EKOHOMIYHA CTATUCTUKA

EKOHOMIKA

YHOM, MOKEMO 3pOOUTH BUCHOBOK IO IepeBary mpolie-
CiB AiKBipallil POOAEMHUX THATIPUEMCTB, 1110 3HAXOASTBCS
B AEPXKaBHOMY YIIpaBAiHHI, Hap mpoliecamut ix GpiHaHCOBO-
r0 03AOPOBAEHHS, 1[0 IPU3BOAUTD A0 CKOPOUEHHS 00csry
KOPIIOPATUBHUX IIPAB AeP)KaBH, ii BUPOOHUYOTO 11 piHaHCO-
BOTO NOTEHLIiaAy.

AHaais SIKICHMX XapaKTepUCTUK MeXaHi3My OaHKpyT-
cTBa B YKpaiHi, mpeacTaBAeHux y peittuary CitoBoro 0aH-
Ky «Doing Business 2012» [4], Aoae MOXXAUBICTb Bip3HAYUTH
TaKe. YKpaiHa y po3aiai «[IpunmHeHHs AIIABHOCTI» MOCipae
156 micue 3-momix 181 AepsKkas, Tpu LibOMY 32 OCTaHHI TpU
pOKM 1i PEeNTUHT 3a AQHMM IIOKa3HMKOM 3HM3UBCA Ha 13
nyHKTiB. [Tpoueaypa b6aHKpyTCTBa B YKpaiHi B CEpeAHBOMY
TpuBae 2,9 poxa, 1110 Ha 1,2 biAblite, HIX y KpaiH — YAeHiB €B-
pocorosy. Takox y mpotjeci 6aHKPYTCTBA B CEPEAHBOMY BAA-
€ThCSI BIALIKOAYBATY AMLile OAUBBKO 9% BUMOT KPEAUTOPIB, ¥
TOM YacC fK LieJl CePeAHiNl IOKa3HUK Y PO3BUHYTUX €BPOIIeil-
CbKUX KpaiHax CTaHOBUTb 67%, y AepkaBax CxipHoi EBporn
Ta Asii — 28%. Kpim Toro, B ocHOBHOMY peaai3allis mpolje-
Aypu OaHKPYTCTBa NPU3BOAUTD AO AiKBipaLii KOMITaHiii-
OOpP)KHUKIB, & HE AO BIAHOBAEHHsI iX MAQTOCIPOMOXHOCTI
— MeHte 10% crpaB 3aKiH4yIOTbCS BIAHOBAEHHSM (B iHIIMX
Aep)KaBax 1ieil IIOKa3HUK Y CepeAHbOMY CKAaAe 60 — 85%).
429% Bip 3araabHOI BapTOCTi bi3Hecy B YKpaiHi BUTPAYa€eThCsI
Ha TIPOLIeAYPH, TIOB'sI3aHi 3 GAaHKPYTCTBOM, B TOI1 4acC SIK €B-
poreiichbki rocropapooyi cyd’exTu Brpayaiotb 8%, a 0isHec
CxipHoi €Bporn Ta Asii — 13%. Y saHOMY 3B'3Ky MOXeMO
3a3HAYNTH, 1O e(eKTUBHICTh MeXaHi3My OaHKpYTCTBa B
YKpaiHi y TOpiBHAHHI 3 iHIIMMM KpaiHAMIU € Ay>Ke HM3bKOIO.

Y pesyabraTi POBEAEHOrO aHAAIZy MOXKHA 3poOUTH
HACTYIIHI BUCHOBKI. 3aKOHOAABCTBO YKpaiHU 1I0AO BiAHOB-
AEHHSI [IAATOCIIPOMOYKHOCTI Ta OAaHKPYTCTBa MANPUEMCTB
AEMOHCTpY€ BKpail HU3bKY eeKTUBHICTb T4 PE3yABTATUB-
HICTb BIATIOBIAHO AO LHAOI HU3KU 00'€KTUBHMX IOKa3HU-
kiB. lllo6u mpouepypa 6aHKpyTCTBa B YKpaiHi BiamoBiaasa

