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0.5. MOPIYJIELb (MonTaBcbkuii yHiBEpcHTET cnoXuBYoi Koonepayii Ykpait)

PecTpyKTypH3aLisi nignpueMcTs
LUBEYHOT MPUMUCIIOBOCTI YKpaiku: |
06rPYHTYBAHHS EKOHOMIYHOI ehEKTUBHOCTI

NocranoBka npo6nemu. LlseitHa npomucnosicte YkpaiHn goci 3anu-
WAETbCA OAHIEID 3 KPU30BUX ranyseil. NepesaxHa 6GinbwicTb BITYUUIHAHMX
WBeNWHWX NifNPUEMCTB CNiBNPaLIoIOTL 3 iHOPipMaMKU HA yMOBAX AaBaNbHULb-
KOi CUPOBMHW, WO € HaWnerwum cnocobom 3abesneyntn QyHKLIOHYBaHHA
nignpuemcrea. Taka cniBnpaus HeraTUBHO BNAWBAE HA X AIANbHICTb, 60 He
[3E MOXNMUBOCTI NOBHOUIHHO (YHKUIOHYBATW Ta CaMOCTIHO KepyBaTW po3-
BUTKOM NianpuemcTea. PesynbTaT aHanisy iHaHCOBO-rocNoAapcbKoi Aisnb-
HOCTi NiANPUEMCTB WBEHHOT NPOMUCOBOCTI CBiAYaTb MPO HEraTUBHi TeH-
AeHUiT B po3BUTKY rany3i. [0n10BHa 3 HUX NONATAE B TOMY, WO 3POCTaHHA Ba-
NOBWX NOKa3HWKiB BUPOOHMUTBA i peanisauii npoayKuii BogHoyac cynposoa-
KYETbCA 3HUKEHHAM NPUOYTKY Ta peHTabenbHocT [4].

NignpuemcTea weenHoOT NpoMMCNOBOCTI YkpaiHu noTpebyloTb CyTTEBOTO
nepernagy LinboBMX YCTaHOB Ta CTpaTerii po3BUTKY Ha nepcnekTusy. [ins To-
ro, Wo6 MaT BNeBHEHICTb y MaNBYTHbOMY i MOXIMBICTL CAMOCTINHO PO3BM-
BaTUCA, HeoOXifHA PeCTPYKTYPU3aLifA CUCTEMU (YHKLIOHYBAHHS, KA BKNIO-
yatume i po3pobneHHA NporpamMu NOBEPHEHHA Ha BHYTPIlWHiK PUHOK Ta 3a-
BOKBAHHA Ha HbOMY NEBHUX KOHKYPEHTHUX NO3ULLINA.

MeTtoio paHoro gocnipKeHHaA € 06rpyHTYBAHHA HEOOXIAHOCTI PeCTpyKTy-
pu3auii nianpueMcTs WweeiHoi NpoMMcnoBocTi YkpaiHK, po3pobneHHs npono-
31U WoA0 ONTUMi3auii 3aranbHoi Bi3Hec-Moaeni WBenHUX NiANPUEMCTB, AKi
NpauoIoTh HAa YMOBAX aBaNbHULbKOT CUPOBUHU Ta PO3PaxXyHOK EKOHOMiYHOT
eheKTUBHOCTI Bify BNPOBaAXEHHA 3aNPONOHOBAHOT PECTPYKTYpHU3aLii.

AHani3s pocnigmenb i ny6bnikauyii. PecTpyktypusauis weenHux
NiANPUEMCTB € AOCUTbL aKTYaNbHOIO NPoGNEMOID, AOCTIMKEHHA AKOT LONOMO-
e NiAHATY WBeHHY NPOMUCNOBICTb YKpaiHK HA AKICHO HOBUI PiBEHb PO3BUT-
Ky. Kpim Toro, npoaHanidyBaBwu icHylo4i fOCNimKeHHA Ta nybnikauii 3 nu-
TaHb PecTpyKTypu3auii, 30KpeMa Woao NiANPUEMCTB WBEHHOT NpoMUCNO-
BOCTi, MOXHa AiATW BUCHOBKY, WO CTAaTTA MA€E NEBHY NPAKTUYHY LiHHICTb Ye-
pe3 He3HauHy KinbKicTb NoAibHUX nybnikauii [1, 6, 7].

