EKOHOMIKA TA YNIPABJIIHHA

VK. 005.21 (043.3)
O.B. lllaTtijioBa

Jep>xaBHui BULIMIM HaBYaIbHUH 3aKknaf ,,KuiBchkuit
HaIllOHAILHUI €KOHOMIYHWH yHiBepcuTeT iM. Bamuma I'etbmana®,
M. KuiB, Ykpaina, e-mail: shatilovaelena@mail.ru

MEXAHI3M 3ABE3IEYEHHS CTPATEITYHOI THYUKOCTI
NIAIIPUEMCTBA

0.V. Shatilova

State Higher Educational Institution “Vadym Hetman Kyiv
National Economic University”, Kyiv, Ukraine,
e-mail: shatilovaelena@mail.ru

MECHANISM OF AN ENTERPRISE’S STRATEGIC
FLEXIBILITY SUPPORT

MeTa. [locmiKeHHs TIpoieciB (popMyBaHHS Ta 3a0€3MeUeHHs CTPATETIYHOT THYYKOCTI MiANPHEMCTBA.

Metoanka. OCHOBHOIO METOUKOIO OnTUMi3allii 0i3Hec-mopTdens miANPHEMCTBA B KOHTEKCTI 3a0e3ICUeHHS CTpa-
TETiYHOI THYYKOCTI € BUKOPHCTaHHS MoJesi (hopMyBaHHS iHBECTUIIHHOTO mopTdens. Y poOoTi BUKOPUCTAHO METOAN
€KOHOMIYHOT'0 aHaJli3y, MaTeMaTHYHOI CTATUCTUKH Ta IPOTHO3YBaHHS.

PesyabraTu. Buznaueno eranu npouecy ¢popMyBaHHs Ta MeXaHi3M 3a0€3MEUeHHs CTPaTeriYHol THYYKOCTI MiANpH-
emctBa. OOIPYHTOBaHO HEOOXiTHICTh PECTPYKTypH3allil mopTdens Oi3HeC-HANPSIMKIB IMiANPHEMCTBA B KOHTEKCTI 3a-

Oe3MeyYeHHs CTPATETi9HOI THYIKOCTI.

HaykoBa HOBHM3HA. 3alIpOTIOHOBAHO PO3TIAATH (OPMYBaHHS CTpATETidHOI THYYKOCTI MiAIPHEMCTBA, K Oe3mepe-
PBHUI IIMKITIYHUH IPOIIEC, 10 CKIAAAETHCS 3 TAKUX €TalliB, SK: IependadeHHs, (OpMyITIOBaHH:, aKyMYyJIIOBaHHS Ta pe-
amizaris. OnucaHuii MexaHi3M 3a0e3leueHHs] CTpaTeriyHol THYy4YKOCTI Ha OCHOBI onrtuMizauii moptdens OizHec-
HarpsIMiB IiJIPHEMCTBA 3 BUKOPHCTaHHAM Moaudikalii Mojeni GpopMyBaHHs iHBeCTHLIITHOTO opTdens Mapkosina.

IpakTnyaa 3HAYMMicTh. 3ampOMOHOBAHA ONTHUMAlbHA 3 TOYKK 30pYy MiHIMi3alii PHU3MKIB CTpyKTypa Oi3Hec-
noptdens aBTomoOuTeOyaiBHoro mianpuemcra JI1 ,,ABtocknananbuuii 3aBom Ne2“ AT | ABTOMOOUIRHA KOMITAHIs
»bornan Mortopc®, sika BiJIIOBi/la€ OCHOBHUM TEHJICHLIISIM PO3BHUTKY YKPaiHCHKOTO PHHKY HOBHX aBTOMOOLUIIB 1 CIIpHsie

3a0e3MeUYeHHIO CTPaTeri9YHOl THYYKOCTI.

KurouoBi ciioBa: cmpameziuna enyuxicme nionpuemcmea, npoyec QQOpMy8aHHs CMpameciyHol eHyYKocmi nionpu-
emcmea, OizHec-nopmgbenv nionpuemcmea, onmumizayis Oiznec-nopmebens nionpuemcmea, pecmpyKkmypusayis 0isHec-

nopmepens nionpuemcmaa

IMocranoBka npo6aemMu. YcHix HiJIPUEMCTBA ChO-
TO/IHI IPSIMO NPONOPIIIHHO 3aEKUTh BiJ HOTO CIIPOMOXK-
HOCTI TpaHC(POPMYBAaTH CBOIO OI3HECOBY MOJETb IIE IO
TOTO, SIK IIe 3MYCATh WOTO 3poOHTH 0OCTaBMHH. 3abe3Iie-
YeHHS e(DeKTHBHOTO (YHKI[IOHYBaHHS MiIIPHEMCTBA 3a-
JIOKUTh HE BiX iHEpLii, a BiJl THY4YKOCTI — 3AAaTHOCTI JI0
JMHAMIYHOT 3MiHM OCHOBHUX MOJIENIECH Ta CTpaTeriii Oi3He-
CYy y BiINOBIAHOCTI 0 3MiH OTOYeHHS. | HyUKiCTh y TaHO-
MY BUIIAAKY PO3ITIAAAETHCA HE K BMIHHSA BUXOJUTHU 3 YKE
ICHYrOUOi KpHU3H, a K MOCTiliHA TOTOBHICTH J0 CTpaTeriy-
HOTO TIepe10auyeHHs Ta MPUCTOCYBAHHS 0 TIIMOOKNX, Ma-
JIOTIOMITHHUX 3MiH, 1[0 MOXKYTb Y PELITi-PEIlT CTAaHOBUTH
3arpo3y I iCHyBaHHS OCHOBHOTO Oi3HECY MiIIpPHEMCTBA
Ta, Ha OyMKy OarateoxX (haxiBIiB, Bimirpac Bce OUIBIIY
pOJIb y BU3HA4YEHI KOHKYPEHTHHX IIepeBar.

AHaJji3 ocTaHHIX Aocaimkensb i myoaikauiii. Jocmi-
JOKEHHS TpOOJIeMaTHKH CTPATEriyHOro YIpaBIiHHSA, 3a-
CHOBAaHOTO HA MPHUHIMIN THYYKOCTi, 3HAWIUIO MIMPOKE
BHCBITJICHHS y TIPAIIX BITYM3HIHUX Ta 3apyODKHHX yde-
Hux. CyTTeBHH BKJIaJ y pO3poOKYy HayKOBHX 3acai po3-
BUTKY THYYKOCTI IiAIIPUEMCTBA BHECIHM TaKi BYEHI, SK
I. Aucodpd [1], T. boxxunapuuk [2], FO. KopoOeupkuii
[3], B. ITactyxoBa [4], B. CamoukiH [5], M. CUTHUIIBKU#
[6], T. Xemen [7] Ta iH.
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VY mpansix X y4eHUX MOJal0ThCS BU3HAUCHHS OCHO-
BHUX TOHATH, (POPMYIOTbCS M OOIPYHTOBYIOTHCS METO-
JIUYHI TPUHITUIA OIIIHKK ¥ aHaji3y THYYKOTO PO3BUTKY
mianpueMcTB. [IpoananizyBaBIIM Cy4acHy HayKOBY JIiTe-
parypy, MH OIAOITH BHCHOBKY, IO HAa CHOTOIHIITHIN
JIeHb MO>KHA BUAUTUTH TPU 3arajbHi MiIXOAH IIOAO PO-
3yMiHHS  THYYKOCTI  MiAIPHEMCTBA:  BHPOOHHYO-
TEXHOJIOT1YHHA, EKOHOMIYHUH 1 pUHKOBHUH.

