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BiHHMIIbKWIT HAIlIOHATBHUN TEXHIYHUHA YHIBEPCUTET

KOHIENIIA ®OPMYBAHHS MOJIEJII BAPOBHUYOOPIEHTOBAHOI IMMOBEJITHKH,
SIKA CIIPSIMOBAHA HA 3ABE3MNEYEHHSI EKOHOMIYHOI BE3NEKH NIJINPUEMCTBA

ABTOpPCBHKAa KOHIICIIS MOJEIIOBAHHS EKOHOMIYHOI TMOBENIHKM TiJIPUEMCTB IPYHTYETbCS Ha
HACTYIHUX  MOJOXKEHHAX:  (YHKIIOHYBaHHS  MalIMHOOYIiBHHX  MiINPUEMCTB 32  MOJEIUIIO
BUPOOHUYOOPIEHTOBAHOI MOBEAIHKM € HEOOXiTHOI YMOBOIO NOCATHEHHS Oe3nekn (yHKIiOHYBaHHS Ta
PO3BHUTKY MAIIMHOOYIIBHUX MiANPHEMCTB; (YHKIIOHYBaHHS MiJNPUEMCTB 32 MOJCIUIIO 3MillaHol
MOBEIHKM MOXKE 3a0e3MeunTn Oe3MeKy PO3BUTKY, aje Yy KOPOTKOCTPOKOBOMY IepioAi, a Hagadi OymyTh
CIIOCTEPIraTUCh TEPMAHEHTI 3MIHU y CTaHi OE3MeKH;, BIJHOCHO (YHKIIIOHYBAaHHS IIiIIIPHEMCTBA 32
MOJICJUTI0O PEHTOOPIEHTOBAHOI TMOBEIIHKHM, TO CTaH OC3MEKH 1 PEHTOOPIEHTOBaHA IOBEAIHKA € B3arali
HECYMICHUMHU MOHATTSIMH.

Binrak, 3a OCHOBY MOJE]Ii C€KOHOMIYHOI IOBEHIHKH MiANPHUEMCTBA, (DYHKI[IOHYBAaHHS 3a SKOIO
CIIPOMOJKHE 3a0e3reynTu Oe3leKy HOro PO3BUTKY, OOMPAEMO caMe€ MOJEeNIb BHPOOHUYOOPIEHTOBAHOT
noBeniHku. OKpiM TOro, BU3HAYUMO MOJCIb BUPOOHMYOOPIEHTOBAHOI MOBEIIHKH, MOOYIOBaHY HE 3a
peaTbHIMHU JaHUMH, i He a0CTPaKTHO-TEOPETUUHY MOJICIb, SIKa BAKOPHCTOBYETHCS ISl HABYAJILHUX 1 CYTO
TEOPETHYHHUX IIIJIEH, & KOHKPETHO-TEOPETHYHY, SIKa 3aCTOCOBYETHCS 1 IS MPAKTHYHKX Itinieit (puc. 1).
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YMOBU JOCSTHEHHS O€31IeKH PO3BUTKY:
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Puc. 1. I'padiune 300parkeHHS] €KOHOMIYHOT IHTEpIpeTaLii
KOHKPETHO-TEOPETUIHOT MOJIeNi BUPOOHUIOOPIEHTOBAHOT ITOBEJIIHKY IMiIIPUEMCTBA, KA
BijtoOpaskae Oe3MeKy pO3BUTKY

HaBenenuii B3aeMO3B’S130K  BiZloOpakae TimoTe3ly, IO 3arajdbHHi  (DiHAHCOBWI pe3ylbTaT
MPOMHCIIOBOTO MAIPHEMCTBA (OPMYEThCS HacamImepel 3a pPaxyHOK (DiHAHCOBOIO pe3ysbTaTry Bix



OCHOBHOI JisIIBHOCTI, a 3A1CHEHHS! BUPOOHUYOO0Pi€EHTOBAHOT OBEAIHKH, B CBOIO YEPTY, € BiZOOpasKeHHAM
TICHOTO MPSIMOJIHIHHOTO B3a€EMO3B’A3KY OKPECICHUX MTOKa3HUKIB.