OcHoBHa yacTUHa. MeTolo pecTpyKTypu3auii weeWHOro NianpUeEMCTBa
M€ CTaTW BiIHOBNEHHA EKOHOMIYHOT XWUTTE3AATHOCTI, AKe nepeadayaE, wo
NPoAYKLifA NiANPUEMCTBA, HOro KaniTanbHi 1 NOTOYHI BUTPATH, piBEHb NPOAA-
Xy NpOAYKUii Ta uiHoBa noniTuka 3abesnedyloTb piBeHb peHTabenbHoCTI,
AKWI BIANOBIAAE Cy4aCHUM YMOBAM rocnoaapioBaHHA: AA€ 3MOTy BNPOBAfkY-
BaTM HOBi TexHONOri BUPOOHULTBA, PO3WUPIOBATU PUHOK 36YTY NpoayKLUil,
niasvuwyBaTv 3apobiTHY NnaTy npauiBHUKaM TOWO.

PecTpykTypu3aLiio WBeeitHOro NignpuMeMCTBa NPONOHYEMO 34iHCHIOBATH Ha
6a3i po3pobneHoi aBTopoM Mopeni pecTpyKTypu3auii, OCHOBHUMU eTanamu
AKOT €: HOPMaLiNHO-aHANITUYHNIA, NPOEKTHO-NIATOTOBYMIA, BNPOBAAXEHHSA
Ta OUiHKa pe3ynbTatie. Takox po3pobneHo Hosy Gi3Hec-mogenb TMNOBOrO
WBEWHOrO NIANPUEMCTBA, AIKE NPALIOE BUKNIOYHO HA YMOBAX AABANbHULBKOT
CUPOBWHMU, AKa BIROOPaXaE NIANPUEMCTBO NicNA pecTpyKTypu3auii [2, 5].

CyTHicTb 3anponoHOBaHOT pecTpyKTypu3alii WweeWHOro NianpueMcTea no-
NATA€ B CTBOPEHHi CaMOCTiiHOT 6i3HEC-0AWHWLI — Manoro NiANPUEMCTBA, AKe
6 nocTynoBo BUBYANO i 3aBOIOBYBANO NEBHi NO3WLT Ha BITYUIHAHOMY PUHKY
weeiHUx BUPo6iB, @ TAKOX 3aMMaANOCh NOWYKOM PUHKIB 30yTy NPoAYKUiT 3a
MeXaMu KpaiHu, CNiBNpaLioloyM 3 iHO3EMHUMU NapTHEPaMKU Ha NOYATKOBOMY
etani W Hapani. Ha OCHOBi NOCTIHHOrO MOHITOPUHTY NOTPed PUHKY Mane
NiANPUEMCTBO CaMOCTIHHO BCTAHOBNIOBATUME Lini 1 3aBAAHHS, WyKaTUMe No-
CTaYanbHUKiB CUPOBUHW Ta CaMOCTINHO 30yBaTUMe NpoayKLito. 3oKpeMa, Bu-
PO6HULTBO, AK HaNBAroMiWMiM NPoLEC, Wo NoTpedye y4acTi 3HAUHOT KiNbKoCTi
KBanicikoBaHUX pobiTHUKIB, HeobxigHO 06'epHaTH y 3aranbHOBUPOBHUYMIA
npouec nignpuemcTaa. NpoaoBxyYM NpaLoBaTy 3 iIHO3EMHUMU NapTHepaMK,
0CBOIOIOYM NepefoBi TEXHONONT Ta AOCBiA, NIANPUEMCTBO MaTUME 3MOTY BUKO-
puUCTOBYBaTH iX ANS PO3BUTKY BiTYW3HAHOTO PUHKY AKICHWX TOBApiB NErKoi
NpOMUCNOBOCTI. Y Mipy po3BUTKY CryxOM 30yTy npoaykuii Ta HabyTtTa He-
obxigHoro poceigy B Uil cepi, 3a3HayeHe Mane NANPUEMCTBO MAE BUATU Ha
30BHiWHI puHKK 36yTy NpoayKuii. Taka pecTpyKTypU3aLia NiANPMEMCTBA AACTb
MOXNWBICTb Ge3 3aiiBUX BMTpAT NOCICTM NEBHi KOHKYPEHTHi no3uuii Ha
BHYTPiLWHBLOMY Ta 30BHilLHIX PUHKAX, WO CNPUYUHWTL HAPOLWEHHA 0BCATIB BU-
pobHuuTBa i 3a6e3neynTb CTaGiNbHUIA PO3BUTOK HOrO y MainbyTHbOMY. Mpu
LbOMY Mane NiANpPUEMCTBO NOCTYNOBO BiANpaLboByBaTMMe ManbyTHIO Gi3Hec-
MoAenb BCbOro NiANPUEMCTBA, A0 AKOT BOHO 3rof0M 3Moxe nepeitu. KiHuesa
MeTa pecTpyKTypu3auii — nepexig A0 NOBHOMO yNpaBniHHA BCI€ID NAaHKOW
6i3Hec-npoueciB 3 MeTOI ONTUMi3auii MKepen NOCTayaHHA i puHKiB 36yTy Ta
NiABULWEHHA HA Uil OCHOBI peHTabenbHOCTi BUPOGHMUTBA.
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HailedekTuBHIWMM € NocTynoBe noetanHe BNPOBAfXEHHS HOBOI
6i3Hec-mopeni Ha 6a30BoMy NiANPUEMCTBI, Ake nepepbayae noctynosui
nepexiA A0 CaMOCTIHHOTO 3abe3neyeHHs TEXHONOMYHOTO LMKNY BUPOO-
HUUTBA i peanisauii 3a 30epexeHHs Ha Nepwux etanax YMHHUX Op-
raHisauinHux cxem po6oTH nignpuemMcTea. 3Baxaloyu Ha ue, ans pospa-
XYHKY O4iKyBaHOro eKOHOMi4YHOro ecdeKTy Bia BnpoBamKeHHs 6i3Hec-
Moaeni npuitMeMo Taki NapameTpu TepMiHiB BNPOBAKEHHA:

