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Memoodamu cmoxacmuyno2o ananizy cmeopena 6a2amopaxmopua eKOHOMIKO-MaAmMeMamuiHa Mooenb hopmy-
sanns enacnoeo kanimany BAT « Viprnagpmay. Moodenv oxonmoe cucmemy womupbox pieHsns peapecii, siki po3Kpu-
8AIOMb HACOBY 3ANEHCHICMb GIACHO20 KANIMATY KOMNAHIL 810 OnepayiiiHux sumpam i iXHix cK1adosux, oocsazy pea-
JA3ayii npooykyii, npubymky, Qinancosux ingecmuyiil i pigHs ONOOAMKY 8aAHHsL

Memoodamu cmoxacmuuecko2o anamu3a co30aHa MHO2OMPAKMOPHAS. IKOHOMUKO-MAMEMAMUYECKAs. MOOelb
dopmuposanus coocmesennozo kanumaia OAO « Ykpragpmay. Modenv cocmoum uz cucmemst yemoipex YPaeHeHull
peapeccul, packpbl8aruux 8PEMeHHYI0 3a8UCUMOCIb COOCMBEHHO20 KANUMALA KOMIAHUL OM ONEPayUoOHHbIX 3d-
mpam u ux coCmasusiowux, 0ovbema pearuzayuy npooyKyuu, npuobLil, GUHAHCOBLIX UHEECMUYUL U YPOBHSL HAJIO-
200011091CeHUsL.

There has been created multifactor economic-mathematical model of total shareholders’ equity building of
stock company “Ukrnafta”. This model includes four regression equations to reveal timing dependence of total
shareholders’ equity from operating expenses and their components, sales, income, long-term investments and

taxes.

Beryn

Sk BiZIOMO, BJIAaCHHUM KaIliTall € JUKEPENoM J10-
BIOCTPOKOBOTO (piHAHCYBAHHSI TOCIIOAPCHKOI Misi-
JIBHOCTI TignpueMcTsa. Yepes Horo BenuvuHy Ta
JMHAMIKy PO3BUTKY iHBECTOPH i KPEIUTOPH OLi-
HIOIOTH (PIHAHCOBY CTAaOUIBHICTH 1 OE3MEKy -
npueMcTBa. He3Bakaroum Ha BaXKIIMBICTh IIHOTO
[IOKa3HUKA CHUCTEMATHYHI JOCIIDKEHHS ITMHAMIKA
roro ¢opMyBaHHs 3acob0amu OaraTo(akTOpPHOrO
CTOXaCTUYHOTO aHali3y J0Ci He MPOBOIMIIKCE.
OueBuyHO, 1Ie MOB’s3aHO 3 OaratodakTOpHICTIO
SIBHIIA, 3MIHAMH METOJ0JI0T1i ()JiHAHCOBOTO OOJIIKY
Ta 3HAYHOIO HECTAOLIBHICTIO MEepeXiJHOi eKOHOMI-
KH, HACIIJIKOM YOr0 € HEIOCTaTHS KUIBKICTh €KO-
HoMiuHOI iH(DopMaii, npuaaTHOi AN MOOYIOBH
CTOXacTUYHMX Mopeiei. [Topsaa 3 num, TpyaHOIL],
MOB’s13aHI 3 CHEPreTUYHUM 3a0€3MECUYCHHSIM €KO-
HOMIKM YKpaiHu Ta i 3aeXHICTIO BiJ iMIoOpTy
CHEPrOHOCIIB aKTyali3yloTh npobinemy epeKThB-
HOT'0 BUKOPUCTaHHS BJIIACHHUX pecypcua HiATPUEM-
CTBaMHU Ha(TOra30BOI raxy3i Ta 1MoB’s3aHOI0 3 HEIO
moTpedoio B 1Oro MOJIEIIIOBaHHI.

