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AnekcangpoBa B. 0., MaHolineHko O. B. MeToanuHi nonoxeHHA BU3Ha4eHHA GpaKTOpiB BNNMBY Ha epeKTUBHICTb
NpoBeAeHHA peopraHisauii giaAnbHOCTI

Po32a5Hymo ocHosHi meopemuyHi nidxodu 00 hopmyB8aHHA cuCmMemMu MOKA3HUKI8, WO 3yMO8/HI0Mb 2eHepayito eKOHOMiYHOI 000aHOi Bapmocmi Ak 0CHOBHO20
MOKA3HUKa, wo sidobpaxcae edpekmusHicmb disibHOCMI cyb’ekma 20cnodaprosaHHs ma nposedeHHs [o2o peopeanizayii. s eusHaveHHs hakmopis, wio 8
Halibinbwuli crocib enausaroms Ha 2eHepayito ekoHomivHoi Ao0aHoi 8apmocmi, 6yno NonepedHbo BUIHAYEHO nepeniK HalbinbW BXUBAHUX MOKA3HUKIE (Ou-
HAaMIYHUX | cmamuyHux), AKi BuKopucmosylomeca 0118 oyiHKu (i aHanizy epekmugHocmi disibHocmi cy6’ekma 2ocnodaptosaHhs. Ceped Hux 8usgneHi mi, wio €
KopenayiliHo He3anexHUMU (K408umu), Ha 0CHO8I 2eHepauii 00cmosipHoi BUBIpKU Mpu PO3PaxyHKy erekmusHocMi ma peysnbmamis isabHoCcMi cy6’ekmig
20Cr00aPIBAHHA MPOMUCI08020 CEKMOPa eKoHOMIKU. Ha il ocHosi byno nposedeHo imimauyiliHe MoOOentosaHHs, 3a pe3yabmamamu SKo20 8US8EHO KOHMYpPU
380POMHO20 38'A3KY, WO OXOM/OKMb KAK0Y08i XapaKmepucmuku disasHocmi cy6’ekma 20cnodaprosaHHs. BusHaveHo, wo Halibinew 8naugosumu Ha 2eHepa-
yito 0odaHoi sapmocmi € hakmopu, nos’s3aHi i3 3a6e3neyeHHAM GiHaHCo80i cmabinbHOCMI, echekMUBHICMIO MOBEPHEHHS iHBECMUYli, CMpPyKMYypPOH OCHOBHUX
hoHOi8, cmpyKkMyporo (hiHaHCY8aHHA dianbHoCMi cyb’ekma 20cno0aprBaHHA. AHANI3 BUSHAYEHUX B30EMO38’A3Ki8 00380/1U8 BUOINUMU K408 (haKmMopu, AKi
Halibinbwe snausame Ha ehekmusHicms disabHOCMI, Ma, 8i0N0BIOHO, 8U3HAYAOMb HAMPAMU MPOBEOEHHS peopeaHizayii disneHocmi cy6’ekma 2ocnodapto-
B8aHHA. 3aCMOCy8aHHA MaKo2o nioxody 00380/15€ HA eMMIPUYHOMY pisHi 8U3HaYamu Halibinew OoYinbHi KOMMEKCU YpasiHCbKux mexHonoeill i (hiHaHco8o-exo-
HOMIYHO20 IHCMpPYMeHmapito MPosedeHHA peopeaHi3ayii cy6’ekma 20cno0aprBaHHA 3 MPO2HO3y8AHHAM HacnioKie ix 3acmocysarHs. [osedeHo HeobxioHicmb
BUKOPUCMAHHA MOKA3HUKA eKOHOMiYHOI 000GHOI 8apmocmi AIK Yinb08020 KpUMEPItD OUIHKU hyHKUIOHYBAHHA Ma pO38UMKY cy6’ekma 20cno0aprosaHH.
Kntouosi cnoea: peopaanizayia disnbHocmi, imimayiliHe ModentosaHHs, hakmopu 8naugy Ha ehpekmusHicme OifnbHOCMI, HAMPAMU MPOBEOEHHA PeopP2aHi-
3quii disneHocmi.
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Aleksandrova V. 0., Manoilenko O. V. Methodological Provisions for Determination of the Factors of Influence on the Efficiency

