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Toxasnuxu ¢inancosux pezyromamis xapakmepusyloms abconOmMHy eQeKmusHicmes 20Cn00apiogants NIONPUEMCMEa i
cmaroms HAUGANCIUGIUUMY 051 OYIHIOBANHS 11020 8UPOOHUYOT ma hinancosol disibrocmi. Jlocniodcenns npucesueno gop-
MYBAHHIO MEMOOUKU SUSHAUEHHS GNAUBY (PAKMOpI6 HA peHmAabeNbHICMb PEeHMHO020 00X00Y NIONPUEMCBA 3a 00NOMO2010
Cnocoby po3uupenis pakmopHux cucmem.

YV pesynemami oocnioscenns ompumano memoouxu amanisy 6naugy Qaxmopie Ha penmabenvbHicmb PeHMHO20 00X00Y
nionpuemcmea, a came. peHmabenbHOCmi NPOOAdiCi8, PeCyPCOMICIKOCE PEHMHO20 00X00y ma edeKmueHOCmi GUKOPUC-
ManHs aKmugie. 3acmocogylouu cnocié 1anylo2o8ux niOCMAHOB0K, BCIMAHOBIEHO MAKY Yep2o8icmb 3MIHU NPU PO3PAXYHKAX
BNAUBY (PAKMOPIE HA pe3yTbmamueHUll NOKAZHUK TAHYIO208UM CHOCOOOM: PeHmabenbHicmb npooaicis; pecypcomicmKicms
PEHMHO20 00X00Y; epeKmMUGHICMb UKOPUCMAHHSA AKMUBIE.

3acmocyeanns 3anponoHo8anux NOKA3HUKIE | MEMOOUK GUSHAYEHH 6HAUBY PAKMOPIE HA peHmabenbHiCmy peHmHO20
00X00y 003601UMb BNAUBAMU HA POMID | CIMPYKMYPY PEHMHO20 00X00Y nid yac 1o2o gopmyeanns. Busenenmns mociueozo
CUHEP2eMUYHO20 ehekny 6i0 83a€MO0il PAKMOpI6 € BANCTUBUM ACHEKMOM Y NPOYeCi YNPAGIIHHS PeHMAbenbHICII0 peHmHO-
20 00X00Y.

Kniouogi cnosa: penmnuii 00Xi0, ananiz peHmnoz2o 00xo0y, epekmugHicmes penmu, penmabenvricms penmu, pakmop-
HULL AHANI3, THOEKCHULL AHATI3, CUHEPeeMUYHULL eheKm.

Tokasamenu @unancosvix pe3ynbmamos xapakmepusylom abcomommyio 3phexmusHocms X035UCme08anus npeonpu-
AMUSL U CMAHOBSIMCSL BANCHETUUMU OJIsL OYEHKU €20 NPOU3800CMEEHHOU U QuHancogol desmenvrhocmu. Hccnedosanue noc-
BAWEHO POPMUPOBAHUIO MEMOOUKU ONPeOeleHUs BAUAHUA PAKMOPO8 HA PEeHMADeNbHOCMb PEHIMHO20 00X00a NPEOnpUuAmus
€ NOMOWbIO CROCODA PACUIUPEHUS PAKMOPHBIX CUCTEM.

B pesynvmame uccie0osanusn noiyuenvl MemoOuKy aHaiusa 6IUAHUA HaKmopos Ha peHmadenbHOCHb PEHMHO20 00X0-
0a npeonpusmusl, A UMEHHO. PeHMABENbHOCIU NPOOAIC, PECYPCOEMKOCIU PEHMHO20 00X00d U IhPeKmusHoCmu Ucnoib30-
sanus akmueog. Ilpumensn cnocob yennvix NOOCMAHOBOK, YCMAHOBNEHA CeOVIOWds 04epeOHOCb U3MEHeHUs npU pacye-
max enusAHUA PAKmMopos Ha pe3yIbmamueHblil NOKA3AMenb YeNnHbIM CHOCOOOM: peHmabenbHOCHb NPOOAdIC; PeCypcoOeMKOCHlb
PEHMHO20 00X00a; IPDEKMUBHOCTND UCHOIbI0BAHUL AKMUBOE.