2008 p. — opradisauyitHa RisanbHiCTb 31 CTBOPEHHA Manoro
(noyipHboro) nignpuemcrea.

2008—2011 pp. — noyaTok BUPOOHMUTBA NPOAYKLIT Ha AOYIPHLO-
My NiANPUEMCTBI 3 NOAANbLLWOIO CAMOCTINHOIO peanisauielo i Ha
BHYTPilWHbOMY PUHKY. [loBefeHHA obcarie Takoi peanisauii gig 10 % B
2008 p. po 40 % B 2011 p. (Big 3aranbHoro obcary peanisauii). Ha ubomy
etani nepea6ayaeTbca GOPMYBAHHA PEriOHANbHOT ANNEPCHKOT MepeXi.

2012—2014 pp. — BUPOOHWLTBO i peanisauis He MeHwW, HiX 50 %
npoaykuii 6a3oBoro nignpueMcTea Big 3aranbHoro obcary peanisauii,
3QiNCHEHHA CaMOCTINHOrO eKCnopTy i peanisauii 3a KOpPAOHOM
BianosiaHo Bia 10 % B 2012 p. Ao 30 % B 2014 p. Lleit eTan nepepbayae
TaKoX BiAKpUTTA hipMoBUX Mara3uHie B YkpaiHi Ta 33 KOPAOHOM.

2015 p. — nepexig ao HoBoi 6i3Hec-mopeni. KiHuesuit TepMiH Ta-
KOro nepexofy BU3HayaTMMe 3aranbHa eKOHOMiYHA CUTyaLis B WBEHHIN
rany3i, AKa CKNAAeTbCA Ha TOM Yac.

Ak npuknag, AN po3paxyHKy eKoHoMiyHoro ecekTy Big Bnposaa-
EHHA 3anponoHOBaHOT 6i3Hec-Moaeni B3ATO TUNOBe wWBeiHe
nignpuemcteo — BAT «XMinbHUUbKa WBeitHa pabpuka «/lines», ake 3
1994 p. npayloe BUKNKOYHO HA YyMOBAX AaBaNbHULbKOT CUPOBUHW.

[ns ouiHKK ekoHOMiYHOrO edeKTy Bif BNPOBaAXEHHA PeCTPYKTYpH-
3auii Ha wWBeWHOMY NIANPUEMCTBI PO3POBNEHO aNrOpUTM PO3pPaxyHKY
OLiHKM AOXiAHOCTI BUKOPUCTAHOTO KaniTany, AKUIA NONATAE Yy BUHAYEHHI
BiAHOWEHHA A0XOAY, OAEPXaHOro Bif pecTpykTypu3auii 6i3Hec-mopeni
WBEMHOro NiANPUEMCTBA, A0 BUTPAT, AKi € HEOOXIAHUMU ANA NpoBeAeH-
HA 3MiH. 06csAr goxoay po3paxoByeETLCA 0BYUCNEHHAM 0BCArB AOAATKO-
BOi peHTabenbHOCTi y pasi camocTiitHoi peanisauii npoaykuii. flo BuTpar
Hanewarb BUTpaTh poboyoro Kanitany (BapTicTb CUPOBWHY i BapTiCTb No-
WITTA OAATY) Ta AOAATKOBI BUTPATU HA MAapKETUHT Ta 36yT.

