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Y emammi posensoaemsca cumyayia, axa cKkIanacs 6 2ipHUY036a2auyeansiiii 2am3i 6 OOKPU3080MY, KPUZ0E0MY |
nocmkpusoeomy nepiooax. ILnaxom ananisy 0oeedeno, ugo RIONPUEMCMEa 2ay3i Marns OOCMAMHbO UCOKUT pieHb
Qinancosoi cmiiikocmi. Ilpononyemvcs GUKOPUCIIAHHA cmpec-aHaizy Olis OYIHKY 30AMHOCMI RIONPUEMCME 2a7Ty31
NpOMUCMOIMU MATIGYMHIM KPU3068UM A6UMAM 8 eKOHOMIYI.

Kriouoei cniosa: 2nobanvha ginancosa kpusa, Qinancosa cmiiikicmas, JTKEIOHICMb, 306HIULHI YUHHUKY GNIUEY, 6HY-
MPIUHI YUHHUKY 61TTUEY.

B cmamuve paccmampueaemes cumyayis, CLONCUSHAACS 8 2OPHOOBOLAMUMENLHOT OMPAc 8 OOKPUSUCHOM, KpU-
SUCHOM U1 HOCIMKPUSUCHOM nepuooax. Ilymem ananusa OOKA3AHO, Umo npeonpusmus Ompaciu umMeon OOCHAmouHO
8bICOKUIL YpOseHb PuHancosoill yemotiuusocni. Ilpednazaemca ucnone3oeanie cmpecc-aHanusa Ol OYeHKu Cnoco-
6HOCmY npednpuamuii OMpAciy NPOMUBOCHOANL BYOVIUM KPUSUCHBIM AGNEHUSIM 8 IKOHOMUKE.

Kmouesvie cnoea: 2nobanvholil QUHAHCOSBIT KPUSUC, (DUHAHCOBAA YCMOTUUEOCHIb, JUKEUOHOCHb, GHEULHUE
axmopyl enUAHUA, BHYMPEHHUE QAKMOPbl IUAHUL.

The article shows the situation in ore dressing industry during the pre-crisis, crisis and post-crisis periods. By
analyzing it is proved that the level of financial stability of enterprises of this industry is high enough. It is proposed to
use stress-analyze for appraising the ability of enterprises of the industry to withstand economic crises in the future.

Keywords: global financial crisis, the financial stability, liquidity, external factors, internal factors of influence.

Mocranoska npodsemn. OCTaHHIM YacOM CTa€ 3PO3YMITHM, IO KPH30Bi ABUINA B CKOHOMINI YKpaiHH HE MO-
JOoTaHl. YKpaiHa 3ae)KuTh BiJ 30BHIMIHIX PHHKIB SK 3d CKCIOPTHUMH, TaK 1 32 IMIOPTHHMH HO3UIIMA. OcoOmmBo
BPA3JIMBHUM /10 KPH30BHUX IPOSIBIB € TiPHUYIO-METAIY PriifHa rany3b. JJMHAMiIKa PO3BUTKY Tay31l TOUHO MOBTOPIOE AH-
HAMIKY 30BHIIIHIX KPH30BUX MPOsBiB. KommBaHH: (PiHAHCOBUX PE3yIbTATIB B JISUIBHOCTI MAIMPHEMCTB Tay3l € ayKe
cytreBuMu. [linnmpremMcTBa raxysi 3a0€3MeUy0Th BEIUKY KITBKICTh POOOHUHX MICIb 1 € BATOMUMH ITOCTAYATbHHKAMHA
B KpaiHy BaJIOTHOI BUPYUYKH. Uepes e BAKINBHM € BH3HAUYCHH IOPOTY iX (DIHAHCOBOI CTIHKOCTI 3 BpaXyBaHHIM HE-
JOTIKIB BHYTPIIIHBOTO (DJIHAHCOBOTO YTIPABIIHHS TA HETATUBHUX 30BHIIIHIX BIUIMBIB.

AHa3 0CTAHHIX JOCTTKeHD Ta my0TiKkamiii. AHAI3 OCTAHHIX JOCITIIHKCHB 1 MyOKAILIii T03BOJIIE CTBCPHKY BATH, IO
B [IJIOMY TiPHHYO-MCTANYPriliHA TATy3b JOIA€ HACTIIKH SIK JTOKATBHIX, TAK 1 T00ATEHIX (hiHAHCOBO-CKOHOMIMHITX KPH3.
Arte K0o’KHA KpH3a NMOTIPIy € KOHKYPEHTI ITO3HIIT ray3i Ta MNPHEMCTB, SIKi B Hif MPALFOFOTH HA TIIO0ATBHOMY PHHKY.

