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AHomayisn

IlokasHuku iHaHCOBUX pe3yAbmamie Xapakmepuzylombs abcoamHy egekmusHicmb 20cnodapr8aHHs
nionpuemcmea i cmaroms Hatieaxcaugiwumu 01 oYiHku i02o0 supobHuY4oi ma iHaHcosoi disineHocmi. [lumaHHs
MemoduKu aHa.izy peHmu 0o cb0200HI He docaidxcysanucs. L]e nog’si3amo 3 eidcymuicmio iHgpopmayitiHux dxcepen
04151 aHa/i3y, Wo 06YM08/4€HO MUM, WO OCMAHHS He 6Y/1ad OKpeMuM 06’ EKmoM 6yxeaamepcbko2o 064iKy. Ak memy
docaidxceHHs, 06paHo opMy8aHHs MemoOUKU BU3HAYEHHS 8naugy pakmopie Ha peHmabeabHiCmMb peHmMHO20
doxody nidnpuemcmea 3a 0onoMo20r €nocoby nodos8x*CeHHS HAKMOPHUX cucmem Ha OcCHO8i iH@opmayii
cpopmosaHoi y pesysbmami po3pobaeHUx opz2aHizayiliHo-MemoOduUYHUX NO/I0KHCEHb 6YX2a/amepcbkoz0 00JiKy
peHmu. BukopucmaHo memodu aHanizy ma cuHme3sy, Modento8aHHs, iHAykyii ma dedykyii, cucmemHuii nioxio.

Y pesyaomami po6omu ompumaHo memoduku aHa.izy enaugy gakmopie Ha peHmabenbHiCmb peHmMHo20 doxody
nionpuemcmea - ye peHmabeabHicms peHmMH020 00X0dy 8i0 KOHCHO20 3 peHMOymeopr4UX pecypcis (3emebHUX,
800HUX, sicosux pecypcis, Hadp i mepumopiii 8u006y8aHHS KOPUCHUX KONAJ/UH, iHHo8ayiliHoi ma ¢@iHaHcosoi
peHmu), gakmopamu enaugy Ha kUl € yucmuil npubymok, sumpamu, yucmuil 0oxid, HopmaabHull npubymok 3a
8UJAMU PeHMOYMBOPIHYUX Pecypcis.

I3 3acmocy8aHHAM AaHY0208UX hIdCMAHOBOK (hakmMopu NPopaHMCO8AHO 3 BUKOPUCMAHHSAM NOHAMMS «pakmop,
nepeuHHuUll 8i0HOCHO iHWo20 pakmopar». BcmanosseHo maky nocaidosHicmb cmyneHsi enaugy akmopie Ha

peHmabesbHicmbs peHmHo20 doxody, a, 8idnogidHo, i uepzogocmi 3MIHU npu po3pPAxyHKax ix enaugy Ha
pe3y/ibmamugHuUll NOKA3HUK JIAHYH208UM CNOCO60M: YUCMUll npubymok, eaumpamu, Yucmutl 0oxid, HOpMAaAbHUU
npu6bymox.

Y 368’a3Ky 3 mum, o peHmabeabHicmb peHmMH020 00X0dy 8U3HAYAEMbBCS 3a AOUMUBHOK MOOEA/H0, BNAUB KOXCHO20
3 (paKmMopHUX NOKA3HUKI8 HA pe3y1bmamueHull NOKA3HUK NpsAMO nponopyiliHuill abcoaromuiill 3miHI yboz2o
¢dakmopa. 3 ypaxysaHHsAM euuesuksnadeHo2o no6ydosaHo I[HOeKCcU 3aJ/excHocmi peHmabesbHOCmi peHMHOo20
doxody 8id pakmopHUX NOKA3HUKIB:

Omoice, 3acmocy8aHHsi 3anpoNOHOBAHUX NOKA3HUKIE [ Memoduk eu3HavyeHHs enausy @akmopis Ha
peHmabenbHicms peHmMHo20 0oxody 003804UMb 8nAUSAMU HA PO3MIp | cmpykmypy OCMAHHb020 npu iio2o
¢opmysaHHi. Busie1eHHS MONHCAUBO20 CUHEP2EMUYHO20 epekmy 8i0 83aemodii hakmopis € saxcausuMm acnekmom
npu ynpaeinHi penmabenbHicmio peHmHo20 doXody ma € nepcnekmugor nodaabwux 00CAI0HCeHb.