of Reorganization of Activity

The main theoretical approaches to the formation of a system of the indicators that determine the generation of economic value added, as the main indicator
that reflects the efficiency of the economic entity and its reorganization, are considered. To determine the factors that have the greatest impact on the genera-
tion of economic value added, a provisional list of the most used indicators (both dynamic and static) applied to assess and analyze the performance of activity
of an economic entity is comprised. Among the indicators are identified those that are correlation-independent (key), based on the generation of a reliable
sample when calculating the efficiency and performance of economic entities in the industrial sector. On this grounds, a simulation modeling was performed,
which results were indicated feedback paths, covering the key characteristics of the activity of economic entity. It is determined that the factors, influencing
the generation of value added the most, are related to ensuring financial stability, efficiency of return on investment, the structure of fixed assets, the structure
of financing the activities of the economic entity. The carried out analysis of the identified relations helped to allocate the key factors, which have the greatest
impact on the efficiency of activities, and, accordingly, determine the directions of reorganization of the economic entity. Making use of this approach allows to
determine at the empirical level the most appropriate combinations of management technologies with the financial and economic instrumentarium for carrying
out a reorganization of the economic entity and forecasting the consequences of their application. The necessity of using the indicator of economic value added
as a target criterion for assessing the operation and development of an economic entity is proved.
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iarHocTuMKa Ta OLjiHKA CTaHy Cy0'eKTiB rocrmopa-
PIOBaHHS HalliOHAAbHOI €KOHOMIKV BUMAraioTb
(bopMyBaHHS Ta 3aCTOCYBAHHS HOBUX ITIAXOAIB.
aK, IIPOCTI AiHiVIHI 3aA€)KHOCTI B)Ke He B 3MO3i BUSBUTH
KAIOYOBi (pakTOpHU BIIAUBY Ha e(eKTUBHICTb AISIABHOCTI
cy0‘exTa rocriopapioBaHHs K 00’'€KTa reHepaLlii AOAQHOI
BapTOCTi. 3Ba)XKal04y Ha CYTTEBI 3MiHM Y GYHKLIIOHYBaHHI
Ta PO3BUTKY CY0'EKTIB rOCIOAAPIOBAHHS B YMOBaX €KO-
HOMIKM TPaH3UTUBHOTO TUITY, IO IOB’si3aHi 3i 3MiHOIO
CTPYKTYPM PUHKIB 30yTY, Iepe0iroM HayKOBO-TeXHI4HO-
'O MPOTpecy, 3MiHOI0 MIAXOAIB AO OLIHKM IX BapTOCTi fK
00'eKTiB iHBeCTULITHKX MPOLIECIB, IX BKAIOUEHHS B €AU-
HMI1 €BPOMENCHKII EKOHOMIYHMI TPOCTIp, MOIIYK HOBUX
PUMHKIB 30Ty BUMAraoTb Bia HUX IIPOBEAEHHS pPeopraHi-
3aulii AigapHOCTI. [TprdoMy 3 TOUKM 30Dy CTeNKX0AAEpPiB
(rOAOBHMM YMHOM, CYO'€KTIB KOPIIOPATMBHOIO YIIpaB-
AIHHSI — 30BHIIIHIX 3aL[iKaBAEHUX 0Ci0), TOAOBHUM CTa€
BipAaya iHBeCTOBaHOTIO KamiTaay. Lle BuMarae HOBuX Itip-
XOAIB AO PO3POOKM METOAMYHOTO 3a0€e3MeyeHHs OLiHKI
e(eKTUBHOCT] IX AIIABHOCTI B AOBIOCTPOKOBIl1 ITepCIIeK-
T1iBi. TOOTO BUBHAYEHHS KAIOUOBUX (aKTOPIB BIAKBY Ha
e(eKTUBHICTD AIIABHOCTI CY6'€KTa FOCIIOAAPIOBAHHS Ae-
KUTb B OCHOBi ()OPMYBaHHsI OCHOBHMX HAIPsIMiB IIPOBe-
AEHHsI peopraHisallii 10ro AiIAbHOCTI Ta, SIK HACAIAOK, —
y MAIPYHTI po3po0KHM OpraHi3aLiiHo-eKOHOMIYHOTO 3a-
OesmeyeHHs 1i POBEAEHHL.
[TpobAeMHe KOAO MUTAHD 3 OLHKM epeKTUBHOC-
Ti AIIABHOCT] 3HAILIAO BiAOOpa)keHHS B HAYKOBMX AO-
CAIAXKEHHAX BITYM3HAHMX | 3aKOPAOHHMX HAyKOBLIiB,
a came: O. [Tonosoi [1], H. ®apadonosoi [2], I. Yepeska,
B. Aykam [3], P. Aadra [4] Ta iHmmx. HeoOxipHO 3a3Ha-
YUTH, 10 B OIABLIOCTI AOCAIAYKEHD 5K LIIAbOBI ITOKA3HUKM
e(eKTVBHOCTI BMKOPYMCTAHO iHAVKATOPY Pe3yAbTaTMB-
HOCTi OmepawilHol AisIABHOCTI. AAe Taki MAXOAM He Bi-
AOOPaXKaIOTh Pe3yAbTaTUBHOCTI QYHKLIIOHYBaHHS iHBeC-
TOBAHOTO KalliTaAy, TOOTO LjiAl CTeIIKXOAAEPIB He Bpaxo-
BYIOTBCSI [IOBHOKO MipOI0. SIK HaCAIAOK, BUHMKae MOTpeba
y ¢opMyBaHHI HampsMKiB peopraHizaiii AisAbHOCTI
Cy0‘eKTa TOCIIOAAPIOBaHHSI, 110 0a3yeThCsl Ha BIU3HAYEHH]
KAIOYOBUX (DAKTOPIB, SKi BIAMBAIOTb HA J10TO AISIABHICTD
3 TOYKM 30py reHepallii eKOHOMIYHOI AOAQHOI BapTOCTI.
Mema cTarTi HOASITa€ B HAYKOBOMY OOIDYHTYBaHHi
TIOAOXKEHb METOAMYHOTO TAXOAY AO BU3HAUEHHS KAIO-
4OBMX $aKTOPIB, 1110 GOPMYIOTb HANPSIMM peopraHizarii
AISIABHOCTI AAST TABUIIEHH il eeKTUBHOCTI.
3Bakaouy, 110 OCHOBA 3abe3meveHHS QYHKLiO-
HYBaHHsI T2 PO3BUTKY OYAb-SIKOTO CY0'€KTa TOCIOAApIO-
BaHHS B AOBIOCTPOKOBIll IePCNeKTMBiI — lie MOCTilHa
reHepallisi HUM AOAQHOI BapTOCTi, HEOOXiAHO BU3HAYUTH
OCHOBHUIT iIHAMKATOP, 10 1i BiaoOpakae.
3HA4YHUIT BHECOK Y PO3BUTOK Teopii eKOHOMiYHOI
AoAaHoi BapTocTi 3abesneuns I. Oimep. Tak, sokpema,
BiH AOCAIAXYBaB «3B’130K MK YMCTOI0 MOTOYHOK Bap-
TiCTIO KOMIIaHii Ta AMCKOHTOBaHMM IIOTOKOM O4YiKyBa-
HIX IPOLIOBUX AOXOAIB» [5]. @. MoaiAbstHi Ta M. MiaAep
MOTiM TOKa3aAl, 10 iHBECTMLIiiHI pillleHHsI KOMMaHii 3
MIO3UTUBHOIO YMCTOI0 NPUBEAEHOI0 BAPTICTI0 € OCHOB-
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HUM, BUPILIAABHUM (paKTOPOM 3POCTaHHs ii BAPTOCTI.
KoHuemnuist ympaBaiHHS BapricTio 0a3yeTbcst Ha TaKuxX
HPMHLIMIIAX:

+ HeoOXiAHO BMBHAYMTY HAMOIABLI MPUITHSITHUIL
TIOKa3HIUK, 110 AO3BOASIE AAEKBATHO OLIHUTIU Ai-
SIABHICTb KOMIIaHII — IMOTIiK IPOIIOBUX KOIUTIB,
11J0 FeHepYETbCA KOMIIAHIE0;

4+ HOBI KamiTaAbHI BKAAQA€HHS KOMIIAHil IOBMHHI
3AIJICHIOBATUCA TIABKY 32 YMOBH, I1J0 BOHY CTBO-
PIOIOTb HOBY BapTiCTh;

+ B YyMOBax HABKOAMIIHbOTO EKOHOMIYHOTO CEPEAO-
BMUIIIA, 1[0 3MiHIOIOTHCSI, TOEAHAHHS aKTUBIB KOM-
mauii (li iHBeCTULiiTHWIT MOPT(hEAD) TAKOXK Mae
MoAUGIKYBaTHCS 3 METOIO 3a0e3NeYeHHsT MaKCU-
MaABHOTO 3POCTAHHSI BapTOCTI KOMITaHii [5].

ITpu 11pOMY OLIiHKa eeKTUBHOCTI AIIABHOCTI KOM-
TaHil IOBMHHA BiAOOpaXkaTu peaabHMII CTaH ii hyHKLio-
HYBaHH Ta PO3BUTKY, L0 OTPeOYE AOTPUMAHHS TaKMX
IPaBUA:

+ pe3yAbrar He OBMHEH 3aA€XATH Bip BUOOpPY Me-
TOAY OLIHKI;

+ nOBMHHI BIAOOPQXATICS TOTOYHI PillleHHS KOM-
TaHil 3 ypaxyBaHHAM O4YiKyBaHMX MaiOyTHIX pe-
3YABTATIB;

+ HeoOXiAHO BpPaxoBYBaTu PUBMK BIATIOBIAHO AO
pillieHb, SIKi IPUIHAAA KOMIIaHis;

+ mnOBMHHI BpaxoByBaTUCS KAIOYOBi (akTopi, 1o
BIIAVMBAIOTD Ha il 3MiHYy.

pUYOMY LIiABOBOI0 HACTQHOBOIO CAYXKUTb 3a-

BAQHHS BU3HAUEHHs AOLIABHOCTI TPOBEAEHHS

peopraHizaliii AISIABHOCTI 3 TOUKU 30Dy OL|iHKK
BisAaui iHBecToBaHOro xamitaay. Haitbiabun ysaraab-
HIOIOYMM IHAMKATOPOM, 110 BipoOpaxkae edeKTHMBHICTD
AISIABHOCTI, € eKOHOMiYHa AopaHa Bapticth (EVA) [6].
OcobAMBoOCTI il pO3paxyHKY HaBeAeHO Ha puc. 1.

AAsT eMIipMYHMX PO3PAXYHKIB OL{HKM AiSABHOC-
Ti OYAO BUAiIAEHO 5 CYO‘€KTiB rOCIMOAApPIOBaHHS HaLji-
OHaABHOI €KOHOMIKM 10 XapKiBCbKOI 0bAacti 3a 5 po-
KiB: mybAiyHe axijioHepHe TOBApUCTBO «XapKiBCHKUIA
MalHOOYAiBHMIT 3aBoa «CBitao lllaxTaps», npuBaTHe
aK1LioHepHe TOBApUCTBO «3aBop DpyH3se», mybAiuHe ak-
LlioOHepHe TOBAPUCTBO «XapKiBCbKUil €AeKTPOTeXHIYHMI
3aBOA «YKpeAeKTpOMalll, IIpMBaTHe aKlliOHepHe TOBa-
pucTBO «A03iBCbKNIL 3aBOA « TPaKTOPOAETAADY, IPUBAT-
He aKl[iOHepHE TOBAPUCTBO «AOCAIAHMIT €AEKTPOMOH-
TaKHUI 3aBOA». IIpakTU4HO 3a BCi mepiopu o3HaueHi
Cy0’eKTM TOCIIOAAPIOBAHHS IeHepyBaAl BiA' €MHY €KOHO-
MiYHY AOAQHY BapTiCTh, TOOTO iX BapTiCTh SIK 00’€KTIB iH-
BECTYBaHHA 3MEHIIyBaAacCh. SIK HaCAIAOK, iCHye HaraAb-
Lle nepeabauae BusHaueHHs (HaKTOPIB, 10 HANOIABIION
MipOI0 BIIAUBAIOTD Ha iX e)eKTUBHICTb.
Pe3yAbTaTit pO3PaXyHKIB AASI AEKIABKOX CY0'€KTIB

rOCTOAQPIOBAHHSA IPOMUCAOBOIO CEKTOPA HalliOHAABHOI
eKOHOMiKM XapKiBCbKOI 00AACTi HABEAEHO B mabA. 1.

147

MEHEDKMEHT | MAPKETUHT

EKOHOMIKA



MEHEDKMEHT | MAPKETUHT

EKOHOMIKA

148

EVA = NOPAT - WACC - CE

ne NOPAT (Net Operating Profit After Taxes) —
YnCTUI onepaLiiHni NprubyTOK nicna
0rnopaaTKyBaHHS;

WACC (Weighted Average Cost of Capital) —
CepeAHbO3BaXKeHa BapTICTb Kanitany;

CE (Capital Employed) — cyma iHBeCTOBaHOro
KaniTany, T06To cyma BCiX aKTUBIB, AK/MU
ynpaBnse NigNPUEMCTBO

NOPAT = Operation profit after depreciation and amortization
+Implied interest expence on operating leases
+Increase in LIFO rederve + Increase in bad debt reserve
+Increase in net capitalized research and development
- Cash-operation taxes

WACC:KY'WSS‘\'Kd‘Wd']*T

ae K — Baprictb BnacHoro Kanitany (%);
W — yacTka BnacHoro Kanitany (%);
K ,— BapTicTb no3ukoBoro kanitany (%);

pe Operating profit after depreciation and amortization - W, — JacTka nosnkosoro Kanitany (%);
onepaviitHmi npubyTok nicna amopTv3aLyi; T - cTaBKa NogaTKy Ha npnbyTok (%)
Implied interest expense on operating leases -
nepep6ayyBaHi NPOLIEHTHi BUTPaTY 3 OnepaLlitHoi opeHy; Div
Increase in LIFO reserve - 36inbuienns pesepsy NIOO; =—1ig Ky=r=rp+B(, —1/)
Increase in bad debt reserve - 36inblueHHa pe3epey £
10 CymHigHwx Goprax; Ae - 6e3pn3nKoBa NPUGYTKOBICTb;
Increase in net capitalized research and development - pe Div; — ouikyBaHWi1 AnBIfeH 7, — OviKyBaHa Np1BYTKOBICTb
36iMbLUEHHA B YMCTIAX KaniTani3oBaHX AOCMIAKEHHsX (y nepiogit=1); PUHKOBOTO NopTdens;
. . P s !
|Cp02po6kax,t - o ] ] P,y - NOTOYHa LiHa aKLii KomMnaHif; B - koediLieHT YyTANBOCTI aKTUBY (aKLiit

ush-operating taxes - onepawiiHi nogaTky, obuncneHi _ i i " . L ;

P s pay AaTKI, & — Temn 3p0oCTaHHA AvBIAEHAIB KOMMaHii) 0 3MiH PUHKOBOI [OXIAHOCTI,
KacoBMM METOFOM
PO3paxoBYETHCA 3a Takolo GOPMYNOL0:

NOPAT = Sales + Implied interest expence on operating leases
+Increase in LIFO reserve + Other income - Cost of goods sold
- Selling general and administrative expences - Depreciation
- Cash-operation taxes

no7 H 5 I, +D,

MoToyHa LiHa obniraLjii = Y, ————+——— Dy=%—+—=
pe Sales - 06carv peani3avyi (BupyyKa Big peanisaui); =k (k)" =11+ ky )
Implied interest expense on operating leases -
nepep6ayyBaHi NPOLEHTHi BUTPaTY 3 OnepaLjiiiHol
opeHmu; Ae [ - KynoHHi Bunnaty (obyTok Ae Dy - noTouHa PUHKOBA OLliHKa
Increase in LIFO reserve - 36inblers pesepsy J100; HOMiHany Ha KyMoHHy CTaBKy); MO3VKOBOrO KaniTay;
Other income - iHwi goxoaw; H - HomiHan obnirauii; 1, - NPOLEHTHi NiaTexi B pik;
Cost of goods sold - cobisapricr peanizoganoi N - TepMmiH o6iry o6nirauji D, - Bannata 6opry B pik
npogyKLii;

Selling, general and administrative expenses -
KOMepLIiiiHi, 3aranbHOrocnoaapcbki

11 IMIHICTPATUBHI BATPaTM;

Depreciation - amopTu3aLis;

Cash-operating taxes - onepavjitHi nogatkw, obuucneni

KacoBMM METOAOM

CE = Net operation assets + LIFO reserve + Net plant and equipment
+ Other assets + Goodwill + Accumulated goodwill amortization
+Present value of operating leases + Bad debt reserve
+ Capitalized research and development
+ Cumulative write-offs of special items

fe Net operating assets - yACTi onepavjiti akTusm;

LIFO reserve - peeps J1QO;

Net plant and equipment - 3anuwKoBa BapTicTb Gyaiens Ta 06nagHaHHs;
Other assets - iHLi akTVBK;

Goodwill - ryngin («gobpe im'a» dipmu, Ake BKtoyae B cebe ginosy
penyTaLjito, kBanidikaito npaLjiBHIKIB MiAMPUEMCTBa, piBeHb 06CNYroByBaHHSA
KIIEHTIB TOLLO;

Accumulated goodwill amortization - HakonuyeHa amopT3aLlia ryaginy;
Present value of operating leases - notoua BapTicTb onepaLiiiHoi Operay;
Bad debt reserve - peseps no cymHigHmx boprax;

Capitalized research and development - kanitani3osaHi gocnigxeHHs

Ta Po3po0KY;

Cumulative write-offs of special items - cnucanHa 3i cewianbHuX paxyHxis;
Sources- of-financing approach - nigxig, 3acHoBaHMiA Ha 6anaHCoBiil BapToCTi
BNACHOTO Kariitany

CE =Book value of common equety + Preferred equety + Minority interest
+ Deferred income tax reserve + LIFO reserve
+ Accumulated goodwill amortization + Interest bearing short term debt
+ Long term debt + Capitalized lease obligations
+ Present value of operating leases

fe Book value of common equity - 6anatcosa Baprictb
3BUYANHKIX aKLil;

Preferred equity - npusineitoBaHi akuji;

Minority interest - yacTka MiHOpUTapPHUX aKLjiOHepiB;

Deferred income tax reserve - pe3eps no BigknageHoMy NogaTKy
Ha npubyTok;

LIFO reserve - peseps JIOO;

Accumulated goodwill amortization - Hakonuyexa amopTu3ais
ryaginy;

Interest-bearing short-term debt - BigcoTku 3a KOPOTKOCTPOKOBOKO
3a60proBaHicTIo;

Capitalized lease obligations - kanitanizoBaHi 30608'A3aHHs

1o opeHgi;

Present value of operating leases - notoyHa BapTicTb onepaLiiiHol
opeHan

Puc. 1. Oco6nuBoCTi po3paxyHKy eKOHOMiYHOI JOfAHOI BapTOCTi

3 1ier0 MeTO OYAO 3aNPONOHOBAHO METOAMYHMIL
MiAXiA AO BM3HAYEHHS KAIOYOBMX (AKTOpPIB BIIAMBY Ha
eKOHOMIYHY e]eKTUBHICTb AisiabHOCTi. OCHOBHI if0ro
CKAQAOBI HaBeAEHO Ha puc. 2.

Y pobori 6yao npoanaaizoBaHo 6iabiue 60 mokas-
HJKIB, 110 32CTOCOBYIOTbCS IIPY AlaTHOCTULI 11 OLHLI Al-
SIABHOCTI (CTATUYHI Ta AMHAMIYHI), H2 OCHOBI KOPEASILIiit-
HOTO aHAAI3y OYAM BUsiBAeHI Ti, o AyOAtor0TbCst. Kpim
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Ta6bnuus 1

Po3paxyHOK eKOHOMiYHOI flofaHOI BapTOCTi

My6niuHe aKkuioHepHe TOBapucTBO «XapKiBCbKUI MpuBaTHe aKkLioHepHe TOBapuUCTBO
HaiimeHyBaHHs MalunHo6yaiBHUI 3aBoa «CBiTno LaxTapa» «3aBopg OpyHse»
noKasHMKa Pik Pik

2014 2015 2016 2017 2014 2015 2016 | 2017
WACC, % 10% 10% 10% 10% 10% 10% 10% 10%
Huctii npu6yToK, 70348 7787 37948 237254 | 11001 | 26953 | 46202 | 53484
TUC. TPH
Kanitan, Tuc. rpH 492193 492193 492193 492193 | 260161 | 308031 | 359647 | 427678
Pe3epei, THC. FpH 338332 338332 338332 338332 | 147140 | 216656 | 273867 | 341849
flosroctpokosi 18400 18400 184000 184000 | 18065 | 13017 | 13827 | 19959
306OB A3aHHA, TUC. TPH
EVA, TvC. rpH 14545 7023 2122841 | -122147 | -31536 | -26817 | -18532 | —25465

TOr0, OYAO BBEAEHO AOAATKOBUI ITAPAMETP: MOXXAMBICTD
po3paxyHKy mpu obMexeHOCTi AaHuX ¢iHaHCOBOI Ta
CTaTMUCTUYHOI 3BITHOCTI 3 BIAKPUTUX AXKepeA. K Hacai-
AOK, 3aAUIINAOCS 23 KAIOUOBI moKasHMKM. Ha 1111 ocHOBi
0yA0 0OYAOBaHO iMiTaLlilIHy MOAEAD.

AuHaMika OCHOBHMX CKAQAOBUX OLIIHKM €KOHOMi4-
HOTO AIABHOCTI BU3HAQYAETbCS AEKIABKOMa KOHTYpaMu
3BOPOTHOIO 3B’SI3KY, SIKi CKAQAQIOTb OCHOBY iMiTaliiitHO]
Moaeai. Yeboro B iMitauinHin moaeai cpopmysasocs 21
KOHTYP 3BOPOTHOTO 3B’513Ky. KOHTYpu MicTATB Bia ABOX
AO CEMU 3MiHHMX MOAEAE, Ki OXOIIAIOIOTh KAIOYOBI Xa-
PaKTEPUCTUKM AISIABHOCTI CY0'€EKTA TOCIIOAQPIOBAHHSL
ByAo BuaireHO KOHTYpH B3aeMOAIT GpakTopiB BIAMBY Ha
AlsiAbHICTD Cy6'ekTiB rocriopapioBants. Koutypu imira-
LIiTHOT MOAEAL MAIOTh TaKy CTPYKTYpY:

+ Financial Stability Ratio — The profitability ratio
of activities — The coefficient of financial depen-
dence;

+ Ratio of total turnover — Frame turnover rate
of acceptance — Coefficient of turnover of firing
frames;

+ Share of fixed assets in assets — The rate of depre-
ciation of fixed assets — Coefficient of renewal of
fixed assets;

+ Ratio of equity and borrowed funds — Ratio of
long-term investment structure — Ratio of long-
term borrowing.

Yci UMKAM B MOAEAI € KOHTYpaMu AOAQTKOBOTO
3BOPOTHOTO 3B’A3KY, 1[0 MA€ IIPUBOAUTY AO TIOLIMPEHHS
MO3UTUBHUX TEHAEHLN Y MOAeAl. AMHaMiKa CKAAAOBUX
imiTaniitHOT MOA€Al BM3HAYaeTbCs paHillle TOOYAOBAHU-
MU €KOHOMETPUYHVMMMU MOAEASIMU B32€EMO3B SI3KIB MiX
MOKa3HMKaM1 (piHaHCOBOI0, KAAPOBOT0, MAIHOBOTO CTa-
HY, IHHOBaLI/IHO-IHBECTULIIIHOI aKTVBHOCTI Ta Pe3yAb-
TaTaMu AlsIAbHOCTI [7; 8].

PesyAbTaty iMiTal{iifHOrO MOAEAIOBAHHS BIIAMBY
(aKTOpiB Ha pe3yAbTaT AIIABHOCTI HaBEAEHO Ha puc. 3.

OcHoBoto mpy T0OYAOBI MOAEA] OYAO IpUMYIeHHS
PO HEOOXIAHICTD OpieHTAaLi HAa BUSHAYEHHS KAIOYOBUX
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HAIpsMIB peopraHizaLii AiIAbHOCTI 3 METOIO IiABUILeH-
Hs1 eeKTUBHOCTI AISIABHOCTI CY0'€KTa FOCIIOAQPIOBAHHS
TIIpU CTPYKTYpHill 3MiHi puHKiB 30yTy Ta opieHTauil Ha
HEeOoOXiAHICTD 3abesneyeHHs MO3UTUBHOI Biapaul iHBeC-
TOBAHOT'O KaIliTaAy.

LIiHKa SIKOCTi MOAEAiI NPOBOAMAACh Ha OCHOBI

koeditieHTa AeTepmiHanii (R?) Ta cepeAHbOKBa-

ApaTn4HOI MoX1OKH, a TakoxX Kputepito Crbio-
AEHTa AAS OLIIHKM CTaTUCTUYHOI 3HAYYI[OCT] apaMeTpiB
Moaeai. Aast mobyA0BY imMiTauiiHoi MoAeAi Bci AaHi Oyao
IPUBEAEHO AO BiApi3KY Bia 0 A0 1 AlA€HHAM Ha Makcu-
MaAbHe 3HAaYeHHs 32 KOKHUM MOKA3HUKOM (IIPOBEAEHO
HOPMAAI3allit0 AQHMX). AASI TOPIBHSHHS 31 CTATUCTUYHU-
MU AQHUMMK OYAO TIPOBEAEHO OOepHeHe MepeTBOPEeHHS.
MoaeAb MiCTUTh €K30TeHHi 3MiHHI, SIKi € KepOBaHUMMU
napamMeTpaMi Ta MOXKYTb 3MiHIOBAaTUCA B Pi3HUX eKCIle-
pumeHTax. AAsi 3BOPOTHMX 3B’A3KiB Y MOA€AL BuKopuc-
TaHO MOoKa3HUK «EVA» B monepeaHboMy poli. Y misomy
cucTeMa MOAeA€elt OAOKY Ma€ TaKUil BUTASIA:

Financial Stability Ratio = The profitability ratio of
activities (0,41) - The coefficient of financial dependence
(0,3); R* = 0,88.

Ratio of total turnover = 1,17 Frame turnover rate
of acceptance - Coefficient of turnover of firing frames
(0,96); R? = 0,56;

Share of fixed assets in assets = 0,07 The rate of de-
preciation of fixed assets - Coefficient of renewal of fixed
assets (0,9); R* = 0,5;

Ratio of equity and borrowed funds = 0,32 Ratio of
long-term investment structure - Ratio of long-term bor-
rowing (2,94); R? = 0,76.

PesyabTaTy NpOBEAEHOTO aHAAI3y Ta IOINEpeAHiX
AOCAIAXKEHD AO3BOASIIOTb BU3HAYMTU HASIBHICTb BIIAMBY
Ha e(EeKTUBHICTD AISIABHOCTI (BUBHAYEHOrO HA OCHOBI
MOKa3HMKa eKOHOMIYHOI AopaaHoi Baprocti — EVA) Ta-
KUX TTOKa3HUKIB, SK: KOeillieHT 3araAbHOr0 MOKPUTTS
(The ratio of the total coverage), xoediLjieHT a0COAIOTHOL
AikBipHocti (Absolute liquidity ratio), xoediuieHTt 3a-
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Bu3HaueHHs 0cHOBHIX paKTOpiB BIIMBY Ha eEKTUBHICTb AiANbHOCTI Cy6'eKTa rocnogapioBaHHsA

Bri3HaueHHs CyKynHOCTI MOKa3HMKIB,

Bubip ekoHomiuHoOT foaaHoi BapTocTi (EVA) siK
KNOYOBOrO iHAMKATOPa Ta METOAIB iT pO3paxyHKy

|

|

| Bu3HaueHHs CyKynHOCTI MOKa3HWKIB,

: Lo BifobpaxaoTb GyHKLiOHYBaHHS Ta PO3BUTOK
| Cy6'eKTa rocnofapoBaHHA Ha OCHOBI aHanisy

: HayKOBUIX NiTepaTypHUX [Kepen
|

|

|

|

|

|

DopmyBaHHA CUCTEMU NMOKA3HUKIB, LLIO 3yMOBJIIOIOTH
bakTopm BNAMBY Ha eHEKTUBHICTb AifANbHOCTI

LLIO XapaKTepu3yIoTb ePeKTUBHICTb AiANbHOCTI 3 TOHKI 30py OCHOBHINX CTEMXOIIAEPIB CCTEMM
L KOPMOPATUBHOTO YPaBiHHA
r—-r——""=-"=="===-= { ____________ 1

< |

| O6rpyHTYBaHHA [OLiNbHOCTI iX 3aCTOCYBaHHSA

I Bu3HauyeHHs HabinbLL CYTTEBUX, WO BifoOpaxatoTb
| MOXMBOCTI PO3BUTKY Cy6'eKTa rocnogapioBaHHaA

(DopmyeaHHA cucmemu NOKA3HUKI8, W0 Xapakmepusyroms epekmusHicme OisisibHocmi I

Bubip KopenauiliHo-He3anexHMx NoKasHUKIB
(BMKNIOUEHHS fybnto0YKX)

[MpuBefeHHA 3HaYeHb NOKa3HKIB 4O OQHOTO BUAY
| Ha OCHOBI WKanu XapiHrToHa

®opmyBaHHs iMiTaLiiHOT Mofeni, Lo BKNOYAE MOBHUI LMK NPOAYKYBaHHA CMOMMBYOI LiHHOCTI

MpoBeaeHHs iMiTaLiiHOro MOZeNoBaHHA LOA0 BU3HAYEHHA OCHOBHIX $akTopiB BNIMBY Ha epeKTUBHICTb
BiANbHOCTI MaLWMHOBYAIBHOIO NiLNPUEMCTBA

Bu3HaueHHs KouoBrX GaKTopIB, WO BMIMBAOTL Ha €PEKTUBHICTb AisNbHOCTI

(DopMmyBaHHA NPIOPUTETHIX HAaMPAMIB 3aNPOBaLKEHHSA 3aX0fiB i3 peopraHisauii AiAnbHOCTI

raabHol AikBigHOCTI (Total liquidity ratio), koediuieHTt
dinancosoi crintkocti (Financial stability ratio), xoe-
diuient pentabeabHocTi AistapHoCTi (The profitability
ratio of activities), koediLjieHT iHaHCOBOI 3aAEXKHOCTI
(The coefficient of financial dependence), xoediieHT ma-
HeBpeHOCTi BAacHoro Kamitaay (Equity maneuverability
factor), xoediljieHT CTPYKTYpu AOBIOCTPOKOBMX BKAQ-
AeHb (Ratio of long-term investment structure), Koedi-
LIi€EHT AOBIOCTPOKOBOI'O 3aAyYeHHS MO3MYEHMX KOLITIB
(Ratio of long-term borrowing), xoediuieHT criBBiAHO-
LIIEHHSI BAACHMX i 3aAy4eHux KowTiB (koediwieHT diHaH-
coBOro pusuky (maeue ¢iHancosoro Baxeasi) (Ratio of
equity and borrowed funds), koedillieHT criBBiAHOLIEHHS
HeobOPOTHMX i BAaCHMX KOWITIB (Ratio of fixed assets and
equity), koedilieHT BiAHOLIEHHS BUPOOHMYMX AKTUBIB i
Baprocri MaitHa (Ratio of production assets and property

150

Puc. 2. CknapoBi MeToAMYHOrO NifX0AY BU3HaY€HHA KNouoBUX GaKTopiB BNANUBY
Ha eKOHOMiYHY epeKTUBHICTb AiANbHOCTI

value), xoediuienT uncroi Bupyuxu (Net Revenue Ratio),
JacTKa 000pOTHMX BUPOOHIYMX DOHAIB B 00IiroBUX KO-
wrrax (Share of circulating production funds in working
capital), yacTka ocHOBHUX 3ac00iB B akTuBax (Share of
fixed assets in assets), TOKa3HMK 3HOCY OCHOBHMX 3aCO-
0iB (The rate of depreciation of fixed assets), koedirjieHT
OHOBAeHHs 0cHOBHuX 3aco6iB (Coefficient of renewal of
fixed assets), xoediLieHT 060pOTY KaAPiB 3 IPUITHATTS
(Frame turnover rate of acceptance), xoediuieHt obopo-
Ty KaApiB 3i 3BiabHenus (Coefficient of turnover of firing
frames), xoediuieHT 3araabHOro 060poTy Kappie (Ratio
of total turnover), Koe®iLlieHT CITiBBIAHOLIEHHS TPUIHS-
TVX | 3BiAbHeHUX HpauiBHUKIB (Ratio of accepted and
dismissed employees), xoediuieHT piHAHCOBOI He3aAexX-
Hocri (Financial independence ratio) [9-11].
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Puc. 3. Pesynbratu imiTaniliHoro mogenioBaHHA BINBY ¢paKkTopiB Ha epeKTUBHICTb AiANbHOCTI

HaBepennit miaXip A0O3BOASIE HA OCHOBI BU3Haye-
HUX HANpPSIMKIB MiABUILEHHS epeKTUBHOCTI AISIABHOCTI
(dpinaHcoBa cTabiABHICTD, IAMHHICTD KaApiB, CTPYKTYpa
AKTUBIB, CTPYKTYpa 3a[I03MYEHOTO0 KalliTaAy) BUSHAYATH
CKAaA OpraHisallillHo-eKOHOMIYHOTO 3a0e3TeyeHH: IPo-
BEAEHHS peopraHisalii AisIAbHOCTI.

BMCHOBKU

3a pesyAbTaTaMy AOCAIAKEHHS OYAO BUBHAYEHO, L]0
HaOIABLI BIAMBOBUMY daKTOpamy Ha eQeKTUBHICTD Ai-
SABHOCTI (KA BM3HAYa€ThCA HAa OCHOBI €KOHOMIYHOI AO-
AQHOI BaPTOCTI) € 110r0 (hiHAHCOBA CTINKICTh, 000POTHICTD
KaApiB (0 AEXUTb B OCHOBI (DOPMYBAHHS KAIOUOBIX
KOMITETEHLIIT AIIABHOCTI OYAB-SIKOTrO Cy0'eKTa rocropa-
PIOBaHHSI), CTPYKTYpa aKTUBIB i CTPYKTypa 3aM031YeHb.
LlirecripsiMoBaHMiT BOAMB Ha Lji (GaKTOpU HaIOiABIIO
MipOI0 A03BOASIE MABMILYBATH e(eKTUBHICTD Ta, Biamo-
BiAHO, BM3Ha4ya€ HaNpsAIMU peopraHisaulii AisapHocTi. M
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