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Ioxkasnuxu Qinancosux pesyibmamie xapaKmepusyions adconommy epekmuHicns 20cno0apIOaHHs NIONPUEMCMEA |
cmarms HAUBANCIUSIUUMU OISl OYIHIOBAHHS 11020 8UPOOHUYOI ma Qinancosoi disnbHocmi. Jlocniodcents npucesyeHo gop-
MYBAHHIO MEMOOUKU GUSHAYEHHS GNIUBY (AKmMopie Ha peHmaberbHicmb peHmHo2o 00X00y NIONPUEMCMBA 3d OONOMO20I0
Cnocody posuupents pakmopHux cucmenm.

YV pesynomami 0ocniodcenns ompumano memoouku auanizy 6nausy Pakmopie Ha peHmabenbHiCmb peHmHO20 00X00Y
nionpuemcmea, a came: peHmaodenbHOCMi NPoOaAdNCie, PecypCoOMICMKOCII peHmHO20 00X00y ma epeKmueHOCmi 6UKOpUC-
mMauHs aKkmueis. 3acmocosyionu cnocio 1anyioc06ux niOCMAHOB0K, BCMAHOBGIEHO MAKY 4eP20GiCMb 3MIHU NPU PO3PAXYHKAX
6NIUGY PAKMOPIE HA Pe3YTbMAMUBHUT NOKAZHUK JAHYIO208UM CROCODOM: PEeHMAbenbHICb NPOOaxiCis; pecypCcoMiCmKIcmy
peHmuo2o 00x00y; epekmugHicms 8UKOPUCAHHS AKMUBIS.

3acmocysanns 3anponoHOBANUX NOKAZHUKIG | MEMOOUK GUSHAUEHHS 6NIUGY PAKMOPIE HA PEHMABETbHICIb PEHMHO2O0
00X00y 003801UMb 6NAUEAMU HA POIMID | CMPYKIMYPY PEHMHO20 00X00Y Ni0 uac 1ioeo hopmyeanns. Buseienns moocausoeo
cunepeemu4Ho2o eghpexmy 6i0 83aemMo0ii Yakmopis € 8aNCIUUM ACHeKMOM Y Npoyeci YAPAGIiHHs peHMabenbHICMIO peHmHO-
20 00X00Y.

Kniouosi cnosa: penmnuii 00xio, ananiz penmnozo 00x00y, epexmuenicme penmu, penmabenbhicms penmu, Gpakmop-
HUll ananis, iIHOeKCHULl anati3, cuHepeemudHull egpexm.

Ioxkazamenu uHAHCOBLIX PE3yTbMANO8 XAPAKMEPUIVIOM AOCOTIOMHYIO P HEKMUSHOCIb XO3AUCIBOBAHUSL NPEONPU-
SAMUSL U CMAHOBAMCA BAdICHEUWUMY OJis OYEHKU €20 NPOoU3600Cmeentoll u unancosoll desmenvrocmu. Mcciedosanue noc-
BAUEHO YOPMUPOBAHUIO MENMOOUKU ONPeOeeHUsl GIUANU (PaKmMopos Ha peHmabdenbHOCHb PeHMHO20 00X00d NPeOnpusmus
€ NOMOWbIO CHOCOOA PACUUPEHUSL PAKIMOPHBIX CUCHIEM.

B pesynbmame uccnedosanus nonyuensbl MemoOUKYU aHaIu3a 6IUAHUA PAKMOPOE Ha peHmabenbHOCMb PEeHMHO20 00X0-
0a npeonpusmusi, a UMeHHO. PeHMAabeTbHOCMU NPOOANC, PECYPCOEMKOCIU PEHMHO20 00X00a U IPPeKmusHocmu UCnOoNb30-
6aHus aKkmueos. Ilpumenss cnocob yenuvix NOOCMAHOB0K, YCMAHOGIEHA Ce0VIOWaAs O4epeOHOCIb USMEHEHUs NPU pacye-
max enusAHUA YaKmopos Ha pe3yiibMamueHbll NOKA3amensb YenHblM cnocobom: peHmabenbHOCMb NPOOAdIC; PeCyPCOEMKOCb
peHmuo2o 00x00a; PHekmueHoOCb UCONb308AHUSA AKMUBOS.