Kawuoesi caoea: penmnuuil doxid; aHaniz peHmHoz2o doxody; edpekmusHicmb peHmu,; peHmabenbHicms peHmu;
¢dakmopHuli aHa.iz; iH0ekcHUll aHaai3; peHma.
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FACTOR ANALYSIS OF EFFICIENCY OF RENTAL INCOME

Abstract

Indicators of financial results characterize the absolute efficiency of managing of the enterprise and are becoming
the most important for evaluation its industrial and financial activity. The issue of method of the rent analysis hasn't
been investigated until now. It is connected with the lack of informational sources for the analysis. The main reason
of this situation is the fact, that rent has never been a separate object of accounting. The purpose of research is the
formation of methodology of determination of the impact of factors on the effectiveness of enterprise rental income.
It can be done with the help of the method of elongation of factor systems on the basis of information which is
formed as a result of the developed organizational and methodical positions of accounting rent. In this research we
used such methods as the method of analysis and synthesis, method of modeling, method of induction and deduction,
method of systematic approach.

As a result of the research we have received the method of analysis of the impact of factors on the profitability of
rental income of the enterprise. It is the profitability of rental income from each rentmaking resource (land, water,
forest resources, mineral resources and mining territories, innovation and financial rent), the factors of impacts on
which can be the net profit, expenses, net income, normal revenue by types of rentmaking resources.

With the help of application of the method of chain substitutions the factors are ranged with the use of the term
"factor, which is a primary one in relation to the other factor." A sequence of factors impact on the profitability of
rental income has been established. Accordingly, it has also been established the order of changes in the calculation
of the impact of factors on the result index by chain method: net profit, expenses, net income, profit.

Due to the fact that the profitability of rental income is determined by the additive model, the impact of each factor
indices on the effective indicator is directly proportional to the absolute change of this factor. So, the indices of the
dependence of profitability of rental income on factor indicators are worked out.

Consequently, the usage of the proposed indicators and methods of determination of factors influence on the
profitability of rental income will allow to affect on the size and the structure of rental income during its formation.
Identification of possible synergy effect from the interaction of factors is an important aspect in the management of
profitability of rental income. It is the prospect of further researches.

Keywords: rental income; analysis of rental income; effectiveness of rent; profitability of rent; factor analysis; index
analysis; rent

JEL classification: M21, 024

Bctyn

[TokasHUKM ¢iHAaHCOBUX pe3yJbTATiB XapaKTepU3yITb abCoI0THY eQdeKTUBHICTb TroclnojaploBaHHS
nignpueMcrBa. HalBak/MBIIIMMU cepeJi HUX € NMOKa3HHUKH [JIOXOAYy, L0 B yMOBAax IMepPexojy Z0 PUHKOBOI
€KOHOMIK{ CTaHOBUTb OCHOBY €KOHOMIYHOTO PO3BHUTKY HiZTPHUEMCTBA. 3POCTAaHHSA JOXOJY, B TOMY YHCJIi i
peHTHOTO, CcTBOpE ¢iHaHCOBY 6a3y [ caModiHaHCYyBaHHs, PO3LUIMPEHOr0 BUPOGHMIITBA, BUPIlIEHHS
npo6JieM CoLiaJIbHOTO PO3BUTKY MiANPUEMCTBA. TaKUM YMHOM, IOKa3HUKH J0XOJY CTAlOTb HaWBaKJIMBILIUMHU
JUIsl OLiHKM BUPO6HUYO ¥ GiHAHCOBOI AiAIbHOCTI MiANPUEMCTBA.

