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COLia/IbHO-EKOHOMIYHMM  PO3BUTKOM  PErioHy  3a/leXXUTb  Bif  MOX/IMBOCTEN
BIZITBOPIOBATM I 3a/ly4yaT Ha CBOKO TEPUTOPItO BCi BUAM EKOHOMIYHMX pecypciB. Y
paMKax NepcreKTMBHOIO PO3BUTKY PerioHalbHNUX EKOHOMIYHMX CUCTEM B YKpaiHi
BM3HAYeHI OCHOBHI 3aBfaHHA, [MOKa3HWKM Ta 0CO6/MBOCTI (DOPMYBaHHSA Ta
ynpas/iHHA COLia/IbHO-EeKOHOMIYHM PO3BUTKOM PETiOHY.
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ONTUMIBALIA CTPYKTYPU KANITANY TA 1T BB HA
PIHAHCOBUWM CTAH MIANPNEMCTBA

B pamkax [oOCnifjpkeHHs aBTOPOM Yy3ara/lbHeHO OCHOBHI YMHHWKM, AKi BNAWBAIOTL Ha CTPYKTYPY Kanitany
nignpvemcTs. 3anpornoHOBaHO PeKOMeHZaLliT, CPAMOBaHI Ha BAOCKOHa/IeHHS aHai3y CTPYKTypy Kanitany
MigNpVMeMCTBa Ta NPOrHO3yBaHHA TEMMIB 3POCTaHHA YUCTOro NPUBYTKY. MobyAoBaHO MOAEeNb 3a/IeXHOCTI
MoKasHMKa TeMMiB 3pOCTaHHS YMCTOro MpuOYTKY Bif (hakTopiB, SKi 06YMOB/IOKOTb MOKAa3HWK. PO3KpUTO
eKOHOMIYHWIA CeHC PO3P06IeHOT MoLeNi | 06rpYHTOBAHO MOX/MBICTb Ti BUKOPUCTAHHSA 419 NPOrHO3YBaHHS
TeMMiB 3pOCTaHHA YMCTOro NPUBYTKY. 3anporoHOBaHO BMPOBaMKeHHS Y chepy ynpasiHHSA NigNpPUEMCTBOM
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Cy4YaCHMUX KOMIM’IOTEPHUX TEXHOMOTiM, BUKOPUCTaHHA MaTeMaTM4YHUX MEeTOAIB Yy Mpoueci BMPILLEHHS
eKOHOMIYHMX 3aBaHb.

KnoyoBi c/ioBa: BnacHWUIA i NO3MKOBMIA KaniTas, CTPyKTypa KaniTany, onTuMisauis, (iHaHCOBWIA
CTaH, TeHAEHLT PO3BUTKY, KOMM’KOTEPHI TEXHONOTIT, MaTeMaTUYHi METOAM.

Bctyn. B ymoBax nofanbllioro pPo3BUTKY PUHKOBMX BIAHOCWH B YKpaiHi
0CO0NMBOI  aKTyaslbHOCTI HabynuM nuTaHHA (DOpMyBaHHA Kanitany W Buoopy
HalbiNblWw  edeKTUBHMX  CMNOCOGIB  MOro  BUKOPUCTaHHS.  [Ansi  BITYM3HAHUX
NiANPUEMCTB BE/IMKOr0O 3Ha4YeHHA HabyBae HeOOXIAHICTb BUPILLEHHS NpobrieMu, fka
CTOCYETbCA e(eKTUBHOI0 (YHKLIOHYBaHHA MiANPUEMCTBA, LUMAXOM ONTUMI3auii
CTPYKTYpY KaniTas, (DOpMyBaHHA $KOI HEpO3pPMBHO MOB’s3aHe 3 YypaxXyBaHHAM
0CO6/IMBOCTEN KOXKHOT 3 M0r0 CKNaloBMX YacTUH.