Ipumenenue npeonodicennvlx nokasameneil U MemoouK onpeoeieHus 6IusHus Qaxmopos Ha penmadenbHOCMyb PeHmMHO-
20 00X00a NO36ONUM GIUAMb HA PAIMEP U CMPYKMYPY PEHMHO20 00X00d Npu €20 Gopmuposanuu. Beiaenenue 6ozmoorctoeo
cunepeemu1ecko2o Ighgexma om 63aumooeiicmeusi hakmopos AGNAEMcsL BANCHbIM ACNEKMOM HPU YApAsieHuu penmabens-
HOCMbIO PEHMHO020 00X00d.

Knioueevie cnosa: penmmuviii 00x00, anams peHmnozo 00xooa, ¢pgexmusHocms pennmul, penmaberbHOCMb peHmbl,
Gaxmopuvlil anam3s, UHOEKCHBIL AHAIU3, CUHEP2eMmUYecKull dghghexm.

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.

IloctanoBka mpodiaemu. [lokazHuku (piHAHCOBUX peE3yJbTATIB XapaKTepU3YIOTh abco-
JIOTHY €(EeKTUBHICTh IOCIIOAapIOBaHHs HinnpueMcTa. HallBayKnuBIIMMU cepesl HUX € MOKa-
3HHUKU JOXOJy, 110 B YMOBax HEPEX0]y /10 PUHKOBOI EKOHOMIKM CTAaHOBUTH OCHOBY €KOHOMi-
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YHOTO PO3BUTKY MIANPUEMCTBA. 3POCTAHHS JOXOIY, B TOMY YHCHI 1 PEHTHOIO, CTBOPIOE (hi-
HaHCOBY 0a3y M camMo(iHAHCYBaHHS, PO3MIMPEHOTO0 BUPOOHMITBA, BUPIMIEHHS MpoOJeM
COLIIAJIBHOTO PO3BUTKY MiIPUEMCTBA. TakUM YMHOM, MMOKAa3HUKHU JOXOMY CTAlOTh HAalWBaXIIu-
BIIMMH JIJIsl OLIHIOBaHHA BUPOOHUYO1 Ta (P1HAHCOBOT JISLIIBHOCTI MIANPUEMCTBA.

AHaJIi3 OCTAHHIX AocailxkeHb i myOaikamii. JlocmimpkeHHs] MUTaHb METOJIMKH aHAIIZY
OXOMIB  3niiicHIOBayM Taki BueHi, sk B.A. lepiit [1], M.B. JlemOincekuii [2],
JLJI. €EpmonoBuy  [3], LII. XKurna [4], B.B.KoBamwoB [5], K.®.KoBampuyk [6],
M.A1. Kopo6og [7], I.A. Jlazapumuna [§], €.B. Muux [9], M.B. Mensauk [10], O.B. Oniiitauk
[11], IL.A. ITomoBuu [12], T'.B. CaBumpka [13], H.B. Tapacenko [14], T.M. Yeban [15],
M.I'. Yymauenko [16], A.O. lllypmina [17] Ta iH.

Buninenns He BUpilleHMX paHille YAaCTHH 3arajbHol npodJjeMu. [IutaHHs METOIUKH
aHaI3y PEHTH BUCHMMH HE JOCIIKyBamucs. Lle moB’s3aHo 13 BIACYTHICTIO 1H(MOPMAIIHHUX
JOKEPET IS aHalli3y, 0 00yMOBIICHO THM, III0 PEHTa HE BUIUISAIIACS SIK OKpeMuil 00’ €KT OyX-
raJITepChKOro 00Ky, IO HE J03BOJISLIIO OTpUMYBaTH iH(OpMarito mpo ii popmMyBaHHs, PO3-
M0/111 Ta BUKOPUCTAHHS.

