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Anna KPYHHINHCBEA!

EKOHOMIYHE OBIPYHTYBAHHSA
CIIEHAPIIB IIIJIBUIITEHHA IPUBYTKOBOCTI
TA IHBECTUIIIMHOI IIPUBABJIMBOCTI
IIIITPUEMCTBA HA OCHOBI
BUKOPUCTAHHS OIIEPAIIIITHOT'O BAKEJIA

IIposedero docnioxcernns ocobnusocmell ynpasinHs npubymxom
nionpuemcmea. AHQ3 NPAKMULHUX ACNEKMI8 NPouecy ynpasslHHs
npubymrom nionpuemMcmen eHepeemuuno20 KOMNJeKcy 00ymMo8ieHul
AKMYAbHICMIO Ylel meMU, 38AHCaAl0UU HA 3AKOH00a84l 3MIHU ma il
3HAUHUL 8NJIUB HQ EKOHOMIKY KPQIHU MQ PIBeHb H UMM HACESICHHS.
Poszenanymo Haykosi nioxoou 00 NOHAMMS ONEPAULLLHO20 J1e8ePUONCY
ma o06IPpyHMOoBAHO 1020 PO Y POPMYBAHHL NPUOYMKY NIONPUEMCIT-
8a. Posxpumo ocobnueocmi 8UKOPUCMAHHA ONEPAULTIHO20 B8AXMCEIA
Ot NPOSHO3YBAHHA BESUUUHI ONEPAULTH020 NPUBYMKY 00CHIONCY8A-
Ho20 nionpuemcmea. Burxopucmarno ronuenuiro CVP-ananisy, de ui-
J1b080Q PYHKULA MAKCUMIBAULL ONepauiiiHo20 npubymry 00Cai0HCeHa 13
ypaxysanHam yiHoeoi nosimuru. IIposedeHo po3paxyHoOK cueHnapiis
30611bueHHA pe3epsis npubymiy niONPUEMcmaeda HaA OCHO8L CUJIL one-
pauitinozo sascens. Oxpecieno 0CHOBHI WAAXU NOKPAUWEHHSA CIMPYK-
mypu 8UKOPUCMAHHA NPUOYMKY NIONPUEMCMaEa, 610n06I0H0 00 n'amu
obparux cuerapiis, nepesazu ma HeOOJIKU AKUX 0emMAJIbHO NPOAHAJLL-
308ani. Pospaxosani mouka 6e336umixosocmi ma 30Ha 6e3nexu O0Jis
KOJCHO20 31 CUeHapiie 00360JIsI0Mb 8PAX08YBAMU MONCJIUBL PUSUKL 8
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7S EKOHOMIYHE OBIPYHTYBAHHA CLIEHAPIIB
MIJIBUIIEHHSA TPUBYTKOBOCTI TA THBECTUIIINHOL...

distibrHocmi nionpuemcmea ma npulimamu KepieHuyumaey 0LibuL exo-
HOMIYHO 06IpYHmMosani piwernsa. IIpoenozosanuti npupicm wucmoao
npubymky po3paxo8aro 8 pe3yipmami 6UKOPUCTNAHHA KOPeaAULLHO-
20 QHAJLI3Y MA HA 0CHOB8L NOPIBHAJIbHO20 AHAJIIZY 00IDYHMOB8AHO 8UOID
KPau,020 3 po32JIAHYMUX CleHapiis 36iabvuenHs npubymrxosocmi nio-
npuemcmsa. Ilpu uvomy e6paxosarHo He Juwe MAKMUYHI, ane i
cmpame2iuHi acheKmu YNPAeJIHHA, CRPAMOBAHL HA MAKCUMIZAULIO
KiHUes020 pesynbmamy OianvHocmi nionpuemcemsa. IIposederuil
AHAJII3 8PAX0BYE MAKONC | 0COOUBOCMT B8NPOBAONCEHHA CIMUMYJIOI0-
14020 Pe2yJIl08AHHA Ma HeobXIOHOCMI KOPU2YBAHHA Pe2YJIAmOPHOL HO-
pMU 00X00y HA pe2ysiamopHi 6a3u aKmueis. 3anponoHo8aHi 3axoou
00360J14Mb NIOBUWUMU AK AKICHI, MAK | KIJIbKICHI napamempu Cuc-
memu ynpaeaiHHa npubymrom nionpuemcmaa, uo chpusmume exo-
HOMIUKHIL cmabinizayll dns nionpuemcemsa ma cnoxcusauis. Oxpec-
JIEHO NePCReKmuel noOQIbULLX HAYKOB8UX 00CJIOHCEHb HQ OCHO8L 8U-
KOPUCMAHHSA CUJIL ONEPAULLLHO20 JIe8ePUOHCY.

Kirouosi cioBa: mpubyTok, yIIpaB/iHHA IPUOYTKOM, CTHMYJIIOK-
e peryJIioBaHHsI, ONePAIliiHIN JIeBePUIIK, PE3ePBYU IIPUOYTKOBOCTI.

33 VIIPABJIHHSA IIPHOYTKOBICTIO INAIPHEMCTBA AK OXHIEl 3 OCHOBHHUX

KaTeropii, 10 0JHOYACHO CBIIUYUTH IPO METY Ta Pe3yJJIbTaTUBHICTD JIsJIbHOCTL
MIIIIPUEMCTBA, CJII OILHIOBATH He JIMIle HPHOYTOK B a0COJIIOTHOMY BMMIpI,
ajie ¥ IIOPIBHIOBATH MeXaHI3MH 1oro ¢opmyBauHsd. KderruBHe (QpyHKITIOHY-
BAHHS IIOIPHEMCTBA 0€3II0CePEIHbO 3AJIEKUTh Bl HH3KM (DAKTOPIB, TAKKX
SK: OpTraHi3allis BUPOOHUIITBA, 00CAT TA AKICTH BUPOOJIEHOI IIPOIYKIII, IIPOIY-
KTHBHICTD IIpalil, cobiBapricTk Tomro. I came Il pakTOpW BHMATraiOTb HETaNb-
HOTO aHAJI3y SIK pe3epBiB MIIBUINEHHsS TpHUOyTKOBoOCTI mimmpuemcrea. Ocob-
JIMBO aKTyaJIbHe I1e IMTUTAHHS JJI IMAIPUEMCTB €HEePreTUYHOI Tajlysi, OCKiIb-
KM IXHA JISAJIbHICTD Mae 3HAYHWN BILUIMB He JIUIIE HAa PIBEHb JKUTTSA HACEJIeH-
Hs, ajie ¥ HA pe3yJIbTaTh (PYHKITIOHYBAHHS ITAIPUEMHUIILKOTO CEPEIOBUIIA B
oMy, (POPMYIOUHM OJHY 3 BATOMUX CKJIAIOBHX CO0IBAPTOCTI IJIsT OYIb-AKOTO
0ismecy. IIpore muTaHHSA €KOHOMIYHOTO OOTPYHTYBAHHS 301JIBITEHHS TPUOYT-
KOBOCT1 TOCIIOJAPIOIYHNX CYy0'€KTIB y BITUM3HAHUX HAYKOBHUX IIPAIIAX MICTHUTh
31e01/IBIIOr0 TEOPETUYHUN XapakTep, a IMPUKJIALH] JOCTIIMKEHH 3 YNCJIOBUM
MAaTepiaaoM IIPeACTABJICH] eIIli30qUIHO.

