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BCTVII

[lepexin €KOHOMIYHO PO3BHHYTHX KpaiH CBITY [0 MOCTIHAYCTPIaJbHOTO
eTamy PO3BUTKY Ma€ TICHHHA 3B’SI30K 3 MPOLECOM HAKOMHWYEHHS Ta 3POCTAHHS
mroackkoro kamtany. Y XXI cTomTri JiAepoM € HE Ta KpaiHa, sika Mae OulblIe
OPUPOIHUX PECYPCIB a00 OCHOBHUX (POHMIB 1 HABITH (PIHAHCIB, a Ta, KA BOJIOJIE
OUTBIINM 1 SKICHIIIUM JIFOJCHKHM KaIiTajaoM.

Jroncekmii  Kamitan  a€  MOXKJIMBICTH — MIANPHUEMCTBY  €(PEKTHBHO
BUKOPHCTOBYBATH (PAKTOPH BUPOOHHMIITBA, BIUIMBAE HA KOHKYPEHTOCITPOMOXKHICTh
Ta BapTicTh mianpueMcTBa. OONIK Ta OLIHKA JIOACBKOTO KamiTally, SIKAWA €
HAUIHHIIIKAM 3 YCIX BUIIB KamiTajay, CTA€ OJHUM 3 HAWTOJOBHIIIMX 3aBIaHb
nignpuemcTBa. [Ipore nepeBakHa OIMBIIICTh BITUYM3HSAHUX MIAMPUEMCTB HE
30UparoTh aACKBATHOI 1H(OpMaIi Npo HASIBHUNA JIIOJACHKUI KamiTal CBOiX
CHIBPOOITHUKIB HE JIMIIE Il BHYTPILIHBOTO BUKOPUCTAHHS, ajie i JIsl 30BHILIHBOT
3BiTHOCTI. KOMMaHii, mo MoKyTh TPOAECMOHCTPYBATH B 3BITHOCTI BUCOKU PIBEHb
npo(ecioHaTi3My CBOIX MpalliBHUKIB, 3HAYHO BUTPAKOTh HA PUHKY.

ToMy Ha choroani OONIK, OIIHKA Ta aHali3 JJACBKOTO Kamitaly €
AKTYaJbHOK MPOOJIEMOK0 YKPATHCBKUX MIAMPUEMCTB, TaK K L€ MOCTYMOBO CTa€e
OJTHUM 3 HAMBAKIMBIIIMX KPHUTEPIiB OLIHKA E€(PEKTUBHOCTI PoOOTH CyO’ekTa
rOCIOIaPFOBAHHS.

MeToro HaykoBOi poOOTHM € JOCHIIPKEHHST TEOPETHYHMX OCHOB OOJIKY
JIOJICBKOr0  KamiTajay, OOIPYHTYBaHHsS 3B’S3KY SKICHUX Ta  KIUIbKICHUX
XapaKTePUCTHK  JIFOACBKOrO  KamiTaay 3  MOKa3HMKaMU  PEeHTa0EIbHOCTI
OIANPUEMCTBA Ta BH3HAYATA OCHOBHI HampsMKH YAOCKOHAIEHHS OOJIKY
JIFOJICBKOrO KamiTaty.

JJist MOCSATHEHHST METH OYJI0 MOCTABJEHO TaKl 3aB/IaHHS

- JOCIIIUTH TMIJAXOAA BITYM3HSIHUX Ta 3apyOl’KHUX HAYyKOBIIB II0J0
BU3HAUEHHS, KJIacu(ikal(ii Ta OL[IHKH JIFOACHKOrO KaIiTamny;
- NPOAHAII3YBATH SIKICHUH 1 KIJIbKICHMHA CTaH JIOJACBKOTO KaiTaay Ha

M1ITPUEMCTBAX;
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- OOrpyHTYBaTW BIUIMB JIFOJCHKOIO  KamiTaly Ha PEHTa0EIbHICTh
H1ANPUEMCTB,;

- 3aMpONOHYBATH HOBI MIJAXOAM /10 BU3HAYCHHS, Kiacuikallii, OMIHKK Ta
BIJIOOPAKEHHS B OOJTIKY JTIFOJICHKOTO KamiTay.

O0’eKTOM AOCIIIKEHHS € CUCTEMA EKOHOMIUHUX BIJHOCHH, K1 BUHUKAIOTh B
pe3yabTaTi GOPMYBaHHS 1 PO3BUTKY JIFOJCHKOTO KaImTaly.

[IpeamMeToM € CYKYMHICTh TEOPETUYHUX 1 METOANYHHUX MIXOIB 0 OILIHKH,
aHaJTi3y Ta OOJIIKY JFOACHKOTO KamiTay Ha NiIPUEMCTBI.

JJis BUPILICHHSI MOCTABJICHUX 3aBJIaHb OyJIM BUKOPUCTAH1 HACTYITH1 METOJIH:
3arajlbHOHAyKOBl Ta CHECLIAIbHI METOAMW. aHali3, CHUHTE3, XPOHOJIOTIYHE 1
CUCTEMATHYHE CIIOCTEPEIKEHHS, PeecTpallis Ta Kiacu(ikalis JaHUX 3 METOK iX
CUCTEMATHU3Allll;  KOPENAUIMHWA  aHami3,  MOPIBHAHHS,  KOC(IIEHTHUH,
y3araJbHEHHSI.

Indopmartiitny 6a3y JOCHTIIKEHHS CKIAIM 3aKOHOIaBYl aKTH, [0 PETYIIOIOTh
oOnmik B VYkpaiHW; naHl MmAOpueMcTB, MoHorpagii Ta HaykoBi nyOmikamii 3

JOCIIKEHHS 00Ky JIFOACHKOTO KamiTay.



PO3UI 1. TEOPETUKO-METOAWUYHI ACITEKTHU JOCJIIDKEHHA
JHOJACBKOI'O KAIIITAITY

1.1 ExoHOMIYHA CYTHICTb MOHATTS «JIFOJICHKUI KarmiTam

[Tin BIIMBOM 1HHOBAaLIWHWX MPOLECIB Yy CYYACHHX CYCIHIUIBCTBAX ACHal
BaroMily pojib BIAITParOTh I1H(OpMALis Ta 3HAHHS, TOJOBHHM HOCIEM SIKHUX €
moarHa. Po3BUTOK 1H(OpMaLIAHUX TEXHONOTIH, K1 Hapa3l CTalTh PYLIISIMA
€KOHOMIYHOTO MPOrpecy, cnpuse (POPMYyBaHHIO MIJBHIIEHUX BHMOTL A0 SKOCTI
JHOACBKUX PECYpPCiB Ta OOYMOBIIOKOTH iX MPIOPUTETHY MPUPOIY, MOPIBHIHO 3
NPUPOJTHUYMMU pecypcamu. ToMy OCHOBHHM MapKepOM PO3BHHYTOIO CYCIUIbCTBA
CTa€ HE JIMLIE MOJCPHI3alis BUPOOHMITBA Ta PO3BUTOK TEXHOJOTIH, aje #
NIABUIICHHS KOHKYPEHTOCIPOMOKHOCTI HA OCHOBI €()EKTMBHOIO BHUKOPWUCTAHHS
JIIOJICBKOrO KamiTany.

[InTaHHSM JIFOACHKOTO KaiTaay MPUCBIYYETHCS ACAall OUIBLIE YBaru, siK
OJIH1H 3 BOXKJIMBHUX CKJIAJJOBHX CTAJIOr0 PO3BUTKY Oyb-KOi KpaiHu. 1es mpo Te, 1o
JOAVHA € HAMBOKIMBILINM E€KOHOMIYHMM PECYPCOM, Hapa3l MOBEPTAETHCH 3
nepadepli €KOHOMIYHOI HAyKWM Ta PO3MIAJAETHCS K AKTHUB, IO MPUHOCHTH
PEryJIIPHUIA TOXI.

DaKTUYHO TEOPIs <«JIHOJCHKOrO Kamitaay» BiIoOpa’kae NEPEOPIEHTAILIIO
€KOHOMIYHOI HayKH 3 MpoOJIEM BHKOPUCTAHHS TPYAOBUX PECYPCIB Ha MPOOIEMHU
CTBOPEHHS SIKICHO HOBO1 po00Y0i CHITH.

[TpoTe HE3BAKAKOYM HA IIMPOKUH CIIEKTP MPOBEACHHUX AOCIHIKEHD Y TAHOMY
HANpsSMKY, y CBITOBI MPAKTHI BUHHUKAKOTH CYNEPEYHOCTI 3 MPUBOAY CYTHOCTI
Kareropli <«JIFOACHKHAHA KamiTa», HOro METOAOJOrli Ta aHamily MeEXaHI3My
VIPaBIiHHS  JIFOJCBKAM  KalliTaloM HAa MIAMPUEMCTBI, CHOPSIMOBAHMX HAa
YIOCKOHQJICHHST Ta MiJABMIIEHHS iX €(EeKTUBHOCTI Yy CYYaCHHX YMOBax
rOCMOAPIOBaHHS. YTPABIIHHS JHOACBKUM KalliTaJOM MPAKTHYHO HE PO3IJISTHYTO

(axiBUAMM SIK CaMOCTIHHUA 00’€KT 00miKy. JlJis BU3HAYEHHS MIiCUS JEOACHKOTO
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Kamitaly B OyXraaTepCbKOMy OOJIKY, CIIJ PO3MISSHYTH MIAXOIM 3apyOlKHHUX
HAYKOBIIIB JI0 TIIyMAUEHHS NOHSTTS «JTFOJCHKHI KamiTam.

[Tpodeciiina AmepukaHcbka acowmiamiss Oyxraarepcbkoro o6miky (1973)
BU3HAUWIIA JIFOJACHKUIA KamiTal sIK «IIPOLEC BUSBIICHHS, BUMIPIOBaHHS Ta mepeaadl
1H(pOopMAaIIli PO JOJCHKI PECYPCH 3 METOIO MOJIETTICHHS €(EKTUBHOTO YIPABIIIHHS
B oprasizaiiii». Brnepiie Oyi0 BBeI€HO BU3HAUYCHHS Ta KIJIbKICHA OI[IHKA JIFOACHKHUX
pECYpPCiB 3 METOK CHPHSIHHS €(PEKTUBHOMY YIPABJIIHHIO OPraHizali€ro sk
KJTFOUOBOIO YACTUHOKO MPOILECY JIFOACHKOro Kamitany [21].

3 akaaeMiyHOi TOYKM 30py OUTbII KOHKPETHE BH3HAUYEHHS JIFOJICHKOIO
Kamitany HauexuTe dnamroneiy (1974), skuili Ha3BaB HOTO «IIPOLECOM, SIKWH
nependadae BHUMIPIOBAHHS BHUTPAT, TMOHECEHWX MIANPUEMCTBAMM Ta I1HUIMAMHA
oprasizauisiMu Juisi Habopy, BAOOPY, HAMy, HABYaHHS Ta PO3BUTKY JIFOJICHKOTO
akTuBy». Bnepmie Oyno BH3HAHO B3a€EMO3B'S30K MK BHTpaTaMu Ha JIKOJCHKI
peCypcu Ta MOro poJijIto B OIIHII Ta 3BITHOCTI [2].

Bine-npesnaent Kopnopauii RG Batty Bynpyd (1973) Busnauae moacekuii
KamiTall siK «CIpo0y BUSBUTH Ta MOBIJIOMUTH PO THBECTUILIT, 3AIMCHEH] B JIFOJICHKI
pecypcu oprasizaiii, sSki B JaHMd Yac HE OOJIKOBYIOTBCS Y 3BUYANHIN
OyXraaTepchKiid npakTui» [22].

