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JIBH3 "JloHnenpKkuii HalllOHAIbHUN TEXHIYHUN YHIBEPCUTET"
M. JloHEeUbK

AHAJII3 BIUVIMBY ITOJATKIB HA JIAJIBHICTD
HIAITPUEMCTBA

IIposedeno ananiz ghinancosux pezynomamie TOB «Cunmesy, eusnaueHo
PpiBeHb nooamko6020 mszaps ma 1020 6niue Ha 3abe3neueHHs epekmusHoi
OIAIbHOCMI 0aHO20 NIONPUEMCMEA.

AHal3 BIUIMBY TIOJATKIB Ha MJiSJBHICTh MIANPUEMCTBA JIOLIIBHO
MPOBOJIUTH IIIIXOM BU3HAUEHHS PO3MIPY MOAATKOBOTO TATApA.

[TomatkoBuit TsATap, AKUH 11I€ Ma€ HA3BU «IIOJATKOBUN THUCK», «T10JIATKOBE
HABAHTAXKECHHS», «II0JIATKOBUM KOe(DIIIEHT» — 1€ y3arajibHIOIOUUA MOKa3HUK,
[0 XapakTepu3ye pojib TOJATKIB B €KOHOMIIl, 1 BH3HAYa€TbCS SK
CHIBBIJIHOIIEHHSI 3arajlbHOr0 OO0CSTY TMOJAaTKOBUX JOXOMIB JEp:KaBH 1O
CYKYITHOT'O HalllOHAJILHOTO MPOYKTY.

3HauHM TOJATKOBHM  TArap rajbMy€ €KOHOMIYHE 3pPOCTAHHS,
MEPEIIKOIKAE PO3BUTKY 1HBECTULIITHUX IIPOLIECIB, OCJIa0II0€e
KOHKYPEHTOCTIPOMOKHICTh TIANPUEMCTB. TOMy, aKTyaJbHUM € BHU3HAYCHHS
3aJIEKHOCTI MIXK MOJATKOBUM HABaHTAXEHHSM Ta ()IHAHCOBHUMH DPE3yJIbTaTaMU
H1AIPUEMCTBA.

PiBeHb MOAATKOBOTO TATAps CTOCOBHO JO OKPEMOTO TUIATHHUKA IMOJATKIiB
BiIOMBAa€ YAaCTKy WOTrO CYKYMHOTO JIOXOJY, IO BHUIYYa€ThCS 1O OIOJKETY.
Po3paxyHOK IIbOTO MOKa3HUKA 3IIMCHIOETHCS INUISXOM BIJIHECEHHS CYMH BCiX
HapaxoOBaHUX MOJIATKIB J0 00CsTY peanizallii mpoaykiii (poOiT, mociyr)

IIT,, = 211; / BP, (1)

ne 2.IT; _ cyma BCix HapaxOBaHHX ITOJATKIB;
BP — Bupyuka (BasioBuii 10Xi/1) BiJ pearizarii npoaykiii (pooiT, mocmyr).

.B Teopii Ta mnpakTHIll ONOJATKYBaHHS 3aCTOCOBYETHCS TAaKOX MOKa3HUK
e(eKTUBHOI TOJATKOBOI CTaBKH, SIKa SABJISE COOOK YacTKy MOAATKIB Y
CYKYITHOMY OTIOJIATKOBAHOMY JIOXO/I1 TJIATHUKA MOJIATKiB, TOOTO Y CyMi JI0/IaHO1
BapTOCTi, IO CTBOpEHa MIANpUEMCTBOM. /[l Toro, mo0 po3paxyBaTu
e(eKTUBHY MOAATKOBY CTaBKy, HEOOXIJIHO CIOYATKy OOYMCIUTH YacTKy, IO
BUJTYYA€ThCA Yy BUIJISAI MOJATKIB 3 KOXKHOI OKPEMOi YaCTUHU CTBOPEHOL
BapTOCTI, a TMOTIM iX CyMy BIJHECTH JO 3arajibHOi CYMH J0XOAy (J0J1aHOi
BapTOCTi). SIKIIO BH3HAYaTH PO3MIp MOJATKOBOTO TATaps y Takuil crmociO, TO
BpaxoBytoun Te, 1o Henpsmi momatku (IIJIB, akmusamit 36ip, MUTO)
MEPEKIATAIOTHECA HAa HOCIIB TMOJMATKIB — HACEJICHHS, TO CYMU ITUX TOJATKIB



Tpeba BUIyYaTH 13 3araJIbHOTO PO3MIPY HapaxOBaHUX MOJIaTKIB

T, = 215" / JIB, (2)
ae 211" cyma Bcix HapaxOBaHUX MPSMUX MOIATKIB;

JIB — nmojaHa BapTiCTh, sIKa BU3HAYAETHCS 33 (HOPMYJIIOI0
JIB=BP — YII" — (MB +A), 3)
ne 211" — cyma Bcix HapaxoBaHUX HENMPSIMUX MOJATKIB;
MB — marepiaibHi Ta IPUPIBHSAHI O HUX BUTPATH;

A — aMopTH3aliliHl BlApaxyBaHHS.