Baromuii BHECOK y CTBOpPEHHs (yHIaMeHTa-
JILHOTO MIIIPYHTS ISl BUPILICHHS TOCIIIKYBaHO
mpobisieMu 3poouan BueHi-ekoHomicTu 1.O. Brnank,
10.M. BopoGiioB, C.C.T'onos, B.B. KOBaHBOB,
€.B. Muux, I'.B. Caunbka, O.O. Tepemenko Tta
iHI. [XHI ZOCHIIKEHHS CTOCYBAIMCH MeEpenyciM
Jokepen GopMmyBaHHS, 00JIIKY, OI[IHFOBAHHS BapTO-
CTi ¥ ONTHMI3allii CTPYKTYpH Kamitany Ta (pakTop-
HOT'O aHali3y ioro npuOyTkoBocTi. BuB4ueHHs au-
HaMIKH 3MIiHH BJIACHOTO KaIliTaly OyjIM HECHCTEM-

Hi — OOMEXYBAIUCH OOUMCIIEHHSAM OKPEMHX TOKa-
3HUKIB YaCOBUX PS/IB i HE NOB'S3YBAINCH 3 IMHA-
MIKOO 3MiHU BU3HAYAILHHX ITaAPaMETpiB.

ITocTanoBKka 3aBIaHHSA

Meroro 1aHOi cTaTTi € CTBOpEeHHs OaraTodak-
TOpHOI Mozeli (popMyBaHHS BJIACHOTO KaIlliTaly B
nrHaMini Ha npukiani BAT "Ykpaadta" — rono-
BHOI Ha(pTOBHIOOYBHOT KOMIIaHii B CTPYKTYpi
HAK "Hadroras Ykpainu".

Pe3yabTaTtu gocaixkennb

B ocHOBy cTBOpeHHs MOjeii MOKIaJeHO Me-
TOIUKY CHUMYJIbTaTHUBHOTO MojemoBaHHA [1, 2]
BUPOOHWYOI JiSUTBHOCTI MiINPUEMCTB, MoaH}iko-
BaHa aBTOpoM. JlOoKIaJHWI OMUC BUKOPHCTOBYBa-
HOI METONMKH 1 OOIpyHTYBaHHS TOTpeOW Ta 3a-
MIPOIIOHOBAHUX 3MiH JIO B1IOMOI MeToauku [2, 3]
myOIiKyeThesl OKpeMo. MoJlenoBaHHS IPYHTY€ETh-
cst Ha nanux Gopmu Ne 1 "Bamanc" Ta dpopmu Ne 2
"3BiT mpo ¢inaHcoBi pe3ynpTatn” KommaHii BAT
"VxpHadta" 3a 2002-2007 p. ([IepxaBHa ycTaHOBa
"ATEHTCTBO 3 PO3BHTKY iH(ppacTpykTypu (onmI0-
BOro puHKY YKkpainu" — http://www.smida.gov.ua).

CuUMybTaTHBHY  CKOHOMIKO-MaTEeMaTH4HY
MOJIeTb JAMHAMIYHOTO (hOpMYBaHHS BIIACHOTO Ka-
nitany (BK) mykamm y Burmsiai:

Y3 =dagta -xytay-xpt+az-x3+ay Pz +as -1,
Yz=b0+b1-x4+b2-x5+b3-x6+b4-Y3; (1)

H=co+ep-
BK=d0 +d1')€9+d2'Yl +d3'Y2 +d4'Y3,

X7 +Cy - Xg +C3'Y2 +C4'Y3;

ne: Y, Y, i Y, — npoMixkHi pe3ynbTaTHBHI mapa-
METpH, @ CaMe: YHCTHH an/I6yT0K o0csr peaniza-
uii mpoxykuii i onepaiiiini BuTpaTH (BinMoBimHi
PSIKK 3BITY TIPO (DiHAHCOBI pE3yNBTATH);
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ExoHoMika Ta opranisanis BHpPOGHHMIITBEA

Tab6anus 1 — B3aemonoB’s3ani 3MiHHI 3 BUCOKMM piBHeM KoediuieHTa mapHoi Kopeasuii

Mapu Koediuient Mapu Koediuient Mapu Koediuient
3MiHll){I/lX napHol 3MiHll){I/lX napHoi 3MiHll){I/lX napHol
Kopeasuii Kopeasuii Kopeasuii

x]' - x; 0,956 Y]'— P 0,941 Y]'— Y3' 0,995

x]' - x; 0,990 Yz' -P 0,894 xf1 - Y3' 0,939

x; - x; 0,975 Y3' -P 0,957 x; - Y3' 0,891

xf1 - x; 0,947 Y]’— Yz’ 0,971 xé - Yz' 0,950

x; -P 0,987 Yz' - Y3' 0,976

X,, X, i X, — elIeMeHTH onepartiifHux BUTpaT Jiis BuOOpY MOAEi 3aJIeKHO BiJl KUIBKOCTI