Cy6’eKT rocrnofaptoBaHHs, L0 BMKOPUCTOBYE TiNIbKWU BMAaCHWA Kanitan, Mae
HalBuLLY (piHAHCOBY CTINKICTb, ane B MIDXKHapPOAHI MpPakTWLi BBaXKAETbCH, LLO L
06MeXxye TeMNU PO3BUTKY NiAgnpueMcTsa. Mo3MKOBMIA KaniTas Mae AOCUTH LUMPOKI
MOX/IMBOCTI  3a/ly4eHHsi, 0CO6/IMBO 32 BUCOKOr0  KPEAUTHOIO  PEeNTUHIY
MiANPUEMCTBA, HAABHOCTI 3acTaBM abo rapaHTii nopyuynTens; BiH 3abe3nedyye
3pocTaHHA (piHAHCOBOro MOTeHuiany MignpuemcTea B pasi HeobXiAHOCTI ICTOTHOro
PO3LUMPEHHA MOro akTUBIB | 3pOCTaHHA 06CAry rocrnofapcbKoi AisfIbHOCTI; WOro
BapTICTb HMXKYa NOPIBHAHO 3 BNACHUM KaniTasioM TOLLO. Ase npy LUboMy 3pOCTat0Thb
(pIHAHCOBI PU3NKN 3HWKEHHS (DIHAHCOBOI CTIMKOCTI i BTPAaTW NMaTOCMPOMOXKHOCTI
nignpuemctesoM. OTXKe, BUHMKAE O0O6’€KTMBHA HEOOXIAHICTb Yy  AOCNIIKEHHI
TeHJEeHLi 3MiH (DiHAHCOBOrO CTaHy Ta NepcnekKTUBHUX (HiHAHCOBUX MOXX/IMBOCTEN B
31eXKHOCTI Bifl CTPYKTYpu Kanitany cy6’ekta rocnogaptoBaHHs. Lle Bu3Hauae
aKTYyas/IbHICTb 3afadi onTMMi3auil CTPYKTYpu (PIHAHCOBMX pecypciB Nignpuemcrsa 3
METO0 3MiLHEHHS noro (piHaHCOBOrO CTaHy, MiABULLIEHHSA
KOHKYPEHTOCMPOMOXXHOCTI B YMOBax MiH/IMBOTO CepeaoBumLa.

AHani3 ocTaHHIX focnimkeHb | nybnukayin. lMpobnema ¢opmyBaHHS
e)eKTUBHOI CTPYKTYpX KaniTany nignpuemcrsa Oyna i € Ha CbOrofHi npeaMeTom
focnipKeHb GaraTtbOxX BYeHWMX, Takux fK . C. AHucumosa, B. 1. B/OHCbKa,
H. A. Kusum, J1. A. NaxtioHosa, J1. C. CuTtHuk, H. A. TitoBa, HO. B. KapHayxoBa,
I. /. Apemko [1—7]. B LiNOMy MNUTAaHHA BU3HAYEHHS! OMTUMATbHOI CTPYKTYpH
(piIHAHCOBMX PecypciB BaXK/MBI A4/19 KOXHOI0 Cy6’eKTa rocrofgaptoBaHHs. [poTe,
He3BaXKatouyM Ha BaroMuil BHECOK BYEHWMX, Y HAYKOBIi NiTepaTypi BCe Le He
[OCTATHLO BUPILUWHI  NPaKTUYHI - acrnekTX OnTuMmisauii  CTPYKTypu Kanitany
nignpvemcTea i ouiHKM Ti BNAMBY Ha MOro (iHaHCOBWIA CTaH. TOMY Lie MUTaHHA
noTpebye MnoOAasbLIOro pPO3BUTKY. BWKOPUCTAHHA Cy4YaCHUX  KOMM’HOTEPHUX
TEXHOJIOTI  [03BOMIAE  BM3HAYUTK TICHWA B3AEMO3B’A30K CTPYKTYpU Kanitany
nignpuemcTsa i Moro (PiHaHCOBOro CTaHy, CNPOrHO3yBaTN TEMMM 3POCTaHHA YUCTOrO
MPUOYTKY SIK BXX/IMBILLOT 03HaKM (DiHAHCOBOT CTIMKOCTI.
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NocTaHoBKa npobnemun. OUCKYCINHICTb 6araTbOX TeOPeTUYHUX MOMOXKEHb,
MpakTMyHa 3HaJyLWICTb MOLWYKY 6ifibll 06rPYHTOBAHOI OLHKM BM/NBY CTPYKTYpU
Kanitany nignpuemcTBa Ha MOro (QiHaHCOBWIA CTaH, HeAOCTaTHIA piBeHb X
[OCNIIKEHHA 3 MOrNs4y CydacHUX noTped ynpasaiHHA MiANPUEMCTBOM BU3HAYUN
MeTy LOCAILKeHHS.

MeTa ctatTi. MeTolo Ui€l CTaTTi € y3ara/lbHeHHA ICHYHUUX TeopeTUUYHUX
MOMOXeHb, 0BrPYHTYBaHHA Ta PO3P06/SEHHA METOAUYHUX MIAXOAIB | MPaKTUUYHUX
pPeKOMeHaLin Wwoao hopMyBaHHS ONTUMaNbHOI CTPYKTYPU KaniTany nignpuemcrsa
| OUiHKM i BNIMBY Ha MOro (PiHaHCOBWIA CTaH Ha 6a3i Cy4aCHMX KOMM’HOTEPHUX
TEXHO/IOTIiA.