AOCSITHEHHSIM CBITOBOI NMpPAaKTUKKU B 1iil cdepi, moTpibHO
CKOPOTUTH il TPMBAAICTD i BapTiCTh, MOKPALIUTY BiACOTOK
TIIOBEPHEHHSI BUMOT KPEAUTOPIB, @ TAKO)K MAKCMMAABHO 3a-
0e3neunTy peaAbHy HANPaBAEHICTb Ha BIAHOBAEHHS IAa-
TOCIIPOMOXXHOCTI Cy0'eKTiB rocnopaproBants. Caip 3asHa-
uyty, mwo B 2011 p. B YkpaiHi Bxe 0yA0o peaaisoBaHo meBHi
KPOKUY, CTIPSIMOBaH] Ha YAOCKOHAAEHHSI MeXaHi3My OaHKpyT-
CTBA — AO HIX MO)XXHA BIAHECT! MOKAAAEHHS TOBHOBA)KEHDb
no $bopMyBaHHIO Ta 3a0e3IeYeHHI0 peaaisawii Aep>KaBHOI
TMOAITMKYM 3 MTaHb OaHKPYTCTBA HA MiHicTepcTBO ocTHLi
(321 aucromapa 2011 p.), mpuitHATTSA y rpyAHi 2011 p. HOBOI
peaaxuii 3akoHy YkpaiHn «IIpo BiAHOBAEHHS IAATOCIpPO-
MOYXHOCT] OOP>KHMKa 200 BM3HAHHS JI0T0 OAHKPYTOM», sIKa
Mae NPUHLMIIOBO MOKPAILMTY IPOLEAYPY OaHKpyTcTBa. Pe-
aAisallis AQHMX 3aXOAIB IOKAMKAHA 3a0€3eYNTH TABUILEH-
Hs epeKTUBHOCTI IHCTUTYTY OaHKPYTCTBA SIK IPABOBOIO Ta
€KOHOMIYHOTO iHCTPYMEHTY 03A0POBA€EHHS QYHKLIOHYBaH-
HA MATIPUEMCTB YKpaiHu. n
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METOAN bATATOBUMIPHOIO CTATUCTUYHOI'O AHANI3Y
K IHICTPYMEHT PEAMI3AL|II MEXAHI3MY BUBOPY
PENPE3EHTATUBHUX MOKA3HUKIB
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Xapkis

a AOTIOMOTOK0 METOAIB 6araTOBMMIPHOTO CTaTUCTUY-
HOTO aHaAi3y MOXAMBO BMpIimTH 0e€3Ai4 3aBAAHB,
3 SKUMU IL[OAEHHO CTUKAETHCS 0CODa, sKa MpHu-
JIMa€e pillleHHs, NPY 3AIMICHEHHI YIIPaBAIHCBKOI AIIABHOCTI
A came, A0 HUX BIAHOCUTBCSI 3aBAQHHS KAacudikaryii, 1o o3Ha-
4a€ PO3IOAIA aHAAI30BAHOI CYKYIHOCTI 00'€KTIB 4ut SIBULL Ha
OAHODIAHI TPYIIY, YM BiAHECEHHS KO>KHOTO i3 3aAQHOI MHOXKH-
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HY 00’€KTIB UM SIBUII AO OAHOTO i3 3a3AQA€TIAD BIAOMMX KAQ-
ciB [1, 3]. Ao ocHOBHUX 3aBAaHb KAaCU}iKaLjii BIAHOCATBCS:

+ 3HAXOAKEHHsI PaBMUA, 3 IKUMM 00 €KT, 110 BUBYA-
€TbCs, MOXe OYTU BiAHECEHUIT A0 OAHOTO i3 3apa-
HUX KAQCIB (METOAV AVICKPMMIHAHTHOTO QHAAI3Y);

+ BuAlAeHHS OAHOpPIAHMX KaTeropiit 00€KTiB, KOAK
Ha MiACTaBI CTATUCTUYHUX AQHMX HeOOXiAHO po3-
ALAMTY eaeMeHTM BUOIPKY Ha IPYIY OAM3BKIX MDK
co6010 00’eKTiB, KAaCTEpU (METOAM KAACTEPHOTO
aHaAi3y);

+ rpymyBaHHA 00'eKTiB B KAACH, SKi MOXYTb OyTI He
33AaHi 3a3paA€riAb Ta CYTTEBO He PO3Pi3HATHCA
(MeToAM IpymyBaHHsI).

