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XapkiBCbKMid HABYAJIbHO-HAYKOBHH iHCTUTYT

VY nmanuii yac B yKpaiHChKI €KOHOMII KIIFOUOBOIO MPOOJIEMOIO € Kpu3a
HEIJIaTeXIB, 1 OUIBIIY YaCTUHY YKPATHCHKHUX MIAMPUEMCTB CIij] OYyJI0 BXKE J1aBHO
OTOJIOCUTH OaHKpyTaMH, a OTPUMAaHI KOIITH MEPEPO3NOJUIUTH HAa KOPHUCTH
eeKTUBHUX BUPOOHUIITB, 1110, OE3CYMHIBHO, CHpPUSIIO O 0370pOBJICHHIO
yKpaiHChKOTo puHKY. ToMy mpoOjeMu aHTUKPHU30BOTO YIIPABIiHHA Ta po3poOKa
IHCTPYMEHTAPI1I0 NPUUHSTTS PIIIEHD € TIOCUTh aKTyaJIbHUM.

AHTHUKpPHU30BE YNPABIIHHS — 1€ CUCTEMa YIIPaBJIIHHS MIIPUEMCTBOM, SIKa
Ma€ KOMIUIEKCHUM, CUCTEMHHUH XapakTep 1 CIpsiMOBaHa Ha 3amoOiraHHs abo
YCYHEHHSI HECTPUSATIMBUX i Oi3HECY SBHII 3a JOMOMOTOI0 BHUKOPHCTaHHS
BCbOI'O TOTEHIAly CY4acHOr0O MEHEIKMEHTY, PO3pOOKM 1 peamnizamii Ha
NIJIPUEMCTBI CIEHIANIBHOI MPOTpaMu, fKa Mae€ CTpPaTEriuHUid XapakTep, LI0
J03BOJISIE YCYHYTH THMYacoOBlI TPYAHOILLI, 30€perTd 1 MPUMHOXKUTU PUHKOBI
MO3HUIIIT 32 OY/Ib-SIKUX OOCTaBUH, CIUPAIOUYHUCh B OCHOBHOMY Ha BJIACHI PECypCH
[1].

AHami3 iCHyIOYMX MOJIeJIeH Ta aJrOpUTMIB JOBOJUTH, 110 HA JIAHUW 4ac
HE ICHYE €IMHOTO 3araJibHOMPHUHHATOrO MiIXO0My 00 MOOYI0BU MOJEei
AHTUKPU30BOTO YIPaBIIHHSA MTiAnmpueMcTBoM. OTKe, B POOOTI MPOMOHYETHCA
BUPIIICHHS 3aBJaHHS TMOOYIOBH MOJelel IIarHOCTUKH 3arpo3u (h1HaHCOBOI
KpU3M  HA  OCHOBI  BHUKOPHUCTAHHA  METOJOJIOTHI  €KOHOMETPUYHOTO
IHCTpyMEHTapit0 Ha OCHOBI OaraTodakTopHoi JiHiiHOT perpecii [2]. B sxocti
3aj1e)kHOT 3MIHHOT (Y) 3aCTOCOBYETHCS MMOKA3HUK MMOTOYHOT MIATOCIIPOMOKHOCTI
MiIPUEMCTBA, IKHH THTEPIPETYETHCSI HACTYITHAM YHHOM: SIKIIIO HOTO 3HAYCHHS
OlsIbllIe 32 HYJIb, TO MIANPUEMCTBO € TIATOCIIPOMOKHUM Yy TOTOYHOMY TEPIO/IL,
SKIIO X MEHIIE — HEIUIATOCTIPOMOXHUM. B SKOCTI He3aJeXHHX 3MIHHHX
PO3TJIAA0OTECS HACTYIHI (pakTOpH: MOTOYHA JMKBigHICTH (X1), abcoioTHa
mkBigHICTE  (X2), k-T 3a0e3neueHHs (X3), k-t mokpurts (X4) Ta
3a0e3neueHHICTh BiacHUMH KomTamMu (X5) Ha OCHOBI BHXIAHHMX JIaHUX
¢inarcosoi 3BiTHOCTI mignpuemMctB [TAT "XapkiBCbKUI TPaKTOPHHI 3aBOJ IM.
C. Opmxonikigze"3a 2012 — 2015 p. y mokBapTaqbHOMY po3pisi. Pesymbratu
noOy0Bu 6araToakTOPHOI MOIEN HaBEACHO Ha puc. 1.