Jlo HayKOBUIB, SIKi IOCII/PKYBall THYYKICTb 13 MO3H-
il BUPOOHUYO-TEXHOJIOTIYHOTO MiAX0/Y, HAJICKUTH Oi-
JBIIICTH BITYM3HIHUX aBTOPIB, sIKi /10 MEPIIOi MOJIOBUHU
MHHYJIOTO CTOJIITTS PO3IJISAANN MOHSTTS ,,lHYYKOCTI™ 3
no3uii 3a0e3neyeH s THYYKOCTI BUPOOHNYOTO MOTEHIIi-
any, TPUOUIAIOYN YBary TEXHIYHIA Ta TEXHOJIOTIYHIN
THYYKOCTIi, JTUIIAI0YH 1033 yBAarow MpoodieMy po3poOKu
HOBOI mpoykii [3, 5].

3 mo3wIiif eKOHOMIYHOTO ITiIXOMY, THYUKICTh PO3IJIsiia-
€TBCS SIK CKJIaJIOBa €KOHOMIYHOI CTpaTerii mianmpueMcTBa i
TPAKTY€ETHCA SIK 3IATHICTD CHCTEM JIO0 MHOKUHHOI 3MiHH HO-
MEHKJIaTypy NPOJYKLii, 10 BUTOTOBJISETHCS 32 YMOB 30e-
PEXKEHHST OCHOBHOT'O TEXHOJIOTTYHOT0 00NanHaHHs [2, 4, 6].

3aKOpIOHHI CHEHIATICTH MIXOAWIN 10 BHU3HAYCHHS
,»THYYKOCTI“ 3 PMHKOBOI IO3MLii, TOOTO CIPOMOXKHOCTI
MiAMPUEMCTBA JO IBUIKOI peakilii Ha 3MIiHU IOMUTY B
ACOPTHMEHTI Ta JI13aiiHi BUPOOIB i3 MiHIMAILHUMH BTpa-
TaMH 4acy Ta PecypciB, CTBOPIOIOYH IIPH LEOMY CIIOXKH-
BaIbKy LIHHICTB Ta 301IBIIYIOYN CBOIO BapTICTh [6].
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TpakTyBaHHS ,,THYYKOCTI 3 pPHHKOBOI MO3WIii, Ha
Hallly JAYMKY, HaiOUIbII BIAMOBIZA€ CydyacHUM peaisim
¢byHkiionyBanHs mignpuemcts. [Ipu npomy, 3a Kputepi-
€M ajamnTalii 10 HoTped pUHKY MOXHA BUAUTUTH TaKTH-
YHy Ta CTpareriyHy THY4YKicTb. Kpurepiem TakTHYHOI
THYYKOCTI €, TOJJOBHUM YMHOM, Yac, HCOOXIHUMN JJIs Tie-
pexoJly Ha BHITyCK pi3HHX BHpoOiB. Kpurepiem crpareri-
YHOI THYYKOCTI — BEJIMYMHA HOBHUX KaIliTaJIOBKJIAJEHb 1
00CST PEeKOHCTPYKIIi.

Hesupimeni yactunn npodaemu. Hezpaxarouu Ha
JIOCUTH BHCOKHI CTYIiHb JOPOOOK y MOCHTIKEHHI CTpa-
TETiYHOI THYYKOCTI MiAMPHEMCTBA, AESKI ACIEKTH ITi€l
aKTyalbHOI IPOOJEMH 3aJMIIAIOTECS HENOCTaTHHO BHU-
BueHHMH. Hacamnepen, 1ie crocyeTbest IpoOIeMHu IOIry-
Ky aJEeKBaTHUX YIPAaBIIHCHKHX MEXaHi3MiB 3a0e3meueH-
HSl CTpATeriuHOi THYYKOCTI, [0 Ma€ Ha MeTi 3a0e3neueH-
HSl JOBIOCTPOKOBOTO YCHIXY MiAIPHEMCTBA Ha PUHKY.

1 Eran

e  MonitopuHTr cepeoBuina GyHKIIOHYBaHHS
e [IporHo3yBaHHs TeHACHLIN PO3BUTKY LiJIHOBO-
r0 PHHKY

IlependauenHs

—N
_‘/.

BiAmnoBigHO 10 1[LOTO, METOIO CTATTI € JOCIIIIKEHHS
npotieciB (opMyBaHHs Ta 3a0e3MEeUYeHHs] CTpaTerigyHol
THYYKOCTI MiAIIPUEMCTBA.

OcHoBHI pe3yJbTaTH AocimkeHHsa. Ha Hamry nym-
Ky, Hpouec (OpMyBaHHs CTpaTeriyHoi rHy4YKOCTI M-
pHEMCTBA CJIiJ] pO3IIIsIaTH SIK Oe3nepepBHUN Mpo1iec, o
CKJIaJIA€ThCS 3 TAKMX OCHOBHHX B3a€MOIIOB’SI3aHUX CKJIa-
JIOBUX: Ilepen0adeHHst, GOpMyIIIOBaHHS, aKyMyJIIOBaHHS
Ta peanizauis (puc. 1).

[TepenGavueHHss PO3NOYMHAETHCS 3 aHANI3y 30BHII-
HBOTO cepeloBHUINa mignpuemctBa. Lleil eram oxorniroe
30ip iH(opMaIIii Mpo 30BHIMIHE CEPEIOBHUIIE, PEECTPALIIIO
Ta PO3Mi3HAHHS 3MiH, @ TAKOX IONIYK HOBHX MO>KJIHBOC-
Tell y MaiilOyTHhOMY 3TiHO 3 TOTOYHUMH iHTEpECaMH IIi-
JIPHEMCTBA. BaIIMBOIO CKJIaZ0BOIO AHOTO €TaIly € IMo-
Oy/J0Ba aJIeKBaTHOI MPOTHO3HOT MOJIEITI PO3BUTKY I[LIIHO-
BOI'O PUHKY.

2 Eran

Onrumizatist 6i3Hec - mopTderns miampueMcTBa
Busnadenns Habopy crparteriit
BapiroBaHHs LIISIMU MIATIPUEMCTBA Ta MOX-

DopMyJIIOBAHHS

T_&

Peauiizanis

JIMBICTH 3MiHU B Ha0opi cTpareriit
3 Eran

e 3niiicHeHHs OpraHi3alii MOHITOPHHTY CTpaTe-
TIYHOI THYYKOCTI MiATPHEMCTBA

e Konrposb 3a BUKOHAHHIM 00paHOi cTparerii

e CrBOpeHHs LEHTPIB (hiHAHCOBOI BiAOBiIaTb-
HOCTI

e CtBOpeHHS iH(pOpMAIliHOTO 3a0e3eueHHS
YIpPaBIiHHS CTPATEri4HOI0 THYYKICTIO MiANpHU-
€MCTBa

e 3abe3neueHHs BciMa HEOOXITHUMHU €IEMEH-

AKYMYJIIOBaHHS
TaMH JUIsl BIIPOBAKCHHS KIIFOYOBOI CTpaTerii
e HalyTTs Ta/abo BIITy4eHHST HEOOXiHUX ere-
MEHTIB JJIs peajizamii MOXINBHX CTpaTeTii