Mertoro nocniikeHHs: € pOpMyBaHHS METOAMKU BU3HAUEHHS BIUIMBY (paKTOpIB HA pEHTa-
OeJIbHICTh PEHTHOTO JOXOAY MIANPUEMCTBA.

Bukaan ocHoBHOro martepiaiay. YpaBiiHHA JOXOAaMH, B TOMY YHCJII pEHTHUMHU, — Ba-
JKJIMBA CKJIAZ0BA YIPaBIiHHA €(EKTUBHICTIO AISUIBHOCTI Cy0’€KTa TOCIOAapIOBaHHS Ta HOTO
CTpaTEriyHUM PO3BUTKOM. PO3MIp 1 CTpyKTypa JOXOJIB 0OYMOBIIIOIOTH 3arajibHi MOKa3HUKU
e(eKTUBHOCT1 Ta Pe3yJbTaTUBHOCTI JISJIbHOCTI MIANPHEMCTBA (IOTOYHI Ta NEPCIEKTUBHI),
TOMY Mepe YIPABIIHCHKAM MEPCOHAIIOM MOCTA€ MUTAHHS HEOOXITHOCTI BUSIBJICHHS ¥ yTIpaB-
JiHHA (pakTOpamu, Kl 3yMOBIIIOIOTh BEJIMYMHY OTPUMAaHUX JOXOJIB Ta X OKYIHICTh (peHTa-
OCJIbHICTh PEHTHOTO JOXOIY).

PenTabenpHICTh peHTHOTO 10X0AY (Ppy) 3aIPONOHOBAHO BU3HAYATHU 3a TAKOIO (DOPMYJIOHO:

T8 (1)
ne Y11 — yuctuii npuOyTOK, IPH.

JloCcTiKyI0ur NPUYHMHHO-HACHIKOB] 3B’SI3KM B €KOHOMIL, KOJM pe3yJIbTaTUBHA O3HAKa
BH3HAYAETHCS CHIBBITHOIICHHIM JIEKUTbKOX (PAKTOPHUX O3HAK, MOIUTLHUM € 3aCTOCYBaHHA 1H-
JIEKCHOTO aHaJli3y, 0 IPYHTY€EThCS Ha AETEPMIHOBAHUX MYJIbTUILTIKATUBHUX MojelsxX [18].

3acTocyBaHHSl NPUHOMY PO3IIMPEHHS (PaKTOPHUX CHCTEM Iiependadae BUSBICHHS KoJia
MOKa3HUKIB-()aKTOPIB, YNPABIIHHS SKUMHU J03BOJISE BIUIMBATH HA PE3yJIbTATUBHUI MOKAa3HUK.
Haii0inb ckIagHiM MUTaHHSAM IPU LBOMY € OKPECJICHHS IOKA3HUKIB, TOMHOKYBaHHS YHCEb-
HUKa 1 3HAMEHHHUKA, HA 5Kl JI03BOJWIO O OTpUMATH MOKa3HHUKHU-(AKTOPH, SIKI Majau O peab-
HUI €eKOHOMIYHUI ceHC Ta MOrIH O OyTH 1HTEpIIpeTOBaHi K (HaKTOPH, L0 BIUIMBAIOThH Ha pe-
3yJbTaTUBHUU NOKa3HUK.

I3 3acrocyBaHHsS mpuiioMy pO3IIMPEHHS (PAKTOPHUX CHUCTEM A0 MOKa3HHKA peHTalesb-
HICTBH pEHTHOTO JoX0ay (popmyiia 1) oTpuMaHo Taky (pakTOpHY MOJEINb:

91 534 4 Q)
ne Y/[ — auctuii noXin, TpH;
A — BapTICTh AKTUBIB MiANPUEMCTBA, TPH.
[leperBopuBLIN opMyity (2), OTpUMAEMO TaKUH 11 BUTJISIA:
Yy A 4j
po_dl A 3)
PA " yg prg 4

il . .
1€ —— — PEHTa0eNIbHICTh NPOJAXKIB;
2
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A PECYypCOMICTKICTh PEHTHOTO JOXO/Y;
Pa

qjl . .
" €(EeKTUBHICTh BUKOPUCTAHHS aKTHUBIB.