[Murasss (iHAHCOBOI ALSUTHHOCTI MiAMPHEMCTB TIPHUHMO-METATYPriHHOI ray3i MPEACTABICHI TOCTATHHO HIMPOKO B
mpaugx M. J1. bimk, B. B. [Toaneprorina, O. O. Tepemenka, A. J1. Ilepemver, H. B. Iamaitnosoi, B. /I, MycieHko Ta iHIIHX.

Axe akueHT 371e01MpII0oro poOMBCS Ha BHY TPIIIHIX YHHHAKAX (PIHAHCOBOTO YIIPABIIHHS, B TOH Yac SIK IIOCTYIIOBO
CTa€ 3pO3yMLTHM, MO OITBIIO MPOOICMOK BHCTYIIAE HCTATHBHII BILTHB YHHHUKIB 30BHIIITHIX.

Mera i 3aBgaHHs J0CTizKeHHsl. METOI0 JOCHTIHKCHHS CTATTI € TOBEACHHS TOTO, IO MIAIPHEMCTBA TiPHHYO-
J00yBHOI ramy3i M. Kpusoro Pory MaroTh BHCOKHIT piBeHB (PIHAHCOBOI CTIMKOCTI 1 MPH HANCKHOMY (DiIHAHCOBOMY
VIPaBIIHHI MOYKYTh JOCTATHBO TPUBAIHH Yac MPOTHAISATH HETATHBHUM 30BHIIIHIM ITPOSIBAM.

Jlnst MOCSATHEHHS METH B CTATTi: BH3HAYCHO MOHATTS “(PIHAHCOBA CTIMKICTH TipHHY030aradyBaIbHOTO IIiATPH-
€MCTBA”; IPOBEACHO (DIHAHCOBHUIT aHAJI3 M AMPHEMCTB Tajy3i; MPOLTIOCTPOBAHO MOSKIMBICTh BHKOPHCTAHHS METOIY
CTPEC-TECTYBAHHS /TSI OLIHKH 3IaTHOCTI I MPHEMCTB Tajy3l MPOTHILSITH 30BHINIHIM KPH30BHM TIPOSIBAM; OKpECiIe-
HO MICPCTICKTHBH IOJAJBIINX JOCIIHKEHb ¥ BOMY HAIPSIMI.

Bukiaax ocHOBHOTO Martepiany. YMOBOKO JKHTTEIISIBHOCTI i OCHOBOKO CTaOITBHOCTI CTaHY IMIANMPHEMCTBA B
PUHKOBIH CKOHOMIII € HOTO CTIHKICTS [1].

Ha namy ayMKy, (piHAHCOBO CTIHKHM i IIPHEMCTBO Oy A€ TO/1, KOJIH i/l BILTHBOM SIK 30BHIITHBOTO CCPEIOBHIIA,
TaK 1 BHYTPIIIHBOTATY3CBUX YMHHHUKIB BIUIMBY HA IMIANMPHEMCTBO BOHO 3MOMKE 30€PEITH ONTHUMAJbHI IMPOTOpLii B
CTPYKTYPI KamiTaiy, B CTPYKTY Pl aKTHBIB Ta 3a0€3MeUNTh HCOOXITHUH PiBEHb (PIHAHCOBOTO PE3YJIBTATY.

Henocrarasa ¢inaHcoBa CTIHKICTh MIANPHEMCTBA HAHYACTIINE 3YMOBIFOE HEILIATOCIPOMOXKHICTD, HaAMIpHA —
CTBOPEHHS HA/UIMIIKOBHX 3aIAacCiB 1 PE3epBiB, M0 30LIbIIYE BUTPATH HA IXHE YTPUMAHHSI, CTPHMY€E TEMIT PO3BUTKY
MTpHEMCTBA [2].
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@®inaHCOBA CTIHKICTH MIANMPHEMCTBA MA€ POTILIAATUCS 3 YPAXyBAHHSIM 30BHIIIHIX HETAaTHBHHX YHHHHUKIB, SIKi
Jy’KE BXKO, a IHKOJH 1 HEMO>KJIMBO CIIPOTHO3YBaTH. PO3IIsIHEMO BIUIMB MAaKpOCEPEIOBHINA HA JiSUTHHICTD Talysl B
2009-2011 poxax (tadbm 1).

Taonuya 1
Exonomiune 3pocmanis 6 okpemux Kpainax i pecionax ceimy (i0comxii)
TToxaznuk 2009 p. 2010 p. 2011 p.