Puc. 1. Huxniunuii npoyec popmysanus cmpame2iunol eHyukocmi Ha RIONPUEMcmei

HacTtynHUM KpOKOM IiCisi BHU3HAYCHHS MOMIIMBUX
CIleHapiiB PO3BUTKY MOIii € po3pobka crpareriid. Ha Bin-
MiHYy Bil TPaIULiHHOTO MiIXO0Iy, KOHIIEMIisS CTpaTeriyHo-
TO YIpaBIliHHA, 3aCHOBAHOTO Ha MPUHIMII THYYKOCTI, 3a-
MICTh OJIHI€T BUMArae po3poOKH JAEKITLKOX CTpaTerii Bil-
MOBIHO JI0 KOXKHOT'O 3 MOXJIMBHUX ciieHapiiB. [licist mporo
Mae OyTH MPOBEACHUI MOPIBHIBHUN aHaJl3 UX CTpaTe-
riii. CrijibHI 1HINIATHBY, M0 MPOMOHYIOTHCS JUIS Pi3HUX
CTpaTeriii, y CBOIO 4epry, yTBOPSTH KIIIOUOBY 3arajibHO-
KOPIIOPAaTHBHY CTPATETII0 — CTPATErTio, 0 J03BOJIHUTH IIi-
JIIPHEMCTBY BIIEBHCHO PO3BHBATHCS HAMIYCHUM IUITXOM
3 BUKOPHUCTAHHIM MaiOyTHIX MOXJIHMBOCTeH. [HIi cnenu-
(biuHi iHIOIATHBY, 10 HE YBIHIDIA O KIFOUOBOI CTpaTETii,
HA3WBAIOTHCS MOMIIMBUMH albTEPHATUBHUMHU CTpATerisi-
MH Ta HaIal0Th MIANPUEMCTBY MOXIIMBICTD Ul MAHEBPY B
pasi Herepen0auyBaHOrO PO3BUTKY MOAIN. Y BiIIOBIIHO-
CTi 10 00paHoi cTparerii Mae MPOBOAUTHCS OINTHMI3ALIisA
6i3Hec-ropTderst miIPUEMCTBA.
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Ha cranii akymymoBaHHS BinOyBaeThcs 3a0e3edeH-
HS aTbTEPHATHBHUX CTpATETiii HEOOXITHUMHU pecypcaMH.
Pecypcu, 1o € HeoOXiIHMMH ISl peanizaiii KI4Y0BOi
cTparerii, MatoTh OyTH 00OB’SI3KOBO y HasBHOCTI a0o0 3a-
JqydaTucs IOJATKOBO, i, HABIAKH, MIAIIPUEMCTBO Ma€ I10-
30aBUTHUCS THUX PECYPCIB , 1[0 HE BUKOPUCTOBYBATUMYTh-
sl ISl peatizaliii »KoIHOT 31 CTpaTerii, aHi KJIFYOBOi, aHi
MOXKIJIUBHUX.

Ockinbku ()OpMyBaHHsI CTPATETIYHOI FHYYKOCTI MiJl-
MIPUEMCTBA SIBJIsIE COOOKO OUTBINE, HIXK TIAX1M MO0 MPH-
HWHATTS yHpaBJiHCHKUX pillleHb, 3aBEepIIAILHOI0 (a30io
IIBOTO TIpPOIleCy BUCTYyMAa€e iX peaiizaris. KepiBHHAITBO
BUILOTO PiBHS Ma€ CIIJKYBAaTH 32 BAKOHAHHSIM KITFOYOBOT
CTpaTerii, NpuiiMaTH PIlIeHH MO0 MPHHHATTS abo Bi-
JIMOBH BiJI aJIbTEPHATUBHUX CTPATETiii Ta OOIPyHTOBYBa-
TH CBOI DILICHHS, CIIUPAIOYKCh HA 1H()OPMAINIO MOCTIH-
HOTO MOHITOPHHTY 30BHIIIHBOTO CEPEAOBHUINA Ta aHAJI3
KOHKYPEHTHHX TTO3HLIHN MiANPUEMCTBA.
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CrpareriyHa THYYKIiCTh Ieperdadae BYACHY PEaKIIifo
MEHE/DKEpiB MANMPUEMCTBA Ha 3MIHHM 30BHIITHBOTO Cepe-
JIOBUIIIA, 110 3MEHIITY€e HMOBIpHICThH (hiHAHCOBOI HecTali-
JIGHOCTI Ta IHIIMX KPU30BUX CTaHiB. 3amjs peamizartii
NIOCTaBJICHOI 3aja4l NOTpiOeH MexaHi3M, sSIKUil Ou 103BO-
JsB: (hopMyBaTH ONTUMAIBHUI Oi3HEC-TOpTdEnb Imiamn-
pHEMCTBa; BPaXOBYBaTH 3MIiHU Y BHYTPILIHbOMY Ta 30B-
HIIIHBOMY CEpEIOBUIII Ta MPOBOIAMTH PECTPYKTypH3a-
1ito mopTdens B pasi noTpeodH.

Ha nepmromy erami noTpiOHO BU3HAYMTH MOXKIINBI Oi-
3HEC-HAIPsIMH, TIPOBECTH Oi3HEC IIaHyBaHHS 32 KOKHIM
3 HHX, CIIPOTHO3YBATH PE3YJBTATH pealizallii KOKHOTO
wiaHy Ta copMmyBatu Takuil moprdenp, sKui HalO1Ib-
e BiAOBiZaTHME YSBIEHHIO MEHeIXepa Mpo ONTHMa-
JIbHY CTPYKTYpY HOpPThEIs.

[ToHSATTS ,,0NTUMANIBHOT CTPYKTYPH™ 3HAUHOIO MipOFO
3aJeXKHUTh BiJ| LUIEH MiINPUEMCTBA, TUILy CTparerii Ta
NICUXOJIOTIYHMX XapaKTEepUCTUK KEpiBHUKaA, alie B Oyab-
SIKOMY BUIIa[IKy BPaXxOBYE JBa MOKa3HUKH: O4iKyBaHOTO
NpUOYTKY Ta PU3HKY.

Ockinbky ouiKyBaHMH NPHOYTOK € (YHKII€ Bif
KOMIUTEKCY BHYTPIIIHIX Ta 30BHIIIHIX YMHHUKIB, TAHHUA
MTOKa3HUK MOXKHA OOpaTH B SIKOCTI iHIUKATOpa HEOOXin-
HOCTI 3MIHHU CTPYKTYPH ITOPTQEIs.

s BU3Ha4YeHHS aOCONIOTHOI MipH PU3HKY 3aCTOCY-
eMo nucnepciiani minxin. Jucnepcis (Bapiarisi) xapak-
TEpU3Y€E Mipy PO3CISHHS BUIIAAKOBOI BETMYMHH X HAaBKO-
JI0O 10ro MaTreMaTHYHOro CIO/IBaHHS Ta OOYHCIIOETHCS
3a hopMyJI0t0

VX) = M(X - M(X))* = M(X?) - (M(X))?,

ne X — BunankoBa BennynHa; M(X) — MareMaTH4YHE CIIO-
JiBaHHS BUTIAJIKOBOI BeNW4HHU; V(X) — nucnepcis Buma-
JIKOBOI BEJIUYUHU.

15t IMCKpeTHOT BUNIAKOBOI BETMUMHU

VOO = ) pilx- MOO) = ) pa = (MOD)”
j=1 j=1

3 MEeTOo0 CHIBCTaBHOCTI JucHepcii 3 MaTeMaTHYHUM
CIIO/IIBAaHHSIM, B SIKOCTI MipU PH3MKY BHUKOPHCTOBYIOThH
CepellHbOKBaIpaTHYHe (CTaHIApTHE) BIAXWICHHS, IO
po3paxoByeThes 3a popMyInoro

o(X) =V (X),

Iie o(X) — cepeTHbOKBAIPATHYHE BiAXUJICHHS.

[Tixxig 10 OLIHKKM PU3HMKY, IO CIIUPAETHCS Ha Bapia-
I[IF0 YH CepPEIHHOKBAPATUYHE BIIXWICHHS, BBAXKAETHCS
Ki1acuuHuM. [Ipryomy, uum OUTbIIMMH OyAyTh IIi BEJIH-
YMHU, THM OUTBIINM Oyze CTYIiHb PU3UKY, TIOB’SI3aHOTO
3 IEBHOIO CTPATeri€ro, TOOTO BEIMUMHA PUBHKY

W =V(X) abo W = o(X),
ne W — BenuunHa pU3MKY.