MaTepianu gocnimkeHHs. Po3pobKa rnpaBuibHOT (PiHAHCOBOT CTpaTeril € OAHIED
3 OCHOBHWX YMOB e(EKTMBHOI AiSNbHOCTI MignpuveMcTBa. Y Mpoueci JOC/IgKEeHHS
Oyno OuiHEHO CTPYKTYpPY Kanitaly [AesaKuxX MNPOMUC/IOBMX  MiANPUEMCTB
XapKiBCbKOro perioHy. byno BcTaHOB/EHO, WO KaniTan BAT «X3 «OprrexHika»
npeacTaBneHni nepesaxkHo BNACHUM KanitanoM. Moro posmip Ha KiHeus 2013 p.
cknagas 92,5 % Bifg cykynHoro Kanitany. Cnif 3asHayMTW, L0 4YacTKa BIacHOro
Kanitany nignpueMmcTBa 3a Mepiof, SAKWA  Po3rNsagaeTbCs, 3MeHLIMNach, Lo
00YMOB/IEHO HaABHICTIO HEMOKPUTUX 30UTKIB.

AHani3 iHaHcoBoi 3BITHOCTI BAT «EnektpomallnHa» nokasas, L0 4acTKa
BfIACHOr0 Kanitajly npoTArOM aHai30BaHOro mnepiogdy Mae TeHAeHUilo [0
36iNbLUEeHHS | Ha KiHelpb 2013 p. cknana 60,4 % Bif CyKynHoro kanitany. HanbinbLuy
NATOMY Bary B CTPYKTYpi BfacHOro Kanitasly Mae iHLWIMIA OOAATKOBWIA KaniTan —
47,3% Ha KiHeub 2013 p. MpoTtarom 2011-2013 pp. NiZNPUEMCTBO Masi0 HEMOKPUTI
36uTKKN. Cnif BiA3HAYMTY TX 3HAYHE 3pocTaHHA Yy 2013 p. NOPIBHAHO 3 nornepegHimMu
pokamu. Lle npr3Beno [0 MOPYLUEHHA OCHOBHWUX MPUHUMMIB rOCMOAapOBaHHS, B
pe3ynbTarti Yoro NiANPUEMCTBO BTPATWUIO MOX/IMBICTb He fiMLle caMOoiHaHCyBaHHS,
asie  BUKOHYBaHHSA YMOB CaMOOKYMNHOCTi BUPOGHULTBA.

diHaHcoBI pecypcn BAT «ABTpamar» MpefcTaB/eHi MepeBaXHO B/IACHUM
Kanitasiom. Asie CNoCTePIraeTbCs 3HMXKEHHS LbOro nokasHuka i3 72,6 % y 2011 p. go
65,2 %y 2013 p.

OCHOBHY 4acTKy B CTpykTypi Kanitany AT «BOBYaHCbKMIA arperaTtHui
3aBO/l» CTaHOBUTb BMacHWii Kanitan. Moro posmip cTaHom Ha KiHeub 2013 p.
ctaHoBMB 88,9 % Bif CykynHoro kanitany. [MignpuvemMcTBo BMKOPUCTOBYE Y CBOIWA
LIANLHOCTI B OCHOBHOMY KOPOTKOCTPOKOBI Ta MOTOYHI 3a/1y4eHi KowTu. MO3UTUBHOO
XapaKTePUCTUKOHO € 3POCTaHHA B MIANPUEMCTBA CYMU HEpPO3MOAIIEHOr0 NPUBYTKY, WO
CTBOPIOE YMOBM A/11 PO3BUTKY MiANPUEMCTBA.

AK 6yno ckasaHO paHille, Bif ONTMMa/IbHOrO CrMiBBIAHOLIEHHS B/IACHOIO Ta
MO3NKOBOr0 Kanitany 3anexarb (PiHAHCOBI pe3y/nibTaTk AISNbHOCTI NignpuemcTsa Ta
Oro (piHaHCOBMIA CTaH B YMOBaX KOHKYPEHTHOro cepefosuwa. Ha nmignpvemcraax
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BAT «X3 «OprrexHika» i [MAT «BoBYaHCbKMIA arperaTHWIA 3aBOf» YacTKa B/1aCHOro
Kanitany Habarato Oifblla, HIXX 4acTKa NO3MKOBOro. Lle Hagae nignpuvemcTBam
MeBHOI 3aXMLLEHOCTI, | Take CriBBIAHOLIEHHA € MPMBabNMBUM AN KPeauTopiB Ta
iHBeCcTOpiB. UMM 6inblua YacTKa BMacHOro Kanitany, TUM MEHLUMM € (PiHaHCOBWIA
PU3MK, OfHaK, $K CBIAYMTb NPaKTWKa, BUKOPUCTAHHA  [OBrOCTPOKOBUX |
KOPOTKOCTPOKOBMX  OGaHKIBCbKMUX  KPeAMTIB, HaABHICTb MOMIPHOT  BEIMYMHU
KpeanTopCbKOT 3ab0proBaHOCTI Jae MigNPUEMCTBY AOAATKOBI MEPCreKkTMBM A1
po3BuUTKY. Came TOMY A7 MOAASLLUOrO YCMIWHOMo (PYHKLIOHYBaHHA 1 PO3BUTKY
KepiBHMKaM BAT «X3 «OprrexHika» i MAT «BoBYaHCbKMiA arperatHiA 3aBo4» Chif
PO3rNAHYTU MOX/IMBICTb BUKOPUCTAHHA B 4ISNbHOCTI NO3VMKOBOro KaniTasny.