Ao Ha «BXOAD» 3aBAQHHSA € AaHi, IO KAacuiky-
I0TbCA, Ta HaBYAAbHI BUOIDKM, TO BUPILIYETbCS 3aBAAHHA
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KAacudikalii 3 HaBYaAbBHUMM BUOipKamu «Kaacudikaris
3 BUMTEAEM». SIKIII0 HAaBYaAbHI BUOIDKM BIACYTHI, TO MOBa
jia€ TIPO 3aBAAHHS «KAaacudikawii 6e3 BUuTeAs .

Memorw cmammi € nobyaoBa MexaHiamy BuOOpY pe-
[pe3eHTATUBHYX MOKA3HUKIB QiHAHCOBOIO CTaHY MAIPHU-
€MCTBA, AKUI1 AO3BOAUTb CYTTEBO CKOPOTUTY O3HAKOBUI
npocTip 6e3 BTpaTy penpe3eHTaTUBHOCT] OL{iHKL.

3alpoNOHOBAaHMIT MEXaHI3M peaAi3yeTbcsl 3a TaKoIo
cxeMoro (puc. 1). MeToto IpeACTaBAEHOTO MeXaHi3My BUOOpY
pernpeseHTaTUBHUX TTOKA3HMKIB (iHAHCOBOTO CTAaHY MIATIPU-
€MCTBa € GOpPMYBaHHS i30AbOBAHMX IPYIT OAHOPIAHMX MOKa3-
HUKIB. AQAl AETAABHO PO3TASIHEMO IIPOBEAEHHS JI0TO €TaliB.

Eran 1. QopmyBaHHA MHOXUHY MEPBUHHUX MTOKa3-

HukiB P ={p i }];-=1 3AIMICHIOETBCA Ha MIACTaBi aHaAi3y Ai-

TEPaTyPHUX AXKEPeA.

Eran 2. Ha ocHOBi MHOXXMHM IEPBMHHUX MTOKA3HU-

k

KiB P ={p;};_;, sKi BiAOMBAIOTb CTaH MATPUMEMCTBA,

dopmyeTbest Habip BropuHHuX KoedilieHtis Z = {z,}i,.

PospaxyHox KoediliieHTiB BiaOyBaeTbcs 3a AOIOMOIOI
TePBUHHMX MOKA3HMUKIB, TaK, WO Z; = Z,(P).

Koxxomy koedillienTy z; T0CTaBUMO Y BiATIOBIAHICTD
BEKTOP ,; = (%;) s %), WO XQPAKTEPUBYE FOTO CKAAA Y Ta-
K111 Crocio:

1
X = o’
aej=1,k k- KiABKICTb MEPBUHHMX OKA3HUKIB.
3HavYeHHs X AOpiBHIOE 1, SKIIO TpU PO3PAXYHKY
KoeoillieHTa | BUKOPUCTOBYETbCSI MEPBUHHMIT OKABHIIK J,
0 — y IPOTHAEXHOMY BUITAAKY.

Etan 1. DopmyBaHHA MHOXWHW NEPBUHHUX MOKA3HUKIB,
AKi Bi6MBaOTb CTaH NiANprUeMCTBa

v

Etan 2. CknagaHHA Habopy BTOPUHHMX KoediLlieHTiB

Mpu po3paxyHKy
koediuieHTa i
BMKOPWCTOBYETbCSA

NepPBUHHWIN NOKAa3HUK j

A

A

Etan 3. Mob6ynoBa MaTpuub CKnafly BTOPUHHUX KoedilieHTiB

A

y

Etan 4. [o6ynoBa MaTpuub NoAibHOCTel BTOPUHHNUX KoedillieHTIB

A

y

Etan 5. DopmyBaHHSA Knactepis

y

Br6ip BepLUMHM 3 Hal6iNbLLOK CYMAPHO Barow

Y
MoeaHaHHA KoedilieHTIB
B OAHY rpyny

Y
BigHeceHHs KoediLieHTiB
[0 pi3HMX rpyn

4

DopMyBaHHA MHOXWHN
penpe3eHTaTUBHMX MOKA3HUKIB

Puc 1. Cxema mexaHi3my Bu6opy penpeseHTaTMBHNX NOKa3HMKIB GpiHAHCOBOro CTaHy NiANpUEMCTBA
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Eran 3. 3araapHuil Bup MaTpULi CKAQAY BTOPMHHUX
Koe(il[ieHTIB Ma€ TaKui1 BUTASIA;

X1

Xo

xk e

Marpuus ckaaay X = (xij) € BUxipHOI0 iHpopMallier
AAS oLiHKM 6AM3bKOCTI KoediLiieHTiB i M0OYAOBM MaTpuLi
BipcTani D = (dii) (abo mMarpuLi mopi6HOCTI KoedillieHTiB).