MarematuuHe niepeTBOpeHHs (OpMyJIH MOKAa3HUKA PEHTA0EIbHICTh PEHTHOTO JIOXOIY J0-
3BOJIMJIO PO3pPaxyBaTH BIUIMB Ha HbOTO PEHTA0EIbHOCTI MPOJAXKIB, PECYPCOMICTKOCTI pEHTHO-
ro J0X0/y Ta e(eKTUBHOCT1 BUKOPUCTAHHS aKTUBIB, Bl IKMX BIH 0€3M0CEPEAHBO 3aIE€KUTh.

BrnuB ¢akropiB Ha pe3yJbTaTUBHUIN MOKa3HUK MOXeE OyTH pO3paxOBaHUIl METOJOM BU-
SIBJIEHHS 130JIbOBAHOTO BIUIMBY (DakTOpIB a00 METOJIOM BUSIBJICHHS B3a€MOIIOB’ 13aHOTO BILIU-
BY (GakTOpiB.

MeTo/1 BUSIBJICHHS 130JIb0BAHOTO BIUIMBY (DaKTOPIB Nependadyae BU3HAUCHHS BIUIUBY KOX-
HOTO 3 (akTOopiB, 3HaUEHHS AKUX (IKCyeThCs 3a npuHUMNOM Jlacnelipeca Ha 60a3uCHOMY piB-
HI, Ha pe3yJIFTATUBHUM TMOKa3HWK. BkazaHuil MeTOa 103BOJISi€E BUSBUTH CHHEPTETHYHUN
edexT Bi B3aeMO1ii paKTOPiB.

JlocnmiKeHHsIM NUTaHb CUHEpPreTHKU 3HauHy yBary npunuiaB ['. Xaken, sikuii Bnepiue
oncaB cunepretndnuid eext [19]. 3a mocmimxenusamu . Xakena [20], cuHepreTuka BUBYAE
CHCTEMH, IO CKJIAJAIOThCI 3 BEJIUMKOI KUIBKOCTI YaCTHH, KOMIIOHEHTIB a00 mijicucTeM, TOOTO
JeTajneu, K1 CKIaJHAM YUHOM B3aEMOMIIIOTh MK c00010. [IOHATTS «cHUHEpreTHKa» i 03HavYae
«CIUTBHA Jis1», MIIKPECTIOI0UN y3rOJKEHICTh (YyHKIIIOHYBaHHS YacTUH, 1[0 BIUIMBAE Ha IO-
BEJIIHKY CUCTEMH B IIJIOMY.

[HTepec 10 BUBUEHHS LILOTO SBHILIA 1 A0 (aKTOPIB, sIKI 3a0€3MeUyI0Th CUHEPTi3M, HOsIC-
HIOETHCS OTPUMAHHSM JIOJATKOBOTO PE3yJbTaTy, SIKUH MPUNHATO HAa3UBAaTH CHHEPTETHYHUM
edexktoMm. «IIpu BHCOKII OPraHi30BaHOCTI CUCTEMHU CyMa BIACTHUBOCTEH CUCTEMU OyJe BUIIEC
CYMH BJACTUBOCTEH ii KOMIOHEHTIB. PI3HMIIA MIX CyMOIO BJIIaCTUBOCTEM CHCTEMHU 1 CyMOIO
BJIACTUBOCTEH i KOMIIOHEHTIB HAa3UBA€THCS CUHEPIETUUHUM €(PEKTOM, J0JJaTKOBUM €(PEKTOM
TBOPYO1 B3a€MO/11i KOMITOHEHTIBY» [21].

