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IMPORTANT ECONOMIC INDICATOR

The article establishes the necessity of developing a methodology for assessing the economic stability of production
and sales in both theoretical and practical aspects. It is specified that when maximizing the profit of an enterprise, account
should be taken of the growing production risks.

Estimates of stability and / or riskiness of manufactured and sold products, using the indicator of the price operational
leverage and the coefficient of profitability of sales.

The article summarizes the methodical approaches to determining the indicator of an operating leverage in foreign
economic literature. Practical calculations of the natural and price operational levers are presented, criteria for the
acceptable level of entrepreneurial risk are developed taking into account the financial stability of the agricultural
enterprise.

Statistical information on the size and structure of the cost of production of certain types of plant products (wheat,
corn, sunflower, grapes) in agricultural enterprises is systematized. The structure of fixed and variable costs in the
production of these crops is determined, as well as the situation of the relevant product markets.

It is proved that the calculation of the level of operating leverage in the production of a particular type of crop
production allows us to assess the state of economic sustainability and, accordingly, to formulate rational management
decisions to achieve the permissible level of risk and increase the efficiency of production activities. The mechanism of
management of the production program is based on the consideration of the change in the value of the strength of the
operating lever at different trends in the development of the market situation of the corresponding products.

It is substantiated that the size of the operating lever is influenced by the sectoral features of agricultural production,
the level of technical support, the volume of production, the price conjuncture of the domestic and foreign markets of the
corresponding products, etc. indicators. The authors highlight that the main advantage of operational analysis for the
enterprise management system is the ability to develop scenarios of influence on the amount of profit that the enterprise will
receive, subject to a change in several factors: volume of production, composition and value of costs, product prices,
structural changes in the product composition of the production program .
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Introduction. Increasing uncertainty as a result of changing global climate change, as well as the
manifestation of other destructive phenomena on the macro- and micro levels of the functioning of
agricultural enterprises, leads to an increase in uncertainty and risk. Under these conditions, issues of
the risk management system for operational, financial and investment activities of agricultural
enterprises are being updated. One of the tools of such a system is the operating leverage, which
allows to form effective management decisions by the management of agricultural enterprises in
ensuring sustainable development in the strategic perspective.

As it is known, in crop production an important condition for ensuring high production
efficiency is to obtain high yields of products, i.e. fuller use of the potential of land productivity
and biological potential of plants. However, the indicators of output per unit area do not directly
characterize the state of the level of economic activity on earth. The development of a
methodology for assessing the economic sustainability of production and sales of products, which
should be available for practical use by experts of agricultural enterprises and at the same time
reflect modern approaches to assessing the level of economic activity on the ground, is quite
popular both in theoretical and practical aspects.

We believe that the use at the level of the agricultural enterprise in identifying and managing the
internal risks in the field of plant production of the operating leverage tool will help to select the
optimal strategy, policy and tactics of managerial influences of the management system, the
formation of a rational structure of production potential, technical support, level of specialization,
achievement of the relevant indicators the efficiency of growing crop production.

In our study, operational leverage is considered as a tactical and strategic tool that will contribute
to achieve the desired performance in maximizing profits, sustainability of the enterprise. Assessing
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the level of operational leverage will allow us to identify opportunities for increasing profitability,
risk level, profit sensitivity to external and internal changes.

Analysis of recent research. As scientists point out, it is important to determine the optimal
value of the operating leverage of the enterprise in order to achieve flexibility in investing in
production. The choice of the value of the operating leverage ratio is critical, since it affects the level
of enterprise risk, the formation of production and financial indicators. However, there is virtually no
research on determining the operating leverage ratio of an enterprise. Foreign researchers have
identified important factors that influence the operating leverage ratio, such as costs (fixed and
variable costs), demand characteristics (growth rates, volatility, price sensitivity), capital productivity
and interest rates [1, 2].

