeXHO Big 3MiIHW MAKPOEKOHOMIYHUX YMOB, PiBHSA
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ECONOMIC SUSTAINABILITY OF RETAIL IN CRISIS CONDITIONS:
COMPARATIVE ANALYSIS OF MARKET LEADERS

The article explores the methodological foundations for assessing the
economic sustainability of retail chains in a crisis environment. Modern
scientific approaches to ensuring the sustainability of retail enterprises are
generalized, and key exogenous and endogenous factors influencing their
functioning are identified. The theoretical and methodological principles of
forming the systemic architecture of retail enterprises’ economic
sustainability under conditions of heightened macroeconomic turbulence are
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investigated. Key exogenous and endogenous determinants affecting the
viability of network retail are systematized from the perspective of an object-
structural approach. The study substantiates the inappropriateness of relying
solely on static liquidity ratios and proves the priority role of the operating
and financial cycles concept for assessing companies' market immunity. A
comprehensive approach to assessing economic sustainability is proposed,
based on combining traditional financial indicators with a dynamic analysis of
operating and financial cycles. Using the proportional modeling method, a
comparative analysis of the financial and temporal parameters of the leading
Ukrainian retail chains, "ATB-Market" and "Silpo," was conducted. The
comparative analysis demonstrated that business model architecture
significantly impacts an enterprise's level of economic sustainability. It is
established that the discounter model ensures the formation of a deeply
negative financial cycle and a high level of financial immunity, whereas the
classic supermarket model maintains sustainability through higher profit
margins, a strong brand, and efficient accounts payable management. The
expediency of using the temporal parameters of the operating and financial
cycles as key indicators for assessing the economic sustainability of retail
chains in modern conditions of uncertainty is substantiated. The specifics of
forming a negative financial cycle for the hard discounter model, which
provides a zone of absolute sustainability driven by suppliers' capital, are
revealed. Furthermore, the factors stabilizing the capital-intensive model of
a classic supermarket through the market power of the brand and higher
business margins are determined.

Keywords: economic sustainability; retail chains; operating cycle;
financial cycle; business model; discounter; supermarket.
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