Eram 4. 3araabHuil BUA MaTpULi moAiOHOCTI Koediyi-

€HTIB Ma€ TaKUI1 BUTASIA;

X \X; X Xy Xy

X1

X2

Xk

Ae Sij = bij ! p,
Ae bl.j— YUCAO SKICHMX O3HAK, 3HAYEHHS IKUX AASL 00'€KTIB i
Ta j 30iraloThCsl, p — YUCAO SKICHUX O3HAK.

Eran 5. QopmyBaHHA KaacTepiB. BepumyHy 3 Hail-
OiABILIOK CYMapHOI0 Barox BUOMPAIOTD SIK TOYATKOBY Bep-

LIMHY AASL TPYIYBaHHSL. 3aBAQHHS MOASTA€ Y GpopMyBaHHI
TPy BTOPMHHUX MOKA3HUKIB, HAMOIABII OAM3BKMX, TOOTO
THX, 110 BiaoOpaxawTh Ty camy iHdopmairo. BusHaunmo
S, — Topir MoAibHOCTi, i3 ypaXyBaHHAM CePeAHbOTO 3HAYeH-
HS SL,]. it koedinienTa o (« > 0):

n n
So=al X2 8;/n*|.
i=1 j=1
Ax1o HepiBHICTD Sl./, > § 3aA0BOAEHA, TO koeditjieHTn
Z; 1 Z; MOXHA BKAIOUUTI B OAHY IDYTIY. Axo x Si}, <8, 106-
TO CTYIiHb 0AM3BKOCTI KoedillieHTIB MaAa, To KoediLlieHTu
BKAIOYAIOTD Y Pi3Hi Ipymu.

Pe3yAbTaTOM MeXaHi3My BHMOOpPY perpe3eHTaTHBHUX
TOKasHMKIB (DiHAHCOBOIO CTaHy MIAPUEMCTBA € 6 MHOXMH
3B's13aHMX KoedillieHTiB, BUKOPUCTOBYBAHUX AASI [IPOBEAEHHS
aHaAi3y ¢iHaHCOBOrO CTaHy XiMiYHOTro MmATpHeMcTBa (2, 4].
AeTaAbHO KAaCTepu3allilo po3rAsHEMO Ha IPUKAAAL YTBOPEH-
HSI TPy «OLjiHKa iHAHCOBOI CTabiAbHOCTI». Matpuiyio ckaa-
Ay KoedillieHTiB AASL AQHOI IPYTIM IIPEACTaBAEHA B a6, 1.

[ToyaTKOBY BepIIMHY 3HAXOAMMO B TaKuil crocio.
AAst KoxHOro KoedilienTa i3 rpymu «ouinka ¢iHaHCOBOI
CTabiABHOCTI MIAIPUEMCTBA» MIACYMOBYIOTHCS OKA3HUKY
MOAIOHOCTI 3 iHIMMY BepimHamu (maba. 2).

SIK TOYATKOBY BEPLIMHY AASI TPYIIyBaHHS BUOMPAEMO
BEPIIMHY 3 HAi01ABIIIO0 CYyMapHOI0 Barow. Taka BepIuyHa —