BUPOOHMUTBA: MaTepianbHi 3aTpatn (psmok 230),
BUTPATU Ha oruiaty npaui (psaok 240) i amopTu-
3anist (psaok 260 Toro kK 3BiTy) BiAMOBITHO;

P it — nepion yacy, npotarom sikoro ¢op-

MYIOTBCSI piBHI AMHAMIYHUX PsJIiB O3HAK 1 mapame-
TpiB, i MOMEHT Yacy, SIKOMY BiJIIOBIJarOTh 1Ii PiBHI
BiAmoBigHo. 3a3HaunMo, mo o3Haka P, 3rimHo 3
BUKOPHCTOBYBAHOIO METOJMKOK (opMyBaHHs Ya-
COBUX DAJIB, TICHO KOPEIIOE 3 iHIIMMH MapameT-
pamu, 1 sl yHUKHEHHs! sIBUIIA MYJIbTUKOIIHEap-
HOCTI BOHA HE MOXK€e OyTH CKIIaZI0BOIO PiBHSHB pe-
rpecii. Tomy B mepmomy piBHSAHHI MOZeNi BOHA
TOKa3aHa BHHATKOBO 3 METOIO iIKPECTeHHs i
BIIMBY Ha 3B’SI3KM MK O3HaKaMH B JIOCIIIKyBa-
HOMY SIBUIIII;

X,,Xs 1 X, — Butpat Ha 30yT (psgokx 080
3BiTY IO (hiHAHCOBI PE3YNBTATH), 3IUIIKA TOTO-
Bol mpoxaykuii Ha ckmam (psaok 130 Oamancy) i
JOBroCTpOKOBi (hiHaHcoBi iHBecTHIil (psiaku 040 i
045 Ganancy);

X, 1 Xg— IHJEKC PMHKOBHX I[IH Ha TOBapu
(imnexc-nednsitop BBII Ykpainn) i piBeHb onoja-
TKyBaHHs Oe3 BpaxyBaHHs IOJATKy Ha JI0/laHy Ba-
pricth (psanok 025 3BiTy npo (iHaHcoBi pe3ynbTa-
TH) BIANOBIAHO. 3ayBaXMMO, IO Ui O3HAKH, Ha
BiJIMiIHY BiJ| IHIIHMX, € €K30TCHHUMH. 3navenns iH-
nekca-nedusropa BBIT Ykpainu otpumano i3 caid-
Ty JlepkaBHOTO KOMITETY CTATUCTHKH YKpaiHu
(http://www.ukrstat.gov.ua);

X, — TOTO4YHi 3000B’sd3aHHA (panok 620 Oa-
JIaHCY);

a;,, b, c, id, —xoediuienTn perpecii.

Hobip ¢akropi, 3MiHa SKHX MOXE ICTOTHO
BIUIMBATH Ha TPOMDKHI pe3ynLTaTI/IBHi napameTpu
Ta BIIACHUH KamiTa, 3[1iCHIOBAIN UISXOM TTOPIB-
HAJIBHOTO aHAJi3y YaCOBUX 3aJEKHOCTEH EKOHO-
MIYHUX TIOKA3HHUKIB JISUTBHOCTI KOMIIaHii, a TaKoX
3 BUKOPUCTaHHSM JITEpaTypHUX NaHUX [2-5].

KopersiuiiiHo-perpeciiHuii aHaili3 BUKOHYBa-
mn Ha EOM 3a nmonomoroto cranaaptHoi QyHKIil
"JIMHENMH" nmakery Excel. Onnopianicts yacoBux
pSIiB TIEpPEBIPSUIM 3a PIBHICTIO IO HYJS CYMH 3a-
JIMIIKIB; CTATHCTHYHY 3HAYYICTh KOCQILIEHTIB
KOpENsUil OLIHIOBANM 3a [-KPUTEPIEM, aJeKBaT-
HICTh Mojeni — 3a F-kpurepieM 1 DW-xpurepiem
Hap6ina-YorcoHna [2].

