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EKCIHIPEC-AHAJII3 EOEKTUBHOCTI ®POPMYBAHHSA BEPTUKAJIBHO
IHTETPOBAHUX CTPYKTYP

AHai3yloThCs TIepeBaru CTBOPEHHsI BEPTHKAIBEHO Advantages of creation of the vertically integrated
iHTeTpOBaHUX CTPYKTYyp. llpomoHyeThcss Meromuka  structures are analyzed. A method is offered express -
eKCIpec-aHalizy e(eKTUBHOCTI ctBopeHHs  analysis of efficiency of creation of the vertically
BEPTHUKAJIHHO IHTETPOBAHUX CTPYKTYP. integrated structures.

HeoOXimHICTh CTBOPEHHS 1 PO3BUTKY BEpPTHKaIbHO iHTerpoBaHux cTpykTyp (BIC)
HEOJHOPA30BO BHCJIOBIIOBAINCH Ha Pi3HUX KOH(EPEHIsX 1 B HAyKOBUX ImyOmikaiisx. CBiToBui
JOCB1/l CBIAYUTH, IO €IUMHUM WIISAX, SIKHH Bede 1O CTAHOBJIEHHS KOHKYPEHTOCIPOMOMKHHX
POMHCIIOBUX CTPYKTYP, - KOHIIEHTpALlisl KaliTaiay 1 BUPOOHUYMX MOTYXHOCTEH, IXHS iHTerparis
3a BEPTUKAJIBHUM TEXHOJOTIYHUM NpPHUHIMIOM. Taka iHTerpamis maBuinye e(eKTHUBHICTh
BUPOOHHMIITBA 3a paxXyHOK 3HIKECHHS TpPAHCAKIIMHUX BHUTpAT 1 3MEHIICHHS HENpPsIMOro
OTI0JTATKOBYBAaHHS ITPOMIDKHHMX MPOIYKTIB BUPOOHHUIITBA.

Bucoka mikBigHICTH MpPOAYKILii, 3HAUYHI OCHOBHI ()OHIM 1 KOHKYPEHTOCHPOMOXKHICTH €
TapaHTIE0 TOTO, M0 1HO3EMHI IHBECTOPU PO3TIISAAAIOTh BEPTHUKAIBLHO IHTETPOBAHY CTPYKTYPY 5K
Ha/IHHOTO MapTHEpa, MPOEKTH SKOTO MOXKHA ymeBHEHO (iHaHcyBatu. Y cBow uepry, BIC
3/1aTHA 3a0€3MEYUTH UM 1HBECTHUIIISIM HAJIC)KHY Bigady.

Taxuii po3BUTOK JO3BOJIUTH BUPILIMTU 3aBAaHHA MOOYIOBH KOPHOPATUBHOI CTPYKTYpPH,
3/IaTHO1 YCHIITHO KOHKYPYBaTH Ha 30BHINIHIX pHHKAaxX. TiTbKKM 4Yepe3 pO3BUTOK BEPTUKAIBHO
IHTETPOBAaHUX CTPYKTYpP YKpaiHChKi MiJNPUEMCTBA 3MOXKYThb BHMTH Ha CBITOBI PHHKH 1 OyTH
TAHUMH KOHKYPEHTAMH.

JocmikeHHsAM — mpobnemMu  aHaiily — eQeKTHBHOCTI  (OpPMyBaHHS  BEPTHUKAIBHO
IHTETPOBAHKUX CTPYKTYp 3aiiMaiucsi MPOBIAHI YKpaiHChKI Ta pociiicbki BueHi. Cepen Hux I1.IO.
Bypsxk [1], }FO. Buncnas [2], B.M. T'op6aros [3,8], C.b. 'anpnepin [4], M.A. [lenucenko [5],
A.C. lunkin [6], H.}O. Kanau [7], M.O. Ku3zuwm [8], B.E, Kpuopoxxo [9], O.b. Ytkin [9], 1.C.
[Mutkina [10].

Humu  3ampomoHOBaHO pI3HOMAHITHI NUIIXH 1OA0 €(EeKTUBHOCTI  (opMyBaHHSA
BEPTUKAJIBHO IHTETPOBAHUX CTPYKTYP.

ILIO. Bypsik mocniKyBaB TEOpPETUYHI Ta METOJOJIOTIUHI acCleKTH CTBOPEHHS B YKpaiHi
iHTerpoBaHux mianpueMHuIbKkuX crpykryp (IIIC), 30xkpema BiH 3a3Hayae, 0 KOPIOpaTHBHA
dbopma opranizarii miaMPUEMHHUIIBKOT AISUTHHOCTI, SIKa € JOMIHYIOUOIO B CBITI B 3aCTOCYBaHHI J10
BEJIMKMX 3a MacmTabaMu AisUTbHOCTI MiANPHUEMCTB, BIJKPHBA€ IIMPOKI MOKIMBOCTI MO0
30UTBIIEHHST CKJIQAHOTO MOJCIIOBAaHHA MDK(IPMOBUX BIJHOCHH, BHUKOPHUCTOBYIOYUH O€3Ii4
BapiaHTIB CTBOPEHHS IHTETPOBAaHMX KOPIOPATHBHHUX CTPYKTYp, 3aCHOBAaHMX Ha IepeBarax
kopnoparii [1].
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Ha nymky Buenux S.JI. Bummnaskoa, A.B. KomocoBa A.B., mpu 3acrocyBaHHI
IIPOIIOHOBAHOTO HUMHU METO/ly PO3paxyHKy Koe(ilieHTa MEHE/DKMEHTY SIK BITHOIIECHHS BUPYUKH
Bil peamizamii TPOAYKIii 1O TOTOYHMUX 3000B'SI3aHb MIANPHUEMCTBA OyJe OiIbII TOYHO
BU3HAYaTH, HACKLIbKH €()EKTUBHO BUKOPUCTOBYE MIANPUEMCTBO MOKJIMBI JDKepena Ofep KaHHS
npuOyTKy [11].

B nanmif yac mepeBaru CTBOPEHHS BEPTHKAJIBHO 1HTEIPOBAHUX MPOMHUCIOBO-(hIHAHCOBUX
TPyl BH3HAYAIOThCS HA OCHOBI 3ICTaBICHHA BXIAHWX 1 BHXIJHHX TPOIIOBUX MOTOKIB 3
ypaxyBaHHSM JHUCKOHTYBAaHHS, a CIEIiali30BaHl METOIU AJIsl OI[IHKK €()EeKTUBHOCTI CTBOPEHHS
BEPTUKAJIBHO IHTETPOBAHUX CTPYKTYP Y BITUM3HSAHIN MPAKTHUII HE BUKOPUCTOBYIOTHCH.

Metoauka BHM3HA4Y€HHS YMCTOrO JMCKOHTOBaHOro joxoxy (meromuka FOHUJIO,
po3pobiiena y 1978 pomi mig erinoro OOH), 6e3ymMOBHO, MOXe OyTH 3aCTOCOBaHA JIO OIIHKH
€KOHOMIYHOi €(EeKTUBHOCTI CTBOPEHHSI BEPTHKAJILHO 1IHTETPOBAHUX CTPYKTYp. Y LIl MeTOAMII
3alpONOHOBAHO MOPIBHIOBATH Pi3HOYACHI BUTPATH 1 PE3yJbTAaTH Ha OCHOBI NMPUBEICHHS X IO
MIOYaTKOBOT0 a00 Hamepesa 3aJaHoro (pikCOBAaHOTO MOMEHTY yacy IIJISXOM TUCKOHTYBaHHSA [5].
OpHak 3acTOCyBaHHS 11 IOBOJII TPYJIOMICTKE.

[Ipu anamizi e(eKTUBHOCTI CTBOPEHHS BEPTUKAJIbHO IHTETPOBAHHUX  CTPYKTYP
BUKOPHUCTOBYIOTh TPbOX, IT'SITU Ta ceMH (pakTOpHy Mojaenb AnbTMana [12], a TakoX MOZENb
Copinretita [13].

BuxinHoro mo3umiero TpaHCHOpPMYBaHHS BEPTHKAJIBHO I1HTEIPOBAHUX CTPYKTYp B
€KOHOMIIl YKpaiHu Ma€ CTaTH iX 1HTerpaiis B €BpPOINEHCHbKY Ta CBITOBY €KOHOMIYHI CUCTEMH,
3okpema B COT, sika CympoOBOIKYBaTUMETHCS IOCHJICHHSM KOHKYpEHINI BITYM3HSHUX Ta
1HO3EMHUX MAaIIMHOOYIBHUX MIANPUEMCTB. Y Cy4YacHii CBITOBii €KOHOMIIll BHCOKa
KOHKYPEHTOCTIPOMOXKHICTh TOBapy € 3aloOpyKOI0 YCIIXy MiIANPUEMTCB. Y 3B’S3Ky 3 IIHM
MalIMHOOY/IIBHI MiAMPHEMCTBA BHUTPAYaIOTh BEJIHMKI KOIITH HAa HAYKOBO-IOCHITHHUIBKI Ta
KOHCTPYKTOPCHKI pO3pOOKH 3 METOKO 3aBOIOBAHHS CBOTO MICIISI HA CBITOBUX PUHKAX.

[linaMu gaHOi CTATTI € aHasli3 MepeBar CTBOPEHHsI BEPTHKAIBHO IHTETPOBAHUX CTPYKTYD.
[IponoHyeTbCs  METOAMKA  EKCIpec-aHamizy  e(EeKTUBHOCTI  CTBOPEHHS  BEPTHKAIBHO
IHTETPOBaHUX CTPYKTYP.

Bupobumuo rocmomapcekum  crpykrypam  (BI'C) B Vkpaini mnputamaHHi Aeski
ocobauBocTi. [To-nepiie, BOHM MarOTh YiTKO BUPAXKEHUH perioHabHUl Xapakrep. /i koxHOro
perioHy YKpaiHM MOKHA BH3HAYUTH MPOBIAHY raimy3b BUpoOHUITBA. [lo-1pyre, mpakTHYHO BCi
BUPOOHMYO TOCMOJAPCHKI CTPYKTYPU MarOTh NPEACTABHUKIB Yy BHIIUX OpraHax JepKaBHOI
BJIQ/IM, 110 3MEHIIYE€ PU3UKU. YCIIHICTD y Oi3Heci B YKpaiHi BETUKOIO MIpOIO 3aJeKUTh Bif
3aKOHOJABUYMX Ta YpsSJIOBUX pimieHb. [lo-TpeTe, HalllOHaIbHUN KamiTad MEpeBa’KHO
OpieHTOBaHMH Ha €KOHOMIiuHI BimHOocWHM 3 Pociiicbkoro Denepamiero Ta KpaiHaMmu, sKi He
BXOAiATh 10 €Bpomneiicbkkoro Coro3y. BiH He MoXe KOHKYpyBaTh 3 aMepUKaHChKUMU
KOPITOpAIlisIMH.

ITpote, BxomxenHs Ykpainu y COT Bumarae Bin BI'C BuBuatu i BpaxoByBaTH CBITOBI
TEHJEHIIIl, OpaTW NpPUKIAa IIOJO0 PHHKOBOI MOBEIIHKM 3 MPOBITHUX TPaHCHAI[IOHAIBHUX
Kopropaniil. ¥ pi3zHux cepax cBITOBOI €KOHOMIKHM BiJA3HAYAETHCSA TEHJCHLIA 10 YKPYIHEHHS 1
rioOamizamii BupoOHHUITBA. Ll TeHAEHIIis 0COONIMBO HAOUHO MPOCTEKYETHCS B MALTHHOOY AiBHIN
Ta AJIIOMiHIEBI MPOMMCIOBOCTI. Y BUPOOHMUTBI nepBuHHOro amoMmiHito B CIIIA, Hampukian,
gactka kommanii «KALKOA» nocsirae 74%, a B Kanami wactka kommnanii «KALKAN» nepesutniye
70%.

Ili xommaHii TPHUBCEITIOJHO OTOJOCHIM TPO CBOI HaMIpU MOMAJBIIOI MOHOIOJI3AIlil
BUPOOHUIITBA IIIMHO3EMY 1 IEPBUHHOTO AJIFOMIHIIO.

MixHapogHUH JOCBiJ CBITOBHX JIJEpiB MamMHOOYIyBaHHS CBiJUUTh, IO Came
BepTUKaJbHA IHTErpalis [JO3BOJs€ 3'€qHATH BOEJUHO TEXHOJOTIYHMI IMKJI Ha OKpPEMHX
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MIMTPUEMCTBAX: BiJl BUAOOYTKY CHPOBHHHM 1 HOro mepepoOKH 10 BHUPOOHHUIITBA MPOAYKINI 1
HiIBUILIUTH IXHIO KOHKYPEHTOCIIPOMOKHICTh Ha CBITOBUX PHHKAX.

Hanpuknan, iHTerpoBaHa CTpyKTypa KOMMaHii JO3BOJISE 1 3HAYHO 3HM3UTH CHPOBHUHHY
CKJIaJIOBY B COOIBapTOCTI KIHLIEBOI MPOAYKIIi. Y CTPYKTYpy Takoi KOMMaHii MOXYTb BXOIUTU
OOKCHTOBI PYIHUKH, TJIWHO3EMHE BUPOOHWIITBO, QIIOMIHIEBI 3aBOJW, BUPOOHHIITBO
MeTanypriiHuX HamiBpaOpHKaTiB Ta KiHLEBOI NPOXYKIii. 3aBASKM TEXHOJOIIYHIN BepTHKAaI,
10 JI03BOJIsSI€ OYyyBaTH BHYTPIIIHI PO3PaXyHKH 3a I[IHOK, OJM3BKOI O COOIBApTOCTI BIAETHCS
3a01apKyBaTu 01au3bko 40% BUTpaAT Ha KOXKHIM TOHHI CUPOBUHM (TJIMHO3€MY), B IOPIBHSIHHI 3
BUPOOHMKAMHU, IO TIPAIIOIOTH HAa 30BHIIIHIA CHPOBHHI.

[Tonan 80% ycboro BupoOGsieHOro B YKpaiHi MEPBUHHOTO AJTIOMIHIIO 1€ Ha eKCHopT, 110
00yMOBJICHO BTPATOI BHYTPINIHBOTO IUIATOCIIPOMOKHOTO TOMUTY 3 OOKY MaInHOOYIiBHUX
raiy3sei 1, HacamIiepe, aBialifHOl MPOMHCIOBOCTI.

[MIpu Berymi VYkpainm mo COT ocHOBHI mapamerpw, sKi Tpeda BpaxyBaTH JUIS
NPOrHO3YBaHHS, €  CHIBBIJHONIEHHS MDK  €KCIIOPTOM Ta  IMIOPTOM  MPOJYKINT
MamuHOOyxyBaHHSI. OCHOBHHMH KpPUTEpISIMH TNPH LOMY MalOTh OyTH I[iHA Ta CIIOKHUBYA
npuBaOIUBICTH (KOM(OPT, AU3aiH, HAIHHICTB).

[lomo miHW, TO MPOMYKIIS YKPAaiHCHKOTO MAaIIMHOOYyBaHHS B JEKUIbKa pa3iB JelIeBIIa
3a aHAJIOTIYHYy 1HO3EMHY, 1 32 IIUM [IapaMeTpoM € KOHKypeHTocnpoMmoxHoIo. [llogo cnoxxnuByoi
pUBa0IIMBOCTI, TO MiJMPUEMCTBA MAIIMHOOY TyBaHHS HE MAJIM MOKJIIMBOCTI IPOTATOM OCTaHHIX
POKIB 3ampOBaJANTH KOMIUIEKCHY TEXHOJOTIYHY MepeOyaoBy BUPOOHUIITBA 1 TOMY BHUMYIIIEHI
BUTOTOBJISITH TEXHIKY Ha OCHOBI 3aCTapiIMX TEXHOJIOTIA. YHACIiZOK I[bOro 0arato BUpOOiB, sKi
BUTOTOBJISIIOTh, MAalOTh 3acTapuUlMil JIu3aifH 1 HEAOCTATHIO SIKICTh TMOPIBHSHO 3 aHaJoramu
NepeIOBUX 1HO3eMHUX (BipM.

MOoXJIMBOCTI €KCHOPTY Ta IMIOOPTY MPOAYKIIi, KpiM Ha3BaHUX BHUIIE MapaMeTpiB,
3YMOBJICHI €KOHOMIYHOIO CIIPOMOKHICTIO pUHKY HIOZO 11 MPUI0aHHS.

[Tpoaykuis kK MamMHOOYAyBaHHS YKpaiHM MOXe eKCIOpTyBaTUCA y KpaiHW sKi
nepeBakHo He € uneHamu COT.

[Ilo0 ykpaiHCbKa NPOAYKIIS BUPOOHMYOrO TPU3HAUYEHHS KOHKypyBajlla Ha pHUHKaX
3aximHoi €Bponm Ta IliBHIYHOI AMEpHKH, MiANMPUEMCTBAM MAIIUHOOYyBaHHS HEOOXiTHO
MPOBECTU HU3KY 3aXOJiB AJIA TapMOHi3allil CTaHAApTiB, pO3POOKKM HOBUX MOJENEH MaluH 1
MOJIepHi3allii BUPOOHUYHX TPOLIECIB.

Beryn Vkpainn 1o COT Ha KOpPOTKOCTPOKOBY IMEPCIEKTUBY, HEe OyJae MaTdh iCTOTHOTO
BIUIMBY Ha MIANPHEMCTBA MAIIMHOOYAYBaHHS; Yy CEpPEIHBOCTPOKOBIM TEPCIEKTHUBI, MiCIs
YMOBHU BiJNOBITHOTO (hiHAHCYBaHHS, HAIArOJSATh BHPOOHHIITBO TMPUBAOIUBOI JUIS CIIOKMBAYa
TEXHIKH, BUIHAYTh HA CBITOBHI piBEHb ii SKOCTI 1 HE 3a3HAIOTh 30UTKIB, a 1HAKIIE BTPATATH IO
50% oOcsriB peamizarii.

Buxig ykpaiHChKUX aJlFOMiHIEBUX MiAMPUEMCTB Ha CBITOBUI PUHOK 3 METOIO 3a0e3MeueHHS
BJIACHOTO BIDKMBAHHS TPU3BIB, MO-TIEPIIE, 0 PI3KOTO 3HIKEHHS I[iHU HA aJIOMIHIH 1, o-Ipyre,
710 P13KOi KOHKYPEHLIIT 13 3aXiTHUMHU BUPOOHUKAMH QJIIOMIHII0. YKpaTHChbKHUI altOMiHIN € OUIbII
KOHKYPEHTOCIIDOMOKHUI Ha CBITOBOMY pHHKY 3a paxyHOK 3HAYHO HIDKYMX BHUTpAT Ha
3apo0iTHY MaTy B CTPYKTYpi cOOIBapTOCTI MeTady B MOPIBHSAHHI 3 3aXiAHUMH BUPOOHUKAMU
QITIOMIHIIO 1 TOPIBHSHO HHU3BKUX TapUQiB Ha enekTpoeHeprito. OJHAK WX KOHKYPEHTHHUX
nepeBar SIBHO HEAOCTaTHbO, TUM OLUIbIIE, HI0 I[IHM Ha EINEeKTPOCHEPTiI0 ISl MiANPUEMCTB
QIIOMIHI€BOT IIPOMHUCIIOBOCTI, B OCTaHHI POKHM 3pOCTAIOTh. TaKO iCTOTHO IMiBUINMIHCS Tapudu
Ha 3aj]i3HUYHI nepeBe3eHHsA. Haspani ¢akTopu NHpu3BENM A0 3HAYHOIO POCTY BHUTpaT Ha
BUPOOHUIITBO aIFOMiHII0. TOMY JIJisi BIDKWBAHHS JIFOMIHIEBUM ITiIPUEMCTBAM HEOOXITHO OYII0
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3MIMCHUTH TIONMIYK HOBHMX NUISIXIB MiABUIIEHHS €(PEKTHBHOCTI BUPOOHHUIITBA, 3aCHOBAHUX Ha
CTPYKTYPHHUX 3MiHaxX, B TOMY 4Hcii nuisixoM ¢popmysanns BIC.

o0 ycminmHO TPOTHCTOATH AMHAMIYHIM KOHKYpPEHIIl iHO3eMHHX TpaHCHAI[IOHAIBHUX
KOMIIaHiH, )KUTT€BO HEOOX1THO CTBOPIOBATH CBOi BENIMKI KOpIIOpallii, OpieHTOBaHI Ha AiSUIbHICTD
Ha CBITOBOMY PHMHKY METaJiB, 1 0sBa BEPTUKAJIBLHO IHTETPOBAHUX CTPYKTYp - HEOOX1IHUH eTall
y ctaHoBieHHi BiTun3HgHux THK.

B wmeramypriiiHiii TPOMHCIOBOCTI TEXHOJIOTIYHI OCOOJMBOCTI BHPOOHHUITBA 3HAYHOIO
MIpOI0 BU3HAYAIOTh CaMy 1/1€10 BEpTUKAJIbHOI IHTErpallii OKpeMUX MiANPHEMCTB Y €JIMHE IIiIE.

VY KOmbOpOBiH MeTamyprii HAHOLTBII TPYJOMICTKUM 1 KaIliTaTOMICTKHM IPOIECOM € eTall
MOIIYKY 1 BUIOOYTKY pyA. bokcuTtu - cupoBuHa, 3 1K01 BUPOOISETHCS AIOMiHIMN, - 3aJIATal0Th, 5K
MPaBWJIO, HA 3HAYHUX TJIMOMHAX 1 € B OOMEXEHIN KUTbKOCTI. BaKkUM 1 3aTpaTHHM € TpoIiec
nepepoOKH CUpPOBHUHU B aloMiHii. CriodaTky OOKCHTH HEepepoOJsiOTh Y TJIMHO3EM, a IOTIM,
IUITXOM €JICKTPOITi3Y, MePEIUIABIISIOTh B AJTFOMIHIMH.

[lpy 1bOMYy JOCHUTH BEJIMKI KOLITH BHUTPAYAIOThCS Ha OIUIATy eJIeKTpoeHeprii -
BUPOOHMIITBO AIOMIHIIO JTy’ke eHeproeMHe. Ha BUpoOHHIITBO | TOHHM aJIFOMiHIIO 3aTPAYa€THCS
Big 13,5 mo 15 tuc. KBr/rog. ToMy rojsoBHUM (akTOpoM Ajsl 3A€LIEBIECHHS BHUPOOHHUIITBA
QTIOMIHIIO € JIEIIeBa eIEKTPOCHEPTis.

B VkpaiHi nemieBa enekTpoeHepris BUPOOISETbCS HA aTOMHHUX Ta TiJpOENEeKTPOCTAHIIAX
(I'EC), Oins sfkMX 1 po3TalloBaHWM HaWOLIBIIKMK 3aBoJ 3 BHpoOHUITBa amoMmiHilo T30B
“YVkpalHChbKull amioMiHIA” Ta HaWOUIBIIKMKA rIMHO3eMHUN 3aBon BAT “MukonaiBcbkuit
[JIMHO3EMHUI 3aBOf” .

Jlns miABUILEHHS KOHKYPEHTOCIPOMOXKHOCTI MiJIMPUEMCTB 3 BUPOOHHUIITBA ANIOMIHIIO 1
MIJBUIIEHHS iXHbOI €(EeKTUBHOCTI BUPOOHHMKHM OCTAHHIM YacOM CTajJd aKTMBHO CTBOPIOBATHU
BEPTUKAJIBHO IHTEIPOBAHI XOJJIMHTH.

J1o HaliBa)XJIMBIMIHX TIEPETyMOB BEPTUKAIBHOT IHTErpallii M IIpUEMCTB BiTHOCSATH TaKi:

— 3a0e3Me4eHHs] KOHTPOJIbOBAaHUMH JKEpeIaMy CUPOBHHHOTO 3a0€311e4eHHS;

— TpParHeHHsl AJIOMIHIEBHX TMIAMPUEMCTB 10 KOHTPOJIIO HaJ pUHKaAMU 30yTy KiHIIEBOI
MPOAYKLIi (CIIOYaTKy BUIUIABICHOTO aIFOMIHIIO, a TOTIM 1 aJIFOMIHIEBOTO TIPOKATY);

— MOXJIMBICTh €KOHOMii Ha MacimTabax BUPOOHUWIITBA 3aBASKH KOHIEHTpAIii Kamitamy i
BUPOOHUIITBA, €IWHIN 1HGPACTPYKTYpl 1 MOKJIMBOCTI MaHEBpY KalliTaJloM, TMOTY>XHOCTSMH,
MOTOKaMH CUPOBUHH 1 IPOIYKIIi;

— HEOOXIHICTh CTBOPEHHS €()EKTUBHO KEPOBAHOI OpraHizaiii BUpOOHUITBA i 30yTy TOTOBOL
MPOIYKIIii, 00yMOBJICHA MPUPOTHUMHU, TEXHOJOTIYHUMH i €eKOHOMIYHUMH (PaKTOpaMu;

— COpUSHHS 1HTErpamii BEepPTUKAIbHO CTPYKTYPOBAaHMX KOMIAHIN y CBITOBHIl PHUHOK 1
3a0e3neueHHs] KOHKYPEHTOCIIPOMOYKHOCTI CTPYKTYP Ha CBITOBOMY PUHKY METAJIiB.

Jns  oniHiOBaHHA €(EKTUBHOCTI 3JIUTTS HEBEJIUMKUX MIANPUEMCTB Yy BEPTUKAIBHO
IHTETpOBaHi CTPYKTYpH BHKOPHCTOBYIOTH MOJEpHI30BaHy Z-Moaenb AJIbTMaHa, MIO OIHCYE
(iHaHCOBY CTIMKICTh OKPEMO B3SATHX MiIIPUEMCTB 10 3IUTTA 1 cTilikicTs BIC micis 3muTTs.

HasBana Z-monenp Ma€ BUTIIAL:

Z=12xX +1,4xX,+33xX;+0,6xX,+1,0xX|

X1 - BimHOIIEHHS pPOOOYOro KamiTaly A0 3araJbHUX AakKTUBIB, Je poOouMii KamiTan
BU3HAYAETHCS SK PI3HUI MK OOOPOTHMMH KOIITaMHU 1 MOTOYHUMH (KOPOTKOCTPOKOBHUMH)
3000B'sI3aHHIMU;

X2 - BIIHONICHHS HAaKOMMMYCHOTO KaIiTaly 0 3arajJbHUX akTUBiB. HakomuueHuit kamitai -
Ta YaCTWHA KamiTalxy KOpIoparlii, IO YTBOPWJIACS 3a PaxyHOK HEPO3MOJIJIEHOTO MPHOYTKY
MUHYJIHMX POKIB;

X3 - BigHOIICHHS 0aJaHCOBOTO MPHUOYTKY J0 3arajbHUX aKTHBIB;

X4 - BiIHOIIEHHS KaIliTaJly KOPHOpaLii 10 cyMH 3a00proBaHOCTi;
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X5 - BIAHOIIEHHS 00CATY MPOJIaXiB 10 3araJIbHUX aKTHBIB. [9].

[TopiBHSIHHS BENWYMH Z-MOJAENI A0 1 MICHsS 3JUTTA JO3BOJIAE€ 3pOOUTH BUCHOBOK IIPO
epexTuBHicTh cTBOpeHHs BIC. flkmio BenmmumHa 7 micias 3MUTTS 3pociia B TOPIBHAHHI 3
BeJIMYMHAMU 7 MIANPUEMCTB A0 3JHUTTSA, TO IHTErpOBaHa CTPYKTypa Mae OuIblny (iHAHCOBY
CTIMKICTB, HI’)K OKpEMi ITiIIpUEMCTBA.

Oco0yuBICTh BHUKOPUCTAHHS €KCIIpec-aHalli3y Ha BIAMIHY BiJ 3BHYalfHOIO aHami3y
XapaKTePU3YEThCS MPOCTOTOIO Ta IMIBUAKICTIO po3paxyHKiB. Ciij 3a3HAYUTH, MIO JJIS €KCIpec-
a”anizy edexkruBHocTi cTBopeHHs BIC nocuth o¢iwiitHO omyOaiKoBaHUX 3BITIB MPO AiSIbHICTH
MiIPUEMCTB 1 HE TOTPIOHO T0IATKOBOI €KOHOMIYHOI iH(oOpMaIlii, mo, SK MPaBHIIO, € CTPOTO
KOH(1ICHIIIIHOIO.

Jlist amanTamii ekcnpec-aHaizy ehekTuBHOCTI ctBopeHHS BIC cTOCOBHO 110 amoMiHi€BOT
IPOMMCIIOBOCTI IIPONOHY€ETHCS 3MIHUTH CKJIa (DaKkTOpIB, 110 BXOJATh y Z-MOAeab. BukoHaHui
aHaJi3 TMOKa3aB, IO OCHOBHUM 3HAYMMHUM (DaKTOPOM, IO ICTOTHO BIUIMBAE Ha (HiHAHCOBY
CTIMKICTh MiIMPUEMCTBA B KOJIBOPOBIii MeTanyprii, € Koe(ilieHT MOTOYHOI JIKBIAHOCTI, OTIM Y
NOPSI/IKY CHaJaHHS BIUIMBAIOTH: TMOKA3HUK 3arajbHOI IUIATOCIPOMOXKHOCTI; PEHTA0EIbHICTh
BJIACHOTO KamiTany; KoedillieHT KamiTanmizamii MignpueMcTBa; KOEQIlIEHT MEHEIHKMEHTY;
KoeQiIieHT 3a0€3MEUYCHOCTI MiIMTPHUEMCTBA BIACHAMH KOIITaAMH.

Buxozasuu 3 BHIIEBUKIAAECHOTO, JUII MOJIENI €KCIIpec-aHalli3y e(peKTHBHOCTI CTBOPEHHS
BIC BUKOpUCTOBYIOTHCSI HACTYIHI TOKA3HUKH:

X1 - MOKa3HUK 3arajibHOi IIaTOCIIPOMOXKHOCTI MiIPUEMCTBA;

X2 - peHTa0eNBbHICTh BIACHOTO KAITITATy i IIPHEMCTBA;

X3 - koeilieHT KamiTani3amii manpueMcTBa;

X4 - xoediIieHT MEHEDKMEHTY, 110 BU3HAYAETHCSI SIK BIIHOIICHHS BUPYYKH BiJ peamizarii
710 TOTOYHUX 3000B's13aHb MiAIPUEMCTBA;

X5- xoedimieHT 320€31MeYeHOCTI MANMPHUEMCTBA BIACHIMH KOIITaMH.[5].

Ha BinMiHy Bifg Z-mojeneid, 10 BUKOPUCTOBYIOThCS AJS OIIHKUA (PIHAHCOBOI CTIHKOCTI
HiANPUEMCTBA 3 ypaxyBaHHSAM paH)XUPYBaHHS CTYIEHS BIUIMBY KOXXHOTO (piHAHCOBOTO
IOKAa3HMKAa Ha 3arajibHy IJIATOCIIPOMOXKHICTb, Y MOJIENI, IO 3aCTOCOBYETbCA Ul €KCIIpec-
aHamizy egekTuBHOCTI cTBOpeHHss BIC B amromiHiEBOMY KOMIUIEKCI, HEMae HEOOXITHOCTI
BBOJIUTH JI0/1aTKOBE PaH)XUPYBaHHS (DIHAHCOBUX IMMOKA3HUKIB. [HIIMMU clloBaMM, IPOINOHOBAHA
MOJIEITb ISl eKCTIPEC-aHaIli3y Ma€ BUTIISIATH TaK:

R=X+X,+X;+X,+X,>0

KoeoiuienT xamiTanizamii miamprueMcTBa y BITUM3HSIHUX YMOBAaX, KOJH BAapTICTh KamiTaly
MiAIPUEMCTBA B OaJlaHCI 3aHMKEHA, TO3BOJISE 3 IOCTATHIM CTYIIEHEM TOYHOCTI OIIHUTH PU3HK
OaHKpYTCTBa MiIIPUEMCTBA. 3aCTOCYBAHHS METOAY PO3PaxyHKy Koe(illieHTa MEHEDKMEHTY 5K
BITHOIICHHS BHUPYYKH BiJ peawi3amii 10 TMOTOYHHX 3000B's3aHb MIANPHEMCTBA TaKOX
00yMOBJIEHO OCOOJIMBOCTSMHU BITYM3HSHOI CHCTEMH ONOJATKyBaHHS. 3BHYAaWHO KOe(ILi€HT
MEHEKMEHTY BU3HAUAETHCS SIK BIJHOMICHHS NpUOYTKY 10 BHpYdYkd. OJHAK B YKpaiHCHKHX
yMOBax HiANPUEMCTBO MparHe 0 3aHMKEHHsS OyXraJTepchbKOro mpuOyTKy BCiMa JOCTYIHUMHU
MeTogaMu. ToMy CTaHIApTHHH pO3paxyHOK KoedillieHTa MEHEKMEHTY HeE J03BOJIE PeabHO
NpUiMaTy PillIeHHSs, 1110 CTOCYIOThCs (PIHAHCOBOT CTIMKOCTI MiANPUEMCTBA.

Metoarka BUKOPHCTaHHS MO eKcnpec-aHamizy edexkruBHocTi ctBopeHHs BIC mosmsrae
B HAacTynmHoMy. Bu3HauaeTbcs peHTHMHIOBE 4YHCIO JUI KOXKHOTO MIANPUEMCTBA, LIO
nepeadavaeTbes BKIIOUNTH A0 ckiany BIC, no 3mutTs. [lpu oMy po3paxoByIOThCS (hiHAHCOBI
MOKAa3HUKH, IO BXOAATh IO CKJIaay po3paxyHKoBoi ¢opmynu. IIoTiM peHTHHroBi uucia
HiANPHEMCTB  MiACYMOBYIOThCs. Ilicnmsi mporo BU3HaAuYaroThCs (iHaHCOBI mokazHuku BIC,
YTBOPEHOI B pE3yJabTaTi 3JMTTA MIANPHUEMCTB, 1 pPO3pPAaxXOBye peHTHHroBe dYHCIO. SIKIIO
perituarose uncio BIC nepeBuiirye 3HauYe€HHSI CyMapHOIO PEUTHHIOBOIO YKCia OKPEMO Y3STHUX
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MIMPUEMCTB IO IXHBOTO 3JUTTA, TO 0O0'eqHaHHsA edekTuBHE. SKmo Hi, TO 00'€THAHHA
HENOLILHE.

EdexTuBHICTS BUKOPUCTAHHS 3aIIPOTIOHOBAHOT METOJIMKH PO3TIITHEMO Ha TINOTETHYHOMY
MPUKJIAi CTBOPEHHS BEPTUKAIBHO IHTETPOBAHOTO KOMIUIEKCY Ha 0asi psay allOMiHIEBHX
nianpuemMctB. Edext Bix pe3ynbraTiB iHTErpamii po3MISIHYTHX IIIIPUEMCTB AIFOMiHIEBOTO
KOMIUIEKCY 1 TiIpOENeKTPOCTaHIii 3a TpaJuliiHOI0 METOJUKOIO OI[IHIOBAaBCS 3 MOTJISAY
MaKcHMi3allii mpuOyTKyY 1 pOCTy Kamitaiizaiii 00'eqHaHHS, o 3a0e31euye MiBUIIICHHS BapTOCTI
013HeCy, 110 PO3TIISIIAETHCS K JOJATKOBHUM MOKa3HUK epeKTUBHOCTI MisimbHOCTI BIC.

Edexr Bim pe3ynpraTiB iHTerpamii 3a METOIUKOIO EKCIpec-aHami3y e(eKTUBHOCTI
CTBOpPEHHSI BEPTUKAIBLHO IHTEIPOBAaHUX CTPYKTYp OIIHIOBABCSA SK picT oOpaHMX (iHAHCOBHX
noka3HukiB BIC micnst 00'eHaHHS MIANMPUEMCTB Y TOPIBHSHHI i3 CyMOIO ITUX TOKa3HHKIB J10
00'eqHaHHA.

JlaHi U1 IpOBEACHHS MOPIBHSUIBHOTO aHANi3y, PO3paxOBaHi 3a CEPEeIHHOCTATUCTHIYHUMH
MOKa3HUKaMH POOOTH MiJMPHEMCTB OKPEMHUX BHUIIB €KOHOMIYHOI HisimbHOCTI Yy 2007 pori,
HaBeJ/IeH] B Ta0JIHUIII.

Tabmuis
IHoka3HuKN e(peKTUBHOCTI CTBOPEHHS BEPTUKAJbHO iHTETPOBAHOI CTPYKTYPH
(yMoBHMIi mpuKaax)

Jo 3mutts Beptukan
BHO
Ne IHTEeTpOBa
. . . . 3aBox 3 :
n/ @DiHaHCOBI NOKA3HUKH | ANIOMiHiE Mertanypri Ha
o BHUH 3aBO S YOIIY WHHUN 3aBO B CTPYKTypa
| Ba ¢donbru - TPYKTYP
MiCIs
3IUTTS
X - IOKa3HUK 3arajbHol i
1 TUIATOCTIPOMOKHOCT 1,50 1,46 1,26 0,0029 2,07
i ANPHEMCTBA
X, - peHTa0eIbHICTh i
2 BIIACHOTO KamiTay 0,45 0,49 -0,015 0,0095 0,17
i IPUEMCTBA
X3 - koedilieHT
3 | kamiTamizaii 5,10 4,09 2,27 0,60 153,5
i AIpUEMCTBA
4 | X4 - xoehimient 1,09 0,79 1,98 0,57 1,19
MEHEKMEHTY
Xs- KoeQilieHT
5 | sabesneuenocti 1,50 1,25 1,14 0,61 0,776
HiAIPUEMCTBA BIIACHUMU
KOIIITAMH
¢ | bermmmrose wHeno Rzo | g ¢y 8,08 6,635 | 17676 | -
3IIUTTS T APUEMCTB
7 C.eMa PEUTHHTOBHUX YHCET 26.13
I IPUEMCTB JI0 3TTUTTS
Petitunrose uuciao R
8 | micis 3nmuTTA - - - - 157,70
i AIPUEMCTB

BuxigHi moka3HUKY BU3HAYEH1 aBTOPAMH SIK CEPEIHbOCTATUCTUYHI 3a [ 14].
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SAx BurumBae 3 qaHux tabmuil, peiituarose unciao BIC micns 3murts (157,7) 3Hauno BUIIE
CYMHU PEUTHMHIOBHX YMCENT OKPEeMMX HiANPHUEMCTB 10 31MUTTA (26,13). Lle HaOUHO MiATBEPAXKYE
BUCHOBOK Mpo Te, Imo cTBopeHHs BIC B amioMmiHi€BI MPOMHCIOBOCTI € EKOHOMIYHO
epeKTUBHUM IporiecoM. Lle 00yMOBIE€HO, B OCHOBHOMY, 3HHKEHHSAM BUTPAT 3a PAXYHOK €PEeKTy
macmTaly, 3a0e3neueHHsIM KOHTPOJIbOBAaHMMHU JDKEPEIaMd CHUPOBHHHOTO W EHEPreTHYHOTO
3a0e3meueHHs, KOHIIGHTPAIlI€I0 KamiTalny 1 BUPOOHUITBA, KOHTPOJEM HaJ PUHKaMU 30yTy
KIHIIEBOT TIPOTYKITIi.

[TopiBHIOIOYM OKpeMi (piHAHCOBI MOKA3HUKU MiJMPHEMCTB IO 1 MICAS 3IUTTS, MOXKHA
3poOUTH BHUCHOBOK, M0 cTBopeHHs BIC Halbinpmow Miporo BigOwiocs Ha KoegilieHTi
KariTanizamii, 1 MOKa3HUKY 3arajbHOi IUIATOCHPOMOXKHOCTI HIANPHEMCTBA. Y 3B'SI3KYy 3 LIUM
BEJIMKI TAMPUEMCTBA OLTBIIT MPUBAOIIMBI [Tl iIHBECTHUIIIN 3 O0KY (DiIHAHCOBUX CTPYKTYD.

OcoOnuBuiil iHTEpeC sIBiIsSE€ KOS(IIEHT MEHEIKMEHTY, 110 BU3HAYAETHCS K BITHOLICHHS
BUPYYKH BiJI peaiizalii 1o MOTOYHUX 3000B's13aHb (TOOTO, (haKTH4HO, 10 OOPTiB) IMiIIPUEMCTBA.
Buxonsuun 3 1poro BHU3HAUEHHS: YUM OiIblle 3HA4YeHHA Koe(illieHTa MEHEIKMEHTY, THUM
e(eKTUBHIIIE YIPaBIiHHSA TiAPHEMCTBOM. TEOpPETHYHO, NMPH 3MiHI Koe]ilieHTa MEHEHKMEHTY
B inTepBani Bia 1,0 1o 2,0 BUpyuyka mignpueMcTBa BiJ peamizamii IpoAyKiii 3abe3neuye moBHE
HNOKPUTTS Or0 MOTOYHHUX 3000B'A3aHb, 110 CBIJYUTH NP0 SIKICHUH MEHEIKMEHT IiIPUEMCTBA.
[Tonanpiie 30inblIeHHS KOedillleHTa MEHEIKMEHTY CBIAYUTh NP0 3POCTaHHSI MNPUOYTKY
HiAMPHEMCTBA.

3 nmaHux Tabnuii BuUIIMBae, mo cTBopeHHs BIC Oyae crnpusaTd MigBUIIEHHIO SKOCTI
YIPaBITIHHS IIAM KOMIUIEKCOM.

SIku10 MopiBHIOBATH KOE(IIIEHTH MEHEKMEHTY Ha OKPEMHUX MiIMPHEMCTBAX J0 IXHBOTO
3mutTa y BIC, MOXHA BiI3HAYNTH, [0 HAWOUIBIN CIIAOKUI PiBEHh MEHEKMEHTY Bi3HAYAETHCS
Ha ['EC. Ile 00ymMOBIE€HO HM3bKOIO €(QEKTHBHICTIO YIpPaBIiHHS (IHAHCOBUMH IOTOKaMH,
BHCOKOIO JIe0ITOPCHKOIO 3a00pTrOBAHICTIO 1 HU3BKHM BiJICOTKOM IOKPHTTSI 00CATY peaizamii
rpoIoBUMH Kommtamu (He Buie 60% BiJ BChOro 00csry peanizariii).

3acTtocyBaHHS PO3pOOJICHOT METOIUKH EKCIIpec-aHalizy eekTuBHOCTI cTBopeHHs BIC Ha
NPUKIAAl KOHKPETHHX IMIJIPUEMCTB JO3BOJIIE 3pOOUTH BHCHOBOK TMpO ii €(EeKTUBHICTS,
BIZTHOCHY TIPOCTOTY B IOPIBHSHHI 13 3aCTOCYBAaHHSIM METOAMKH 3iCTaBJIICHHS IMCKOHTOBAaHUX
I'POILIOBHX MOTOKIB.

Jlo mepeBar mporoHOBAaHOTO METOJy €KCIpec-aHali3y Ha OCHOBI MOPIBHSHHS (hiHAHCOBUX
MOKA3HUKIB BapTO TaKOX BIAHECTH MOXKIUBICTh BUSBICHHS “‘BY3bKUX~ MiCIb Y isSUTBHOCTI
HiANPUEMCTB, a TAKOX PO3POOIICHHS 3aXOIIB JJIsl 3HIKSHHS MOXKIIMBUX (PIHAHCOBHX pH3HKiB. B
MOJAJbIINUX JOCTIIHPKEHHAX TOIUIBHO Oysio O MOKNIagHIIIe 3yMUHUTHCS HA BUSBJICHHI Ta aHami3l
“By3bKHX " MICIIb.

Cporoani MO>kKHa BIIEBHEHO Ka3aTH, II0 B YKpaiHi copMOBaHO HAI[lOHAJbHHUI KamiTad,
AKMM MOXE CKJIacTH KOHKypeHIito 1Ho3emMHoMy. Cmiag 3abe3nedyBaTH HapOIlyBaHHS
BUPOOHUIITBA AaHAJOTIYHOI IMIOPTHIM MPOMYKIli HAa OCHOBI BIAMOBIAHUX BUPOOHUYHX
NOTY)KHOCTEH ~ HAa  BITYM3HSAHMX  MiANpUEMCTBAX  (CyAHO-  Ta  JiTakoOyIyBaHHSA,
BepCTaToOYyBaHHS, TPaHCIOPTHOTO, METaypriiHoro, TPaKTOPHOTO Ta
CLITBCHKOTOCTIONAPCHKOT0 MAIIMHOOYIyBaHHS) 32 PaXyHOK MOCTYIIOBOTO CKOPOYEHHS IMITOPTY
MPOAYKIIT OKpEeMUX rany3ei 1 BUAiB BUPOOHHIITBA.

VY cydacHHX yMOBaxX akTHBI3allisl OpraHi3alifHOTO pe3epBY PO3BUTKY €KOHOMIKH Y KpaiHH
HaOyBae Jenani OUTBIIOTO 3HAYEHHS MJIS BHUPIMICHHS aKTyalbHUX 3aBJaHb CYyCILIbCTBA.
HeoOximHO po3poOUTH TOBrOCTPOKOBY CTPATETiI0 OpraHi3allifHUX TEepeTBOPEHh Ha 3acanax
palioHAbHOTO MO€AHAHHS PI3HUX THIIIB MIANPUEMCTB 3 ypaxyBaHHSAM BHMOI HayKOBO-
TEXHIYHOTO Ta COI[aJBHOTO Tporpecy. 30KpeMa, CJia 3IIMCHUTH BiANOBITHI HAyKOBi
JOCTIIPKEeHHS, 00 BU3SHAYUTH YITKY KOHIICTILIIO PO3BUTKY MiJMPUEMCTB, B TOMY YHCIHI IIISTXOM
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dbopmyBanns BIC, mo o0’emHyrorh BUIOOYBHY, MeETalypriiHy Ta MammHOOYIIBHY
MIPOMUCIIOBICTb.
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