3a3HaunMo, MmO TpH rpadiyHOMY BiZOOpaKEHHI EKOHOMIYHOI iHTepmperanii KOHKpPETHO-
TEOPETUYHOI MOJIeNli BUPOOHUYOOPIEHTOBAHOI MOBEAIHKH MiANPUEMCTBA OYJIO BUKOPUCTaHE TpaAMLiiiHE
MaTeMaTH4YHe pO3TallyBaHHS ocell koopauwHaT. OCKiIBKM Ha oOci opauHAT ()) pO3MIlleHi 3HaYeHHS
«(hiHAHCOBOTO pPE3yJbTATy BiJ| 3BUYAIHOI IISUIHOCTI JI0 OMOJATKYyBAaHHS», TO TOYKY MepeTuHy (do)
rpagika 3 miero Biccio mo3HauaeMo sk DP,;0 — ¢iHaHcOBHI pe3ynbTaT BiA 3BHYAHHOI AiSIIBHOCTI JIO
OTIOJIaTKyBaHH:, KOMU () iHAHCOBHI pe3yJbTaT BiJl OCHOBHOI IiSUIBHOCTI MpSIMy€ A0 HYJsS, a came, KOJIH
BUPOOHUYI MpoLecH BiJICYTHI Ha mianpueMcTBi. OKpiM TOro, HEOOXiAHO BU3HAYMTH €KOHOMIUHHH 3MiCT
MOKa3HMKa (1), IO BIATIOBiIATHME 3HAYEHHIO «TaHTeHca KyTa Haxuily rpadika» abo «TaHT€HLIATbHOTO
yuciay. 3a3Ha4uMO, 10 B CTATUCTHII el MOKa3HUK € Koe(ilieHTOM perpecii, sIKuil MoKa3ye Ha CKUIbKU
3MIHUTBCA PE3yNbTaTHBHA O3HAKa MPH 3MiHI (JaKTOPHOT O3HAKM HA OJUHUINIO, & Y JaHOMY BUMAAKYy — Ha
CKIJIBKM 3MIiHHMTBCS (HiHAHCOBHH pE3yNbTaT BiA 3BHYAMHOI AiSJIBHOCTI MO ONOAATKYBaHHS MpPU 3MiHi
(hiHaHCOBOTO PE3yNbTaTy BiJ OCHOBHOI (BUPOOHHMYOI) AiSTIHOCTI HA OJUHUII0. BUX0nsM4H 13 3a3HAYEHOTO,
el MOKa3HUK BBKAEMO 32 JOUIJIbHE HA3WUBATH SK YyTJIUBICTH 3MiHM (JiHAHCOBOTO pE3yJbTaTy Bill
3BUYaWHOI IisSUTBHOCTI JIO OMOAATKyBaHHS BiJl 3MiHHM (hiHAHCOBOTO PE3yJbTATy BiJl OCHOBHOI (BUPOOHMYOT)
JISUTBHOCTI Ha OIMHHMITIO B 20COMOTHOMY BUpaKeHHI (Ugpsn (ppon)):
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ne @P,, — murTeBe (rpaHHYHE) 3HAUEHHsA (IHAHCOBOTrO PE3yJbTATy BiJ 3BUYANHOI JISTIBHOCTI 10

OTIOJJATKYBaHHS;

d ®P,, — naudepenian (mpupict) (HiHAHCOBOTO pPE3yabTaTy BiJ 3BHYAWHOI isTIBHOCTI 0
OTIOJJATKYBaHHS;

d ®P,,; — mudepenmnian (mpupict) GpiHAHCOBOTO pe3ysbTaTy BiJl OCHOBHOI MisSUIbHOCTI;

ADP,, — 3MiHa (iHAHCOBOTO PE3YNBTATY BiJl 3BUYAWHOI AiSITBHOCTI JI0 ONOJATKYBaHHSI;

ADP,,; — 3MiHa PiHAHCOBOTO PE3yNLTATY BiJl OCHOBHOI JisTIBHOCTI.

