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UyTamsicTh TpOIIOBUX IIOTOKIB A0 3aIlaciB TOTiBKIL: Ha MpMKAaai miampueMmcTs B’eTHamy

VYrpaBimiHHSA TOTIBKOIO BiJirpae BaXJIMBY POJIb Y BEICHHI MiAMPUEMHHILKOI AisUTBHOCTI. OMHAK YTPUMAaHHS 3aHAITO
BEJIMKOTO OOCSTY TPOMIOBUX KOINTIB MPU3BOJMTH J0 3alBHX BUTPAT, TAKHUX 5K aJlbTCPHATHBHI BUTPATH, BUTPATH HA
YOPaBITiHHS Ta NpeACTaBHHULIBKI BUTPATH, OB SI3aHi 3 HETaTUBHUMU 3alacaMH TOTiBKU. Y CTaTTi BUBYA€THCS MUTAHHS
YyTIMBOCTI IPOLIOBHX MOTOKIB JI0 FOTiBKOBUX 3armaciB. Bukopucrano Metoan perpecii i TaOJIMYHOIO THITY JAHHUX,
30KpeMa METOJl KiHIIEBHX €JEeMEHTIB, METOJA PETiOHAIBHOTO EKOHOMIYHOTO MOJETIOBAHHS, y3arajJbHEHUH MeEeTOJ
HaMEHIIUX KBaJIPATIB 1 y3aralbHeHUH METOJI MOMEHTIB. Tako) BUKOPUCTAHO HaOIp JaHUX MPO HediHAHCOBI KOMIIaHIl,
IO 3apeecTpoBaHi Ha (oHAOBOMY PUHKY B'eTHamy y mepiox 2008-2018 pp. Emmipudni pe3ynsTaTH MOKa3yOTb, IO
TPOILOBI MOTOKH MO3UTHBHO KOPEJIOIOTH 3 PiBHEM T'OTIBKOBHX 3allaciB, Ta CBiAYaTh MIPO aCUMETPiI0 UyTIUBOCTI PYXy
TOTIBKH 10 11 3amaciB. Kpim Toro, xommaHii kjacugikoBaHo Ha Ti, 0 MalOTh (piHAHCOBI OOMEXEHH!, Ta Ti, [0 TAKUX HE
MaroTh. Y B’eTHami komnaHii 3 0OMexkeHUMHU PiHAHCOBUMHU MOXKIIMBOCTSMH, TTOPIBHSIHO 3 MiANPUEMCTBAMH 0€3 TaKOTO
poxy OOMeXeHb, MEHII YyTIWBI JI0 PyXy I'pOLIOBOI TOTIBKH. Pe3ynmbTaTH HOCHIIKEHHS MOXYTb OyTH BHKOPHCTaHI
KepiBHUKAMH MiIPHEMCTB IS O1IbII e()eKTHBHOTO yIPaBIiHHSA TOTiBKOIO Ta MiJBHIICHHS ¢()EeKTHBHOCTI AiSIBHOCTI B
Mail0yTHEOMY .
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quCTBI/ITeileOCTI) AC€HE>XHbDIX ITOTOKOB K 3allaCaM HAaANMYHOCTM: Ha an/IMepe npeganﬂTmﬁ
BreTtHama

VpaBieHue HATMYHOCTBIO UTPAET BaXKHYIO POJIb B BEACHUY IIPEAIIPUHUMATENBCKOM AesTenbHOCTH. OJHAKO COXpaHEHUE
CIIUIIKOM OOJBIIOr0 00beMa JAEHEKHBIX CPEACTB BEIET K M3NUIIHUM 3aTparaM, BKIIOUasl albTepHATHBHBIC U3EPIKKH,
3aTpathl Ha yIpaBJICHUE U NIPEJCTaBUTENbCKUE U3EP>KKH, CBSI3aHHbIE C OTPULIATEIIbHBIMY 3a11aCaMU HAJIMYHBIX CPEZCTB.
B craTtbhe H3ydaeTcs BOMPOC UyBCTBUTEIBHOCTH JEHEKHBIX MOTOKOB K 3amacaM HaJW4HBIX cpeacTB. Mcmomb3oBaHEI
METOABI PErPecCHy Ul TaOIMYHOTO THIA JAHHBIX, B YACTHOCTH METOJ KOHEYHBIX 3JIEMEHTOB, METOJ| PErHOHAIBEHOTO
HKOHOMHYECKOTO MOJCIHUPOBAaHHSA, 0000IIEHHBI METOZ HaMMEHBIINX KBAJPaTOB M OOOOUICHHBI METOJ MOMEHTOB.
Takxe ucnons30BaH HAOOP JAHHBIX O HE(PMHAHCOBBIX KOMITAHUSX, 3aPETUCTPUPOBAHHbIX Ha (POHIOBOM phIHKE BheTHama
B iepuoz 2008—2018 rr. OMnupuueckue pe3ysbTaThl HOKA3bIBAIOT, YTO I€HEKHBIE IOTOKH IOJI0XKUTEIBHO KOPPEIUPYIOT
C YPOBHEM HAJIWYHBIX 3allaCOB, U CBHICTEIBCTBYIOT 00 aCHMMETPHU YyBCTBUTEIBHOCTU ABMKEHHS HAIMYHOCTH K €e
3amacam. Kpome Toro, koMmaHnu Ki1accCH(pUINPOBAHBI HA T€, KOTOPbIE MIMEIOT (PHHAHCOBBIC OTPAaHHIEHHS, U T€, KOTOPHIE
TaKOBBIX He MMeEOT. Bo BreTHame KOMMaHWM C OTrpaHWYEHHBIMU (DHHAHCOBBIMHM BO3MOXKHOCTSIMH, B CPaBHCHUU C
IOpeAnpUSATUIMH 0€3 TaKOro poja OrpaHUYEHHH, MEHee TyBCTBUTENbHBI K ABMKEHHIO HAIMYHBIX CPEJCTB. Pe3ynbTarel
HCCTIEIOBAaHNS MOTYT OBITH HCIIOJIB30BAaHBI PYKOBOMUTEISIMH HPEeNNPpHATHH a1t Oonee 3¢(heKTHBHOTO yNpaBiIeHHS
HaJMYHOCTBIO U MOBBIEHHS 3QPEKTHBHOCTH ACSATEIBLHOCTH B Oy TyIIEM.
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