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MOOEAIOBAHHSA PO3BHTKY
MAAOTI'O HNIOITPHEMCTBA 3A PISHHX
CTAHIB PHHKOBOI KOH’IOHKTYPH

AHOTALIA. Y cmammi po3pobneHo modenb OuHaMiku Marnoz20 nidnpuemcmea
01 duckpemHozo 4Yacy. Modenb do3sornisie docidxysamu ghakmopu po3sum-
Ky Marnoeo nidrnpuemcmea, 30Kpema aHasidysamu eriue Ha (o2o OUHaMiKy puH-
KOB0I' KOH'IOHKMYpU ma pu3uKy, rog’s3aHo20 3 HEeBU3Ha4YeHICMi0 PUHKO8020
cepedosuwya. B modeni epaxogaHa Moxnusicms Masnoeo nidnpuemcmesa obu-
pamu 3azanbHy abo cripoweHi cxemu ornodamkyeaHHs.

ANNOTATION. In the article the model of dynamics of small enterprise is
developed for discrete time. A model allows to research the factors of
development of small enterprise, in particular to analyse influence of the market
state of affairs and risk on dynamics of small enterprise. This model will make it
possible to research influence of the tax loading on the small enterprise
development.

KIMKOYOBI CJIOBA. Mogenb AuHaMiku Manoro nignpuemcTBa, CTOXacTUYHa
MynbTUNMIKaTUBHA MOAENb, CXEMU OMOAATKYBaHHSA Marnmx MignpuemMcTB, KOH'HOHK-
Typa PVHKY, PU3UK AiSnbHOCTI Manux nianpuemMcTs.

Bcmyn. Manuii 6i3Hec — HEBiI’€MHa CKJ1a/IoBa Oyab-sIKOT PUHKO-
BOi TOCITOJApChKOi CHUCTEMHU, OCHOBA ii IHHOBAIIHHOTO PO3BHUTKY,
OCKIJIbKH II€ caMa JUHaMivHa, THy4Ka (popma Jij0oBOTO XKUTTS. 3aBs-
KA HOMY B €KOHOMII BiOyBaeTbcst POpMyBaHHS PUHKOBOTO KOHKY-
PEHTHOTO CepelOBUINA, CTAHOBIIEHHS CEPEIHBOTO KIJIACy, BUPIITYIOTh-
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cs mpobyiemu 3aiiHATOCTI. B TOM >Ke 4yac, 1eill CeKTop €KOHOMIKH €
HAaWYyTIUBIIMM A0 Jii HeCHpUATIUBUX (akTopiB. Tomy AepxaBHa
HiATPUMKA MaJIOTO MiANPHEMHHUITBA SBISIETHCS BAXKINBOIO YMOBOIO
fioro po3BuTky. B Ykpaini mopiuHOo 3pocTae KUTbKICTh MajuX ITijI-
MIPUEMCTB, ajie OUTBIN MOTIMOJICHUA aHalli3 CBIYUTH MPO HASBHICTH
HECTIPUATIMBHUX TEHACHLIN Horo po3BUTKY. Tak, He3BaXkatouu Ha 3po-
CTaHHsS KUIBKOCTI MajuX MiAMPHEMCTB, TPOTIATOM OCTAaHHIX POKIB
3HIKY€EThCS KUIBKICTh 3aMHATHX y CEKTOpl Majoro Oi3Hecy, TaKoxk
3HIDKYIOTBCS BiTHOCHI oOcsitn BupoOHmITBa: y 2000 pori oOcsiru pe-
anizali y cektopi Manoro Oi3Hecy Ykpainu ckianamu 8,1 % Bija 3araib-
HUX 00csriB peamizamii, y 2007 p. — tineku 4,4 % [2]. YV kpainax 3
PO3BHHEHOIO PUHKOBOIO €KOHOMIKOIO 3HAYEHHS IIbOT0 TOKa3HUKA Csi-
rae 30—40 %. Maiixe 3a BciMa BUaMH €KOHOMIYHOI JisTIBHOCTI PeH-
TabeJBHICT MAIMX MIJIIPUEMCTB YKpaiHu € BiI eMHON. Bodesup,
0 HEeOOXiAHi OLIbII e(eKTHBHI 3aX0U 00 BIOCKOHAICHHS IIif-
TPUMKH MaJIoro Oi3Hecy 3 OOKy JIep>KaBHHX Ta MICLEBHX OpPTaHiB Bia-
I, SK1 TPYHTYBaJIUCh OM Ha TNIMOOKOMY HAayKOBOMY aHaji3i mpooiie-
MU 3 BUKOPUCTaHHSM €KOHOMIKO-MAaTeMaTUIHUX METOJIIB.

Y pobori [4] po3pobneHO MaTeMaTHYHI MOACII IHHAMIKH Maloro
MANPUEMCTBA, SIKI JIO3BOJISIOTE JOCIIDKYBATH q)aKTopH PO3BHTKY
MaJIOTO IiANPHEMCTBA, 30KpeMa J0CITiKYBATH BIUINB Ha fOr0 PO3BH-
TOK O€3KOIITOBHOI Aep>kaBHOI (piHAHCOBOI MIATPUMKH Ta HaZaHHS
KpEJUTIB 3a MIJILTOBUMH BiJICOTKaMU. AJie JlaHi MOJeN ToTpeOyoTh
ajanrauii 10 yKpaiHCBKOI €KOHOMIKH 3 YpaxXyBaHHSM CHeUH(pIKH
YKpaiHCBKOTO IOJATKOBOrO 3aKOHOAaBCTBa. Kpim Toro, mi Mozeni €
JCTCPMIHOBAHNMH, B HUX HE BPaXOBYETbCS PU3MK AisUIHOCTI Majlux
NANIPUEMCTB. Y TOM Ke Yac aKkTyalbHICTh JJOCII/DKCHb PU3HKY B €KO-
HOMIL 1 TiANPHEMHALTBI 3yMOBIIOETHCS 00’ €KTHBHUMH [PUYMHAMH,
30KpeMa YCKIJIAJHEHHSIM COLabHO-€KOHOMIUHOTO OyTTs, TpaHcdop-
MalifHUMH TpOLIECaMH, KOTpPl MPHUCKOPIOIOTHCA, TOOTO BUMOTaMU
MPaKTUKN PUHKOBHUX MEPETBOPEHS [1].

Mema pooomu — po3poOKka MOEII TUHAMIKK Majoro MiANpHEM-
CTBa, IO 3aCTOCOBY€E 3arajibHy a00 CIIPOIIEHI CXeMH OIMOIaTKyBaHHS,
JUTSL IOCTIJKEHHSI ()aKTOpiB HOro pO3BUTKY, 30KpeMa aHali3y BIUIUBY
Ha OT0 JIMHAMIKy PHHKOBOI KOH FOHKTYPH Ta PU3UKY isTTHHOCTI.