CBITOBa €KOHOMIKA -0,5 5,1 43
CITIA -2,6 2.9 2,5
€BPO30HA -4,1 1,8 2.0
Kpainm, 1mo po3BUBarOThCS 2.8 7.4 6.6
Kurait 92 10,3 9,6
Kpairu CHJT -6,4 4.6 5.1

HeoOxizno 3a3HaunTH, O X04a (piHAHCOBA Kpu3a movanacs B 2008 poiri, ICTOTHHH BIUIMB BOHA CIIPABHJIA HA
2009 pik. 3a raruvu MB®, y 2009 porii cBiTOBa EKOHOMIKA Maja eKOHOMIUHUH ciaz. Jlmme Kuraro Ta kpainam, mo
PO3BUBAIOTHCA, BAANOCA 30¢pertu ekoHOMIwHmAH picT. [Ticaa 2010 p. cBiTOBAa CKOHOMIKA TICPCIKUBAE CTAI MOBLIHHO-
TO 3pocTaHHA, ane mopiBHAHO 3 2010 p. v 2011 p. mimre B €Bpo30Hi Ta KpaiHax CH /I BiTHOCHE BiIXHICHHA BiICOTKA
EKOHOMIYHOTO 3POCTAHHS € MO3UTHBHHEM [3]. 2012 pik moka3aB €KOHOMIYHE 3POCTAHH, SKE B 0ararboX KpaiHax
KOJIMBAJIOCS B MEYAX HYIbOBOI IIO3HAYKH, IO A€ MOKIMBICTh OaraThbOM EKCIIEPTaM BKA3yBATH HA CTATHALIIHI MPO-
[IECH HA TTI00ATbHOMY PIBHI.

[TpoBenemMo AOCHIMKCHHS CUTyaLil HA HALIOHATBHOMY PHHKY B JOOYBHIH IIPOMHCIOBOCTI B KPH30BOMY 1 MOCT-
KpU30BOMY Tiepioi (tadm. 2) [4].

Tabnuya 2
Obcseu peanizoeanol npomucioeoi npooykyil 3a 2008-2011 poxu, man. 2pH.
Tewmm pocty, %o
IIpomucioBicTh 2008 p. 2009 p. 2010 p. 2011 p. 2 2 2
2009 p. | 2010p. | 2011p.

TIpomvmcioBicTh 917035,5 806550,6 10651082 11203254 87,9 132,1 1052
JloGyBHA IPOMHUCTIOBICTB: 857554 672426 106933.7 141669.8 78.4 159.0 1325
JI0OYBaHHS KOPUCHUX
KOTIAJTUH, KPIM TIaTUBHO- 42977.6 308527 54281.8 81540,1 71,8 175,9 150,2
CHEPIrETUIHNX

Y 2009 poui oOcsiru peamizarii OyJIu 3HAYHO HIGKIHME, HDK Y 2008 po1ri, e OsSCHIOETHCS CBITOBOIO (DIHAHCOBOIO
KPH3010 Ta KPU3010 B METAIyprifuii ramysi. ¥ 2010 1 2011 pomi obcsru peamizanii mpoayKuii B 100yBHIH mpoMIuc-
JOBOCTI 301IIBIIYIOTHCS, MO0 CBITYATH PO IABUIICHHS TiTOBOI aKTHBHOCTI B il Taly3i Ta MOZUTHBY CHTYALO HA
CBITOBHX MCTAIYPrifHUX PUHKAX.

OTke, 3 OISy HA CHTYALHIO TA HAIOHATGHHH PHHOK Y AOOYBHIN IMPOMHUCIOBOCTI, MOKHA JIMTH BHCHOBKY, IO
CBiTOBA (PiHAHCOBA KPH3a CYTTEBO IMO3HAYMIACSA HA PO3BUTKY TipHHUOA00YBHOI rajy3i, aie mounHaroun 3 2010 poky
CHTYaLis mOKpamy €ThcA. [10TpiOHO 3a3HAYUTH BUCOKI TCMITH SIK MATIHHSA, TAK i BITHOBICHHS Ty 31.

3riAHO 3 JAHWMH AHATITHYHOI 3amuCKy HalioHaIbHOTO IHCTUTYTY CTPATETIMHUX AOCIMKEHB “CTpareriuyHuii Mo-
HITOPHHT PO3BHUTKY PETiOHIB y ciuHi-uepBHi 2012 p.”, HA JHIMPOMETPOBIINHI CIIOBITLHAIOCS 3POCTAHHS IIPOMIC-
J0BOTO BHPOOHHMIITBA, “IIO € MPOJOBKCHHIM TCHACHII KIHIIT MONICPEIHBOTO POKY ~, a 0OCST IHO3EMHHUX IHBECTHUILIH
BIIaB Maibke B 15 pasis (v mepmromy mispitdi 2012 p. — 12,3 muH gomapis, a 8 neprmomy mispivdi 2011 p. — 178,3 muH
JIOJIAPIB).