Bynnen 1 Efinep (2010) xoHCTaTyrOTh, IO JIFOACHKHIA KamiTan nepeadavae
OOMIK BUTPAT, MOB'I3aHUX 3 JIFOJACBKUMM PECYPCAMH, SIK aKTUBH, HA BIAMIHY Bij
TPaguLIAHOrO OOJIKY, KMl TPaKTye 11 BUTPATH SK BHTPATH, IO 3MEHUIYIOTh
npulyToK [23].

Tom sx Pocc (1997) 3a3Hauae, MmO MIOACBKMNA KamiTal MOKHA IMPOCTO
NOSICHATA SIK TMOTECHIIAJl TNPALIBHUKIB CTBOPIOBAaTH Ouiblie OaraTctB Ajis
oprasizauiii y maiiGytasomy [23].

Y nomiOHOMY MiAXOIl, OPIEHTOBAaHOMY Ha MaiiOyTHe, Hbtomen (1999)
PO3IJISIAE MIOACHKUIN KammiTaa sIK BIJHOLIEHHS 0 BHUMIPIOBAHHS 3M10HOCTEHR yCix
NPALIBHUKIB KOMITaH1i Ha KOYKHOMY PiBHI BUPOOJISITH LIHHICTH 13 CBOiX 3HaHb Ta

MOKIIMBOCTEH iX peamizarii [23].
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Opiaman Ta JleB (1974) ta Jlay ta Jlay (1978) 3a3Hauanu, mo JHOACBKUN
Karitaji — e METOJI CHCTEMAaTUYHOIO BUMIPIOBAHHS SIK BAPTOCT1 aKTUBIB MTPalli, TaK
1 00CATY CTBOPEHHSI AKTHBIB, SIKWI MOYKHA BIIHECTH A0 AISJTIBHOCTI EepcoHany [23].

[TpoananizyBaBmIM MIAXOAW 10 BU3HAYEHHSI CYTHOCTI TOHSATTS IFOACHKHM
Kamitany SK 3apyOLKHHMX, TaK 1 BITYM3HSHUX HAYKOBLIB, MU, MOTOKYEMOCS 3
aymkor Pocca, bymiena ta Elinepa, a caMe 3 TUM, LIO JIFOJCBKHANA KamiTal — 1€
Hacamrmepeq MOTEHI[al CHIBPOOITHUKIB MIANPUEMCTBA OTPUMYBATH  OibIi
npuOyTKH, a X BAPTICTh — LI€ BUTPATH, IO MMOB’ A3aH1 3 IX HABYAHHSIM Ta PO3BUTKOM.

OTxe, 3 psAAy HaBEACHUX BH3HAUYCHb, MOKHA 3pOOMTH HACTYIHE
y3araJibHEHHSI CYTHOCTI JIFOJCHKOIO KammiTany, a caMe: JTIFJIChKHA KamiTan — e Mipa
€KOHOMIYHOI I[IHHOCTI, Ky 3a0e3nedye NpaliBHUK 3aBASKA CBOIM 3HAHHSM,
YMIHHSM Ta HaBUYKaM, BHKOPUCTAHHS SIKMX TMPU3BOJUTH 10 30UIBIICHHS
€KOHOMIYHMX OJlar mianmpueMcTBa. s OTpUMaHHS MAaKCHMaJbHOI KOPHUCTI BiX
CHiBPOOITHUKIB, HEOOX1JHO aKTUBHO IHBECTYBATH B iX HABYaHHS Ta PO3BUTOK. Came
TOMY, JIFOJCBKHAN KamiTanl TakoK nepeadadac BHMIPIOBAHHs BUTPAT, MOHECEHUX
NIANPUEMCTBAMH 7Sl HAMMY, HABYAHHS Ta PO3BUTKY MPALliBHUKIB.

JUts  €(pEeKTHBHOrO yNPaBIiHHS JIFOACBKUM KamMiTalloOM, BBA)KAEMO 3a
HEOOXITHE TAKOXK PO3TJIIHYTH MPOIIECH Ta MOKA3HUKH, HA K1 JIFJACHKUN KarmiTas

Mae MpsMUi 1 mepmoyepropuii Biums (puc. 1.1) [16].

[ ExoHOoMI4HE 3pocTaHHs ]

Iporiecu Ta MOKa3HUKH, HA 3pOCTaHHS TOXOAIB pOOITHUKA Ta CTYIEHS
SIKl BIIMBAE JIIONCHKUIA HOT0 3a0BOJIEHOCTI MIPALEID

Karmitaj

[TinBuIEeHHS TPOAYKTUBHOCTI Tpalli,
3HW)KEHHSI BUTPAT Ta 3POCTAHHS JOXOIIB
i ATPHEMCTBA, €PEKTUBHICTH HOTO
TisUTBHOCTI Ta KOHKYPEHTOCTIPOMOIKHICTh

Pucynok 1.1 — BriuB 1r0ACHKOr0 KamiTainy Ha NPOLECH Ta MOKa3HUKH [16]



TakuMm 4YMHOM, JTFOJICHKUI KamiTajl BaKJIMBUAMA HE JIULIE /TS TIANPUEMCTB, a 1
JUIs KpaiHW B ILUIOMY. AJDKE 3pOCTaHHS JOXOJIB KOMIIAHIA MPU3BOIUTH JIO
30UTBIIECHHST MOJATKOBUX HAIXO/UKEHb J0 OFOKETY KpaiHW, IO B CBOK) YEPTY,

CIpHsiE EKOHOMIYHOMY 3POCTAHHIO.

1.2 Knacudikanii Ta TN JFOACBKOTO KamiTary

[Tpo cKiTagHICTh Ta HEBU3HAYEHICThH KATEropli «JTHOICHKUH KaniTam CBIIUYUTh
HE TUIBKW BIICYTHICTh €IMHOI 3araJiIbHONPUAHATOI Ae(IHILIi MOHATTS, 4 TAKOXK 1
CYNEPEUTUBICTh KIacu(ikanli KOMOOHEHTIB JTKOACHKOTO KamiTaiy.

HaiiGuibr po3moBCIOIKEHOI0 KIacH(IKaIE0, IKy TPOMOHYIOTh 3apyOixKHI
HayKoBLi, € knacudikanis Jlemaka ta CHema, B AKiil MpoaHani30BaHo, SIK PI3HUMHA
(opMamMu JTOACBKOTO KamiTaly CiijJ KEPYBaTH, 00 MAKCUMI3yBaTH iX BHECOK Y

nianpueMcTBo (puc. 1.2) [24].

Bucoxkuii
1. YHIKaJIbHUN JIFOICHKHI 3. O00B’ s13K0BUIA JIFOICHK U
) ) KamiTal KamiTal
YHIKabHICTD 2. NonomiskHuil mopacekuii | 4. OCHOBHMIA THOACHKMI KamiTal
KamiTan
Huzbkuil < —» Bucokuit
inHICT

Pucynok 1.2 — Knacudikamis pisaux Gopm JHOACHKOT0 KamiTary

Jlenak 1 CHENMT COPOCTOBYOTh MPUITYLICHHS PO T€, 10 OJUH THIT TPYAOBHX
CTOCYHKIB 3 OJHAKOBUMH METOJAMH YNPABIIHHS MiAXOIUTh BCIM MPEACTABHUKAM.
BoHM CTBEpIKYIOTh, 110 BCI TPYAOBI CTOCYHKM MaroTh OyTH MPOJAMKTOBaHI
IIHHICTIO 1 YHIKAJIBHICTIO JIIOJICBKOrO Kamitainy. HaykoBIi NpunycKaroTh, IO
JTHOACHKUH KamiTall 3MIHIOETBCS TIO JBOX BUMIPAX, a came: MOTCHIIIATy CTBOPEHHS
BapTOCTI (CMIBBIIHOIIEHHS CTPATErTYHUX BUT1 1 BUTPAT HA JIFOACHKHI KamiTar) Ta
YHIKQJIBHICTIO (CTYMiHb, B IK1i JIFOACHKAN KarmiTaa € 0cOOIMBAM Ui GipMn).

BianoBigHo 10 iX MOJEMi, TPYAOBl CTOCYHKM MIANPHUEMCTB, A SKUX

XapaKkTepH1 JOBrOCTPOKOBI B3a€MHI 1HBECTMLII 1 30UIBIIEHHS 3000B’s3aHb
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CHIBPOOITHHUKIB, MIAXOAUTH TUIBKH AJIs KAMITATY, IO MA€E SIK BUCOKY YHIKAJIbHICTb,
TakK 1 [IIHHICTb.

Jlronchkuil Kamitajqa 3 HU3BKOK IIHHICTIO, aJie 3 BUCOKOIO YHIKAIBbHICTIO
BKIIIOUae B ceOe cnenu(piuHi Ui MiANPUEMCTBA 3HAHHS CIIBPOOITHUKIB, SKI
0e3M0CcepeHb0 HE CIPUSAIOTH JOCATHEHHIO JOBFOCTPOKOBOi KOHKYPEHTHO{
nepeBaru. Ase, 1 (Gopma JIFOACHKOro KamiTany JOCUTh CUiIbHA, 1100 30UTbIINTH
KOHKYPEHTOCIPOMOXHICTh  MIAMPUEMCTBA, TOMY 1HBECTHUIli TOBHHHI OyTH
30CEPEIDKEH] HA 3B'S3KY LMX 3HAHb 3 IHIKUMH (OpMaMH JIFOJCHKOTO KamiTamy.
Opranizauii MOBUHHI PO3POOJIATH CUCTEMM JIFOJACBKMX PECYPCIB, 3aCHOBAHI Ha
CHiBOpaLi A MIATPUMKA PO3BUTKY, HAPHUKIIAJ, 30BHILIHIX BIJIHOCHH, MPOrpam
0OMIHY, TPYNOBHX BUHArOpoJ, MoOyA0BH KOMaHAMW Ta POTALLii.

Jroacekuii Kamitan 3 HU3bKOK LIHHICTIO Ta YHIKAJIBHICTIO (JOMOMIKHMA)
BKJIFOUYA€E B ce0€ 3HAHHS MPAL[IBHUKIB, IKI HE € KOPUCHUMMU JIJIsl CTBOPEHHS LIIHHOCTI
K JIJ1s1 KJTI€HTIB, TaK 1 JJI1 KOHKPETHOTO MIANPUEMCTBA. Y OUIBIIOCTI BUIAIKIB LICH
TUN 3HAHb € MOOIYHUM MPOAYKTOM BJIACHOI AisUTbHOCTI KOMITAHII.

BianoBigHo, HaiikpammMm cnocoOOM YHpaBiIiHHS JIFOJCBKAM KaliTaOM €
OILIIHIOBAHHS HOro BapTOCTI HA 3HEIIHCHHS. Y I[bOMY CEHCI HekBalipikoBaHi ado
HaMBKBaI (PiKOBaH1 MPALIBHAKH, SIKI HE MAOTh JHPKEPENIA KOHKYPEHTHOI MEPEBArH,
NOBHHHI OyTH 3aMiHEHI aBTOMATHU30BAaHUMH TEXHOJIOTISIMH.

Jlronchkuil Kamitaja 3 BHCOKOKO IIHHICTIO, A€ 3 HU3BKOK YHIKAJIBHICTIO
(000B’sA3K0BHIT) BKIIFOUAE B c€0O€ 3arajibH1 3HAHHS, K1 IIMPOKO NowmupeHi. el Bua
Karitaily NoTpiOHO KYIyBaTH HA 30BHITHBOMY PUHKY, @ HE PO3POOISTH BCEPEANHI.