TIpumenenue npednoxceHHbIX nokasamenei u Memooux onpedenenust 6IUAHUA QaKmopos Ha peHmadenbHOCMb PEHMHO-
20 00x00a NO36OUM GNUAMb HA PAZMEDP U CMPYKMYPY PEHMHO20 00X00a npu e20 gopmuposanuu. Buiserenue 603M0icH020
CuHepeemuyecko2o sghpexma om 63aumooeticmeuss PaKmopos AIAEMCs BUNCHbIM ACNEKMOM NPU YRPABIeHUU peHmabeib-
HOCMbIO PEHMHO20 00X00d.

Kniouesvie cnoea: penmmuviii 00X00, aGHAAU3 PEHMHO20 00X00d, dP@PeKmusHocms peHmol, peHmadenbHOCmb peHmul,
(aKmopHwill aHAU3, UHOEKCHDIL AHATU3, CUHEpeemuYecKull g gpexm.

Indicators of financial results characterize the absolute efficiency of managing of the enterprise and become the most
important for evaluating its industrial and financial activity. For the purpose of research is chosen the formation of
methodology of determining the impact of factors on the effectiveness of enterprise rental income.

The study received a methodology for analyzing the impact of factors on the profitability of rental income businesses,
namely return on sales, rental income and resource input efficiency assets. Applying the method of chain substitutions, such a
set of priority changes when calculating the impact of factors on the resultant figure chain method: return on sales;
resource-rental income; efficient use of assets.

The usage of the proposed indicators and methods of determining of influence of the factors on the profitability of rental
income will allow to affect on the size and the structure of rental income during its formation. Identifying of possible synergy
effect from the interaction of factors is an important aspect in the management of profitability of rental income and is the
prospect of further researches.

Key words: rental income, analysis of rental income, effectiveness of rent, the profitability of rent, factor analysis, index
analysis.

IlocranoBka npooOJjemu. [lokazHuku (iHAHCOBUX PE3YNIBTATIB XapaKTEPU3YIOTh a0CO-
JIOTHY €(EeKTHBHICTh FOCIOJapIOBaHHS MiANpHeMCTBa. HallBaXXTMBIIIMMU cepesl HUX € MOKa-
3HUKH JIOXOJY, III0 B YMOBaX IEPEXOay 10 pUHKOBOI €EKOHOMIKH CTaHOBUTH OCHOBY €KOHOMi-
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YHOT'O PO3BUTKY MiJIPUEMCTBA. 3POCTaHHS JOXOAY, B TOMY YHCJi 1 pEHTHOTO, CTBOpIOE (i-
HaHCOBY 0a3zy mis camo(iHaHCYBaHHS, PO3IMIUPEHOTO BUPOOHHUIITBA, BHUPIMIEHHS MPOoOIeM
COILIATLHOTO PO3BUTKY IMiAMPUEMCTBA. TaKUM YMHOM, TTOKA3HUKU JTOXOAY CTAIOTh HAHBaXIIH-
BIIIMMH JIJIs1 OI[IHIOBaHHS BUPOOHUYOT Ta (hiHAHCOBOT AISUTHHOCTI MiAMPHUEMCTBA.

AHaJi3 ocTaHHIX AociaimxkeHb i myOaikauniii. [lociikeHHsT MUTaHb METOAMKHU aHATI3y
JMOXOMIB  3fificHIoBamM Taki BueHi, sk B.A. Jlepiii [1], M.B. Jlem0incekuii [2],
JIJI. €pmonosuy  [3], LIL. XKurua [4], B.B.Koamsor [5], K.®.Koampuyk [6],
M.41. Kopo6os [7], I.J1. Jlazapumuna [8], €.B. Muux [9], M.B. Mensnuk [10], O.B. Omiitauk
[11], I1.5. IMonosuu [12], I'.B. CaBunpka [13], H.B. Tapacenko [14], T.M.Yeb6aun [15],
M.I". Yymauenko [16], A.O. llypmina [17] Ta in.