B eKOHOMIYHOMY CJIOBHHKY IPOIOHY€THCS BUSHAYEHHSI CUHEPTE€TUYHOTO €EeKTY SIK 3poc-
TaHHS e€PEeKTUBHOCTI AISIJIbHOCTI B pe3yjbTari 00’ €JHaHHA, IHTErpallil, 3IUTTSI OKPEMHUX Yac-
THH B €IMHY CHCTEMY 3a PaXyHOK TaK 3BaHOTO CHCTEMHOTo e(ekTy (emep KkeHTHOCTI) [22].
CunepreTuuHuil ePeKT B €KOHOMIIl XapaKTepH3y€ MOKJIMBICTb y pe3yJbTaTi 00’ €JIHaHHS
€JIEMEHTIB OTPUMYBATH OUIbIINI €eKOHOMIYHUHN epeKT, HiK apudmMeTndHa cyMa eKOHOMIYHHUX
e(eKTIB BiJ ASUIBHOCTI OKPEMUX €JIEMEHTIB.

OTxe, cUHEpreTUUHUNA eQeKT — Lie 3aBXKIU pe3yJbTaT B3aeMoAll (GakTopiB, iX «CcHUIbHA
Tis», 110 BUHUKAE Y Pe3yJIbTaTl y3roI’KeHOCT] (PYHKIIOHYBaHHS YacTHH 1 BIIOUBA€ETHCS Y IO-
BEJIIHIIl CUCTEMU SIK LILIOTO.

CunepreTuuHuil €(heKT MpU pO3PaXyHKY PEHTAOEIBbHOCTI PEHTHOTO JOXOAY (POPMYyETHCS
3a paxyHOK B3a€MO/Iii TakuX (aKTOpiB: peHTabEJbHOCT1 MPOJIaxkiB, PECYPCOMICTKOCTI PEHT-
HOTO J0XOJy Ta €(peKTUBHOCTI BUKOPHUCTAHHS aKTUBIB, YIPABIIHHS SKUM J03BOJIUTH OTpUMa-
TH Oa)kaHUH piBEHb PE3yIbTaTUBHOTO MOKA3HUKA.

[TocnimoBHICTh BU3HAUEHHS 130JIbOBAHOTO BIUIMBY (PAKTOPIB HA PEHTAOEIBHICTH PEHTHOTO
JI0XO0/1y Ta CHHEPIeTUYHOT0 €(EeKTYy, 1110 NpU LIbOMY BUHUKAE, € TAKOIO:

1. Orminka 3arajbHOT 3MiHH peHTa0EIbHOCTI PEHTHOTO J0X0ay (I Poy ):
41, 4, H4,
. _ 4, PA, 4 @
Ppy qno AO qgo
yg, PA, A,
2. OuiHKa 3MIHU peHTa0eIbHOCT1 PEHTHOI'O JOXO/y 32 pPaXyHOK (pakTopiB:
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2.1. PenrabenbHOCTI IpOJAXKIB (I 4 ):
Pt ﬁ)
qi, A4, 94,
_ 4, PA, 4 %)
p,,,,(%) Yill, A, Y4’
qﬂO PﬂO AO
2.2. PecypCOMICTKOCTi peHTHOrO 1oxoxny (i,  ):

P (——
/I(P/,[)

i

i, 4, 491,
; _ UMy PH Ay (6)
PP/I(P%) qﬂo . Ao . qﬂo

qﬂO PﬂO AO

2.3. EQeKTUBHOCTI BAKOPUCTAHHS aKTUBIB (I oy ):
pr (—)
A

Yy, A, Y1,

; _ 94, PX, 4, @)
PPM%) 11]70. 4, _qﬂo

qﬂO P*ZZO AO
3. BusBneHHS 10JaTKOBOTO (CHHEPreTUYHOTO0) e(heKTy BiJ B3aeMOJii (paKkTOpiB:

3.1. TlpupicT peHTabEeIBLHOCTI PEHTHOTO 10X0ay B mitomy ( 1/ Pm):

a1, A, 94, 4, A, YA, (8)

an = . .
ooodA4, pay 4 94, PA, A4,
3.2. Ilpupict peHTa0eabHOCTI PEHTHOIO JAOXOAY 3a PaXyHOK PEHTAa0EeIbHOCTI MPOJIaxiB
(H ag )