Lle B OCHOBHOMY TOMY, II0 HH3bKa 1IIOCMHKPATHUYHA TPHPOJA JIHOJICHKOTO
KariTajly 03HA4ae, [0 BiH MOKE Oy TH JIETKO BUKOPUCTAHU KOHKYPEHTAMM, a, OTKE,
NIOPUEMCTBA HE OyayTh OTPUMYBATH BIJJa4yy BlJ IHBECTHIIA B HaBYaHHS 1
PO3BUTOK CHIBPOOITHUKIB. AJKE MPAIIBHUKK € BIJIBHUMHU 1 MAKOTh MOKIIUBICTh
NPALOBATH TaM, J1¢ O BOHU 3MOIIIHA AOCATTH BALIOT 3apo0iTHOT miath. Opraxizamis
NOBMHHA OPraHi3yBaTH BUOIPKOBHN MPOLEC YKOMIUIEKTYBAHHS MEPCOHAIOM, 100
BUSIBUTH TIOTCHIIIMHUX MPAI[IBHUKIB 3 BIAMNOBIAHUMH HABUYKAMU JUIsl HETaWHOI

IPOAYKTUBHOCTI.
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Jroaceknii KamiTan 3 BHCOKOK IIHHICTIO Ta YHIKAJIBHICTIO (OCHOBHMIA)
BKIIIOUaE B ce€0€ YHIKAJIbHI 3HAHHS CHIBPOOITHUKIB JUIsl MIJNPHEMCTBA, IO
JI03BOJISIFOTH OTPUMYBATH KOHKYPEHTY niepesary. [lianmpreMcTBa MarOTh pO3BUBATH
JHOACBKMA KamiTal B 1A KaTeropiid, BOPOBALKYIOUM CHCTEMH, 3aCHOBAHI Ha
HABWYKAX 1 3HAHHAX MPALIBHUKIB 3 BUCOKUM MOKA3HUKOM YHIKaIBHOCTI,
CTBOPIOIOYM TPU I[bOMY CUCTEMHU ISl JOBIOCTPOKOBUX BIAHOCUH. T0OTO, BMIHHS
NEPCOHAITY MA€ MEPETBOPIOBATUCS Y BIACHUI aKTUB, SIKWHA OyJ1€ TPUHOCUTH BETMKI
npuOYTKH 1 301JIbITYBATH KOHKYPEHTOCIPOMOKHICTb.

EdekTuBHa [170Ba aKTUBHICTH Ta BHUCOKA KOHKYPEHTOCIPOMOKHICTh
JOCATAIOTBCS ~ ONTUMAJIIbHAMU — TMOEAHAHHS  BCIX  PECYPCIB  MIANPHEMCTBA.
HeedektrBHe BHKOpUCTaHHS Xo4ya O OJHOrO pecypcy MNPU3BOIUTH 3HUKCHHS
KOHKYPEHTOCIPOMOXHICTh MiAMPHEMCTBA Ta HOTO JOXO1B.

JIis oniHKM €(PEKTUBHOCTI JIFOJCHKUX PECYPCIB EKOHOMICTH BUKOPUCTOBYIOTh
NOKA3HUKH, K1 XapaKTEPU3YIOTh TPOAYKTUBHICTh 3 TOUKH 30pY MiAMPHUEMCTBA.

TakuM 4YHMHOM, OCHOBHMUM MPUHIMNOM NOOYJOBH CHCTEMH OI[IHKH
JHOACBKOrO KamiTany € ii KOMIUIEKCHICTh: BOHA MOBUHHA BKJIFOYATH K (PIHAHCOBI,
Tak 1 He (PIHAHCOB1 MOKA3HWUKH, LIO0 3YMOBJIEHO, 3 OJHOrO OOKY, HEOOXITHICTHO
BpaxyBaHHsl (PIHAHCOBUX PE3YJbTATIB BHUKOPUCTAHHS JIOJACHKOTO Kamitany, a, 3
IHIIOrO0 — HMOro HeMarepialbHUM XapakTepoM, BIICYTHICTIO (OPMaTi30BaHMX,
MOBHUX, JOCTOBIpHMX JaHux. OcTaHHS O0OCTaBUHA OOYMOBIIIOE HIMPOKE
3aCTOCYBAHHS METO/IB EKCIIEPTHOI OL[IHKHU, IKMM BJIACTUBI THYYKICTh, ONIEPATUBHA
peakiiss Ha MOAll, MAaKCHUMAaJbHE BUKOPHCTAHHS JOCBIAY 1 MPOTHOCTHUYHUX
3110HOCTEH OLIHIOBAYIB-€KCIEPTIB 3 ypaxyBaHHSAM MOTPEO0 caMoro miAmprueEMCTBA,

HOro BITACHUKIB, KEPIBHUKIB 1 (haxiBI{iB.
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PO3/ILI 2. OLITHKA JIFOJICEKOI'O KAITITAJIY TA MOI'O BITJIMB HA
PEHTABEJIBHICTS IHIATIPUEMTCBA

2.1 AHaji3 Jr0ICHKOr0 KaniTajay Ha MiJmpUeEMCTBAX

Ha OinbmocTi nignpueMcTB  YKpainu, OOMIK JHOACBKOTO — Kamitatny
OPraHi30BaHM HA JOCUTh HU3BKOMY PiBHI. SIKII0 TOBOPUTH OLIBII TOYHO, TO HOTO
Jist OOMEXYETHCS B1IOOPOKECHHSIM BUTPAT HA NIABUIICHHS KBaTi(iKawii, HABYaHHS
Ta MEPENIArOTOBKA MPAIIBHUKIB, BUTPATH HA iX O3J0POBIICHHS Ta MpodeciiHmii
PO3BUTOK 3HAXOJUTHCS Y CKJIA/l TOTOYHUX BUTPAT MiAMPHEMCTBA. TOMY 3 METORO
JOOCHKEHHS OyIEMO aHaII3yBaTH TKOACHKUH KaniTan Ha npukiaa TOB «Emapicy.

TOB «Enapicy 3aiiMaeTbCsi BAPOOHULITBOM TAPH 3 TIACTMAC, BATOTOBJICHHSIM
ApyKapcbKux (OPM 1 HaJaHHS THIIKAX NOJIrpadiuHuX NOCAYyr, HAAAHHIM B OPEHIY
Oo(iCHUX MallWH 1 YCTaTKyBaHHS, ONTOBOK TOPTIBJICKO 3aI3HUMH BHpPOOaMH,
BOJIONPOBITHUM 1 ONATIOBAIBHUM YCTATKYBAHHSM 1 MPHJIAUISIM 10 HBOTO.

AHaI3 JIFOACHKOr0 Kamitany — 1€ JOCIIHKCHHS CTaHy JIFOJChKHX PECYPCIB,
BCTAHOBJICHHSI BIJXWJIEHb BiJl HOPMH KIJBKICHUX 1 SIKICHUX XapaKTEPUCTHK,
BUSBJICHHS! TPUYMH BIJIXWICHb 3 METOK PO3POOKH HAMPSAMIB PO3BUTKY JIHOACHKOTO
Karitaity OianpueEMCTBA.

JUta aHam3y SKICHUX XapakTepUCTUK Jiroackkoro kamitany TOB «Enapicy
PO3paxyeMo Takl Koe(PilieHTH: Koe(IieHT CTaXKy — MOKa3y€ BIACOTOK MPAlLliBHUKIB,
K1 MarOTh JOCBiA poOoTh Oinblie 3 poOKiB, KOEQIIEHT CTAOUIBHOCTI — MOKa3ye
KUTbKICTh 3BIJTIbHEHMX MPALIBHUKIB BIJHOCHO CEPEIHBOOONIKOBOI iX KIUJIBKOCTI,
KOe(ILIEHT 3T0POB’S — BIICOTOK, PO3PAX0OBAaHUI BIAMOBIIHO JI0 3arajibHOI KIJTbKOCTI
JIHIB BIJICYTHOCTI Ha poOoul yepe3 XBopoOy, KoedimieHT mpodeciitHoro 3pocTaHHs
— BIICOTOK TMpAI[IBHUKIB, SIKI MIJBUIIMIMA CBOK KBaMI(IKAI IIISTXOM
BIJIBITyBaHHS KOH(EPEHLIH Ta TPEHIHTIB, KOCPILIEHT OCBITH — MOKA3Yy€ BIJCOTOK
POOITHUKIB, SIK1 MPALFOIOTh 33 CBOEKO CIEIIANIBHICTHO. [[j1s1 IbOT0 HAM 3HAA00IATHCS

HACTYMHI BUX1H1 AaHi (Tadn. 2.1.).
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Tabmung 2.1 — Buxiani gadi 11s aHamsy Jroacekoro kanitany TOB «Enapicy

y 2017-2019 pp.

IToxa3Huku Poxn

2017 | 2018 | 2019
CepenHpo0OIIKOBA KIJIBKICTD MPALiBHUKIB (liiaiy 205 297 332
[Mnanoswit poua pododoro vacy,ron 1994 1998 1999
KinbkicTh HIB BIACYTHOCTI Ha po0oTi Yepe3 XxBopobu 421 396 437
KinpKicTh mpaliiBHUKIB IO 3BIJILHUIACH,0C10 10 0 2
Crax pobotu
10 3X POKIB 41 89 96
Big 3 go 10 92 148 469
Oinpine 10TH pokiB 1994 1998 1999
KinbKiCTh MpariiBHUKIB IO MMl IBUINMIHA KBaTi(1KAIIO 41 53 51
Irf(i).];IJZI;iI:Tb MpaLiBHUKIB 10 MAIOTh OCBITY BIATIOBITHO 10 OOpaHOi 163 183 192

3a 10MoMOror X JaHUX PO3paxyeMo BIANOBIAHI KoedimieHTr (Tadn. 2.2).

Tabmung 2.2 — IlokazHuku aHamizy jroacekkoro kamitany TOB «Emapicy y

2017-2019 pp.

Ne ITokazHuUK 2017 2018 2019
1 Koedinient craxy (K1) 0,80 0,70 0,73
2 Koedinient crabigpHocT (K2) 0,95 1,00 0,99
3 Koedimient 3mopos’st (K3) 1,00 0,99 1,00
4 Koediuient npodecitinoro 3pocranus (K4) 0,20 0,18 0,15
5 Koeoimient ocsitu (K5) 0,78 0,85 0,80

Po3paxoBaHi MOKa3HWKKM MOPIBHAEMO 3 HOPMATHBHUMH 3HAYEHHSIMH, IO

HaBeaeHl B Ta0Ou 2.3.

Tabmuus 2.3 — HopmaTuBHI 3HAYCHHS TMOKAa3HWKIB aHAII3Y JIFOJCHKOTO

Karitaity TiAnpueMCTBa

Tun crany K1 K2 K3 K4
OnruMaabHAN 0,8—-1 0,95 -1 09-1 0,5-1
Critikuii cran 0,5-0,8 0,9-095 | 08-09 | 0,3-0,5
Hecriiikuii cran 0,3-0,5 0,7-0,9 0,5-08 | 0,1-03
HesanosispHuii cTal (Kpu30BUi) <0,3 <0,7 <0,5 <0,2
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3riIHO 3 MPOBEICHUM aHAII30M CTaH JIFoAckKoro kanitainy B TOB «Enapicy
Ha 2017-2019 poku € 3a10BIILHUM.