Buknao ocnosnozo mamepiany. Po3poOiieHa MoJieNib AMHAMIKA MaJIo-
T'O MOHOMPOAYKTUBHOTO MiANIPUEMCTBA IPYHTY€ETHCS HA TAKHX T1IOTE3ax:

— MaJie MiANPHEMCTBO MOYKE PO3BUBATHCS 32 PaXyHOK SIK BHYTpIIII-
HIX JoKepesn (OTpUMaHOTo MPUOYTKY), Tak 1 30BHIMIHBOI (PiHAHCOBOL
i ATPUMKH;

— OCHOBHI BUPOOHMYI (POHAM — I1€ €IMHUN OOMEXyBaJIbHUN YWH-
HUK, KWW BU3HAYA€E BUITYCK TIPOAYKIIii;
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— Majie TANPUEMCTBO (PYHKIIOHYE 32 YMOB HE3MIHHOI TEXHOJO-
Tii, 0 BU3HAYAE MOCTINHHICTH HOTO (OHIOBIIAYI.

3 ypaxyBaHHSM 3pOOJICHHX MPHUITYIICHh BUPOOHHWYA IisUTHHICTH
HiANPUEMCTBA OMUCYETHCS OJHOPAKTOPHOIO BUPOOHUYOIO (PYHKIIIEIO
tuny JIeoHThEBA, @ TEMIIU PO3BUTKY MIiINPHUEMCTBA BU3HAYAIOTHCS
JIMHAMIKOI0 OCHOBHHX (hOH/IIB.

3aJIe)KHOCTI MK OCHOBHUMMY 3MIHHMUMH MOJEN] TUHAMIKA MaJIOTO
HiANPUEMCTBA MOXKHA MOJIaTH Y TaKUi crocio:

1

X, =—-4_,, (1)
1
V,=F-X, )
F*=(1-c)-V, 3)
Ft = thz _Nt’ (4)
N =V Vt’ (5 )
AAtzAt_At—IZC'F;"'IN (6)
ne ¢ —Jac, (t€ [0, T]);

X, — obcar BupobseHoi mpoAykiii ado mocayr (y mTykax abo B

THIHX (i3UIHUX OTUHUILIX );
V, — BUpyuKa BiJ peamizamii npoaykuii (poOiT, mocayr) mMaiaoro

MiMTPUEMCTRA, 0 BKITIOYAE y cebe MoIaTOK Ha JIoJaHy BapTicTh (T0-
JTaTKOBE 3000B’s13aHHS);

P — uiHa mpojaxy NPOAYKIii, SKa BH3HAYAETHCS PUHKOBOIO
KOH IOHKTYpPOIO;

1/a, — moka3HUK (OHIOBIAIAYI;

A, — BapTICTh OCHOBHUX BUPOOHUYMX (DOHIIB;

¢, — UTOMa c0o0IBapTICTh HAa TPHBHIO PEATi30BAHOT MPOIYKILii;

F**(t) — 3aranbHUN TPUOYTOK Majioro MiANPUEMCTBA JI0 OMOaT-
KyBaHHS;

F, — 4uctuil npuOyToK Majsoro miANpUEMCTBA MICHs OMOAATKY-
BaHHS,

N, — cyma MoJIaTKOBHX BiJIpaxyBaHb;

V, — arperoBaHa CTaBKa OMOJATKyBaHHS BHPYYKH BiJ peanizaii

npoaykiii, (ve (0,1));
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£ — "acTka 9uCTOTO MPUOYTKY, IO BiIPaXOBYETHCS MMM ITijI-
IpHEMCTBOM Ha peinBecTyBanHs, (&€ [0,1]);

I, — 30BHIIIHI 1HBECTHIIi], IKI OTPUMYE MaJe IMiIIPUEMCTBO O€3-
KOIIITOBHO.

PiBusinnsg (1) — (6) MaroTh Takuil EKOHOMIYHHIA 3MICT:

— piBHsHHSA (1) BU3HAYae JiHIHHY BUPOOHHYY (DYHKIIIIO Majoro
i ATPUEMCTBA;

— piBHSAHHSA (2) onucye OTPUMAHHS BUPYUKHU MIANPUEMCTBOM BiJ
peasizariii Ha pUHKY CBO€T MMPOIYKITii 200 TOCIyT;

—piBHsHHA (3) XapakTepusye mnpoiec (pOpMYyBaHHS 3aralbHOTO
npuOyTKY 32 BUpaxyBaHHSIM BUTPAT BUPOOHUIITBA;

— piBHSIHHS (4) ONMUCY€ BEIMYMHY YUCTOrO MPpHOYTKY 3a BHpaxy-
BaHHSIM 3arajibHOi CyMH ITOJIATKOBHX Bi/IpaxyBaHb;

— pIBHSIHHS (5) MPEJICTaBIIsIE AITOPUTM PO3PaxXyHKY MOJATKOBUX
BI/IpaxyBaHb, IKHH HIDKYE Oy/1e POIIISSHYTO OUIBLL IETalbHO;

— piBHsHHS (6) OMNCYE IMHAMIKY MPUPOCTY OCHOBHUX BI/Ip06HI/I-
9ux (OH/IB 32 PaXyHOK BJIACHHUX KOIITIB Ta 30BHIMIHIX 1HBECTHIIIH.

[Turoma cobiBapTiCTh MPOAYKII BU3HAYAETHCS HACTYITHUM YHHOM:

C
c, =—+, 7
= (7)
ne C, — BHUTpATH 3 peali3oBaHol MpoAyKuii 6e3 ypaxyBaHHS HOAAT-

KiB 1 300piB, 10 CKJIay SKMX BXOAATH MarepianbHi Butpard C, , y
TOMY YHCJII BapTiCTh TOBAPIB Ta MOCTYT, MPUIOAHHUX IS TIEPETpoia-
XKy Ta peai3oBaHuX 0e3 I0aTKOBOT 0OPOOKH Ha TaHOMY HiI[l'[pI/ICMCT-
BI, aMOPTH3alliiiHi BiapaxyBanHs C,, BUTPATH Ha oruiaTy mpami C

p,
iHWIi omepaiiini BuTpatu C, , 30KpEMa BUTPATH HA BIJPSIDKCHHS B

MeKaX BCTAHOBJICHHX HOPM, BapTICTh IOCIYT CTOPOHHIX IMiIpH-
€MCTB, IUIaTa 32 PO3PaxXyHKOBO-KACOBE OOCIYrOBYBaHHS, BTPATH Bif
TICyBaHHsl LIHHOCTEI 1 Take iHwe: C, =C, +C, +C,, +C,, .