TeopeTnuHi HOJIOKEHHS IPHOYTKOBOCTI IIAIIPHUEMCTBA ¥ B3AEMO3B I3KY 3
eeKTOM OIepAaIliHOrO JIEBePUIKY BUCBIT/IOBANN y cBoix mparax . K. Bau
Xopw, 1. O. Bnaunx, I'. I. Kipetites, B. B. Kosasiros, JI. O. Kosasenxo, O. C. Cros-
voBa, O. M. Cramiciasuuk Ta immr. Cepesd myOsiKarliii, IpUCBAYEHUX Teope-
THKO-IPUKJIAIHAM HUTAHHAM YIIPABIIHHS IPHOYTKOBICTIO, MOKHA BUILIATH
Taknx BueHnx, Ak: . Bepemro, A. Saropommiit 3. Kamimiuenxo, JI. Kprouxo,
II. TTomoBwy, . Ilomosuy, I'. Tapaciok, O. Yeprerpra, O. Uepmomyoosa, 1. Uep-
JICHSK.

Memoio cmammi € AOCTIKEHHS NPAKTUYHUX ACIEeKTIB YIpaBIIHHS
MIPUOYTKOM ITiIIIPUEMCTE €HEePTreTHYHOT0 KOMILJIEKCY Ta eKOHOMIUHEe OOIpYHTY-
BaHHS HOT0 MIABUIIEHHS ILJISIXOM BUKOPHUCTAHHS edeKTy OmepalfiifHoro Ba-
SKeJIsI.
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Jlyiss oOIpyHTYBaHHSA pe3epBiB 3POCTAHHS NPHUOYTKY IIIIIIPUEMCTBA
OPAKTUKYIOYl (PIHAHCOBlI MEHEeIKePH BHKOPHCTOBYIOTH TAaKl MeXaHI3MHU, SK
TOYKa 0e330MTKOBOCTI Ta OIepaIlMHui Baxkiab. Touka 6e330MTKOBOCTI € 00Cs-
rOM IIPOJAsKiB, AKMUI 3abesmeuye 0e330MTKOBY OMEpAIlMHy MiSJIBHICTH, TOOTO
3a AKOr0 MIAMPHUEMCTBO MOKE IIOKPHUTH 34 PAXYHOK BUPYYKM CBOI IOCTIHHI 1
3MIHHI 3aTpaTy, a TPUOYTOK HPHU ITbOMY JOpiBHIOE Hy 0. MeToguka Ta croco-
0u BM3HAYEHHS TOYKU 0€330MTKOBOCTI IMTMPOKO BUCBITJIEHI Y BITUM3HAHIN Ha-
BUYAJIBHINA Ta HAYKOBI# JiTeparypi. ToMmy Ha 1IbOMy MexaHI3Mi MU JeTAJIHHO
3yIUHATHACS He Oymemo. 30CepearMo yBary Ha OCOOJIHUBOCTSAX BUKOPUCTAHHS
MeXaHI3My OIepaIliiffHOr0 Baskess JJIs OOIPYHTYBAHHS IUISXIB 3017bITeHHS
npubyTry AT «XMeIbHUAIIBKOOIEHEePIoN».

Tak, B. B. KoBayiroB xapakrepuaye «JIeBEepHIE» SIK IIPOLEC YIIPABIIHHS
AKTHBAMM, III0 CIPSAMOBAHHUM HA 3pocTaHHs mpubyTky [1, c. 303]. Bomaouac
O. M. Crauiciiapymk BBaskae, IO PIBEHBL OMEPAIIHHOIO JIEBEPHUIKY ITOKA3YE
CTYIIIHB YyTJIMBOCTI IPHOYTKY 0 3MIH 00CATY peasisallii: SKIIo Ha IIIIpHueM-
CTBl BHCOKMI PIBEHL BHPOOHHYOTO JIEBEPUIZKY, TO HE3HAYHI 3yCHJLISA IIOJI0
HApPOIIYBAHHSA O0CATIB peaJii3allil/BUpOoOHUIITBA MOMKYTh IIPH3BECTH JI0 3pPOC-
TaHHs OpuoOyTKY [2, c. 55].

3a teepmrenuam :x. K. Ban XopHa, omnmepamifiHmil JIEBEPUIK TAKOMK €
JIMIIIE KOMIIOHEHTOM CYKYITHOTO IiIIIPUEMHHUIIBKOTO PU3UKY KoMmiraHii,. OCHOB-
HUMU (arKTopaMu, IO IIABHUINYOTH MIAIPUEMHUIIBKUN PU3UK, € HEIOCTIH-
HICTb TA HEBU3HAYEHICTH 00CAry Mpomasky Ta BUTpaT BupoOHwmirrBa. Omepa-
MIAHUNA JeBepuIK 30LIbIIye BILUIMB IIMX (PAKTOPIB HA Bapialliio IpHUOYyTKY,
IIpoTe BiH He € JFKepeJioM 3MIH, TOMY H0ro He BAPTO POSIJISIATH SK ITOKA3HUK
MIIITPUEMHUIIBKOTO PU3UKY Kommawmii [3, ¢. 381]. TobTo ocHOBHHM 3aBIaHHIM
BHUKOPUCTAaHHA (piHaHCOBOro jeBepumky, Ha nymiry J:x. K. Bam Xopua, e BH-
3HAYEHHS HANKPAIIOro 31CTABJIEHHS MIK OUIKYBAHMM PHU3MKOM TA OUYIKyBAa-
HUM JOXOI0M 3 METOI0 MaKCHMI3aIfi pruHKOBOI IIIHM aKIi KoMIaHil [4, c. 69].
Ha gymrxy x O. C. CTossHOBOI, Hisl OIEpPAaIliiHOTO JIEBEPUIKY BUSBJISIETLCSI B
TOMY, III0 OyIb-gKa 3MIHA Bl peasnaalrii IpoayKINl 3aB:KIN IIOPOIKYE OlJIbII
CUJIbHY 3MIHY HpHUOYTKY, BIAIIOBIIHO CHJIA Mii OIEpAIlifHOTO BaskeJis ITOKa3ye
MIpy YyTJIUBOCTI BaJIOBOTO IMPHUOYTKY [0 3MiH (pI3MUHOr0 00cATy peasrisarrii
oponaykiii [5, c. 182].

