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MPOTHO3YBAHHSA MNMPUBYTKY MIAMPUEMCTBA
B YMOBAX HECTABIJIbHOI EKOHOMIKHU

MPOIrHO3NPOBAHUE NMPUBbLLUIN NMPEANPUATISA
B YCJIOBUSIX HECTABUJIbHON 3KOHOMMUKMU

PREDICTION OF ENTERPRISES PROFITS
IN AN INSTABLE ECONOMY

9LOWINdUTIU 9LDIHXOWOdUIOLHAdANHON VL VHIWOHOM3

AHotauis. CTaTTs npucBsyeHa gocnigxeHHIo creundiki npo2Ho3yBaHHs NpubyTKy NigNPUMEMCTB B yMOBAX HecTabinbHOI
eKOHOMIKM. [10Ka3aHO, L0 HeCTabiNbHICTb CepegoBMLLA He2aTUBHO BIIMBAE HA NPUOYTKOBICTb NIGNPUEMCTB. BugineHo komn-
NeKC PakTopis, siki 00yMOBIOIOT piBeHb HerepegbayyBAHOCTi PUHKOBO20 CepegoBMLLa: COLiaIbHO-NOMNITUYHA HECTABINbHICTD,
HW3bKa eeKTUBHICTb gepyKaBHO20 pe2y/IloBAHHS HALIIOHAIbHOI eKOHOMIKM, HECTIViKiCTb HOPMATMBHO-NPABOBOI 6a3K, 3HELiHeH-
HS HOLIOHAIbHOI BA/OTH, «B'A3KICTb» eKOHOMIYHO20 cepegoBmLLd.

BusHaueHo BuMO21 go ynpasiHHS NpubYTKOM, a came KOMIIEKCHMIT XapakTep, WBUGKA YpaB/iHCbKa peakwis, basaro-
BAPIAGHTHICTb pillieHb, 6a3yBaHHS HA CTpATe2I4HMX HAMPAMAX PO3BMTKY NigNPUEMCTBA. 3anpONOHOBAHO MOgeab pOPMYBAHHS
npubyTKy, IKa BPAXOBYE PeCYpPCHUI MOTeHwian, nonuT Ha NPOgyKLito, napameTpu cMCTeMu ynpasiHHS, a TAKOX (iHaHCOBI
Hacnigkn PyHKUiIOHYBAHHS nignpuemcTBd. O6fPyHTOBAHO HEOOXIGHICTb 3MiHM KpuUTepito epeKTUBHO20 YrpaBiHHS 3 MAKCUMI-
3auii npubyTKy Ha 3abe3neyeHHs OTPUMAHHS K020 JOCTATHO20 PIBHS 3 YPaXyBAHHAM gUHAMIKM MPOLECIB y BHYTPILLHbLOMY
Ta 30BHILUHbOMY CepegoBuLLi. BU3HaueHo 3agayi ynpasaiHHsa npubyTKOM nignpueMCTB: ONTUMI3ALS NpUOYTKY 3 ypaxyBaHHSIM
MOMUTY Ha NPOGYKLito Ta pecypCHO20 NOTeHLiany, 3abe3nedeHHst GOCTATHbO BUCOKOI IKOCTI pubYyTKY, popMyBAHHS gOCTATHIX
¢iHaHCcoBMX pecypciB, CTBOPeHHS yMOB §/151 30i/bLLIEHHS] pPUHKOBOI BaPTOCTI. [10KA3AHO, L0 BeIN41MHA OTPUMYBAHO20 NpnOYTKY
€ BigOOP@XeHHsIM CrPOMOXHOCTI MIGNPUEMCTBA CBOEYACHO peazyBaTy HA 3MiHW Y 30BHILLHbOMY CepegoBMLLi, CBOEYACcHO agar-
TyBATUCS GO HMX. [1py LIbOMY NPUBYTOK € e1eMeHTOM CucTeMu sIK go NAaCHUBHOI, TaK | aKTUBHOI aganTalji.