[Tutomy cobiBapTICTh ¢, Ha TPUBHIO PEATi30BAHOI MPOIYKIIIi MOXK-
Ha MPEJICTABUTH TaK:

: ®)

oo

<
Xt

|-

Ie ¢, — coO0IBapTICTh BHUTOTOBIICHOT OJWMHHIN HPOIYKINI (IIOCIYT).
SIKIIO MPUIYCTUTH, IO CTPYKTYpa BHTPAT HAa BUPOOHUIITBO HE 3Mi-
HIOETBCS Y 9Yaci, a iHK Ha YCi BUKOPHCTOBYEMI PECYpPCH 3MiHIOIOThCS
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OJIHAKOBO, TO ¢, =/ (7 — BIAHOUICHHS LIHK PECYPCIB Y MOMEHT
qacy ¢ J0 I[IHA PeCypcCiB y OYATKOBHI MOMEHT 4acy). Toi

Clnr(:‘é PICITE;'L{S TE:‘(:'S
¢, = = = ¢ )
Pt Pt n t
L
e T, = > BiJTHOIIICHHSI [iHU HA MPOAYKIII0 MAJIOTO MiIPHEMCTBA
1
y MOMEHT 4acy / JI0 TIOYaTKOBOI I[IHH; ¢, — COOIBapTICTh HAa TPUBHIO

peasizoBaHO1 MPOAYKIii B TOYaTKOBHI MOMEHT 4acy.

PosrissHemo mogens (5) 3aranpHEX 00CATIB N mMOAaTKiB 1 300piB
(000B’SI3KOBUIX IIIATEXKIB), IO TIOBUHHI CIUIAYyBaTH MaJli ITiIPUEMCT-
Ba. 3rimHo Yxkasy [lpesumenta Vkpaiam Big 28.06.99 p. Ne 746/99
«IIpo criporeny cucremy OnosaTKyBaHHs, 00Ky 1 3BITHOCTI Cy0’€K-
TiB MaJIOrO MiANPUEMHUITBA» Malli MiJNPHEMCTBA-IOPUINYHI 0COOH
MaroTh IPABO OOMPATH TaKi CIIOCOOU OTMOIATKYBaHHS:

—3a 3arajbHOI0 CHCTEMOIO OTOJATKyBaHHS, HAHOUIBII Baromi
NOJATKH, 10 CIUTAYYIOTh Maji MiJNPUEMCTBA Y I[bOMY BUIAIKy —
NOJIATOK Ha J0/aHy BapTiCTh 3a ctaBkoio 20 % i momaTok Ha mpuoy-
TOK MIANPUEMCTBA 3a cTaBKOIO 25 % (cxema 1);

—3a €IMHUM TIOIaTKOM 3a CTaBKOIO 6 % Big 00’€KTy OMoOAaTKy-
BaHHS y pa3i CIUIaTH MOAATKY Ha JI0/IaHy BapTICTh (cxema 2);

—3a €IMHUM TIOAAaTKOM 3a cTaBkoio 10 % y pasi, SKIIO BOHU HE €
IUIATHUKAMHU MOJIATKY Ha JI0JIaHy BapTicTh (cxema 3).

CykyIHI T0O1aTKOB1 3000B’13aHHS B OAWHMII JIOXOy Majoro IijI-

IpUEMCTBA V, = Nt v MOJXHA MpEeACTaBUTU TAKMM YHHOM:
t

VIZY—Bt‘Ct, (10)

ne y 1 B, — mapameTpH, siKi 3aJ1exathb BiJl CXeMHU OITOJIATKYBaHHSI, [0
oOpaHa MaJIiM ITiITITPUEMCTBOM.

Benmuunna vy, ska Bxomuth y Gopmyny (10), BU3HAYAETHCS TUTBKH
JIFOYUM TIOJIATKOBUM 3aKOHOJABCTBOM, a caMe JiI0YMMHU CTaBKaMH
MOJIATKIB. 3aJIeKHO BiJ 0OpaHOi CXeMHU OMOAATKYBaHHS BEIMYMHA Y

PO3paxoBY€ETHCS TAK:

oy +(1—0op) o 3a cxemoro 1,

pdv>

Y=10,, + Ocpdv, 3a cxemoio 2, (11)

o 3a cxemoro 3,

ep2>
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ne o =0,25 — mojaTok Ha NpUOYTOK MiANPUEMCTBA, O, =0,06 —
CTaBKa €JIMHOTO MOJATKY 3a CXEMOIO ONOAATKYBaHHA 2, O, =0,1 —

a pdv

CTaBKa €IMHOTO MOAATKY 33 CXEMOIO 3, oc s O, =02 —

1+0c

CTaBKa IOJATKY Ha JI0/[aHy BapTiCTb.
Bennunna 3, BU3HAYAETHCS OKPIM JIIOYHMX CTaBOK MOJATKIB, mIe i
CTPYKTYPOIO BUTPAT Ha BUPOOHHUIITBO Ta Peasi3allifo MpOayKIii:

Op+(1—0)- (ocpdv m T Oy S, —OL, S, ), 3a cxemoio 1,

B, =40y Sy s 3a cxemoio 2, (12)

0, 3a cxemoio 3,
ne s, S, S, — YAaCTKU BIANOBIAHO MarepiajibHuX BuUTpar C, ,
BUTPAT Ha Oomiaty mpam C,, Ta BUTpAT C,, Yy 3arajlbHOMY o0cs31 BU-
pat C,; =0,029 + 0,323 + 0,016 = 0,368 — cyma cTaBOK BHECKIB

Ha 060B HBKOBG cowjanbHe CTpaxyBaHHs, 000B’SI3KOBE JIEPIKABHE TICH-
ciiiHe cTpaxyBaHHS Ta JI0 Hepxasroro (pOH;Ly CTIPUSTHHS 3aHHSATOCTI,
o, — HesKuii koediuient nponopuikuocri: N, =w,C, , N, — m0-
JaTKU Ta 0OOB’s3KOBI miaTexi (300pu), SKi BIAHOCATHCS Ha BaJIOBI
BUTpPATH BUPOOHUITBA 3TiAHO 3 YMHHUM IIOIATKOBHM 3aKOHOJABCT-
BOM 1 HE CIUTAUyIOThCS MPH MEepexo/ii Ha €MHUI MOJATOK, IO CKIaay
N, BXOHATH, 30KpeMa, IuIaTa 3a 3eMJIt0, 30ip 3a CreliaabHe BUKOPH-
CTaHHsI IPUPOJTHUX PECypCiB, KOMYHAIBHUI MOJATOK 1 Take iHIIE.
Ockinbku BeNMYUHA N, Ma€ JUIsk KOHKPETHOTO MiJANPUEMCTBA JIyXKeE
IHAWBITYaTbHAN TTOPSIOK OOYHMCIICHHS, IO YCKIIATHIOE 11 BpaxXyBaHHS
B MOJIEJI, JJIsl CIIPOLICHHS OYIJIO 3pO0JICHO MPUITYIICHHS, 10 LISl BEJIH-
YMHA Nponopuiiina surparam C,, .