[TpoananizyBaBmy KOCPIIIEHT CTaXy, HaMH OyJI0 BUSBJICHO CTIAKHI CTaH.
Lle moB’s13aHO 3 THM, 1110 32 OCTaHHI POKH HA MIANPUEMCTBI 30UThIIMIIACS KITbKICTh
MOJIOJUX CIIBPOOITHUKIB BIKOM 10 30 pOKIB, SIKI 3aKIHYAJIM BUILWANA HA4aJbHUIA
3aKal. | e € MO3UTUBHOIO TEHACHIIERD, SIKA MOBHICTIO 3a[J0BOJIBHSIE KEPIBHY JIAHKY
TOB «Enapic».

KoedimienTn cTabinbHOCTI Ta 310POB’ Sl BUSBUIUCS B ONTUMAIBHOMY CTaHi,
TOMY HEMa€ JOULIBHOCTI B TPOBEACHHI OyIb-SKHX 3aXOJIB KEPIBHULTBOM
nignpuemcTsa. [Ipote He cimix 3a0yBaTu Mpo CKIAAHICTh TIATPUMKHU JAHUX 3HAYEHD
KOE(ILIIEHTIB B HOPMI.

OmuH 3 KoedIieHTIB, a caMe, MPOQPECIHHOrO 3pOCTaHHS, 3HAXOIUTHCA B
KPU30BIH 30HI, TOMy HEOOXIJHO MPUHAHATH HErailHEe PIMICHHS MPO MPOBEICHHS
[JIMOIIOTO  aHAMI3y JIOACBKOrO KamiTajly mianpueMcTBa. JloniibHum Oyae
3a0e3MeunT  BIJBIAYBAaHHS  CEMIHApiB, KypCiB, TPCHIHTIB, BIOPOBAIUTH
CUCTEMATHYHE MIJBALICHHS KBATI(IKALIHHAX HABMYOK MPALIBHHUKIB. OCKIIbKH,
OuThIn KBaMI(pIKOBAHUI MEepcOHan OyJIe CTUMYJIFOBATH PO3BUTOK MIANPUEMCTBA Ta
301bIIYBATH MOTO MPUOYTKH.

Takok, HamMmu OyJ10 BUSIBJIICHO, 1110 OJIHUM 3 HETAaTUBHUX (PAKTOPIB € HECTIHKI
3HAUEHHS KOE(QILIEHTY OCBITH, 10 BKa3ye€ HAa TE, MO0 HA AaHATI30BAHOMY
OIANPUEMCTBI OUTBINY yBark Npy MpUiOMI Ha poOOTY MPHUIAUISIOTH 3HAHHSM Ta
HABUYKaM CITIBPOOITHHUKA, a HE Oro mpodibH1A OCBITI.

Busnaueni Hamu Koe(iwieHTH, OyAyTh BHKOPUCTaH1 s TOJATBIIOTO
aHa13y BIUIMBY SIKICHUX XapaKTEPUCTHK JIFOACHKOIO KamiTajly Ha PEHTAOCIbHICTh
OPOAYKLIT MAMPUEMCTBA 3 JOMOMOTOI0 KOPEALIIHOTO aHaATi3Yy.

Jliis O1b1I MOBHOTO aHAJI3Y BIUIMBY JIFOACBKOTO KarliTany Ha €(PeKTUBHICTh
poOOTH NMIANPUEMCTBA, MPOBEAEMO aHAI3 IKICHUX XapaKTEPUCTHK MPALlIBHUKIB HA
MIJOPUEMCTBI 3 MEHIIOK KIUTBKICTIO MPAIIBHUKIB 1 JOXIAHICTIO. JIJIs 1bOTO
OPOBEAEMO aHAMI3 SKICHUX 1 KIJTbKICHAX MOKA3HWKIB JOJACBKOTO KamiTaly Ha

npukiaal ¢umany [T «Arpogipma XKypaskay.
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3a JIOMOMOroK JAaHWX, HABEACHUX B (PIHAHCOBMX 3BITaX MIANPUEMCTBA

PO3paxyeMO BIAMOBIIHI Koe(iieHTH (Tada. 2.4).

Tabmuus 2.4 - Tloka3HuWku aHamizy JrOACBKOro kamitany ¢imany [T

«Arpopipma Kypaska» 3a 2017-2019 pp.

Ne IToka3HuK 2017 2018 2019
1 Koedimient craxky (K1) 0,70 0,67 0,82
2 Koeoiuient cradinprocti (K2) 1,00 1,00 0,82
3 Koedbiuient 3mopon’s (K3) 0,99 0,97 0,99
4 Koeodiuient npodeciiinoro 3pocranns (K4) 0,00 0,11 0,00
5 Koeoiuient ocsitu (K5) 0,70 0,67 0,73

Po3paxoBaHi MOKa3HWKHW MOPIBHAEMO 3 HOPMATWBHUMH 3HAYEHHSIMH, IO
HaBECH1 B Ta0numi 2.3.

TakuM 4MHOM, pe3yJIbTATH AHAJI3Y CBIIYATh, IO CTaH JIFOACHKOrO KamiTtaty
B ¢imiani [T «Arpodipma XKypaska» Ha 2017-2019 pokH Takok € 3aJOBUIBHHAM.
Bapro 3a3HaumTh, 10 OUTBIIICTE MNOKA3HWKIB CIIBMAJATh 3 OTPUMAHUMH
3HaueHHsAMU Koe(imieHTiB HA TOB «Enapic». Lle o3Hauae, 10 HE3AIEKHO BiA
KUTBKOCTI MPALIBHUAKIB 1 pO3MIPY NIANPUEMCTBA CTaH JFOJCHKOrO KamiTany Ha HAX

Mait’ke OJHAKOBHM.

2.2 Bu3HauyeHHs 3B’SI3Ky SKICHUX XapaKTCPUCTHK JIFOJCHKOrO KamiTaily 3

PEHTA0ENBHICTIO MiAMTPHEMCTB

JIns BU3HAYEHHS 3B’SI3Ky SIKICHUX XapakTEPUCTUK JIOACHKOTO Kamitaiy a
came. Koe(ilieHT cTaxy, KOEQIUIEHT CTaOUIbHOCTI, KOEMIIIEHT 370pOB’s,
Koe(iieHT mpodeciitHOro 3pocTaHHs, KOCPIIEHT OCBITH, 3 PEHTAOEIBHICTIO
N1AMPUEMCTB TPOBEAEMO AOCIIKEHHS 32 JONOMOIOK KOPEJISILIIHHOTO aHaATI3Yy.

JUIs mojganeoro aHamily Ham HEOOXITHWA Koe(]ilieHT peHTaOenbHOCTI

NPOYKIT, SKUii HaBeAeHUH B TabmuI 2.5.
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Tabmuug 2.5 - Po3paxoBanuii koediieHT peHTa0eIbHOCT] MPOAYKIT

Poku KoedimieHT peHTa0SNBHOCTI MPOAYKIIi1
2017 1,755
2018 1,718
2019 1,580

VY cBoiX po3paxyHkax 3a craquii koe(dimieHT M BizbMeMO «Koe(iieHTt
PEHTA0ENBHOCTI MPOAYKILIi», a 32 BIULIMBOBI KOEPIIEHTH MU 00paJid KOS(PIIEHTH,
K1 pPO3PaxOBYBAJIM PaHillie, a came. KOS(IIIEHT CTaXKY, KOSQIIEHT CTaOUIBHOCTI,
Koe(ilieHT 310pOB’ s, KOePIIEHT TPOPECIHHOro 3pocTanHs, KOSPIIIEHT OCBITH.

Sk wamm OyJI0 3a3HAYECHO aHAI3yBaTH OyJIEeMO 3a JIOMOMOTOKO
KOpeJIALiifHOro MeToy. Moro 3acToCOBYIOTH U HAOYHOTO BiTOGPaKEHHS 3B’ 3Ky
MIK JTOCHIPKYBAHUMU €KOHOMIYHMMHU MOKa3HUKAMHU. J[J1g 1[bOr0 HaAMK Oy 1€ B3SITO
1HJMBIAyaJIbHI 3HAYEHHS PE3YJIBTAaTUBHOI O3HAKM Y, a came. cTalnuii Koe(dilieHT
PEHTAOENBHOCTI Ta IHAMBIAYaIbHI 3HA4YCeHHS (PaKTOpPHOI O3Hakm X, ska Oyjae
3MIHIOBATHUCS 3aJIEKHO B1J TOCIIIKYBAHOTO KOE(DILIEHTY.

3 OTpUMaHOi CYKyMHOCTI TOYOK PE3YJbTAaTHBHUX 1 (DAKTOPHUX O3HAK MH
OTpUMAEMO T0JI€ Kopenslii. Ha ioro mijacTaBi MOKHA BUCYHYTH TINOTE3Y MPO TE,
110 3B'SI30K MK yCiMa MOMJIMBHMH 3HAUECHHSAMU X 1 Y HOCHTD JIHIHHMIA XapakTep.

[Tounemo cBiil aHami3 3 BIUIMBY KOe(ili€HTa CTaXy Ha KOEQIIEHT
PEHTA0ENBHOCTI MPOIYKITIi.

Jlis Toro, mo0 BUBECTH JIiHIIHE PIBHSHHS PErpecii MU BUKOPHUCTOBYEMO
METO]I HAWMEHIINX KBAAPATIB. J{71s pO3paxyHKy X Ta y MOTPIOHO 3HAWTH MapameTpu
aTtab.

Maemo cucremy:

a=% — b - x=0.000302 2.1)

<2

TIVE — 04407 (2.2)
-

x2

c
I

JliH1liHe pIBHSIHHS perpecii A JAHOTO BUNAAKY Ma€ BUTTISL

y =0.4407 x + 0.000302 (2.3)
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B tabnuii 2.6 HaBeiEHO MOKa3HUKH SKOCTI JIIHIHHOTO PIBHSHHS PErpeCti 1is

AAaHOI'0 BHIIAAKY.

Tabmuug 2.6 - Tloka3HUKM SKOCTI JIIHIHHOTO PIBHSHHS (BIUIMB KOE(IIEHTA

CTaXYy)
IlokazHuk 3Ha4veHHs
KoediieHT nerepmiHarii 0,9956
CepenHiii koedill€HT eTaCTUIHOCTI 0,999
CepeHsi MOMHJIKA aPOKCUMALN i 1,61
Koediuient Dimepa 1,1605

Sk OyJi0 BHIIE 3a3HAYEHO, aHAJTI3 BIUIMBY KOE(ILIEHTA CTAXy HA KOS(IIIEHT
peHTA0ETLHOCTI OYB MPOBEACHUI 3a JOMOMOIOK METOAY HAUMEHIIMX KBaJIpaTiB.
CraTuCcTMYHA 3HAYMMICTH PIBHSHHS TEPEBIPEHA 3a JOMNOMOTOK Koe(ilieHTa
aetepMmiHalii, skuii qopiBHIOE 0,9956 1 kputepito diniepa, sxuii nopisHroe 1,1605.
Lle o3Hauae, o B HAIOMY BUMIAJKY 3B 30K MK Y Ta X € Iy>KE€ BUCOKHM, ITPH LIbOMY
cepelHs MOMUJIKA anpokcuMmailli jgopiBHioe jmiie 1,61%. BceranoBneHo, mo B
OOCHKYBaHlil  cutyamii  99.56% 3aranpHOi  BapiaOenbHOCTI  Koe(ilieHTa
PEHTA0ENBHOCTI (y) MOSCHIOETHCS 3MIHOK KOEPIIEHTA CTAXKY (X).