Ppy (ﬁ)

T o _ 4, Ay YA, 491, A, YA, )
Pp,y(ﬁ) i, PH, A, Y4, PH, A,
3.3. Ilpupict peHTabeNnbHOCTI PEHTHOTO JI0XO/y 33 PaXyHOK PECYPCOMICTKOCTI pEHTHOTO
noxony (11, ):

P
“en

) _di, A, 94, 41, Ay 9, (10)
P/I(%) uiag, PA, A4, i, PA, A,
3.4. Ilpupict peHTabEIbHOCTI PEHTHOTO J0XO0y 32 PaXyHOK €(pEeKTUBHOCTI BUKOPHUCTaH-
Hi akTuBiB (I ):
Pra (=)
gi, A, 4xg, 4, A, 4J, (11)

7 = : )
PP//(%) 970, PA, 4 Y4, PH, A

3.5. Cunepretnannii epext (APp; ):

Il

_ 12
APpg =Tp, =My an M+ gy (12)
Palyy PA(G) pa (=5
4. TlepeBipka nIpaBWIBHOCTI PO3paXyHKy CUHEPTETUYHOIO €(eKTy:
TPPg:lPPﬂ_l; TPm(ﬂ):i a — 1
9 Ppy (W)
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T =1 -1. T _ 1:

P Py > gy = 1 g . — L

PA (20 PA () Py (<) Py (=)
o . _ 1
TPPH(APPH) 'Prg ZPPa(ﬂ) ZPP A lp A + 1. (13)
7 A PARTY
[Ticnst nepetBopenns popmy:a 13 Oyae MaTu TaKUl BUTIIS:
T Pp/'[ = T PP,‘[ (ﬂ + T PPY (L) + T . (‘lﬂ + T PP,‘[ (APP/[ ) (14)
a1 “ Py

3acTocyBaHHS METOJly BHSIBJICHHS B3a€MOIIOB’SI3aHOTO BIUIMBY (akTopiB Iependavae
MIPOBEICHHS PO3PaXyHKIB CIIOCOOOM JIAHIIFOTOBHX IiJICTAHOBOK.

BcranoBiieHo Taky 4eproBicTh 3MiHU (PaKTOPIB:

1. PentrabGenbHICTh IPOJAXKIB.

2. PecypCcOMICTKICTb pEHTHOTO J10XOy .

3. EpexTUBHICTH BUKOPUCTAHHS aKTHUBIB.

[TocnimoBHICTh BU3HAUEHHS B3a€MOIIOB’ SI3aHOTO BIUIMBY (DaKTOPIB HA PEeHTA0ENbHICTD pe-
HTHOTO JTOXOAY € TaKo:

1. Ominka 3arajabHOT 3MiHH PEHTA0EIBPHOCT1 PEHTHOTO A0X0y (1 Poy ):

9, 4, 4K,

;o YA PR, A (15)
Pra 9, A, Y94,

qﬂo Pﬂ 0 AO
2. OriHka 3M1HM peHTa0EIbHOCT1 PEHTHOTO J1I0X0/1y 3a paxyHOK (hakToOpiB:

2.1. PenrabenpHOCTI poaaxiB (I oy ):
Ppy L[_ﬂ)
94, 4, 94,
A PA A, (16)
Pra () 11170. A, .qﬂo
04, PH, A4,

2.2. PecypcoMICTKOCTi peHTHOrO noxoxny (ip  ):

Pﬂ(ﬁ)