Ha nignpuemcteax BAT «EnektpomawmnHa» Ta BAT «ABTpamar»
CMNIBBIHOLLIEHHS B/IACHOIO i MO3MKOBOI0 KaniTasny € Hanbinbll 6aXaHUM 4Nns YMOB
eKOHOMIKN Y'KpaiHu cepep ycCix 3 AOCNimpKyBaHUX NignpuemcTs. OfHaK HasiBHICTb
HeMoOKPUTUX 36UTKIB CBIAYATL NPO  Hee(EKTMBHe BUMKOPUCTaHHA pecypciB
nignpuemcTaa.

BaX1MBMMM NOKa3HMKaMU CTPYKTYpU KaniTany Mignpuemctsa € KoeqiuieHT
(hiHaHCOBOI He3asIeXKHOCTI, ab0 aBTOHOMIT Ta KOeilieHT (hiHAHCOBOro PU3NKy, abo
nneye (pIHAHCOBOrO BaxXend. AHaNi3  AMHaAMIKM  KOe(giLieHTIB  (PiHAHCOBOI
He3a/IeXXHOCTI  ANa  aHali3oBaHMX NIAMNPUEMCTB  PO3KPMB MEBHI  PO36IXKHOCTI.
HaiBuwwimi Ta HaicTabifbHILWMIA NOKa3HUK KoeqiuieHTa (PiHAaHCOBOI He3a/IeXXHOCTI
npotarom 2011-2013 p. maB BAT «X3 «OprrexHika» — maixe 1,0. Ha ybomy
MiANPUEMCTBI BUKOPUCTOBYHOTLCA TiNIbKWM BNAacHi (PiHAHCOBI pecypcu, BOHO Masio
HanbinbWy QiHaHCOBY CTINKICTb, ane 06MeXyBasio TEMMW CBOM0 PO3BUTKY W
MOX/IMBOCTI NPUPOCTY NpuWOYTKY Ha BKNafeHW Kanitan. Lleid >Xe nokasHWMK Ha
MAT »BoBuYaHCbKWIA arperaTHuiA 3aBoa» Ta BAT «ABTpamaT» MaB TeHAEHL|iH0 [0
36iNbLUEeHHS | Ha KiHeupb 2013 p. cknagas 0,91 Ta 0,68 BignosigHO. Ha nmignpuemcTsi
BAT «EnekTpomawmHa» Haibifblle 3HayeHHA MOKasHMKa 6yno 3adikcoBaHe
y2012p. — 0,66, a Ha KiHeub 2013 p. — 0,6. Ha BigMiHY Big nNIANPUEMCTB
MicTa XapkoBa NIAMNPUEMCTBA B IHLIMX perioHax Oifbll 3a1eXHi Bif 30BHILUHIX
IHBECTOpIB.

AHani3 aMHaMiky KoedilieHTa (PIHAHCOBOrO PU3MKY, AKUIA MOKAa3ye, CKi/IbKA
OAVHMLb 3a/Ty4eHUX KOLUTIB NPUMafae Ha KOXHY OAMHULIO BNacHMX, Mokasas, LU0
CMOCTepIraeTbCa 3pOCTaHHA LbOro nokasHmka Ha BAT «AsTpamar». Lle rosoputb
MNP0 MOCWNEHHA 3a1eXXHOCTI NIANPUEMCTBA Bif 30BHILLHIX [XKepen (PiHaHCYBaHHS,
TOOTO MOCUTHOETHCA (PIHAHCOBOW PU3NK. [N BUMIPHOBAHHA CYKYMHUX eKOHOMIYHUX
pe3ynbTartiB, WO [OCAralTbCA Yy BUNAAKY PI3HUX CNIBBIAHOLWEHb BMAcHOro |
MO3MKOBOrO Kanitanis MiANPUEMCTBA, BUKOPUCTOBYETLCA MOKA3HUK  «edieKT
(hiIHAHCOBOTO NEBEPUIKY», SKUW 3aneXuTb Bif: [AvdepeHuiana ¢iHaHCOBOro
NeBEPUIKY, SKUA XapaKTepusye PI3HULKO MK PIBHEM pPeHTabeIbHOCTI aKTUBIB
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nignpuemMcTea 1 piBHeM CTaBKW BIACOTKA 3a KpeauT; KoedpiuieHTa (iHaHCOBOIO
NEBEPUIKY, AKNIA XapakTepn3ye 06CAr NO3MKOBOro Kanitasy Ha OAVHULIO BIACHOIO
Kanitany nignpuemcrsa [4].

BenvunHa paudpepeHuiana (iHaHCOBOro /eBepuaXy € TOJIOBHOK YMOBOK
(hopMyBaHHS [0OAATHOrO 3HAYeHHA eeKTy (IHAHCOBOro NeBepuapKy. Po3paxyHKu
nokasanu, wo ans NMAT «BoBYaHCbKMIA arperatHuin 3aBog» Ta BAT «ABTpamar»
LIel NOKa3HMK Ma€ Bif’€MHE 3HAYEHHS, OCKIfIbKM peHTabeNbHICTb aKTUBIB HMXKYa 3a
CepefHiin po3mip BIACOTKIB 3a KpeauT. LLogo BAT «EnekTpomalunHa», TO po3Mip
peHTabesIbHOCTI aKTMBIB MePeBULLLYE CepefHiin po3mip BIACOTKIB 3a KpeauT. Po3mip
MO3MKOBOIO KaniTany, WO Mpunagae Ha 1 TpH BAacHOro Kamitany, A/
MAT »BoBYaHCbKMin arperatHuin 3aBog» cknae 0,15 rpH, ansa BAT «X3 »OprrexHika»
— HabnwkaeTbCs A0 Hyns, and BAT «EnekTpomawmHa» — 0,59 rpH i Ans
BAT »ABTpamaT» — 0,89 rpH.

EdhekT (iHaHCOBOro neBepuapKy MOKasye, AK 3MIHUTbCA PeHTabesbHICTb
B/IAaCHOIrO Kanitajly 3a paxyHOK 3a/lydeHHs B 000pOT MifgnpueMcTBa A0AATKOBUX
MO3MKOBUX KOLUTIB. Taknum umHom, ansd NMAT «BoBYaHCbKMIA arperaTHWiA 3aBof» Ta
BAT «ABTpamat» BOHa 3MeHWWUTbCA Ha 0,13 %, i 0,05 % sBignosigHo, AnA
BAT »EnektpomalumHa» — 36inbwmntbcs Ha 6 %, a and BAT «ABTpamar» —
3MeHLWnTLCA Ha 0,055 %.

Pe3ynbTatu. BinbWicTb EKOHOMIYHMX MOKa3HWKIB 3HAXO4MTLCA Nif BM/IMBOM
6aratboX (hakTopiB, SIKi MOXYTb OYTW Y (YHKUIOHAMbHIN | HeyHKLiOHabHIN
31eKHOCTI 3 MOKa3HWKOM, SKWUA  aHanisyeTbca. AN OOCNIKEHHS  npu
(hYHKLIOHa/IbHOW 3aNeXHOCTI MOXHa BMKOPUCTOBYBAaTU METOAM AeTEPMIHOBAHOIo
(hakTOpHOro aHanisy. [lpy HeMyHKUIOHaNbHIN 3aeXHOCTI, KOMM HeobXigHO
BCTAHOBWTM 3B’A30K MOKa3HMKa Bif BUMAAKOBUX BENIMYUH, BUKOPUCTOBYHOTb METO[,
nobynosm Mogeni — 6aratoakTopHWin KOpenauinHo-perpecinHmin aHanis. Y LUbomy
BUNAAKYy pe3ynbTiBHA 03HaKa (YY) MoB’A3YETbCA 3 LOMOMOIOH PiBHAHHA MHOXWUHHOT
perpecii 3a AgBoma abo 6inbLue (akTOPHUMK 03HaKaMK (Xq, Xo, Xa, ..., Xp).

Y Ui pob0Ti BUKOPUCTOBYETLCA NiHIHE PIBHAHHA MHOXMHHOI perpecii, ske
Mae BUMNAL: Yx = @ + a;Xy + a Xy + ... + anXp. LWiNbHICTL B3aEMO3B’A3KY MIXK
pe3ynbTaTMBHOK 03HAKOK Ta CYKYMHICTHO BCIX (DAKTOPHUX O3HaK BM3Ha4yalTb Ha
OCHOBI KOe(iLlieHTa MHOXMHHOI Kopenauil. KoediuieHT geTtepmiHauii nokasye, Ha
CKINIbKN MPOLEHTIB Bapiauisd Y 00yMOB/MOETLCA Bapialietd BCiX (DAKTOPHMX O3HaK,
BK/IIOYEHUX Y Mofenb. [na MnpoBefeHHs aHanisy Oyna 3acTocoBaHa KOMIM’HOTepHa
nporpama Statgraphics Plus for Windows.