Bupinenns He BUpilIeHNX paHille YacTHH 3arajabHol mpodJemu. IlutanHs MeTonuku
aHaJI3y PEHTH BYCHUMH HE JNOCIpKyBanucs. [le moB’ s13aHO 13 BiACYTHICTIO 1H(GOpMAITIHHUX
JDKEpeT Tl aHai3y, 0 0OyMOBJICHO THM, 110 PEHTA HE BUALIIIACS SIK OKpEeMHiA 00’ €KT Oyx-
TaJITepChKOro OOJIKY, 10 HE TO3BOJISIIO OTPUMYBATH 1H(GOpMAIIio Tpo ii GopMyBaHHS, pPO3-
MOJILT TA BUKOPUCTAHHS.

MeTor nociimxeHHs € GOpMyBaHHS METOJMKH BU3HAYEHHS BIUIMBY (DaKTOpiB HA pEeHTa-
OENbHICTh PEHTHOTO JOXOAY MiIPUEMCTBA.

Buxiax ocHoBHOro Marepiajy. YrpaBiliHHs 10X0JaMH, B TOMY YHCJI PEHTHUMH, — Ba-
XKJIMBA CKJIAJI0BA YNpPaBIiHHA €(EKTUBHICTIO TISUIBHOCTI Cy0’ €KTa TOCIOAAapIOBaHHS Ta HOTO
CTpaTeriyHuM PO3BUTKOM. P0o3Mip 1 CTpyKTypa J0XOAIB 0OYMOBIIOIOTH 3arajbHi MOKa3HUKH
e(eKTUBHOCTI Ta Pe3yIbTaTHBHOCTI MISUIBHOCTI mianpueMcTBa (MOTOYHI Ta MEPCIEKTHUBHI),
TOMY TIEpE]l YIIPABIIHCHKUM MIEPCOHAIIOM MOCTA€ MUTAHHS HEOOX1THOCTI BUSBJICHHS U yIpaB-
JiHHS (pakTOpaMu, siKi 3yMOBIIIOIOTh BEIMYMHY OTPUMAHUX JTOXOMIB Ta X OKYMHICTH (peHTa-
OEIBHICTh PEHTHOTO J0XO0.Y).

PentaGenbHicTh peHTHOTO 10X01Y (Ppy) 3aIPOIIOHOBAHO BU3HAYATH 32 TAKOIO (POPMYIIOLO:

s 1)
PI Pa’
ne Y11 —uuctuii npudyTOK, TpH.

JlocaipKyr0uM PUYUHHO-HACIIKOBI 3B’ SI3KM B €KOHOMIIIl, KOJU pe3yJbTaTHBHA O3HAKa
BU3HAYAETHCS CITIBBITHOIICHHSIM JIEKUIBKOX (PAKTOPHHUX O3HAK, MOLIIBHUM € 3aCTOCYBAaHHS 1H-
JIEKCHOTO aHai3y, [0 IPYHTYETHCS Ha JCTEPMIHOBAaHMX MYJIbTHILTIKATUBHUX Moeisix [18].

3acTocyBaHHs MPUHOMY PO3IMIUPEHHS (DAKTOPHHUX CUCTEM Iependadae BUSBICHHS KOja
MOKa3HUKIB-(aKTOPiB, YIPABIIHHS SKHMH J03BOJISE€ BIUIMBATH Ha PE3yJbTaTUBHUIN TTOKA3HHUK.
Haii0inbIn CKkIIaIHUM MTUTAHHSIM TIPH IIbOMY € OKPECIICHHS TOKa3HHKIB, IOMHOXKYBAHHS YUCEITh-
HUKa 1 3HAMEHHHKA, Ha K1 JJO3BOIMIO O OTpUMAaTH MOKa3HUKHU-(AKTOPH, sIKI Maliid O peajb-
HUI €eKOHOMIYHHUM CeHC Ta MOrau 6 OyTH IHTEpIpeTOBaHi sIK (PaKTOpH, 110 BILTUBAIOTH Ha pe-
3yJIbTATUBHUHN TIOKA3HUK.

