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IMPOT'HO3YBAHHSA EOEKTUBHOCTI ATAJBHOCTI HIAINIPUEMCTB

Ha cyuacHomMy erami pO3BUTKY €KOHOMIKM YKpaiHH 3pOCTae poJib
CBOE€YACHOT'0 Ta SIKICHOTO aHaJi3y MISUIbHOCTI MiANPUEMCTB, sIKa 3HAYHOIO MipOIO
3aJ€KUTh BIJA TOr0, HACKIIBKA JOCTOBIPHO BOHU MOXYTh HepeadadyuTH
MEPCIIEKTUBU CBOT'O PO3BUTKY Ha MalOyTHE. EQEKTUBHUM IHCTPYMEHTOM TaKOI'O
aHaTi3y € EKOHOMETPUYHI METOJM Ta MOJECII, 3aCTOCYBaHHS SKUX J1a€ MOXKJIMBICTh
MIJBUIIUTH  €(PEKTUBHICTP  BUKOPUCTAHHS  BUPOOHHUYHUX  IMOTY)KHOCTEH,
NPOIYKTHBHICTh TPaIli Ta 3HU3UTHU COOIBAPTICTh MpoayKIii [1].

ExonomeTpuuHi MOeN MPEACTaBISIOTh COOOK CHCTEMH PErpeciiiHuX
pPIBHAHb 1 TOTOXKHOCTEH, $IKI BpPaxOBYIOTh IMOBIPHHMM XapakTep EKOHOMIYHHMX
MPOIIECiB, KOXKHE 13 HUX BUKOPHCTOBYETHCS JJISi BU3HAUEHHS OJHOTO IMOKA3HUKA,
10 AOCHIKYyeThCs. [Ipy IbOMY MOKa3HUKH, K1 BUCTYMAIOTh B OJHUX PIBHSAHHSX B
SKOCTi 3MIHHUX, B JIPYTHX BUKOPHUCTOBYIOTHCS B SKOCTI apTryMEHTY, SIKHH BILJTUBAE
Ha 3HAYCHHS PEIITH 3MIHHUX. PIBHSIHHS €KOHOMETPUYHOI MOJIET MICTSTh TaKOX 1
BUIIAJIKOBI 3MIHHI, a i MapaMeTpy BCTAHOBIIOIOTHCA CTATUCTUYHO HA OCHOBI
4acoBUX pANiB ab0 Jpyrux, HANPUKIaA, BUOIPKOBUX HAaHUX MIJIPUEMCTBY
HEO0OX1IHO BpaxOBYBaTH Pi3HI OCOOJMBOCTI MiANPHEMCTB-TIocTadanbHUKIB TMILI;
MIPaBOBi, €KOHOMIYHI, OpraHi3aIliliHi, TeXHIYHI, TEXHOJOT1YHi, IHHOBAaIlIMHI Ta 1H.
Oco06iMBe 3HAY€HHS AJi1 NIJIPUEMCTB MAalOTh ACOPTHUMEHT, SIKICTh, HOBM3HA,
po3dacoBka, IiHa, a TAKOXK CKOHOMIYHA €(PEKTUBHICTH KOMEPIIIHHUX yrox [2].

Hamu Oyno moOymoBaHO MoOJenb pPO3paxyHKy IHTETPaIbHOTO IMOKa3HUKA
110710 (OpMYBaHHS Ta BUKOPUCTAHHS PE3€PBIB MIANPUEMCTBA JJIsS BIUIKOAYBAHHS
MOXJIMBUX BTpaT, sIKa JO3BOJISIE OI[IHUTH PHU3UK HEBUKOHAHHSA KOHTPAreHTOM

3000B’s13aHb (TOOTO PHU3UK TOro, IO BUKOHAHHS OOPKHUKOM 3000B’s3aHHS



MIPOBOJIUTUMETHCS 3 MEPEBUIIICHHSAM CTPOKIB, Iepe10aueHX YMOBaMHU JIOTOBOPY,
abo B o0csrax, MEHIIMX, HDK TMepeadauyeHo JoroBopoM, abo B3araji He
MPOBOJIUTUMETHCS) HA MPUKIAAl MiAIPUEMCTBA-TIOCTaYaIbHUKA COHSYHOI €Heprii
TOB «Cannaiit EHepmxi»

Po3paxyHOK iHTerpagpbHOTO TOKa3HWKAa TPOBOJIUTHCS 13 3aCTOCYBaHHSIM
OaraToakTOpHOI JTUCKPUMIHAHTHOI Mozei 3a popmyioro (1):

Z = ﬂ1H1 + G',:H= + aaHa + ﬂ’-l-KI- + asHs + aan -, (1)

ne, Z - IHTerpajibHui MOKa3HUK;

KI, K2 ... Kn - ¢inadcoBi koe(diIli€eHTH, 110 BU3HAYAIOTHCS Ha MiACTaBl
JaHux (PiHAHCOBOI 3BITHOCTI OOp)KHHMKA — FOPUAUYHOI OCOOM JUIsl BEJIUMKOro abo
CEpeIHBOTO MiANPUEMCTBA,

ai, a2 ... an - TIapaMeTpH, 110 BU3HAYAIOTHCSA 3 ypaxyBaHHSM BaroMocTi Ta
PO3PAIHOCTI (DIHAHCOBUX KOE(DIIIEHTIB 1 HIOPIYHO AKTYaJ13yIOThCS.

a0 - BUIBHUN YJICH JUCKPUMIHAHTHOI MOJEII, 3HAYEHHs SKOr0 IIOPIYHO
aKTyaJl13yIOThCSl.