V3araJbHUBIIKA PIZHOMAHITHI TPAKTYBAHHS IIOHATTS OIEPAIAHOrO Ba-
sKeJist (JIeBepupKy), HMOTO MOYKHA PO3TJISIATH SK ITOTEHINUHY MOKJIMBICTH
BILIMBATH HA TEMIU 3MIHHM OIEPAIlIMHOr0 HpHOYyTKY IIJIAXOM 3MIHH 3iCTaB-
JIEHHS IIOCTIMHUX 1 3MIHHUX BUTPAT. BIJIMB omepaliiiHoro Baskess Ha (piHaH-
COB1 Pe3yJIbTATH MIAMIPUEMCTBA MOKHA BUPA3SUTH TAKUM YHHOM:

AOII = ABPYOmep.Baxinb, (1)

e AOIT — % amiuu omepartitiaoro mpudyTry; ABP — % aminu Bupyukn
BIJ peaJtisarrii.
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SO EKOHOMIYHE OBIPYHTYBAHHA CLIEHAPIIB
IJIBUIEHHSA [IPUBYTKOBOCTI TA ITHBECTULIHOL. .

Omnep.saxins = (BP — 3B)/OI1 = MJI/OI1, (2)

e BP — Bupyuka (dmcTuit mox11) BiJ peasisariii mpoayKIIii;
3B — 3MiHHI BUTpATH MMAIPUEMCTBA;

OIl — omepariifinuii npubyTOK;

Ml — mapskuHaIBHAHI JOXI1/.

Cuia mil omepalliifHOrO BaskesIsd IOKa3ye, Ha CKIJIbKH BIICOTKIB 3Mi-
HUTBHCA OIlePaIliiHUil mpUOyTOK 3a 3MIiHM BHPYYKH Bin peasisarii ma 1 % [6,
c. 86]. Poarsistremo 0c00JIMBOCTI BUKOPUCTAHHS OMEPAITIMHOTO BaKeJs I
MPOTHO3yBAHHS BEJUYWHU OIMEPAIIHHOT0 MPUOYTKY JOCIIIPKYBAHOTO TP U-
eMcTBa. BukopucraBiu maHi yIpaBJIiHCHKOTO OOJIKY IIPO CTPYKTYPY BHUTPAT
Ta BU3HAYMBIIKN CYMY IIOCTIMHHX 1 3MIHHHUX BUTPAT IO IIUX BHUIAAX JIAJIBHOCTI,
MoskeMo ckJiactu Ta0s. 1. HeobximHo 3BepHyTH yBary, 10 aHAJII3, IIPOBEIEeHUNA
y I HAYKOBIM CTATTi, € HPpomoB:xkeHHAM mocaimkenus A. B. Kpymuacbkoi Ta
A. I'. ByukoBcbKoi [7], Akl cyMapHO HAIOTH OLIBII KOMILJIEKCHE YSIBJICHHS IIPO
mpobJIeMaTHKy IPUOYTKOBOCTI IIAIIPHUEMCTB €HePreTHYHOI raJIy3si.

Bigmosiguo mo koumemniii CVP—anamiay miboBa pyHKINS MaKCHMI3aIii
OIIepaITiifHOrO MIPUOYTKY 13 ypaxyBaHHAM ITIHOBOI ITOJIITHUKY 1 IIOIUTY HA MPO-
OYKINIO IMIIPUEMCTBA Ma€e BUIJIS TAKOL 3aJI€KHOCTI:

ITo = MJI-Bo=aYi+bY112-Ba-Bam4YOP—max, 3)

e Ilo — omeparriitnuii npubyTOK;

M]l — MapKuHaJIbHAMN JOXId; I — I[IHA peasisaliil OMMHUII IPOIYKIIiL;
OP — oGcsar peasnisariii (y HaTypajJbHUX OJUHHUIIAX);

BsMm — vacTra sMiHHMX BUTpaT HA OQUHUITO 00CATY peasIi3alrii;

B — BesmmumHa mocTiHUX BUTPAT;

a1b — mocritiHi koedirienTr y PyHKINI moruTy [8, ¢. 104].

Inrepuperyoun 3asHaveHy (QYHKI0, MOKEMO CTBEpPIKYyBATH, IO B
yMoOBax [JUHAMIYHUX 3MIH PHUHKOBOI €KOHOMIKM Ha HOpPHUOYyTKOBICTH
AT «XMeJTbHUITBKOOJIEHEepTo» BIJIMBAE CHUCTEMAa TAKWX OCHOBHUX UYHHHUKIB:
obcAr 1 miHA peasti3alrii TPOAYKIN; yucTuil moxig (BHUpydYKa) BII peasis3arlrii;
MOCTIHMHI, 3MIHHI, YMOBHO-TIOCTIMHI T4 yYMOBHO-3MIHHI OIIepaIiffHl BUTPATH,;
MapKUHATIBHUN T0X1].

Omxe, miia 3abe3nedeHHs IIPUOYTKOBOCTI IIAIIPHEMCTBA HEOOX1aHA PO3-
pobKa o0IpyHTOBAHOI BHPOOHMYOI HPOrpaMu, IIHOBOI IIOJITHKH, a TAKOMK II0-
LYK pe3epBiB eKOHOMIl BUTpPAT. 3 II€I0 METOI0 3JIMCHIOETHCSA AHAJI3 BILIUBY
3MIH mapamMeTpiB MOCTIMHWX BUTPAT, 3MIHHUX BUTPAT Ta I[IHU peasri3aiii Ha
TpUOYTOK 38 TAKUX YMOB:

1) 3MiHU ITOCTIMHUX BUTPAT,

2) 3MIHI YaCTKU 3MIHHHX BUTPAT;

3) 3poCTaHHA ITIHU peasIi3alii TpoayKIni;

4) BapilaHTH IIPOTHO3Y (PIHAHCOBOTO Pe3yJIbTaTy HA IIPHUKJIAT 3MIH HAa
PHUHKY eJIeKTPOeHePTeTUKH, sIK1 BCTYITHJIN B if0 3 1 ciuus 2019 p.;

5) aMiH y Tapu@ikaIlii eJeKTpoeHeprii 3 ypaxyBaHHAM IPOITO3UITIH aBTOpA.
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S2 EKOHOMIYHE OBIPYHTYBAHHA CLIEHAPIIB :
MIJIBUIIEHHSA TPUBYTKOBOCTI TA THBECTUIIINHOL... g% :
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HasasuicTts KoedillieHTa Map:KUHAJIHLHOTO TOXOAY Ja€ 3MOTy pPo3paxyBa-
TH 00CAT TOBAPOOOOPOTY, AKUI 3a0e3lmeuynB OM IIIIIPUEMCTBY 0€330MTKOBICTD,
TOOTO TOUKY 0€330MTKOBOCTI y BApTICHOMY BHUpasi. Y I[bOMY BHUIIAIKY MAapiKH-
HAJBHUM HOXIJ, 1m0 3abe3lieuye PIBHOBAYKHY CHUTYAIIO, IIOBHHEH Yy TOYHOCTI
30iraTrcss 3 BeJIMYMHOK mocTiiHux BuTpaT. OTiKe, obcAr ToBapooboOpoTy, 3a
SIKOTO IMAIIPUEMCTBO HE OTPUMY€E IPUOYTKY, ajie i He Hece 30UTKIB, y 0a30BOMY
nepioml craHoBUTH 952 715,45 tuc. rpH. IloTpiOHO 3a3HAUMTH, IO peasri3allis
TOBApiB Ha CyMy, IO II€peBUIlye 0e330UTKOBUII 00CAT BUPYYKH, 3abe3meduye
mpubyToK y po3Mipi koediifienTa Map:KuHAJIBLHOTO goxomy (6,29 ) 3 KoKHOI
TPUBHI [JOTATKOBO ITPOJAHOI0 TOBApPY, a peasi3aiiis Ha CyMy MeHII HIK
952 715,45 Tuc. rpH 03HAYAE 30MTOK 3 KOYKHOI I'PHUBHI ¥ TAKOMY 3K y PO3MIpi.
Haseneni y Tabiuiil pospaxyHKH CBIOYATH, IO MIIBUINEHHS peasisalii BLI
TOYKM 6e330MTKOBOCTI 3a0eaIiedye MiAIIPUEMCTBY IIPUOYTOK y PO3MIpl MapsKH-
HAJBHOTO JOXOIy, a 3MeHIIeHHs — 30MTOK Ha I K cyMmy. L1 po3paxyHku
MOSKHA BUKOPHCTOBYBATH 1 IIJ] 4YaC BHU3HAYEHHS IIJILOBOI OUIKYBAHOI CyMH
mpubyTKY IO OIIOJATKYBAHHA. ¥ I CHTyAIlli Map KUHAJIBHUN JOXI1I [IOBUHEH
JOPIBHIOBATH CYMI1 IIOCTIMHUX BUTPAT 1 0YIKYBAHOTO IIPUOYTKY.