Crix MaTe Ha yBa3i, IO MIPH KJIACHYHOMY BU3HAYCHHI
MIpH PU3HUKY OJHAKOBO TPAKTYIOTHCS SK JOAATHI, Tak i
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Bil’€MHI BIAXWIECHHS BEIMYWHU pPEANBHOTO edekTy Bin
CIOJIBaHO! BETMYMHH, TOOTO BUKOHYETHCS TiNOTE3a IPO
Te, 0 KOJMBAHHS BHUIAJKOBOI BeIWYMHU X (IpUOYTKY,
30UTKIB) B OOWBI CTOPOHU OJHAKOBO HebOaxkaHi. Ajie Ha
MPAKTHLI 1I}O TIiOTE3Y JOBOANUTHCS BIIKUAATH.

Skmo Bumagkosa BenuuyuHa X = {X; ..., X, } BiIO-
Opaxae npubyTku (X = X ) i 3Hauenus x; < M(X) (owuin-
Ka NMpUOYTKY X; € peaizalliclo BUIaJKOBOI BeIMYNHA X 1
€ MEHILIOIO BiJ] CIIOJ[iBaHOI BEJMYMHU NPHOYTKY), TO 1€ €
03HaKOI0 HECHPHATINBOI cuTyauii. Y TOH *ke yac ronar-
HE BiIXWJICHHS BKa3ye Ha Te, IO peai3allis BUIIaJKOBOI
BeMYMHA (MIPHOYTKY) € OLTBIIO0, HiXK CIIOiBaHA BEJIH-
4YWHa, 1 11 JJIs MEHeKepa €, 0YEBUIHO, KpaIlo, TOOTO
CIIPUATIMBOIO CHTyali€r. AJie Bce OAHO BKa3ye Ha He-
JOJTIKK B YIPAaBIiHHI Ta HEJAOCTATHIO THYYKICTh, TOOTO
PEaKIlifo Ha MOXJIUBOCTI.

Y HeoKJIacHyHii Teopil eKOHOMIYHOTO PU3UKY BHXO-
JTh 13 TOTO, II0 PU3UK TOB’SI3aHUI JIUILE 3 HECHIPUST-
JMBHUMH ISl MEHe[pKepa eeKTaMu 1 Juisl HOro OILiHIo-
BaHHS JIOCTaTHBO OpaTW JI0 yBaru JIMILIE HECTPHUSTINBI
BIAXMJICHHS BiJl CIIO/IBaHOI BEJIMUMHM. Y TaKOMY BHIIQ/I-
Ky, B SIKOCTI MipH PHU3HKY, 3aCTOCYEMO CeMiBapiarlifo, 1o
00YHCITIOETHCS 32 POPMYIIOI0

n

SV(X) = 1/PZ % p; (ij(X))

j=1

2
’

ne PP =% a; p;; 0; — IHAMKATOp HECHPHUSATIMBUX BiJXH-
JICHb.

I3 mpakTUYHOT TOYKH 30py 3pyYHIIIE 3aCTOCOBYBATH
CEMIKBAIPATUIHE BiIXMICHHS

SSV(X) = /SV(X),

ne SSV(X) — cemikBampaTndHe BiIXUICHHS.

3rifHO 3 BHIIE3a3HAUCHUM, YUM OLIBIIOK Oy1e Be-
muuuHa SV (X) un SSV(X), Tm OinbmuM Oyze CTyMiHb
pHU3UKY

VOO = Yapi(xi— M) = 3 pix? — (M(X)”

SIKmo MeHemkep 30Mpa€eThCsl BKJIIOYUTH JI0 TOpTdhe-
71 HOBI Oi3HEc-HANPsAMHU, 3a SIKUMH HE ICHYE PETPOCIICK-
THBHUX JaHHX, Ma€ Miclle HECTATUCTHYHAa HEBH3Haue-
HICTh. Y TaKOMY BHITQJKY CIOAiBaHUN MPHUOYTOK BHU3HA-
Ya€eTHCS Ha OCHOBI Cy0’€KTHBHOI HMOBIPHOCTI, TOOTO Ha
CTYIICHI BIIEBHEHOCTi €KCIIepTa y TOMY, IO PiBEHb MPH-
OyTKy MaTUMe T€ UM iHIIE 3HAa4eHHS. Y BHIIAJKY, KOJIU
MEHEDKEp PO3TIIsIIae BXKe peali3oBaHui MiAIPUEMCTBOM
Oi3HecC-HaNpsM, OTXKE HasBHI CTATHCTHYHI JlaHi LIOAO
MHHYJIOTO, CIIOJliBaHy HOpMY NpHOYTKy, ii Bapiauito Ta
ceMiBapialfirto MOXKHa OOYMCIIUTH, BIAMOBiIHO, 3a ¢op-
MyJlaM{

M(R) = 231 Ry
VR) = 23T1(R. — M(R))' ;

SV(R) = %ZZ=1 o (Re — M(R))z;
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T = ZZ=1 OCt’

ne R = {R,R,,...Ry} — BUIaJKOBa BEIMYMHA, IO BiJIO-
Opakae BeMTMYMHU NPHOYTKIB 32 NMPOEKTOM Yy IOIepenHi
T nepionis; R, — npuOyToK Oi3HEC-TIPOEKTY Yy {-My Hepio-
mi (¢t =1,...,T); T — KUIbKiCTh MepioAiB, 0 MUHYIIU Ta B
SIKMX 3/[IHCHIOBAJIMCh CIIOCTEPEKEHHS 3a BHIAJKOBOIO
BEJIMYHMHOIO R.

Ilepeiinemo Tenep 40 3arajbHOrO BUIAAKY, KOJIU 10
ckiaay Oi3Hec-mopTdens MmiAnpueMCTBa 3aIy4eHo AeKi-
JIbKa pi3HUX Oi3HEC-TTPOCKTIB.

BBenemo Taki mo3HauyeHHS: n — KUIBKICTH Oi3Hec-
NPOCKTIB, MO 3aIy4arThes A0 mopTdens (i 1, n);
m; — piBeHb NPHOYTKOBOCTI i-ro mpoekry (i = I, n);
0; — PU3HK i-T0 mpoekty (i = I, n); x; — 4acTka i-ro 0i3-
HEC-TIPOEKTY, 3Iy4eHOr0 A0 moprdens (i = I, n).

OueBUIHO, IO

n —
i=1Xi = 1.

ITepur 3a Bce HEOOXiAHO PO3POOUTH METOAMKY OILIH-
KM TPUOYTKOBOCTI 1-r0 TPOeKTy. MU MPOMOHYyEMO PO3T-
JSAATH MPUOYTOK sIK (DYHKIIO JAEKUIBbKOX 3MiHHMX. Ta-
KAMH 3MIiHHMMH MOXYTbh OyTH: IOINHUT Ha aBTOMOOLIb-
HOMY PHUHKY; ITONUT Ha KOHKPETHUI BUJA NPOIYKUIl; Be-
JIMYMHA 1HBECTOBAHOI'O KalliTaly; BUPOOHUUI IOTY>KHOC-
Ti TANPUEMCTBA; 3MIHH B ITOJJATKOBOMY 3aKOHOJIABCTBI,
BEJIMYMHA BUTPAT Ha NMPOCYBAaHHS MPOIYKLIl Ha PUHKY 1
T.1. Bubip mosicHIOI0UMX 3MiHHUX 3aJIeKHUTH BiJ] CTpare-
ril Ta mine# miampueMcTBa.

Y namif poOOTI piBeHb MPHOYTKOBOCTI Oi3HEC-
HanpsMy BU3HAYaBCS HAa OCHOBI MPOTHO3IB IMONMHUTY Ha
JAHUH B MPOAYKIIi Ta 3aIUIAHOBAHOTO ITIAIIPUEMCTBOM
npuOyTKY BiJl KOXKHOI OZMHHUIII.