[lepeBaroto maHoi Mozem € Te, MO KOEDIMIEHTH [JIsI PO3PAXyHKY
BU3HAYAIOTHCS 3aJICKHO BiJl BUAY MOr0 €KOHOMIYHOI AISUIBHOCTI, TOOTO MOJEIb
PO3PaxXyHKY IHTETPAJIBHOTO TOKa3HWKAa I0A0 (OPMYBaHHS Ta BUKOPHUCTAHHS
PE3ePBIB MM AMPUEMCTBA TS BIAMIKOTYBaHHS MOXIHBUX BTpat 1t TOB «Canmait

Enepmki» BUrIsae HaCTylmHUM 9uHOM (opmymna 2):
Z = 001MK, + 2.42MK, + 001MK, + 0,0SMK, + 135MK, + 00sMK, - 07 (2

ne MKi-xoedpiieHT MOKPUTTS;

MK3.xoedirieHT GpiHaHCOBOT HE3aIEKHOCTI;

MK xoediIlieHT MOKPUTTS HEOOOPOTHUX aKTUBIB BIACHUM KaIliTaJIOM;

MK7. xoeillieHT peHTa0eNbHOCTI MPOJIaXy 3a (hiIHAHCOBUMHU PE3YJIbTaTaMU
B1JI 3BUYANHOI JISIJIBHOCTI;

MKs. koeiieHT peHTa0eIbHOCTI AKTUBIB 3@ YUCTUM NPUOYTKOM;

MKos. xoedirieHT 000pOTHOCTI OOOPOTHUX AKTHBIB;



Hamu Gyno po3paxoBano mani koedimienTy 3a nepioa 2015-2017 pp. (Tad:.
1)
Tabmus 1

[Tokaszuuku edexktuBHOCTI poboT TOB «Canmaiit Enepmxki» 3a 2015-2017 pp.

[Toka3HUKH [To3nayenus | 2015p. | 2016p. | 2017p.
KoedimieHT mokpuTTs MKy 0,257 0,46 0,718
Koedimient ginancoBoi HE3aIeKHOCTI MK3 0,123 | 0,213 0,22
Koedimient _ TIOKpHTTSA HEOOOPOTHUX  aKTHBIB MK, 0153 | 0288 | 0272
BJIACHMM KaITiTaJoM
KoedimieHT peHTabepHOCTI TPOAAKY MKy -6,868 | 2,627 | -0,323
KoedimieHT peHTabeIbHOCTI AKTHBIB MKs -0,083 | -0,029 | -0,035
KoedinieHT 000pOTHOCTI 00OPOTHHX AKTHBIB MKy 0,056 | 0,036 | 0,47
Z= alKl. + a:H: t+ azHa + a4K4 + asKs t+ anKn —ly Z -0,85 -0,35 -0,2

Hactynnum eranom € y3araidbHEHHS Pe3yibTaTiB po3paxyHky. s Toro,
mo0 BU3HAYUTH, YM 3[aTHO MIANPHUEMCTBO pPO3pPaxOBYBaTHCh 30 CBOIMH
3000B’13aHHSAMH, HEOOX1THO BU3HAYMTH, /10 SIKOrO KJIacy OOp)KHUKA BIAHOCUTHCA
TOB «Cannaiit Enepki». Toxk, moxkemo 6auntu, o TOB «Cannaiit Enepmxi»
y 2015-2016 pp. 3naxomgmnocs y 7 knaci, y 2017- Bxke y HIoCTOMY, IO €
NO3UTUBHUM HAINpPSIMOM 3MiH.

OTxe, BIPOBA/KEHHS EKOHOMIKO-MaT€MaTHYHOI MOJETl OOIpYHTYBaHHS
BUOOpPY TMOCTAYaJbHUKIB B MPAKTUKY OISJIBHOCTI OYIb-IKOTO MPOMHUCIOBOTO
MIAIPUEMCTBA J1a€ 3MOTY ICTOTHO 3HU3WUTH JIOTICTHYHI BHUTPATH, IIiIBUIIUTH
e(eKTUBHICTb 3aKYIBEJIbHOI JIOTICTUKM Ta CTa€ 00 €KTHMBHOI YMOBOIO
3a0e3MeueHHs HOT0 KOHKYPEHTHHUX MepeBar 1 CTIMKOCTI Ha IIIbOBOMY PUHKY.
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