TakuM 4MHOM, arperoBaHa CTaBKa OIOJATKYBaHHS JOXOYy Majoro
nianpueMcTBa v, 3rizHo ¢opmynu (10) mae mocTiiiHy CKIamoBy Y,
0 3aJIeKUTh TUIBKU BiJ JiIOYMX CTABOK IMOJATKIB, Ta CKJIaJOBY
(=B, -¢,), 1m0 3aIEXKUTH 1IE i Bi MUTOMOT COGIBAPTOCTI MPOYKILT Ta
CTPYKTYpH BUTpPAT Ha BUPOOHHUIITBO.

3a3HaunuMOo, 1110 TicHs BBeJCHHS B aito0 3 1 ciunsg 2005 POKY 3aKOHY
VYkpainu «Hpo 3arajqbHOO0O0B’ SI3KOBE JIep’KaBHE IEHCIHHE CTpaxy-
BaHHs» BHeckH 10 [lenciiiHoro (oHIy BUBEICHO 3 3arajibHOI CHCTEMHU
OTOJATKYBaHHS. YHACHIIOK IHOTO MaJli IiIIMPHEMCTBA, SKi 00pamu
CIPOIIEHY CUCTEMY ONOJATKyBaHHS, OBUHHI TeTep CIUIA4yBaTH Kpim
€IMHOTO MOoJaTKy me ¥ BHecku 1o IleHciiinoro ¢onny. JomaTkosi
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BHECKH CIUIAYYIOTHCS y pasi, KOJIM YacTKa €IMHOTO MOJAATKY, SKa Ha-
npasisieTses 10 [lenciitHoro ¢oHy, MeHINA 3a Ty BEIMYHHY, IO TO-
BHHHA CIIadyBaTHCh j0 [leHciiiHOro (hoHIY TpH 3arayibHIN cxemi
OMOJATKyBaHHsA. Y I[bOMY BHIIaJIKy 3HAYCHHS MapameTpiB y i f,,
po3paxosani 3a Gpopmymnamu (11), (12), moBurHI OyTH yTouHeHi [3].

Ha miacrasi gpopmyn (2) — (5), (9) Ta (10) MoxkHa micTaTé CHiB-
BiJTHOIIIEHHS MK YUCTHM NMPUOYTKOM ITiIMTPHEMCTBA Ta 00CSATOM BHU-
poOGieHoi npoayKuii y pi3NYHUX OJUHUIISX BUMIDPY:

F=[0=v)-n,-1-p)-¢m"]- RX,. (13)

OCKUIBKH MU TIPUITYCTHIIM, IO CTPYKTypa BUTPAT HA BUPOOHHUIIT-
BO TIPOYKIIii HE 3MIHIOETBCS y Yaci, To [ = const. 3 ypaxyBaHHIM BH-
pasy (13) ta dopmyi (1) 1 (6) MokHA 3anKcaTd MOJETh AMHAMIKH Ma-
JIOTO MiANPUEMCTBA:

Xt=Xt1+C.(1_Y)'(TEtl_ntmxl_BclJ'le"'L’ (14)
4 1-y ah
I"ESI—B
F=>01-y)|n,—m, 1_Yc1 -BX,, (15)
A,:A,1+M-(n,—n;wﬂclj-4l+1,. (16)
a, 1=y
VY 6e3po3MipHUX BETMUMHAX JaHl PIBHSIHHSI MOYKHA TIPE/ICTABUTH TaK:
ﬁ{u—g'(l"/) .(nt_l —n;es_l‘ﬁclﬂ._Xﬂ e ay
1 4 1=y X, A4
F Tct _Tc;‘es 1_[301 X
o 1 —Y .20 (18)
I -—— ¢ X,
1
I-y
i{n_@(l‘w.(nt—n;ﬂ—l‘ﬁclﬂ.ﬂJrL. (19)
4, a 1=y 4, 4

AmHauti3 3pocTaHHS OCHOBHHX MOKAa3HUKIB MisUTLHOCTI Majoro Iij-
npueMcTBa (00cATiB BUpOOHULTBA X,, NMpUOYTKYy F, Ta OCHOBHHUX

(GOHIIB 4, ) BITHOCHO JESIKUX MOYaTKOBUX 3HAUeHb X,, F| Ta A4,, siKe
omucyetbesa popmynamu (17) — (19), mokasye, 110 AMHAMIKa MaJloOro
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MiAMPUEMCTBA 3aJICKUTh BiJ IHTEHCUBHOCTI (DiHAHCOBOI MIATPUMKH
I,, Bim mapametpiB 1/a,,&, ¢, v,B, fAKI XapaKTepu3ylOTh IisSUTbHICTH
MaJIOTO MiJIMPUEMCTBA Ta JIiI0UYe MOJAaTKOBE 3aKOHOJABCTBO, & TAKOXK
BiJl BeIMYMH T,, T, SIKi XapaKTE€pU3YIOTh PUHKOBY KOH IOHKTYDPY.
Koeoimient ¢ponnoBinmadi 1/a, i mmToMa cobiBapTiCTh BHITYCKY IIPO-
JyKLii ¢, BU3HAYAIOTHCS XapaKTepOM BUPOOHUYOTO MPOIECY MaJIoro
nianpuemctBa. KoedilieHT peinBecTyBaHHA & 3a CBOIM €KOHOMIY-
HUM 3MICTOM SIBISIETBCS UL MAIOrO MiNPUEMCTBA YIPABIAIOUNM
NapamMeTpOM, 3HAYEHHS AKOTO BU3HAYAETHCS BIACHUKOM IiANPUEMCT-
Ba (0c000t0, IO TpHUiMae pillIeHHs) 1 XapaKTepHU3ye pO3Mip KOIITIB,
10 HAMpaBIISIOTHCS HA CIIOKUBAHHSA Ta HaKoMW4eHHs. Tomy mapa-
MeTp & XapaKTepu3ye MEBHY CTPATETIIO MiAMPUEMCTBA TIPH PO3IOIi-
a1y npuOyTKy. [lapameTp y BU3HAUA€THCA MIIOYMMHU CTaBKaMH MOJAT-
KiB, TapaMeTp 3, OKpiM AiFOYMX CTABOK MOJIATKIB, BU3HAYAETHCS IIIe U
CTPYKTYPOIO BUTPAT Majoro IiJANPHEMCTBA Ha BUPOOHHITBO Ta pea-
mizamiro npoaykuii. OCKUTBKH HiAPUEMCTBO MOXKE CaMOCTIHHO 00u-
paTu cxemy, 3a SIKOK CIUIAYyBaTH MOJATKH, MapaMeTpu Y 1 [ sBIsi-
FOTHCSI KEPIBHUMU IS MAJIOTO MiAIPUEMCTBA. 3 THIIIOTO OOKY, OCKLTb-
KA CTaBKHM MOJATKIB BH3HAYAIOTHCA IIIOYMM 3aKOHOJIABCTBOM JIaHi
NapaMeTpy SBISIOTHCS YIPABISIOYAME JUISL IEPIKABH, AKA BU3HAYAE
ONTHMAJIBHY TIOJITUKY MiATPUMKH MAIIOTO i APUEMHHUIITBA.