[na po3paxyHky obcaris peanizauii i BUTpaT nignpuemcTea nig yac
BMPOBafAXEHHA HOBOI Gi3Hec-Moaeni BUBEAEHO TaKi hopmynu:

®opmyna po3paxyHky obcaris peanizauii:
Vp=Vb+(Vb'DX)+(Vb-EX),

ne V, — o6caz peanizayii 8 pospaxyHkosomy poui; Vb — 6a3o8uli obcse
peamsayii; D — dodamkosuli npubymok y pasi peanizayii Ha 8HympiLHLOMY
puHKy (y 8idcomrax 00 3a2an6H020 06CA2y peanizayii); X — 8apiaHm po3paxyHKy;
E — dodamrosutii npubymok 8i0 peanizayii npodykuii Ha ekcnopm (y sidcomkax
00 3a2anbHo20 0bcazy peanizayii).

®opmyna po3paxyHKy BUTpaT MaTuMe BUMNAQ:
Zp=Zb+(Zb~D),‘
ne Z, — sumpamu y po3paxyHkosoMy poui; Zp — eumpamu y 6a3o8omy poui;
D — dodamrosi sumpamu Ha mapkemure i 36ym(y sidcomkax 0o obcs2y 6a3osux
sumpam).

Po3paxyHok nnaHosux obcarie peanisauii npoaykuii BAT «Jlines»
BUMArae BpaxyBaTh TaKi OOMeXeHHA:
1. Ak 6a30Bi NOKA3HUKKU ANA PO3PaxyHKY NPUIAHATO 3HAYEHHA NOKA3-
HUKiB 06CAry peanisauii, BUTpaT Ha BUPOOHMUTBO i 6anaHcoBoro npudyT-
Ky, AiKi Manu micue Ha noyatky 2007 p.
2. Cneuianizauis nignpueMcTBa 3 NOWMUTTA pi3HUX BUAIB 0asAry nepeada-
YaE HEOAHAKOBMW piBeHb peHTabenbHOCTi y pasi peanisauii Ha
BHYTPiWHbOMY PUHKY, TOGTO NOTpiGeH BapiaHTHUIA PpO3paxyHOK MOXAK-
BuUx 06cAris peanizauii. Ha ayMKy aBTopa CTaTTi, BiH M3a€ BKNOYaTH ne-
CUMICTUYHUIA, CepeaHiil Ta ONTUMICTUYHUIA BapiaHTU. 3BiCHO, y nepwomy
BapiaHTi MAETbCA HA yBa3i nepeBaXKHa peanizauif CTBOPEHUX MANUM
niaNpUEMCTBOM HalMeHW peHTabenbHUx BUPO6GiB, y TPeTbOMy — Hail-
peHTabenbHiwmx.
3. [Ins po3paxyHKy Ak 63308 NPUAHATO PiBHI LiiH Ha CUPOBMHY i LWBEIAHY Npo-
AYKLiI0 HA BHYTPILIHLOMY i 30BHILIHBOMY PUHKaX, AIKI ManK Micue Ha NoYaTky
2007 p.
4. [lopaTKoBi BUTPATH Ha MapKETUHT i 30yT NpoAyKLii NPUIAHATO Ha PiBHi
3 % Bip obcAry 3aranbHux suTpar 8 2009 p., 2 % — B 20107 2011 pp., 4
% — 82012 p.,in0 3 % — 8 20131 2014 pp. 06rpyHTYBaHHA Came Ta-
KWX 3HaYeHb AOAATKOBMX BUTPAT GA3YETLCA HA TOMY, WO BKA3aHi BUTpa-
TM OyayTb HaWBUWWMKU B NEPLWIA PiK NPOCYBAHHA NPOAYKUiT HA HOBI
PUHKM i CTaBiNnbHUMWU — NPOTATOM HACTYNHUX POKiB.
5. [luHamiky cepeaHbopiyHOro obcary BUpobHUuMX hoHAIB po3paxosa-
HO, BUXOAAYM 3 NPONOHrauii BignoBigHOro AuHamiyHoro pagy. Tak, paHi
€KOHOMIYHOro aHanisy LboOro NOKa3HWKa CBiAYaTb, WO TEMN 3POCTaHHA
obcary BupoGHUYMX doHais BAT «Jlines» npotsarom 2003—2006 pp.
CTaHOBUB Y cepeaHboMy 3,6 % Ha pik.
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[ina po3paxyHKy O4iKyBaHOrO eKOHOMiYHOTO edeKTy TaKoX HeobXiaHo
064MCNMTM NapaMeTpU TaKUX NOKA3HMUKIB, AK BNAMB HA 3aranbHui obcar npu-
6yTKy 06cary npubyTKy BiA peanizauii pisHux BUAiB WBedHUX BUPoHiB B Me-
ax acopTUMEHTY npoaykuii, sky Bupobnse 6asose nignpueEMCTBO;
CNiBBiIAHOWEHHA WBeNWHWUX BUPOGiB y 3aranbHoMy 06cA3i peanisauii 3a ne-
CUMiCTUYHOrO, CEPeAHBOTO Ta ONTUMICTUYHOTO BapiaHTIB peanisauii, AKi BU3-
HayaloTbCA YacTKow B 06CA3i peanisauii Hinblw Ta MeHW peHTabenbHUX BU-
pob6iB; piBeHb NiABUWEHHA peHTabenbHOCTi B po3paxyHKy Ha 1000 rpH.
cobiBapTocTi NpoayKuii; po3mip AoAaTKOBOro NpubyTKY nig Yac peanisauii
NPOAYKUii Ha 30BHIWHbOMY PUHKY.