Issues of the stability of land use results are considered in the economic literature from different
perspectives. In particular, A. Altukhov suggests in his publications ways of improving the organiza-
tional and economic mechanism for the sustainable development of agro-industrial production
[3, p. 2-11], and A.Rasskazova and R.Zhdanova introduce the concept of economic efficiency of sus-
tainable land use [4, p. 23-25]. S.Siptits examines the problems of combining the efficiency and sus-
tainability of functioning agri-food systems [5, p. 56-59], and L.LRomanenko and N.Evdokimova —
sustainability and efficiency of plant production in the territory, which ensures a high degree of use
of the bioclimatic potential of the territory [6, pp.60-63]. Professor A.Stratan proposed a methodolo-
gy for assessing the effectiveness and stability of crop production [7, p. 622-626], and M. Vronskikh
investigated the impact of climate change on the risks of agricultural production [8, p. 211-215].

Purpose of the article — generalize the methodical tools for using the operational leverage
indicator to assess the degree of risk of production and sales in the context of certain types of crop
products, including using non-traditional approaches, and to adapt it for practical use by the
management of agricultural enterprises.

Material and research methods. The research is based on the generalization of theoretical and
methodological principles of the asset management toolkit, which is oriented towards increasing
profits, and is known in financial management as leverage. In the course of the research, we
systematized statistical information on the magnitude and structure of the cost of production of
certain types of plant products (wheat, corn, sunflower, grapes) in agricultural enterprises. According
to the established database, we have defined the structure of constant and variable costs in the
production of these crops, as well as the situation of the relevant markets of products. Note that the
production (operating) lever is an indicator that allows you to determine the directions of impact on
gross profit by changing the cost of production and the volumes of their production. It is known that
the effect of an operating lever is that any changes in revenue from the sale of products always lead
to significant changes in profit. This effect is due to the influence of dynamics and the structure of
fixed and variable costs on the formation of financial results when changes in production volumes.
So, the higher the level of constant costs compared with the variables, the greater is the force of
influence of the operating lever. From the mathematical point of view, the index of the operating
lever in the context of a specific product type represents the coefficient of elasticity of profit in terms
of sales. Operational leverage shows how much interest changes in profits when the volume of
production changes (in real terms or in value terms) by one percent.

Summary of the main results of the study. The synthesis of foreign scientific literature has
made it possible to establish that the management system of any enterprise is able to influence the
operational and financial leverage, carrying out various administrative actions, between which there
is a compromise. Enterprises have the opportunity to adjust the levels of operational and financial
leverage in order to purposefully influence the desired levels and thus optimize the level of risk. In
practice, high levels of both operational and financial leverage may be allowed. However, it is not
appropriate to allow such a situation because they both contribute to risk [9].

As for the operating leverage of the enterprise, then the transition from a high level of constant
costs to a high level of variable costs can be achieved in many ways. The scientific literature system-
atized the factors of production, influencing which management of an enterprise can optimize the
level of risk based on the use of the indicator of the operating lever — changes in technology, the in-
troduction of variability in the use of mechanisms, equipment, optimization of the staff of managers
and employees, etc. Operating leverage is determined by the structure of fixed and variable costs,
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respectively, the higher the value of the leverage of the operating leverage, the greater the amount of
proceeds from sales of products must be ensured. For enterprises that are able to provide significant
changes in sales volumes, it is possible to have a greater impact on the return on capital invested, and
vice versa [10, 11]. Consequently, there is a positive relationship between the operating leverage and
the risk that has been empirically proven by foreign researchers [12-14].

It should be noted that the calculation of the operating leverage is difficult, since it is not possible
to determine the value of fixed and variable costs from the financial statements. It is obvious that
such information can be obtained from the data of primary accounting at the level of the agricultural
enterprise, which allows the management system to conduct an analysis of the structure of costs by
the type of products possible, which will allow to assess the level of risk in their production.

However, research by foreign scholars shows that they have found alternative ways to assess the op-
erating leverage. Thus, the level of the operating leverage can be used to assess how much the change in
sales will affect the profit without using in the calculation of the cost structure of the enterprise. Found
that the value of the operating lever above | indicates the existence of an operating lever. If the operating
leverage is high, for example, 3, then the increase or decrease in sales by 1% will affect the profit by 3%
in the same direction [15]. Such an approach to calculating the operating leverage can not be used in en-
terprises that suffered losses in the years to be calculated [16]. By definition, an operating leverage in-
creases with an increase in fixed costs and / or a decrease in variable costs. However, scientists point out
that the level of operational leverage increases with both increasing costs and variable costs. This means
that the level of the operating leverage is not risk-related because of the increase in fixed costs, but rather
the manifestation of the risk is due to changes in production and sales [17].