ITpodecop A. 3amos 3a3HAYWB, MO BiTOYBAETHCA CKOPOUCHHS CBITOBHX pHHKIB. Hacammepen — cuposuHHAX. s
MeTamyprii e BKpai HeraTusHA TeHACHLIL. Bukonasunii qupexkrop ®enepauii opranizarii podorogasuis JIHimporne-
TpoBiuHE €. Kapm cTBepmKye, mo YKpaiHy Uekae Apyra XBUIII KPH3H, 1 HAHOIIbIIE BOHA TOPKHETHCS METAIY PriffHOL
rany3i [5]. OcTaHHI CTATHCTHYHI JaHI M ATBEPIKYFOTH TOJAHI BUINE Iy MKH EKCIICPTIB.

AHami3 CTAaTHCTUMHEX JAHUX ITOKA3aB, IO 30BHINIHE CEPEIOBHUINE MAa€ 3HAYHUH BIUTHB HA TIPHUY0-30aravy BaIbHY
rany3b B YKpaiHi, T0OTO (piHAHCOBA CTIHKICTh MAMPHEMCTB CYTTEBO 3AJICKUTh BT 30BHIIIHIX YAHHUKIB BILIHBY.

Po3srnstHeMO B IMHAMIL OCHOBHI (DIHAHCOBI MOKAZHUKH TiSUTBHOCTI IBOX TIPHHY030arady BAIbHHX ITIPHEMCTB
M. Kpusoro Pory.
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MTAT “Ilisriyanit '3K” Mae HopManpHui ctymiHb (O1abme 50%) (inaHcoBOI He3aneKHOCTI (KpiM KiHIsT 2010
POKy), ane Hanpukinni 2010 p. 1 Ha movyatky 2011 p. CTYIiHD KPEAUTHOTO PU3HUKY € 3HaUHHM. L10 cTOCY €ThCS CTPYK-
TYPH aKTHBIB, TO 0OOPOTHHX KOINTIB OiIbINE, HXK HEOOOPOTHHX, aje B AMHAMINI 10 KiHI 2011 p. muToma Bara 00o-
POTHHX 1 HEOOOPOTHHX aKTHBIB MaibKe MpomopuiiiHa. ITiAmpreMCTBO € MaTePiaJOMICTKHM, TOMY TaKa IIPOIOPLIS, HA
HAIIY TYMKY, € 33J0BLIbHOIO.

BupoOHU4HIT MOTCHINAT i IMPHEMCTBA € CYTTEBHM, IO TAKOXK € TAy3¢BOI0 0COOMHBICTIO AisttbHOCTI [TAT “TliB-
Hivaui [ 3K”. UOK € mo3urnsHAM, TOOTO MIAMPHEMCTBO MA€ MIEBHUH 3a1ac CTIHKOCTI.

lonosna 3arpo3a ITAT “Tliuiuamit ['3K” — ne kpeautHuUit pusuk, arxe Ha kinenpb 2011 poKy HMOKa3HHWK 3HAYHO
3HH3UBCS, MH MO>KEMO TOBOPHUTH IPO (PiHAHCOBY CTIMKICT MmiaNMpHEMCTBA (TadMI. 3).

Taonuys 3
Ananiz xoeiyicumie pinancoeoi cmitikocmi IAT “Hieniunuii I'3K” y 2008-2011 pp. [6]
IiBHiunmii I'3K
Koedinienru: Ha Ha Ha Ha 01.01.2012
Ha 01012008 p- | o7 012009 p. | 01.01.2010 p. 01.01.2011 p. p.
1. ABToHOMIl, % 58,92 66,54 63,10 46,00 62,95
2. JliBepuxy, % 69,72 50,29 122,20 117,60 58,84
3. Baprocti HeoGopoT-
HUX aKTUBIB B MalHi 37,67 40,58 49,00 42,00 49,62
MApUeMcTBa, %
4. Baprocti 060poT-
HUX aKTHBIB B MalHi 61,98 59,37 50,99 57,89 50,37
MpUeMcTBa, %
5. YOK, Twc. rpH. 1776417,00 4181906,00 5086767,00 2619715,00 3956803,00

ITAT “Uenrpanpruii [ 3K” Takosk Mae HOpManbHUH CTYIiHb (Oiabme 50%) QiHAaHCOBOI HE3AJICKHOCTI, HABITh ¥
guHaMmin kpamuit, HDK y [TAT “TliBriuauit ['3K”, ane 8 2011 p. cTymiHbe KpeAUTHOTO PH3HKY 3pocTae. Lle miampu-
€MCTBO 332 IHIIMMH XapakTepucTukamu € moaione 10 ITAT “Tlisaiuanit '3K”. Mu MoxkeM0 roBOpHTH PO (PiHAHCOBY
CTIHKICTH mianpHeMCTBA (TA0I. 4).