CnoyaTky npoBeeMo po3paxyHOK BNAUBY Ha 3aranbHuit 06csr npubyTky
Bif peanizauii pisHux BUAiB WBEAHWUX BUPOGIB B MEXKAX aCOPTUMEHTY, AKUIA
Bupobnse BAT «Jlinesa». [laHi po3paxyHKky HasegeHo B Tabn. 1.
Ak 6a3y Ans HaBeieHMX PO3PaxyHKiB BUKOPUCTAHO iaHi aHani3y BapTOCTi CU-
POBMHU AN BUPOGHULTBA WBEHHUX BUPOGiB, CepeaHbOi BApTOCTi NOWMTTA,
AIKY CNNayyloTb iHOGIPMK 33 OKPeMi BUPOOU Ta cepeaHix ONTOBMX LiH Ha ro-
TOBi WBeWHi BUPOOM Ha BHYTPiLUIHbOMY PUHKY (aNropuT™M pO3paxyHKy AoaaT-
KOBOT peHTabenbHocTi gus. [3]).

PesynbTaTu po3paxyHKiB cBiguyaTb, WO HaiBULWY peHTabenbHicTh 3a
YMOB 36epexXeHHs iCHYI0UMX LiiH Ha CUPOBUHY i WBeWHi BUpOOY, AKi BUPO6-
nse BAT «/lines», maTuMe BUPOOHULTBO NanbT, KyPTOK, CYKOHb i capadaHis,
HaWHWKYY — BUPOOHMLTBO KOCTIOMiB. BUX0OAAYM 3 UbOTO, ANA ONTUMICTUY-
HOTO BapiaHTa po3paxyHKiB YacTKa peHTabenbHiux BUpobis B 3aranbHoOMy
acopTUMeHTi npoayKuii Mae 6yTu 36inbweHa, ANs NeCMMiCTUYHOTO BapiaH-
Ta po3paxyHKiB — BiANOBiAHO, 3MeHWeHa. [1ns cepeAHbOro BapiaHTa pos-
paxyHKiB npuiiMeMo NpuGIN3HO OAHAKOBI YACTKU OKpPeMMX BUAIB BUPOGiB
B 3arafbHOMy acOPTUMEHTI NpoAykuii, Aky BMpoGAse nignpuemcteo (Ha
piBHi 16—18 %). MpWIAHATI cNiBBIAHOWEHHA ANA NPOBEAEHHS BapiaHTHUX
po3paxyHkiB  BMpobHMUTBA i peanisauii  npoAyKuii  BOYIpHiIM
nigNpuUEMCTBOM HaBeaeHo B Tabn. 2.