MosknMBa €KOHOMIYHA IHTEpOpETalis MapamMeTpiB OTPUMAHOI MOAEH -
30uTbIeHHsT X HA 1 On. mpu3BOMTH 10 301IbIICHHS Y B cepennbomy Ha 0.441 On.
OTprMaHi1 OLIHKA PIBHSHHS PErpecii J03BOJSAIOTh BHKOPUCTOBYBATH HOTo IS
POTHO3Y.

Tenep nmocmiaumMo BIIMB Koe(ilieHTa CTaOUIBHOCTI Ha KOE(]ilieHT
PEHTA0ENBHOCTI MPOYKITIi.

Maemo cucTemy piBHSHb:

a=y—b-x=000105 (2.4)
_W_y._ _
b=~ = 05798 (2.5)

JliHiiiHe pIBHAHHSA perpecii s JaHOTO BUMAAKY MA€ BUIJISIAL

y =0.5798 x + 0.00105 (2.6)
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VY tabnuui 2.7 HaBEACHO MOKA3HUKY SIKOCTI JIHIHOTO PIBHSIHHS perpecii ass

AAaHOI'0 BHIIAAKY.

Tabmuug 2.7 - Tloka3HUKHK SKOCTI JIIHIHHOTO PIBHSHHS (BIUIMB KOE(QIIEHTA

CTaO1IbHOCT1)
IlokazHuk 3Ha4veHHs
KoediieHT nerepmiHalii 0,995
CepenHiii koedill€HT eTaCTUIHOCTI 0,996
CepeHsi MOMHJIKA aPOKCUMALN i 1,49
Koediuient Dimepa 2,0082

Mwu npoaHanmizyBaiM BIUIMB Koe(ilieHTa CTaOUIBHOCTI Ha KOe(illieHT
PEHTA0ENBHOCTI 3a JOMOMOIOK METOAY HalMeHIIMx KBaapariB. CTaTUCTHYHA
3HAUMMICTh PIBHSIHHS MEPEBIPEHA 3a TOMOMOTOI0 KOoedillieHTa AeTepMiHalili, SKui
nopiBHroe 0,995 1 kpurepiro dimepa, skuit gopiBHtoe 2,0082. 1le o3Hauvae, mo B
HAIIOMY BUOAAKY 3B’SI30K MDK Y Ta X € JQY)KE BHCOKWM, MPHU L[BOMY CEPEIHS
MOMWIKA anpokcuMmaiii  jopiBHroe juiie  1,49%. BceranoBneno, mo B
aochaypKyBaHiil  cutyanii  99.5%  3arampHOi  BapiaGenbHOCTI  KoedilieHTa
PEHTA0ENBHOCTI (y) MOSCHIOETHCS 3MIHOKO KOEPIIEHTA CTAXKY (X).

MosknMBa €KOHOMIYHA IHTEpOpETalis MapamMeTpiB OTPUMAHOI MOAEH -
30utbieHHst X HA 1 On. npu3BoaUTh 10 301Ib1IEHHST Y B cepeanboMy Ha 0.58 On.
OTprMaHi1 OLIHKA PIBHSHHS PErpecii J03BOJSAIOTh BHKOPUCTOBYBATH HOTo IS
POTHO3Y.

HactynauM mpoaHamizyeMo BIUIMB KoeQilieHTa 3J0pOB’S Ha KOoedilieHT
pPEHTA0ETBLHOCTI MPOAYKIlli. Maemo cuctemy:

a=y—b-x=0.00088 (2.7)

p=LErX

x2-%5

= 0.59 (2.8)

JliH1liHe PIBHSHHS U1 JAHOTO BHUIIAKy MA€E BUTJISIL

y =0.59 x + 0.00088 (2.9)
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VY tabnuui 2.8 HaBEACHO MOKA3HUKY SIKOCTI JTIHIHOTO PIBHSIHHS perpecii ass

AAaHOI'0 BHIIAAKY.

Tabmung 2.8 - TIoka3HWKH SKOCTI JIIHIHHOTO PIBHIHHS (BIUTMB KOe(DilieHTa

310POB’A)
IlokazHuk 3Ha4veHHs
KoediieHT nerepmiHalii 0,9969
CepenHiii koedill€HT eTaCTUIHOCTI 0,997
CepeHsi MOMHJIKA aPOKCUMALN i 1,28
Koediuient Dimepa 2,0797

Mu mnpoaHanmizyBaM BIUIMB  KOe(illieHTa 3A0POB’S HAa KOEC(IIEHT
peHTabenbHOCTI nmpoAykuii. CTaTUCTHYHA 3HAYMMICTH PIBHSHHS TNEPEBIpEHA 3a
JOMOMOT OO KoedilieHTa AeTepMiHaliii, skuii nopiBHioe 0,9969 1 kpurepiro diwmepa,
sakuit mopieHioe 2,0797. e 03Hayae, o B HAIIOMY BHIMAJKY 3B 30K MK y Ta X €
JOy’Ke BUCOKUM, NPA LBOMY CEPEAHS NOMHJIKA AMPOKCUMAIl AOPIBHIOE JIMILIE
1,28%. BcraHoBieHO, 10 B JAOCHUDKYBaHIA cutyamii 99.69% 3arajibHOi
BapiabenbHOCTI  KoedilieHTa peHTabenbHOCTI (y) TOSCHIOETHCS — 3MIHOKO
Koe(IIEHTA CTAXY (X).

MosknMBa €KOHOMIYHA IHTEpOpETalis MapameTpiB OTPUMAHOI MOJEN -
30utbieHHst X HA 1 On. npu3BoauTh 10 301Ib1IEHHST Y B cepeanboMy Ha 0.59 On.
OTprMaH1 OLIHKA PIBHSHHS PErpecii J03BOJISIOTh BHKOPUCTOBYBATH HOTo JUis

pOruo3y. Maemo cucremy:

a=y — b - x=-0,000233 (2.10)
_YX=yxX _
b= =10,1053 2.11)

JliH1¥iHe PIBHSHHS U1 JAHOTO BHUIIAKy MA€E BUTJISIL

y =0.1053 x -0.000233 (2.12)

VY tabnuui 2.9 HaBEACHO MOKA3HUKY SIKOCTI JIIHIAHOTO PIBHSIHHS perpecii ass
JaHoro BHMaaky. CTaTUCTMYHA 3HAYUMICTH PIBHSHHS BIUIMBY KoedilieHTa
npodeciitHoro 3pocTaHHs Ha KOePiiEHT peHTa0EIbHOCTI MPOAYKIIi NEPEBIPEHA 3a

JOMOMOT OO KoedilieHTa AeTepMinartii, skuii nopiBHroe 0,9925 1 kpurepiro diwmepa,
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skuii nopiBHioe 0,0663. 11e o3Havae, 10 B HAIOMY BUMAAKY 3B 30K MK Y Ta X €
IOy’KEe BUCOKUM, TIPA LBbOMY CEPEAHsS TMOMHUJIKA ampOKCHMALi JOPIBHIOE JIALIE
1,89%. BcraHoBieHo, 10 B JOCHKYBaHlA cutyamii 99,25% 3araiabHO1
BapiabeNbHOCTI  KoedilieHTa PpeHTA0ENbHOCTI  (y) TOSICHIOETBCS — 3MIHOKO

Koe(IIEHTA CTAXY (X).

Tabmung 2.9 - Tloka3HUKHM SKOCTI JIIHIHHOTO PIBHSIHHS (BIUIMB KOE(IIEHTA

npoheciiHOro 3pOCTaHHs)

IToka3Huk 3HauYeHHSs
Koedimient gerepminarnii 0,9925
CepenHiii koedili€HT eTaCTUIHOCTI 1,004
CepenHsi MOMHJIKA alPOKCUMALN i 1,89
Koediuient Dimepa 0,0663

Mo>knBa €EKOHOMIYHA IHTEPIIPETALLIS TAPAMETPIB OTPUMAHOT MOJENI -
30uTbIeHHsT X Ha 1 O, mpu3BoMTh 10 30UIbIICHHS Y B cepennbomy Ha 0.105 Op,
OTprMaHi OLIIHKK PIBHSHHS perpecii J03BOJISIFOTh BHUKOPUCTOBYBATH HOro Uist
OPOTrHO3Y.

OcTaHHIM KOE(]II[IEHTOM, BIUIMB SKOT0O MH  OyaemMO JOCIHIKYBAaTH Ha
KOe(ILEHT pEHTA0EIBHOCTI € KOS(DILIEHT OCBITA. MaeEMO CUCTEMY PiBHSIHb;
a=y—b-x=0,000669 (2.13)

b=5—""=0,4796 (2.14)
—AZ

x2
JliH1liHE PIBHSHHS U1 JAHOTO BHIIAKy MA€ BUTJISIL
y = 0.4796 x + 0.000669 (2.15)
B Tabnmum 2.10 HaBeaeHO MOKA3HUKM SIKOCTI JIIHIHHOTO PIBHSHHS perpecti
JUTSL JAHOTO BHTAJIKY.

Tabmung 2.10 - [Toka3HUKM SIKOCTI JITHIAHOTO PIBHSHHS (BIUIMB KOE(illieHTa

OCBITH)
IlokazHuk 3Ha4veHHs
KoediuieHT nerepmiHalii 0,9955
CepenHiii koedilieHT eTaCTUIHOCTI 0,997
CepeHst MOMHJIKA apPOKCUMALN i 1,62
Koediuient Pimepa 1,3741
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Mu nmpoaHamidyBald  BIUIMB ~ KOE(QIIIEHTa OCBITM Ha KOE(]illieHT
peHTabeNnbHOCTI mpoAyKuii. CTaTHCTUYHA 3HAYMMICTH PIBHSHHS IEPEBIPEHA 3a
JOMOMOT OO Koe(ilieHTa AeTepMiHaliii, skuii nopiBHIoe 0,9955 1 kpurepiro diwmepa,
skuii nopiBHioe 1754,889. Ile o3Havae, o B HAIOMY BUIAJKY 3B’ SI30K MK Y Ta X
€ Iy’>K€ BHCOKMM, IIPH LIbOMY CEPEAHS MOMMIIKA AMPOKCUMAIli JOPIBHIOE JIALIE
1,89%. BcraHoBiieHO, 1O B JAOCHIKYBaHIM cutyamii  99,55% 3arajibHOi
BapiabenbHOCTI  KoedilieHTa peHTa0enbHOCTI (y) TOSCHIOETBCS — 3MIHOKO
Koe(IIIEHTA CTAXY (X).

MosknmMBa €KOHOMIYHA IHTEpOpETalis MapameTpiB OTPUMAHOI MOAETl -
30utbieHHst X HA 1 On. npu3BoaUTh 10 301IbIIEHHST Y B cepeanboMy Ha 0.48 On.
OTpuMaHi1 OLIHKK PIBHSHHS PErpecii J03BOJSAOTh BHUKOPUCTOBYBATH HOro JUIs
POTHO3Y.

[TpoaHani3yBaBUIM MOKA3HUKM SKOCTI OTPUMAHWX JIHIKHUX PIBHSAHB
BiMoBiIHO 10 gaHux TOB «Enapic» 3a 2017-2019pp., X0ueM0 3BEpHYTH yBary Ha
T€, 10 OUTBIIICTh NOKA3HUKIB, a caMe: KOEQIIEHT CTaXKY, CTA0UIBHOCTI, 3I0POB’s,
npodeciitHoro 3poCTaHHST Ta OCBITM MarOTh MNPSIMHA BIJIMB Ha KOEQIIEHT
PEHTA0ENBHOCTI MPOIYKITIi.

