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1 [oNnoOBHe

O6'eKTV Manci NpreaTH3aLii NoYanu peanizceyBaTHCE Ha ayKuioHax Npozoppo.pogaxi 2 cepnHa 2018
POKY. 3 TOro vacy (cTaHom Ha 12.12.2018) Oyno oronoweHo 1454 ayKuicoH Ha 06'eKTM Manci npreatsaui,
423 3 AKMX 3aBeplnnvch npodaxem. fani gepaeHix 3akynisenb vyepes cucremy Mposcppo NocTidHe
MOHITOPATbCA, Hanpwuknag, UeHnTpom BaockoHaneHHA 3akynieent npy Kwiecbkin Wkoni EkoHOMiKK,
HaTOMICTb gaHi aykuioHis i3 Mpozoppolpogaxi goci He ByAK geTanbHC NPoaHanizceaHi, Xxo4a BOHW
TAKOM BIGKPWTI Ta BOCTYNHI 418 4OCNIGHWMKIB, MM BRI LWANK 3aN0BHTK LG NPOrannHy, NpoaHanisyeagwm
AaHi ayKUuicHiB manci npyueartnsauyii.

Hawi pe3ynbTati NOKazyoTh, WO SiNblUiCTb ayKULICHIB i3 Manoi nprueaTt3aLil 3akiHYyI0TECA CKacyBaHHAM
Toprie ado Topru He BigdyBawTLCA. HaMrONOBHIWGIK NPWHWHOK € BIACYTHICTE YYACHWKIB, CAHAaK
PE3YNLTATMBHICTE AYKLICHIB' TAKOXK YaCTKOBO KOPESIOE 3 OpraHizatopom Ta 08'eKTOM, BUCTABNEHUM HA
AYKLiOH,

¥ TUX BMN3gKax, KOMW NPOoaax Takin 2aBepLUMECA Pe3ybTaTUBHC, MK 0aunmo, WO KiNbKICTb YHacHWKIB €
Sinbwok y Ginbw NPy TKOBMX: ayKUioHax, OQHAK TYT HE MOXHA HITKO CKa3aTu: NpnSyTKOBICTb € Sinbwok
yepes OiNblLY KOHKYpPeHUilo 2aBaakn SiNbliid KINbKOCTI YYACHUKIE, Y Binblue yYaCHWUKIB XOUYTb B3ATH
YUACTb ¥ NOTEHUIAHO BUTMgHIWMX ayKuioHax. MpubyTKOBICTE Ta KiNbKICTE YYACHUKIE TAKOM KOPENTb 3
opradizatopom aykuioHy (OOMY un opraHu MiCUEBOro CamoBpAAyBaHHA), TAKOX HAa NpUOYTKOBICTL
BMAMBAIOTE TAKi UMHHWKA: BKOT pe BUCTARNAETbCA OB'EKT Ta HA AKOMY MalgaHunky Syno oroAclleHo npo
npueatnauie’,

MW TaKoX NpoaHanizyBani po3nogin yHacHUKIe 3a 06’€KTOM ayKLUiCHY Ta TMNOM YHACHUKa®, a TAaKoX 2a
cTatTIo (A $isnuHUX 0cCi0) Ta MicLe3HaXOMKeHHAM (gna IpranYHIX ocCif). Hawi pesynbTaT BKazyioTb
Ha Te, we $iznuni ocobn nogalTe Halbinbwe nponocsvdin (@ ceped ¢izMuHKMX ocCi® Hanbinble
NPONO3MLUIAN NCAAITE YONOBIKK), HA ApYromy MicLi — OpuaudHi occOK (a ceped HWX — Hadinble
KPUANYHWMX OCIG, WO PO3TAlOBaHI B TOMY CAMOMYy PEricHi, We M of’ekT aykuicHy). OgHak Hawi
PEe3yNbTaTW BKa2ylTb HA T, WO AKILO YYACHUK YKE NCAaB Npono3nLik, TO TN yYacHWKa Y1 cTaTb (ns
$i3NUHMX OCIB) He BINMBAKTL HA MMOBIPHICTD BT PATH ayKUICH, HATOMICTE pericH (ans npuarudHx ocio)
BNAWMBAE HA LI AMCBIPHICTE: YHACHWKMN i3 iHWWMX PerioHiB BAMPAIOTb PigLe, HiK YHACHWKN i3 TOTO Camero
PericHy.

Takox gna aykuioHie y [pozcppolipogaxi MW 3acTOCyBann  Aeaki  Kputepii pyu3nKy, AKi
BUKOPWCTOBYIOTECA ANIS OLIHKW 3aKynieenb y Mposoppo. Mn BUABMAW, Wo Sinblwe UBepTi ayKUIoHIB, Wwo
BIABYNNCA, € «pU3NKOBUMUK Xova § 3a OfHUM iHOWKAaTopom. ToMy MW peKoMeHOYEMO AKHaNWEBWOWe
3aNpoBAAUTA ABTOMATUHHWIA IHCTPYMEHT MCHITOPUHTY pyu3nKie y MNposoppo.llpogasi.