I3 3acrocyBaHHs mpuiloMy pO3MIUPEHHS (PAKTOPHUX CHUCTEM [0 MOKa3HUKA peHTabemb-
HiCTh peHTHOro fA0xoay (hbopmyna 1) orpumano Taky GakTOPHY MOIEIb:

ppy = UL A @)
PO 49 A

ne Y/[ —aucTtuii noxif, rpH;
A —BapTICTh aKTUBIB MAMPUEMCTBA, TPH.
[MeperBopuBiu dhopmyiny (2), oTpuMaeMo Takuii il BUTIIS!
Ppp =LA G ©
A " yyg Prq 4

e —— — pPEeHTa0EIbHICTh MPOJaXKIB,;
qn
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A — PECYpCOMICTKICTh PEHTHOT'O I0XO.Y;
Pl

4l . .
— e(EeKTUBHICTh BUKOPUCTAHHS AKTHBIB.

MareMatuyHe rnepeTBOpeHHs (GopMyn MOKa3HUKA PEHTA0EIbHICTh PEHTHOTO J0XO01Y J0-
3BOJIMJIO PO3paxyBaTH BIUIMB HA HOT'O PEHTA0EIBHOCTI MPOAAXKIB, pECYPCOMICTKOCTI pEHTHO-
ro I0X0y Ta €(eKTUBHOCTI BUKOPUCTAHHSI aKTUBIB, BiJl SIKUX BiH 0€3MOCEPEAHBO 3aICKUTD.

Brme ¢axTopiB Ha pe3ynbTaTUBHUNA NMOKAa3HUK MOXKE OyTH pO3paxOBaHUN METOJOM BH-
SIBJICHHS 130JIbOBAHOTO BIUIMBY (paKTOPiB a00 METOAOM BUSBIICHHS B3a€MOIIOB’ I3aHOTO BILIH-
BY (hakTOpiB.

Meron BUSBIICHHS 1307IbOBAaHOTO BIUTUBY (DakTOpiB mepeadavae BU3HAYCHHS BIUIUBY KOXK-
HOrO 3 (paKkTOpiB, 3HAUCHHA SKUX (iKCyeThCs 3a nMpUHIUIIOM Jlacmelipeca Ha 0a3UCHOMY piB-
Hi, Ha pe3yJIbTAaTUBHHUM TMOKAa3HWUK. BkazaHwil MeTo] 03BOJIIE BUSBUTH CHHEPTETUUHHUI
edeKT Bix B3aeMOil paKTopiB.

JlocmiKeHHSM TUTaHb CUHEPIeTHKU 3HAa4yHy yBary npuaunsiB ['. XakeH, skuii Brepiie
onucaB cuHepreruunuii eexr [19]. 3a nocnimkenusmu I'. Xakena [20], cunepreTrka BuBYae
CHCTEMH, IO CKJIAJAI0THCA 3 BEJIUKOI KUUIBKOCTI YaCTHH, KOMIIOHEHTIB a00 MiJACUCTEM, TOOTO
JeTajnei, Kl CKJIQAHUM YHHOM B3a€MOJIIOTh MK c00010. [TOHATTS «cuHepreTuka» i o3Havae
«CTIUThHA i1, MIIKPECTIOYN y3TO/UKEHICTh (DYHKITIOHYBaHHS YacTHH, 110 BIJIMBA€E HA IO-
BE/IIHKY CHCTEMH B LIIJIOMY.

IaTepec 10 BUBYEHHS IBOTO SBUINA 1 10 (PaKTOPiB, sKI 32a0€3MEUYIOTh CHHEPTI3M, IOsC-
HIOETBbCS OTPUMAHHSAM JIOJJATKOBOTO PEe3yJIbTaTy, SIKHH MPUHHATO Ha3UBaTU CHHEPTETUYHUM
eexToMm. «Ipu BHCOKIN OpraHi30BaHOCTI CHCTEMH CyMa BJIACTHUBOCTEH CHCTEMH Oyje BHIIE
CYMH BJIACTUBOCTEH ii KOMITOHEHTIB. PI3HHII MIX CyMOIO BIACTUBOCTEH CHCTEMH 1 CyMOIO
BJIACTUBOCTEH ii KOMITOHEHTIB Ha3MBAETHCSI CHHEPTETUYHUM €(DEKTOM, JOAaTKOBUM e(EeKTOM
TBOPYOI B3a€MOJIiT KOMITOHEHTIB» [21].