ITomo6H1 pospaxyHKH 3MIMCHIOIOTHCSA 1 B CUTYAIlll, KOJIKM Tpeba BU3HAUNTH
0obcAT TOBapoobOPOTY JJIsI JOCATHEHHS MPUOYTKY B MIEBHOMY PO3Mipl BiJ BUPY-
uku (2 crieHapiil mpopaxopaumii y Tabur. 1). Takosx BapTiCHME miaxia cirifg 3a-
CTOCOBYBATH ¥ JJIsI PO3PaxyHKy O0CATYy TOBapooGOpoTy, SKMN 3a0e3[edYnTh
OTPUMAHHS YHCTOr0 HPHUOYTKY B IEBHOMY PO3MIpi.

BamauBum moxkasHmMKOM, 110 BIJIMBAaE HA CTIMKICTL J1JI0BOI aKTHBHOCTI
MiIIIPHUEMCTBA, € 30Ha (Mesxka) Oesireku, abo map:xa Oesexky. 3a BUSHAYEHHIM
K. Hpypi «Map:xa Oesnieku mokasye, HACKIJIBKYM KOMIIAHISA MOKe 3HH3UTH 00-
cAr peaJiisairii, mepes OTPUMAHHAM 30UTKy». Meska Oe3lleKr BU3HAYAE MOIK-
JIUBUI MAIla30H MAaHEBPY MIAIIPUEMCTBA SK IIOAO0 IIIHOBOI IIOJIITHKM, TAK 1 B
3HMKEHH] HATYPaJIbLHOTO 00CATYy BHPOOHUIITBA 1 30yTY IIPOAYKIII B HECITPUIT-
JIUBUX PUHKOBUX yMoBax [9, c. 24].

3oHa 0e3lleKr BHU3HAYAETHCI AK PISHUIA Mk daxtuuynnMm (abo sarmia-
HOBaHMM) 1 0e330uTKOBMM 00cssroM ToBapoobopory. Illo Buie sHaueHHS IILOrO
IMOKA3HUKA, TO OLJIBIN BIIEBHEHO MOsKe II0OUYBATH cebe MMiAIpreMCTBO HA PUHKY.
Axmo obcsar ToBapoodOPOTY HMMKUMI 34 TOUKY 0€330MTKOBOCTI, TO II€ CBIIYNTH
PO HeCTady JIKBITHMUX 3ac001B, 1 PIHAHCOBHUM CTAH IIOIPHUEMCTBA IIOTIiPIIY-
erbesa. PospaxoBana y BIICOTKAxX 30Ha 0Oe3IEeKHM Mae HA3BYy «3amac (piHAHCOBOI
miaocty (K3OM), mocmigusmm ii mias AT «XMerbHAIIBKOOIEHEePro», BCTAHO-
BJIEHO KOJIMBAHHA Big 59 % m0 88 % 3aJ1esKHO Bl PISHHX CIIEHAPIIB BILIMBY HA
obcAr IpudyTKY.

Iloxasuuku CVP-anamay, To6To KoedimieHT 3anacy (piHAHCOBOI MiIIHOC-
Ti # KoeIIEHT MAapPKUHAJIBHOTO JI0X0Iy, MAIOTh 3B'sI30K 3 mpubyTkom. Ilpu
IILOMY MH CIIOCTEPIraeMo HANBUIINI 3HAYEHHS HMPUOYTKY 324 OCTAHHIMH IBOMA
pospaxynkamu — 444 612,79 tuc. rpa ta 203 051,09 THC. TPH BIIMOBIIHO.
Otxe, 301IBIMIEHHSA PIBHS Map:KUHAJIBLHOTO J0X0Iy ab0 3armacy iHaHCOBOI Mi-
ITHOCT1 OyJle CIpuATH 30LIBIIEHHI0 cyMu TpulyTKY (TabJr. 1).

3oHa 6Ge3rexky MeBHOK MIPOK BUCTYITAE 1 K Mipa pusmky. Taxi obcra-
BUHU, SK IIOCTIHE 3POCTAHHS BapTOCTI Tapudy Ha eJIeKTPOeHEepPTii, MOKYThH
CITOHYKATH HAacCeJIeHHS JI0 OLIBIToI eKoHOMII eHepropecypciB abo memasti mmp-
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IIe 3aJIyYeHHs aJIbTePHATUBHUX KepeJs eHeprii, 110 IpusBene 10 3HUKEeHHS
paHilile 3aILJTAHOBAHOI'O 00CATY IMPOoIaskiB. SKIINO B OUIKYBAHI IIPOJAKY 3aKjIa-
JIeHO BEJIMKHMU plBeHb 30HU 0E3IIeKH, TO PU3UK IIOHECTH BTPATH MEHIIHHN, Hi¥
3a HuU3bKOro piBHa Oesmeru. Ax Oauwmmo, mnag AT «XmeIbHHIILKOOIEHEPro»
el piBeHb 3HAXOAWTHLCSI HA BHCOKOMY piBHI (Olibire 50 %), He3aJIeMHO BII
CIIeHAPio MOMii. 3BMYAHO, IJId HOJIIIIIEeHHA CUTYAIlll T4 TOTOBHOCTL A0 Oy oh-
SIKOTO POIY 3MIH Ha MHIJIPHEMCTBl HEOOXITHHM € MHiI0lp BaplaHTIB, Ile MOMKe
OyTH 301IBIIEHHS 00CATY TOBAP0000POTY a00 SHUKEHHS BUTPAT. Po3risaHyBIn
Pi3Hl TiAXOMHU 0 TOIIYKY Pe3epBY 301TbIMEHHS IIPUOYTKY, MH MOKEMO CTBED-
IJKYyBATH: III0 BUIIE 3HAYEHHS CUJIN BILIMBY BHPOOHMYOIO BAYKEJIs, TUM OlJIb-
IUH MAOPUEMHUILKUN PHU3UK, IIOB'A3aHMMA 3 JIAJLHICTIO IIIJAIIPHEMCTBA.
Haii61i/1p110r0 IMO3UTHBHOIO BILJIMBY IIHOTO BasKeJIs HOCATHYTO BIIOJI, MAaKCH-
MAaJIBHO HAOJIMKEeHOMY [0 TOUKM 0e330muTroBocTi (micsis il momosiamus). [lociia-
OJIEHHS OIIePaLllfHOr0 BasKeJis 3aKOHOMIPHO IIPU3BOIUTE 10 30epeskeHHsI peH-
TabeJILHOCTI TOBAPOODOPOTY.

