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ExoHOMIYHMIT pO3BUTOK MIANPUEMCTBA XapaKTEPHU3YIOTh KOE(DII[IEHTOM, MIO0
MOKa3y€e CKUIbKM NpUOYTKY pEIHBECTYE MIANPUEMCTBO Ha (HOpMyBaHHS BIIACHHX
aKTUBIB B PO3paxyHKy Ha 1TpH BIAacCHOTO a00 CTaTyTHOTO KarmiTaiy.

Hocnimkyroun ¢inancoBo-rocnonapcbky naisibHicTh [TAT «TepA», moxxHa
CTBEp/KYBaTH, IO 3a TEHACHIIIEID 3MIHU PE3YJbTYIOUYUX IMMOKa3HUKIB (IuB.puC.])
NPUCYTHS HECTAOUIBHICTh, SIKa 3YMOBJIEHA IUIOI0 HU3KOK BIUIMBY (PAKTOPIB, SK
BHYTPIIITHBOTO TaK 1 30BHIMIHBOTO XapaKTepy.
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PeHTabenbHicTb Npoaax & EKOHOMIYHUU po3sumoK . ®diHaHCcoBa CTiUKiCTb

Puc.1./Ilunamika Moka3HUKIB €KOHOMIUHOTO po3BUTKY mignpuemctsa [TAT TepA
3a nepiox 2011-2015pp

JleTanizyroun Takui BIUIMB 3a YMHHUKAMU €(EKTUBHOCTI (POopMyBaHHS Ta
BUKOPUCTaHHS (DIHAHCOBUX PECYPCIB MOJI€NIb OI[IHKM E€KOHOMIYHOTO PO3BUTKY
MIJIPUEMCTBA MA€ HACTYITHUM BUTJISAL:
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KEP' = KRY, X KO3, o X YOK}, x KIT' x YIIK'

7ie KRf, - peHTabenbHICTh NPOIaK;
KO, .« - OOOPOTHICTh BIACHUX OOOPOTHHUX KOIIITIB;
YOKL, - yacTKa BJIaCHUX 00OPOTHHUX KOIIITIB;
KI' - koe(ilieHT TOKPUTTS;
YIK! - yacTKa MO3MKOBOI'0 y BIACHOMY KaIliTai
PesynpraTn 0OYMCICHB CKIIQJIOBUX CJIEMEHTIB EKOHOMIYHOTO PO3BUTKY

JOCIIIPKYBAHOTO MIJIPUEMCTBA BKa3yIOTh Ha TMO3UTUBHY Ta HETaTHBHY AMHAMIKY
3MiH OL[IHIOBaHUX (PAaKTOPIB BIUIUBY (IUB.pHUC.2).
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Puc.2 Jlunamika 3MiHH aOCOJIIOTHHMX 3HAYCHb CKJIAJOBUX CJICMEHTIB OI[IHKM €KOHOMIUHOTO
po3Butky ITAT TepA 3a nepion 2012-2015pp

BuxopucroByoun MeToa aOCOMIOTHUX PI3HUILL BIUTUB O3HAYCHUX (aKTOPIB 3a
MOJICIITIO OI[IHKYA €KOHOMIYHOTO PO3BUTKY MIANPUEMCTBA y3araabHEHO B TaOmuIli 1.

Tabmuns 1
JInHaMika BiIXHJIEHHS] CTAHY €eKOHOMIYHOI0 PO3BUTKY 3a (pakTOpamMu BILIMBY
Ha [TAT TepA
Poxku
Pakrop BLIHBY 2012 2013 2014 2015
3MiHa 3a peHTA0CNbHICTIO -0,100349 0,101282 -0,180344 1,559791

3MiHa 32 060POTHICTIO BIACHHX | gie015 | 0001153 | 2232615 | -0,765231
000pPOTHHUX KOIIITIB

3MiHA 32 4aCTKOIO BJIACHUX

. 0,062006 0,006531 -2,558818 0,457303
000pPOTHHUX KOIIITIB
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3mina 32 MKBIIHICTIO 0,051893 | 0,004439 | 0284581 | 0,110683