Po3paxyemo piseHb NigBuweHHA peHTabenbHOCTi y pasi BapiaHTHOMO
po3paxyHKy peanisauii npogykuii nignpuemcrea (B po3paxyHky Ha 1000 rp.
cob6isapTocti npoaykuii). Ana usoro susepemo dhopmyny 064YMCNEHHA Npu-
6yTKy Bia peanisauii npogyKuii nia yac BapiaHTHUX Po3paxyHKiB piBHSA peH-
TabenbHOCTI nignpuemcrea.

(Mopmyna mMaTume BUTNAA:

P=S-C-R,
ne P — npubymox 8id peanizauii; S — wacmwa co6isapmocmi danozo 8udy npodykuii
8 06¢A3i cobisapmocmi waeliHux supobis; C — sidcomox peanizayii daHo2o npodyk-
my; R — dodamrosa pesmabensHicmes 8upoby.

[lani po3paxyHKiB nojaHo B Tabn. 3. 3a3HauMMo, WO 3a Ui€ CcaMow
topmynoto MoXHa po3paxyBaTh npubyTok Bia peanisauii npoaykuii Ha ekc-
nopr.

[ani, Ha nigcTasi BuBeaeHWUx GpopMyn po3paxyHKy 06cariB BUPOOHULTBA
i npubytky Bif peanizauii npopykuii AouipHiIM NiANpUEMCTBOM Ha
BHYTPILUIHbOMY PUHKY, BU3HAYMMO 3aranbHy ovikyBaHy peHTabenbHictb pe-
anizauii BAT «/linesi» Ha 2008—2011 pp. [laHi po3paxyHKy noaaHo B Tabn. 4.

TAB/INLA 1 — Po3paxyHOK BNAUBY Pi3HUX BUAIB
wBeiHNUX BUPO6iB Ha 3aranbHuit 06car npubyTky
(8 po3paxyHKy Ha 1000 rpH. cobiBapTocTi)

TAB/INLA 3 —PiBeHb nipBULLEHHA peHTabenbHOCTI y pasi
BapiaHTHOro po3paxyHKy peanisayii npoaykuii nignpuemcrea
(8 po3paxyHky Ha 1000 rpH. cobiBapTocTi npoaykuii)

NecumicTUYHUA CepenHin ONTUMICTUYHNIA
BapianT Bapiant BapiaHT
Ropnatkosa Yactka B - - -
Bupi6 | pentabenb- |cobisaprocTi, % 5 H X g -4 X ] H
HicTb, % % § % s 8 % ) 8 g =
. o . o .
s |23 | g% |23 |58 |28
Nansto 43,5 296,53 10 12,9 16 20,64 20 258
F(yDTKa 30,6 209 10 6,4 16 10,23 20 12,79
KocTiom 12 213,85 16 4,11 9 2,31 5 1,28
CnigHuus 16,3 59 44 16 1,55 9 0,87 5 0,48
I:BDlOI(M 15,5 74,85 25 29 16 1,86 10 1,16
bnyika 21,2 65,5 13 1,81 17 2,36 20 2,78
CyKHR,
capacban 25 80,82 10 2,02 17 343 20 4,04
Bcbo20 — 1000 100 31,68 100 41,7 100 48,33

TAB/INLA 4 — Po3paxyHKoBa peHTabenbHicTb peanisayii npoayKuyii
Ha BHYTPilWHLOMY PUHKY ManuM mignpuemcTeom B 2008—2011 pp. (%)

NMoka3Huk = 2008 | 2009 PI-IL 2010 [ 2011

NMecuMiCTUYHUN BapiaHT

S:;:;Kﬂia:::”r'éﬂ 7082,2 | 7306,56 | 7530,93 | 775520

E’:L‘:;T:‘SHMTBO @csoroy | 75228 | 77485 7671 7671

:iz":g;ﬁi';auﬁ_ N~ 4406 | —441,9 | —140.1 84,3

sg:;;s;fizim” 6,22 -6,05 -1,86 1,09

CepenHin sapianT

S:f:;&?:?:”ri". 70822 | 7377,53 | 7672,86 | 7968,18

E:TBZ?:suuumo (eosoroy | 75228 | 77485 7671 7671

SZ“:;’;;';““.' e, pn. —440,6 —371 1.9 297,2

E::;;ﬁ‘;ﬂ‘;zim -6,22 -5,03 0,02 3,73
ONTUMICTUYHWA BapiaHT

S:::;&‘;?’:E:‘f;”_ 7082,2 | 742448 | 7766,77 | 8109,05

S:Txg:ﬁmmao (ecworoy | 75228 | 77485 7671 7671

:izugg;g;aui'l', TUC. FPH. —440.6 —324 958 438

s::;;s;.?‘;zimb 622 436 1,23 5.4

3a onmumicmuyHozo sapiawma B 2011 p. peHTabenbHicTb
BAT «Jlinesa» cknape 54 %, a obcar peanisauii 3pocte Ha 14,5 %
nopisHaHo 3 2008 p.

