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BUKOPUCTAHHA EKOHOMETPUYHUX
MOJIEJIEN 1151 BUBHAYEHHS PIBHS
EKOHOMIYHOI BE3IIEKU BYIBEJIbHOTO
IMANPUEMCTBA

AHOTAIIIA

[Tokazano, 110 BW3HAUEHHSI PiBHS E€KOHOMIYHOI
GesIeKy MiAIPUEMCTBA HeMOXK/IBe 6e3 OL[iHKK HOoro
npubyTKy. Ha ocHoBi anamizy ¢inancoBux 38iTiB 13
Oy/iBeJIBHUX MANPUEMCTB 3acCO0aMK €JIEKTPOHHUX
Tabmip MS EXEL nobyzoBato i 1ociakeHo eko-
HOMETPHYHY MOJE/Ib IPUOYTKY MiAMTPUEMCTBA.

KirtouoBi cioBa: ekoHOMiuHa Ge3rneka, OyTiBesbHe
HiITPUEMCTBO, Perpecis, eKOHOMETPUYHA MO/IEJb, KO-
PENATIHO-PETPeCcitHIT aHami3, TOMOCKEIACTUYHICTb,
reTePOCKEACTHIHICT

ITocranoBka mpoGjaeMu. /[0 TemepilHboro yacy
cepe/l BITYM3HAHUX 1 3aKOPIOHHUX BYCHUX HEMa €/11-
HOTO TIJXOMy /0 BU3HAYEHHS MOHSATTS €KOHOMIUHO1
6esnekn mignpuemcrsa (EBIT). Binburicts aBropis
BBaKaloTh, 1m0 EBII — 11e mmeBHUIT cTaH CUCTEMU rOC-
MOJ[aploBaHHsl, CIIPIMOBaHUI Ha MOOiMizaliio BCiX
HAsSIBHUX Ha MiANPUEMCTBI PECypCiB Jis 3aXUCTY
MiAMPUEMCTBA Bi/l HeOaKaHNX BIIMBIB Y TEIepPillHb-
oMy i MailGyTHbOMY 4Yaci Ta HalleeKTUBHIIIOro BU-
KOPUCTAaHHS IIMX pecypciB. Y maHiii poOOTi eKo-
HoMiuHa Oe3rnieka OyziBesbHoOro Tianpremcra (EBBIT)
PO3TJSANAETHCS K CTaH 3aXUIIEHOCTI MiIMPUEMCTBA
Bi/l HeOaKaHUX BILIMBIB 30BHINIHBOTO i BHYTPIITHBO-
0 XapakTepy 3 MaKCUMaJIbHO e)eKTUBHUM BUKOPHUC-
TaHHIM pecypciB mianpuemcTsa [1]. ¥ cBoio 4epry,
eexTHBHE BUKOPUCTAHHS PECYPCIB HEMOXK/IMBE (e3
OIIHKU IPUOYTKY MiAMPUEMCTBA.

AHaji3 oCTaHHIX AOCJIIKeHb i mMyOJiKamiii.
Edexrusha oriika EBBIT HemoskinBa 6e3 BU3HaY€eH-
Hst X04a 6 oxHOro KinbkicHoro kputepito EBIL. Cy-
JacHa JliTepatypa nporoHye 5 Kkpurepiis ominku EBIT
[2-5], sIKi BifMIOBiIAIOTH TAKUM BUMOTAM:

— HAsIBHICTH YITKO (DIKCOBAHUX MEXK;

— TIOPIBHAHHS PI3HUX 32 YaCOM OI[IHOK PiBHS €KO-
HOMIYHOI O€3IeKH OZHOTO MiAIPHEMCTBA, a TaKOXK
HiIIPUEMCTB PI3HUX Tasy3eid, TIPU 1bOMY, TOKA3HUKU
MIOBUHHI OYTH Ha/IiTHIMM, y3araJbHIOIYNUMHE JIJIs CBOIX
rajiyseii i BilHOCHO He3aJIe;KHUMU OJIMH Bijl OIHOTO;

— MPOCTOTA, OCTYIHICTh Ta YHIBepPCANbHICTh Me-
TOJIMKU PO3PAXYHKY.