It is known that each enterprise in the industry cultivates, as a rule, several crops. Production and
sale of some provide a high return on investment, others — low profitability. However, to abandon the
production of the latter is not always possible due to agrotechnical requirements for compliance with
the rotation of crops in crop rotation or other reasons, both internal and external. In other words, the
structure of sales is always different in terms of profitability. In the conditions of the Republic of
Moldova, first of all, depending on the prevailing weather and climatic conditions of cultivation and
harvesting, the effectiveness of a single type of product may differ significantly — from loss-making
to a level of profitability exceeding 30%. For example, the level of profitability of sold grain in the
country varied from — 3.5% in 2009 to + 39.9% in 2011, sunflower — from 16.6 in 2009 to 89.8% in
2010, grapes — from 6.0 in 2009 to 37.0% in 2012 [18, p.325]. In this connection, a scientifically—
based and accessible method of calculating indicators reflecting the degree of risk or the level of sus-
tainability of the products sold seems to be quite popular. It is important for an enterprise to know
and, therefore, objectively plan the amount of expenses that will ensure the volume of production per
unit of area necessary to ensure simple and / or expanded reproduction.

Enterprise viability provides for sustainable development, thanks to the effective use of all types
of resources and entrepreneurial opportunities. An enterprise develops in the case when the results of
activity allow it to conduct continuous reproduction at its own expense. In pursuit of maximum prof-
it, enterprises must take into account increasing production risks. The level of operational leverage is
an indicator of enterprise riskiness. This explains the importance of assessing this indicator in deter-
mining the viability of the enterprise.

As you know, the company has two types of costs: variable and fixed. Their structure can signifi-
cantly influence the trend of changes in profits or costs. This is due to the fact that each additional
unit of production brings some additional profitability, which goes to cover fixed costs, and depend-
ing on the ratio of fixed and variable costs in the cost structure, the total increase in revenues from an
additional unit of goods can result in a sharp change in profit. As soon as the break-even level is
reached, a profit appears that starts to grow faster than the sales volume. Here we come to the aid of
operational analysis, which allows us to analyze the impact of the cost structure and production
(sales) on the financial results of the company. On this basis, it is possible to identify the relationship
between costs and revenues for different production volumes, determine the most advantageous
combination of price and sales volume, the ratio of fixed and variable costs, minimize business risks,
and accordingly contribute to improving the economic security of the enterprise.

Operational analysis includes a number of important indicators: the break-even point, the stock of
financial strength and operating leverage.
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It is important to identify at the level of each enterprise the so-called break-even point, that is, the
level of product sales at which the sales volume is equal to the total costs.

The degree of sustainability of the enterprise in relation to possible changes in the conditions of
implementation can be characterized by indicators of the break-even boundaries and the limiting val-
ues of such parameters of the organization as the volume of production, prices of products, etc.

The calculation of the critical volume of production and sales of products in natural terms is

found using the equation:
FC

T (1)

where Qcr — critical quantity of products (t);
FC —fixed costs (lew);
p — the sales price of products (leu / t);
AVC - specific variable costs (leu / t).
Similarly, we find the size of the critical yield (qmin) of products (subject to its full implementation):

FG
Nin = n—AVC 4 C/h (2)
where FC — conditional fixed costs per hectare of planting (leu);
The calculation of the critical volume of sales (cr), in which the income from sales of products is

equal to the sum of the costs of its production, can be calculated by the expression:

FC
NCI‘ = E. (3)

v

A more objective assessment of the sustainability and economic security of the cultivation of
crops gives an analysis of the stock of financial strength. Financial strength is one of the indicators of
the financial condition of the company, that is, how financially stable the company is. The higher the
stock of financial strength, the more opportunities to maintain the relative level of profitability while
reducing sales revenue, which positively affects the economic security of the enterprise.

Usually, the percentage ratio of the stock of financial strength in physical or monetary terms to
the actual (planned) volume is calculated. This value indicates how much interest sales can decrease
so that the company can avoid losses. The higher the indicator of the stock of financial strength, the
more stable the enterprise, and the less the risk of loss for it.