Taonuys 4
Ananis xoeiyicumie inancoeoi cmitikocmi ITAT “Henumpansnuuii I'3K” y 2008-2011 pp. [7]
HenTpanbumii I'3K
Koedinienn: Ha Ha Ha Ha

01.01.2008 p. | 01.01.2009p. | 01.01.2010p. | 01.01.2011p. | HA01.01.2012p.

1. ABToHOoMIl, % 56,67 70,79 76,30 57,81 59,26

2. JliBepumky, % 76,47 41,27 31,07 72,98 68,75

3. BaprocTi HeoGOpOTHIX

aKTHBIB B MalHi T IIPUEM- 47,66 20,26 54,98 46,46 42.02
ctBa, %

4; BApIosTi o006 poTIINS SETH- 49,75 78,03 44,98 53,53 57,98
BIB B MaifHi IipreMcTBa, %

5. YOK, THc TpH. 37669900 2260046,00 2153169,00 1337200,00 1691887.,00

OmKe, mpoaHaTi3yBaBmH koeimieHTH (PiHAHCOBOI CTIHKOCTI MO ABOM miampHeMcTBaM M. Kpmsoro Pory, MokHa
JINTH BUCHOBKY, IO TIJNPHEMCTBA € (PIHAHCOBO CTIHKHMME, ane iCHy€ mpoOieMa KPeIUTHOTO PU3HKY 1 3HIKCHHS iX
(pinaHCOBOI HE3aIeKHOCTI. He0OXITHO 3a3HAUUTH, IO B epioa (PiHAHCOBOI KPH3H, CYTTEBOTO MOTIPIICHHS (PiHAHCOBOL
CTIHKOCTI HE BiAOyIOCA, TOOTO IIi T AMPHEMCTBA MAIOTh BHCOKHI 3amac (JiHAHCOBOI CTIHKOCTI [8].

30BHIIIHI KPU30BI MPOSIBU YaCTO BUHHKAIOTh HECIIOAIBAHO, KPH3H PO3BUBAIOTHCS HIBHAKO, YaCTO PANTOBICTH i
TIIMOWHA KPH3OBHX MOAIH MPH3BOIATE 10 (DIHAHCOBOI PyHHALI MAMPHEMCTB, SIKi O OCTAHHBOTO MOMCHTY BBAXKAJIH-
s (piHAHCOBO-CTIHKUMH, JTIKBITHHMH 1 TUIATOCTIPOMOKHUMH.

JUTA pO3IIUpPCHHS iHCTPYMCHTAPIO JIarHOCTHKH (DIHAHCOBOI CTIMKOCTI AOMIBHO BBECTH B AHAJI3 METOX CTPEC-
TECTYBaHHA (IHCTPYMCHT MCPCIICKTHBHOTO AHAMI3Y (DIHAHCOBOI CHCTCMH ITIIMPHEMCTBA, HOTO 3aBIAHHS — OLIHHTH
HACJIIKA MOXTMBHX MAKPOCKOHOMIYHHUX MOZiH, IMOBIPHICTD SKHX TOYHO HE BiZOMA, i TOMy BOHH HE MOXKYTb OyTH
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BpaxXOBaHi pH MoACTIOBaHHI) [9]. JloHEZaBHA CTPEC-TECTY BAHHA BUKOPHCTOBY BAJIOCS MICPCBAYKHO MO0 (NiHAHCOBO-
TO CEKTOPA. 3BAKAIOYH HA 3HAYHY POJIb, SIKY BiAITPAIOTh TiPHIYO-30aravy BaabHi IMiIMPHUEMCTBA B TiSLTBHOCTI EKOHO-
MIKH, IX BIUTHB HA BaJFOTHI MOTOKH 1 MacITaOu BHPOOHAUIITBA, BBAYKAEMO 3a TOIUITBHE 3aCTOCOBYBATH BiIOBITHO 10
HHX CJICMCHTH CTPEC-aHATI3Y.

[1To6 mpoBecTH CTPEC-TECTY BAaHHSL, HEOOXITHO BU3HAYHTH YHHHHKH MAKPOCKOHOMIYHOTO BILJIUBY, SIKI MO>KYTh He-
TaTUBHO BIJOOPA3UTUCS HA S(PEKTHBHOCTI ISIIBHOCTI mianpueMcTBa. [1po Hux Oyae #tucs mami.