PesynbraTu perpeciiHOrO aHami3y JaHUX, HaBeACHI Ha puc. 1 JOBOIATH,



no noOyJ0BaHa MOJIeNIb € aJeKBaTHOI, TOMY IO KOe(DIIIEHTH MHOXXHHHOI
Kopessiii Ta JeTepMiHailli HaOMMKYHOThCS 10 1, MoAelnb € B ILJIOMY
CTaTUCTUYHO 3HAYyIIO 3a Kpurepiem @Dimepa Ta BCi mapaMeTpd Mojeli
CTATUCTUYHO 3HAUYIII 3a KpuTepieM CThIO/ICHTA.

Regression Summary for Dependent Variable: Y {Spreadsheet1)

R=,97435853 R?= 94337467 Adjusted R?=,92124348

F(5,9)=33,755 p<,00001 Std.Error of estimate: 22056,

Beta | Std.Ermr. B Std.Err. t(9) p-level I

N=15 of Beta of B
Intercept I 1 -465446| 62530,3| -7,44345| 0,000033
Koeth.not.niks. -5,95144| 2,080343| -1066556| 372818,8| -2,86073( 0,018756
Koeth.abc.niks. 0,43835( 0,154371| 302712 106604,5| 2,83358| 0,018417
Koeth.3abe3aneyeHHa -3,10425| 0,896991| -319320| 92268,4| -3,46074| 0,007152
Koeth.nokputra 8,42625| 2,406588| 1653493 4722476 3,50133| 0,006709
Koeth.3ab.BnacH.3ac. 1,37715| 0,383683| 865955| 241265,3| 3,58922| 0,005846

Puc. 1. Pe3ynbratu Mojieni perpecitHoro aHasnizy JaHuX

OTtpumana 6araToakTopHa MOJIEIb Ma€ HACTYITHUNA BU/I:
Y=-465446—1066556*X1 + 3027 12*X2 — 319320*X3 + 1653493*X4 + 865955*X5

JlocmipKeHHsT TOBOAATh, 110 Y MOJENI BIACYTHS MYJIBTHKOJIIHEAPHICTD,
TeTePOCKETACTUYHICTh Ta aBTOKOPEJAIisl, OTKE MoOyI0BaHA MOJAETH JO3BOJISE
J1arHOCTYBAaTHU IIATOCHPOMOKHICTh Y IOTOYHOMY MEP10/i1 Ta MPOTHO3YBATH 11 y
MaiOyTHbOMY.

Jlist ocobu, ska mpuiiMae pIIEHHS, BaXKIUBOIO € HE JIMIIE POo3poOKa U
NPUIHATTS aHTUKPU30BHUX YIPABIIHCHKUX PIIIECHb, aJie ¥ OI[IHKA JOUIIBHOCTI Ta
e(eKTUBHOCTI BIPOBAHKCHHS 3aXO0JIIB IIOJI0 TONepeKeHHs OaHKpyTcTBa [3].
Haii6inbmr  epeKTUBHMMH Ta aJeKBaTHHUMH III0JI0 OIIIHKH KOPHUCHOCTI
AHTUKPU30BUX 3aX0JIB € MOJIEJ HEUITKOI JIOTIKH.

[TobynoBani Mozeni MOXYTh OyTH BHKOPHUCTAHI MiAMPUEMCTBOM JIJIs
OIIHKM, aHali3y Ta MPOTHO3YBaHHsS (AKTOPIB BIUIUBY, L0 € MIAIPYHTAM
BU3HAYCHHS TPUYMHHO-HACITIIKOBUX B3a€EMO3B’s3KIB (DIHAHCOBOI KpHU3HM Ta
OaHKPYTCTBa, JJI1 BUSHAUYCHHS HAWOUIBII NOIITLHUX CaHAIIMHUX 3aXOIB 100
MOJIMIIEHHA PiBHA ()IHAHCOBOTO CTaHy, a TAKOX ISl aHaji3y e(pEeKTHBHOCTI
BIIPOBAKCHHS AHTUKPU30BUX 3aXO7IiB.
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