6a30BuMiA cueHapiid;
3,897

5 cueHapin; 5,578 1 cuenapiit; 4,147
—e—DPeHTaleTbHICTE ONepariiHol
JiATBHOCTI, %

PeHTabenbHICTE peamizarii,

%

” 2 cueHapiin; 4,228
4 cuenapin; 12,205

3 cueHapin; 4,348

Puc. 1. llopipHanbHa oninka NIpHUOYTKOBOCTI
3a pisHUMH cIleHapiaMu 30iNblIeHHS pe3epBiB IPUOYTKY

Ipumimrka: mo0yI0BAHO aBTOPOM Ha OCHOBI TabuI. 1.

BasksvBruM MOMEHTOM B OIlepaIlliffHOMy aHaJi3l € JOCTIMKeHHS CYyKyII-
HOT0 BILIMBY 3MIHHHX BUTPAT 1 00CATy TOBApooOOpOTy HA piBeHb HpuUOyTKY (4
Ta 5 crieHapii). Xoua mpuOyTOK 1 BUIIUHA 3a 4 BaplaHTa, 3BepPTAEMO yBary, IIo
IIpH IIbOMY JOCUTH CHJIBHO 3POCTAOTh 3MIHHI BUTpaTH migmpueMmcrsa. Lle oby-
MOBJIEHO THM, II[0 BUKOpHUCTaHOo BuxiaH1 naui RAB-perymoBauus (meranapHimme
y JOCJTIKeHH] [7]) 1 B OCHOBY pO3paxyHKIB 3aKJIaleHO Tapud Ha eJIeKTPoeHep-
rifo Ha OIITOBOMY eHepropmHKY — 1,65 rpH /BT Tom Ta cepenHiit BIAIIyCKHUHI
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SA EKOHOMIYHE OBIPYHTYBAHHA CLIEHAPIIB
MIJIBUIIEHHSA TPUBYTKOBOCTI TA THBECTUIIINHOL...

Tapud mia 1 Ta 2 Kiaacy CHOKHBAYIB XMeJbHUIbKoOIeHepro [10]. ¥V csoio
4epry, AK yiKe 3a3HAYAJIOCs, TAKe 3POCTAHHS BUTPAT JJIs MIIPUEMCTBA, X0 1
MOB’SI3aHUM 3 BUCOKOIO IIPUOYTKOBICTIO, € JOCTATHBO PU3UKOBHM. ToMy IIpOIIO-
HYeMO aJbTePHATUBHUI CIIeHApPIH (31 3MEHIIIeHHM PO3MIPOM IIPUOYTKY 3aKJIa-
JIeHoro B Tapugi). 3BepTaeMo yBary, 1o IpH IIbOMY CHJIA OIIEPAaIlfHOTO Baske-
Jist 3pocrae Bixg 1,13 mo 1,28.

3pocTaHHS Map:KUHAJIBHOTO IOXOIY BIIOYBAEThCA TAKOk 3a 1, 2, Ta
3 crieHapiiB, 10 TPU3BOAUTH TAKOMK 10 3POCTAHHS HPHUOYTKY ITiIIIPUEMCTEA.
Oco6J/IMBO ITIKABUM € BaplaHT 3HMKEHHS ITOCTIMHUX BUTPAT Ha 5 %, AKHUHN IIe-
pembadae 3HMKEHHS TOYKK 0e330MTKOBOCTI 10 piBHsa 909 998,53 Twuc. rpH, 3po-
cTaHHS 30HU Oe3meku mianpuemctsa 10 1 815 074,99 rpH Ta pocty diHaHCOBOI
minHocrl AT «XMmenpuuisrobiieHepro» Ha 7 % (mo 66,61). Ak ocHoBHe mxepe-
JIO 3a3HAYEHOr0 CKOPOYEHHS IOCTIMHUX BUTPAT, BAPTO POSIVIAHYTU aIMIHICT-
paTHBHI BHATPATH, SKI HA OCHOBlI aHAJI3y ILIAHY 3aKYIIBEJb IIIIPHUEMCTBA
MAalOTh MOTEHINaJ IJIs ckopoueHHs. Ilocmimioe meit axr 1e i Te, 10 BIPO-
OB OCTAHHIX 5 POKIB BOHH 3pOCJIM OLIBII HIsK y 2 pasu (Maiizxe K cobiBap-
TICTh HAJABAHMUX IIOCJIYT), HATOMICTbL BUTpaTHU Ha 30yT Ta iHaHCOBI BUTPATU
3a3HAaJIN CYTTEBOTO CKOPOUEHHSI.

Ilepexomsaun g0 HacCTymHOro OJIOKY CHCTEMH YIPAaBJIIHHS HIPHOYTKOM,
BBAKAEMO, II[0 OCHOBHUMU IIJISXaMH IIOKPAINEHHS CTPYKTYPU BHUKOPHUCTAHHS
mpuOyTKY MiAIPUEMCTBA €, HA HATIIl TOTJIA/;

— OOTUMI3AIlisA PO3Mipy KOIIITIB, CIPIMOBAHUX HA (POHJ] CIIOKHUBAHHSI,
30KpeMa I'POLIOBHUX KOIITIB, CIPIMOBAHHUX Ha MaTeplajibHe 3a0XO0YEeHHS Kepi-
BHOro ckjiany npamiBHUKIB AT «XMeabHUIIBKOOJIeHEePro», 13 BCTAHOBJIEHHIM
MPAMOI 3aJIeKHOCTI 3 IIABUILEHHAM HPOoayKTHUBHOCTI mpair. Takosx cKopoueH-
HS MIPeJCTABHUIIBKUX BUTPAT IIIPUEMCTBA Ta BUTPAT COPAMOBAHHWX HA 3a-
OearreyeHHs poOOTH KepiBHOIO IIEPCOHAJY;

— IIeperJifg CHUCTeMM MOTHBAIIIl IIPAIIBHUKIBE — 3aMiHA KJIACHYHOIO
npemioBauusa (y % 0 I0OCamOBOro OKJIAAY), SKe YacTO He BIIIIOBlgae 3poCTaH-
HIO pPe3yJIbTATIB JISJIBHOCTI HA CHUCTEMY ydYacTl y IPUOYyTKaxX MiIIIPHUEMCTBA,
IIIJITXOM BUHATOPOAY AKITIAMH, III0 MATHME, IK HACIIIOK, He JIMIIE CKOPOYeH-
Hs TOCTIMHUX BUTPAT MIANPHUEMCTBA, ajie ¥ 30LIbIIeHHS PO3MIpy IPUOYTKY B
MaMOyTHIX IIeplofax, a TAKOM¥ COI[AJIbHOI0 PO3BUTKY IIIIIPHEMCTBA.