Jns mpocToTH OyneMo BBaXKaTH, IO 30BHIIIHS (iHAHCOBA M-
TPUMKa MaJIOrO MiJIPUEMCTBA BIACYTHS: [, =0 (Taka cuTyalis Haii-
OLITBII THITOBA JIJIST YKPATHCHKUAX MAJIUX MiAIPUEMCTB). Toi

X, =[l+0¢-(m,_ - ;eiq )N X, (20)
Ft :(1_Y)'(nt—1 treicl) PX, (21)
4, = A4 -1+ (n, -1 )], (22)
Pl (]

@:M, (23)

a

« 1=
o) =£cl. (24)

Jls aHanizy BIUIMBY pUHKOBOI KOH FOHKTYPH Ha PO3BHTOK MaJlOTO
MiTPUEMCTBA MPUITYCTUMO, IO I[IHW Ha MPOIYKINII0 MaJIOTO MiANpHU-
€MCTBA Ta Ha PECYPCH, 110 BUKOPUCTOBYIOTHCS, 3MIHIOIOTHCS HACTYII-
HUM YUHOM:
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n,=1+m-(t-1)+g,, t>1, (25)

TE =14+ (=) +E®, 1> 1, (26)
e m, m' — nesiki JeTepMiHOBaHI KOHCTAHTH, €,, € — BUIAJIKOBI
BEJIMYMHHU, MaTEMAaTHYHE CIIOIiBAHHS snmx ,uopiBHIOe HYJIIO, & ,uncnep-
cist mocriftma: M(g,)=0, M(e/)=0, D(e p(Er )= o

Kpim Toro, BenuuuHu €,, € He KOpEeIbOBaHI y 4Yaci, a TaKOX Mi)K
co0010. Y MOYaTKOBHII MOMEHT 4Yacy IIHU Ha MPOJIYKIII0 MaJoro MiJl-

NPUEMCTBA Ta HAa PECYpPCH, IO BHKOPHCTOBYIOTHCS, € JAETEPMiHOBA-
HuMH (7T, =1, " =1).

3a Takux npunyueHb piBHAHHA (20) — (22) MOKHA 3aMucaTH Tak:
X, =[l+9-(I-¢ +(n-1""q)-(1=2)+e,_ —e5e)] Xy, 1>1, (27)
E=(1-y)[l-¢ +(n-mc)-(t-1)+¢,-€¢/]-BX,, t>1,  (28)

A =N+@-(I—c +(m-1"c) - (t-1)+¢,—€"c)] 4., (29)

PiBasirEs (27) — (29), M0 OMHCYIOTh JUHAMIKY MaJIOTO MiANpH-

€MCTBA, MPEJCTABISIIOTh COOOI0 CTOXaCTUYHY MYJIbTHILTIKATUBHY MO-
JIeNTb Ha JUCKPETHOMY BiZpi3Ky vacy [1,77]:

7-1
Xp=0p - Xp =X ][]0, , T>1, (30)
t=1
7-1 gy
FTquPIXT:qTPIXll_[lat:q_Eq(xt9 T>l1, (31)
t= 1 t=
T
Ar =0 -4, = AOITIO('[ 5 (32)
=
e
=(1-7)-[1-¢ +(m-7"c)-(t-1)+¢, -], (33)
o —1+£-
. = g, (34)
a,

VY 6e3po3mipaux BenuuuHax piBHAHHA (30) — (32) 3anumyTbes
TaK:

T7-1
X T, (35)

1 t
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T7-1
L2, (36)
1 1

t=1

A—T ;1:[1 (37)

res

OCKIJIbKA MM TIPUITYCTUJIH, IO BEJIMYMHU €,, € HE KOpPEIbOBaHI
y 4aci, a TakoXX MiX c0000, TO KOC]IIiEHTH O, €IeMEHTAPHOTO Ie-
pexony BijJ BHIMAQJKOBOTO 3HAYCHHS BIAMOBIJIHOTO TOKA3HWKA JisUTb-
HOCTI Majioro IiIMPHEMCTBA Y MOMEHT 4acy ¢—1 10 BHUITaJIKOBOTO

3HAYCHHSA JAHOI'0 MOKAa3HHWKA Y MOMCHT 4acy f 6YILYTI> HC3aJIC)KHUMU,
1 TOA1 MOXXHA 3allMCaTyh HACTYIIH1 BUpa3u IJIsI MAaTEMaTUYHOIO CIIOA1-

BaHHS 1 UCIIEPCi] BUNIAJKOBUX BEJIMUYNH ﬁ i ﬁ
I[ p H Xl, Fl’ AO.
X, | ™
M [71] = Hlma , (38)
N P
B G ) =t
A T
M| L \=]Im, , (40)
(AJ e
(LJ 1D, + 2 )~ Hma, (41)
X P
E ) r
{2 i
(X—}“(D(omm -l (43)
X =1
pi(S]
M(g,)=m, =(1-y)-[l-c/ +(m-1"c))-(t=D], (44)
M(a,)=m, =1+@-[I-c +(@-1"c))- (¢~ 1)], (45)
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Dg)= -1 (o2 +02 ) (46)

Dloy)=0* o2 +02 ) @7)

Po3po6iiena Moaens quHaMiku Maoro mignpuemcTsa (38) — (47)
JIO3BOJI€ MPOTHO3YBATH PO3BMTOK MAJIOTO Mi/IMPUEMCTBA, MO MOKE
obupaTH 3araibHy a60 CIPOIICHI CXeMH OIOAATKyBaHHS, 32 Pi3HUX
CTaHIB PUHKOBOI KOH FOHKTYPH, SIKI XapaKTepPHU3YIOThCS IapaMeTpamu
n, 7', MmO BimoOpa)karoTh 3arajbHi TEHJEHLIi 3MiHU PUHKOBOI
KOH FOHKTYPH, Ta apaMeTpamMu G,, O, , W10 XapaKTepU3yTh CTy-

MiHb HEBU3HAYEHOCTI, BUIA/IKOBOCTI PUHKOBOTO CEPEIOBUIIIA.