HactynmHuM KpoKoM, aHaJIOTi4HO, K 1 Yy BUIAJKY OJI-
HOTro Oi3Hec-HampsMy, MOTPIOHO BU3HAYMTH CIIO/IBAHY
HOPMY ITPUOYTKY Ta PU3HK MOPTHEIs.

e 31ifiCHIOIOTB 32 JIOTTOMOTOI0 TAKUX (POPMYJT

— n .
my, = iz Ximj;

n n o n
W, = le-ZO'iz +zzxixj0'i0'jaij; (D
i=1 i=1 j=1
1
o= 5" @

ne m,— piBeHb NpuOyTKOBOCTI OizHec-mopTdens; m; — pi-
BEHb IPUOYTKOBOCTI i-ro Oi3Hec-HaNpsAMYy; V), — Bapialis
(amcnepcist) 6i3Hec-nopThens; o, — CepeIHbOKBAAPATHY-
He BigxwieHHs (pU3MK) Oi3Hec-nopTdens; ; — pU3UK i-ro
Oi3Hec-HarpsMy.

I3 ¢opmymu (1) BurmBae, mo Bapianitoo, TOOTO pu-
3K nopTderns, MOXKHA TPAKTyBaTH SIK CyMy IBOX CKJa-
nosux. [lepma cknanoBa Biga3epKaitoe iHANBIAYyaTIbHUIN
PHU3UK KOKHOTO Oi3Hec-mpoeKTy. OCKITBKH 1e CepeqHbO-
3Ba)KeHa Bapialliii okpeMHux TpoekTiB. [lpyra ckiamoBa
XapaKTepU3y€ETHCS B3a€MO3B’ I3KaMH MiXK MTapaMu MPOeK-
TiB. ToOTO mMOKa3ye BIUIMB KOe]IiLi€HTIB KOpemsil nap
0i3HEC-IIPOCKTIB HA PU3HK MOPTQENIA: Bia €MHI BETHIMHA
KOehIIIEHTIB KOPESLii MPU3BOIATH 10 3MCHIICHHS PH-
3MKy noptdens.
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EdextuBaEM mOpTdeneM i3 HOMyCTHMOI MHOXXHHHI
Oyzne Takwid, Ui AKOTO HE ICHY€ 1HIIOTO: 3 TUM CaMHM
3HAYEHHSIM BEJIWYMHU HOPMH NPUOYTKY W MEHIIUM CTy-
IEHEM PU3MKY; 3 THM CaMUM 3HAueHHsSM BEIMYMHH PH-
3UKY 1 OUTBIIMM 3HAYEHHSIM HOPMU MPHOYTKY.

IcHye unmano mopeneit popMyBaHHSI IHBECTHLIIHHOTO
noprgens. HalinommpeHnimmmu 3 HUX € moxeni Mapko-
Bina, Tobina, [Ilapma Ta 6araTokpokoBa MOJEIb AUHAMI-
YHOTO ynpasiiHHs noprdenem 1innux namepis CALM.
3anporoHoBaHa B JlaHiii poOOTi MozeNnb € Moandikamieo
Mozeni Mapkosina.

OCKLTBKH MaKCcHMi3alliss MpHOYTKYy Ta MiHiMi3aIlisa
PHU3UKY — MOXYTh OyTH CyNepewIMBUMHU 3aladyaMH, Me-
HepKep Mae o0paTH KpUTepiil onTumizartii.

Sxmo xputepieM onTuMizanii Oyze obpaHo MiHIMI-
3aLlil0 PU3KUKY, MOJIENIb MATUME HACTYITHUN BHUIJISIA

— n 2 2 n n .
VZJ = di=1X{0; T Zi=1 Zj:l XiXj0; 0;0;; = Min,

n — .
=X =1;

n —
Zi:l xim; = RnopTd)enﬂa

1€ Ruoprgens — 3a0aHuii piBeHb MpuOYTKOBOCTI Gi3Hec-
mopTders.

3HaXOMKEHHS ONTHUMAIbHOI CTPYKTYpH IIOJISATaE Y
BU3HAYCHHI YaCTOK KOXKHOTO 3 Oi3HEC-TIPOCKTIB, a came
YCIX X;.

SIkmio kpurepiem ontuMmizauii Oyne 0OpaHO MaKCHMi-
3alif0 NPUOYTKY, MOJIeNb MaTHMe HACTYITHHIA BHUIJIST

n

Z X;m; — max; (3)

i=1

n —1-
i=1Xi = 1)

Vp = WnopT(})enm

1€ Wioprens— 3a0aHAA PiBEHb pU3HKY Gi3HEC-TIOPTOENS.

Ha II erami peamizarii cTpaTeriqyaoi THY9YKOCTI Mpo-
BOAWTHCS MOHITOPHHT (DaKTOpPiB, IO HETAaTUBHO BILIH-
BalOTh Ha e(PeKTUBHICTH Oi3Hec-mopTdenst. Sk 3a3Haya-
J0CA BHILIE, IHAUKATOPOM CYTTEBUX 3MiH 30BHIIIHBOTO Ta
BHYTPIIIHBOTO CEPEIOBUIIIA BUCTYIIA€ PiBEHb MPHOYTKO-
BOCTi, OT)K€ Ha [IbOMY €Tali Ha MiANPHEMCTBI MPOBO-
JMUTBhCS aHaJI3 TIOKAa3HUKIB MPHUOYTKOBOCTI y poO3pi3i
OKPEMUX TIIPOEKTIB. Y 3aJIEKHOCTI BiJ HEPIOJUYHOCTI
noOysoBaHoi MoJelni, MeHekep abo MpaliBHUK, SKUH
00CITyroBy€ MOJIENb, BBOMUTH y 0a3y JaHUX HOBY CTaTH-
CTUKY. BHaclioK OCTaHHBOTO BEKTOPH CIOCTEPEKEHb
3a pIBHSMH BiAXHWIJICHB BiJl 3aIJTAHOBAHOI MPHUOYTKOBOCTI
MPOEKTIB 3MIHIOIOTHCS, 1110 CIPUYUHSE 3MiHY TOKa3HUKIB
PHU3UKY, a TAaKOX MOKAa3HHUKIB MPUOYTKOBOCTI Ta PH3HUKY
6i3Hec-mopTders.

JlaHuii eranm 3aBepIIYETbCS NPUHHATTAM pIlIEHHS
I110/10 HEOOX1THOCTI a0 BiZACYTHOCTI HEOOXIIHOCTI pecT-
pykrypuzanii 6i3Hec-noprdens. Kpurepiem s npuita-
SATTS TAKOTO PIiLICHHS B MEPIIOMY BHIIAKy BUCTYIAE Be-
JMYMHA TPUOYTKOBOCTI, @ B APYroMy — PiBEHb PHU3HKY
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Oiznec-noptdens. [ uporo m, Ta V), noprdens, pospa-
XOBaHl Ha 0a3l OHOBJICHUX CTATHCTHYHHUX IaHUX, MTOPIB-
HIOIOTb 3 Ryoprpens T8 Wioprens (Y 3AIEKHOCTI BiJl KpH-
Tepiro ontuMizanii moprdemns). [Ipu mpomMy MeHemKepy
HEOOXiZTHO BBECTH IMOHSATTS JOIYCTHMOTO, KPHTHYHOI'O
Ta KaracTpo(iyHOro BiAXHJICHHS. BennunmHu momycrtu-
MOTO0, KPUTUYHOTO Ta KaTacTPO(IYHOrO BIAXHICHHS MO-
KYTh 3371aBaTHCs SIK B aDCOIIOTHOMY, TaK 1 y BiJJHOCHO-
MY BUIJISIII.

Ha III eramni nepen BU3HAYCHHSIM HOBOI ONTHMAIBHOT
CTPYKTYpH Oi3Hec-iopTdernst MeHekep (OopMye HOBY
MHOXXHHY Oi3HEC-IIPOEKTIB, PO3IJLIIAIOUH K yXKe peali-
30BaHi, TaK i HOBI /ISl MiANpHeEMCTBa MpoekTH. KpiM To-
ro, Ha [[bOMY €Talli MeHeKEp MOXEe 3aIaTH HOBE 3Ha-
9eHHA Ryoprpens( 800 Wignrgens) B 32JIEKHOCTI Bifl BILTH-
BY 30BHIIIHIX 1 BHYTPIIIHIX YMHHUKIB. Y IiIOMY Ipo1iec
(opMyBaHHS ONTHMAIBHOI CTPYKTYpH Oi3Hec-nopTders
cmiBmamae 3 mporecoMm (opMyBaHHS Oi3HEc-OpTdens,
3aificHeHnM Ha | erari.