[CHYIOTP MOKJIMBOCTI 200 HEMOXJIMBOCTI IMEPEKJIAJaHHS HENpsIMUX Ta
OpsIMUX MOJAATKIB, CIUIAYyBAaHUX 3a PaxXyHOK pI3HUX JKepes, Ha NpuOyTOK
IUIaTHUKA MOJATKIB. TOMY CHIIBHUM 3HAMEHHUKOM, JI0 SIKOTO MOYHA MPUBECTH
BEJIMUYMHY TOJATKOBOrO Tsrapsi Mo BCIX MojaTkax, € npuoyTtok. IlomaTkoBuii
tarap (I1T) npu upomy O6yae po3paxoByBaTHCs TAKUM YUHOM

BP —CP'-®Py _ BP—CP _
DPy DPy
ne BP — BUpYUKa BiJ peanizaiiii, 6e3 [1JIB Ta akiuznoro 360py;

T = 1 (4)

CP' — BuTpaTn Ha BUPOOHMITBO peasizoBaHoi MpoayKiii (6e3 ypaxyBaHHS
CYMHU TOJATKiB, CIUIAYCHHUX 3a PaXyHOK OINEpallifHUX BUTPAT, 3 ypaxyBaHHIM
aJIMIHICTPaTUBHUX BUTPAT, BUTPAT Ha 30yT Ta IHIIMX BUTPAT);

@Py — ugucruii  omepauiiinuii npuOyTOK, SKMM  3aIMIIUBCS B
PO3IOPSHKEHHI T AMPUEMCTBA TIICIIS CIUIATH MOJIATKIB.
JlomycTUMUM € ¥ 1HIITNI BapiaHT OLIHKU MTOIaTKOBOTO TSTapsi:

BP' — CP'-®Py ®Pu
1T = | — =1 | (5)
BP'—-CP BP'—-CP
BuszHaunmo piBeHb MOJATKOBOTO TSTOPS Ha OCHOBI HAaBEIECHUX
noka3zHukiB 11 TOB «Cunrte3». Buximgni naHi HaBeneHo y Tabsumimi 1, a

pe3yibTaTH NPOBEICHUX PO3PAXYHKIB — Y Ta0uI 2.




Ta6muis 1 — Buxiani gani pist ananizy nogatkoBoro taraps TOB «CunTesy

I TokazHuKu 2008 pik | 2009 pik
1. Cyma BCIX HapaXOBaHHX TIOJIATKIB, TPH. 5099393 | 5483290
2. Cyma BCIX HapaxOBAHMX MPSIMUX TIOJIATKIB, TPH. 4649634 | 4809461
3. Cyma BCIX HapaxOBAHMX HEMPSIMIUX TTOJIATKIB, TPH. 449753 673829
4. Bupyuka B pearmi3artii poTyKitii (POOIT, TIOCITYT), TPH. 23218293 | 26590749
5. MarepiaibHi Ta IPUPIBHSHI JI0 HUX BUTPATH, TPH. 2864358 | 3858378
6. AMOpTIRAITIiHI BipaxyBaHHsL, TPH. 1539920 | 1682301
7. Bupyuxka i peanmizartii, 6e3 [1/]B Ta akipsHoro 300py, TpH. 19109356 | 21484774
8. Butpaty Ha BUpOOHHMITTBO Peasti3oBaHOl POyKITii (0e3
ypaxyBaHHs1 CyMH OJIATKIB, CIUTAYEHHUX 33 PaXyHOK
ONEpaLIIHIAX BUTPAT 3 ypaxyBaHHSIM aIMIHICTPATUBHUX BUTPAT,
BUTpAT Ha 30yT Ta IHIMX BUTPAT), IPH. 26447779 | 30814783
9. Yrictii oreparifHmiA prUOYTOK, SIKHHA 3aJAILIMBCS B
PO3IOPSUHKEHHI TTIPHUEMCTBA TTICTIST CTUIATH TIOJATKIB, TPH. -7202335 | 9061018

Tabmurist 2 — Pisenb nomarkoBoro wsirapst TOB «Cuxres»

I loka3HKH 2008 pik | 2009 pix
I TonatkoBwii Tsrap Ha BUPYUKY BiIT peatizariii pomyKitii (poOirT, 0219% 02062
nocyyr) (I1T,,)
[Nonarkosuii Tsirap Ha fionany Bapticts (1T ;) 0,2614 0,249
Jlonana Bapticts (IB), rpH. 17784918 | 19308697
Ionarkoswii Tsirap Ha prOyToK (I1T) 0,02 0,03

3HayenHa nokasauka IIT,, B 2008 Ta 2009 pokax roBOpuTH IPO
HOpPMAJIbHUW pIBEHb MOJATKOBOTO HAaBaHTaXEHHs Ha mianpueMmctsi. B 2009
poui IIT,, 3mimmBca 1 ckmaB 20,62%, mo na 1,34 B.m. MeHImE, HIK Yy
nonepeHbLOMY POIIi.