Po3risiHeMO cepeHbOCTATHCTHYHI Maili MiANPUEMCTBA YKpaiHH
TaKUX BUJIiB €EKOHOMIYHOI JIiNIbHOCTI, SIK IPOMUCIIOBICTb, OyNiBHUIIT-
BO Ta TpaHcropt. [Ipu ipoMy Oynemo crimpaTtucs Ha faHi JlepxkaBHO-
To KOMITETY cTaTucTuku Ykpainu 3a 2007 pik [2].

VY tabn. 1—3 misa mepioxy "acy 7 =5 HaBeICHO po3paxoBaHi Mpor-
HO3HI 3HAa49eHHs BIIHOCHMX OOCATIB BiANOBIAHO BHpOOHMITBA X, /X,
npuOyTKy F,/F, Ta OCHOBHHX BHPOOHHYHMX (OHIIB A,/A4, Maioro
HiANPUEMCTBA, IO MOXE 00HMpaTH 3arajbHy a00 CIpPOIIEHI CXEeMH
OTIOZIATKYBAHHS, JUISl PI3HAX 3HAYCHDb MTAPAMETpa T, SKHil XapaKTepH-
3y€ 3MiHY LiHM Ha TPOJYKUIIO MiANPUEMCTBA. Y NaHOMY BHIAIKY
IIPUITYCKANOCh, 1O LiHK HA IPOJYKIIKO MiIPUEMCTBA Ta Ha GaKkTopu
BUPOOHHMIITBA € JAETEPMIHOBAaHUMH, KPiM TOTO IliHa Ha (pakTopu BUPOO-
HUIITBA HE 3MIHIOETHCS MPOTATOM Yacy, U0 PO3TIsAaeThes: ' = 0.

Tabnuys 1
3POCTAHHS BIIHOCHHUX OBCSITIB BAPOBHULITBA

MAJIOT'O NIANIPUEMCTBA X, / X, 3A PI3BHUX CTAHIB
PUHKOBOI KOH’IOHKTYPH (IETEPMIHOBAHA MO/IEJIb)

Cxema Bun .eKOHOMi‘.{HOi' (i
OTOXATKYBAHHA AVLIEHOCT ~0,01 | —0,005| 0 0,01 | 0,05 | 0,10
npomuciosicts | 1,33 1,36 1,40 | 1,46 | 1,74 | 2,14
cxema 1 OyHiBHULITBO 2,00 2,08 2,17 | 2,36 | 3,18 | 4,44
TPaHCIOPT 1,10 1,14 1,17 | 1,25 | 1,58 | 2,07
npomuciosicts | 1,71 1,76 1,81 | 1,90 | 2,33 | 2,95
cxema 2 OyHiBHULITBO 2,96 3,10 3,25 | 3,55 (495 | 7,13
TPaHCHOPT 1,66 1,72 1,78 | 1,91 | 2,48 | 3,32
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Saxinuenns maoba. 1

Cxema Bu ekoHOMiYHOT
OIOIATKYBaHHS JSUTBHOCTI

-0,01 | —0,005 0 0,01 0,05 | 0,10

MIPOMHCIIOBICTb 1,96 2,02 2,09 | 2,21 | 2,78 | 3,59

cxema 3 OyAiBHALITBO 3,45 3,63 3,83 4,23 | 6,11 | 9,10
TPaHCIIOPT 2,36 2,46 2,55 2,75 | 3,63 | 4,94
Tabruys 2

3POCTAHHA BIJHOCHHUX OBCAT'IB IPUBYTKY
MAJIOT'O NIANIPUEMCTBA F; / F, 3A PI3HUX CTAHIB
PUHKOBOI KOH’IOHKTYPH (IETEPMIHOBAHA MO/IEJIb)

Y
Cxema Bun exonomiumol
OTOJaTKyBaHHS IUSTIBHOCTI

0,01 | —0,005| 0 0,01 | 0,05 | 0,10

MIPOMHCIIOBICTh 0,82 1,10 1,40 | 2,03 | 5,11 10,4

cxema 1 OymiBHUITBO 1,38 1,76 2,17 | 3,09 | 8,11 | 18,2

TPaHCIOPT -0,09 0,52 1,17 | 2,60 | 10,1 | 24,5

MIPOMHCIIOBICTh 1,26 1,53 1,81 | 1,90 | 5,38 | 10,6

cxema 2 OymiBHUITBO 2,25 2,73 3,25 | 3,55 | 10,9 | 243

TPaHCIOPT 1,07 1,41 1,78 | 1,91 | 6,83 | 15,0

MIPOMHCIIOBICTh 1,49 1,78 2,09 | 2,21 | 6,11 | 12,2

cxema 3 OymiBHUIITBO 2,62 3,20 383 | 423 | 134 | 30,9

TPaHCHOPT 1,80 2,16 [ 2,55 | 2,75 | 798 | 16,8
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Tabnuys 3
3POCTAHHS BUIHOCHUX OBCSIT'IB OCHOBHUX ®OH/IIB

MAJIOTO NIJANPMEMCTBA A,/ A, 3A PI3HUX CTAHIB
PMHKOBOI KOH’IOHKTYPH (IETEPMIHOBAHA MOJIEJIb)

Cxema Bu ekoHOMiYHOT T
OTIOZIATKYBAHHS STBHOCTI 001 | —000s | 0 | 001 | 005 | 010
HPOMUCIIOBICTh 1,40 1,46 1,52 | 1,64 | 2,19 | 3,05
cxema 1 OymiBHUIITBO 2,29 2,46 2,64 | 3,02 | 492 | 8,33
TPaHCIOPT 1,10 1,16 1,22 | 1,35 | 1,99 | 3,06
HPOMUCIIOBICTh 1,91 2,00 | 2,09 | 2,29 | 3,19 | 4,64
cxema 2 OymiBHUIITBO 3,73 4,03 4,36 | 5,06 | 8,69 [ 154
TPaHCIOPT 1,82 1,94 2,05 | 2,31 | 3,53 | 5,65
HPOMUCIIOBICTh 2,26 2,38 | 2,51 | 2,77 | 4,01 | 6,05
cxema 3 OymiBHUITBO 4,49 491 535|632 | 11,5 | 21,4
TPaHCIOPT 2,84 3,03 323 | 3,65 | 5,73 | 9,38