Po3paxyemo BIJIMB SKICHMX MOKAa3HUKIB HA KOe(ILi€eHT peHTaOenbHOCTI

npoaykuii [T «Arpodipma XKypaeka» (tabn. 2.13).

Tabmuist 2.11 — [Toka3HUKH SIKOCTI OTPUMAHUX JIIHIAHUX PIBHSHb BIIIOBITHO

no ganux [T «Arpogipma XKypaska» 3a 2017-2019pp.

.. .. . . Koedimient ..
okasHuk Koedimient KOG‘(1)1L11€HT‘ KOG(l)lLIliZHT npodecifiHoro Ker)lgleHT
CTaxy CTa61HbHOCT1 3A0POB 4 OCBITHU
3POCTAHHS
Koegiuient 0,9898 0,9876 0,9999 0,2527 0,9987
JACTCPMIHAII
Cepenns nommika | 53 2,76 0,23 6,73 0,77
armpokcuMarii
Koegiuient 1,1202 1,8539 2,0032 0,00275 1,0295
dimepa

[TpoananizyBaBUIM TMOKA3HUKM SKOCTI OTPUMAHWX JIIHIHHUX PpIBHSHb

BianoBiiHO a0 ganux [ «Arpogipma XKypaeka» 3a 2017-2019 pp., xouemo
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3BEPHYTH yBary Ha T€, 110 OUIBIIICTh MOKA3HMKIB, a caMe. KOE(MILEHT CTaxy,
CTaOIIbHOCTI, 3I0POB’Sl Ta OCBITH MArTh Iy>KE€ BarOMHWil BIUIMB HA KOEQILIEHT
PEeHTa0ENBHOCTI MpoAyKLii. Jlnmie koediieHT npogeciiiHOro 3poCcTaHHs MOKa3aB
HEraTUBHY TeHACHLIKO. Lle 03Hauae, o Ha AAHOMY MiAMPUEMCTBI LEH MOKA3HUK
Maike He BIUTMBAE HA peHTaOenbHICTh. Ha Hamy aymKy, 1€ MOB’SI3aHO 3 THM, IO
Ha [T «Arpogipma XXypaBka» B3araial HE NPHIALISIOTH yBary IiJIBALICHHIO
kBai(pikarii criBpoOITHUKAMU. 3O0IMBIIMBINA LEH MOKA3HUK, MMiAMPHUEMCTBO

3017IBIIMTG 1 CBOT MPUOYTKH.
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PO3 LI 3. PO3BUTOK KOMIUIEKCHOI'O OBJIIKY JIIOACBKOI'O
KAIITAJIY HA THAITPUEMCTBAX

3.1 OOrpyHTYBaHHS JIFOACHKOIO KamiTaly sk 0OJIIKOBOi KaTeropii ta Horo

BIIOOPaKEHHS

Ha choroani BimoOpaXkeHHs JIFOACHKOrO KamiTany sK OONIKOBOi KaTeropii €
JUCKYCIHHMM MHUTAHHSM 1 NMPAKTHYHO HEBUPIIIEHUM SK HA PIBHI MIKHAPOJHUX
CTaHapTiB (PIHAHCOBOI 3BITHOCTI, TAK 1 HA PIBHI HALIOHAJIBHUX CTAHAPTIB.

OAHMMH 3 OCHOBHHX MHTAHb, 10 MOTPEOYIOTh BUPILIEHHS, € BU3HAYCHHS
METOJOJIOTIYHMX ~ 3acaJ  OONIKY JIFOJCBKOrO  Kamitaly B Mekax HOro
JOKYMEHTYBaHHsI, OLIIHKM Ta BIAOOPAKEHHS TOCMIOJAPCHKUX OTEpaliiii Ha paxyHKax
OyXrajTepchbKoro OOIiKy.

[TepmmM eTanoM peecTparii roCmoAAPCHKUX OMNepal(iil Ha MANMPUEMCTBI € iX
00OB’SI3KOBE JOKYMEHTYBAHHS Ta PEeCTpallis, sKa MiJCHIKE POib OOJIKY SIK
MPaBOBOT OCHOBU 30€PEIKCHHSI BIACHOCTI. SIK BITUM3HSIHA, TaK 1 CBITOBA MPAaKTHKA
HA ChOTOJHIIIHIA J€Hb HE BUPOOMIIA HA 3aKOHOJABYOMY PIBHI MEPENIKY THIOBHX
JIOKYMEHTIB, sIKi BijoOpakanu O 1H(opMallito Npo CKJIaA0BI JIFOJCHKOr0 KariTtaay B
Tii (hopMi, SIKOT BUMArae OyxranTepcbkuii 00miK.

Po3poOky popM mepBUHHUX JOKYMEHTIB AOLIJIBLHO 3/1MCHIOBATA B PO3pI3i
CKIQJI0OBUX JIFOJCBKOro Kamitany. lle 3a0e3neunTh BIAOOPaKEHHS B HUX TIET
tH(popmalrlii, sky noTpelye Oyxrantepcbkuii 00K, Po3poOneHi GopmMu NEpBUHHUX
JOKYMEHTIB ~ MarTh OyTHM  3aTBEP/KEHHI  BHYTPIMIHIMA  PO3MOPSAYMMHU
JOKYMEHTaMU MiAMPUEMCTBA.

TakuM 4YMHOM, JOKYMEHTAIbHO MIATBEPKEHI BIJOMOCTI NP0 JIFOACBKUIA
Kamitan ocoOu OyayTh BHKOPHUCTOBYBATMCS amaparoM YOpPaBJIiHHA sK 3aci0
peanmizanii MOKIaJAEHUX Ha HbOTO (PYHKIITHA.

3aMmaeTbCsd  HEBUPIMICHOK MpoOJeMa OLIHKKA JIFOACHKOrO — KamiTamty,
HE3BAKAIOUM HA T€, 10 ICHY€ JOCUTh 0arato METOAMYHUX MiaAx0aiB. OJHAK BOHU HE

HaOyJIM HIMPOKOTO MOLIMPEHHS 1 3aCTOCYBAHHS B OyXTalTepChKOMY OOJTIKY.
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[TpoananizyBaBUIM BCl 3ampPONOHOBAHI MIAXOAM [0 OL[HKH JIFOACHKOTO
KamTajly, a caMe. BUTPaTHWM, [OXIJAHWNA, TOPIBHSJIbLHUN, EKCICPTHUNA Ta
NPEICTAaBHULBKANA, HAMU PO3POOJICHUI BIACHUI QJITOPUTM OLIHKHM <JTFOICHKOrO
Kamitaiay». 3a OCHOBY OYJ10 B3TO BUTPATHUH M1X1]1, OCKIJIbKY JAHWH METO OTIEpyE

CUCTEMOIO TTOKA3HUKIB, SIKI MOXKYTh OyTH OJIHO3HAYHO 1 TOUHO BU3HA4eH] (puc. 3.1).

1. Po3paxyBaTu NOKa3HUKHU
BiJIMOBIAHO 0 BUTPATHOTO
i AX0ny

2. BCTAHOBUTU MOKJIUBI MEXI KOJIUBAHb
JFOCHKOTO KamiTajy BiJ HAMEHII
MO>KJIABOTO A0 MAKCUMAJILHOTO.

3. IlpuMaTy ynpasiiHCHKI PIIIEHHS BiAMOBIIHO 1O
OTPUMAaHUX PE3YJIbTaTiB

PucyHok 3.1 — ANTOpUTM OL[IHKH JIFOACBKOTO KamiTay

Bapro 3a3Haunty, 10 BCl MOKA3HUKH, K1 OyAyTh BUKOPUCTOBYBATHCS MPHU
PO3PaXyHKYy, HEOOXIAHO 1 AOLIIBHO BimoOpa3uTu B [lojokeHHI mpo OOJIKOBY
NOJIITUKY MiAMPHUEMCTBA.

OckinbkH, BCl TOCMOAAPCHKI  omepanii  MiInOpHEMCTB  000B’SI3KOBO
MUISITal0Th peecTpaili B 001Ky, TO JIOTIYHO, IO HACTYNHUM MUTAHHSIM, SKE
JOUITBHO PO3IJISIHYTH € BINOOP@KECHHS (IFOACBKOTO KamiTaly» Ha PpaxyHKax
OyXrajTepchbKoro oOIiKy.

[TpoananizyBaBUIIM MIAXOAW BITUM3HSIHUX Ta 3apyO1’>KHUX HAYKOBIIB, TAKUX
gk [. Canero ta O. Jlananpka, o0 BIAOOPAKEHHS JTIOACHKOTO KamiTany, BapTo
3a3HAYUTH, 110 BOHHM PEKOMEHAYIOTH BIJIHOCHTH KamiTal A0 HEMaTeplalibHHUX
akTuBiB. Ha Hamy aymKky, Il omepailli HE BIUIMBAKOTh Ha CTaH OajaHCy, OJHAK
BILJIMBAKOTh Ha (PiHAHCOBI pe3yabTaTh. [IpoTe 0qHOYACHO 13 OalaHCOBUM PaxyHKOM
OpPONOHYyeEMO  BimoOpakath  1H(OpMaWilD MpPO  JKOACBKMN  KamiTal Ha

no3abanaHCcoBUX paxyHkax. /s mporo noromkyemocs 13 xymkoro H.M. Koposrok



24

1 BBOKAEMO 34 JOLIJIBHE BBECTH B CUCTEMY PaxXyHKIB OyXrajTepchbKOro OOJiKy
rpyny no3adagaHCOBHX paxyHKIB — «HeMOHeTapHUI JIFOACHKHIA KamiTa», B SKHX
Oyne BimoOpaxatucs iH(opMalis Npo JIOACBKUN KamiTal MiANpPUEMCTBA Ta
KOKHOTO OKPEMOTro mpauiBHuKa [15].

Ha npomy paxyHky, Ha Hamry AyMKy, BIZOOpa)kaTd HACTYIHY 1H(POPMALIO
PO KOKHOTO CIIBPOOITHUKA: iX BapTICTh, PO3pax0OBaHy BIANOBIAHO 10 BUTPATHOIO
METOY.

Jlis nporo 1o podouoro I[lnany paxyHkiB Oyxrantepcebkoro 00Ky 10 rpynu
1n03a0aJTaHCOBUX PAxXYHKIB MPOMOHYEMO OJATH CHHTCTUYHHMIA PaxXyHOK 3 KOJAOM
010 «HemoHeTapH1 JIFOCHKI aKTUBUY» 3 MOJANBIIOK ACTATI3AIE€I0 HA BIAMOBIIHUX

cyOpaxyHkax (taoun. 3.1).