3abe3revueHHs [UX BUMOT Tiepedadac BUIIJIEHHST,
aHaJl3 Ta OI[HKY iCHYIOUMX 3arpo3. B ocHOBI Oijb-
mocTi MetofiB ominku EBII nexuth 3acTocyBaHHSA
iHAMKATOPIB [4], 110 BUKOPUCTOBYIOTHCS /ISt TOOYI0-
BU CHCTEMU [TOKA3HUKIB, SIKi BUSHAYAIOTHCS €KCIIEPT-
HUM METOJIOM, ab0 PO3PaxOBYIOThCs Ha OCHOBI Oara-
todakropHoi Mozeni. Onnn i3 nnx metofis [2] 6a-
3Y€ThCS HA TBEPJPKEHHI, 10 BIJIUB BCiX (haKTOPIB, IK
BHYTPIIlHIX, Tak i 30BHiNIHIX, Ha EBII 11posBisieTbes
B 3MiHI TIOKa3HWKIB HOTO [isibHOCTI, a piBerb EBII
Moske OyTH IpeicTaBieHuil y Burasai QyHkiii 6a-
raThbOX 3MIHHUX:

Yppir =ap-fi(xp)+ay - fo(xz)+...+a,-fu(x,),

e Ygg — PiBeHb eKOHOMIUHOI Oe3IeKy Imianpu-
€MCTBa;

X4 X9, X, — HOKA3HUKK JIATBHOCTI IIJIIIPHEM-
CTBa;
ay, ay, ..,a, — IMUTOMa Bara KO)KHOTO IOKa3HUK;

1=1,..n — KIiJbKICTh ITOKA3HUKIB;

f1(xp), [o(xs), ..., [,(x,) — noxanbHi ¢yHKuii 3a-
JIEKHOCTI PIBHS €KOHOMIUHOI Ge3IeKH BiAIOBIIHUX
IIOKA3HUKIB AisTIbHOCTI MiAIPUEMCTBA Bijl BUOPaHUX
CKJIAJIOBUX 3aJIeKHOCTEH CKJIQJIOBUX E€KOHOMIUHOI
OesTex.

HenosikoM mpencTaBieHOr0 MeTOly € HeBU3HA-
JeHicTh 1uX QyHKIiH. KpiMm Toro, s BU3HAYEHHS
pisust EBII HeoOxinHa KilbKicHa OI[IHKA [TAPaMETPIB .
Came ToMy BU3HAYeHHS aHATITUYHUX 3aJ€KHOCTEH
ckaanoBux EBDBII Bix Bubpanux 3a meBHUMHU KpH-
TepisiMu aKTOPiB i olliHKa KoedilliEHTIB perpecii Jm-
MAETHCS AKTYATbHUM.

®opmyBaHHst MeTH cTaTTi. MeToro poboTH € Bu3-
HauenHs piBHs EBBII Ha ocHOBI azekBaTHUX €KOHO-
METPUYHUX MoJiesiell AisIIbHOCTI TMiIPUEMCTBA, 1110
nepenbavae aHali3 30BHINTHIX 1 BHYTPINIHIX CK/Ia10-
Bux EBDBII.

Bukaax ocHoBHOro Marepiany. Peasizaiiiio moc-
TaBJIEHOI METU MOKHA PO30OUTH Ha JeKiIbKa eTalliB:

1. 3'sicyBaHHST OHOPIZHOCTI 00'€KTIB AOCIIIKEHHSI;

2. Busnauenns nokasuuka EBDBII,;

3. [locmizkeHHST B3a€MO3B'SI3KIB MiK TOKa3HIKOM
1 (OYHKITIOHAIBHUMU CKJIAJIOBUMU;

4. 36ip i kimacudikailist CTaTUCTUYHKUX JAHKX;

5. Binbip momapHo He3aieKHUX (HAKTOPIB, SAKi
CYTTEBO BIIMBaOTh Ha TTokazHUK EBIIII;

6. IToOy0Ba EKOHOMETPUYHOI MOJIE;

7. JlocmiikeHHsT MOJIeJTi Ha a/leKBaTHICTb.
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Posrisinemo zetasbHillle KOXKeH i3 3a3HAYEHMX
MYHKTIB.