OcHOBHy 3arpo3y A1 YKPaiHCHKHX BUPOOHUKIB IPEACTABILIIOTH HOBI IHBECTHIIIHHI POCKTH, SIK1 3IHCHIOIOTH 3a-
KOPAOHHI KOHKYPEHTH. 3pOCTaHHS 0OCSTIB BUPOOHUIITBA B LITOMY Y CBITI 3MEHIIUTH CEPESIHBOCBITOBI LIIHK HA IPO-
aykuiro. OKpiM Ib0OTO, Ha 0araTb0X YKPAiHCHKHX TIPHIYM030araduy BaTbHIX KOMOIHATAX SIKICTh MPOAYKII{ BIACTAE B
3aKOPAOHHUX AHAIOTIB. BincTaBaHHS 3yMOBJICHE SIK CAMOFO SIKICTIO CHPOBHHH (3MICTOM 3aJ1i3a), TaK 1 3acTapiimMu
TEXHOJOTIIMH 30araucHHSL, SIKi 9aCTO BHKOPUCTOBYIOTH BITUM3HAHI BUpOOHHKH. Y 2010 T2 2011 pokax BKIFOYHO aHA-
TiTIHIHOIO TPy “Geostrategy” 0ymo 3a(hikCOBAHO KITbKA 3aTPO3THBHX TCHACHINH, SKi MOKYTh 3HAYHO MOXHTHY TH
MO3HIIT YKPAaiHCHKHUX EKCIOPTEPiB 3ami3Hoi pyau (puc. 1) [10].

KpaiHH-KOHKYPEHTH YKDPATHH, IO EKCTIOPTVIOTH 3aJi3HY DYV

N ey

Tpu OCHOBHI CBITOBI BHPOOHHUKH Kuraii axTuBHO mpamoe Haxg
3ami3HOi pyau — OpasHiIbChKa KOMITAHIA JuBepcH(IKAMIE0  HKEPET  MOCTAYaHHS
«Vale», OpuTaHChKO-aBCTpamiichki «Rio 3a7i3HOI pyJM HA BIACHHH  PHHOK.
Trio» Ta BHP Billiton — oromocunu mpo Kuraticeka xommanis Sichuan Hanlong,
MacIiTabHE 3anydCHHS IHBECTHIIH Y HEIOJAaBHO mpuadama 3a 1.5 mupa. mou.
PO3BHTOK BJACHHX HOTYJKHOCTEH A CHIA  aBcTpamiHChKy  METANyPridHY

BHPOOHHUIITBA 3aTi3HOI Pyau. 30KpeMa, €
iH(popManis mpo Te, mo y mepiox 3 2011
mo 2015 poxm bpasmmia 3zamyuurs vy

kommaHiro Sundance Resources, mmaHye
BKIIACTH y 3aJi30pyaHuH mpoekr Mbalam
v 3aximHiit Adpumi me 4,6 Mmuapa. oom.

PO3IHPCHAA BHPOOHHUIITBA 3AMI3HOT PyAH CIIA.

6m3pk0 45 Mapa. mon. CIHA, mo 3HaYHO 3a  miapaxyHKaMH ~ TPYIH,  CyKYITHI
TMOCHJIATH EKCHOPTI TMO3HUINi KOMIaHII Ha IHBECTHUIIII{HI MPOCKTH, 3anymeHi Knraem
cBiTOBOMY pHHKY. Llg cyma, saxa Oyne v kpaimax [liBHiueoi Adpuxu, samxyTs

CHOpsSIMOBAHA JHMOIC HA PO3BUTOK OJHIET Ilexkiny 3Mory y TepcmekTuBi 5 P.
rany3i eKkoHoMiku bpasumii, mpakTmiHO MOCTAYaTH HA BIACHHH PUHOK ONHM3BKO
JOPIBHIOE  00CATY  YyCIX  1HO3EMHHX 250 MJIH.T. 3aITi3HO1 pyau.
IHBCCTHUINH, B3aayYCHHX B YKPAiHCHKY Lle oOBamuTh TO3MIII  YKPATHCHKUX

EKOHOMIKY IpOTAroM 20 pOKiB. EKCIOPTEPIB HA KHTANCHKOMY PHHKY

Puc. 1. 3arpo3msi TenaeHii 1is Yrpainu 3 60Ky KpaiH-excroprepis 3anizHoi pyu [10]

OT>ke, TCHACHI PO3BUTKY PHHKY 3aTi3HOI PYyAM MAarOTh HEBTINIHI MPOTHO3H. L{i MPOTHO3M MOXKYTh CIyTYBAaTH
OCHOBOFO JJISI CKIIATAHHS CTPEC-TECTYBAHHS. AJIe TAaKOK HEOOXITHO JOCIIIUTH CUTYaWiro B YKpaiHi. 11 mpoBeacHHS
IOTO aHATI3y MH OyIeMO JOCTIAKYBaTH, SIK 3MIHUTHCS CTilikicTs [TAT “Llenrpanbanii ['3K”.