[ns  OuiHIOBaHHA BMNAMBY CTPYKTYpPU KaniTasly Ha (iHaHCOBWMIA CTaH
MigNPUEMCTBA MOXHa MNPOBECTUM  KOPeNAuiMHWA  aHanmi3 Ha nigcTaBi  JaHUX
BAT »EnekTpomalunHa». Y AKOCTi pe3ynbTiBHOT 03Haku (Y) 6yno obpaHo Temn
3POCTaHHA YMUCTOro NpubyTKy nignpuemcrea. On4 NpoBefeHHA aHanisy AaHi Wwoao
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nignpvemcrea 6ynu B3ATi 3a micauamy 2011 — 2013 pp. Y SKOCTi (hakTopis,
BK/IIOYEHUX Y MOZENb, MPUAHATO: KOe(ILIEHT (hiHAHCOBOrO pu3nKy (X1), KOeqiLieHT
(hiHAHCOBOI 3aneXHOCTI (X,), KoedilieHT 060POTHOCTI CYKYMHOro Kanitany (Xs),
NMUTOMY Bary KpeamTopcbKol 3a60prosaHOCTI B CYKYMHOMY Kanitani (Xg).

[na BMMIPIOBaHHA LWiNbHOCTI B3aEMO3B’A3KY MIXK [BOMa O3HakKamu, L0
BK/IHOYEHI Y MOAe/b, BU3Hayat0Tb NapHi KoeiuieHT kopenauii. LLLifbHICTb 3B°A3KY
MK pe3ynbTiBHOH (YY) Ta (PakTOPHOK 03Hakamu (3a YMOBM CMisIbHOrO BMNBY BCIX
(haKTOpiB) XapaKTepusyroTb YaCTUHHI Koe(iulieHTU Kopenauii, fKi Tak camo, K |
MapHi, XapakTepusyoTb LWINbHICTb 3B A3KY MK ABOMA 3MIHHUMW. Ane, Ha BIAMIHY
Bif, NapHMX, YaCTUHHI KOe(ILIEHTN XapaKTepu3yrTb LWiNbHICTb 3B’SA3KY 3a YMOBM,
O iHLWI He3anexHi 3MiHHI cTani. MNopiBHAHHS YaCTKOBUX KOeMiLieEHTIB Kopenauii 3
MapHUMW MOKa3ao, WO YAaCTUHHI KOegiLieHTU 3Ha4yHO MeHWi Bif napHuX. Lle
roBOPUTL MPO Te, L0 HA OCHOBI MapHNX KoeMiLiEHTIB KOpenaLii He MOXXHa 3pobuTu
BMCHOBOK MPO HasABHICTb 4M BIACYTHICTb MY/NbTUKO/IHEAPHOCTI. 3a pe3ynbTaTamu
pO3paxyHKiB MOAEe/b Ma€ TaknA BUrNAL:

Yx =1,15729 + 10,4465 - X; —1,2989 - x, —0,3089 - x3— 18,1787 - X,.

KOXHWUA KOe(iLiEHT PIBHAHHSA BKasye Ha CTyMiHb BMMBY BIAMNOBIAHOIO
(hakTOpa Ha pe3y/bTiIBHUIA MOKa3HUK 3a (DIKCOBAHOT NO3NLLIT pewwTy (hakTopis, TOOTO
Ha Te, fK 3i 3MIHOK OKPeMOoro (aktopa 3MIHKETLCA Pe3y/bTiBHUA MOKa3HUK.
BifbHWIA uneH PIBHAHHA MHOXWHHOT perpecii eKOHOMIYHOrO 3HAYeHHsi He MagE.
3HaKN «+» 1 «—» BKa3yTb Ha (DOPMY 3B’A3KY — NpAMY abo 3BOPOTHY. TaknM YMHOM,
TeMM NPUPOCTY YMCTOro NPUBYTKY i KoegiyieHT PiHaHCOBOro pu3nKy nepebyBaroTb
y NpAMOMY 3B’S3KY, AKWA MOACHIOETLCA TUM, L0 HasBHICTb MO3MKOBOrO Kanitaay
[ae NiANpPUEMCTBY [0AATKOBI MOXMBOCTI AN1A PO3BUTKY, | UMM OifibLLy 4acTKy
Kanitany nignpueMcTBy BAa/oca OTpMMATW Ha 1 rpH BAacHOro Kanitaay, TUM
OinblWMMKM TemMnamy 6yae 3pocTaTh YMCTUIA MPUOYTOK. Temn NpMpoCTy 4YMCTOro
NpuoyTKYy Ta KoeiuieHTW (iHAHCOBOI 3a/IeXKHOCTI | 0OO0POTHOCTI CYKYMHOro
Kanitany, NMToMa Bara KpeaMTOPCbKOI 3ab0proBaHOCTI rnepebyBatoTb Y 0BEpHEHIN
3a1eXKHOCTI. Xo4va KoeqiljieHT 060pPOTHOCTI CYyKYMHOro Kanitany M nutoma Bara
KpeAMTOPCbKOT 3a60proBaHOCTI Masin 6 NPsAMO BNIVHYTK Ha TeMMN NPUPOCTY YMUCTOrO
NPUOYTKY, HeraTMBHI NPOLUECH B eKOHOMILI KpaiHW He [03BONWAN MIANPUEMCTBY 3a
aHas1i30BaHMIA NPOMIDKOK Yacy oTpumaTy [0AaTKOBMI NpMOYTOK 3a paxyHOK BM/UBY
LMX hakTopis.

OTxe, nobygoBaHa MOAeNb OLIHIOBaHHA BNAMBY (PaKTOpPiB Ha TeMmnu
3POCTaHHA YMCTOro MPUOYTKY € afleKBaTHOK CTATUCTUYHUM AaHWM TeHepasbHOI
CYKYMHOCTI, & BMKOHaHe AOCNiLKEHHSA MOKasasio, WO L0 MOAeNb MOXHA i BapTo
BUKOPUCTOBYBaTK A1 MPOrHO3YyBaHHA TEMIMiB 3POCTaHHA YMCTOro NpubyTKY Ha
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ManbyTHI nepiof Ta 3 METOK aHasi3y NpuBabANBOCTI MiANPUEMCTBA A/19 BKIaAeHHS
[0[aTKOBUX KOLLTIB.

EeKTUBHICTb yrpaBniHHA eKOHOMIYHUMW npoLuecamMy Ha NignpUEMCTBI
3HaYHOKO MIpPOKD BM3HAYAETLCSA BMPOBAMKEHHAM Y Ciepy YnpasniHHA Cy4YacHUX
KOMM’FOTEPHUX TeXHO/Orin. CyyacHMIn piBEHb PO3BUTKY MPOrpaMHUX Ta TEXHIYHUX
3ac00iB [03BONSE €(EKTMBHO BMKOPWUCTOBYBATU MaTeMaTW4Hi MeToAM B MPOLIECi
BUPILLEHHS eKOHOMIYHWX 3aBfaHb, ONTUMI3YHUN BCI 06YMCNEHHS.

Y npoueci npoBefeHHA (HakTOpHOro aHanisy 3a gaHumun MAT «BoBYaHCbKWiA
arperaTtHuin 3aBof» aBTOPOM BMKOpMCTaHO moaynb Principal Components (metof
FO/IOBHMUX KOMMOHEHT) CTaTUCTMYHOro naketa Statgraphics Plus for Windows.
MeToto aHani3y € oflepXkaHHsA HEBE/IMKOT KINIbKOCTI MIHIMHMX KOMOIHALIN 3MIHHUKX,
AKI CTaHOBNATb Oi/bLLY YAaCTUHY MIHAMBOCTI B AaHUX. DaKTopK, B AKMX CMiJIbHOCTI
6ifbLi Bi4 O4MHMUI, 3a/1MWA0TLCSA B MOAesi. Takmx (hakTopiB BUABMEHO TPU. BOHK
Ha 95,6 % MOACHIOKTL 3MIHIOBAHICTb YCIEI CMCTEMM MOKA3HMKIB, fKa OMUCye
(piIHAHCOBWIA CTaH AOCNILKYBaHUX MIANPUEMCTB. Ha3Bu (haKTOpiB YCTaHOB/IHOKOTHLCH
31eKHO Bi[i BMCOKMX 3HayeHb (DaKTOPHUX HaBaHTaXKeHb MOKa3HWUKIB. [lepLunii
(hakTop CTaHy W eqeKTUBHOCTI BMKOPUCTaHHA KaniTasy Ha 65,3 % MOSCHIOE
3MIHIOBaHICTb YCi€l MaTpuLi 3HayeHb. Mo3NTUBHO BN/IMBalOTh HA 3MIHKOBaHICTb Taki
(hakTopK, AK: KOe(iuieHT peHTabenbHOCTI CYKYMHOro Kanitany, KoegilieHT
MaHeBPEHOCTI  B/laCHOro  Kanitany,  KoegiuieHT  abCoMTHOI  NIKBIAHOCTI,
PeHTabesNbHICTb B/IACHOrO KaniTtany, KoeiuieHT 060pOTHOCTI 3anaciB, KOe(ilieHT
aBTOHOMIT. HeraTMBHO BNAMBatOTh: KOe(iLiEHT (PiHAHCOBOI CTIMKOCTI, KOe(ILEHTH
000pOTHOCTI  Ae6ITOPCbKOI 1 KPeaMTOpCbKOl  3a6OproBaHOCTI,  KoeiujieHT
000pPOTHOCTI aKTKBIB. OTPMMaHi 3Ha4YeHHS CBigYaTb NPO (HiHAHCOBY HE3ANIEXHICTb Ta
BIUCOKY MOOI/NIbHICTb BUKOPWUCTAHHA BMaCHWMX KOWTIB nignpuvemctesoMm [MAT
«BOBYaHCbKWIA arperaTHWIA 3aBOf».