[TokazaHo, wwo B yMOBAX HeCTabinbHOI eKOHOMIKM gsi PO2HO3YBAHHS NPUOYTKY C/1ig BUKOPUCTOBYBATM MOGEi MPO2HO3Y-
BAHHS, 5iKi OYgyTb KOPEKTHO ONMCYBATY 1020 OPMYBAHHSI HO KOHKPETHOMY MigNpUEMCTBI y BU/ISIGi PYHKLIOHAILHOR0 3B'A3KY.
BusHauero, wo Taka Mogenb Mae 3agoBO/IbHATY TAKMM BMMO2aM: OyTH gOCTATHBO 2HYYKOIO g/s be3nepepBHO20 BPAXYBAHHS
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BMHMKAOYMX 3MiH, 3a6e3meyyBaTi CBOEYACHY PeakLilo Ha 3MiH1 B PUHKOBOMY CepeqoBuLLi. 3arnponoHOBAHO MPO2HO3YBAHHS

npubyTKY nMignpueMCTB 3giViCHIOBATY HA OCHOBI AGANTUBHOR0 MIGXOgy, KM go3B0/sIE be3rnepepBHO BPAaXOBYBATH SKICHI | KilbKic-

Hi 3MiHW. O6[PyHTOBAHO gOLIbHICTb BUKOPUCTAHHS MOgenedi, ki 6a3ytoTbCs Ha npoLegypi eKCroHeHLianbHO20 32/1agXKyBAHHSI.
Knioyosi cnosa: npubyTok, NignprueMcTBO, MPO2HO3YBAHHS, MOgesb, HecTabiIbHa eKOHOMIKA.

AHHOTauus. CTaTbsi MOCBSILLEHA NCCIeGOBAHMIO CrieunPrKM MPO2HO3MPOBAHMS NPUObIIM NPegnpusTHii B YCIOBUSIX HECTA-
OUNbHOM IKOHOMMKM. [10KA3AHO, YTO HeCTaOMIbHOCTb CPegbl He2aTUBHO BANSIET HA MPUOLIIBHOCTL NPegnpusTUii. BbigeneH
KOMI/IeKC akTopoB, 00YCIaBAMBAIOLMX YPOBEHb HErpegcka3yemMoCTi PbIHOYHOM cpegbl: COUMAnbHO-MOANTMYeCKds HecTd-
OUNbHOCTb, HU3KAS 3PPEKTUBHOCTb 20CYgAPCTBEHHO20 pe2yINPOBAHUS HALMOHAIbHOM S3KOHOMMKM, HEYCTONYMBOCTb HOPMA-
TUBHO-NPaBoBoJi 6a3bl, 06eCLeHNBaHNEe HALMOHAbHOM BANOTbI, «BA3KOCTb» IKOHOMMYECKON CPeghbl.

OnpegeneHbl TPe6OBAHMS K ynpasieHnio nprbbiibio,  MMeHHO KOMI/IEKCHbIA XapakTep, ObICcTpas ynpasieHyeckas peak-
L¥sl, MHO20BAPUAHTHOCTb peLleHnii, 6a3npoBaH1e Ha CTpaTenyeckmux HanpaBaeHusix passuTus npegnpustus. lpegioxeHa
mogesib popMMpOBAHMS MPUBbLIK, KOTOPAS yuMTbIBAET PeCypCHbIf MOTeHUMan, Crpoc Ha MPOgyKLMIo, NapamMeTpbl CUCTeMbl
ynpas/ieHus, a Takxe GuHAHCOBble NOCegeTBus PYHKLMOHMPOBAHUS npegnpusiTus. OBOCHOBAHA HeObXOgUMOCTb M3MeHe-
HUS KpUTepus SPPeKTUBHO0 ynpasieHns C MakCUuMmu3awmm npubbiin Ha obecredeHue noay4deHns eé gocTaTodHo20 YPOBHS
C yYeToM gUHAMMKM MPOLIeCCOB BO BHYTPEHHeli 1 BHelLHeli cpege. OnpegesieHbl 3agayy yrpasieHusi npubbIibio pegrpusTiii:
ontummuaums npubblv C y4eToM Crpoca HA MPOGyKLMIO M PecypcHoe0 noTeHumand, obecreyeHne gocTaTouHO BbICOKO20
KayecTBa np1bbiIM, POPMUPOBAHUS JOCTATOYHBIX PUHAHCOBBIX PECYPCOB, CO3GAHME YCIOBUI GIsl yBeNMYeHNSsI PbIHOYHOW CTO-
MMOCTH. TTOKA3aHO, 4TO BENMYMHA MOay4aemoi npubbian SBASETCS OTPaXKeHMeM crnocobHOCTM NpegnpusTUs CBOeBPeMeHHO
peazupoBaTh Ha M3MeHeH!s BO BHELLIHeli cpege, CBOeBpeMeHHO aganTipoBaThcs K HUM. [1pu 3ToM npubbinib IBASETCS 3/1eMeH-
TOM C1CTeMbl KaK NAaCCMBHOM, TK M KTUBHOM aganTaumm.