Y 2011 pomi picT MPOMHCIOBOTO BHPOOHHITBA YIOBLTRHHBC A0 7,3% 3 11,2 % B 2010 poui. [ToripmeHHS
cuTyanii B rany3i Moke OyTH IIOB A3aHE 3 PH3HKAMM SIK Ha BHYTPIOIHBOMY, TaK i HAa 30BHIIIHBOMY PHHKAX, HACJII-
KOM SIKHX MOKE OyTH INJBUINCHHS I[iH HA CHEPrOHOCII, 3pOCTAHH! 3aMI3HUYHUX TApH(]IB, KOJMBAHHS IiH HA PUHKY
3ami30py AHOL MPOoAYKUii. AHANI3YIOUM CTaH I[iH HA OCHOBHI BHAW CHPOBHHH, MaTEpiamiB, cHeProuociis B 2011 porri
B CCPCOHBOMY, 3POCTAHHA IiH cTaHOBHIO 12,8% [11]. 3a pesympraraMu TiLIBHOCTI YKPATHCHKOI eKOHOMIKH 3a 2012
Pik MO>KHA BU3HAYUTH, IO HETATHBHI IIPOTHO3H 30YBAFOTHCSL.

OTKe, TOCTITUBINH MIEBHI 3arPO3H, SKI MOKYTh HETATHBHO BIUIMHYTH HA MPHOYTKOBICTD 1 (PIHAHCOBY CTIHKICTH
MATPAEMCTBA, CTBOPHMO Tpotec crpec-tectyBanust At [TAT “Llenrpamsaunii '3K” mums sxoro Ha 2012 pik 3ampo-
BaJMMO 3HIDKCHHS 00CSTiB pearnizanii MakcuMaabHO Ha 50-90% 1 maxinus mig #Ha 50-90%, MOPiBHSIHO 3 MOMEPEHIM
poxoM (Tadi 5).

3 Tabnwmii 5 BHIHO, IO JIMIIC ITPH 3HIXKCHHI BUPYUKH BiA peamnizamii Ta codiBapTocTi peasmizauii Ha 90% 3a iHmmx
HE3MIHHUX YMOB, OTPHMAEMO YHCTHH 30uTOK. CTIMKICTD MAMPHEMCTBA IEBHUM YHHOM 3aJICKATH BiJ MPUOYTKOBOI
JismpHOCTI mignpueMcTsa, akmo 3K mpuHOCHTS MPHOYTOK, SIK HACTITIOK 301IBIIY €THCSI HEPO3MOAiICHIH MPHOYTOK,
0 MPU3BOAUTH A0 30LBIICHHS BIACHOTO KAIMTANy (SKIIO JMBIJCHIM HE BHUIUIAYYIOTHCS), 1 3a0e3medye miampueM-
CTBY (DiHAHCOBY HE3aNMCKHICTH. [ToHi0HI MAMPHEMCTBA MAFOTh BETHUIC3HHH 3a1IaC CTIHKOCTI, OT/KE, MOYKHA TOBOPHTH,
10 BOHM € A0COTFOTHO CTIHKUMM HA IOTOYHOMY €Talll JisUTBHOCTI.
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Tadnuys 5
Hpozcnosoeanuii 36im npo ¢hinancoei pesynomamu HAT “lenmpanvhuii I'3K” na naanoeuii neZioo
Crarrsi ?'a;:;iT;;Hﬁ Baiﬁzgpo- Pesynbrar 2 Baiﬁz;po- Pesynbrar 3
3&?? Tf)‘;féé%g%ﬁf?oﬁgmmuﬁ PO~ | 6424843 *0,5 32124215 *0,1 6424843
g(‘)’g;ﬁiﬁ%‘;?eammﬂﬁ TPOAYKILIT (TOBAPIB, | 571876 %05 -1285908 %01 22571816
Banosuit ipuGyTok:
UGy TOK 3853027 1926513,5 385302,7
THrmi otrepartiiizi goxou 5151843 *] 5151843 *] 5151843
AIMIHICTpaTUBHI BUTPATH -72732 *1 -72732 *1 -72732
Burparu Ha 36y -259208 *1 -259208 *1 -259208
Trmmi orrepartiiti BUTparTu -5189336 i -5189336 *] -5189336
®dinaHcoBi pe3yIbTaTH Bi/l orepalliiiHol NisVIbHOCTI:
TTpuGyTox 3483594 1557080,5 15869,7
Trmmi dinarcoBi goxomu 22985 *] 22985 *] 22985
Trmm poxomm 2850 *] 2850 *] 2850
®dinarcoBi BUTpaTu -30505 *1 -30505 *1 -30505
Tarmni BUTpaTH -49784 *1 -49784 *1 -49784
diHaHcoBi pe3y/IbTaTH BiJl 3BUYAITHOI TiSI/IBHOCTI JI0 OTIOIATKYBAHHS:
TTpuGyTox 3429140 1502626,5 -38584.3
Eﬂ‘;fggfll{a TpHOY TOR BT SEUEAHEOL Il- -836337 ITp*0.21 315551,57 Ip*0,21 0
®diHaHCcoBi pe3y/IbTaTH Bill 3BUYAITHOT TisIbHOCTI:
TTpuGyTox 2592803 1187074.9 -38584.3
Hamspruaitmi:

TTIOXOTHA 50 50 50
BUTpPATH 0 0 0
HucTuit:

IIPUOY TOK 2592853 1187124.9 -38534.3

90% BHUIUIATA JUBIICHIIB 1068412,4
10% HeposnoAUTeHmit PGy TOK 118712.,49

Jocmiausmm TeHACHIN MAKPOCEPEIOBHUINA Ta MPOAHATI3YBABIIN MOKA3HUKH (DIHAHCOBOI CTIMKOCTI ACSIKHUX ITiJ-
npueMcTB M. Kprsoro Pory, mpoBiBIu cTpec-TeCTYBaHHS HA OTHOMY 3 HUX, MOYKEMO CTBEPLKYBATH, IO Il MIATIPH-
€MCTBA € (DIHAHCOBO CTIHKHAMI.

AJc MPOMOHYEMO 3arajbHI PEKOMCHIAIIT a7 3a0¢3meueHH (DiHAHCOBOI CTIMKOCTI: 30aTaHCYBAHHS TPOTIOPIIL
MDK BIACHHMH Ta 3aJyYCHHMH KomTamu B mpornopuii 50:50, mo, Ha HanIy AyMKy, € ONTHMAJIbHUM CITiBBITHOIICH-
HSIM; CTBOPEHHSI CHCTEMH (DIHAHCOBOTO CITOCTEPEKCHHS HA I JMPHEMCTBI; MTPOBEACHHS MAKPOCKOHOMIYMHOTO IPOTHO-
3YBAHHS, MATPHMKA BU3HAYCHOTO PiBHS JIKBITHOCTI HAa BHNAJOK HACTAHHS (hPOPC-MAKOPHUX OOCTABHH.

Lli 3aX01 MAKOTh TAKTHYHUH XapakTep. [X peamizallist 31aTHA HiBETFOBATH KPU30Bi ABHINA HA TIOYATKOBOMY €Tarli
IX IposBY .

BucnoBkn. CpOromHi yCsl CBITOBA EKOHOMIKA mepedyBae MmiJ BIUIMBOM KPU30BHX ABHUIL. CKIATHICTH KPH30BUX
TIPOIIECIB, IX JUHAMIYHICTH POOISITH HEMOXKIMBICTD X BUYACHOTO NMPOTHO3YBAHHA. ChOTOIHI HABITH BIACYTHS OJHO-
CTalfHa AyMKa BUCHHUX INOJO CKOHOMIYHOI CHTyamii (epMAHEHTHA KPH3a, CTATHALIA, MOYATOK IMiJHOMY, CHCTEMHA
Kpu3a). ['ipHIUIO-MeTaNyprifiHa rajxy3b Ay»KE BPa3IuBa J0 MPOSBY KPH30BHUX SBHIN Y TI00anbHIH ekoHOMIIi. ChO-
TOMHIIIHIHN (PIHAHCOBHIT CTaH TIPpHUIO0-30arayuy BalpHUX mianpueMcTs M. Kpusoro Pory € dinancoso criliknm. Ctpec-
TECTH TAKOK MiATBSPIKYIOTH BSTHKHIT 3amac (PiHAHCOBOT MITHOCTI i IMPHEMCTB MO0 MOYKITHBHX HCTATHBHUX 3MiH
V 30BHIOIHBOMY €KOHOMIYHOMY CEPEIOBHIII. AJle HE BAPTO 3a0yBaTH, IO HA MOYaTKy 90-X POKiB I >K cami MiATpH-
€MCTBA 3HAXOJMITHCA HA MCKiI OAHKPYTCTBA. 32 TOTIOMOTOI0 TAKTHYHUX MCTOIIB MOYKHA TICBHOK) MIpPOFO 3amo0iraTu
KPH30BUM TPOSIBAM ¥ MaHOYTHbOMY. AJIE€ B CTPATCTIYHOMY IIJIaHI HEOOXITHO 3MIHIOBATH MiAX0Ju. JIOUITEHEM €
Ppo3podKa crparerii 3armodiraHHsI KPH30BHM CHTYALISIM ¥ TaJy31 3a y4acTi AepKaBH (3BAKAK0UX HA POJIb I IPHEMCTB
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rany3i B €KOHOMIII). Y ObOMY PaKypcCi MOXKHA PO3TILTHYTH (DOPMYBAHHSI CIICIIATBHUX TPOMIOBHX LICHTPATI30BAHUX
(poHIIB, MEXaHI3MI B3AEMHOTO CTPaxyBaHHS. Lle € mepCreKTHBHIM HAMIPSAMOM HAYKOBOTO JOCTIPKCHHS.
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