Tabmuug 3.1 — Binobpaxenns no3adanancoBoro paxynky 010 «HemoneTapHi

JHOACHKI akTUBW» B [111aH1 paxyHKIB OyXraTepcbKoro o0miKy

CHHTETHYHI PaxXyHKHU
CyO6paxyHku Coepa 3acTocyBanHs
Kon | HasBsa yopaxy bep y
Kiac 0. TTozabanaHCOBI paXyHKU
011 Hemonerapni akTusu . . .
Y1 BUIU O1sLIbHOCTL
. 3arajibHOBUPOOHUYOTO MPU3HAYCHHSI
Hemonertaphi -
. 012 HemoneTapH1 akTuBu . . .
010 JIIOACHKI .. VY1 BUOu OisiabHOCTL
aM1HICTPATUBHOI O MPU3HAYEHHS
AKTHBU - -
012 HemoHeTapH! aKTUBH 1HIIOTO . . .
Y1 BUIU O1sLIbHOCTL
MPU3HAYCHHS

[Hpopmanis B 00Ky HA JaTy NPUUHATTS Ta 3BUIBHEHHS MpalliBHUKA,
OLIIHEHOTO BIAMOBIAHOIO J0 BUTPATHOIrO MiAX0xay, OyAe BimoOpakaThcs 3amvucamu

HAJAHUMH y Tabmmi 3.2,

Tabmuug 3.2 - Tlopsaok BIAOOpa)KEHHS JTHOACHKOrO KamiTaay Ha pPaxyHKax

OyXraiTepchbKoro OOJIIKY paxyHKax

Ne 3MICT rocoAapCchbKoi onepartii Ar Kt Cyma, rpH
1 | BimoOpaskeHO MpHUIAHSITTS paili BHUKA 010 10000,00
BinobpaskeHHs1 3BIJIbHEHHST MPalli BHUKA 010 10000,00
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Ockinbku Ans BLAOOPaXEHHS B OyXraaTepCcbKoMy OOJIKY JHOJACBKOTO
KariTajly 3aponoOHOBaHO BUKOPUCTOBYBATH M03a0alaHCOBI PaxXyHKH, TO B OajaHCl
naHuit 00'exT BioOpakarucs He Oy ie.

OTXe, HA JaHWI Yac, KOJIM BIACYTHS METOAMKA OOJIKY JHOACHKOrO KamiTay,
JHOACBKMA KamiTal AOUUIBHO BigoOpakaTh B OyXraJTepcbkoMy OONIKY Ha
no3abanancoBoMy paxyHky 010 «HemoHeTapHI JTIOACHKI aKTUBWY, IO JA03BOJIUTH
oTpuMaTy HEOOX1AHY 1H(HOPMAILIIO JUI CTCHKXOJICPIB Ta HIIMX KOPUCTYBAYiB 1
YHUKHYTH CKJIQAHOLIl MPU CHHMCAHHI TAKOrO BUAY KamiTaldy, KOJM BiIOYBAETHCS

3BUIBHECHHS MTPALliBHUKIB.

3.2 Meroauka gopmyBaHHs (PIHAHCOBOI 3BITHOCTI IIOAO iH(oOpMaLii mpo

JTHOACHKUH KamiTal Ha TANMPUEMCTBI

Ha croroani Oyxrantepcbka 3BITHICTh HA MIJANPHEMCTBAX PO3BUBAETHCS Y
HanpsMmi ii 1HTerpamii 31 3BITHICTIO Y c(epl CTIHKOro PO3BHTKY 3 yPaxXyBaHHIM
COLIAJIbHO-€EKOHOMIYHOTO PO3BUTKY CYCHUIBCTBA.

Y HanpsaMKy 1HTErpamii BXE€ MpaliolTh OUIBIICTh  BITYA3HIHHUX
NIANPUEMCTB, HaJar0uM (PIHAHCOBY Ta COLIAIbHY 3BITHICTh Y CKJIAQAl €JUHOTO
piuHoro 3BiTy. Cy4acHa (iHAHCOBA 3BITHICTh - II€ KOMIUIEKC 1H(popMmauii, 1o
BiIOOpakae MIACYMKH [ISJIbHOCTI MIANPUEMCTBA Ta MOXE OyTH JONOBHECHHMNA
KUIBKICHAMHA Ta SKICHUMHM TOKa3HUKaMH JIIOJCHKOTO KamiTaly y 3B S3Ky 3
NOLIMPEHHSM MapaJurMu YIPaBIIHHS JTHOACHKAM KaliTAIOM.

SlkicHa 1H(popMalis HacaMmmepesn 3aNeKWTh BIJ 3PO3YMUIOCTI BHUKIIAAY,
HAsBHOCTI JIOCTOBIPHUX Ta HEOOXITHUX AAHUX 1 00’ €KTUBHOCTI YSBIIEHHS Y MEXKAX
3BITYy. KijibkicHa 1H(QOpMaIlis 3a7€KUTh BiJl KOHKPETHUX METO/IB, BUKOPUCTAHUX
JUTst 300Dy, y3araJbHEHHS 1 aHATI3Y JTAHUX.

30BCIM 1HIDA CHTYyalls CKIQJAEThCS Y MIANPHEMCTB, IO 3I1HCHIOKOTH
HE(IHAHCOBE 3BITYBAHHS, TAK K BOHU MPUAUISIOTH KIIFOUOBY yBary (hOpPMYBaHHIO

1H(popMaIli PO PO3BUTOK JFOACHKOTO KamiTaly, a came:



26

— OUTbIIICTE 3 HUX TMOAa€ I1H(OPMALIK CTOCOBHO YYacTl CBOiX

NPALIBHUKIB y PI3HUX TPEHIHTax 1 mporpamax MmiaBUIICHHs KBami(ikartii;

— JIaH1 TPO PI3HOMAHITHI COIlajbH1 BUTOIU JUTsI PAIlIBHUKIB,

— y OaraTboX pPO3poOJicHa 1 TpUifHATa 00 €KTHMBHA CUCTEMA OIIHKH

e(pEeKTUBHOCTI poOOTH Ta MOTHUBALIT IEPCOHAIY.

Jluie HeBenuKa KUIBKICTh MIANPUEMCTB, 10 CKJIaay SKUX BXOJASTh 1HO3€MHI
IHBECTOPM Ta TI NIANPUEMCTBA, IO 3alMArOTBCS 30BHIIIHBOEKOHOMIYHOK
JUSUTBHICTIO, HABOJSATH JOAATKOBUI 00car 1H(pOpMallii MepeBasKHO Yy HEPIHAHCOBUX
3BITHUX (opmax. [ns Toro, mod NPUBEPHYTH yBary A0 JIFOJCBKOIO KamiTaly B
3BiTax Takux komnauid, sk PLS CONSULT ([anisg), Skandia (IIIseris), Telia
(IIBenis), Infosys (Inmaist), WM Data (I1IBenist), Sparekassen Nordjylland ([lanis),
BIIOOpaKaeThCs Taka 1H(QOpMalis, SK KUIbKICTh CHIBPOOITHUKIB 3 IOBHOK)
3AMHATICTIO, KUTBKICTh MEHEKEPIB, BUTPATH HA HABYAHHS OJHOIO CHIBPOOITHUKA,
1HACKC YIPaBIIIHHA, 1HACKC CHOHYKAHHS, 1HACKC MOBHOBAXEHB, 3aJ0BOJICHHS Ta
IUIMHHICTh MpalliBHUKIB, [HBECTUIli B OCBITY, 3aJ0BOJICHHS MPALliBHUKIB,
KOMITETEHTHICTb, JIACPCTBO, opraHizaris [3].

Ha nartiry 1ymMKy, CTOCOBHO JIFOJICBKOTO KamiTary HE0OXI1THO B1IOOPaKatOThCs
HACTYMHI MOKA3HUKHU:

- BUTpATH Ha MIABUIICHHS KBaJll(pikailli mpariBHUKIB,

- THBECTHIII] Y HABYAHHSI IEPCOHAJY BIJl 3araJIbHOTO 0OCATY 1HBECTHILIIH;

- KUTbKICTh MPAL[IBHUKIB, SIK1 MPOWIIIIA MiABULICHHS KBTI (iKaii;

- CTPYKTypa NepcoHaly 3a KaTeropisiMy MpalliBHUKIB,

- cepeaHs 3apo0iTHA 1aTa Mo MiAMPHUEMCTBY;

- PIBEHB JIOSUTBHOCTI MPALIBHUKIB 10 MiAnprueMcTra Too [20].

Takox 1H(oOpMalis Npo JFOACBKHNA KamiTaa MOXKe OyTH BUPAKEHA B
IPOLIOBUX OAVHMILIX. [le MOKyTh OyTH 1HBECTMLIi B JIOJACBKHN KamiTaj, Kl €
IJIECOPSIMOBAHUMHU BHUTpAaTaMd Ha PO3BUTOK JIIOJUMHU (HA OCBITY, OXOPOHY
3I0POB’sl, MOOUIBHICTB), SIKI CHPUSIIOTH YJIOCKOHAJIEHHIO IHTEIEKTYaJIbHOIO Ta
npo(heciHHOrO 3pOCTaHHs JIOAWHHM, MiJIBALICHHIO TPOAYKTHBHHUX 3110HOCTEH, 1110

OPUHOCUTH Y MAOyTHBOMY JOXIJ SIK IHAMBIAY, TAK 1 CYCHUIBCTBY B LILJIOMY.
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TpaauiiitHO BUALISIOTH TPY BUJIM THBECTHUIIIHA B JIFOACHKUNA KamiTal:;

- BHTpPATH HA OCBITY, BKIIFOYAKOUM 3arajibHy 1 ClCliabHy, GOpMabHY Ta

HeopMalibHY, TITOTOBKY 32 MICIIEM pOOOTH;

- BUTpPaTd Ha OXOpPOHY 3J0pPOB’s, IO CKJIAJATBCI 3 BUTpPAr Ha

npo(UIaKTUKY  3aXBOPKOBaHb, MEAUYHE OOCIYrOBYBaHHS, JIETUYHE

Xap4yyBaHHsI, TOJIIMIICHHS KU TJIOBUX YMOB,;

- BUTpPATW HAa MOOLIBHICTh, 3aBASKH SKUM MPAL[IBHUKKA MITPYIOTh 3 MICLb 3

HU3BKOK MPOIYKTUBHICTO [17].

3 yciX BHJIB 1HBECTUIIA B JIFOJACHKHMHA KamiTajl HAWOUIbII BAKIUBUMHU €
BKJIQJICHHsI OCBITY Ta 3J0POB’s. 3arajbHa 1 CHeliaJibHa OCBITa MOKPAILYIOTh SIKICTb,
M1JBUIIYOTH PIBEHb 1 3aMac 3HAHb JIFOJUHUA, TUM CAaMHUM 30UTbIITYIOTh 0OCST 1 SIKICTh
JHOACBKOrO KamiTaly. IHBeCTMLIi K y BHINY OCBITY CHPHUSIIOTH (DOPMYBAHHEIO
BUCOKOKBaTI(PIKOBAaHMX (paxiBLIB, Mpals SKAX 3A1HCHIOE HAMOIbIINNA BIJIMB HA
TEMOU E€KOHOMIYHOTO 3POCTAaHHSI Ta €(PEKTHBHICTH MISUIBHOCTI mianpuemcTB. Lli
BUTpaTH OE3yMOBHO BIUIMBAOTh HA BHM3HAYCHHS KIHIEBOTO (PIHAHCOBOIO
pe3yabTary.

[Ipy UBOMY BQKIMBUM € BHM3HAYCHHS ONTHMAJIBHOTO 00CITy 1 pIiBHSA
yHiQikauii 1H(opmMaii, o MICTUTECS B IHTErpOBaHiil 3BITHOCTI. [H(opMaris, sika
HABOJMWTHCS B TaK1i 3BITHOCTI Oy 1€ MOXITHOKO BiJ 1H(OpMALii, IO CTBOPIOETHCS AJIst
BHYTPIILIHIX KOPUCTYBayiB, 3MICT SIKOi Ma€ 3aJOBUILHUTH MOTPEOM 1 30BHILIHIX
KopuctyBayiB (J{omarok A).