(haKTOpIB 3aCTOCOBYBAJIM METOJU BCIX MOMJIMBHX
perpeciii i KpokoBoro aHainizy [2]. 3 METO YHUK-
HEHHS MYJIBTUKOJIHEAPHOCTI  B3a€MOIOB’sI3aHi
thaxropu 3 koediuieHToM Kopersiwii oxan 0,85 [4]
HE BKIIIOYAIIM B PIBHAHHA KOpensuii (tadur. 1)
Yepes BenvKi BIIMIHHOCTI MDK YHCIOBHMH
pslaMu Pi3HUX 3MIHHUX IOYAaTKOBI JaHi, OKpiM
qacy ¢, MoNepeaHb0 HOPMYBAIH 32 OPMYIIOI0

A€ X;, X; 1 X; — HOpDMOBaHi 3Ha4Y€HHs, I04aTKOBI

JaHi Ta iXHI cepeHi 3HAYCHHS 110 KOXKHINA 3MIHHIMH
BIAITOBIAHO.

PesynbraTi KOpeNALiAHO-pErpeciiHoro aHa-
JIi3y SKOHOMIYHMX IOKa3HHKIB JisNIBHOCTI KoMIIa-
Hii HaBeneHi B Ta0iu. 2. KoedilieHTH Kopemsiii B
ycix pIBHSHHAX Tabil. 2 CTATHCTMYHO 3HAYyIli 3a
{-KpuTepieM Mnpu piBHI 3Hadymocri « =0,05. Yei
piBHSHHSA, OKpiM (8), ajgekBaTHI 3a KpUTEpieEM
dimepa (KpI/ITI/I‘IHl 3Ha4YeHHs1 kpurepito Dimepa
mpu « =0,05 nopiBHIOOTH 245,36 mis ogHO(aK-
TopHUX i 19,42 17151 1BOGAKTOPHUX PIBHSAHDB perpe-
cii). CyMa 3aJuIIKiB JUist BCIX plBH;IHI) 710 iBHIOBa-

J1a HyJo (LOPSI0K CYMH CKIIaB 10°°-10").

Amnani3z R- i F-CTaTUCTUYHUX XapaKTEPUCTHK
piBHSHB perpecii (IuB. Tabmn. 2) 1a€ MijCTaBH BBa-
JKaTH, 110 BOHM HaWBWILI JUIs piBHAHB (4, 7, 10 1
12). Orxe, came BOHH CKIIQJIalOTh MOJIETh PiBHO-
YaCHUX PIBHSHb JAWHAMIYHOTO ()OpMYBaHHS BIac-
noro kanitany BAT "Ykpnagra".

HmTBepszeHHs[ JIy’K€ TICHOrO KOpENSLiiHO-
ro 3B’SI3Ky MDXK TapamerpaMy Mojelni Ta (akrop-
HUMH O3HAaKaMK BUIHO 3 rpadikis Ha puc. 1, a-n,
Jle KOHTYPHOIO JIIHIEI0 TOKa3aHi MPOTrHO30BaHi
3HAUCHHS Pe3yJbTaTUBHUX ITOKA3HUKIB 3a PIBHSIH-
HsMH perpeciit (4, 7,9, 10 1 12), TOHKUMU JiHISIMH
— IpaHWYHi JOBIpYi IHTEPBANN IXHBOTO OIIHIOBaH-
Hsl, Kpy)KEUKaMH — IXHi (paKTH4HI 3HAYCHHS.

JlonaTKOBO BiJI3GHAYMMO, 10 CTATUCTHYHO He-
ICTOTHUM BHUSBHMBCS BIUIMB Ha BJIACHHUN KarliTaj

MOTOYHMX 3000B’S3aHb CyMICHO 3 O3HaKaMu Y| i
Y, (po3paxyHKOBi 3Ha4YeHHS HOro f{-CTATHCTHKH

cxinanu =1,059 i =0,271 BimnmoBimHO 33 KPUTHY-
HOro 3HauyeHHsA KpuTepito CTbIOJEHTa fq,=2,145).
Yuctuii nmpulOyTOK HE 3aJISKUTh BiJl BILTUBY 1HJIEK-

Cy PMHKOBHX IliH CyMiCHO 3 o3Hakamu Y, Ta Y,

T
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Taoauus 2 — Pe3yJabTaT MOJIEJTIOBAHHS BJIACHOTO KAMITAdy KOMIAHIT

Koediuient PospaxynkoBe | Po3spaxyHkose
PiBHsinHA perpecii MHOKHHHOI 3HAYEHHH 3HAYEHHHA
Kopesauii R F-cratuctukn | DW-cTtaTuCTHKH
MogenroBaHHS ONepaIiifHuX BUTPAT
Y3 =-0,2290 +0,0752 - ¢ + 0,8954 - x] ) 0,9836 193,64 2,588
Y3 =-0,1502 +0,0448 - +1,0486 - x5 3) 0,9896 307,25 2,314
Y3 =—0,1453 +0,0445 - £ + 0,9480 - x} 4) 0,9909 352,17 2,427
MogentoBaHHs 00CATY peaizaliii mpoayKIli
Y5 =-0,0429+1,0429- 13 (5) 0,9764 320,07 1,825
Y3 = —0,0287 +0,3838 - x§ + 0,6449 - Y§ (6) 0,9846 300,84 2,192
Y5 =-0,0099 —0,3013 - x4 +1,2914 - Y3 (7 0,9904 322,32 2,715
MozenroBaHHS YHCTOTO MPHOYTKY
=0,0764+0,9236-Y, () 0,9710 230,61 1,791
¥'=-0,0174-0,5652- x5 +1,5826-1; 9 0,9971 1122,4 2,164
BK'=-0,0107+1,0107-Y3 (10) 0,9948 1345,0 1,902
MozenroBaHHS BIaCHOTO KamiTaity
=0,0655+09345 Y (11) 0,9784 314,28 2,203
BK'=0,0153+0,3516-x¢ +0,6331-Y; (12) 0,9957 785,91 2,441
BK'=0,0405+0,9595- 13 (13) 0,9888 615,51 2,383

(po3paxyHKOBI 3HaUCHHSI HOTO {~-CTATUCTUKH CKJIa-
mn =0,866 1 =-0,420 BigmoBimHO). 3ayBa)KUMO
TaKOX, IO PiBEHb OMOJATKYBaHHS ICTOTHO BILIU-
Bae Ha npuoOyToK (=-10,781) cymicHO 3 03HAKOIO
Y,, a cratucruuni napamerpu piBHsAHb (9) i (10)
MPAaKTUYHO OJHAKOBI. 3a pe3yabTaTOM MOPIBHSIHHS
BEJIMYMH 3aJMIIKOBOI JAWCIEpCii mepeBary Ciijg
BiJIaTH PiBHAHHIO (9) — HOTrO 3alUIIKOBa JHCIIEP-
cist menma Ha 29%. IIpore, Mix obcsirom peaniza-
il MpoAyKIii Ta pIBHEM ONOAATKYBaHHS ICHYE
OyXKe IMUIbHUM KOPENsAiMHUNA 3B'I30K  (JIUB.
tab6in. 1). ToMy BimOBiAb Ha MUTAHHS TIPO MOXKJIU-
BiCTb 3aMinu piBHsiHHs (10) Ha (9) B Mozeni mo-
Tpebye I01aTKOBOI NEPEBIPKM KOPEKTHOCTI OCTaH-
HBOIO HA BINOBIIHICTH €KOHOMIYHOMY 3MICTy i
CIIPOMOXKHOCTI /10 IPOrHO3YBaHHSL.

[lpoBenemo ananis piBHSAHL perpecii Ha Bix-
MOBIJJHICTh EKOHOMIYHOMY 3MICTYy.