IIpoctexxumo  MmexaHi3M  onTuMizamii  Oi3Hec-
noptdernsi B KOHTEKCTI peattizallii crpaTeriuHoi rHy4KoC-
1i Ha npukiaami JIT ,,ABrockiamanbuuii 3aBom Ne2“ AT
,ABTOoMOOLTEHA KoMnawist ,,borman Mortopc* (A3).

Ha I eramni copmyemo GizHec-noprdens A3 3a cra-
tuctuaHuMU nanumu 2007-2009 pp. Ha 2010 p. HokBa-
pTajibHI JaHi Mpo YUCTHH NMpuOYTOK (30MTKM) HaaaHi B
tabmui. Bigzaaunmo, o, mounHaroun 3 2 kB. 2008p. 10
4 xB. 2009 pp., BhiHAHCOBUM pe3yJIbTaTOM AisiIbHOCTI A3
Oymu 30uTKu. OCTaHHE TMOSICHIOETHCS BIUTHBOM CBIiTOBOI
€KOHOMIYHOI KPH3H, OCOOIHMBOCTSIMH aBTOMOOITEHOTO
PUHKY YKpaiHHu, a TaKOXK, YaCTKOBO, 3MiHAMH Y CKIIai
akiionepiB y 2008 p. (A3 ckonuentpysas 99,0944% ak-
i, Tomi sIK paxime BoioaiB e 74,58% akmiii. Kom-
nmanis Hesutu Limited(Kump), mo pasiire Bojoziga ma-
KETOM aKIii y po3mipi 24,5167%, Buiiiia 3i CIIMCKY aK-
LiOHEPIB).

[{inkoM JIOTIYHO, IO 33 BHUIIE3raJaHuX OOCTaBHH Ha
MiIPUEMCTBI BUHUKJIA OCOOJIMBO TOCTpa MOTpeda B pec-
TpyKTypu3auii 6i3Hec-nopTderst 3 MEeTO 3a0e3NeueHHs
CTpaTeriyHoi rHy4KOCTi.

Tabauys

Yucruit mpudyTtok /I ,,ABTOoCKIamanpHAl 3aB0T No2*
AT ,,ABromobinsHa Kommnanis ,,borman Mortopc™

(MUTH TpH)
Tepion Poxu
2007 2008 2009 2010 2011
1 kBapran 7442 9537 | 9033 2,08 16,90
2 KBapTal 89,38 48,62 -67,65 7,85 14,64
3 xBapTan 96,95 -211,65 -69,32 6,27 25,70
4 kBapran 104,25 | 250,08 | -2821 11,36 23,11
Ycboro 3a pik 365,00 | -317,74 -255,51 23,40 80,35

AHai3 TocnogapchKoi MisUTBHOCTI MiAIPHEMCTBA J10-
3BOJIMB BHIITNTH HACTYIHI Oi3HEC-HATIPSMHU:

1) BUpPOOHHUITBO Ta Mpomax aBTOOYCiB MOAEIHHO-
ro psay ,,bornan® Ta Tposenoycis;

2) BHPOOHMIITBO Ta mpomaxk aBTomoOuTiEB Jlama
(LADA) myist notped yKpaiHChKOTO Ta pOCIHCBKOTO PHHKIB;
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3) BHPOOHWITBO Ta TMPOIAX ABTOMOOLIB XroHIAH
(Hyundai) mist motpe6 BHYTpILIHBOTO YKPAiHCBKOTO PHHKY;

4)  iHmn Oi3HEC-TIPOCKTH.

dakTuuHy CTPYKTYPY 6i3nec-nopTders
JIT ,,A3 Ne2“ y 2007-2011 pp. imocTpye puc. 2.

2007 2008 2009 2010 2011

100%
90% A
80% -
70% -
60% -
50% -

0% - |

40%
30% A
20% A
10% A

. BHPOOHHUITBO Ta MpoJaxx aBTOOYCiB MozenbHoro psiny "Bornan" ta
TpoleibyciB
. BHPOOHHMITBO Ta Mpojax aBToMobiniB LADA st notpe6 ykpaiHCBKOTO Ta
POCiiicbKOro pHHKiB
BHPOOHHMITBO Ta Mpoax aBTomMo6iniB Hyundai nnst motped BHyTpimHBOrO
. YKPaiHCBKOTO PHHKY

. iHmi 6i3Hec-npoexTH

Puc. 2. Cmpyxmypa 6iznec-nopmepens JII ,, Aeémo-
ckaadanvHuil 3a600 Ne2“ AT ,, Aesmomobinvha
Kowmnanis ,, boedan Momopc*“y 2007-2011 pp.

AHai3 aBTOMOOUIBHOTO PUHKY YKpaiHH Ta IMOKa3HH-
kiB ¢inancoBoi misutbHOCTI JIT ,,A3 No2* 3acBiguye, 110
MIPECTABHUKAM BITYM3HSIHOI aBTOIPOMHCIOBOCTI, MPH-
TaMaHHI 3HAYHI KOJMBAHHS ITOKa3HUKIB MPHUOYTKY (30UT-
KiB), @ TAKOX BHUCOKa CTYIHb PH3MKYy 3a BCiMa Oi3Hec-
HanpsMamu. OTxe, I 3HAXOIDKEHHS ONTHMAIbHOI
CTPYKTYpH Oi3Hec-mopTdens MiANPUEMCTBA OLIIBHO
obpatu Mozenb (3), OCKUIbKM B TAKOMY BHUIIAIKY KpUTE-
piem onTuMizanii Oyae oOpaHO MakCcHUMi3alito MPUOYTKY.
Pazom 3 TuM BUKOpHCTaHHS Mozeli (3) J03BOJIUTH HaIe-
pen 3apaty OaskaHWH piBEHb PU3HKY Oi3Hec-mopTdens Ta
BU3HAYUTH Mipy PH3HKY 5K (haKTOp, IO BIUIMBAE HA MOT-
peOy pecTpykTypu3zarii moptdes.

BumsHaunmo 3amaHmWii  piBeHp pHU3MKY  Oi3Hec-
noprdenst Ha piBHi Woprpens= 15%. [lanui pisens pu-
3MKy BH3HAYCHO aBTOPOM HA OCHOBI aHaNi3y BITYM3HS-
HOTO aBTOMOOIJIBHOTO PHHKY T4 MOHITOPHHIY 3arajibHOl
E€KOHOMIYHOI CUTYaIlii B KpaiHi.

Hdns  po3p’s3aHHs cucteMd (3) BHKOPHCTAEMO
Mathcad — mporpamHuuii 3acié Is BUpIIICHHS MaTeMa-
TUYHHX 33124 PI3HOTO CTYMEHs CKIIaAHOCTI. J{Jsi Bu3Ha-
YEHHS ONTUMAJIBHOI CTPYKTYpH Oi3Hec-mopTdens 3acTo-
cyemo Mathcad Solving and Optimization Extension
Pack — maker ju1st BUpiLIEHHS ONTUMI3ALIIHUX 33/1a4.
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[Ticast po3B’A3Ky CHCTEMH OTPUMAEMO 3HAYCHHS X ,
X5 X3 X4 — YAaCTKH BiNOBIAHMX Oi3HeC-HANPsAMIB y 3ara-
JBHIA CTPYKTYpi Oi3Hec-moptdens: x;= 0,539, x,=
0,258; x; = 0,137; x4= 0,04, npu 11bOMY, 3TiTHO 3 MO-
JIeIUTI0, O4iKyBaHui npuOyTok y 2010 p. MaB ckiamaTu
23,9 muH rpH, 110 Ha 2,14% Oijblie peaabHOro Mmokas-
HUKa npuoyTKy 3a 2010p.