Po3kpuBIIM 3MICT TOKa3HHKIB, $Ki OIMUCYIOTh MOJICNIb BHUPOOHHMYOOPIEHTOBAHOI IMOBEIIHKH,

3arajibHUM BWIJISAZ, JIIHIHHOTO TApHOTO pIBHSHHS perpecii depe3 €KOHOMiYHI TOKa3HWUKW JOIIBHO
NPEJCTABUTH Y TAKOMY BUTJIISIIL

OP;; = P30 + Ygppsa (gpon) * PPox (2)

[lepeBaroro 1bOro BHpa3y, BBaXKAEMO, € T€, IO BCI MO3HAYCHHS — KOHKPETHI EKOHOMIiYHI
MOKA3HUKHU, SKI MOXHA BIJHOCHO JIE'KO BM3HAYaTH Ta JOCHTIKYBAaTH JUIS MPOMHUCIOBUX MIJANPHEMCTB
PI3HHX BHJIIB €EKOHOMIYHOI JiSUIbHOCTI.

BoaHouac miakpeciuMo, 1o 3riJiHO i3 aBTOPCHKOO MO3MINEI, B OCHOBI CYTHOCTI 1, B TOAAJIBIIIOMY,
OIIIHFOBaHHI €KOHOMIUHOT Oe3IeKH MAMPUEMCTBA € CTaH 3aXMIEHOCTI Bijl 30BHIIIHIX 1 BHYTPIIIHIX 3arpo3,
KU CIpSAMOBaHHMN Ha 3a0€3MEeUYCHHsI HE3aJICKHOCTI, CTaOlIBHOCTI, CTIMKOCTI, 3AaTHOCTI IO PO3BUTKY.
Biarak, Hacammepe] BH3HAuYald CTaH 3aXMCTy CaMe€ BijJ peajbHHX HeOe3mek (3arpo3), siki € BKpai
aKTyaJbHUMH Ha JIAHWH MOMEHT 4acy i BiJIoOpa)karoTh BHYTPIIIHIA CTaH 1 30BHIIIHI YMOBH ICHYBaHHS
nianpuemMctBa. Lle TOsSCHIOEThCS THM, IO TOTEHINAN 3aXHCTy CYYaCHHX BITUYM3HSHHX MAITUHOOYIIBHUX
HiJIMPUEMCTB € JIOCTATHBO HU3BKUM, BPAXOBYIOUHM HETATHBHI HACIIJKK X pUHKOBUX TpaHchopmariii, i sk
pe3yabTaT BU3HAYANM 3JATHICTH MiANPUEMCTB MPOTHIISATH Xouya O BKe iCHyOUMM 3arpos3am. lIpote
BBA)XKA€MO, 1110 1€ CIIPOMOKHE 3a0e31eunTH 0e31eKy B KOPOTKOCTPOKOBIH NMEpCHeKTHBI. B 10BrocTpokoBiii
NepCHeKTHBl Ui 3a0e3neueHHst Oe3leKn PO3BUTKY HE JIOCTATHRO KOHLEHTPYBATHChH JIMIIE Ha 3aXHUCTI
HaMOIbII aKTyaJIbHUX 3arpo3, aje i HeoOXiIHO OJHOYAaCHO CTBOPIOBATH IUIAlAapM (YMOBH) JUIs
HeUTpami3alii i 3aXucTy BiJl HOTESHIIIHUX HeOe3MeK. AJDKe MOCTYIIOBO CIIEKTP 3arpo3 MOXKE PO3IIHPUTHUCH
3a paxyHOK MOSIBY HOBUX 3arpo3 abo mepexofy MOTeHUiHNX Hebe3neK y peanbHi HeOe3MeKH.