Tabnuusa 1
Martpuus cknagy KoedillieHTiB oLiHKN dpiHaHCOBOI cTabinbHOCTI (pparmeHT)
Koediujent Bnac.lmu Kanitan 060pOoTHI ak- I'Iorlotlm .[l,osroclrpoxosl
Kanitan TMBU 3060B'A3aHHA 3060B'A3aHHA
KoediujieHT diHaHcyBaHHs, KO 0 1 0 1 1
KoeoiLieHT MaHEBPEHOCTI BflaCHOTO
. 1 0 1 1 0
kanitany, KM_,
Koediuient nokputra 1, K, 0 0 1 1 0
Koediyient nokputta 2, K, 0 0 1 1 0
KOEd?ILlISHT d.DIHaHCOBOI 1 1 0 0 1
crabinbHocri, K
KoeoilieHT maHeBPEHOCTI BNlacHMX
) 1 0 1 1 0
KowTi, KM -
KoeoiuieHT 3abe3neueHocTi 060-
POTHOTO Kanitany BaCHUMU fxepe- 0 0 1 1 0
namu GiHaHcyBaHHs, K
Tabnuus 2
Matpuua cymixkHocTein KoedilieHTiB oliHKn piHaHcoBOI cTabinbHOCTI (GpparmeHT)
MokasHuK KoediuieHTn nogi6HocTi
cymapHoi
Barn Ko KM:K KI10K1 Knoxz Ky KM(: Ko
KO 15 1 0,556 0,667 0,667 0,778 0,556 0,667
KM, 19 1 0,889 0,889 0,556 1,000 0,889
ok 1 1,000 0,444 0,889 1,000
Kroka 1 1 0,444 0,889 1,000
K, 15 1 0,556 0,444
KM, 18 1 0,889
K, 1 1
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xoediuient KM, (nosHayenus 3 Taba. 1). Bubupaemo B
PSIAKY MaTpULi CyMDKHOCTEl MaKCYMaAbHe 3HaUeHHsI Baro-
BOI XapakTepucTuxi (AuB. TabA. 2). Take 3HaueHHs nepeby-
Ba€ Ha nepeTnHi psiaka koedinienta KM, i cTosmis koedi-
uienta KM, . Ix AOLIABHO 00'€AHATH, OCKIABKU koeditieHt
HoAIOHOCTI AOpiBHIOE 1 i MepeBuILye TpaHNYHe 3HAYEHHS
SO = 0,639. TobTo, KMCK i KMCC TOEAHYIOTBCS B CITIABHMIT
kAactep. HacrymHe MakcuMaAbHe 3Hau€HHs BaroBol Xa-
PaKTEPUCTUKHU B PIAKY MaTpuLi MopibHOCTI epebyBae Ha

nepeTuHaHHi 3 koedilientom K, ;. Koedilient mopi6Hocti
is KM, aopieHioe 0,889 > 0,639, i koediljieHT moAibHOCTi i3
KMCC aopiHioe 0,889 > 0,639, 3HaUUTDH and TIPUEAHYETLCA
AO ABOX TIOTIEPEAHIX KoedillieHTiB. AHAAOTIYHUM 0Opa3oM

npueanyotbea K, Ta K, micast nepesipku koedirienTis

noaibHocti 3 BepumHoro KM, i Mixk coboro. Y pesyabTati
0yA0 cpOpMOBAHO MePLINIT T PEIITa KAACTEPIB AAS TTepIIoi
rpymu (puc. 2). BuaireHi BepimHM KAQCTEPiB AASL KOXKHOI
IPYIU [OKA3aHo B maba. 3.

Puc 2. Tpad 3B'A3kiB KoedilieHTiB oLiHKM piHaHCOBOI cTabinbHOCTI 3 BUAiNeHnmMN Knacrepamu

Tabnuua 3

PesynbraTin Knacrepusadii MHOXUHU KoedillieHTiB

HasBa rpyn koediuieHTiB

Cknapg Knacrtepis BepuwnHa Kknacrepa

1

2 3

KM ., KM_, K

cK! cc

K

nok1”

K KM

nok2’ o CK

Ky, KA, (koediuieHT aBTOHOMIi), KMCA, K3 (koedilieHT
3aboprosaHocTi), Kd3 (koedilieHT GiHaHCOBOT 3aneHOCTI) Iﬁ'

OuiHKa ¢iHaHCOBOI cTabiNbHOCTI

KOH (koediuieHT [OBrocTPOKOBOT GpiHaHCOBOT HE3aNEXHOCTI),

riAnpremcra KA, (koediLieHT aBTOHOMIi) KAH
KO, KT3 (koediLieHT noTouHoi 3a60proBaHoCTi) Ko
KA, (koediuieHT aBTOHOMii) KA,

BepuwmHa Knactepa

K

ntl

(KoediLlieHT NOTOYHOI NiKBIAHOCTI)

KT (koediLieHT NOTOYHOI NNATOCNPOMOXHOCTI)