[pyruin haktop CTaHy akTWBIB Ta peHTabenbHOCTI AisNbHOCTI NiAnpueMCTBa
Ha 21,4 % NOSACHIOE MIHMMBICTb CUCTEMM (DiHAHCOBOrO cTaHy MNAT «BoBYaHCbKWM
arperaTHuiA 3aBof». MO3UTMBHO BMAMBatOTb HA MIH/MBICTb TaKi MOKa3HUKU, SK:
Ba/ioBa PEHTabeNbHICTb NPoAaXKy, KOelilUieHT TepMiHOBOT JIKBIAHOCTI, 4mcTa
peHTabeNbHICTb MpoAaxy, orepauiiHa peHTabenbHICTL npodaxy. HeraTnBHWN
BMN/IB Ma€ KOoeqiLieHT 3HOCY OCHOBHUX (hOHAIB.

dakTop CTaHy Ta e(PeKTUBHOCTI BUKOPUCTaHHA OCHOBHWMX 3ac06iB I Kanitany
nignpuemctea Ha 8,9 % NOACHIOE 3MIHIOBAHICTL 3HAYeHb MOKa3HUKIB (PIHAHCOBOIO
CTaHy, TOMY BiH Ma€ HaliMEHLUWA BMMB Ha cucTemy. Haibinbliy aucnepcito Ta
MO3UTMBHE 3HAYEHHA Mae KOegiLieHT AOBrOCTPOKOBMX 3000B’A3aHb, WO CBIAYUTH
MPO 36i/bLLEHHA OBFOCTPOKOBUX 3000B°A3aHb Y CTPYKTYPI NacuBiB Ta iX iICTOTHWI
BN/MB Ha (QiHaHCOBWA CcTaH nignpuvemcTs. OTXe, BMKOPUCTOBYHOUM Cy4acHi
KOMM’OTePHI TeXHOsOrii, 6y/0 BCTAHOB/MEHO, IO CTPYKTYpa Kanitasy Br/vMBaE Ha
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TEMMNWU 3POCTaHHA 4YUCTOro NPUOYTKY i, $IK HacnifoK, Ha (iHaHCOBWA CTaH
nignpuemcTaa.

BucHoBKW. 3aBfaHHA oNTMMI3auil CTPYKTYpM Kanitany € OfHUM 3
HaVBXK/IMBIWUMX Yy pamKax [AiAnbHOCTI nignpuemctea.  LoCnifkKeHHA BNMBY
CNiBBIAHOLLIEHHS BMAacHOro i MO3MKOBOro KaniTaliB Ha (piHAHCOBMIA  CTaH
nignpuemMcTea [03BO/SE FPaMOTHO BMOYAOBYyBaTM (hiHAHCOBY CTpaTerito cyb’ekTa
rocnofaproBaHHs.

B pamkax [focnigpkeHHs aBTOPOM Yy3ara/ibHeHO OCHOBHI UWHHWUKMK, SKi
BM/IMBAKOTb Ha CTPYKTYpPY Kanitany MignpuEMCTB; 3amnpornoHOBaHO pPeKoMeHAauii,
CnpaAmMoBaHi Ha BAOCKOHA/IEHHA aHani3y CTPYKTypu Kanitaay nignpueMcrea Ta
MPOrHO3yBaHHA TeMMiB 3POCTaHHA YUCTOr0 MNPUOYTKY, AK OCHOBHOI 03HaKW
(hiHaHCOBOro 6naronosnyyys; rnodyaoBaHo | PO3KPUTO EKOHOMIYHWUW CEeHC MoAeni
3a/1eXXHOCTI MOKasHMKa TeMMiB 3POCTaHHA 4MCTOro npubyTKy Bif (akTopis, AKi
00YMOB/IOIOTb MOKa3HMK; 3anpornoHOBaHO BMPOBA[PKEHHA Y Cepy YynpaBiHHA
MiANPUEMCTBOM  CYYaCHUX  KOMIMKOTEPHUX  TEXHOMOTiA,  BUKOPUCTaHHS
MaTeMaTUUYHNX METOZIB Yy NPOLEeC BUPILLEHHA EKOHOMIYHUX 3aBfaHb, L0 PO3LUMNPHOE
MOXX/IMBOCTI NOLUYKY ONTUMa/IbHUX YNPaBAiHCbKUX PiLleHb.
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