g, A, 4],
_ 44, PHA, 4, ‘ (17)
PP/?(%) i, A, 494,
44, PH, 4,

2.3. EdexkTHBHOCTI BUKODUCTAaHHSA aKTUBIB (I gy ):
Ppp(—-)
A

I

qnl Al qﬂl

; _ YA, PA, 4 (18)
Pog Ly "I A YA,
04, PA, 4,

3. BusiBneHHs BIUIMBY (DakTOpiB Ha peHTA0EIBHICTH PEHTHOTO JOXOIY:
3.1. TIpupicT peHTabenbHOCTI PEHTHOTO J0X0ay B Iitomy (17, Pm):
_un, A 4a, 4i, 4, 94, (19)
Ppy gg, PO, A4, 4iq, PA, A,
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3.2. Ilpupict peHTa0eabHOCTI PEHTHOIO JOXOAY 3a PaXyHOK PEHTAa0EeIbHOCTI MPOJIaxiB
(HPPL? (ﬂ) )
41
_4n, A, 494, 4n, 4, 44, (20)
PG YA, PH, A, YA, PA, A4,
3.3. Ilpupict peHTabenbHOCTI PEHTHOTO JOXO/y 32 PaXyHOK PECYpPCOMICTKOCTI PEHTHOTO
noxoxuy (11p ):

Pﬂ(,%)

17

vn, 4, 494, 4n, 4, YK4, (21)

I, =
P//(ﬁ) g, PJO, 4, 94, PA, 4,

3.4. TlpupicT peHTa0eTbHOCTI PEHTHOTO IOXOY 33 PaXyHOK €(eKTHBHOCTI BUKOPHUCTAH-

HSl aKTUBIB (IYP yr )
PH(T)

9, A 94, HIL A YA,

ag = (22)
Ppg (=) Y, PI, Al Y, PX, AO
4. IlepeBipka npaBUIBHOCTI PO3PaXyHKY CTYIEHS BIUIMBY (DaKTOPIB:
TPPJ = try -1 TPm RLLEN :lPPT(ﬂ)_l;
qnq /g
T =1 -1 T =1 -1
P/’ﬂ (%) P/’/? (%) Ppy (%) Ppy (%)
TPpg :TPpg(ﬂ +Tp +TP A (23)
a0 ) PA (5 pa (=)

OT1xe, y 3anpONOHOBaHI METO/IMILI aHaJIi3y BIUIMBY ()aKTOpIB Ha pEeHTAOEIbHICTh PEHT-
HOTO JI0XOJly BpPaXxOBaHO MOKJIMBICTh yIPaBIJIHHS PEHTAOENBHICTIO MPOJIaXiB, PECypPCOMICT-
KICTIO PEHTHOTO J1I0XOAY Ta €(pEKTUBHICTIO BUKOPUCTAHHS aKTHBIB 3 METOIO ONTHUMI3allli 3Ha-
YEeHHsI peHTa0eIbHOCT1 PEHTHOTO JI0XO0/1y MIANPUEMCTBA B LILIIOMY .

BucHoBku i npono3uuii. 3acTocyBaHHs 3allpONOHOBAHUX MOKA3HUKIB 1 METOJIMK BU3HA-
YeHHs BIUIMBY (DaKTOpIB Ha PEHTAOEIBHICTh PEHTHOIO JOXOJY JO03BOJHTH BIUIMBATH Ha PO3-
MIp 1 CTPYKTYPY PEHTHOI'O JOXOIY Mif yac iloro popmyBaHHS.

BusiBieHHS MOXJIMBOTO CHUHEPIETUYHOTO €PEeKTy BiJ B3aeMOAil (akTOpIB € Ba)JIMBUM
aCIEKTOM Yy TPOIIEC] YIPABIIHHS PEeHTA0EIbHICTIO PEHTHOTO JIOXOY.

[lepcnekTHBOIO MOJAIBIINX JTOCTIKEHb € BUSBICHHS (aKTOpIB, 110 BILUIMBAIOTh Ha KOE-
¢iLieHT ePEeKTUBHOCT1 PEHTHOTO JA0XO0Y, Ta pO3paxyHOK CTYIEHS iX BIUIMBY 3 METOIO YIIpaB-
JHHS €()EKTUBHICTIO PEHTHOTO J10X0/1y MiAIPUEMCTBA.
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