OTxe, 3rifHO 3 pe3ynbTaTaMy MOJIEIIOBaHHs, Oi3Hec-
HanpsiM ,,BupoOHHITBO Ta mpojak aBTOOYCIB MOAENb-
HOTO DAy ,borman Ta TponeHOyciB® Mae cKiIamaTh
52% y Oiznec-moprdeni A3, mo Ha 6% OurbiIe, HIK y
2009p. Hanpsim ,,BupoOHUIITBO Ta MpoAak aBTOMOOLTIB
Jlama (LADA) st motped yKpaiHCBKOTO Ta pOCIHCBKOTO
puHKIB* — 25,8% ( Ha 0,2% Mmenme nokasanka 2009p.).
Hanpsim ,,BupoOHuITBO Ta mpoxax aBTOMOOLNIB XIOH-
naii (Hyundai) st notpe® BHYTPIIIHBOTO YKpaiHCHKOTO
puHKY“ — 15,7% (na 0,5% Oinbie nokasuuka 2009 p.).
Hanpsim ,,Jnmi 6isnec-npoexktn® — 6,5% (cKkopoueHHs,
nopiBasIHO 3 2009p. maiixe Ha 6%). Takum yuHOM, A3
OyJI0 3arponoOHOBaHO 301IBIIMTH BUPOOHUITBO aBTOOY-
ciB ,,bormaH” 3a paxyHOK CKOpOYEHHsS iHIHUX Oi3Hec-
MPOEKTIB. Y IJIOMY MiJIPUEMCTBY MPONOHYETHCS TOT-
THOUTH TPamUIiifHy CIIeiali3anito, He3HAYHUM YHHOM
CKOPOTHBIIIH MUJIOTHI MPOEKTH.

Ha II erami npoBeneMo aHaiti3 (pakTopiB, 110 HEraTH-
BHO BIUIMBAaIOTh, 800 MOXKYTh BIUIMBATH B MallOyTHBOMY,
Ha e(eKTUBHICTh Oi3HEC-TIOPTQENs MiANPUEMCTBA.

BB ¢axtopiB pusuKy Ha (iHaHCOBI NOKAa3HHMKH ijl-
NPHEMCTBA Ma€ OLHIOBATUCS HA OCHOBI YyTJIMBOCTI MOKa3-
HHKa YKCTOTrO NMPUOYTKY 10 3a3HaYeHUX YMHHUKIB. B sxoc-
Ti Mip{ 9y TJIMBOCTI IOKa3HHMKA MPUOYTKY 0 3MiHU THX YH
IHIINX 3MIHHUX BUKOPHCTAEMO KOS(IIIEHT eTaCTUYHOCTI.

Jos OI1 ,,A3 No2* HalOimeInl BaroOMUMH (PaKTOpaMu
PU3HKY € YCKIaIHEHHS aBTOKPEIWTYBaHHS, BIJICYTHICTh
JepKaBHOT MiATPUMKH Tary3i Ta HU3bKa IIATOCIIPOMOXK-
HICTb HACeNIeHHs. Y LiJIOMY MpH 30epeeHH] HeraTuBHUX
TPEHIIB 32 O3HAYCHUMU YMHHUKAMH, TPH ICHYIOUid
CTPYKTYpi Oi3Hec-mopTderst BiJi CyMapHOTo BIUIMBY (ak-
TOPIB PU3UKY MOXKHA OYIKYBaTH 3HW)KEHHS MOKa3HUKA
YHUCTOr0 NpUOYTKY miAnpueMcTBa Ha 3—5%.

[IpoBiBImM (axTopHUiA aHAN3 pU3KKY Oi3Hec-TopTders,
BU3HAUMMO Woonycmume, Wipumuune, Wikamacmpogbiune 1 1o~
PiBHAEMO Wioprgens 3 BETMUMHAME JIOITYCTUMOTO, KPUTUY-
HOTO Ta KaTacTpo(iuHOro BiIXUJICHHS.

VY xoni mocmimxernns mis 1T ,,A3 Ne2* Oymu obpani
HaCTYITHI MEXi KOJIMBaHHA PU3UKY: Woonycmume — 10%;
Wipumuune — 15%; Wxamacmpogiune — 20%.

Kopucrtyrounck OHOBIICHOIO CTAaTHCTHYHOIO 0a3010
MOJIeNi , PO3PaXOBaHUMH BEIIMYMHAMH PHU3HKY MTOpPTde-
751, BPAXOBYIOYH JIaHi TPO TOCMONAPCHKY MisUTbHICTH TIi-
anpuemctBa y 2011 poui, ta dopmynamu (14) ta (15)
po3paxoByeMo pusuk Oi3Hec-moprdens A3 Ha KiHelb
2010 p. (Whoprgens), 1O cTaHoBUTH 18%, oTKE
Woonycmume < Wyoprpens < Wkpumuune.

TakuM YMHOM IMTaHHA peCcTPyKTypu3arii Oi3Hec-
mopTdens Moke OyTH MOCTaBlIeHe, ane MmoTpedye momaT-
KOBOTO BUBYCHHS.

BpaxoByloun MO3UTHBHI TPEHIU PO3BUTKY aBTOPHH-
Ky, 110 ckianucs Ha kineup 2010 p., Oyno npuitasare pi-
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IIEHHS MOJ0 30epeKeHHs ICHYI0UYOi CTPYKTypH Oi3Hec-
mopTders.

Kopucrytounces dpopmynamu (1) ta (2), pospaxyemo
pusuk 6i3nec-moprdens JIT ,,A3 Ne2*“ Ha kinenp 2011 p.
(Whoprdens), mwo cranoButs 21%, omke Wyoprgens =
Wkpumuuﬂe~

3riHO 3 BU3HAYCHUMH paHillle KPUTEPisIMU, TpHiiMa-
€THbCSA OJHO3HAYHE PIIIEHHS MI0A0 HEOOXiTHOCTI pecTpy-
krypu3auii 6i3Hec-noprdens A1 ,,A3 Ne2*“ Ha 2012 p.

Po3B’sbxemo cucremy (3) Ha OCHOBI OHOBIIEHOI CTa-
THUCTUYHOI 0231 Ta OTPUMAEMO HOBI 3HAYEHHS Xq— X4, IO
BU3HAYalOTh ONTHMAIbHY CTPYKTYpy OizHec-noprdens
MiAPHEMCTBA.

BianoBinHO 10 po3paxyHKIB, ONTUMAJIBHOIO CTPYKTY-
POIO [UTS JOCIiKYBaHOTO TignpremMcTsa y 2012 pori Oy-
Jile BUPOOHMIITBO Ta MPOJAXK aBTOMOOLUTIB XIOHIAH IS
MOTped BHYTPIMIHBOTO YKpaiHCHKOTO pHHKY Ha piBHI 18%,
BUPOOHHUIITBO Ta Mpoaax aBToMoOiiB Jlama mis motped
YKpaiHCBKOTO Ta POCIMCHKOTO PHHKIB Ha piBHI 25%, BU-
POOHUIITBO Ta MPOJAXK aBTOOYCIB MOEIBHOTO Psiay ,,bor-
Jan" Ha piBHI 52% Ta iHIi Oi3HEeC-TIpoeKTH — 5%.

30KpeMa, MPONOHYETHCS 30UIBIIMTH YaCTKy BHUPOO-
HHUIITBA aBTOMOO1TIB XOHIal, 110 TOBHICTIO BiAMOBIIa€
HassBHUM TEHJEHIS PO3BHUTKY YKPaiHCBKOTO PHUHKY — 3
POKY B piK aBTOMOOIJIi KOPEHCHKIX TOPrOBUX MapoK KO-
PHUCTYIOTBCS BCE OUIBIIOI MPHUXUIBHICTIO CIIOKHWBAYiB.
BupobaunrBo aBTOMOOLTIB Jlaga MpomOHy€eTHCS, 3TiIHO
3 MOZEIUTIO, JIMIINTH Ha CTaJoMy piBHI. JlaHa mporo3u-
i TaK caMO TMiATBEPPKYETHCS CTaOLIBHOIO CTaTHUCTH-
KOO IPOJIaKiB 338 OCTaHHI 5 POKIB.