MeToAuKM aHasli3y [AOXOoAiB JocaifKyBaiu Taki BueHi, sk B. A.[lepi#t [1], M. B./lembincbkuii [2],
JI.JI. €EpmonioBuu  [3], 1. II.2Kutna [4], B. B.KoanwoB [5], K. ®.KoBanbuyk [6], M. f.Kopo6os [7],
I. . JlazapummHa [8], €. B. Maux [9], M. B. Menbnuk [10], O. B. Onifinuk [11], I1. 1. [Tonosuy [12], T. B. CaBunbKa
[13], H. B. Tapacenko [14], T. M. Ye6an [15], M. I'.Yymauyenko [16] Ta iH. OfHaK METOJUKH aHAJI3y PEHTH
3aJIMILUJIMCS 103a yBaroi BueHux. lle moB’si3aHo i3 BifcyTHicTIO iHGOpManilHUX MKepea AJs aHaJi3y, 110
06YMOBJIEHO THM, L0 pPeHTa He 6yja OKpeMUM OO6'€EKTOM OyXrajJTepcbKoro o06JiKy, a Ije He J[03BOJISJIO
oTpuMyBaTH iHpopmariro npo ii popMyBaHHS, pO3NOAIaT Ta BUKOPUCTAHHS.

MeTa Ta 3aBJaHHA CTATTi

MeToro pocrimxkeHHs1 € (popMyBaHHS METOJAMKM BHU3HA4YEHHS BIUIUBY GaKTOpiB Ha peHTabesJbHiCTh
PEHTHOTO JA0X0Jy MHifnpHeEMCTBA. Jlji OCATHEHHSI METH OKpeCcJeHO TakKi 3aBJaHHS: BUSBUTH CYKYIHICTb
¢dakTopiB, 10 BIJIMBAIOTh HA PEHTA0EJbHICTh PEHTHOTrO [JI0XO/Y; OKPECJUTH CTYHiHb i30/IbOBAHOr'O BILJIUBY
KOXXHOTO 3 BHSIBJIEHUX (PAKTOPIiB Ha pe3y/JIbTATUBHUU MOKAa3HUK; OKPECJUTH CTYNiHb B3aEMOMOB’SI3aHOTO
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BILJIMBY KOXXHOTO 3 BUSIBJIEHUX GAKTOPIB HA pe3y/IbTATUBHUM IIOKa3HUK.
BHKJ/1aJ 0CHOBHOI'O MaTepiay J0C/Ti>KeHHA

YnpaBaiHHA [0X0JaMM, y TOMY 4YHMCJIi PEHTHHUMH, - BaXKJMBa CKJaJijoBa YNpaBaiHHA edeKTHUBHICTIO
JiSJIbHOCTI Cy6’€KTa TroCHoJaploBaHHsA Ta HOro CTpaTeriyuHMM pO3BUTKOM. Po3Mip i CTpykTypa J0XOAiB
OOYMOBJIIOIOTh 3arajibHi MOKa3HUKU e(PEeKTUBHOCTI Ta pe3yJbTaTUBHOCTI [isiJIbHOCTi, MOTOYHI Ta
MepCreKTUBHI, TOMy IepeJ, YIPaBJiHCBKUM IMEPCOHAJOM MOCTAE MUTAHHS HEOOXiJHOCTI BUSABJEHHS Ta
ympaBJiiHHA $aKTopaMy, SIKi 3yMOBJIIOTh BEJUYUHY OTPUMAHHUX A0X0/iB (MOKAa3HUK BEJMYMHHU OTPHUMAHOTO
peHTHOro jgoxony - PJ[) Ta ix okynHicTh (peHTabesbHiICTH peHTHOro aoxony - Peg). Kpim Toro, mpo
epeKTHUBHICTb OTPUMAHUX JI0XO/iB HeOOXiJHO TOBOPUTH JiMIIe Micas 3icTaBJeHHS OTPUMAaHUX JOXOZiB 3
CyMaMH [IOHECeHUX JIJI IX OTPUMaHHSA BUTpPAT.

3arasibHa cyMa peHTHOro foxofy nignpuemctsa (P/J) dopMyeThcs i3 CyKyNHOCTI peHTHUX J0XOAIB BiJ ycix
pecypciB, fiKi 3aaTHi ioro ¢popmyBaTH:

P/1=P/]3 + P/]le + P/lz + P/Ja + P/li + P/]¢p, (D

Je P/I3 — peHTHUH [0XiJ Bif 3eMeJIbHUX PeCYPCiB, IPH;

P/le - peHTHUH [0XiA Bif BOAHUX pecypciB, IPH;

P/l - peHTHUM foXiJ Biff Hajp i TepuTOpil BUA06YBaHHSA KOPUCHUX KONAJIUH, I'DH;

P/ln - peHTHUH 0XiJ Bij J1icOBUX pecypciB, IpH;

P/li - iHHOBaLiliHA PEHTA, T'PH;

P/]¢p - dinaHCOBa peHTa, IpH;

3a KO’KHMM 3 BU/IiB peCypCiB cyMa peHTHOTI0 ZJ0X0/ly BU3HAYa€ThCS 32 GOPMYJIO0:

P/lj = Y/1j - Bj - Iuj, (2)

Je P/lj - peHTHUM J0Xif BiJj j-TOTO BUAY PECYPCIB, IPH;

Y/]j - umcTUI A0XiA, OTpMMaHUM BiJ BUKOPUCTAHHSA j-TOr'0 BUZLYy PeCYDCiB, I'DH;

Bj - BUTpaTH, 3JiliCHEeH] /i1 OTPUMaHHS YUCTOr0 JOXOAY BiJi BAKOPUCTAHHS j-TOTO BUAY PECYPCiB, TPH;

[IHj - cyma HOpMaJIbHOT'0 TPUOYTKY BiJi BUKOPUCTAHHSA j-TOTO BUJY PECYPCIB, TPH.

PeHTabenbHICTh peHTHOTO A0X0AY (Ppj) 3anponoHOBAaHO BU3HAYATH 32 TAKOK GpOPMYJIOH0:

Il

Ppy T (3)

Je YII - yuctuil npubyTOK, TPH.

[Ipy pgocnifpkeHHI NPUUYMHHO-HACAIAKOBHUX 3B'fI3KIB B €KOHOMIlli, KOJMU pe3yJbTaTUBHA O3HaKa
BU3HAYaETbCA CHiBBiJHOIIEHHAM [leKibKoX (aKTOPHUX O3HaK, [JOLIJBHUM € 3acTOCYyBaHHA iHJIEKCHOTO
aHauti3y, 1o 6a3yeThCs Ha JleTeEPMiHOBAaHMX MYJIbTUILIIKATUBHUX MoJeisx [17, c. 125-143].

3acTOCOBYIOYM NPUHAOM MOJOBXEHHS (GAaKTOPHUX CHUCTEM, Ha OCHOBI TpaHcdopmanii ¢opmynau 3 3
ypaxyBaHHSM ¢opMyJid 1 OTpUMaHO TaKUM BUTIAL GOpPMYyJIM peHTabeJbHOCTI PEHTHOTO 0XOAY:

Yy 4o o9 4i 9o 4l
Py = + + + +—+—

Pz Pls PH- PIn POi PIp

Takum YUHOM, peHTa6e.ﬂbHiCTb PEHTHOro goxoay l'[i,ELl'IpI/IEMCTBa BU3HAYAETBCA AK CyMa pEHTa6eﬂbHOCTeﬁ

KOXXHOTO 3 PEHTOYTBOPIOIOYUX GaKTOpiB:
Ppy = Ppp + Ppys + Ppy + P, + Ppy + Ppy, (5)

(4)

3BiJicK 3p03yMiJio, 110 peHTabebHICTh PEHTHOTO JOX0AY MiANPUEMCTBA NPSIMO MPOMOPIiHHO 3aJEXUTD BiJ
pPeHTa6eNbHOCTI PEHTHOTO [JOXOJAy BiZj KOXXKHOTO 3 pEHTOyTBOpPHIOUMX pecypciB. To6To, edpeKTHUBHICTH
yOpaBJiHHS pPEHTA0eJbHICTIO PEHTHOro JOoXO0Jy WiANPUEMCTBA MpPsSMO IMPONOPIiAHO 3aJIeXUTh Bif
epeKTUBHOCTI yNpaBJ/iHHA pPeHTabeJbHICTI0O PEeHTHOr0 JO0XOAY BijJ, KOX)KHOTO 3 pPEHTOYTBOPIOIOYUX PecypciB.
JeTanizanis ¢akTopis, 1110 BIJIMBAIOTh Ha PEHTA0EJbHICTIO PEHTHOTO JOXOAY Bifi KOXKHOT0 3 HUX, MOXe OyTHU
OTpUMaHa IJISIXOM MaTeMaTUYHUX NepeTBOpeHb. 3 ypaXxyBaHHAM GOpMyJd 2 OTPUMAEMO HACTYIHUM BUTJIAL

dopmyu 4:

qii qiil 4yl qii
Ppp = + + + +
Yz3—B3—1ln3 Y/e—Bs—1I1lne YJ/le—Be—1Ilne Y/[n—Bn—IInn
qrl qrl
+ +
Ylli—Bi—Ilui  Y9/l¢p— B — [ngh

CTymiHb BIJIMBY KOXXHOTO 3 (aKTOpiB Ha peHTabeJbHICTb PEHTHOTO [J0XOJy MOXe OyTH BH3HA4eHUH i3
3aCTOCYBaHHSAM CIOCO6Y JIAHLIOTOBUX MiZICTAHOBOK, OCKIJIbKU pe3y/JbTaTUBHUIN MOKAa3HUK PO3PaxOBYETHCS 3a
JlooMoror kKoMm6iHoBaHOI (3MimaHoi) jgerepmiHoBaHOi dakTopHoi Mogesi. lelt cmocib, Ha AyMKy
C. 3. MomeHcbkoro ta 0. B. Oniiinuk [18, ¢. 159], n03BoJIIE BU3HAYUTH BILJIUB OKpPeMHUX (PAKTOpiB Ha 3MiHY
BeJIMYMHU pPe3yJIbTATUBHOTO IIOKAa3HMKA LUIIXOM MOCTYNOBOI 3aMiHM 06a3uCHOI BEJMYHMHU KOKHOIO
¢daKTOpHOrO NMOKa3HMKaA B 00Cs13i pe3y/IbTaTUBHOIO Ha paKTUYHY BEJUYHHY y 3BiTHOMY IepioAi. 3 Ljielo MeTOI0
BU3HAYAETHCA PSS YMOBHUX BEJUYHUH pPe3yJbTaTUBHOTO MOKAa3HHUKA, sIKi BPaXOBYHOTb 3MiHM OJHOTO, NMOTIM

(6)

110



JIBOX, TPbOX i T.A. paKTOpiB, NPUNyCKaOYH, 10 iHIII He 3MiHIOIOTHCA. [IopiBHAHHS pe3y/bTaTUBHOI BEJIUUYUHU
MOKa3HWKa 10 Ta MicasA 3MiHM pPiBHSA TOr0 YW iHImIOro ¢akTopa [AaE MOXJIUBICTb eJiMiHYyBaTH BIJIMB BCiX
dakTopiB, KpiM 04HOTO, i BU3HAYMUTH BIIJIUB OCTAHHbLOTO Ha IPUPICT pe3y/IbTaTUBHOTO TOKa3HUKa.

OpHUM i3 nmpo6/JeMHUX NUTaHb NpPU 3aCTOCYBaHHI CNOCOOY JIAHLIOMOBUX MiJICTAHOBOK € pPaHXXyBaHHS
¢dakTopiB, 0 BIJIMBAIOTh HA Pe3yJIbTATUBHUHN NMOKAa3HUK. [Ipy LIbOMY BUKOPHUCTOBYETHCS MOHATTS «daKTop,
NMepBUHHUH BiJHOCHO iHIIOTO dakTOpar. el BUC/IiB 03HAYAE, 1110 aHaIi30BaHUM paKTOp Moxke 6yTH 3a GopMOI0
pO3paxyHKy BTOPHMHHHUM, MOXiJHUM, ajie 32 POJIJIIO B MOSACHEHHI JUHAMIKU pe3yJbTaTUBHOI'O €KOHOMIYHOTrO
NOKa3HUKa — NepBMHHUM. BkazaHe MOHATTSA 3aCTOCOBYETLCA AJ1s BU3HAYEHHS nepioAy ikcauii Bar-cyMipHUKiB
y BiiTOBiAHUX GAKTOPHHUX iHJEKCaX.

[IpoaHasi3yBaBUIM CTYNiHb 3a/1€KHOCTI peHTabeJbHOCTI pEHTHOTO J0X04Y Bifj paKTOpiB, HaBeZeHUX Ha pHUC.
1, MU BCTAaHOBWJIM TaKy MOCJAiLOBHICTb CTYINeHS iX BIJIMBY Ha pe3yJIbTaTUBHUM MOKAa3HUK, a, BIANOBIAHO, i
YeproBOCTi 3MiHU IPU pO3paxyHKaX BIIMBY GAaKTOPiB HA pe3yIbTaTUBHUIN OKA3HUK JIAHIIIOTOBUM CIIOCOG0OM:

1. Yuctuit npubyTOK.

2. Butparn.

3. Yuctui goxin.

4. HopmasibHUH NPUOYTOK.

Y 3B’I3Ky 3 TUM, 110 peHTabeJbHICTb PEHTHOr0 [0XOAY BU3HAYAETbCSA 3a aJUTUBHOI0 MOJEJII0, BILJIUB
KOXXKHOTO 3 PaKTOpPHHUX IMOKa3HUKIB (peHTabeNbHOCTI PEHTHOTO [JO0XOAY Bifi KOXHOTO 3 PEHTOYTBOPHOIOYMX
pecypciB (popmysia 5)) Ha pe3yJSbTAaTUBHUU MOKA3HHUK MPSIMO NPOMOPIiAHUM abCOJIIOTHIM 3MiHI IbOro
daxTopa.

3 ypaxyBaHHSIM BUILEBUK/IAIeHOTO T0OYA0BAaHO iHAEKCH 3aJIeXXKHOCTI peHTa6e/IbHOCTI peHTHOTO JJOXO4Y Bij,
$aKTOpHUX IOKA3HUKIB:

1. IHpekc 3arajibHOI 3MiHU MOKa3HUKA PeHTabe/JIbHOCTI PEHTHOI0 JJOX0/Y Bif 3eMeJIbHUX pecypciB ( ipwj, ):

EIIA
. Y31 — B3y — IIn3,
i = 7
Ppﬂg qHO ( )
Yl[3q — B3y — IIn3,
2. Iupekc 3MiHM NOKa3HMKA PEHTA0EJbHOCTI PEHTHOIO JOXOAY BiJi 3eMeJbHUX PecypciB MiJ, BIJIMBOM
daxTopis:
2.1. yucToro NpuOYTKy (iPPﬂg(qH) ):

41l

) Y39 — B3g — IIn3
Lpyys(uin) = 411, (8)

Yy — B3y — I3,
2.2. BUTpAT, IOHECEeHHUX JLIS OTpPHMaHHSA YUCTOTO Joxony BiJ 3eMeJIbHUX

pecypciB (ip,, 5(;) ):
4ii,
. Yil3o — B3y — I1n3g

lPPﬂ3(B3) = I_IHl (9)

Yzq — B3y — I1n3

2.3. 4UCTOro JJOXOAY BiJi 3eMeJIbHUX pecypcCiB (ipmj,(qﬂ?) ):

yI1,
. Y3, — B3, — I1u3
lPP/_-l3(qﬂ3) = qu (10)
Y3y — B3y — I1n3g
2.4. HOpPMaJILHOTO NPUOYTKY BiJ| 3eMeJIbHUX PecypciB ( iPng(H,B) ):
Yir,
. Y3, — B3 — IIn3
T A (1D
qﬂffl — B31 — HH30
3. 3arasibHa 3MiHa peHTabe/IbHOCTI PEHTHOI0 I0X0Y BiJj 3eMeJIbHUX pecypciB (ipwg ):
iPPuz = iP,,ug(qn) + iP,wx(Bs) + iP,,ux(t{lk) + iPpﬂa(HHs) (12)
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4. [HAekcH 3arajbHOi 3MiHM IOKa3HWKa pPeHTa0eJbHOCTI PEHTHOTO JO0XOAy BiJ iHIIMX BUAIB
PEHTOYTBOPIOIOYUX PeCcypciB Ta iHJAEKCH 3MiHM pe3yJbTaTUBHOIO IOKAa3HWKa MiJ BIUIMBOM (GaKTOpiB
O6y/ZyIOTbCS aHAJIOTIYHO HaBeJeHil MeToAuLi NOOY/JOBU iHAEKCiB 3MiHM OKa3HUMKA PEHTa6eJbHOCTI peHTHOro
JOXOZy BiJi 3eMeJIbHUX pecypciB. TaAKMM YMHOM BU3HA4YalOTbCA HACTYIIHI IHAEKCH:
iPPﬂe - iHJIeKc 3araJibHOI 3MiHM MOKAa3HUKA PeHTabe/JbHOCTI PEHTHOIO0 JIOX0/y Bifi BOAHUX pecypciB;

lpPge — 1HJEKC 3araJibHOl 3MIHHU IIOKa3HHKa pEHTa6eJ'IbHOCT1 PEHTHOro A0X0Ay BlJ TEPUTOPIH BI/I,Z[O6YBaHHH

KOPHUCHHX KOIIAJINH;
lPPJ” — IHAEKC 3arajibHO1 3MIHH ITIOKa3HHUKa peHTa6EJIbHOCT1 PEHTHOro AoxXoA4y Bl JIICOBHUX PECYPCIB;

ipmi - iHJleKc 3arajibHOI 3MiHU NOKa3HUKa PeHTabe/JbHOCTI PEHTHOI0 JJOX0/y Bif iHTe/NleKTya/lbHOI peHTH;
Ip,,¢ — IHI€KC 3arajJbHOI 3MiHU MOKa3HUKa peHTabe/IbHOCTI peHTHOTO ,0X0AY BiJi GiHAaHCOBOI PEHTH.

5. 3arasibHa 3MiHa peHTabeJbHOCTI PEHTHOr0 J0X0Ay BU3HAYa€EThCA IJISXOM J0/AaBaHHA iHAEeKCiB 3MiH

pPeHTabeJbHOCTI PEHTHOTO J0XO0AY BiJl yCiX pEHTOYTBOPIOIOYHX pecypciB ( iPpg ):

I, =i, +lp, +i, +I, .+
Ppy Ppys * "Ppge " "Ppga " " Ppgi " " Ppych (13)
OTxe, y 3ampoNOHOBaHii MeToAuLi aHalily BIJIUBY GakTOpiB Ha peHTabesNbHICTb PEHTHOrO [A0XO0Ay

BpPaxOBaHO MOXJIMBICTb YIpaBJiHHA KOXHMM 3 BU/IB PEHTOYTBOPIOIOYHUX pecypciB 3aJJd ONTHUMisaLil
3HaueHHS peHTabe/JbHOCTI pEHTHOr0 J0X0y MiAMPUEMCTBA 3arajioM.

BHCHOBKHM i nepcneKTHBY N0Ja/1bIIUX PO3BiJOK

3acTocyBaHHS 3allPONIOHOBAHMX [TOKA3HUKIB i MeTOAMK BU3HAYEHHS BIJIMBY GAKTOPIB HAa peHTA6eNbHICTh
PEHTHOTO 10X0/Y A03BOJIMTh BIJIMBATH HA PO3MIp i CTPYKTYPYy PEHTHOTO JJOX0Ay NpH Horo ¢opMyBaHHi.

[lepcieKTHBOI MNOJAJNBIIMX JOCJi[KEHb € BHUABJEHHA (QaKTOpPiB, 110 BIJMBAIOTh Ha peHTabesJbHICTb
PEHTHOTO JJ0XOAY 33 [J0IOMOI0l0 MeTO/ly PO3LIMPEHHS GAaKTOPHUX CUCTEM.
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