3HayeHHsA po3paxoBaHUX NOKa3HUKIB Aal0Tb 3MOTY AiWTU BUCHOBOKY,
Wo BNPOBaAMEHHA 6i3Hec-Mopeni 3aBAsAKM CTBOPEHHIO AOYIPHbOrO
NiANPUEMCTBA 3 NOBHWUM CaMOCTIHUM LIMKNOM BUPOOHULTBA i peanizauii
WwBeitHMX BUpOGiB yXKe Ha NepLIoMy eTani CYTTEBO BNAWUHE HA NOKA3HUKK
peHTabenbHocTi BAT «Jlines». Makcumym 3a Tpu poku 6asose
NiANPUEMCTBO AOCATHE NO3UTUBHUX 3HAaYeHb peHTabenbHoCTi peanisauii
BUpPOONEHOT NpoayKuU;i.

BUCHOBKMU

PecTpyKTypu3aLis WBenHUX NIANPUEMCTB € HEOOXiAHO YMOBOI BYU-

MBAHHA ¥ peanbHUM cnocobom niABUWEHHA edeKTUBHOCTI

byHKUiOHYBaHHA AaHoi rany3i. fonoeHa nepesara 3anponoOHOBaHOT

6i3Hec-mogeni nonarae B TOMy, WO ii NoeTanHe BNpOBamKEHH:A Aa€

MOXUIMBICTb, NO-NEpLUE, He 3MeHWYBaTH 06CArB BUPOOHULTBA i pe-

anisauii npoaykuii, a, no-apyre, 3MiHUTU AuHaMiKy peHTabenbHocTi 6a-

30BOr0 NiANPUEMCTBA Ta [JOCATHYTU 3HAYeHb 11 NOKA3HUKIB, WO

BiANOBiIAaTL NOTpe6aM BITYM3HAHOTO WBEIAHOrO NiANPUEMCTBA ANsA

YCNiWHOrO 34iACHEHHA CBOET AiANBHOCTI 32 YMOB PUHKOBOT EKOHOMIKM.
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T8 jiHOI np CTi Yipaikn Ta nepcnextve

Bupi6 RAopartkosa CobiBapTicTb, YacTtka B 0O6c¢sar cobiBapTocTi Ha
peHTabenbHicTb, % TPH. cobiBapTocTi, % | 1000 rpH. opAry, rpH.
NanbTo 435 223 29,653 296,53
pTka 30,6 157,17 20,9 209
KocTiom 12 160,82 21,385 213,85
Cnighuus 16,3 44,7 5,944 59,44
Bpioku 15,5 56,29 7,485 74,85
bny3ka 212 49,26 6,55 65,5
Cyxn, P 60,78 8,082 80,82
capacdaH
Bcbozo —_ 752,02 100 1000
TAB/INL{A 2 — CniBBipHOWEHHA WBeHHWUX BUPO6iB
ANA BapiaHTHOro po3paxyHKy o6cariB peanisauii
(v BiacoTKax po 3aranbHoro obcary peanizauii)
BiacoTrok Bupob6y Bia 3aranbHoro oé6cary
Bupi6 MecuMmicTUuHUR Cepepnin ONTUMICTUUHUNA
BapiaHT BapiaHT BapiaHT
MNanbTo 10 16 20
KypTtka 10 16 20
KocTtiom 16 9 5
CnigHuusa 16 9 5
Bpioku 25 16 10
Bny3ska 13 17 20
CykHs, capadaH 10 17 20 €.29-32.
Bcebozo 100 100 100

7. Casina I". PectpyxTypu3auis TexcTubHmx nignpuemcts // finosuii sickuk. — 2003. — Ne 4. — C. 34-37.
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NETKA NPOMUCNOBICTb. 2007. Ned 49



	0012
	0013

