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B ymoBax puHKOBHX BIAHOCHH MiANPUEMCTBO MOBHHHE MPArHYTH SKIIO
HE JI0 OJIEpXKaHHS MaKCHUMaJbHOTO MPUOYTKY, TO MPUHANMHI 10 TOTO 00CATY
MPUOYTKY, 110 JI03BOJISIB OU MOMY HE TUILKHM MIIIHO YTPUMYBATH CBOi MO3UIIT Ha
pUHKY 30yTy TOBapiB 1 HaJaHHs TMOCIYT, aje 1 3a0e3mneuyBaTd JUHAMIYHUUN
PO3BUTOK MOTO BUPOOHUIITBA B yMOBaX KOHKYPEHIIIi.

Ha choromni He ICHy€ €IUHOTO 3arajbHOMPUMHITOrO TOKa3HHUKA
pUOYTKOBOCTI MIANPUEMCTBA, TOMY TIPU PO3PAXyHKAX Yy YUCEIBHUKY (popMynn
MOke OyTH BajoBUM, OajgaHCOBHUH, OMNEpaIiiHUN, YUCTUH NPUOYTOK, Vy
3HAMEHHHUKY — CEpeAHl MOKAa3HWKW 3arajJibHOTO KariTany (3arajbHi aKTHUBH),
OCHOBHOTO KamiTany (JOBrOCTPOKOBI aKTHMBH), 0OOPOTHOTO KamiTanay (TOTOYHI
aKTUBH)

Jlesiki aBTOpU MPOIOHYIOTh BUMIPIOBATH MPUOYTKOBICTh MIANPHUEMCTBA 3
PI3HHMX MO3HUIIN BIANOBIJHO /10 IHTEPECIB YYACHUKIB €KOHOMIYHOTO MPOLIECY,
PUHKOBOTO OOMiHY. /{751 IIbOTO OCHOBHI MOKa3HUKH MPUOYTKOBOCTI 00'€THYIOTh
B TaKi rPyIU: MOKa3HUKHU MPUOYTKOBOCTI KamiTany (aKTHBIB), IPO/IaXKiB, BUTPAT
BupoOHunTBa [4]. Haromicte MouepHuii OTOTOXHIOE TPHUOYTKOBICTH
HIIPUEMCTBA 3 HOPMOIO TMPUOYTKY: BIJHOIICHHSM PIYHOTO NPUOYTKY M0
aBaHCOBAHOTO KaIiTaly, [0 BUPaKa€ HACTYMHA GopMyia:
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ne: p' — HopMma npulyTKy; p — Maca mpuOyTKy; ¢ + v — aBaHCOBaHUM KamiTand. Y
dbopmym (1) maca npuOyTky € aOCONIOTHUM TIOKa3HUKOM KIJIbKICHOTO
BU3HAYCHHS NpUOYTKY, KamiTasy . TakuM YMHOM, Ha MPaKTULIl MIHPOKO
BUKOPHCTOBYETHCS BEJIMKA KUTHKICTh MOKA3HUKIB TPHUOYTKOBOCTI M1IPUEMCTBA,
CYKYIIHICTh SIKMX BCEOIYHO BiOMBaE €(heKTHUBHICTH OMEpaIliiHoi, IHBECTULIIIMHOT
1 (hiHAHCOBOI JISTTLHOCTI M APUEMCTBA.

[Ipote, cucTteMaTu3yBaBIIM ICHYIOUl METOAMYHI  MIIXOJU,  CIIT
BIJI3HAYUTH, 10 BOHM TUM UM IHIIMM YUHOM BiIOOpaXKAIOTh TPAJAUINITHY
METOJIOJIOTII0 aHadi3y IMOKa3HHUKIB MPUOYTKOBOCTI, sika Oyia 3ampornoHOBaHa
ounpire 100 pokiB ToMy piHaHCOBHMMH MeHeKepamu (Gipmu "Du pont” [3 ].

CnoyaTky MoJellb BUpaXkalla 3aJIeKHICTh peHTa0enbHOCT1 akTUBIB (ROA)
Bil mnpuOytkoBocti mnpoaaxiB (NPM) 1 pecypcoinmaui (TAT), 1 mana
HacTynmHuW BUTIsA [1].:



ROA = NPM xTAT ()

Hanani s monmens Oynia posropaeHa B MoauikoBaHy (GakKTOPHY MOJIEIb,
MPEACTABIICHY Yy BHIJSNAI JACPEBOBHIHOI CTPYKTYPH , Y BEPIIMHI SKOI
3HAXOJWTHCS IIOKAa3HWK MPHUOYTKOBOCTI BJIaCHOTO  Kamitany. (OCHOBHA
BIIMIHHICTh ITUX MOJIEJICH TOJsTae B OUIBIN JCTAIBHOMY BUIIJICHHI (DAKTOPIB 1
3MiHI MPIOPHUTETIB IIOJI0 PE3YIBTATHBHOTO MMOKAa3HUKA. Y JIOCKOHAJIEHA MOJEIb
BHpa)Ka€ HACTYIIHY 3aJIeXKHICTh[2]:
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BUPOOHMIITBA) BUPYUKa BiJ peani3auli,E- B1acHu# Kamirai.

3 mpencTaBiaeHOT MO BUIHO, III0 PEHTA0EIbHICTh BJACHOTO KamiTany
3aJIEXKUTH B1JI TPHOX (PAKTOPIB: PEHTAOEIBHOCTI MPOIaXkiB, 0OOPOTHOCTI AKTUBIB
1 CTPYKTypH aBaHCOBAHOTO KamiTaly. BaxiauBicTh BuUIAUIEHHX (PaKTOpIB
MOSICHIOETBCST THM, 1110 BOHHM B TIEBHOMY 3Ha4Y€HHI y3arajibHIOIOTh BCI CTOPOHH
(h1HAaHCOBO-TOCMOAAPCHKOI AISIIBHOCTI MIAMPUEMCTBA B TUHAMIIIl 32 OCHOBHUMHU
TTOKa3HUKAMM.

Takum ynHOM, Mpe/CTaBlIeHa MOJIENb OIIHKH CKJIaJIOBUX MPUOYTKOBOCTI
MOke OyTH BUKOPHCTaHa JIJIsi MOPIBHSUIBHOTO aHamizy. Buxopsuu 3 dopmynu
(3) perymoBaTH MPUOYTKOBICTH BJIACHOTO KarmiTany (IANPHEMCTBA) MOXKHA,
BUKOPUCTOBYIOUM TpH (dakTopu. Tak, Mpu HU3BKIHM MIBUAKOCTI 00OPOTY aKTHUBIB,
30UTBIIUTH 1X MPUOYTKOBICTh MOKHA 32 PaXyHOK 3pOCTaHHS IiH a00 3HMKEHHS
cobiBaptocTi mpoaykii. [Ipm HU3BKIA NpUOYTKOBOCTI peaiizaimii Clij
30UIBITYBaTH MIBUJKICTH O00OpOTY KamiTainy miAnpueMcTBa. Buxomsum 3
HaBeJleHUX (OPMYJ CTpaTeris peryjtoBaHHS PiBHS NMPUOYTKOBOCTI MOJISTA€E B
JIEKOMITO3HIIIT CKJIQJIOBUX Ta YIPABIIiHHS JTOKATbHUMHU MTOKA3HUKAMH.
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