Bapro wmarosocuTm, 10 SAKIIO OUIKYBAHHN IIPUOYTOK CTAHOBHUTH
113 547,10 Tuc. rpH 3a mocTiMHUX BHTpAT 56 927,51 Tmc. rpH, To obcAr Map-
SKMHAJIBHOTO JT0X0,1y JopiBHioe 170 474,60 trc. rpH. OCKIIBKY MIiSIBHICTD ITi-
mpueMcTBa crae 0e330MTKOBOI mpu ToBapoobopori 909 998,53 Twmc. rpH, TO
3HAZOOUTHCSA ITOMATKOBO pPeasidyBaTH IIPOAyKINI Ha cymy 1 815 074,99 Tuc.
rpH. Jlo6yTok KoedillieHTa Map:KUHAJIBHOTO JI0X0IY HA BUPYYKY, IO II€PEBH-
mye 6e330UTKOBY, IIPUBOIUTE JI0 IILJIHOBOTO MIPUOYTKY 3 MEHIINMHA 3aTPATAMH,
TOOTO 3aBHAHHS 3 IOIIYKY PEe3ePBiB 3pOCTAHHS IMPUOYTKOBOCTI MOMKHA BBAMKA-
TH BUKOHAHUM.

HesBamxaroum Ha Te, 1o 3a 4 clieHapleM CIOCTEPIraTHUMEThCH 3HAYHE
30LTbIITEHHS TPUOYTKY IIIIIPHUEMCTBA B a0COTIOTHOMY BUPAKEHH] T4, AK MOKAa-
3YIOTh PO3PAXyHKHN 30LIIbIIEHHS 3amacy (PiHAHCOBOI Oe3leky Maii:ke y 2 pasu,
He ciix 3abyBatu: 4 Ta 5 crieHapiit mepea6avyaioTs, mo 50 % mpubyTKy Mmiampu-
€MCTBA, BIJIOBIITHO 10 BITUM3HSIHOIO 3aKOHOAaBcTBa [11-13], Mae Oytu crps-
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MOBAHO HA 1HBECTUINNHY TISJIBHICTD, [0 3HAYHO 3MEHIIUTD II1JICYMKOBI IIOKA-
3HUKH IIPUOYTKY IO HIAIPHUEMCTBY B IILJIOMY.

[IporuosoBaHmii TPUPICT YUCTOrO IIPUOYTKY PO3PAXOBAHO B Pe3yJIbTATi
BUKOPHUCTAHHS KOPEJSIIIMHOTO aHaJl3y, BUKOPUCTOBYIOUN SKUM BU3HAYEHO
dopmy 3B’sa3Ky (IPAMEIT) TA BUMIPAHO HOT0 IIILHICTE. 3HAUYEHHS KOe(iIfieH-
Ta KopeJamii 0,59 roBopuTh PO HASIBHICTH CEPEIHBOrO 3B’I3KY (IIOUMHAIYN 3
0,6 — IIIIBbHICTE 3B’A3KY BBAMKAETHCA BHCOKOIO). Lle mae mimeraBm Ay moOymo-
BU IIPOTHO3HUX PO3PAXYHKIB, y HPOIECI AKUX HAMHU PO3TJIAAAETHCSI (PIHAHCO-
BUH pe3yJIbTaT BiJ OmepariiifHol JiAIbHOCTI Ak PaKToOpHA 03HAKA (X), 8 YUCTUM
mpubyTox — 5K pedyabpratuBHa (y). Tak 3BaHa «mmapHa KOpessaIis» B pe3yib-
TaTl po3paxyHKIB ommcaHa ¢yukmien: y= 20462,18 + 0,3321908 x. 3BicHo,
OTPUMAH] 3HAYEHHS YKWCTOr0 HPHUOYTKY B IIPAKTUYHIN MISJIHBHOCTI 3a3HAIOTh
KOPUT'YBAHHSA IIOKA3HUKAMY (PIHAHCOBOI Ta 1HBECTUIIIMHOIL JIAJIBHOCTI IMIIIPH-
emcrBa. [Ipore B KOHTEKCTI HAIIOrO HOCJIIIKEHHS BOHU IIMCHO JeMOHCTPYIOTH
CHJIM OIIePAIIHOr0 BaskeJIs Ta BAarOMICTh TAKHUX Pe3ePBIiB 3POCTAHHS IIPUOYT-
KOBOCTI, IK 00CAT peaJriaallil 3a yMOBHU CTAOLILHMX IIOCTIMHMX BHUTPAT 1 3poc-
TaHHS 3MIHHUX BUTPAT, T4 HaBmaku. JIi¥icHO JIuie 3a 3pOCTAHHS BUPYYKH Bif
peamaamii Ha 10 % umcTHii mprOyTOK 3pocTe Ha 4898,95 THc. rpH, 3a 3poCTaH-
HsI BAPTOCTI eJIeKTPOeHeprii Ha OITOBOMY PUHKY eJIeKTpoeHeprii Ha 15,5 %, gk
e mepeadadeHo 3akoHogaBumMu 3mimamu y 2018 porri [13], 3pocTaHHsA mpH-
OyTKy crJyage 0m3bko 7 267 Tuc. rpH (3a paxXyHOK BIAIOBIIHOIO KOPUT'YBAHHS
3MIHHHX BUTpaT Ta IiHu). Ha posr 3HmKeHHS MOCTIMHWX BUTpaT HA 5 % 31
30LJIbIIEHHAM YKCTOr0 NpubyTKy 10 8255,85 THC. 'pH paHille BiKe aKIEHTyBAa-
JIOCB.

V3araJgpHIO0OYN, MOMKEMO BHUILJINTH TAKl IOJIOBHI HAIIPAMEKHN 3abesme-
YeHHS 3pPOCTAHHSA BHPYYKM Big peamsamii Ha 10 % (BIOIOBIZHO 110
1 cuenapio):

— 301IBIIIEHHA 00CATY IPOmAaK eJIeKTpoeHeprii, pobiT, ToBapiB, HOCJIyT
IIJISIXOM guBepcrudikariii 0i3Hecy;

— CTBOPEHHS CIIPUATJIMBUX YMOB JIJIS 3aJIyYeHHS 1HBECTHUIII];

— BIPOBAYKEHHS 1HHOBAIIIMHNX IIPOEKTIB Ta HOBUX TEXHOJIOTIH, Kepy-
0YNCH TPUHITUIIAMHY YIIPABJIIHHSA 34 IIeHTPaAMH IIPUOYTKY;

— IIJBUIIEHHS MOTHBAIIII IIEPCOHAY IIJISXOM CTUMYJIOBAHHS IIPOIYK-
THUBHOCTI IIPAIll CHCTEMOIO YUaCTl y MpUOYyTKAX MIAIPUEMCTBA.