TakuM 4MHOM, aaeKBaTHE Bi1NOOPAKECHHS JIFOJCHKOrO KamiTaay y CUCTEMI
OyXTraaTEePChKOro OOJIIKY B Cy4YaCHMX yMoOBax 3a0€3Me4YuTh MPO30PICTh Ta
JOCTOBIPHICTh 1H(OPMALIi [UIsl MPUIAHATTS YOPABIIHCHKHX pimieHb. OTKe, 3BITH
PO IHTENEKTYANbHUIA KamiTall € JOMOBHEHHSAM 0 TPAAMLIAHAX OyXraaTepChKHX
3BITIB Ta PO3MJIIAAKOTECS SIK THCTPYMEHT JUIsl HOTO BUMIPKOBAHHS, YIPABJIIHHS HAM
1 AeMOHCTpali npuBabIMBOCTI KOMIAHI AJIst IHBECTHIIH.

Tako nedKl 3 KOMINaHIi y CKIIaJIECHUX HUMH 3BITaX BIAOOPa)KatOTh BUTPATH

KOMIIaHI1i, OB’ sI3aHl 3 YIPaBJIIHHSAM JIFOJACBKAMH pecypcamu Ta moOya0BaHI Ha
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NPUHIIMNAX, CKOMIMHOBAHMX 3 TPaAMIINHHUX CcrMoco0iB HaJaHHS (HIHAHCOBOI

3BITHOCTI.
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BHUCHOBKH

Jronchkuii kamitam — 1€ Mipa €KOHOMIYHOI I[IHHOCTI, sIKy 3a0e3mnedye
NPALIBHUK 3aBJSKHA CBOIM 3HAHHSM, YMIHHSIM T4 HAaBHYKAM, BUKOPUCTAHHS SKHX
OPU3BOJUTH 0 301IBIICHHS €KOHOMIYHMX OJyiar mignpuemcTBa. s toro, moo
OTPUMYBATH MAaKCUMAJIbHY KOPHUCTh BIJ CIHIBPOOITHUKIB, HEOOXITHO AKTHUBHO
IHBECTYBAaTH B iX HABYAHHS Ta PO3BUTOK. Came TOMY, JIOJACBKHANA KamiTall TaKOX
nependadae BUMIPIOBAHHS BUTPAT, MOHECEHUX MIANPUEMCTBAMMU JJis Haiimy,
HABYAHHSI Ta PO3BUTKY MPalliBHUKIB.

JleTanpHuil aHam3 HAyKOBUX Mpallb YYCHHX 3 MUTaHb OLIHKH JIHOACHKOTO
KariTaiay 3aCBII4ye, 10 JOCHITHUKA BIJAAOTh TPIOPUTET BUTPATHIA METOAMIII, SIKa
€ HalOUTbIl BWBYEHOKD, NEBHOK MIPOKD Y3TOMKYEThCS 3 MPUHLIUIAMHU
OyXrajTepcbkoro OOJIKYy, 30KpeMa MNPUHLIMIIOM 1CTOPUYHOI  ((PaKTHUHOT)
co01BapTOCTI.

JIOCTIKEHHST  €JIEMEHTIB  JIFOJCBKOrO  Kamitaay Oyjao MNpPOBEACHO 3a
JOMOMOTOK) CUCTEMHOTO aHali3y 1 CMHTE3y. TakuM YMHOM MM BH3HAQUMIM HOTO
POJb Y IPOLECT PO3BUTKY MIANPUEMCTBA.

[TpoananizyBaBUIM CTaH JKOACBKOTNO KamiTally Ha JBOX IiIMPHEMCTBAX 3
pizHor0 noxiaHicTio, a came: TOB «Enapic» ta Tl «Arpodipma XXypaBka» 3a
2017-2019 pokwu, BapTO 3a3HAYNTH, IO CTaH JIFOJCHKOIO KAMITATy HA HUX € MakkKe
onHaKkoBUM. Lle o3Hauae, M0 HE3aIEKHO BiJ KUIBKOCTI MPALIBHUKIB 1 PO3MIPY
N1ANPUEMCTBA JIFOJCHKHIA KaImiTaja Mae MPsMU BIUTMB HA HOTrO peHTaOEIbHICTS.

HactynHum eTtanom Hamioro JOCHIKEHHS OyB KOpEsiiiHWi aHam3. 3a
HOro TOMOMOTOI0, MU 3MOTJIM JIOCIIIIMTH 3B 30K MOKA3HUKIB JIFOJCHKOTO KaniTamy
3 MOKA3HUKOM PEHTA0EIbHOCTI NpoAyKLii. CTaTHCTUYHA 3HAYMMICTh PIBHSIHHS OyJia
nepeBipeHa 3a JOMOMOroK KoedilleHTa aeTepMmiHaiii Ta kKputepis dimepa.

BceranoBieHo, mo B 0CHIKYBaHIHi cuTyauli B cepeIHboMy 99,5% 3aranbHoi
BapiabenpbHOCTI  KoedilieHTa peHTabenbHOCTI (y) TOSCHIOETBCS — 3MIHOKO
JOCIKYBaHUX KOEe(IIIEHTIB (X), a came. KoedilieHTa CTaxy, CTaOUIbHOCTI,

310POB’sl, MPOQECIHHOTO 3pOCTAHHS Ta OCBITH.
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Takok, MO’KITUBAa EKOHOMIYHA IHTEpOPETALlls NAPAMETPIB OTPUMAHOI MO
— 30UTbLICHHS KOE(DILIEHTIB CTaXy, CTAOUIBHOCTI, 3J0pOB’s, MpodeciitHOro
3POCTaHHS Ta OCBITH MPU3BOAUTH JI0 30UIBIICHHS PEHTA0ETBLHOCTI.

Ha cphoroani BigoOpakeHHSs JIFOJACHKOIO KamiTainy sk OOJ1KOBOi KaTeropii €
JUCKYCIHHAM MHUTAHHSM 1 TMPAKTHYHO HEBUPIIIEHUM SK HA PIBHI MIKHAPOJHUX
CTaHapTiB (PIHAHCOBOI 3BITHOCTI, TAK 1 HA PIBHI HALIOHAIBHUX CTaHJAPTIB.

Hamu Oysio 10CiKEHO METO0MIOTIH0 OOJIIKY JIFOACHKOTO KamiTalny B MEXax
HOro MOKYMEHTYBAHHS, OL[IHKMA Ta BiIOOPaKEHHsI TOCMOJAPCHKUX OMNEpaliid Ha
paxyHKax OyXranTepcbKoro o0miky.

[Ilono moKyMeHTYBaHHS, PO3pOoOKY (POpM NEPBUHHUX JOKYMEHTIB IOLUIBHO
3MIMCHIOBATH B PO3Pi3l CKIAMOBUX JHOACHKOro kamitany. lLle 3a0e3meunth
B1T0OOpa)keHH B HUX Ti€i 1H(popMmanii, sKky noTpedye Oyxrantepcbkuii 00IIIK.

[IpoananizyBaBIIM BCl 3aMPONOHOBAHI MIAXOAW A0 OIIHKH JIFOJCHKOTO
KamTajly, a caMe. BUTPaTHWM, MOXIAHWHA, MOPIBHSJIbHUN, €KCIECPTHUH Ta
NPEICTABHULBKANA, MW 3alpONOHYBAJIA BJIACHUH AITOPUTM OL[IHKU JIFOACHKOIO
KariTajly Ha OCHOB1 BUTPATHOTO MIIXOY.

Ha nanwii 4yac, koM BiACYTHS METOAMKA OOJIIKY JIFOJCHKOrO KamiTaly,
JHOACBKMA KamiTal AOUUIBHO BiIoOpakaTm B OyXraJTepcbKOMy OONIKY Ha
no3abanancoBoMy paxyHky 010 «HemoHeTapH1 JHOACHKI aKTUBWY, 11O JO3BOJIUTH
OoTpUMaT HEOOX1AHY 1H(OPMAILIIO JUIl CTCHKXOJACPIB Ta 1HIIWX KOPUCTYBAYIB 1
YHUKHYTH CKJIAQAHOLIl MPU CHHMCAHHI TAKOrO BUAY KamiTaldy, KOJM BiIOYBAETHCS
3BUIBHECHHS MTPAaLliBHUKIB.

BigoOpaxeHHss JIFOACBKOTO  Kamitally B OyXTaJTePChKId  3BITHOCTI
BITUM3HSHUX MIANPUEMCTB 3 BUKOPUCTAHHSM 3aKOPAOHHUX METOJIUK €
MEPCHIEKTUBHUM HAMPSIMOM JOCIIKEHb B OyXTraaTepchkomy 00j1iky B Ykpaini. Ha
Hally AYMKY, 3BITH TOPO IHTENCKTYalbHUI KamiTan BUCTYMNAKTh BAKIMBHM
IHCTPYMEHTOM Ul HOTO BHMIPIOBAHHS, YINPABIIHHSA HUM 1 JEMOHCTpaLii

npuBaOIMBOCTI KOMIAHI U1l IHBECTULIH.
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Jomarok A

«JIrogcpkuit kamiTam B CUCTEMI OyXranTepcbKoro oouiky
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Butpatn, nos’sA3ani
3 MIEPCOHAJIOM —
paxyHKH Kjacy 91 8
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IaBecTHii y TaBecTruii B «JIK» —
MEPCOHAN — PAXYHKU no3abanaHcoBl
1 knacy paxyHku abo
cyopaxynku HA
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Ouinka 00’ ekTiB, 0 QPOPMYIOTE JIFOACLKHAN KarmTan
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JIOKYMEHTYBAaHHS MEPBUHHUNA 00K
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Burparu, noB’si3aHi nepcoOHAIOM —
JOTOBIP MPO HABYAHHSI, M IBUIIICHHS
kBaTi(hiKaIlii, aKT HaJAHHS TIOCIYT,
TUTATI)KHI TOPYYEHHS Ha
nepepaxyBaHHs KOIITIB,
PO3PaxyHKOBO-TIATI>KHI BiAOMOCTI

IHBecTHIii y mepcoHat —
paxyHOK-(akTypa amns
CIUIATH 3a HaJaHl MOCIyTH
3 oprasi3anii ceMiHapis,
KYpCIB Ml IBHIIEHHS
KBaJiQikarii Tomo

[aBecTHMIT ¥

«JTIOACHKUH KamiTam —
paxyHKH BUTpPAT HaiiMy,

I ABULIEHHS

kBasTi(hiKali, HAaBYAHHS
HOBUX MpalliBHUKIB
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BHUMIiPHUKY

AHaniTH4HUN OOJIK: 32 BUAAM BUTPAT, OB’ SI3aHUX 3 TIEPCOHAJIOM,
1HBeCTHLI] y «JTFOACHKUH KaImiTam» B )KypHaJIax 1 BIAOMOCTSIX y TPOIIOBOMY

CunTeTnyHMI OOMIK: 32 KOXKHUM PaXyKOM 1 CyOpaXyHKOM Y JKypHaJIax i
BIZJOMOCTSIX y IPOIIOBOMY BHMIiPHHKY

I

T'onoBHa xHua
v

bamanc
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IaTerpoBana 3BiHICTE

O06opoTHI 110MOCTI 3
AHAI THYHUX PaXyHKIB
BUTPAT, IHBECTHULIH Y

«JIK»
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Pucynok A.1 — KoHuenTyansHa MOAEIb BIIOOPAKEHHS «JTFOJICEKOTO

KaiTaay» B CUCTEMI OyXranTepcbkoro o0miky [9]