D:%.loo, % 4)

-0,

D= <100, % &)

where N and Q - respectively, the actual figures of sales in monetary and physical terms.

The key indicator by which we can talk about the state of economic security of an enterprise is
the effect of operating leverage or operating leverage (L). It is quantitatively characterized by the ra-
tio between fixed and variable costs in their total amount and the variability of the rate of profit. It is
higher in those companies in which the ratio of fixed costs to variables is higher, and, accordingly,
lower in the opposite case. Understanding the mechanism of action of operating leverage allows you
to purposefully manage the ratio of fixed and variable costs in order to improve the efficiency of the
current activities of the enterprise. This management boils down to a change in the value of the
strength of the operating leverage with different trends in the commodity market conditions. The in-
dicator of operational leverage allows you to quickly (without having a report on profits and losses)
determine how the changes in sales will affect the profit from sales of products:

AP . .
= —, i.p/ir, 6
L ﬂwlpll‘ (6)

where AP is the increase in gross profit;
AN is the increase in sales revenue.

Operating leverage shows how many percentage points the company's profit will change when
income changes by one percentage point.

There are two types of operating leverage: price and natural.

Price operating leverage is determined by the formula:
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N
L Price — ;’ @)

where N — income from sales of products;
P — profit of sales.

It is also important to pay attention to the formula 7 (Ltsen = N / P), which shows that price lev-
erage is the ratio of the volume of sales in value terms to the amount of profit. We also know that the
ratio of profit to sales volume is sales profitability. Thus, price leverage is the opposite indicator of
profitability of sales: high profitability confirms the low value of price leverage, which underlines the
stability of the business.

1

. (®)

Rsale

Thus, the assessment of the degree of risk can be carried out using both the value of the opera-
tional price leverage and the indicators of sales profitability. The lower the operating leverage indica-
tor and, accordingly, the higher the profitability of the products sold, the higher the economic sus-
tainability of the cultivation of grain, sunflower, grapes and other crops. This dependence is graph-
ically presented (Fig. 1).

Natural operating leverage taken measured by the ratio of marginal income (M) to gross profit (P):

Lpa=M. )
P

L Price =

Since the marginal income, in addition to gross profit, also contains the sum of fixed costs, the
operating leverage is always greater than one. The effect of operating leverage characterizes the de-
gree of riskiness of a business. The profit of an enterprise with a higher level of operating leverage is
more sensitive to changes in revenue and is considered to be riskier. With a sharp drop in sales, such
an enterprise can very quickly “fall” below the break-even point. The activity of an enterprise with a
low operational lever is associated with less risk, but also with less remuneration (profit).
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Fig. 1. Dependence of price operating leverage on return on sales.

Source: performed by the formula 8.

There are many different criteria by which you can determine the economic condition of the en-
terprise. Thus, the price operating leverage is an indicator that demonstrates the dependence of the
dynamics of change in the rate of profit on the volume of sales in monetary terms.

Price operating leverage reflects price risk, that is, the effect of price changes on the amount of
profit from sales. The natural operating leverage shows the production risk, that is, the variability of
sales profits depending on the volume of output. With the increase in sales revenue and the excess of
its actual value compared to the critical level, the impact force of the operating lever decreases. Each
percentage increase in revenue gives a lower percentage of profit growth. In this case, the share of
fixed costs in their total amount decreases. With the help of price operating leverage, you can get an
answer to the question about the possible limit of price cuts, with the help of natural leverage — to
identify the boundaries of a decrease in sales volumes in real terms.
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Next, we identify the relationship between price and natural leverage.

. N FC+VC+F FC VC
According to the formula 9 Lyyice = P then Lpgice = — Y - 1+ S + "
Since in accordance with the formula 10 L, =1 + F—: , then
ve
Lprice = Lya + F (10)

Consequently, price leverage is always more than natural by an amount directly proportional to varia-
ble costs and inversely proportional to the amount of profit. In other words, the higher the profit and the
lower the variable costs, the closer the indicators of price and natural leverage are. The relationship be-
tween the sales profitability ratio and the price and natural operating leverage is shown in Figure 2.
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Fig. 2. Dependence of price and natural operating leverage on profitability ratio of sales.
Source: performed by the formulas 8 and 10.