OcHOBHUI aKIIEHT IIPY ITHOMY ITOBHHEH OyTH IOCTABJIEHHWIN HA CYILyTHI
mociyru, ki moxke Hagasatu AT «XmenbHuibkobaeHepro». Bonu mo03BosisaoTs
HOPSAI 13 HpoJaskeM eJIEKTPOEHeprii SK ToBapy, 30LIBIINTA HPUOYTKOBICTD.
Cepen HUX — TPHUETHAHHS J0 MEPEK eHePropo3mOIIILYNX KOMITAHIH, BUTOTO-
BJIEHHSI IIPOEKTIB, CyYMICHA MiIBICKA PAJIOJIHINM, TPOrpaMyBaHHS JIYMIIHLHU-
KiB, 3aMiHA JIIYMJIbHUKA, TeXHIYHe O00CJIyroByBaHHS aOOHEHTCHKUX MEpeK,
MIPOEKTHO-BUIITYKYBAJIbHI PO0O0TH, OyI1BEJIHHO-MOHTAKHI pOOOTH Ta 1HII, BH-
XOJIsTYH 3 POOOTH ITOTEHIIMHNUX IEHTPIB IIPUOYTKY.

3pocTaHHS BapTOCTI €JIEKTPOEHEPTil Ha ONTOBOMY PHHKY eJIEKTPOeHEep-
rii ma 15,5 % BIAMOBIIHO 0 JIPyroro aHAJI130BAHOTO HAMU CIleHapiio € (axTo-
POM Ha SKMI BKpall BajskKKO BILUIMBATH, ajie IIPU I[bOMY PO3PAXYHOK IOKA3aB
HeOOXITHICTD IIIIBUINEHHA Tapudis g0 1,56 rpH 3 BIAMOBIAHUM 301JIbIICHHIM

‘61 WO, ‘0g0T ‘UsIouIIes 1903AeH TMI0LALUOdogaTHL

BNWS] IOATUN ZUN MMM "68-2/ "D ‘(¥2) T 9



www.unz.univer.km.ua YHiBepcuTerchKi HaykoBi 3amnucku, 2020, Tom 19, Ne 2 (74), C. 77-89.

SO EKOHOMIYHE OBIPYHTYBAHHA CLIEHAPIIB
IJIBUIEHHSA [IPUBYTKOBOCTI TA ITHBECTULIHOL. . g% :
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3aMiHHEX BUTpaT A0 2 554 598,92 tuc. rpu. o6 1e miaBUINEeHHS IIHA He BU-
KJIMKAJIO CYIIPOTUBY Y HACEJIEHHS, IIeHl IIPOoITec ITIOBUHEH CYITPOBOIKYBATHUC:

— OIJBUINEHHAM CTAHIAPTIB eHeproeeKTUBHOCTI Ta eHepro3bepesxeH-
H;

— OOTHUMI3AIllel0 OPraHI3aIlfHOI CTPYKTYPH Ta IITATHOI'O PO3IHCY;

— PO3BUTKOM 1H(OPMAIIHHUX TEXHOJIOTI;

— TeXHIYHA MOJEPHI3aIlisd, PeKOHCTPYKIS Ta OYIIBHUIITBO €JIeKTPUY-
HUX Mepesk, CydacHUX TPaHCHOPMATOPHUX MiCTAHINN 32 HOBITHIMHU TEXHOJIO-
TiAME IJIs1 3MEHIIeHHS BIIKJIIOUEeHb Ta IepenaalB HalIpyIHy.

Cepen 1HIIMX pe3epBiB 3pPOCTAHHA MPHUOYTKOBOCTI BIiAIIOBIZIHO IO
3 cireHaplo CJIiJT BUOKPEMUTH:

— BU3HAYEHHS IIPIOPUTETHUX HANPSIMKIB BUKOPHUCTAHHS IIPUOYTKY —
KaIiTaisalrii KOIITiB (3 CYIIyTHIM CKOPOUYEHHSIM (p1HAHCYBAHHS MEHIII IIPIOPH-
TETHHUX), 10 IIPU3BEJIe He JIUIIE J0 CKOPOUYEHHS IMOCTIMHUX BUTPAT, a4 ¥ J0 I10-
JAJbBIIOr0 PO3BUTKY IIIIPHEMCTBA TA MOKPAIIEHHS (PIHAHCOBUX PE3yJIbTATIB
BIJI TiSJIBHOCTI IIAIIPUEMCTBA;

— PO3PAXyHOK ONTUMAJIBLHOIO PO3MIPY PE3ePBHOrO (POH/IY TAa CKOPOYEH-
Hs KOIITIB, 1[0 HATIPABJISIOTHCS HA MOro 301/IbIITeHHST;

— OIITHUMI3AIlld KOIITIB, IO CHPSIMOBYIOTLCS B 1HIII ITLJILOBI POHIU TA 3
1HIIIOI0 METOIO;

— 3a0e3meUueHHsT YMOB [iSJIBHOCTI ITIJIIPUEMCTBA, 34 AKUX MTPUOYTOK,
SAKUM HIOJIArae posIomlly MiAIIpHeMCTBa, He Oyle BUKOPHUCTOBYBATHUCS IJIS
CILIATH MIIIPHEMCTBOM INTPAMGHUX CAHKINM (II0 TAKOK € OJHIEI 3 JOCTATHLO
rocTpuXx IpobJIieM MiAIPHUEMCTBA);

— CKJIQ[IAHHS JEeTAJHLHOTO IJIAHY BUKOPUCTAHHS TA POSIOILIY HIPUOYT-
Ky IJIIPUEMCTBA 3 BUSHAYEHUMY JATAMU Ta KOHKPETHUM KOIIITOPHCOM;

— IIPOBEJIEHHST YITKOTO KOHTPOJII0 34 BUKOHAHHSAM IIOCTABJIEHHUX 3a-
BIAHD 34 KOMKHHUM 3 IIEHTPIB MPHOYTKY B IJIAHI BUKOPHUCTAHHS TA PO3IIOILITY
mpudyTKY;

— MIPOBEIEHHSI €KOHOMIYHOI POOOTH INMOI0 aHAJ3Yy TUHAMIKKA TA YHH-
HUKIB OTPUMAHUX IPHOYTKIB y 0a30BOMY I1epiojIl, BUSBJIEHHS Pe3epBIB, IO
CIIPUATAMYTH MAKCHMI3aliil mpuOyTKY, a TAKOMK IIAHYBAHHA (QOPMYBAHHI,
POS3IIOITY Ta BUKOPUCTAHHS IIPUOYTKY HA HACTYITHI IIE€PiOjIn.