[MOKA3aHO, YTO B YC/IOBUSX HECTAOMNBbHON SKOHOMMKM /sl MPO2HO3MPOBAHMS MPUOBLIN ClegyeT UCMo/b30BATb MOgesu
MPO2HO31POBAHMSI, KOTOPble OygyT KOPPEKTHO OMMUChIBATL eé opMMPOBAHME HA KOHKPETHOM MpegnpusiTui B Buge PyHKLM-
OHANbHOM 3aBucUMOcTU. OrpegeneHo, 4To Takas Mogeab GOKHA YgoBAETBOPSTL ClegyiolMmM TpeboBaHMAM: ObiTb gocTa-
TOYHO 2MOKOI /1Sl HenpepbiBHO20 Y4eTa BO3HUKAIOLLMX M3MeHeHMid, 06ecrnednBaTh CBOEBPEMEHHYIO PeaKLmIio Ha U3MEeHeHUs
B PbIHOYHOI Cpege. [pegoxeHo NpoeHO3MPOBAHMS MPUbbLLIV NPegrnpusTIi OCYLLeCTBASATL HA OCHOBE AganTMBHO20 N0GX0ga,
KOTOPBbIF M03BO/ISIET HEMpepbIBHO YUMTbIBATH KAYECTBEHHbIe U KONM4eCTBeHHble n3mMeHeHns. OBOCHOBAHA Lien1ecoobpasHoCTb
MCro/Ib30BAHMS MOgesieli, OCHOBAHHBIX HA NpoLegype SKCMOHEeHLUMANbHO20 CIXMBAHMS.

Knioueble cnoBa: npubbiib, npegnpusiTe, Npo2HO3UPOBAHMUE, MeTOg, HeCTabuIbHAsH SKOHOMMKA.

Summary. The article investigates the specificity of the prediction of enterprises profits in an instable economy. It is shown
that the instability of the environment adversely affects the profitability of enterprises. It is highlighted a set of factors that lead
to the level of unpredictability of the market environment: the socio-political instability, low efficiency of state regulation of the
national economy, the instability of the legal framework, the depreciation of the national currency, «viscosity» of the economic
environment.

The requirements for the management of enterprises profits are defined, namely, comprehensive, rapid management re-
sponse, multiplicity of solutions, basing on the strategic directions of development of the enterprises. Is proposed the model
of profits formation, which takes into account the resource potential, the demand for products, parameters of management
system and the financial implications of the operation of enterprises. The necessity of changing the criterion of effective man-
agement to maximize profits at ensuring receipt of its adequate level taking into account the dynamics of the processes in the
internal and external environment is substantiated. The management tasks of enterprises profits are defined: profits optimi-
zation, taking into account demand for production and resource potential, ensuring a sufficiently high quality of profits, the
formation of sufficient financial resources, creating conditions for increasing the market value. It is shown that the amount of
profits reflects the company’s ability to react promptly to changes in the external environment. This profit is an element of a
system of both passive and active adaptation.

It is shown that in a instable economy to predict the profits should be used forecasting models that will correctly describe
its formation on a particular enterprises in a functional relationship. It has been determined that such a model should meet the
following requirements: to be flexible enough to account for continuous changes, to ensure a timely response to changes in the
market environment. It is proposed forecasting of enterprises profits to carry out in an adaptive approach, which allows to con-
tinuously taking into account the qualitative and quantitative changes. The expediency of using models based on exponential
smoothing procedure is substantiated.