As you know, the stock of financial strength is the inverse of the natural operating leverage. Then
Figure 2 can be complemented by this dependency (Figure 3).

Studies have shown that in the conditions of the southern zone of the Republic of Moldova, in
order to ensure expanded reproduction, enterprises need to consistently ensure an average sales mar-
gin of at least 22% [8, p.107]. Consequently, the value of price leverage, ensuring the stability of
production and sales of products should not exceed 4.55.
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Fig. 3. The dependence of the stock of financial strength, price and
natural operating leverage by return on sales.
Source: done by the authors.
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We consider the validity of the above on the example of the Agrogled limited liability company
of the Taraclia district for 2017. The established indicators of production and sales of main crops are
presented in table 1.

Table 1 — Baseline production and sales of major crops in LLC Agrogled for 2017

Indicators Wheat Corn Sunflower Grapes
Selling price (p), lei/ ¢ 246,7 190,2 4778 405,7
Cost price. lei/c 169,1 188.,5 371,3 407,9
Fixed costs (FC), lei / ha 3350 6261 7284 18201
Specific variable costs (AVC), lei / ¢ 109,93 91,43 133,30 135,83
Specific marginal income (d), lei/c 136,77 98,77 344.,5 269,87
Productivity (q), ¢ / ha 56.6 64,5 30,6 66,9
Cost (z), lei / ¢ 169.1 188,5 371,3 407.9

Source: Forms 7 and 9 of the Agro-Industrial Complex LLC Agrogled for 2017.

Using formula 2, we define the break-even point (critical yield), formula 5 — the margin of finan-
cial strength, formulas 7 and 9 — the operating price and natural leverage in the production of wheat,
corn, sunflower and grapes in the selected enterprise. The calculation results are summarized in table 2.
They show that in 2017 the enterprise had the lowest operational risk in the production of wheat and
sunflower, since the price leverage value is lower than the benchmark indicator of 4.55, and the re-
turn on sales ratio is above the minimum threshold (0.22) required for maintaining extended repro-
duction. Cultivation of corn and grapes at a price leverage of 111.5 and -122, respectively, turned out
to be unprofitable.

Table 2 — Estimated production and sales of basic products crops in LLC Agrogled for 2017

Indicators Wheat Corn Sunflower Grapes
Revenue (N), lei / ha 13693 12268 14621 27141
Costs (TS), lei / ha 9572 12158 11363 27288
Profit (P), lei/ ha 4121 110 3258 -147
Critical yield, (gmin), ¢ / ha
24.5 634 21,1 67.4
Natural Leverage (Lnat) 1,81 57,9 3,24 -122,8
Leverage price (Ltsen) 3,32 111,5 4,49 -184,6
Return on sales 0,301 0,009 0,22 -0,005

Source: performed according to table 1.

The dependence of price operating leverage on the level of sales prices can be visualized on the
chart. Figures 4 and 5 show the indicated dependence in the production of wheat and sunflower, re-
spectively, at Agrogled LLC for 2017.
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Fig. 4. The dependence of price leverage on the selling price in the production
of wheat in LLC Agrogled for 2017.

Source: performed by the formula 7 and the data in table 2.
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Fig. 5. The dependence of price leverage on the selling price at the production
of sunflower in LLC Agrogled for 2017.

Source: performed by the formula 7 and the data in table 2.

It is important to note that the leverage curve is divided into two parts: the first reflects negative
values, which are located up to the profitability threshold (break-even point), the second is a positive
zone, which tends to decrease. On the charts, the break-even point is shown by a vertical dashed line,
and the actual value of price leverage and selling price, an arrow connecting the leverage curve with
the horizontal and vertical axis.

We believe that the methodical approach adopted by us for calculating the operating leverage
index for the agricultural enterprises management system will allow us to carry out a comprehensive
assessment of the degree of risk of production and sales of products, using both the price transaction
leverage and the profitability ratio of sales.

Discussion. The conducted studies allowed to adapt the developed methodical toolkit on the use
of the indicator of the operating leverage to assess the stability of plant production in agricultural
enterprises. We believe that in the future there is a need to study the relationship of operational and
financial leverage, as well as to calculate the operating and financial leverage for making sound
management decisions on the formation of a production and sales program, optimizing the size and
cost structure, the rational balance of own and borrowed capital in order to minimizing the risk of
loss of enterprise sustainability.

