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HPUBYTOK HNIAITPUEMCTBA SAK OB’€EKT CTPATEI'TYHOI'O
YIIPABJIIHHA

[IpuOyTOK € BU3HAYAIBHUM €JIEMEHTOM 3arajbHOr0 MEXaHI3My YIIPaBJIIHHS
TISUTBHICTIO cy0’ekTa rocnojapioBaHHs. [IpuOyTtok 3abesneuye BUPOOHUYHM 1
COILIIAIbHUM PO3BUTOK MIAMPUEMCTBA, & TAKOXK € 1HAMUKATOPOM TOTO, SIK €(PEKTUBHO
KOMITaHisl 31HCHIOE CBOIO BUPOOHWYY, (DIHAHCOBY Ta IHBECTHUIIINHY isUIbHICTD.
3BEpHEMOCS 10 CTAaTUCTUYHUX JaHuX (puc. 1).
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Puc. 1. [lunamika ¢piHaHCOBHMX pe3yJIbTATIB 10 ONOAATKYBAHHS MiANPUEMCTB
3a BUJAAMHU €KOHOMIYHOI TisLIbHOCTI (3 ypaxyBaHHsIM 6aHKiB) [1]

Ax MoxHa 1o0aYMTH 3 pe3ynbTaTiB aHajidy, BIACOTOK HIANPUEMCTB, SIKI
onepxkanu pudyTok 3 2014 poky 30inbmryeTses. [Ipote, 3a JaHUMU CTAaTUCTHYHOTO
VOPABIIHHS 10 CKJIAIy TaKUX MIAMPUEMCTB BXOJATh OAHKH, 10 3HAYHO TMOKPAIILYE
oTpuMaHi pe3ynpTaTH. lIuTaHHS HapoIUEHHS OOCSTIB OJEPKYBAaHOTO MPHUOYTKY,
MiIBUIIEHHS €(PEKTUBHOCTI HOTO PO3MOLITY 1 BAKOPUCTAHHS € JOCUTH aKTyaJIbHUMH.
3HauHy yBary MUTaHHSAM aHalizy, (OpMyBaHHS Ta BHUKOPUCTAHHS NPUOYTKY
MIAIPUEMCTB TIPUAUIEHO B pobotax Buenmx: [.A. bmanka, H.}FO. €pmosoi, JI.
Jluronenko, A. Ma3zapaku, P. Caiipynuna, A. CrosHoBa, H. VYmakosoi, H.
Yymauenka, A. Illepemera Ta iH. [2, 3]. BHecok BYEHHX y BUpINICHHS MHUTaHb
yOpaBiHHSA TPUOYTKOM MiIMPHEMCTBA € BaroMuM. lIpu I[bOMYy aKTyaldbHUMH €
HEOOXIJTHICTh MOAAJIBIIOTO MOTIUOJEHHS TEOPETUYHUX OCHOB MO0 (OpMYyBaHHS
e()EeKTUBHOI MOJIITUKX CTPATETIYHOTO YIIPaBIiHHS NPUOYTKOM MiANPUEMCTBA.



Cucrema CTpaTeriyHOrO YIpaBliHHS NPUOYTKOM (OPMYEThCS B paMKax
3arajibHOi CUCTEMHU YIPABIIHHS JISJIBHICTIO MIAMPUEMCTBA, BU3HAYAIOUW T1 YM 1HIII
YIPaBIIHCHKI pitieHHs. CTpaTeriuHe yrnpapiiHHS MPUOYTKOM Ma€ Ha METI:

— MaKCHUMI3allio po3Mipy TpUOYTKY, ska (GOPMYETbCS BIJIMOBIAHO 10
PECYpPCHOTO MOTEHITiaTy MiIPUEMCTBA;

— MIPOMOPLINHOCTI Mk PIBHEM JI0XO1Y 1 pIBHEM PU3HUKY;

— (hopMyBaHHS BIJIMOBITHOTO 00cATY (hiHAHCOBUX PECYPCIB;

B cucremi cTpaTeriuHoro ympapiiHHS NPUOYTKOM MIAIPUEMCTBA HOTO
IUTAaHYBaHHSI TpPEJCTaBisie HaWOUIbII BigmoBimanpHUi ertam. Jng peanizamii Ta
BIJIMOBIAHOCTI TUTAHYBAHHS CTPATETIYHUM €KOHOMIYHHM 1HTEpecaM Ta MOXKJIUBOCTSIM
MIIITPUEMCTBA OCOOJIMBOI aKkTyalabHOCTI HaOyBae iH(opmMarlliiine 3a0e3neueHHs. Ha
eTarni TUTaHyBaHHs HEOOX1THO:

1) OIIHUTH MOXJIMBOCTI OTPHUMAHHS JJOXOJIIB B/l PI3HUX BHIIB JisSIBHOCTI;

2) po3paxyBaTH MOXMJIMBHUH 0OCAT BHUPOOHUIITBA Ta peaiizallii MpOoAyKIli 3
METOIO0 30UTBIIICHHS BETUYUHHU NPUOYTKY;

3) OLIHUTH TOTPEOM B pealbHMX IHBECTHIAX 1 3MIMCHEHHS IHBECTHIIH Ha
IJIAHOBUM TEpioJ] 3 ypaxyBaHHSAM Cy4YaCHUX TEHJICHIIM Ha IHBECTHUI[IHHOMY 1
(h1HaHCOBOMY pUHKaX;

4) 3MIACHUTH PO3POOKY 3axXOMiB, CIPSAMOBAHMX Ha CKOPOYEHHS BHUTPAT
I IMPUEMCTBA,;