Key words: profits, enterprises, prediction, method, instable economy.
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HOCTaHOBKa npo6aeMu. B ymMoBax pUHKOBOIO cepezo-
BUIIIA IAPUEMCTBA OTPUMAJIA PeaJbHy CaMOCTili-
HiCTh, HACJIIKOM 4YOro cTajla HeoOXiJHiCTb MifBUIEHHS
eeKTUBHOCTI YIPaBJIiHHSI BUPOOHUUO-CKOHOMIYHOK Ta
(biHAHCOBOK [ISUIBHICTIO [IJIsT OTPUMAHHST CTabiIbHOTO
npubYTKY K OCHOBHOTO JiKepesa (hOpMyBaHHS BIACHUX
(hiHAHCOBMX PECYpPCiB, OCTATHIX HE TiIbKU /s 3a0e3Ie-
yeHHs Oe3IepepBHOi onepaniiiHoi AisiabHoCTI, a W 11ie-
CIIPSIMOBAHOTO PO3BUTKY. OiHAK c1abKa IIPOrHO30BaHICTh
COLiaJIbHO-€KOHOMIUHUX IIPOLECIB Y ep:KaBi Ta CBiTi cTa-
Jla OJIHI€IO 3 TIPUYWH 3HUKeHHs e(PeKTUBHOCTI yIpaBJIiH-
Ha mignpueMmcTBamMu. Tak, peHTaGesbHICTh OlepaliiHoi
JisTbHOCTI TTiATPUEMCTB B YKpaini npotsirom 2011-2014
pp. nocriitHo 3MeHuyBasacst, a y 2014 p. piBeHb 301TKO-
BoCTi cKJaB 4,1% (tabum. 1). Curyartist €110 TOKPAIHIACS
y 2015 p. — penrabenbHictsb 3pocia 10 1,0%, a KijbKicTb
cy6’eKTiB rocofaproBatHs, sIKi OTpUMaIn 36UTOK 3MEH-
mmsiacs 3 34,5% 1o 26,7%. Oanak Taka e(heKTUBHICTD OT1e-
palliifHol AisTBHOCTI € He3a0BiJIBHOIO i CTaBUTH TiANIPHU-
€MCTBA Ha MeKy BIKnBamHsL. [{e 06yMOBITIOE HEOOXIAHICTD
MOCTIITHOTO YI0CKOHAJIEHHSI METO/IIB YITPABJIiHHS TIPHOYT-
KOM Bi/I[TOBi/IHO /10 YMOB i BUMOT PUHKOBOTI'O CEPE/lOBUIIIA.

AHaji3 ocTaHHiX AOCTiAKeHsb i myOuikaiiii. Pisui ac-
MEeKTH TPOOIEMHU YIIPaBJIiHHS TPUOYTKOM TAMTPUEMCTB
JIOCTAaTHBO HIMPOKO PO3IVIAHYTI B HAyKOBUX IIPAIIX
MPOBITHUX BITYM3HSHUX 1 3apyOiKHUX BUEHUX, a came
I.T. Bana6anosa, 1. O. Bianka, B. B. Bouaposa, B. B. Ko-
BasmboBa, JI.A. Koctupko, P. bBpeiini, E.@. Bpirxema,
C. Maiiepca, /Ix. K. Ban Xopna, /I:x. @. XbiocToHa [2-9]
Ta in. Buznaioun HaykoBy i IpakTuuny IiHHICTD iX 110-
CJIJKEHD, CJIJI 3a3HAYUTH, 110 CEPELOBUILE, B AKOMY
(byHKIIIOHYIOTH TiZITPUEMCTBA, 33/1a€ CBOI «IIPABUJIA TPU»>
i, THM camMuM, BIJIMBAE Ha IIpoliecu GOPMYyBaHHS Ta PO3-
noziy ix npubyTky. B ymMoBax HecTabiibHOI €KOHOMIKH
1i IpaBusia MOXKYTb 3MIHIOBATUCA Jy’Ke MIBUJKO I IIpuU-
3BOAUTH JI0 HEMPOTHO30BAHOTO 3MEHIIEHHS MPUOYTKY
HaBiTb y KOPOTKOCTPOKOBIi nepcriekTusi. ToMy B yMoBax
IiIBUIEHHST HEBU3HAYEHOCTI MaiibyTHHOTO HEoOXiHO
IIPOBOJIUTHU TIOJAJIBII JTOCHi/IPKEHH II0JI0 IIPOTHO3YyBaH-
HsT TIPUOYTKY /ISt KOPEKTHOTO OTO IJIaHyBaHHS i, IK Ha-

CJIiZIOK, eDeKTUBHOTO YIIPABIiHHS (POPMYBAHHSAM i BUKO-
puctanugaM ¢hiHaHCOBUX PeCyPCiB IiIMPUEMCTBA

Tomy MeToI0 cTatTi € A0Ci/PKeH s crerndiku mpo-
THO3YBaHHs MPUOYTKY THANPUEMCTBA B yMOBaxX HecCTa-
GiTBHOT EKOHOMIKH.

Buknang ocHOBHOro Matepiany AOCHiJKeHHSA. YTI-
paBJiHHS TPUOYTKOM € IPOIECOM TIPUHHATTS PillleHb
10710 iioro (opMmyBaHHd, PO3IOALLY Ta BUKOPUCTAHHS
i3 BpaxyBaHHSM OCOOJUBOCTEHl BUPOOHMYO-EKOHOMIY-
HOI AiAJIbHOCTI IANPUEMCTBA Ta MapaMeTPiB PUHKOBO-
ro cepenoBuiia. B ymoBax HecTabinbHOCTI 3ailicHIOBATH
YIPaBJIiHHS MAMTPUEMCTBAMH, 30KPeMa oro mpubyTKOM,
Jy’Ke CKJIATHO uepe3 HeCTiHKiCTh Ta HemepenbauyBaHicTh
SKiCHUX i KiJIbKiCHUX 3MiH B HaIliOHAJBHIN Ta CBiTOBIi
exonoMmit. Taka HemepenOauyBaHICTh € PE3yNAbTATOM il
KOMILJIEKCY (haKTOPiB, OCHOBHUMH 3 SIKMX € Taki: (a) COIti-
aJIbHO-TIOMTiTHYHA HecTabiibHicTh y nepskasi; (6) HU3bKa
e(eKTUBHICTDb JIep;KaBHOTO PeryJiioBaHHS HalioHaJbHOT
€KOHOMIKH; (B) HeCTIliKicTh HOPMATHBHO-TIPABOBOI OasH,
30KpeMa TOoAaTKOBOi; (T) 3HEIliHeHHS HallioHAJTbHOI Ba-
JIIOTU BHACIIOK 1H(DIIATIIT; (1) «B’A3KiCTh» EKOHOMIYHOTO
cepelloBUINa, TOOTO CKJIAIHOTII nepemitienns (3aaydeH-
HsT) HeOOXiHMX PeCYPCiB /i1 BUPOOHUIITBA IPOAYKIIIi.

B Takux ymoBax ynpasiinHsa npubyTtkom (1) mMae HO-
CHTH KOMIIJIEKCHUH XapakTep i OXOIJIIOBATH BCi HATIPSIMA
MISUTBHOCTI TiAIpueMCTBa; (2) BpaxoByBaTH HEOOXIIHICTH
HIBKM/IKOI yIIPaBJIiHCHKOI PeaKIiii pyu BUHUKHEHHi gecTabi-
JI3YIOUNX CUTYAIiH y 30BHITHBOMY Ta BHYTPIlITHHOMY Ce-
pemosut; (3) mepenbadarn po3poOKy HaraToBapiaHTHHUX
piTieHdb /119 BpaxXyBaHHS albTePHATUBHUX MOKIUBOCTEN
(opMyBaHHs Ta BUKOpUCTaHHS IpUOYTKY; (4) GazyBaru-
€4 Ha CTPATeriuHnX HAIIPAMaX PO3BUTKY IiAIPUEMCTBA.

Ile o6ymoBIIOE HEOOXiAHICTD 3MiHM Hmigxomy 10 (op-
MaJrizallii KpuTepito eeKTUBHOTO YIIPaBIiHHS IPUOYTKOM
mignpuemcts. Tak, y skocTi Kputepito Mae GyTH He Horo
MaKcHMizailis (3a HEOKJIACUYHOIO TEOPI€I0 ), a 3a0e311edeHHs
OTPUMAHHS JIOCTATHLOTO PiBHSI MPUOYTKY 3 ypaxyBaHHIM
JIMHAMIKU PO3BUTKY (€BOJTIONIT) TIPOIIECiB Y BHYTPIlIIHBOMY
Ta 30BHIIIIHBOMY CepeIoBUII MiAIprueEMcTBa. BifmnosiaHo,
3ajla4aMHy yIpaBJIiHHS TPUOYTKOM Oy Ay Th: (a) ONTHMi3aIis

Tabnuus 1
Pesyabratu onepauiiiHoi aisibHocTi mianpuemcts y 2011-2015 pp.
Poxku
IToxasHuku

2011 2012 2013 2014 2015
Pesynbrar Bin onepartiiinoi mistapHOCTI, MJTH TPH. 186600,8 146404,8 108626,3 -133698,7 42155,2
Burpatu onepartitinoi gisisibHOCTI, MITH TpH. 3164788,0 2938536,6 2790647,9 3296514,5 4149202,2
PiBenn pentabenpnocti (36uTKOBOCTI ), % 5,9 5,0 3,9 -4,1 1,0
Yuctuit npubyToK (30MUTOK), MJIH TPH. 677979 35067,3 -22839,7 -590066,9 -373516,0
[TixnpuemcTsa, AKi ogepsxKaan npubyTok, % 63,5 63,0 65,0 65,5 73,3

JDicepeno: CKIaeHo aBTOpaMy Ha OCHOBI anux JlepskaBHoi cry:kOu ctaTucTuky Ykpainm [1]
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BEJIMYUHU IPUOYTKY 3 yPaxyBaHHSAM HOTEHIITHOTO OTIUTY
Ha IIPOAYKILIIO Ta iCHYI0YOTrO PeCypCHOTro MOTEHIiaLy A1 i
BUpPOGHUITBA; (6) 3abe3MeYeHHsT BUCOKOT IKOCTI IPUOYTKY,
TOOTO HOTO 3POCTAHHS MA€ 3a0€3MeUyBATHCS B OCHOBHOMY
B TIpOIleCi OmepariiHol isJIbHOCTI, a TAaKOXK KaIliTaTbHIX
BKJIQJIEHb Y PO3BUTOK MiAnpueMcTBa; (B) (opmyBaHHs
BJIaCHUX (DiHAHCOBUX PECYPCIB, IOCTATHIX /151 (hiHAHCYBaH-
HS OllePAliIHUX BUTPAT, KalliTaJIbHUX BKJIA/IEHb Ta I10ra-
1IeHHst 3060B’s13aHb; (I') CTBOPEHHST YMOB J1JisT 301/IbIIIEHHS
PUHKOBOI BapTOCTI IiAIIPUEMCTBA.

ITpu Takomy miaxoxi Oymb-siKe MiANPUEMCTBO CJIij
po3IIAiaTh SIK CKJIQJHY CHCTEeMy, siKka IOCTiiiHO «IIe-
PEBIpSETbCA Ha MIIHICTb» Yepe3 BUIIAJKOBI 3MIHU 30-
BHiIHBOTO cepezoBuina [11], a BelmuuHy OTPpUMYyBaHOTO
OpUOYTKY — SIK TMOKA3HUK CITPOMOKHOCTI T AMTPUEMCTBA
CBOEYACHO pearyBaTy Ha I1i 3MiHU, aIalITyBATUCS 10 HUX.
Toni Mmoziesib popmyBatHs MpuGyTKY MOKHA TIPEACTABY-
TH Y TAKOMY BUTJISI:

FR(t) P(t)=RP(t)xD(t)xEM(t)— FR(t+1) =

= FR(t+1)xFN(t+1)—> P(t+1), (1)
ne P(t),P(t+1) — Bemmumia mpuGyTKy, OTPHMAHOTO
y HOTOYHOMY (¢) Ta HactynHoMy (¢ +1) mepioaax siamo-
BiZlHO;

RP(t) — pecypcuuii oTentiia y nepio yacy ¢;

D(t) — momuT Ha MPOAYKILiIO;

EM(t) — mapameTpn CHCTeMH yIPaBJiHHs TTi/mpu-
€MCTB;

FR(t + 1) — poctynHi dinaHcoBi pecypcu B 1epiof
Jacy t+1;

FN (t +1) — (iHaHCOBI HACTIAKA IS TiATTPUEMCTBA
(dinancoBuii cTa, MIATOCITPOMOKHICTD, JiKBiZIHICTD).

3/1aTHiCTb /10 a/lanTallii € BAKJINBUM KpUTepieM (pyHK-
HioHyBaHHs B HecTabiibHOMY cepepoBuiii: y 90-Ti poku
XX cr., Ko piBeHb HecTabiIBHOCTI cepepoBuina OyB
HaJ[3BUYAlHO BUCOKMM, OiJist 48% MiNPUEMCTB BUKITBA-
JIM 32 paXyHOK MacuBHOI (Opi€HTAIlisI Ha TPUCTOCYBaHHS
JI0 iCHYIOUOTO cepeloBUIla IS OTPUMaHHSI HalKpaloi
edeKTUBHOCTI B HbOMY), a 44% — 3a PaXyHOK aKTHBHOI
(opienTartisg Ha 3MiHy cepeloBUIIA, B SKOMY (DYHKITIOHYE
HiANPUEMCTBO JIJIsT 3a0e3TeueHHs GakaHoi e(heKTHBHOC-
i) amanTartii [ 12, ¢. 182]. ¥ mepimomy Bumaaxy mpudyTok
MOXKe PO3IVISZIATUCS SIK Pe3epB MiATPUMKHU IJIATOCIIPO-
MO>KHOCTI Ta JIiKBiZITHOCTI MiIIIPUEMCTBA IPU BUHUKHEHHI
HeHGKAHWX 3MIH B OTO 30BHIITHBOMY Ta BHYTPIITHBOMY
CepeIoBUII. Y APYroMy BUITAAKY MPUOYTOK BUCTYIIAE K
JuKepesio (hiHaHCOBUX PECYPCiB, 32 AOMOMOTO0 SKUX ITifT-
MIPUEMCTBO BIJINBATUMeE Ha 30BHIlIHE cepefoBulle, Mij-
CTPOIOIOYN HOTo Hif cBOi moTpedu.

B rakux yMoBaxX BAKOPUCTOBYBATH CTaHAPTHI METOIN
MPOTHO3YBAHHS, sTKi 6a3yI0ThCS Ha MepEeHeCEeHH] MUHYINX
TEHJICHIII N y MallGyTHE, He MOKHA, a HeOOXiZIHO OyayBaTH
MOJIeJIb TIPOTHO3YBAHHS, KA Oy/le KOPEKTHO OIUCYBAaTH
y BUrJsli QyHKIIIOHAIBHOTO 3B’13KYy (pOpMyBaHHS TIPU-
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OyTKY Ha KOHKpPeTHOMY mHmignpuemcTsi. Ilpu npomy obpa-
Ha MOJIeJTh TIPOTHO3YBAHHS TIPUOYTKY MA€ 3a/[0BOILHATH
TakUM BUMOTaM: BoHa Ma€ (1) 6yTH Z0CcTaTHbhO THYIKOIO
1Uist Oe3MepepBHOTO BPaxyBaHHSI 3MiH Y BUPOOHMYIO-EKO-
HOMiuHill Ta (inancoBiit gisybHOCTI MiATPUEMCTBA; (2)
3abe31edyBaTi CBOEYACHY PeakIlilo Ha KiJIbKiCHI i AKicHi
cTprOKOIOAIOHI 3MIHU Y PUHKOBOMY CEPEAOBHUILI.

[Ipu porHo3yBaHHi TAKOIO CKJIQJHOIO IIOKa3HUKA K
npuOyTOK TaKOXK CJIiJi BPaXOBYBaTH 3BOPOTHIiN 3B’SI30K
MiK TIPOTHO30M (TIepenOaueHHsIM) 1 YIIPaBJiHCHKUM Pi-
HIEHHAM, siKe Oyjie IpuiiMaTHCcs Ha oro OCHOBI. 3 0HO-
ro 6oKy, B yMOBaxX HecTabiIbHOT €KOHOMIKM MepeBasKHa
GiJIBIITICTH MTPOIIECIB Y 30BHINTHBOMY CEPEIOBUII € HeKe-
POBaHO0, TOMY BUPOOJIECHHS YITPAaBIIHCHKUX PillleHb Ma€e
OPIEHTYBATUCST HA OTPUMAHHST TIPOTHO3HOTO (HaKaHOTO)
cTany o0’eKkra OuiKyBaHOMY 3HAYEHHIO, TOOTO OTPUMAH-
Hs HeoOXigHoro posmipy npuOyTKy 3 GakaHoIO SKIiCTIO.
3 iHmoro 60Ky, IPUITHATE PIllleHHS 3 YPaXyBaHHSAM 3PO-
GJICHOTO TIPOTHO3Y MOKE MPUBBECTH 0 HOTro caMopyid-
HyBaHHsI, TOOTO /10 #0TO Hepeasizallii y MailOyTHbOMY.
ToMmy pe3ybTaToM IPOTHO3YBaHHS MA€ Oy TH OTPUMAHHSI
indopmarii 1ox0 ovikyBanoro npuOyTKy m/s BUpoO/ieH-
Hs1 OOIPYHTOBAHUX BUPOOHUYNX i (DiHAHCOBMX ILIaHIB HA
KOPOTKOCTPOKOBY Ta JJOBTOCTPOKOBY ITEPCIEKTUBY.

[Tizxomom, SKUI 33/I0BOJBHSIE MM BUMOTAM € ajiari-
THBHE TIPOrHO3yBaHHsL. VI0ro XapakTepHOIO 0COBIMBICTIO €
3/aTHICTb Ge31IepPepBHOroO BpaxyBaHHs AIKICHUX i KiJIbKiCHUX
3MiH y IMHAMIlli TIPOLECIB, SKi TOCTIIKYIOTBCS, 32 PaXyHOK
HalaH s Oi1b110i iH(DOPMAIIAHOT IIHHOCTI IAHKM, 1110 OTPHU-
MaHi y Tiepiojiv yacy, HalGJ K i 10 MOMEHTY TIPOTHO3Y BaH-
Hs, Ie 7103B0JIsSIE OHOBITIOBATH TTPOTHO3M IOCTATHBO TIIBU/I-
KO, 32 JIONIOMOTOIO HECKJIQHUX MaTeMaTHYHUX IPOIEayp
i, SIK HACJI/IOK, CBOEYACHO KOPeryBaTH YIIPaBJIiHCbKI PillleH-
HsI JIST OTPUMaHHsT HasKaHOTO 260 MOJKITHBOTO TIPUOYTKY.

Cepenl aanTUBHUX MojeJieil Halbiiblie PO3IMOBCIO-
JUKEHHST OTPUMAJIH Ti, 110 Ga3yThCsT Ha MPOIIEAYPi eKe-
MOHEHIiaIbHOTO 3TJIa/iKyBaHHs. Lle MOsSICHIOETbCST THM,
110 TaKi MOJIEJIi /I03BOJIIOTH OTPUMYBATH BepudiKoBaHi
pe3yJIbTaTi B yMOBaX HECTabiIbHOTO CePEeIOBHIINA, TOOTO
KOJIN BiJICyTHSI IOCTOBipHA iH(opMaIlis mpo InHaAMIKY K
OKPEMUX €KOHOMIUHUX IIPOLECIB, TaK i 30BHILIHBOIO Ce-
PEeNOBUIIL B LILJIOMY.

BucnoBku Ta nponoswuiii. OTxe, yIpaBJIiHHS TTPU-
GYyTKOM Ma€ Opi€HTyBaTHCS Ha 3abe3medeHHs] HOTo 710-
CTATHBOTO PIiBHA /JIsT TTOTOYHOTO (DYHKITIOHYBaHHS Ta
PO3BUTKY THANPUEMCTBA 3 YPaXyBaHHIM OCOOJMBOCTEN
€BOJTIONT PUHKOBOTO cepejioBullia. BeanunmHa oTpumy-
BaHOTrO HPUOYTKY € BioOpaskeHHIM CIIPOMOKHOCTI TIij-
MIPUEMCTBA CBOEYACHO pearyBaTW Ha 3MiHM y 30BHilll-
HbOMY CEPEIOBUIIT, TOMY TPOTHO3YBAHHS TIPUOYTKY Ma€e
3IMICHIOBATHCS 32 JIOTIOMOTOI0 MOjesieil aJlallTUBHOTO
IIPOTHO3YBaHHS, IKi 6a3yI0ThCS HA IPOLEAYPI eKCIIOHEH-
miasbHOTO 3rtasKyBantst (Bpayna a6o Xosbra).
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