Eran 1. 3 meroro 3a6esnedyeHHs OXHOPIAHOCTI
00'€KTIB JOC/IKeHHsT BUBYAIMCS (DIHAHCOBI 3BiTH,
Hazlani 47 mignpuemcTBamu OyiBesbHOI ramysi. Cro-
yaTKy OyJ0 BimiOpano 24 mignmpueMcrBa, 10 3a-
peectpoBati B M. Kuesi Ta KuiBcbkiii 06J1., OCKiIbKK
11e HalOLIbII €KOHOMIUYHO PO3BMHEHWUil perioH YK-
painn. Ilicast gocmiaKeHHST eKOHOMIUHOI AisITbHOCTI
UX OiAIPUEMCTB 3 24 6yJ10 BubpaHo 13 opranizaiiii,
OCHOBHHUM BUJIOM €KOHOMIUHOI MisITBHOCTI SIKUX €
OyniBuuITBO. Kimacudikariist eKOHOMIUHOT TisLIBHOCTI
npoBoausiacs 3riino 3 Knacudikatopom BUiiB exo-
HomiuHoi mismerOCTi (KBE/) [10], 110 € ocHOBHUM i
BKJTIOYAE: OY/IIBHUIITBO YCiX THINB Oy/iBEsb: KUTIO-
BUX, a/IMIHICTPATUBHUX, TPpOMUCI0BUX (I€XiB, 3a-
BOJ/IiB), TOPrOBUX, TPAHCIOPTHUX IiJIIPUEMCTB,
CKJIAJIB, 3aKJa/iB KYJIBTYPH, OCBITH Ta OyIb-SKHX
iHImMX OyAiBesb, KPiM IANPUEMCTB BaKKOi (eHepre-
THKa, NiPHII0L00YBHA) IIPOMUCIOBOCTI; OyIiBHUIIT-
BO IHAMBIAyaabHUX OYAMHKIB "M Ki04"; poOOTH 3
PEKOHCTPYKIIii, pecTaBpailii Ta peMOHTY Oy/IiBelb.

Eran 2. Pisers EBBII 6yemo BusHauatu mputyT-
KOM I IMPUEMCTBA, TOOTO PI3HUIIEI0 MiXK BUPYUYKOIO i
co0iBapTICTIO peasi3oBaHoOl IPOAYKIILIi:

Y=y,-yy,

ne Y — piBenb EBBII, tuc. rpu,;

Y, — cobiBapricTh peasizoBanHoi MPOAYKILi, THC.
IPH.;

Y, — BUPYUKa Biji peastizartii ToBapis, podit Ta moc-
JIYT , TUC. TPH.

Hnsty, iy, mobdyayeMo eKOHOMETPUYHY MOJIEIb Y
BUTJISI/TI MHOKMHHOI KBa3iJIiHiliHOT perpecii:

I
_'V'j =dp +fo(x,) Jl' = 1,2 .
=1

Eran 3. EBDBII ckiamaerbest i3 meBHOT KiJbKOCTI
(YHKITIOHAIBHUX CKIA0BUX |9, 6], sIKi KOJKEH aBTOP
oOupae st CBOTO JIOCTIIPKEHHST 3aI€KHO BiJl Xapak-
Tepy i 3micty mpobsemu. Y maHiii poGOTi posriis-
naetbest 11 pyHKIIOHAIBHUX CKITQJIOBUX.

TexHosoriuHa CKJa/I0BA TOJISATAE Y CTYTIEHI Bijl-
MOBIZIHOCTI TEXHOJIOTIH, MO 3aCTOCOBYIOTHCSI HA Tijl-
MPUEMCTBI, HallKpaliuM CBITOBUM aHajoraM 3 OIl-
TuMizali BuTpar. PecypcHa ckiazioBa BifIOBijae 3a
BYACHICTD TIOCTABOK Ta SIKICTh MPOAYKII, MO HAIXO-
JIUTh HA THAIPUEMCTBO ISl TIOAJIBIIOL epepoOKy i
BIZITIOBIZTHICTD ITi€T MPOAYKITil MIXKHAPOIHUM CTaHIAP-
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tam. Texniuna ck/azoBa BizoOpaae piBeHb 3abe3nie-
YEHHSI TIIPUEMCTBA TIEPEOBUM Ta SIKICHUM 00J1a/1-
HaHHSAM. PiBeHb eKOHOMIUHOI Oe3IeKH 3HAYHOM Mi-
POIO 3aJIEKUTH BiJl IHTEJIEKTY Ta TPOdhecioHami3My mpa-
MIoYUX Ha mignpueMcTsi kaapiB. Dinancosa
CKJIQI0BA 332 PUHKOBUX YMOB TOCIIOJIAPIOBAHHS €
"BUTYHOM" Oy /Ib-SIKOT €KOHOMIYHOI crcTeMu. THbop-
MalfiiiHa CKJazioBa BiAMOBifa€ 3a e(EKTUBHICTDH
iH(popMaIiiiHO-aHAIITHYHOTO 3a0e31eYeHHsT TOCIIO-
NApCbhKOl isIbHOCTI miinpueMcTBa. IIpaBoBa ckiajio-
Ba 3a0e31euye TOTPUMAHHS YMHHOTO 3aKOHOABCTBA.
Exosoriyna ckyiazioBa — JIOTPUMaHHS JIIOYUX €KO-
JIOTTYHKMX HOPM Ta MiHiMi3allist BTpaT Bij 3a0pyAHEHHsS
HaBKOJMIIHBOTO cepesioBuina. CuioBa ckiamoBa —
(isnuna Gesrneka mpaniBHUKIB GipMu i 30epeskeHHsS
MaiiHa. PUHKOBa CKJIaJ0Ba €KOHOMIUHOI O€3IeKH Xa-
paKTepU3ye CTYNiHb BiINOBIZIHOCTI BHYTPIIITHIX MO3K-
JIUBOCTEN PO3BUTKY TIiIIIPUEMCTBA 30BHINTHIM (haKTO-
paM, SIKi T€HEpPYIOTbCSI PUHKOBUM CEPEJOBUIIIEM.
[aTepdeiicHa ckiazoBa XapakTepU3ye HAiWHICTD
B3a€EMO/Iii 3 EKOHOMIYHUMHU KOHTPareHTaMH.

CxemaTnute 300pa’keHHsI B3a€MO3B'A3KIB Mixk
dbynkmionampanmu ckaagosumu EBIIIT mpencrasie-
He Ha puc. 1.

Eran 4. Ananis ¢dinancoBoi 3BiTHOCTI [7] mocari-
KYBaHUX IIMPUEMCTB TI0KA3aB, 10 CYTTEBUMMU JIJIsI
EBBII € Taki daxropu: 3acobu mpaiii, 110 XapaKTepu-
3YI0ThCsI MaTepiaJlbHUMMK 3aTpaTamMu ab0 00OPOTHUMHI
aKTUBaMU; TIPEeMETH TIpaili — aMOPTHU3AIlEI, ce-
PEAHBOPIYHOIO BAPTICTIO OCHOBHUX 3ac00iB ab0 HEOo-
OOPOTHMMM aKTHBAaMMU; BUKOHABIL Ipalli XapaKTepu-
3YI0TbCS BUTpAaTaMU IiJINIPUEMCTBA HA OIJIATY Mpalli
Ta BiZipaxyBaHHs Ha COLa/lbHi 3aX0/H.

Bci 11i dakTopn BU3HAYAIOTHCS TPOITOBUMHU KOTII-
TaMU, BUTPAuYeHNMH Ha 3abe31edeHHsT BimoBiaHoI (hyH-
KI[IOHAJIbHOI CKJIaJIOBO1, Ta BUMIPIOIOTHCS Y TUC. TPH.

Eran 5. HeobxigHoto yMoBOIO 1100y10B1 aJleKBaT-
HOI EKOHOMETPUYHOI MOJIEJII € TIONapHa He3aIeKHICTD
Bizibpanux (axropis perpecii. Kopessiiiino-per-
peciitnuii anainis [8] BugBuB akTOpH, SIKi 32/]0BOJIb-
HAIOTb 1110 YMOBY: X; — BUTPaTH Ha OILJIATy Ipali
(Ka/tpoBa CKJIA/I0Ba), TUC. TPH.; Xy — HEOOOPOTHI aK-
TUBY (TeXHiYHA Ipallsd), THC. IPH.; X3 — 0DOPOTHI ak-
THUBY (PecypcHa CKJIa0Ba), TUC. TPH.

Eran 6. BukopucroByrouu cTaHAapTHI TakeTu
esekTpoHHuX Tabmuinb MS Excel [9] meromom me-
pepisiB, Oysin BU3HaYeHi JIOKaJbHI (DYHKILI 3amek-
HOCTI PiBHS €KOHOMIYHOI Ge3IeKHu, OIfiHeHa IUTOMa
Bara KOKHOI (DYHKIIIOHAIBHOI CKJIa0BOI 1 o0y 10Ba-
HO KBa3iMiHiliHI TpboX(aKTOpPHi perpecii g



BynisenbHe BUPOOHUIITBO © Ne53 e 2012

Exonomiuna 6e3nexa
OyMiBETBHOTO MiANMPHEMCTBA

Komepuiiinuii
TPOOYKT

.. TEXHOJIOTTUHA
CKnaaoBa

\ /

& Z
§ Pecypeua | Kanpoga Pum(()Ba \ \II 8
3 CKIamoBa Texniuna CKIamoBa | cxnanona‘.j/ '.l é
-l ,» CKIA10BA ~ ""_" T

Elllll l', 7 || g
= - 3 | E
2| tbmaucmaa " Cunosa” \ A __/,Jl — é
; cxna;[maa . CxIanesa / | ]H'repq:eﬁcna\ | g
,.3\ -—— cxnanona ) 'O
% ) . 8

A

IHd]OpMaulHH\ /" Exonoriuna
u(na,uoga / \ CKIAzoBa
' l'[panmaa \ 7

_ _CKmazoma .

Puc. 1. Cxemamuuie 306pancenis 63aemo36 asxie mixc gynxuyionanviumu ckradosumu EBBIT

co0iBapTOCTi peasi3oBaHOl MPOAYKILI, BUPYIKH Bif
peaJrizariii ToBapis Ta IPUOYTKY TiAMPHEMCTBA:

y) =—35548+836[x) +444[x, +86,[x;
5 =—61815+1433x; +476,[x5 +99[x; :

Y =-25267+597\[x; +32\[x; +13[x5

Eran 7. Ilposenenuii ananiz [9, 10] orpumanmnx
I Y, Ta Y, 3aleKHOCTell I0KasaB, M0 MHOXKUHHI
KoedilieHTH geTepMiHalii JUmaoTh GakaTh Kpamio-
ro (R, = 0,61 1a Ry, = 0,65). A po3paxyHKoBUii Kpu-
repiit Dimepa (F,,,, = 20,78 1a F,,, » = 25,43) 3nau-
HO IEPEBUIIY€ KPUTHYHE 3HaeHHS (F,, g = 1,26E-10
Ta Fpymo = 2,03E-12), 1m0 CBiLIUTD PO a/leKBATHICTD
BUOPAHNX He3aJIe)KHUX 3MIHHUX BiIHOCHO 3aJT€KHUX.
Taki nporupivus MOKyTh OYTH MOSICHEHI Heo-
HOPITHICTIO PO3BUTKY BUOPAHUX [JIsT JOCIIKEHHS
OyiBeIbHUX MINPUEMCTB B CyYaCHUX YMOBAxX roc-
nofapioBanud. [padiunnii anamia 3anumnikis [8] moka-
3aB, 10 TIOPYIIYETHCS YMOBA HE3AJIEKHOCTI AUCTIEPCil
3aJIMIIKIB Bi/l 3HaueHb MOSCHIOBAHUX 3MIHHUX (BJIac-
TUBICTh TOMOCKEACTUYHOCTI ), TOOTO MOJIE]Ib M€ 03-
HAaKW TeTepOCKeIaCTHIHOCTI.

BucHoBkH

1. Jlna Busnauenus: pias EBBII mobymosano
KBa3iIiHIHI eKOHOMETPUYHI MoJesi MpUOyTKY ITij-
TIPUEMCTBA.

2. Amaniz MojesTi BUSBUB TE€TEPOCKEAACTUYHICTD,
gKa Mo)ke OyTH CHPUYMHEHA TUM, IO KOJMBAHHS
npuOyTKY BEJTUKKUX IMAMPUEMCTB OiIbIN HixK y Ma-
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3. BusBjieHHS 1MX KPUTEPIiB Ta po3poOKa €KOHO-
METPUYHOI MOJIesli 3 TOMOCKEAACTUYHICTIO 3a/IUIITKIB
€ TIPEZIMETOM TTOIAJTBIIINX OCTIIKEHD
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AHHOTAIINA

[TokaszaHo, 4TO OTpe/IesieHne TTOKA3aTesT IKOHO-
MUYECKOIT GE30MacHOCTH MPEAIPUATUS HEBO3MOKHO
6e3 onenku ero npubbLn. Ha ocroBe aHaimsa ¢u-
HAHCOBBIX OTYETOB 13 CTPOUTENBHBIX MPEATPUATHIA
METOJIaMHU CTaHAAPTHOTO MPOTPAMMHOTO obectede-
HUS TIOCTPOEHA M MCCJIe0BaHa 9KOHOMETPHYECKast
MOJIEJTb TIPUOBLIH TIPETIPUATHSI.

KuttoyeBble cJ0Ba: 9KOHOMUYECKast 6E30acHOCTb,
CTPOUTENBHOE TIPEATIPHUSATHE, PEIPECCHUSs], IKOHOMETPH-
gecKast MOJIENTb, KOPPEJISIIIUOHHO-PErPECCUOHHBIIT aHa-
JIN3, TOMOCKEIACTHYHUCTD, TETEPOCKEAACTUIHOCTD.

ANNOTATION

The article shows that determination of the level
of the economic security of enterprise is impossible
without assessing of its profit. The econometric
model is based and explored on the analyses of finan-
cial statements of 13 enterprises by means of standard
computer programs.

Keywords: economic security, construction com-
pany, regression, econometric model, correlation and
regression analysis homoskedastychnist, heteros-
kedastychnist
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BIIINB EKOHOMIYHOI IIUKJITYHOCTI HA
E®EKTHUBHICTb POBOTH IIIIIIPUEMCTB
BYIIBEJIbHOI TAJIY 31

AHOTAIIIA

Y crarri BU3HAYEHO BILIMB €KOHOMIYHOI ITMKJIIY-
HOCTI Ha ePeKTUBHICTH POOOTH MiAPUEMCTB OY/IiBETb-
HOI raysi (3a0yI0BHUKIB Ta BUPOOHUKIB OY/IiBETbHIX
toBapis). ITpoBeeHo CTaTUCTUYHIIN aHAI3 3 00paxyH-
Ky perpeciiiHoi Ta panroBoi 3anexnocti Mizk BBII Yk-
paiHu Ta TIOKa3HWKaMU e(EeKTUBHOCTI ITiIMPUEMCTBA
(IOX0/10M, BAJIOBUM Ta YMCTHM TIPUOYTKAMIT).

KimodoBi ciioBa: eKoHOMIYHA ITUKJIIYHICTD, edek-
THBHICTb, I0XOJI, BAJIOBHI IIPUOYTOK, YHCTUI IPHOY-
TOK, CTQTUCTUYHUUN aHali3, aHTUIUKJIIYHE YIIPaB-
JIHHS.

ITocranoBka npo6aemu. Ha choroguimmiil genb
OJIHUM i3 KJIIOYOBUMX CTPECOBUX (haKTOPIB IS CBIiTO-
BOTO CIIIBTOBAapUCTBA € 100O0I0BAaHHS YepProBoi eKo-
HOMI4HOI Kpr3u. EXOHOMIYHA IUKJITYHICTH BIIEBHEHO
BUIIIIa Ha TIepIlle Miclle cepell MaKPOEKOHOMIUHUX
1pobJIeM JIIOICTBA 1 € IPUYMHOI0 GaraThoX MOXiIHUX
podIEM.

Curip 3a3HaUMTH, MO KOJHA KpaiHa HE YHUKJIA
BILINBY KPU3H, OJIHAK B CJTAOOPO3BUHEHHUX KPaiHaX, 110
SIKUX HAJIEKUTH i YKpaiHa, 1eil BB OyB HalOLIbII
pyiiHiBHEM. [IpH 11bOMY 0COOINBO Bi4yTHUM BiH OYB
y BiTuM3HsHii OyaiBesbHil ramysi. Sk BiAmoBigs Ha
KPU30BHil cTaH Oy/iBesbHOI ray3i OyJI0 MpOBeneHO
PSiL IOCTIZKEHb B c(hepi aHTUKPU30BOTO YITPABJIiHHS
(3okpema H. Ilamiroio, O. YyBapanHCHKIM, a TAKOXK
pocificbkumu BueHnMu E. Myxappamosoto, M. [[xa-
MaHOM), SKi OJ[HAK He JIAl0Th MOKJIMBOCTI TIPOTHO3Y-
BaTH HACTaHHS LUKJIIYHUX KpU3 Ha OyAiBeJbHUX
iIIPUEMCTBAX Ta YHUKATH iX [1].

Came ToMmy 151 OyiBETbHOI Tamy3i BUHUKAE He-
OOXiIHICTh PO3POOKK AHTUIMKIIYHOI KOHIEMIIii YII-
paBJIiHHS OY/iBeJIbHUM ITAPHEMCTBOM, SIKA I03BOJIUTh
oMy alanTyBaTUCh /10 €KOHOMIYHOI IIMKJIIYHOCTI Ta
YHUKHYTH KPHU30BOTO CTaHy IIiJl 4ac €KOHOMiYHOI
kpusu. [ po3pobku Ta peanisaiii Takoi aHTH-
IUKJTIYHOI CTpaTeril BaXKJIMBUM € JIOCJIiIZKEHHS BILTH-
BY EKOHOMIYHOI IUKJIYHOCTI Ha e(deKTUBHICTh
(bYHKILOHYBAHHS TANPUEMCTB OY/iBEJIBHOT TasTys3i.