B piBHSHHSX perpecii JuIst BIaCHOTO KalliTany
1 mpuOyTKY LIUIKOM OYIKyBaHWMH € JIOJaTHI 3Ha-
4yeHHs KoeilieHTiB 00cATy peaizallii, MoTOYHUX
THBECTHIIIH 1 MpUOYTKY Ta Bi'€MHI — piBHS Omoja-
TKyBaHHs. OIHAKOBI 3HAKU JJIs MPUOYTKY ¥ ore-
paliifHuX BUTpPAT CBIIYATH MPO Jit0 eeKTy Macll-
Ta0y BUPOOHMLTBA. AHAIOIIYHI 3aJEKHOCTI CrIO-
CTEpiraroTbCs 1 B PIBHSHHI perpecii wisi o0csry
peanizanii MpoAYKUil 3 DOAATHAMH 3HAYCHHIMH
KOeQili€HTIB [IPH ONEpaliiHUX BUTPATax i BUPYY-
mi. Big'emni Koe(buueHTH IpH  JJOBTOCTPOKOBHX
(inancoBUX IHBECTHIIISIX Y TOMY K PIBHSHHI TEX
Y3TOIKYIOTBCSL 3 IXHIM CKOHOMIYHMM 3MICTOM:
IHBECTHILIi 3MCHIIYIOTh  OMepalliiiHuil  KariTan
KOMITaHii i MOXKJIMBICTh HOTO 3ally4eHHS Y BHPOO-
HUIITBO YM Ha 30YyT.

HeratuBHuil BIUMB PIiBHS OMOJATKYBAaHHS Ha
npuOyTOK (IUB. piBHSHHS perpecii (9)) Takox y3-

TOJUKYEThCA 3 €KOHOMIYHHMM 3MICTOM IUX ITOKa3-
HUKIB. Moro BILUIMB aHAJOTrIYHUHN 10 BIUIMBY JOB-
TOCTPOKOBHUX (PiIHAHCOBUX IHBECTHIIIN — 30UIbIICH-
HSl TIO/IATKY 3MEHIIYE HEPO3MOJUICHHH MPUOYTOK
1, SIK HACIIIOK, 00CAT TOAAIbIIOro (hiHAHCYBAHHS
BHPOOHUIITRA.

Honatawii koediieHT mpu (HaKTOpi 3aTHIIKH
roTOBOI NPOAyKIii Ha cKIaii ( Xy ) B piBHAHHI (6),
OYECBHJIHO, CJIiJi BBaXKaTH IMOMHJIKOBUM — TpH 30i-
JIBIICHHI Hepeasi3oBaHOl MPOAYKIT JUIS JaHOro
pIBHS OmepaliifHuX BUTPAT CIiJl OYiKyBaTH 3MEH-
HIeHHST 00cATY peanizallli. 3ayBasKMMO, IO B I[bO-
My piBHAHHI 3MiHHI X; i Y, MymbpTHKOmiHeapHi
(muB. Tabm. 1). BigcyTHicTh icTOTHOI 3aEKHOCTI
BEJIIMYMHU YUCTOTO MPUOYTKY Bill piBHS PUHKOBUX
I[iH MOYKHA TIOSICHUTH HE3HAYHUM BIUIMBOM OCTaH-
HBOT'O Ha OOCST CIIOKUBAHHS HAQTOMPOAYKTIB Ue-
PEe3 CBOEPIAHICTD IBOTO TOBApY Ha PHHKY. 3 €T k&
NPUYMHH HE NPOSIBISETECS BILUIMB BUTPAT Ha 30yT
npoAyKuii Ha obcsr 1i peamisarii.

Amnani3 piBHsHB perpecii (2 4) BKasye Ha OfI-
HOTUITHHUK BIUIMB Ha ONepamiiHi BUTPATH iXHIX

OCHOBHHUX €JIEMEHTIB — O3HaK X,, X, Ta X, IO

LIJIKOM BIJNOBiA€ IXHBOMY EKOHOMIUHOMY 3MicC-
Ty. [IpoTre BIUIMB amMopTH3amii iCTOTHImIMHK. Bix
3YMOBJICHUH, OYEBHIHO, 3HAYHOIO CKJIAIHICTIO 1
BapTICTIO OypOBOro, EKCILTyaTalliiHOTO Ta HaTO-
nepepoOHOro o0NajHaHH KOMMAaHIl (B CTPYKTYpi
olepaliifHUX BUTpAT aMOpPTH3allis CKIajae HanOi-
JpIly 4YacTky). JlomaTHe 3HaveHHs KoedimieHTa
perpecii npu (akTopi t B I[UX K€ PIBHIHHIX BKa-
3y€ Ha 3aralibHy TCHJCHILIIO 10 30LIBLICHHS B Yaci
OllepaLliiiHUX BUTPAT i, pa3oM 3 HUMH, 00CAry pea-
Jizanii mpojyKIii, anGyTKy Ta BJIACHOI'O KarliTaiy.
[MopiBHsHHS piBHSHB perpecii (2)-(4) CBIMYHTS, 1110
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OnepauinHi ButpaTn