(mOKpUTTS)

3MiHa 33 YACTKOIO MOSUKOBOTO | g 179317 | 0022186 | -0,666309 | -0,118394

KaImiramy

3arajibHe BIAXUICHHS -0,104778 0,088912 -0,888274 1,244152

3a pe3yapTaTaMu OOYMCIEHb OCOOJMBOI yBard 3acilyroBYIOTh IPOLECU
edexTuBHOCTI (DOPMYBaHHS Ta BHUKOPUCTAHHS POOOUYOTO KamiTaly Ta JIOILIBHOCTI
3a]lydeHHsT B OOOpOT TMO3MKOBOTO KamiTajdy, OCKUJIbKM O3HayeHl (akropu
XapaKTepU3yIOThCS HETAaTUBHOIO TEHJIEHIIEI0 BIUIMBY Ha CTaH EKOHOMIYHOTO
po3ButkKy Ilat TepA.

Jlitepatypa:
1.Piuna ¢inancosa 3BiTHICTh [lat «TepA» [Enexkrponnuit pecypc] — Pexum
noctymy: http://smida.gov.ua/db/emitent/search
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ExoHoMiuHa Kpu3a TOpKHYJach Bci 0€3 BHHATKY IMIANPHEMCTBA HAPOJIHOTO
rocroyiapctea Ykpainu. IlomirpadiuHo-BUaaBHMYA Tany3b TaKOX CTHKHYJIACh 3
PSAIOM €KOHOMIYHMX MpOOJeM, SKi BUMaraloTh BXKHBAaHHS OINEPATHBHUX 3aXOJIB 3
MIABUIIECHHS KOHKYPEHTOCTIPOMOXKHOCTI Ha 0a3i TPOBENECHHS TIPYHTOBHOTO
MIPOTHO3YBAHHH.

JlocnimpKkeHHI0 MpoOJieM Ta TEPCIeKTUB PO3BUTKY mouirpadivyHoi ramysi
npucBsiueHi podotu takux BueHux gk JI. IlIBaitku, b. dypuska, 3. I'puropona, IL
[Mamyni, €. [Mamuru, S.Yrpuni, A. [lltaarpern, O. MenpaukoBara iH. BpaxoByroun
BOXJIMBICTh TATy31 Ta TUHAMIYHICTD 3MiH, aKTYQJIBHUM € TMOCTIWHUA MOHITOPHHT Ta
aHami3  pe3yIbTYIOUYMXITOKA3HUKIBE()EKTUBHOCTI  JISIBHOCTI  mosmirpadigHux
MIATPUEMCTB Ta TaTy3i 3arajioMm.

[TuTaHHSM Cyd9acHOTO CTaHy, MEPCTIEKTUB PO3BUTKY Ta MPOOJIEM MiAIPHUEMCTB
BHUJIaBHUYO-TIONIrpadiuyHOi rany3l MpPUCBSYEHA 3HAYHA KUIBKICTh Mpaib. TakK, B
po6oTi [ 1] mpoaHanizoBaHO CIIOKUBAHHS JPYKOBAHOI MPOAYKIlii B YKpaiHi Ta CBITI Ta
BUSIBJICHO KpUTEpli BIUIUBY Ha TMaJiHHS OOCSTiB BUPOOHMITBA moirpadiuHoi
npoaykiii. IIpoBeaeHuit TIMOOKMM aHamM3 JUHAMIKA OOCSTIB  BHPOOHHUIITBA
nosirpadiuHoi rany3i YKpaiHu 3a OCTaHHI POKHU [2], JO3BOJMB aBTOpPaM BHU3HAUYUTH
OCHOBHI MpoOJeMHU, 3 SKUMH 3yCTPIHYAIOThCA MIANPUEMCTBA MOJIrpadiuyHOi
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