VY 2009 poui nogaHa BapTicTh mopiBHAHO 3 2008 pokom 301IbIIMIACE HA
1523779 rpH. abo Ha 8,57% Ta cknana 19308697 rpH.

Po3mip monmatkoBoro Tsaraps Ha nojany BapTicth IIT,, BiAMOBIIHO 10
3arajJbHOMPUUHATHX CBITOBHUX METOJIUK TMOBUHEH Oyt Onmu3pko 35%, 1mo Ha
8,86 ta 10,1 BiZCOTKOBMX MYHKTIB OUIbIIE 3a MOMATKOBUHN TATap Ha JOJaHY
BapTicTh Ha mianmpueMctBi y 2008 1 2009 pokax BiamosinHo. B 3BiTHOMY poiri
el MOKa3HWK 3MeHmuBcA Ha 1,24 B.., mo OyJo 3yMOBIIEHE 3POCTaHHSIM
JOaHOT BApPTOCTI.

3 pospaxoBaHoro 3a ¢opmysio 4 po3Mmipy MOJATKOBOTO TATapS
BUIUIMBAIOTh HACTYIHI BUCHOBKM: BUX0Jsiuu 3 Toro ¢akty, mo TOB «Cunrtes
Mae 30UTKH, TOMY 301IbIIIEHHS TTOJaTKOBOIO TsAraps B Mexkax oxaunuii (0,02 ta
0,03 B 2008 Ta 2009 pokax BiAMOBIIHO) HE MOXKE YCYHYTH 30UTKHU BiJ OCHOBHOI
JISTTBHOCT1 MIANpUEMCTBa. Bia’eMHUN BIUIMB MOJATKOBOTO TsTaps BioOpakae



IICBHUI piBEHb CIOIBaHHSA HAa 3MEHINEHHS BiporigHicHux 30utkiB (BP' — CP
— 0) mopiBHAHO 3 (AKTHUYHUM po3MipoM 30uTKIB (@Pu < (0) B pe3yibrari
HCOOMEKEHOr0 3MEHIICHHs moaaTtkoBoro Tsraps (0 > ®@Pu > BP' — CP').
OnaHak NpUYMHOIO 30UTKIB y TaHOMY BHIIQJKy € HE MOAATKOBUN TATap, a 1HII
BHYTPIIIHI YAHHUKU TAIPUEMCTBA.

[Ipu po3paxyHKy mOJAaTKOBOrO TsArapa 3a (GOpMylol 5, oTpuMaHi
pe3yibTaTH MEHIII OJIMHUIIL, 10 MOKHA OXapakTepU3yBaTH MO3UTHUBHO, ajie B
JaHHOMY BHITaJKy Ma€ Micie Bix eMHui (iHaHcoBuii pesynbrar (@Pu < 0)
MOB’SI3aHUM HE 3 MOJATKOBUM TATapeM, a IHIIMMHU (paKkTopaMu, 110 BIUIMBAIOTh
Ha JISUTBHICTH MIANpPUEMCTBA. ToMy, 3MEHIIEHHS IOJATKOBOrO Tsraps 3a
HE3MIHHOCTI MiIMTPUEMCTBOM ICHYIOUOi BHYTPIIIHBOI MOJITUKU HE MPU3BEAE J0
HO3UTHBHOTO (hiHaHCOBOTO pe3yabraty (BP' — CP' < 0, ®Pu < BP1 — CP').

V3aranpHIOIOUM NPOBEACHUN aHali3, MOXXHa 3pOOUTH BHUCHOBOK, IO
TOB «CuHTe3» € MIONpUEMCTBOM 3 HOPMajJbHUM pPIBHEM IOJJATKOBOIO
HAaBaHTAKEHHA. Bin’eMHuil piHaHCOBUI pe3ynbTaT MIAIPUEMCTBA, OB’ I3aAHUMA
HE 3 MOAATKOBHM TATApeM, a 3 IHIMMH (DakTopamu, 10 BIUTMBAIOTH HAa HOTO
JiAIpHICTE.  TOMy 3MEHIIEHHS MOAATKOBOTO TATaps 3a HE3MIHHOCTI
H1JIPUEMCTBOM ICHYIOYOI BHYTPIIIHBOT MOJITUKU HE MPU3BENE 10 MO3UTHBHOTO
(h1HAaHCOBOTO pe3yJbTaTy.