= L]
T ]
O "1
T
©
I
[v]
.f 4__",_,--""" /
Y
[l
4
@©
©
1 2
a) [MporHo3oBaHi 3Ha4YeHHA
O6c¢car Bunycky npoaykLii
L]
X A_"’./
I A
I
®
I
(V]
= 1 .----""""‘..-.r
£
@©
©
0
0 1 2
[MporHo3oBaHi 3Ha4YeHHs
6)
Yumcturin npnbyTok
T ol
o T
=5
©
I
(V]
il P
I —
R
|_
X
©
©
( 1 2
B) [MporHo3oBaHi 3HaYeHHs
Yumctrin npnbyTok
[N
T o
(]
T
I
(7) /
7 1
2
©

r)

0.5 1 15 2
lMporHo3oBaHi 3Ha4YeHHs

Pucynok 1 — 3ane:xknicTb Mixk (pakTHYHNMM i TPOTHO30BAHMMM 3HAYEHHSAMM NapaMeTpiB

Y, (a), ¥, (0), ¥, (B) —3a piBusinnam (10) i BK (r)

)

® |SSN 1993—9965. HaykoBuit BicHuk IDHTYHI. 2009 Ne 1(19)



ExoHoMika Ta opranisanis BHpPOGHHMIITBEA

B CKIaji ONEpaLiiiHuX BUTPAT KOMIAHii 3aTpaTH
HA MaTepianv W amMOpTH3alliA 3pOCTaloTh B Yaci
MOBUIbHIIIE, @ BUTPATH HA OIUIATY Mpalli MBUJIIC
3a cyMapHi onepariiHi BATPaTH.

[NepeBaxkatoumnii BIITMB Ha (GOpMyBaHHS Biac-
HOr0 KalliTanxy KOMIIaHil MaloTh HpI/I6yTOK Ta 00-
CSAT BUITYCKY Ta peaizalii npoaykuii. Brumus saro-
3MY€Hb 1 IHAHCOBUX iHBECTHIIH MEHII ICTOTHHH.

[IpoBeneni nocmipKeHHS NAIOTh 3MOTY BU-
SIBUTH OCHOBHI pE€3€pBU POCTY BIIACHOTO KalliTamry
KOMIIaHil — MoAablie 30UIbIIEHHS 00CsIry BHPOO-
HUITBA, MIUPIIC BUKOPUCTAHHS TIOTOYHUX 3aI03H-
YeHb 1 CKOPOYEHHS JIOBTOCTPOKOBUX (PIHAHCOBUX
IHBECTHULIHN.

BucHoBku

[IpoBeneno kopensiiHO-perpeciiHuii aHai3
nanux Qinancosoi 3iTHoCTi BAT "Vkpuadra" 3a
nepion 2002-2007 pokie. CtBopeHa OGaraTodakTo-
pHa €KOHOMIKO-MaTeMaTH4Ha MOZENnb (popMyBaH-
Hsl BJIACHOTO KalliTaly B I[I/IHaMII_II 3 JIyXKe IIUIb-
HUM Kopen;[mI/IHHM 3B'SI3KOM 11 Mapamerpis.
SxicTe Mozeni mepeBipeHa 3a JOMOMOTOI KOM-
TUIEKCY CTAaTHCTUYHUX KpPUTEPiiB 1 Ha BiAMOBif-
HICTh E€KOHOMIYHOMY 3MICTy. MOJeNb OXOILIIE
YOTHPH OJJHOYACHI PIBHSHHS perpecii, siki po3Kpu-
BAIOTh YaCOBY 3alIOKHICTh BIACHOIO KalliTaly
KOMIIaHii Bij{ OllepauifHuX BUTPAT i iX CKJIaJ0BHX,
obesry pean13au11 nponyxuii, npubyTKy, pinanco-
BUX {HBECTHLIH i PIBHs ONMOJATKyBaHH:. 3arajibHa
MO3UTHUBHA TEHJICHITis PO3BHUTKY npulyTKy Ta Biia-
CHOTO KalliTaJly KOMIIaHii 1MoB’si3aHa 3 Jieto edek-
Ty MaciTaby BUPOOHUIITBA.
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