B ekoHOMIYHOMY CIIOBHHUKY MPOMOHYETHCSI BU3HAYECHHSI CHHEPTETHYHOTO ePEKTY SIK 3pOC-
TaHHs €()EeKTUBHOCTI IiSUIBHOCTI B pe3yNbTaTi 00’ €HaHHS, IHTErparlii, 3MUTTS OKpEeMHUX dYac-
THH B €JIMHY CUCTEMY 3a PaxyHOK TaK 3BAHOTO CHCTEMHOTO edekTy (emepmKeHTHOCTI) [22].
CunepreTnyHuii epeKT B €KOHOMIIll XapaKTepPH3ye MOXIMBICTh y pe3ynbTaTi 00 €THaHHS
€JIEMEHTIB OTPUMYBATH O1IBIINI €eKOHOMIYHUHN e(eKT, HiXK apudMeTUIHA CyMa EKOHOMIYHUX
e(eKTiB Bi JiSUIBHOCTI OKPEMHX €JIIEMEHTIB.

OTxe, cHHEPreTHYHNA e(eKT — 11 3aBXKIU pe3yabTaT B3aeMOil (akTopiB, iX «CmHijgbHA
Jis1», 110 BUHUKAE Y PE3YJIbTaTl y3rOKEHOCT] (PYHKIIIOHYBAHHS YAaCTHH 1 BiIOMBA€THCS Y T10-
BEJIHIII CUCTEMH SIK II1JI0T0.

CunepreTnyHuil eeKT MPH PO3PaXyHKy PEHTAOETHHOCTI PEHTHOTO JT0XO1y (HOPMY€EThCS
3a paxyHOK B3aeMOJIii Takux (PakToOpiB: peHTAOCIBHOCTI MPOAAXKIB, PECYPCOMICTKOCTI PEHT-
HOTO JIOXOJYy Ta €(peKTUBHOCTI BUKOPHCTAHHS aKTHUBIB, YIPABIIHHA SKUM JO3BOJIUTH OTpUMa-
TH OakaHWH PIBEHBb PE3YJIbTATHBHOTO TTOKA3HHKA.

[TocninoBHICTh BU3HAYEHHS 130JIbOBAHOTO BIUIMBY (PaKTOPiB Ha PEHTA0EIbHICTh PEHTHOTO
JOXOJy Ta CHHEPTeTUYHOTO e(DeKTy, IO P [IbOMY BUHHKAE, € TAKOIO:

1. OuiHka 3araibHOI 3MiHH PEHTA0EIBHOCTI PEHTHOTO J0X0Aay (I Pay ):
4ily o4, H
iPPg = qﬂl Pﬂl Al . (4)
91, Ay TH
Y40 PHo Ao
2. OmiHka 3MiHH peHTa0EIbHOCTI PEHTHOTO JOXOAY 32 paXyHOK (haKTOpiB:
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2.1. PenrabenpHOCTI pogaxis (i ,m)):

Pﬂﬁ

91, 540 A4
; _4A4, PA, A, )
PP/Z(%) qHODAO Dqﬂo

qﬂo PﬂO A 0
2.2. PecypcomictkocTi peHTHOTO oxony (i, . ):

A
Pd(m)

91 DAl Dqﬂo

_ 44, PA, 4, _ (6)
PPJ(%) 91 E 4o Dqﬂo
Yo PHo Ao

2.3. EexTUBHOCTI BAKOPUCTAHHS akTUBIB (i, ):
PO\
A

i

qHO 0 AO Dqﬂl
i g = 900 PH, Ay (7
Ppy (7) qHO O AO Dqﬂo
qﬂo Pﬂ 0 AO
3. BusBieHHs 10aTKOBOTO (CHHEPreTHYHOT0) eeKTy BiJ B3aeEMO/Iil (pakTopiB:

3.1. IIpupicT peHTabeNLHOCTI PEHTHOTO H0X0Ay B 1inomy (/7 Por ):
i, =g A (A Al o Ay (T, (8)
A qﬂl Pﬂl Al qﬂo PﬂO AO
3.2. [lpupicT peHTabenbHOCTI PEHTHOTO JOXOIY 3a PaxXyHOK PEHTAOEIbHOCTI MpPOAaxiB
(11 )

Ppp (ﬁ)

7, =dhgde gie Ul Ao A, (9)
Poayy)  UAy PAg Aq Ao PHo A

3.3. [pupicT peHTabENBHOCTI PEHTHOTO JI0XO0/AY 32 PaXyHOK PECYpPCOMICTKOCTI PEHTHOTO
poxony (11, )
PA(—)
P
, = Mo pdy gffde THop Ao Ifo (10)
rngo Yo PH, Ay Ui, PO, 4,
3.4. Ilpupict peHTabeIbHOCTI PEHTHOTO JOXOAY 32 PaXyHOK €(eKTHMBHOCTI BUKOPUCTAH-
Hs akTuBiB (I ;)
0 g =Moo A Mg do (Mo (11)
Pen &) Yo PHy A4 Y, PAd, A4,

3.5. Cunepretnanuii epexr (AP, ):

APpyp =MHp, —\Hp gy *+11 + 11 (12)

P y .
palgr Fﬂ(ﬁ) Ppu(Tﬂ)
4. TlepeBipka NpaBHJIBHOCTI PO3PAXYHKY CHHEPTETUYHOTO e(PEKTY:

TPpg =1, -1 TPpu(ﬂ):l
Y,

o -1;
i Ay
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Tppﬂi T -1 Ty =00 g~ 1
G A (o) e (=) e (=)
T =i, —i —i —i +1. (13)
Ppg (BPpy) Ppy Ppy 4il Py uj
(f{ﬂ) PJ(W) PPﬂ( y )
[Ticnsa nmepeTBopenHs dpopmyrna 13 0yae MaTH TaKWi BUTIISI
T =T + T + T + T 14
P p Por (o) R o (A Pox (AP pr) (14)

3acTocyBaHHS METOJY BHSBICHHS B3a€EMOIIOB’S3aHOTO BIUIMBY (DAaKTOpIiB mependadae
MIPOBEICHHS PO3PAXyHKIB CIIOCOOOM JIAHITIOTOBUX T1JCTAHOBOK.
BcraHoBieHO Taky ueproBicTh 3MiHU (PAKTOPIB:
1. PenTabenbHICTh IPOIAXKIB.
2. PecypcoMiCTKICTh PEHTHOTO I0XO/Y.
3. EbexTuBHICTh BUKOPUCTAHHS aKTHBIB.
[TocninoBHICTh BU3HAYCHHS B3a€EMOIIOB’ 13aHOTO BILTUBY (DaKTOPiB HAa PEHTAOEIBHICTD pe-
HTHOTO J0XOJy € TaKoIO:
1. OuiHka 3arabHOI 3MiHH PEHTAOEIBHOCTI PEHTHOTO 10X0AY (Ip, ):
40, Ay, A,
P 7 s 19
0 O 0 O 0
qﬂ 0 Pﬂ 0 A 0
2. Omi"ka 3MiHU PeHTA0ETLHOCTI PEHTHOTO JIOXO/Y 32 PaXyHOK (paKTOPiB:

2.1. PentabenpHocTi mpomaxiB (I ):
Ppu(?ﬂ

911, 4o {14,

l, _ Ul PA, A, (16)
Pea i) ZZO DP’;O quo
0 0 0

2.2. Pecypcomictkocti pentHoro poxony (ip )
PR
Pa

4Ty Ay 4,

_ 4, PA, A (17)
m(ﬁ) 911, 0 Aq Dqﬂo
41, PH, 4Ag

2.3. EdexTnBHOCTI BUKOPUCTAHHS aKTHBIB (I yy )
Ppp (=)
4

qily o A HA,
- qﬂl Pﬂl Al (18)
Pody T UMy Ay (HA
qﬂl Pﬂl A 0
3. BusiBnenns BrumBy (hakTopiB Ha peHTA0EIBHICTh PEHTHOTO J0X0.TY:

i

3.1. TpupicT peHTabEIBHOCTI PEHTHOTO H0X0aY B Iinomy (17, Po ):

_’1171DA1 Dqﬂl_qno DAo Dqﬂo (19)