JInst aHamizy BIUIMBY 30BHIIIHIX (DaKTOpIB Ha 0OCIT MpUOYTKY MIAMPUEMCTBA
CJIiI BUKOPUCTOBYBATH JaH1 YIPABIIHCHKOIO 1 MApKETUHIOBOTO aHali3y, BUOIPKOBI
CTATUCTUYHI Ta aHAJIITH4YHI JOCTIPKEHHS IO rajgy3six 1 rpynax HIIIPHEMCTB, K1
OPOBOAATHCS OpraHaMy  JIepP’KaBHOI  CTATUCTHKU. (CTpaTeridyHe  YIpaBIiHHS
MpUOYTKOM BHU3HAYa€ MEPCHEKTUBHI OPIEHTUPU JISIIBHOCTI MIJMPUEMCTBA HA OCHOBI
BU3HAYEHHS PIBHS OJIEPKYBAHOTO MPUOYTKY 1 MOKIMBOCTEH YIpaBIiHHA HHUM 3
MeToro ioro ontuMizaiii. Ha ocHoBi manux 3Bity mpo ¢iHaHcoBi pesyibTatd TOB
«DakTop-ApyKk» Ta BUKOPUCTOBYIOUM arapaTr aBTOPErPECIHHUX 3aJICKHOCTEH Ha MU
moOyI0BaHO PIBHSHHS pPEerpecii A MPOTHO3YBAHHS YUCTOTO MPUOYTKY (Tadm. 1).

Taoauus 1. Buxiaui nani 15 nporuo3yBanus uncroro npudoyrky TOB
«DaKTOpP-APYK»

[Toka3HuKHU, TUC. TPH 2014 p 2015p 2016 p 2017 p 2018p | 2019p
Yucrtuii npudyToK 408,78 302,7 325,8 330,5 295,8 188,7
Co0biBapTicTh pealti3oBaHOi MPOAYKIIii 668,31 687,4 589,8 608,4 550,2 480,7
AMiHICTpaTUBHI BUTPATH 33,95 59,8 48,8 35,1 22,9 33,7
Butparu Ha 30yT 17,51 19,8 21,1 18,5 17,4 22,58

ABTOperpeciiine piBHSHHS BU3Ha4a€ 3MiHHY Y1 y mMomeHT t (abo t-ii mepion)
yepes 11 3HaueHHs B momepeni nepioau: (t-1) (t-2)... (t-x). JliniiiHe aBTOpErpeciiite

PIBHSIHHS y HAIlIOMY BUIAQJKY:

Yi=Ag+ A X Y + Ay Xt

1)

Jlnst BU3HA4YEHHS TapaMeTpiB PIBHSIHHS perpecii BHKOPUCTOBYETHCS METOT

HalMEHILIMX KBaJApaTiB 1
TabauyHii Gopmi (Tad. 2).

CUCTEMa HOPMAJIbHUX DPIBHSHb. PO3paxyHKH HaBeIeH1 y




Tadauus 2. Po3paxyHku i mo0ya0BHU PiBHSIHHS perpecii AJ1si MPOrHO3yBaHHA
YHCTOr0 NPUOYTKY

epion Y t Y, Yii? t° t Y tY, Y Y
1 408,78 1 302,7 | 16710109 | 1 408,78 | 302,7 | 123737,71
2 302,7 2 3258 | 91627,29 4 605,4 651,6 | 98619,66
3 325,8 3 3305 | 10614564 | 9 977,4 991,5 | 107676,9
4 330,5 4 2958 | 109230,25 | 16 1322 | 1183,2 | 977619
5 295,8 5 188,7 | 87497,64 | 25 1479 9435 | 55817,46
Y 1663,58 15 14435 | 561601,91 | 55 | 4792,58 | 40725 | 483613,63

5A, +166358A, +154, =14435
1663,58A, +561601,94A, +4792,584, = 483613,63
15A, +7992,584, +554, = 4072,5

Bupimms cuctemy HOpMaidbHUX piBHSHb MeToAoM ['ayca maemo: AQ = 4,77, Al
= -0,37; A2 = 0,82. PiBussHHA aBTO perpeciiinoi 3anexHocti: Yy = 4,77 - 0,37Y; +
0,82t.

OmHrM 3 OCHOBHUX €JIEMEHTIB yOpPaBIiHHS MOpUOYTKOM € Ppo3poOKa
aNbTEPHATUBHUX BAPIAHTIB BUPILICHHS CTPATEriYHUX 3aB/laHb, & TAKOXK MOKJIUBICTb
MOJICJIIOBAHHSI aJbTEPHATUBHUX BaplaHTIB B KOHLEILII 1HTErPOBAHOCTI YIPAaBIIHHSA
MpUOYTKOM 13 3arajibHOI0 CHCTEMOIO YMPAaBIIHHS MiAIPUEMCTBOM. JI0 OCHOBHHX
METO/IIB YIIPaBJIiHHS MPUOYTKOM BIHOCATH: €KOHOMIYHI, OpraHi3aiiiHo-po3nops i
Ta COIIaTbHO-TICUXOJIOT14HI.

B pamkax peamizamii MexaHI3My CTPaTEeTiyHOTO YIPaBIiHHSA MPUOYTKOM
MIAIPUEMCTBA OCOOJMBAa yBara Mae€ MNPUAUIITHCS (IHAHCOBUM METoJIaM 1
(hiHAHCOBUM BaKeJIsIM, 3a JIONOMOTOI0 SIKUX 3J1HCHIOETHCS BIUIMB Ha (PiHAHCOBI
B1JIHOCHHHU, TIOB's13aH1 3 (hOpMYBaHHS MPUOYTKY, a TAKOXK 11 MOJATBIIIUM PO3MOILIOM 1
BUKOPHCTAHHSM.
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