OuiHKa NNaToCMPOMOMHOCTI 1 NiKBIZHOCTI
nignpuemcTaa

K.« (KOeILIEHT He3anexHOCTI Bif KOPOTKOCTPOKOBIX KPeauTIB)

K., (koediLlieHT He3anexHoCTi Bif KpeANTOPCbKOI 3a60proBaHOCTi)

KM (koedilieHT NpomixKHOT NNaToCNPOMOXHOCTI )

K .z (KOGQILIIEHT CTPYKTYpY JOBFOCTPOKOBYX BKNA/IEHD)

MNO,, (nepiog 060poTy 060POTHUX AKTUBIB Y AHAX)

nepiogi)

KO,, (koediuieHT 060pOTHOCTI 060POTHIX AKTVBIB NIANPUEMCTBA B PO3MIAHYTOMY

OuiHKa 060pOTHOCTI aKTKBIB

OA,, (4acTka 060POTHMX aKTUBIB Y MailHi)

K j0a (KOBDILIEHT UnCTUX 060POTHIX AKTIBIB)

RaM (vactka peanbHNX akTUBIB Y MalHi)
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3axinuenns maoa. 3

2 3

MOgBa1 (nepiog 060poTy HEOBOPOTHMX aKTUBIB Y POKax)

OA 4 (

yacTKa KOLUTIB | KOPOTKOCTPOKOBMX BiHAHCOBMX BKMaZieHb B 0OOPOTHIX aKTUBaX)

KO, (koediuieHT o6opoTHOCTI AebiTopcbKoi 3a6oprosaHoCTi)

OujiHKa [1inoBOi aKTUBHOCTI

KO, (koediLieHT 060pOTHOCTI KPEAMTOPCHKOI 3a60PrOBAHOCTI)

nepiogi)

KOK (KOG(I)ILI,IGHT O60p0THOCTI BCbOro BMKOPUCTOBYBAHOIO KaniTany B PO3riaHyToMy

KO,, (koediuieHT 060pOTHOCTI BNACHOTO KaniTay B pO3rAHyTOMY nepiopi)

KO3k(koediLieHT 060pOTHOCTI 3a1yyeHOro Kanitany B PO3riAHyTOMY nepiofi)

rnAaHyTOMY nepiogi)

KO¢K (koediLieHT 060pOTHOCTI 3anyueHoro diHaHCOBOrO (6aHKIBCbKOro) KpeauTy B po3-

OuiHka 060poTHOCTI Kanitany
TMAHYTOMY MepioAi)

KO, (koediuieHT 060pOTHOCTI 3ayu4eHOro TOBapHOTo (KOMePLIIHOTO) KpeauTy B PO3-

B AHAX)

M0, 4, (Nepioa 060pOTy NPUTATHYTOrO KOPOTKOCTPOKOBOIO BAHKIBCHKOTO KpeauTy

I-IOOK3 (
B [AHSAX)

nepion 060pOTY 3aranbHoi KPe[UTOPCbKOT 3a60proBaHOCTi NiANPUEMCTBa

no

TOp (

nepiog 060pOTy NOTOYHMX 30608'A3aHb MiGNPUEMCTBA NO PO3PaXyHKaX Y AHAX)

P, (koediLlieHT peHTabenbHOCTI BCiX BUKOPNCTOBYBaHWX akTUBIB abo KoediLlieHT
€KOHOMiUHOT peHTabenbHOCTi)

P, (peHTabenbHicTb Npoaaxis)

OuiHKa NprbyTKOBOCTI 1 peHTabenbHOCTi peHTabenbHoCTi)

Ppn (koediLieHT peHTabenbHOCT peanisayii npogyKuii abo KoediLieHT KomepLilHOT

P, (koediuieHT peHTabenbHOCTI iHBECTILIN)

K., (KoediLjieHT peHTabenbHoCTi BUTPaT)

P, (peHTabenbHicTb iHBECTOBAHOrO KaniTasy)

TaxuMm 4MHOM, Y MACYMKY IIpOBeA€eHOI po6OTH OTpH-
MaHo 38 He3aAeXXHMX KoediljieHTiB, po30uTHX Ha 6 Ipym [2,
4], mo AaAO 3MOTy CYTTEBO CKOPOTUTH II0YATKOBUII iHDOP-
MauiitHuit mpoctip, 6e3 Brpatu penpesentarupHocti. M
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