3HauCHHs BEJIMYMHHU 1/, pO3paxoBaHi HA OCHOBI CTATHCTHYHUX
nmaHux 3a 2007 pik sK BIZHOIICHHS OOCSTIB peaiizallii ceperHbocTa-
TUCTUYHOTO MAJOro MiANPHEMCTBA V' 10 00CSTIiB HOTO OCHOBHUX 3a-
co0iB 4 Ha MOYATOK POKY. 3a3HAYMMO, 110 CTATUCTUYHA OI[IHKA Be-
JUYMHU ¢ HATHKAETHCS HA CYTTEBI TPYIHOII, OCKUTBKH 3a JTaHUMHU
CTaTHUCTUYHOI 3BITHOCTI BEJMKA KUIBKICTh MAJIMX MIJIPUEMCTB YKpa-
iHM € 30MTKOBUMH, 1 B CEpEeAHbOMY IO KpaiHi BEJIMUMHA C € OUIBIIO0
3a 1, y ToOii 4ac sk MPOTHO3YBaTH TUHAMIKY PO3BUTKY € CEHC TUIBKH
JUTSE IPUOYTKOBUX MaJIUX MiANPUEMCTB. ToMy JUTst po3paxyHKiB 0Opa-
HO TakKe 3HAYEHHS BENWYMHU c: c¢=0,75. CTaTUCTUYHA OIliHKA Mapa-
meTpa {=0,8 oTpuMaHa SK BiIHOIICHHS 1HBECTHINI B OCHOBHUH Ka-
niTan 10 o0cAry NpuOyTKY NpUOYTKOBUX MAJTUX MIJIPUEMCTB.

Sk moka3ye ananmi3 tabn. 1—3, HalieeKTHBHILIOW A MalluX
HiIMPUEMCTB € CIPOIIEHA CXeMa ONOJAaTKyBaHHs 3a cTaBkoio 10 %
6e3 crutatu [1/IB (cxema 3). 3arampHa cxema OMmojaTKyBaHHS (cxema
1) € 3aHanTO OOTSHKIMBOIO /IS MiANPHEMCTB. Tak, 32 yMOBH HECIIpH-
SATIMBOI PUHKOBOI KOH IOHKTYPH, KOJH I[IHM Ha MPOAYKINO MiIIpH-
€MCTBa MPOTATOM Yacy OyAyTh 3MEHIIYBaTHCh, HABITh 30BCIM HE3HAY-
HO, HA TIPH KIHII TT’ATOTO TEpioAy AiSUTBHICTH CEPEeIHbOCTATHCTHY-
HOT'O TPAHCIIOPTHOTO MAJIOrO MiMPUEMCTBA, SIKE MA€ BHCOKY YaCTKY
BUTpAT Ha OIUIATY TIpaIll y CTPYKTYpi OmepariiHuX BUTpaT, CTaHE
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30UTKOBOIO, a MPUOYTOK CEPEAHBOCTATUCTUYHOTO TPOMHUCIIOBOTO Ma-
JIOTO MiAMPUEMCTBA MO BiJHOMICHHIO 0 TOYaTKOBOTO IMEPIOAy Yacy
3HAYHO 3MEHIIUTHCS. 3a3HAYMMO, 110 B IOYATKOBHI MOMEHT 4acy ce-
PEIHBOCTATHCTUYHE TPAHCIIOPTHE Malle MiANPHEMCTBO, SIKE 00pajo
3arajibHy CXeMy OIIOJIaTKyBaHHS, Ma€ Maibke HyJIbOBHI NPUOYTOK,
BHACIIIJIOK YOT'0 BiJHOCHE 3pOCTaHHS HOTO MpHOYTKY y HACTYIHI Tie-
pioau Yacy 3a CHPUATINBOI PUHKOBOI KOH IOHKTYpH OyJlie JOCUTh
3HAYHUM Ta MEPEBUIIYBATH 3POCTAHHS MPUOYTKY Majoro TPaHCHOPT-
HOTO TTiIIIPUEMCTBA, SIKE 00pajio CIIPOIICHI CXeMH OTIOJJaTKyBaHHS.
PosrisiHeMo Temep pO3BHTOK MAoOro MiANPHEMCTBA 3 ypaxyBaH-
HSIM PU3UKY HOTO NiSTTBHOCTI, TTOB’SI3aHOTO 3 HEBU3HAYCHICTIO PUHKO-
BOTO cepenoBHIma. Y Tabim. 4—6 mis mepiogy yacy 7 =5 HaBEICHO
pO3paxoBaHi MPOTHO3HI 3HAYCHHS BiAMOBITHO BITHOCHUX OOCSTIB BH-
poOHuuTBa X, /X,, npuOyTKy F,/F, Ta OCHOBHHX BUPOOHHYUX (OH-

TiB A,/A, Manoro ImiiANpHEMCTBA, IO MOXe OOMpaTH 3arajbHy abo

CHPOIICHI CXeMH OMNOJATKyBaHHS, Ta CEPeAHbOKBAIPATHYHI BIIXU-
JIEHHs BIANOBIIHMX BenuuuH. [Ipu mpoBeneHH1 po3paxyHKIB BBaKa-

JI0Ch, IO TIApaMETPU T, T'“ JOPIBHIOIOTH HYIIIO.

Tabnuys 4
3POCTAHHSI BIJHOCHUX OBCSITIB BUPOBHULITBA MAJIOTO
MIANPUEMCTBA X, /X, (CTOXACTUYHA MOJEJIb)

6. =0,
CxeMma BuJ eKOHOMi4HOT ﬁ m
OMOAATKYBaHHs AisTbHOCT] Y

1 0,01 0,05 0,10
MIPOMHCIIOBICTb 1,40 0,03 0,15 0,30
cxema 1 OyAiBHALITBO 2,17 0,08 0,41 0,83
TPaHCHOPT 1,17 0,03 0,17 0,35
MIPOMHUCIIOBICTb 1,81 0,04 0,22 0,45
cxema 2 OYIiBHULITBO 3,25 0,13 0,68 1,39
TPaHCTIOPT 1,78 0,06 0,29 0,59
MIPOMHCJIOBICTb 2,09 0,06 0,29 0,58
cxema 3 OyHiBHULITBO 3,83 0,18 0,89 1,84
TPaHCIOPT 2,55 0,09 0,44 0,88
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Tabnuys 5