3amnpornoHoBaHa cTpykTypa Oi3Hec-noprdens € or-
TUMAJBHOIO 3 TOYKH 30py MiHIMi3allii pU3HKIB, BiANOBI-
Jla€ OCHOBHUM TEHJICHLIISIM PO3BUTKY YKPaiHCHKOTO PUH-
Ky HOBHMX aBTOMOOUIIB Ta Ma€ CHPHSTH 3a0e3NeYeHHIO
CTpaTeriyHoi rHy4YKOCTI MiANIPUEMCTBA.

BHCHOBKH Ta NepcNeKTHBY MOAAIBINNX PO3POOOK.
AHai3yloun BHUKJIaJeHEe BUILE, MOXKHA 3a3HAYUTH, 1110, Y
BiJIIOBITHOCTI IO 3pOCTaHHS AMHAMIYHOCTI Ta HEBH3HA-
YEHOCTi1 30BHIIIHBOTO CEPEJOBHINA, 3pOCTaE HEOOXin-
HICTh YZIOCKOHAJICHHSI MIAXOMIB IIOIO0 YNPABIIHHS M-
puemctBoM. OQHMM 13 CydaCHHX MIIXOJIB, IO CIPHIE
YTPUMAHHIO CTIHKUX KOHKYPEHTHHX IMO3MIIH MiAIpUEM-
CTBa, € 3a0€3NEeYECHHS CTPATEriYHOT 'HYYKOCTI.

Mu nifinumm aymMKH, mo (QopMyBaHHS CTpaTeriyHol
THYYKOCTI MIiIMPUEMCTBA CIIiJl PO3IIIAAATH SIK Oe3mepep-
BHUH IUKJIIYHUHA ITPOLIEC, 10 CKJIAJAETHCS 3 TAKUX €Ta-
miB, SIK: nependavyeHHs, GopMyITIOBaHHS, aKyMyJIFOBaHHS
Ta peanizawis.

OmauM 13 eQEeKTUBHHX MeXaHi3MIB 3a0e3medeHHS
CTPATEriYHOl THYYKOCTI, HA HAIly JYyMKY, MOXKE BUCTYIa-
TH peCTPYKTypu3amis Oi3Hec-mopTdens mianpueMcTBa Bi-
JUTOBIZIHO /IO 3MIHH KOH’IOHKTYPH LJIbOBOTO PUHKY (YH-
KIIOHYBaHHA miAnpuemcTBa. [Ipum 1pOMy 0CcOOIHBOTO
3Ha4eHHA HalOyBae po3poOKka ageKBaTHOI Ta TOCTOBIPHOI
MPOTHO3HOI MOJIEINI OI[IHKK TeHACHIIIA PO3BUTKY PUHKY.
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Heas. MccnenoBanue mpomeccoB (pOPMHUPOBAHUS U
obecrieyeHnst CTpaTerunieckor THOKOCTH MPEATPHUSITHS.

Metoanka. OCHOBHOM METOAWKONW OINTHMH3ALINH
OuzHec-opTdens NpeAnpusTHs B KOHTEKCTE oOecrede-
HHS CTPATErHYeCKOW I'MOKOCTH SIBJISIETCS MCIIOIb30BaHUE
MOJIeNTi (POPMHUPOBAHKSI MHBECTUIMOHHOTO TIopTdhens. B
paboTe HCIOJIb30BaHBl METOBI SKOHOMUYECKOTO aHaJIH-
3a, MaTEeMaTHYEeCKOW CTATHCTHKU M IPOTHO3UPOBAHMUS.

PesyabTatsl. Onpernernens! dtars! npouecca GopMHpo-
BaHMS M MEXaHU3M O0ECIICUCHHS CTPATETMIECKON THOKOCTH
npeanpustia. OO0CHOBaHHa HEOOXOIMMOCTB PECTPYKTY-

ISSN 2071-2227, HaykoBui BicHuk HI'Y, 2013, N2 2

pmsarmu nopTdernst On3Hec-HANPABICHUH TIPEATIPUSITHS B
KOHTEKCTE 00eCTIeUeHHsI CTPATErNIeCKON THOKOCTH.
Hayynasi HoBu3Ha. IlpennoxeHo paccMmarpuBarh
(hopMupoBaHHe CTpaTErHyeckol THOKOCTU MPENrpUsTHSI
Kak HeNPepbIBHBIA ITMKINYECKUN MpoIecc, KOTOphIA co-
CTOWT W3 TaKHX JITAIOB, KaK NpeaBuieHue, GopMyInpoB-
Ka, akKyMyJUpoBaHue U peanuzaius. OnucaHHbI MeXxa-
HHU3M O0OECIICUeHHUS CTpaTernyeckoi THOKOCTH Ha OCHOBE
ONITUMHM3AIMY TIOpTders On3Hec-HaNpaBICHUI NpennpH-
ATHS C MCIIOJIb30BaHHUEM MOAN(HKAIMN MOAEIN (HOpMH-
POBaHMS HHBECTHIIMOHHOTO NopTdenst Mapkosua.
IpakTnyeckas 3HayumocThb. [IpemioxeHa onrtu-
MaJlbHasl C TOYKH 3PEHHS MHHUMM3ALUHU PHCKOB CTPYK-
Typa  OusHec-mopTdens  aBTOMOOUJIECTPOUTEIHEHOTO
npeanpusitus  AI1  ,,ABrocOOpoYHbIii  3aBojy — Ne2“
AO ,,ABToMO0MIBHAS KOMIaHUsA ,,bornan Mortopc®, Ko-
TOpasi COOTBETCTBYET OCHOBHBIM TEHICHIMSIM pPa3BUTHUS
YKPAaUHCKOTO PhIHKa HOBBIX aBTOMOOWIIEH W criocoOcCT-
BYET 00ECIIEUEHHIO CTPAaTern4ecKol THOKOCTH.
KnloueBble cnoBa: cmpamezuueckas — 2ubKocmo
npeonpuamus, npoyecc QopmMuposanusi CmpameuiecKou
eubkocmu  npeonpuamus, OusHec-nopmeens npeonpu-
amus, onmumuzayus OusHec-nopmeens npeonpusmus,
pecmpykmypuzayus busHec-nopmens npeonpusmus

Purpose. To study the processes of enterprise’s stra-
tegic flexibility forming and support.

Methodology. The main methods of optimization of en-
terprise’s business portfolio in context of strategic flexibility
support are: investment portfolio formation model, eco-
nomic analysis, mathematical statistics and prognostication.

Findings. We have defined the phases of formation
process and support mechanism of strategic flexibility of
an enterprise and substantiated the necessity of an enter-
prise business portfolio restricting in context of strategic
flexibility support.

Originality. The forming of strategic flexibility of an
enterprise is proposed to consider as a continuous proc-
ess that consists of four phases: foresight, statement, ac-
cumulation and realization. The mechanism of enter-
prise’s strategic flexibility support in terms of enter-
prise’s business portfolio optimization with using the
modification of Markowitz’s model of forming invest-
ment portfolio is described in the article.

Practical value. We have suggested the optimal busi-
ness portfolio structure of DP “Avtosborochnyi zavod
No.2” of AO “Automobile Company “Bogdan Motors” in
terms of risks minimization. This new business portfolio
structure fits the main trends of Ukrainian car market pro-
gress and contributes to enterprise’s strategic flexibility.

Keywords: strategic flexibility of enterprise, enter-
prise’s strategic flexibility formation, enterprise’s busi-
ness portfolio, optimization of enterprise’s business port-
folio, restricting of enterprise’s business portfolio
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