Conclusions. Since operating leverside shows a change in operating profit as a result of a change
in sales revenue, which will achieve the desired return on investment at an acceptable level of risk.
It has been established that in most cases, the operating lever is considered as a tool for solving tacti-
cal tasks of the enterprise by scientists and practitioners. However, the use of this indicator is appro-
priate in developing a strategic plan for the production program of crop production, as this document
contains indicators of the target profit, planned production costs and forecast price parameters in
terms of certain types of crop production. Management of an agricultural enterprise based on the use
of the indicator of the operating leverage will be able to adjust the monitoring by the size of operating
profit, ensuring the minimization of the impact of risks on the sustainability of production activities.
Obviously, the use of the operating leverage in the tactical and strategic planning of the crop produc-
tion program will allow predicting the planned amount of operating profit, determine the most eco-
nomically feasible for the production of crop production, cost structure and other indicators that will
contribute to ensuring the set of current and strategic goals in the development of agricultural enter-
prises.
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OnepaniiiHuii TeBepiaxk K BamxJIHBUHIT eKOHOMIYHUN MOKAZHHK

Mapmaxi J1.M., Togopnu JLIL., Jlynormo T. /1.

Bceranosneno HeoOXiaHICTb PO3POOKM METOAMKK OLIHKK €KOHOMIYHOT CTIHKOCTI BUPOOHMLITBA Ta peaitialii npoaykuil
SIK B TEOPETUYHOMY, TaK 1 IIPAKTUYHOMY ACTIEKTaX.

VrTouHeHo, WO Npu Makcumizauil npuOyTKy nianpuemMcTBa MaroTh OyTH BpaxoBaHi 3pOCTalOui BUPOOHHYI PHU3MKH.
OuiHeHo cTabibHICTL 1 PUBMKOBAHICTL BUPOOIIEHOT Ta Peai3oBaHol NpoAyKLil, 3aCTOCOBYIOUYH MOKA3HMK I[IHOBOTO Onepa-
1iiHOTO JIeBepHKY 1 Koe(illieHT peHTa0eNnbHOCTI MPOTAXKIB.

VY crarTi y3arajibHeHO METOAMYHI MiAXO0/K 10 BU3HAYEHHS! [IOKa3HUKA OnepauiiiHoro JieBepumky (Baxens) y 3apyoix-
Hill exoHOMiuHii Jiteparypi. HaBeaeno npaxkrtuuti po3paxyHKy HaTypaibHOrO Ta LIHOBOrO ornepauiiiHoro saxeds, chop-
MOBaHi KpUTepil A1 AOMYCTUMOTO PiBHA MiAMPUEMHHUIIEKOTO PU3HKY i3 ypaxXyBaHHSIM 3aracy (piHaHCOBOi CTiHKOCTI Cillb-
CBKOTOCHO/IaPCHKOTO MiJIIIPUEMCTBA.

CHCTEeMaTU30BaHO CTATUCTUYHY iH(OPMAIIIF0 TIPO BEIUYMHY Ta CTPYKTYPY COOIBAPTOCTI BUPOOHUIITBA OKPEMUX BUJIIB
TIPOJYKIIii POCTHMHHUIITBA (IIIEHUIS, KyKYpPY/A3a, COHSIIHUK, BHHOTPA/T) CLIHCHKOTOCIOAAPCHKUX i IIPHEMCTB. BruzHaueHo
CTPYKTYpY HMOCTIHMX Ta 3MIiHHHMX BHUTPAT IIPY BUPOOHHMIITBI JAHUX KYJIBTYp, @ TAKOXK BUBYECHO KOH IOHKTYPY PUHKIB IIpO-
JIYKIiT pOCITUHHUNTBA.