3POCTAHHSA BIIIHOCHUX OBCSTIB MPUBYTKY MAJIOTO
MIANPUEMCTBA F, /F, (CTOXACTHYHA MO/EJIb)

Cxema Bu cxonomiunoi | L7 0c =0,
OIOJIATKYBaHHS iSITIBHOCTI Fl

0,01 0,05 0,10

MIPOMHCIIOBICTb 1,40 0,19 0,95 1,92

cxema 1 OyAiBHULITBO 2,17 0,24 1,24 2,61
TPaHCIOPT 1,17 0,45 2,25 4,65

MIPOMHCJIIOBICTb 1,81 0,17 0,84 1,71

cxema 2 OyAiBHALITBO 3,25 0,30 1,51 3,19
TPaHCTIOPT 1,78 0,22 1,13 2,34

MIPOMHCIIOBICTb 2,09 0,18 0,90 1,85

cxema 3 OyAiBHULITBO 3,83 0,36 1,83 3,91
TPaHCTIOPT 2,55 0,22 1,14 2,37

Tabnuys 6

3POCTAHHS BUITHOCHUX OBCSITIB OCHOBHUX ®OH/IIB
MAJIOTO NIANPUEMCTBA 4,/ A, (CTOXACTUYHA MO/IEJIb)

Cxema Bux exonomiunoi | A O = %,

OMOJATKYBaHHSI TisBHOCTI 4, 0.01 0.05 0.10
MIPOMHCIIOBICTb 1,52 0,04 0,18 0,37

cxema 1 OyHiBHULITBO 2,64 0,11 0,56 1,14
TPaHCHOPT 1,22 0,04 0,20 0,41

MIPOMHCJIIOBICTb 2,09 0,06 0,29 0,58

cxema 2 Oy1iBHHUIITBO 4,36 0,20 1,02 2,11
TPaHCHOPT 2,05 0,07 0,37 0,76




Saxinuenns maon. 6

Cxema Bu iuHOl A G. =0,
I CKOHOMIYHO] ar
OnoJAaTKyBaHHS JIAJIBHOCT1 A() 0,01 0’05 0, 1 0
MIPOMHCIIOBICTb 2,51 0,08 0,38 0,78
cxema 3 OyHiBHULITBO 5,35 0,28 1,40 2,92
TPaHCIOPT 3,23 0,12 0,62 1,26

Sk mokasye aHami3 Tabi. 4—6, SKIIO CepeIHbOKBAAPATHYHI Bifl-
XWJIEHHS G, G, , fAKi XapaKTEPU3YIOTh KOJIMBAHHS L[iH HA IPOYKIIiIO

MaJIoro Hl,[[HpI/ICMCTBa Ta pecypcu, 10 BUKOPHUCTOBYIOTHCS, 3HAXO-
JAThCS HA PiBHI 1 % BIIHOCHO MOYATKOBHMX 3HAYEHb PO3IIISAIAEMHUX
MOKA3HHKIB, TO SIKICTh MPOTHO3Y TWHAMIKH PO3BUTKY MAJIOTO ITiIPH-
€eMCTBa OyZie 3aI0BUTBHOIO, TIPH OUTBIN 3HAYHOMY KOJIMBAHHI IiH (KO-
JIM 3HAYCHHS G, 0, ~ OUIbLIl 32 5 % BIJIHOCHO TOYAaTKOBHX 3HAYEHb

MOKAa3HUKIB) AKICTb MPOTHO3Y 3HAYHO MOTIPLIY€ETHCS.

Bucnosku. Ilpencrasiena y gaHiid cTaTTi MOJIENb THHAMIKHA Majlo-
TO MIAMPUEMCTBA U AUCKPETHOTO Yacy JI03BOJISIE aHAIi3yBaTh (ak-
TOPU PO3BUTKY MaJoro mianpueMctBa. OcoOIMBICTIO MOJIENI € Te, 1110
BOHA MICTUTh Ha0lp HAHCYTTEBIMMX IMapaMeTpiB i 3MIHHUX, KOTPI Bi-
TO0OpaKaroTh BIUIMB Ha PO3BUTOK MaJIOTO MiAIMPHUEMCTBA SK 30BHIIIHIX
YUHHUKIB (HAPUKIA], TAHAMIKA iHBeCTnuiﬁ CTaBOK OCHOBHHX IIO-
JaTKiB Ta 300piB, KPEIUTY, PUHKOBOI KOH IOHKTYPH, HEBU3HAYEHOCTI
PHHKOBOT'O CEPEIOBHINA), TAK i BHYTPIIHIX XapaKTEPUCTHK JisIbHO-
CTi mignpuemcTBa (Co0iBapTOCTI MPOAyKIii, (OHIOBIAAAYI, CTPYKTY-
Y BUTpAT Ha BUPOOHHUIITBO TOIIO).

Ha ocHoBI po3poGieHOi MOz pO3IIISHYTO JAMHAMIKY PO3BUTKY
CEePeHBOCTATHCTHYHHIX MAIMX MiAIPHEMCTB JCSIKAX BUIIB CKOHOMIY-
HOi JisTIbHOCTI Ta MpPOaHAaIi30BaHO ii 3aJIC)KHICTh BiJl PUHKOBOT
KOH IOHKTYpH. JlOCIiPKEHHS, 30KpeMa, II0Ka3ao, 0 3arajbHa cxema
OTIOJIATKYBAaHHS € 3aHAATO OOTSDKIMBOIO JJISl MiANpPHEMCTB. Tak, 3a
YMOBH HECTIPHSTIIMBOI PUHKOBOI KOH FOHKTYPH, KOJIM LIiHM Ha MPOJIyK-
Li0 MIANPHEMCTBA IPOTIAIOM 4acy OyayTh 3MEHIIYBATHCh, HABITH 30-
BCIM HE3HAYHO, IIPOTATOM YCHOTO YOTHPHOX MEPIOJIB Yacy HisUIbHICTH
CepeHbOCTATHCTUYHOTO TPAHCIIOPTHOTO MAJOro MiANMPHEMCTBA, SKE
Ma€ BHCOKY YaCTKy BHTPAT Ha OIUIATy Mpalli y CTPYKTYypi omnepariii-
HUX BUTpAT, CTaHEe 30MTKOBOIO, 2 IPUOYTOK CEPEeTHOCTATUCTUIHOTO
OPOMHCIOBOTO MaJIOTO MiJIPUEMCTBA IO BIAHOIIEHHIO JO MOYaTKO-
BOTO TIEPiOly Yacy 3HAYHO 3MEHILIUTHCS.
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