OxHuM 13 TAKUX PE3EpBIB, AK yiKe HEOJHOPA30BO 3a3HAYAJIOCH, € 1ebi-
TOpChbKa 3a00pProBaHiCTh. 3a3BUYAN 34 HASBHOCTI OOPriB CIOKHMBAYL OTPUMY-
0T TIOTIepeIKeHHs. | TITBKY MICJIsT BPYYEHHS TAKOTO ITOMEPEISKeHHs CIIOMK 1-
BAaYy TOBAPMCTBO Mae MMPABO 3TIACHUTH BIIKJIOUYEHHS OAHUX CIIOMKHBAUIB Bll
Mepeskl. Takum uyMHOM, BiAOYBAETHCA HAKOIIMYEHHS Ie0iTopchkol 3aboprosa-
HOCTI, OCKLJIBKH eJIEKTPOeHepTis Oysia BIAIyIeHa, ajie He oriaveHa. Heobxizg-
HO 3JIMCHIOBATY MOCTIMHUHN KOHTPOJIb HASABHOCTI 1e0iTOPCHhKOI 3a00proBaAHOCT1
crioskmBauiB. [IpoBoguTy pobOTY 31 CIIOKWBAYAMU 100 BYACHOI OILJIATH IIOC-
JIyT, BUOAYI TIOepeIKeHb 0paay INc/d IX BUHUKHEHHS — HAKOIUYEeHHS IIe-
BHOI BCTAHOBJIEHOI CyMHU OOpTYy.

YerpepTuii Ta IIATHHN ClleHAPi# mepeadavanTb 3pOCTAHHSA ITIHUA peasli-
3amii no tapudiB 2019 pory Ta 3pocTaHHS 3aKyHmiBeJbHOI IHU 10 1,65 rpH
kBT rom, sk 1e mepenbaveHo YHHHUM 3aKOHOZABCTBOM [11-13] BIAIOBIgHO 10
CTUMYJIIOIOUOTO TApPU(OYyTBOPEHHA. CauHa BIIMIHHICTL IIOJISATAE€ B TOMY, IO
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3rimHo 3 b clieHapleM MM IIPOIOHYEMO 3POCTAHHSA INHH peaisaiii He [0
2,34 rpH, a 70 2,2 'pH 3 OQHOYACHHUM CKOPOYEHHAM IIOCTIMHMX BUTPAT. 3 IIO-
3UIIII IMIIIPUEMCTBA, 3BICHO, HAMKpAIIuM € 4 ClieHapii, OJgHaK AK ysKe Haro-
JIOIIIYBAJIOCS, BIH IIepeadavae CyTTEBl BUTPATH Ta 3HAYHI PU3UKH.

3 oryisiay CrHosKuBAdYiB, b creHaplil OLrbln mpuabausuii. [Ipu mpomy B
PO3paxyHOK IIPHOYTKOBOCTI 3aKJIaJeHa SK MOKJIMBICTH PEKOHCTPYKIII Ta Ka-
MITAJBHOTO PEMOHTY BUPOOHMUYMX 0a3, TAK eKOHOMIis (3HHIKEHHS) OoIleparrii-
HUX BUTpaT. J[sKepesa CKOpoueHHS BUTpPAT BUIIEOMUCAHI, 1 peasisallis came
IILOTO CITEHAPII0, Ha HAIIY JyMKy 00yMOBJIEHA He JIWIIE TYPOOTOI IIPO CITOMK K-
BauiB, ajie ¥ OLIBIIOI CHJIOK omepariiHoro Baskess (1,28 mporu 1,13), mio B
MEePCIIEKTUB] BUSBUTD MO3UTHUBHI 3PYIIIeHHI.

Takum umeOM, mig Yac (popMyBaHHS pe3epBiB 30LIBIIEHHS IPUOYTKY
MIIIIPHUEMCTBA HAaMU PO3TJISHYTO 5 CIIeHapilB, K1 BPAXOBYIOTH He JIHIIE TaK-
THYHI, ajie ¥ cTpaTerivyl acleKTH YIIPABJIIHHSA, CIIPAMOBAHI HA MAKCHMI3alllio
KIHIIEBOIO Pe3yJIbTATy HA OCHOBI PO3PAXyHKY TOUKM 0e330MTKOBOCTI, 3amacy
iHaHCOBOI MIITHOCTI Ta IIOKA3HHUKIB peHTabesabHOCTl. Brubip 5 ciiemapiio o0y-
MOBJIEHHM BCTAHOBJIEHHSM ONTUMAJIBHUX OOMEKEHBb CIIOKMBAHHS IPUOYTKY,
10 B IIEPCIIEeKTURB] 3a0e3meuynTsh e(peKTUBHICTD YIIPABJIIHHSA Ta HPHUOYTKOBICTH
MSJIBHOCTL. AKTYaJIbHICTE JOCTIIPKeHHS CUCTEMH YIPABIIHHSA ITPUOYTKOM ITi-
OIPUEMCTB €HEePreTUYHOI Tajysi, CIpPsIMOBAHOI Ha 3a0e3IleUeHHSI PO3BUTKY
BHACJIIJIOK KaIiTasi3alli mpubyTKy Ta IMIBUIEHHS BAPTOCTI eHepro-oi3Hecy, €
BAYKJIMBUM €JIEMEHTOM, IO 3IIHCHIOE OI0CEePeIKOBAHUM BILJIMB HA IIIPUEM-
HUIIbKE CepeIoBUINe YKPAIHU B I[1JIOMY 1 OJHOYACHO MA€ BAKJINBI €KOHOMIUHIL
Ta CcOlaJbHI Hacaigku. ToMy eKoHOMIUHEe OOIPYHTYBAHHS CIleHApilB 301JIb-
IIEHHS Pe3epBiB IPHOYTKY MIAIIPHUEMCTBA Mae IIHPOKI IIePCIEeKTUBHU II0IAJIb-
IINX HAYKOBUX PO3PO0OK.
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Economic Substantiation of Scenarios of Increase of Enterprise Prof-
itability and Investment Attractiveness on the Basis of Use of the Opera-
tional Leverage

The article is devoted to the analysis of features of enterprise profit manage-
ment. The research of practical aspects of profit management of the energy sector enter-
prises is due to legislative changes and a significant impact on the economy of country
and living standards. Scientific approaches to the concept of operational leverage are
considered and its role in profit formation is substantiated. The peculiarities of using
the operating lever to forecast the operating profit of the enterprise are revealed. The
concept of CVP-analysis is used. The target function of maximizing operating profit is
studied taking into account the pricing policy. Scenarios for increasing of the com-
pany’s profit reserves based on the strength of the operational leverage are calculated.
The main ways of using of the company’s profit according to five selected scenarios are
outlined and their advantages and disadvantages are analyzed. Break-even points and
safety zones are calculated for each of the scenarios, which allow to take into considera-
tion the possible risks of the enterprise and to make economically sound decisions to the
management. The projected increase in net profit is calculated as a result of correlation
analysis and based on comparative analysis; the choice of the best scenario to increase
profitability is justified. Not only tactical but also strategic aspects of management
which are aimed at maximizing the final result of the enterprise are taken into account.
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The analysis also considers the peculiarities of the introduction of incentive regulation
and the need to correct the regulatory rate of return on regulatory asset bases. The pro-
posed measures will increase both qualitative and quantitative parameters of the en-
terprise profit management system, which will contribute to economic stabilization for
the enterprise and consumers. Prospects for further research based on the use of opera-
tional leverage are outlined.

Keywords: profit, profit management, incentive regulation, operational leve-
rage, profitability reserves.
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