JoBeneHo, M0 po3paxyHOK PIBHS OIEPALiHOTO JIEBEPUIKY NPHU BHPOOHHULTBI KOHKPETHOI'O BHIAY POCIMHHMIIBKOT
HPOJIYKIIIi TO3BOJISE OIIHUTH CTAH €KOHOMIYHOI CTIHKOCTI Ta BLAMOBINHO (GOPMYBATH parlioHaNIbHI YIIPABIIHCHKI pIlIEHHS
[IOJIO JIOCSATHEHHS JOILYCTUMOTO PIBHS PH3HMKY Ta MiJBUIICHHS ¢(EeKTUBHOCTI BUPOOHHYOI JisIIbHOCTI. MeXaHi3M yrpas-
JIHHS BUPOOHHHYOO IPOrpamMoro 6a3yeThes Ha 3MiHI 3HAYEHHSI CHIIH OTIEPALlifHOTO BayKeIsl IIPH PI3HUX TEHOCHLISX PO3BHUT-
Ky KOHFOHKTYPH TOBAPHOIO PUHKY BiAMOBIAHOI NPOayKLii.
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OOrpyHTOBAHO, IO HA BEIMYHHY OIEPALIAHOTO BaXKCJSI BIUIMBAIOTH Tally3eBl 0COGJIMBOCTI CLITbCHKOTOCIOAAPCEKOTO
BUPOOHMLTBA, PiBEHb TEXHIUHOTO 3a0e3neueHts, 00cary BUpOOHUITBA NPOAYKLi, LIHOBA KOH IOHKTYpa BHYTPILLIHBOIO Ta
30BHILIHBOIO PUHKIB BiANOBIAHOT NpoayKuii, iHLII MOKa3HMKU. ABTOPAMH BHCBITJIEHO, 1110 OCHOBHOIO IE€PEBArol0 ornepa-
LIIHOTO aHAaJi3y JAA CHCTEMH MEHEUKMEHTY IINPUEMCTBA € MOXKIIMBICTh PO3POOKH CIICHAPIiB BIIMBY Ha BENUUHHY MPU-
OyTKy, SIKy OJCPXKHTb IMiANPHUEMCTBO 32 YMOBH 3MiHM AEKiNbKOX (hakTopiB: 006CAry BUPOOHMLTBA, CKIALY Ta BEIHYHHH
3aTpar, WiHd Ha MPOJYKUIiI0, CTPYKTYPHHUX 3MiH Y MPOLYKTOBOMY CKJIai BUPOOHUUOT nmporpamu.

Kiio4ori cioBa: CTiiiKicTh, pU3UKOBAHICTh, OMEpAIliiHIN IEBEPUIK, PEHTA0ETBHICTD IPOIAKIB, TOXiJl, IPHOYTOK.

OnepannoHHbIi JIeBepH/IK — BA)KHBII JKOHOMHYECKHUT IoKa3aTe/b

Hapmaxim .M., Togopuu JLIL., Qyxorao T./d.

VYcranoBieHa HEOOXOAUMOCTh Pa3padOTKH METOJAUKU OLIEHKH 3KOHOMHUYECKOW YCTOWIMBOCTH IIPOU3BOJICTBA U Pealu-
3aI[K TIPOYKITHH KaK B TEOPETUUECKOM, TaK U IIPAKTHIECKOM aCIICKTaXx.

VYTouHEHO, UTO MPU MaKCUMU3AIUH TPHOBLTN TPEAMPUATHS TOKHEI OBITh YITEHBI paCTYIUE MTPOU3BOICTBEHHBIE PH-
cku. OlleHeHBl CTa0MIBLHOCTh ¥ PUCKOBAHHOCTEH IPOU3BEIEHHON M peaTn30BaHHOW MPOXYKIUH, [PUMEHSS IOKa3aTellb
LICHOBOT'O OIEPAIIMOHHOTO JICBEPH/IKA U KO PHUINEHT peHTA0EIBHOCTH TIPOIAX.

B crarbe 06001ICHBI METOIUYCCKHE MTOIXOIBI K ONPEICICHUIO TIOKA3aTeIs ONEPALHOHHOTO JICBEPHIDKA (phIyara) B 3a-
pyOexHo#t SKOHOMUUecKo# nuTeparype. [IpuBeIeHBI IpakTUUECKUe pacdeThl HATYypalbHOTO U IIEHOBOTO OIEepallMOHHOTO
peidara, copMIpOBaHbl KPUTEPHUHU JUIS JOITYCTUMOT'O YPOBHS IIPEAIPUHUMATEIBCKOTO PUCKA ¢ YYETOM 3araca (huHaHCO-
BOHM YCTOWYHMBOCTH CEIIbCKOXO3AUCTBEHHOTO IIPEATIPUSITHS.

CHCTEeMaTH3UPOBAHO CTATHCTHYECKYIO HH(POPMALMIO O BEJIMYMHE U CTPYKTYPE C€OECTOMMOCTH MPOU3BOACTBA OTACIb-
HBIX BUJIOB TIPOJIYKITUH PACTEHHEBOJICTBA (IIIICHUIA, KYKYPY3a, TOJACOTHCYHNK, BUHOTPAJI) CEIbCKOXO3ANCTBEHHBIX IPE/I-
npusatuidt. OnpeneneHa CTPYKTypa IIOCTOSIHHBIX M [MEPEMCHHBIX M3IEPKEK MPH MPOU3BOLACTBE AAHHBIX KYIBTYP, a TaKiKe
Vl3y'—[€H0 KOH'bIOHKTy‘py pL]HKOB ]'lpO}lyKLII/I]/l paCTﬁHI/IeBOﬂCTBa.

JlokazaHo, 4TO pacueT ypoBHs ONEPALMOHHOIO JICBEPHUKA ITPH MPOKU3BOJACTBE KOHKPETHOTO BH/IA PACTEHUEBOAYECKON
MIPOIYKIIMHA TIO3BOMSET ONEHUTh COCTOSHUE YKOHOMUUECKON YCTOIUUBOCTU M COOTBETCTBEHHO (hOPMUPOBATEH PAIlMOHANb-
HbIC ynpaBnque(:Kne pemem/m MO AOCTUIKECHHUIO }IOﬂyCTI/]MOT‘O ypOBHﬂ pwcxa U TIOBBILLICHHUE S(bd)CKTI/]BHOCTI/] ﬂpOHSBOﬂCT-
BEHHOM JeATeIbHOCTH. MexaHu3M yNpaBieHUs MPOM3BOJCTBEHHOM MPOrpaMMoi 0asupyercs Ha M3MEHEHHWH 3HAYSHHMS
CHJIBI OTIEPAIIMOHHOTO phlUara Opu PasiIuvHbIX TCHACHIUIX Pa3BUTHS KOHBIOHKTYpPBI TOBAPHOTO PHIHKA COOTBETCTBYIOIICH
TIPOJTYKITHY.

O00CHOBAHO, YTO Ha BEJMYMHY OMEPALMOHHOTO PhlUara BIMSAIOT OTPACIEBbIC OCOOCHHOCTH CENIbCKOXO03HCTBEHHOTO
MIPOHU3BOJICTBA, YPOBEHH TEXHUUECKOTO obecreueHus, 00beMa MPOU3BOACTRA MPOAYKIIUH, IIEHOBAT KOHBIOHKTYpa BHYTPEH-
HETO ¥ BHENIHEIO PHIHKOB COOTBETCTBYIOUICH HPOJYKIIHU U Jp. IOKa3zaTelld. ABTOpaMU OCBEIIEHO, YTO OCHOBHBIM IIpeH-
MYIIECTBOM OIEPAIHIOHHOTO aHAIN3a JUII CUCTEMBl MEHEPKMEHTA HPEANIPUATHS SIBILIETCS BO3MOKHOCTEL Pa3pabOTKH CIie-
HApUeB BIUSHUS Ha BEJUUUHY TPHOBLIH, KOTOPYIO MOJYUUT MPEINPHATHE MPH YCIOBHH U3MEHEHUS HECKONBKUX (HaKTO-
poB: 00BeMa MPOU3BOICTBA, COCTABA M BEIMUMHEI 3aTPaT, IEHBI Ha MPOIAYKITHIO, CTPYKTYPHBIX U3MEHEHHI B IIPOLyKTOBOM
CKJIaJie IPOM3BOJACTBEHHON TIPOTPaMMBI.

KaioueBble ca0Ba: ycTOWYNBOCTH, PUCKOBAHHOCTB, OIEPALMOHHBIA phIYar, peHTa0eIbHOCTh IIPOIaXK, HOXOI, MpU-
OBLIIE.
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