Peayg TPH, A, YH, PA, A,
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3.2. [lpupict peHTabenbHOCTI PEHTHOTO JOXOMY 3a PaXyHOK PEHTA0EIbHOCTI MpPOaaxiB
(1 gy
Ppy ( ﬁ )
7, =dMipde il HYllopdo M, (20)
PP[I(W) i, PH, A, Ui, P, A4,
3.3. IIpupict peHTabEIBHOCTI PEHTHOTO JIOXO0Y 32 PaXYHOK PECYpCOMICTKOCTI PEHTHOTO

noxony (11, ) ):
Pﬂ(ﬁ)

1, Sy p Ay A, H, Ao (HH,6 (21)
ey 94, PO, Ay Y4, Ph, 4,
3.4. IpupicT peHTabeabHOCTI PEHTHOTO JOXOAY 32 PaXyHOK €(EeKTHMBHOCTI BUKOPUCTAH-
us aktuBiB (17 a, ):

P

P\
i, _ A4, Y qil, ~ A, 4
1 - lD 1 Dﬂl_ lD 1 Dﬂo (22)
Py 9y POy A 94y PA, A
4. I1epeBipka NpaBUJIBHOCTI PO3PAXyHKY CTYIEHS BIUIMBY (DaKTOPIB:
r, =i, -1; T =i -1;
& & PG P )
T =1 -1, T =i -1,
PPJ (ﬁ) ZPP—"( (ﬁ) Py (%) ZPP;( (%)
T, =T + 7 + T : (23)
R Ry I L

Otxe, y 3anpoOINOHOBaHIA METOUIl aHaJi3y BIUIMBY (DAaKTOpIB HAa PEHTAOETbHICTh PEHT-
HOTO JIOXOAY BPaxOBaHO MOKJIMBICTh YIPABIiHHS PEHTA0CNBHICTIO MPOJAaXiB, PECypCcoOMICT-
KICTIO PEHTHOTO JIOXOZly Ta €(peKTHUBHICTIO BUKOPHUCTAHHS aKTUBIB 3 METOIO ONTUMI3aIlii 3Ha-
YEeHHS PEHTa0eIbHOCTI PEHTHOTO JOXOY MiAPUEMCTBA B IILIIOMY.

BucHoBku i mpono3uuii. 3acTocyBaHHS 3alPONOHOBAHUX MMOKAa3HUKIB 1 METOJUK BU3HA-
YEeHHs BIUIMBY (DaKTOpIB Ha PEHTAOETbHICTh PEHTHOTO JI0XO1Y JAO03BOJIUTH BIUIMBATH Ha PO3-
MIp 1 CTPYKTYPY PEHTHOTO JOXOIY Mij 4ac Horo (hopMyBaHHS.

BusiBneHHS MOXJIMBOTO CHHEPTETHYHOrO e(eKTy BiJ B3aeMOJii (aKTOPIB € BayKIMBHM
aCIMeKTOM Yy MPOIIEC] YIPABIIHHSA PEHTA0EIbHICTIO PEHTHOTO JIOXO/Y.

[lepcneKTHBOIO MOJAIBIIMX JTOCTIIKEHb € BUABICHHS (DaKTOpPiB, 110 BIUIMBAIOTH HA KOE-
¢bimieHT epeKTUBHOCTI PEHTHOTO JIOXO/y, Ta PO3PaXyHOK CTYIICHs X BITUBY 3 METOIO yIIPaB-
JTiHHS €()EeKTUBHICTIO PEHTHOTO JOXOMAY IiITPUEMCTBA.
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