T MK BM3HAYAEMO AK HEPE3YNbTATUEHI TI Ay KUIOHK, ¥ AKMX TOPTK He BiaGynnca (He Hapifwno #oaHoT NPONo3KUIT) YK TOprK
OyN0 CKACOBAHO (CKaCOBaH OPraHizaTOPOM 3 IHLIWX NPMYWH), 3 AK Pe3yNLTAaTHEHI — Ti, ¥ AKX NPOLAMK YCNILWHO
2ABEPIWMBCA, OUIKYETECA NIANKMCAHHA AOTOBORY YK TRUEAE Npouec Keanidgikauii.

< Nwve. Aopartok 2

1 KoskeH opraHizatop obKpas camoCTiHHO, Ha AKOMY MalaaHUMKy 3apeccTRYBEaTCA. [TicnA UbOro ayKUIOH CTas aBTOMATUYHO
OOCTYNHAM AAA YUACHWKIE i3 yCiX MalpaHYuKiB. Toxk Mall JaHYMK OPraHizaTopa He NOBMHEH G4 MaTh NPAMOro ENNWEY Ha
NPOBEASHHA ayKUIOHY. PA30M 3 T, NEBHWA TN OPraHizaTORIE MOome 0OMPaTH OAMH TN MAKFJaHYMKE, TOMY Mal JaHYMK
MO BIFODPaNaTH NPUXOBAH XaPAaKTEPWCTHKK OPTraHi3aTopa i Yepes Ue BNNWMEATH Ha PE3YABTATHEHICTD | NpUdyTKOBICTE
AYKLIOHY.

4 DizryHa ocoba, puardHa ocoba, GO yw IHWWE TYN.

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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2 Onuc npoBefeHnX ayKLiOHIB

Mepeg TMM AK JOCAIGKYBATW, WO BNAWBAE HA PE3YNLTATMBHICTL Ta NPWSYTKOBICTD ayKUICHIB, MK
BMPILMAW BU2HAYNTH OCHOBHI XapakTepUCTUKK PI3HKX TPYN ay KUICHIB 3a CTaTyCOM Ta CpraHizaTtopom.

Mo-nepuwe, BapTo PO3QINKTA ayKUiCHW HA 3BMYaAHI Ta ronnaHAackKi. AKWe of'ekT Manoi npueaTtyaauii He
BOAETLCA NPOSATH 3 APYTCI CNpodin, TREThoIO CNPOBOI € reNNaHACbKA ayKLioH. OCHOBHOIO BIMIHHICTIO
ronnaHAcLKore ayKUicHy € Te, WO CnoYaTKy OrCNoLy€ETbCA BACTABAeHa BapTicTb. Mig Yac aykyioHy uAa
BApPTICTE ABTOMATMYHO 3HWHKYETbCA, AOKW OOWH i3 YYacHWKIE He 3YNMHUTL 3HWKEHHA, BWABKBLIN
FOTOBHICTD Ky NAT OD'EKT 3a 4aHOK UiHOK. [iCNA ubOro, AKWE B ayKUiCcHI SepyTb y4acTb Ginblue 0gHOTo
YYACHWKA, iHWI YYACHWKWA MAIKOTE MOKNUBICTD NiGHIMATKA UiHy, | HA Ui cTagii ayKWicH npoxoguTte 3a
3BMYARHAMK NpaBrunamn. Yepes BigMiHHOCTI MK 3BUMaRHMMA Ta TOMNAHGCHKUMA ay KUICHAaMW M He
MOMEMO BU3HAYMTH NPWEYTKOBICTE TAKMX ayKUIOHIB. 3 iHWOro 00Ky, MOMHA MigpaxyeaTth, HA CKiNbkn
BiACOTKIB ¥ cepegHbomy Syna HIKUOK LiHa, 3a AKOI Npodani 08'eKT, MOPIBHAHC i3 UiHOK, BUCTABNEHCID
Ha MOYaTKy ayKUioHy. MegiaHHe 3HUXeHHA CKnano 72%. OgHak, Takix ayKUioHIB 0yNno oronoweHo nywe
220, inwe 79 i3HWX pe3ynbeTaThBHI, ¥ 1171 ayKUioHaX TOPTM Gy CKACcOBaHI YK He Bigbynnca, a ANd pewTi
30 TpMBaE NPWIAOM NPONC3KLIK YK ayKLiOH. BiiTak, M1 NnpoaHanisyemo 3B1UaliHi (TaKMx Sy N0 OronoweHo
1234, 344 i3 HUX pe3yNbTATUBHI) | TCNNAHOCEKI ay KUiCHW OKPemo.,

|2 prCYHKY 1 BUAHG, WO CEPEAHA CTONOLLEHA BAPTICTh Y TORTaX, WO He Bigdynmce, € Haleuweio. Moxnueo,
Lie € pe3ynsTaToOM BigCYTHOCTI OCTATHBOI! KINbKOCTI MOTEHUI HWX YYACHWKIE, 3aUiKaBneHWX NpuadaTv Taki
aopori 06'eKT, UM 3aBULWEHOT CLIHKW OD'EKTIB, WO BUCTABNAIOTLCA HA Npogaxk. Takox Ton dakT, Wo Konm
0f'eKT BUCTABNAETBCA BAPYTE, MOTC OroNoWeHa BapTICTb A0piBHIOE 50% Bif NOYaTKOBOI BAPTOCTI, BKA3ye
Ha Te, WO Nepwi ayKUicHW pagwe € MeHW pe3yNbTaTMBHWMMK, HiX MOBTOPHI. 3 iHWwore Ooky, cepegHs
orcnoweHa eapTicTe o0'eKTiB, WoRo AKX Topr OynW CKacoBaHi, He € BUILCIC 3a CEPEdHIo BapTiCTb
of'ekTiB, AKI ByNM NpogaHi. 3 pucyHKy 2 BUOGHO, WO ANA YCIX Hepe3yNbTaTMBHKX ayKUIOHIB CNiNbHUM €
HW2bKa CepedHA KINbKICTb NpOone3vuin (MeHwe cauHwndi), TORI AK ¥ BCiX pe2y/IbTaTMBHUX ayKUicHaX y
cepeaHbomMy Ginblle TPbOX NPONO2MLIA. 3 iHWore 00Ky, TON $akT, Wo ¥ HepeaynbTaTUBHKX ayKUIGHAX
cepeaHs KINbKiCTb NPONO3ULIA He € HYNBOBOK, CRIAYMTD NPO Te, WO AedKi ayKUIOHW By CKacoBaHi He
vepes BigCyTHICTb YY3CHMKIB,

PucyHok 3 Bkazye, wo OIMY BrcTaenae Ha npogak Binbw gopori o6'eKTW, Hix cpraHv MicLueBol Blagu Ha
BCiX pPiBHAX. 3 iHWOrC GOKY, pUCYHOK 4 CBIgUWTL NP Te, Wo ayKuioH K, opradizoeaHi OIMY 1a micbknmm
pagamy, Manu npueAN2HO OHAKOBY NpPUBYTKCORICTb, Todi AK ayKUuioHW OpraHie MicueBcro
CaMOBPAAYBaAHHA YCIX iHWWX pieHiB Mann Habarato HUK4y NpubyTKOBICTE. Lle BKasye Ha Te, wo ocoba
opraHizatopa ayKuicHy moxe HyTn Oinblw BaXAMBOK ANA NPWBYTKOBOCTI, HiX oronoweHa BapTicTb.
OfHak, ue moxe OyTU NCB'A2aHO 2 TUM, WG Ha BanaHci OpraHie MiCLEBCTO CamoBpadyBaHHA Ta ©OOMY
nepebyBalTh PizHi 00'eKTH: AK 2a TUNOM, TAK i 2a AKICTIO. Mpyrmipom, AKWO ¥ cenax of'ekTk, BUCTABNEHI HA
NpuBaTM2aLilo, B CEPEAHbOMY € HUXYOI AKOCTI, TO | KOHKYPEHUIA Ha ayKuioHax 3 X npogaxy &yge
HWKUCIO, 1, BIANOBIGHO, HXUCIe Byae | npubyTKOBICTE. KpiM TOTO, OPraHn MiCLEBOro CaMmoBPAYBaHHA
3a3BMYall NPOBCAATE NEPEOLiHKY MalHa Neped NpUBaTWzaliclo, Toai AK opraHn OOMY 2gebinbworo
npoaawTe 3a GanaHCcoBCKY BapTICTIo, TOBTC OronclleHa BapTicTk GO'eKTIB, BUCTABNEHWMX HA NPOJaK
OpraHamy MicLeBOTo CaMOBPALYBaHHS, € BinblW HAOAKEHOI A0 PUHKOBOGI,

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
Mposoppo.fpogaxi (6 GepezHa 2119 p) 4



Cramyc aykuiony

PucyHok 1

Topri He gigGynuca

Keanipixauia

Nepion NpukomMy NPONO3MLIR

Topru sigMiHeHo

OyikyeThCA NIGNWCAHHA OTOBODY

Aykuion
MNpogas 32eepweHA
0 500000 1000000 1500000
CepagHa OronolWeHa BAPTICTh
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Cramyc aykuioHy

PucyHok 2

Keanidixauia

OuiKyETHCA NiANMCEHHA BOr0BOPY

Mpogas 3aeepusHWA

Topria He BigGyNWCA

Topru siMiHeHo

Mapion NpuRomy NPONoIMLIA

AykilioH

(=]

CapefiHA KinexicTe Nponoanyin

2
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Oronowena sapricTs

PucyHok 3
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1000000

n_-

Trwwsi Cineceka BNana PanoHHa Bnaga Mickka naga oMy
OpraHizatop aysuioHa
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MepiaHHa npubyTHoBIicTE
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PucyHok 4

CineChea Bnana THwi PaRoHHa snaga oaMy Mickka enaga
OpraHizatop aykuioHy

OfHak, Ul aHaniz € nuwe oNnWCOBWUM | He BCTAHOBIMIOE MPUYMMHHC-HACTIAKOBUIA 3B'A30K, 8 TAKOXK He
AC3BONAAE NPOAHANI3YBATW BNAWE KiNbKoX ¢akTopie caHouacHo. