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INPAKTHYHI IIIAXOAH N0 CTPATEITYHHUX HAITPSIMKIB
SAAYYEHHSA IHBECTHIIN OAS IIIOAIIPHEMCTB CIABCBKOI'O
I'OCIIOOAPCTBA

Y crarTti po3TAdHYTI MWiAXOOM IIOAO0 CTPATETIYHOrO AaHaai3y ToCroagapchKol
OISABHOCTI mignpueMcTB. [IpoaHari30BaHO OCHOBHI eTarty aHaaily 3 Pi3HUX HiIXOMIiB.
3anponoHOBaHI  MiAXOAM  BiA3HAYAIOTBCSI  HOBH3HOI Ta  I[EPCIEKTHUBHICTIO
3aCTOCyBaHHS, IX peaaizamiga BuMarae 300py Ta OOpoOKH 3HAYHUX MacCHBIiB
inopmartii.

In the article the considered approaches in relation to the strategic economic
analysis of enterprises. The basic stages of analysis are analyses from different
approaches. Offered approaches are marked by a novelty and perspective of
application, their realization requires collection and treatment of considerable
arrays of information.

3a yMOB IHTErpaulifiHUX IIPOLIECIB B €KOHOMIIl CiABCBKOIO
rocriogapcTBa MiAMIPHUEMCTBAM i opraHizalliaM HEeOOXiMHO IIBUIKO
pearyBatTu Ha 3MiHHU 30BHIIIHBOI'O cepeaoBUIIIa 1 agalritTyBaTHu
opraHizamiiiHi CTPYKTypH OO0 LHUX 3MiH. B ymMoBax pHHKOBOI
€KOHOMIKHU Oy>K€ BaKAWBO 3HATH €KOHOMIYHY CYTHICTBH Ta 3MIiCT ii
KaTeropiii, ocobAMBO TakKuX, 9K MPOAYKIlis, TOBap, PUHOK, IIOIIUT,
nponoauiliga. [Iag yCHIIIHOI [OiSABHOCTI IIIAIIPHUEMCTBA y Traaysi
CIABCBKOTO rocriogapcTBa B yMOBaX PHHKOBHUX BiI[HOCI/IH, I1I0CTAac
NUTAHHS y 9KICHOMY Ta €(eKTHUBHOMY IIAAHYBaHHI JiIABHOCTI.
[TigmpueMCTBO PO3pPOoOAsIE CTpaTErilo CBO€i MOBEAIHKU Ha PUHKY,
BUBYa€ KOHKYPEHTIB, BHUSIBASE CBIM IOTEHIlian, BU3HA4Ya€ BIIAUB
BHYTPILIHBOTO Ta 30BHIIIHHOI'O CEPEAOBHUIIIA.

YrpaBaiHHA OIAIIPHEMCTBOM y MeXXax YKpaiHH 30pPi€HTOBaHO

HUHI TOAOBHHMM YHHOM Ha pPO3B’sI3aHHA KOPOTKOTEPMiHOBHUX
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npobaem. bBararo miampueEMCTB Yy CiABCBKOMY T'OCHOAPCTBI
HaraayoTh THMYacoBi, He HaliAeHI HeoOXifHUM 3aracom
iHTeAeKTyaAbHOI, opraHizamifinoi eKOHOMiYyHOi Ta BUPOOHHUOI
“mimtHocTi”, 1m0 [Mae 3MOry B pasi HeOoOXimMHOCTI MPOBECTU
edpeKTUBHE OHOBA€HHs. BoagHowyac ImIBHAKI 3MiHU 3aBaHb,

piIIEHD, PIOPUTETIB, 1110 IpuTaMaHHIi €KOHOMIYHIHN
MMIAABLHOCTI TOPrOBEABHUX HIAITPUEMCTB, IIPU3BOAATDH 10
IIOTAHUX FOCIIOIaPChKUX Pe3yAbTaTIB, 3HUKEHHI

KOHKYPEHTOCIHPOMOIXKHOCTI IiAIIPUEMCTB.

Po3B’a3aHHI0O IIMX [OpPoOAEM 3 TEOPETUYHOI TOYKHU 30py
BimoOpaskeHO B Cy4acCHill KOHIIETMIIi cTpaTeridyHoro aHaaisy. [Ipore
dopMyAIOBaHHIO IIUX I[IpPoOAEM 3 TEOPETHYHOI TOYKU 30pPY
BiJoOpaskeHO B IpallsgdX TaKUX HAYKOBIIB, gK T.BaxHeHKO,
&.Binnenn, O.l'aBpuaummu, [A.I'poc, A.3abpoxaceka, O.Iomykx,
[.2Kaainceka, C.O6opceKa, 3.11lepriaboBa.

jIk yxKe 3a3Ha4aAoCh, CTpaTeridyHi KOMIIOHEHTH Taki, 4K
BUPOOHUIITBO, (oiHAHCHU, MAapPKETHHI, KaJapH, oOpraHizailifina
KYABTYPa, Y CYKYyITHOCTi yTBOPIOIOTH IIOTE€HIIIaA HiAIIPUEMCTBA.

BitunsaaunuM HaykoBleM 3.€.lllepirHboBoio copMoBaHi TpU
OCHOBHI  HIAXOAW OO0  IIPAKTU4YHOI  OILIHKHK  IIOTEHIlaAy
OIAITPUEMCTBA: PECYPCHUM, CTPYKTYPHUM Ta LIABOBUM [8].

Posragnmarouyu pecypCHUH Iiaxia, 30pl€HTOBAHHUN Ha BU3HA4YEHHH
MOTEeHIliaAy HiAIIPUEMCTBA K CYKYIHOCTI BUPOOHUYUX PECYPCIB,
OL[IHIOE HOT0 BEAHYHMHY SK CyMy (Pi3MYHHX i BapTiCHUX OI[IHOK
OKpeMUx CKaanoBux. OIliHIOIOYHM MOTEHIliaAa HiAIPUEMCTBA, Tpeda
BpaxOByBaTHU: MaTE€pPilaAbHO-TEXHIYHI pPECypCH 3 OKPEMUM
JOCAIMKEHHSIM 3HapgAb Ta 3acobiB Ipalli; TPyAoBi pecypcu;
eHepreTU4YHi ¥ iHdopmallifini pecypcH; QIHAHCOBI pPeECypCH.
KozkeH 3 oKpeMHUX BUIIB PECYPCIB Ma€ CBilf BHECOK Y (POpPMyBaHHI
KiHIIEBUX pPe3yAbTaTiB. 9K Hacailok — HOOTPiOHO BpaxoByBaTH,
BUBYATU Ta (QPOPMyBaTH CTPYKTYPY CKAQJOBUX IIOTE€HIiaAY
OIAITPUEMCTBA 3 METOIO JOCATHEHHS MAKCHUMAaAbHUX PE3YABTATIB.

CTpyKTypHHUM  miagxis ~ 30pi€HTOBAHUNM  Ha  BU3HAYEHHS
pamioHaAbHOI CTPYKTYPHU BHPOOHUYOrO IMOTEHIiaAy ITiAIIPHUEMCTBA.
Bin BuU3Ha4ae HOro BEAMYHUHY, BUXOAS4YU 3 IIPOTPECUBHUX HOPM i
HOPMATUBHHUX  CIHiBBiAHOINIEHb, SKi 3a4aloTbCd  HaMOIiABII
JOCKOHAAUMMU TEXHOAOTISIMH, OpraHi3alli€lo BUPOOHUIITBA 3arasoM
1 OKpEMHMHU IIiACUCTEMAaMU IIIAIIPUEMCTB, 1110 BUKOPHUCTOBYIOTHCH
B Traay3i. AHaai3 1 OI[IHKA CTPYKTYPHHX XapaKTE€PUCTUK
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CTpPATETIYHOrO IIOTEHIliaAy IIOB'd3aHlI 3 I[EBHUMH TPYAHOIIAMH,
OCKIABKM BCi MOro eaeMeHTH QYHKIIIOHYIOTh OJHOYACHO, B
CYKyIIHOCTI Ta B3aeMmonii. lle mpu3BOoAUTH OO TOrO, IO BaXKKO
BCTAQHOBUTHU 3HAYEHHI KOXKHOIO THILY PECYPCIB OKPEMO IIIOJ0
BHECKY B IIOTEHIIIAA.

LlinboBUH MmiAXi COpIMOBaAaHUM Ha BH3HAYEHHs BiAIIOBIAHOCTI
HasIBHOI'O IIOTE€HIlaAy IIOCTaBAEHUM LiagM. BiH Bu3Hadae HOrO
BEAUYUHY $K PIiBEHb BIAIIOBIAHOCTI OKPEMHUX CKAQOOBHUX
[IOTEHIliaAy HeoOXiTHOMY, AEIO ifeaAbHOMY, YSIBAEHHIO IIPO CKAAJI,
CTPYKTYpPy Ta MeXaHi3MHU Horo  (QYyHKI[IOHYBaHHL, [OAS
BUT'OTOBA€HHSI KOHKYPEHTOCIIPOMOIKHOI ITpoaykKiti. BiH 3HaxoauTe
BimoOpaskeHHs B HOPMATUBHOMY «IEPEBI IliAei («aepeBi mpobaemy)
3 IIHUPOKUM CIIEKTPOM AOKAABHUX 1 CHCTEMHHX OLIIHOK OKPEMHX
€AEMEHTIB Ta B3a€MO3B'd3KiB. PiBeHb BHUPOOHHYOIO IOTEHILiaAy
BHU3HAYAEThCA B IIPOIIECi HOro BHKOPUCTAHHA M OIIHIOETHCS 3
TOYKH 30py HOT0 PEe3yABTATHUBHOCTiI, TOOTO CTyIEeHS 33aJOBOAEHHS
(MopiBHAHO 3 KOHKypeHTaMH) HoTped KAIEHTIB, SKi CIOXKUBAIOTH
BUT'OTOBAE€HY IPOAYKIIIIO.

OTxke, MoOxkeMO obpaTu OAWMH i3 3a3HAYeHUX MOiAXOmiB i
CIIPOTHO3yBaTHU BKAQIEHHA 1HBECTHI[IH Y PO3BUTOK MIAIIPHUEMCTBA
CIABCBKOT'O T'OCIIOJapCTBa, IO Oyae 3MiCTOBHHM IIPU YMOBIi, KOAU
OyoyTh [IEPETAAHYTI [1€B1 IIporpamMu JI9ABHOCTI
ClABCBKOT'OCIIOAPCHKHUX MIANIPHUEMCTB, IX TEXHIYHI Ta TEXHOAOTIYHI
6a3u 3 METOI0 YiTKOTO CIPSIMOBYBaHHS Ha 3aAy4€HHS iHBECTHUIIIH.
Tianbku 3a Takoi ymMoBU Oynae crioctepiraTucs eQeKTHUBHICTb iX
BUKOPHCTAHHA.

3aaydyeHHd iHBECTHUIIili OyA0 1 3aAUIIAETHCS KAIOYOBUM
IIUTAHHAM PO3BUTKY PEriOHaAbHOI €KOHOMIKU. I[HBeCTULINHY
IIOAITUKY TPaKTYIOTh $SK 3ax04d IIOA0 YCYHEHHS IIE€pelnkKof i
3aIlIpOBAIXKEHHA CTHMYAIB [Ad 1HBECTYBaHHS, 3axXHCTy IIpaB
iHBECTOpPiB, CTBOPEHHSI MPUBAOAWBOTO iHBECTHUIIIHHOTO KAiMaTy
Al PO3BHUTKY  HAIlOHAABHOI €KOHOMIKHM Ta  HOIABUIIEHHY
KHUTTEBOTO PIBHA HACEAE€HHS. Y TaKOMy PO3yMiHHI IHBECTHIIIMHA
IIOAITHKA [EeI0 BHUXOAUTL 3a MeXKl €eKOHOMIYHOI IIOAITHKH,
OCKIABKH IIOEAHYE IIOAITHWYHI, IIPpaBOBi, MaKpPOEKOHOMIYHI,
[IOAATKOBi, PETYAITOPHI Ta COLIaAbHI YHHHHUKH. 3PO3yMiAO, YOMY
caMe B YKpaiHi BUHUKAA HEOOXiTHICTh BiJOKPEMUTH iHBECTHUIIIHHY
IIOAITUKY K CKAQ[OBY IOAITHKHU AEpXKaBHU: I[IOKHU III0 PE3YABTATOM
BHYTPIIIHBOI [O€P3KABHOI IIOAITHKH € IIIAKOBHUTO HEIOCTaTHH
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KOHBEpTAallid 3a0lla/KE€Hb [JOMOTOCIONAapCcTB Ta d¢ipM B
iHBECTHUILii, CIIOKMBallbKa CIIPIMOBAHICTh AEeP3KaBHOIO OIOMIKETY,
a 30BHIIIHBOI — ITHOpPYBaHHS pPHUHKIB YKpaiHW 1HO3€MHUMH
1IHBECTOpaMH.

3ragka mpo rmoraHui iHBECTULIIMHUN KAiMaT BUHUKAE TO/1, KOAU
JepsKaBa HaMaraeTbCd 3aAy4UTH IIPAMi Ta HMOPT@EAbHi iHO3eMHi
iHBecTHIlli. 3araabHOBU3HAHO, III0 1HO3eMHl IHBECTHUIII MozKHa
po3rasggaTd  TIABKM  SIK  OOAATOK A0  HAaIllOHAaABHHX, a
iHBECTULIIMHUN KAiMaT Ma€e OyTH OOMHAKOBUM i OAd IEPIINX, 1 OAS
Apyrux. OCHOBHOIO YMOBOIO [OAd 1HO3€MHOIO iHBecTopa €
MOJKAUBICTb peaasi3yBaTH CBOi €KOHOMiuYHi iHTepecu. I[Ipawmi
inBecTullii B YepHiBelIbKYy 00AaCTh 34iHCHIOIOTBCS 3 Pi3HUX KpaiH
(puc. 1). 3araabHa cyma iHBECTHIIMl 3pocTa€e 3a BeCh IIePion Bifn
2000 go 2007 poky. dkmo y 2000 poii BoHa craHoBuaa 605,3
Tuc. noa. CIIA, To y 2007 poui — 3475,3 Tuc. goa. CIIA. lle nHa
2870,0 tuc. moa. CHIA 6iawvmre, Hixk y 2000 potti, 110 CTAaHOBUTH
574,1% 3pocranH4d. IlopiBHaHO 13 2003 pokoM cyMa iHBECTHIIIH y
2007 pori 3pocaa Ha 595,0 Tuc. moa. CILIA, abo 120,7%. OgHak y
2006 poii He OyAa0 HDPAMUX IHBECTULH 3 HHU3KH KpaiH, 30KpemMa
ABcTpaaii, ABctpii, Icnanii Ta dAmnonii. Haiibiabilte iHBeCTHUILiH
Haaxonuthb 3 I3paiato: y 2000 pori ix cyma craHoBuaa 1718,3 Tuc.
noa. CIHIA. ¥ 2007 pomi ix 6yao 3865,3 Tuc. moa. CIIA, mo Ha
224 ,9% 06iapine, HixK y 2000 pomi. HatimeHInmuit oOcsar iHBECTHILH
Haaxonuth 3 dAnoxHii: Big 15,0 Tuc. moa.. CIIA y 2000 porii mo 15,1
Tuc. goa. CIIIA y 2005 porii.
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Puc. 1. iazpama 3min npamux iHgecmuyiil 8 YepHigeubky obracmo
3a kpaiHamu npomsizom 2000-2007 pp.
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Came ToMy, yKpaiHChKE MIAIIPHUEMCTBO CIABCBKOI'O IOCIIOAAPCTBA
Ma€ IIePEKOHATH 1HO3EMHOT0 [TapTHEPA y BUTIAHOCTI IHBECTYBaHHS
Ta B MiHIMaanbHOMY piBHI pusukiB. Kpim TOro, 3ailiCHEHHH
1HO3EMHHUX 1HBECTHUI[IH MOXKAUBE IIIASIXOM CTBOPEHHS CIIIABHOTO
OiAITPUEMCTBA.

BukopucTaHHad HOBUX METPOAOTIYHHUX IiAXOMIB AAa€ MOXKAUBICTH
XapakTepu3yBaTH iHBECTULIIHHUN KAaiMaT SK 0COOAUBY HiACUCTEMY
B IHCTUTYLIMHINA CHCTEMI €KOHOMIKH PErioHy, IIOKAHUKAaHY
CTBOPUTH ME€PEeOyMOBH [JAd  HaWKpaIloro BHUKOPHUCTAHHSI
CYCIIIABHO-€KOHOMIYHHUX BIZHOCHH y PO3BUTKYy 1 HaYKOBO-
TEXHOAOTIYHOMY BIOMHOBA€HHI MHPOAYKTHUBHUX CHA CYCIIIABCTBa
4yepe3 akKTHBHY 1HBECTULIIHHY AIFIABHICTb.

[Ipoiiec mporHo3yBaHHS (IIAaHyBaHHS) IHBECTHIIIN, SK IPaBHAO,
OXOIIAIOE [OBa IIOCAIJOBHHUX €Talld: I[epHIN¥ - BHUpaxyBaHHH
HeoOxigHOrO  0obOcary  iHBeCTHILiM, MAOpyruéi —  BH3HAYEHHS
KOHKPETHUX [3Kepea piHaHCyBaHHS.

PozpaxyHOK HeoOXimHOro o0cdary BUPOOHUYUX iHBECTHILN
BHU3HAYAETbCS MAaCHITAOHICTIO CKAQIHOCTI pPO3paxyHKIB Ha
IIEPIIOMY €Tami, II0 3aA€XUTh Bl MOXAHUBUX BapiaHTIB
KOHKPETHUX €KOHOMIYHHUX CHTyallii Ha pPHHKYy Ta Ha
HiAIIPUEMCTBI:

1) 32 KIABKICHHUMH 1 SKICHUMH XapaKTepPHUCTUKaMH PUHKOBUH
IIOITUT 3aI0BOABHSIETHCSI IIOBHICTIO, 4 TOMY HeMa€e HeoOXimHOCTi y
30iABIIIEHH]I 00CATiB BHUPOOHUIITBA IIE€BHOI MNPOAYKIIi Ha IIE€BHOMY
HiAIIPUEMCTBI;

2) monuT Ha IMPOAYKIiIO IIiAIIPHUEMCTBA IIOCTIMHO 3pocTae,
BiAIIOBiAHO, BUPOOHUK 3alliKaBACHUH y BiANOBIAHUX 30iABIIIEHHSIX
obcary BUPOOHUIITBA 3a JOIIOMOI'OI0 BBEJIEHHS B [il0 JOAATKOBUX
BUPOOHUYMNX ITOTYKHOCTEH;

3) € pi3Ke 3MEHIIEHHS PHHKOBOTO IIONUTY Ha IIPOIOHOBaHY
IIPOAYKIi0. Y [BpOMYy BHNAAKY IMIAIPHUEMCTBO  3MYILIEHE
MoOZepHi3yBaTu Horo abo TepMiHOBO OpraHi3yBaTH BUPOOHUIITBO
HOBOi, KOHKYPEHTOCIIPOMOIKHO]I ITPOAYKIILii.

[Ipy 1iHBeCcTyBaHHI IIAIIPHUEMCTB Y TaAy3i pPOCAMHHUIITBA
HeOoOXiTHO BpaxoByBaTU TOU (pakT, IO IIe Ce30HHE BUPOOHUIITBO,
HalyacrTille BOHO € 30UTKOBUM, XO4da Ma€ 3Ha4Hi IIEPCIEKTUBH.
[uBecTop, HacaMmmepen, 3BepTae yBary Ha KOHKPETHHH BUJ
JIGABHOCTI, IIO3UILI0 MiAIIPUEMCTBA Ha PUHKY (JIKHUH CETrMEHT
PHUHKY BOHO 3aMMae€, XTO € MOro KOHKYpPEHTaMH 1 B yMOBaxX SKOi
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KOHKYPEHIIii mparme o00eKT, gKa e@eKTUBHICTb poboTu
nignpueMcTBa Toulo). [Ipu 11boMy iHBecTOpa MEPEayCiM I[IKaBUTh,
AKUH 00CAr II0YaTKOBHUX IHBECTHUIIIM Ta 3araaoM BKAQJEHb B
HiAITPUEMCTBO CiABCBKOTO I'OCIIOapCTBa € HEOOXiTHUM.

3araaoM cydyacHHUMHU aBTOpaMU He BUBEAEHO YiTKOi hopmMyAu
PO3paxyHKy HEOOXiMHUX BKAQIEHb, ar€ BUXOIASYU 3 PO3PaxXyHKiB
OLIIHKM €(EeKTUBHOCTI pPEaAbHUX IHBECTHIIIM, MOXKEMO BUBECTU
HeoOXiqHY POPMYAY.

Tak, Hanmpukaaz, poO3paxyHOK BiAmadi Ha BKAQAEHUM KaIlliTaa
(cepenmHsa cTaBKa JOXOAHOCTI) po3paxoByeThCHd 3a POPMYAOIO:

A= (1)
A
e CJl - CepeaHsl CTaBKa MOXOIHOCTI,
OIl - cepenHiil ouikyBaHuil MpPUOYTOK,
[Tl — moyaTKOBi IHBECTHILI].

SIKIII0O Ha OCHOBI HPUITYILIEHHS MW BHU3HAYUMO, IKHUH HNPUOYTOK
O4iKyeThCd 1 3a gKOI CTaBKH, TO MOXHa BHBECTH pPO3MIp
IHBECTHUII:

2011
o

Buxonguyu 3 po3paxyHKIB BapTOCTi Tpolied y dYaci, MOKEMO

BU3HAYUTU OOCSAT HEOOXiMHUX ITOYATKOBUX BKAQIEHD:

11 (2)

PV =FV =

(1+r)"’ (3)

ae PV — tenepiinHga BapTiCTh IPOIIOBOTO IIOTOKY,
FV — ma#ibyTHS BapTiCTh I'POIIIOBOIO IIOTOKY,
r — craBka %,
N — KiABKICTBH POKIB.

Hampukaan, iHBecTop ©Oaxkae uyepe3 3 PpoKH MaTH Y
posnopgaxenHi 13310 ymMoBHHX oOAuMHUIL. BiH 3anymasn
3ape3epByBaTHU II€EBHY CyMy rpoiied i BkaacTtd ix mig 10% pigyHHX.
jlkoro Mae OyTH cyMa II0YaTKOBUX BKAQEHb A OTPUMAaHHS
13310 y.o.?

Maemo FV=13310, r=0,1 n=3.

Tomi PV=13310*1/(1+0,1)3=13310*0,751=9995,81 (y.o.)

ToGto, 1106 uYepe3 3 poku orTpumartu poxig 13310 y.o.,
HeOOXiTHO BKAACTH 3a MNOpolleHTHOiI cTaBku 10% 1mpuUbAU3HO
10000 y.o.
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OmHak HaWBaXXAUBIIIE BH3HAYUTHU, Ky CaM€ CyMy peaAbHO
OTpUMAaTHU dYepe3 IE€BHY KIABKICTh pPOKiB. Po3paxyBatm ii
HaliMOBIipHilIe, [IpOaHaAi3yBaBIIIHA TE€HICHIIIIO 3MiH
peHTabeAbHOCTi, 0O0OPOTHOCTI 3a OCTaHHiI POKH, Ta PO3paxyBaBIIU
cepenHii TeMn ix 3MiH. B3gBHIM MOro 9K WMOBIPHUM ITOOAABIIHH
TEMII POCTY, PO3PaxXyEMO MOXKAWUBUUI TPOIIOBUU IOTIK, III0 MOXKHAa
reHepyBaTH.

Hamnpukaan, peHTabeAbHICTH 3a OCTaHHiI II'ITh POKIB CKAasa
BinnoBimzHo P1, P2, P3, P4, PS5, ipu 1ibOMy TE€MII POCTY CKAQIAE
BianosigHo T1, T2, T3, T4, ne T1=P2/P1, T2=P3/P2 i t.n. Toxi
PO3pPaxoBYyEMO CEPEAHIN TEMII POCTY:

T =T, *T,*T, *T,, (1.4)

€ N — KIABKICTh POKiB(II€pioaiB), 3a K1 po3paxoByBaBCs TEMII
pocCTy.

[lincraBuBmu y ¢opMysy 3HadeHHs, Matumemo 7. Tomi T
MHOXHUMO Ha PS5, 1 MaTtumMeMo IIPOTHO3HE 3HA4YE€HHI
PEHTa0eABHOCTI Ha HacCTyIHUY nepion Pn+1.

AHaAOTIYHO MPOTHO3YEMO AOXIAHICTH. ToAl BU3HAYAEMO, CKIABKU
MOXKHa OTpUMAaTH [aoxony/npuOyTKYy y HaCTyIHOMYy Iepiomi, i
PO3paxoByeEMO HeOOXiTHI BKAAIEHHS.

JocalmskeHHd npodaeM 1IHBECTHILIIHHO]I IPUBabAMBOCTI
€KOHOMIKH [AepzKaBU Ta IMiAIIPUEMCTB CIABCBKOI'O TOCIIOAApPCTBa
IOKa3ye, II0 HEeOOXiMHO MiAXOAUTH OO0 BUPILIEHHd CHUTyallil 3i
CTOPOHHU 1HBeECTOpA.
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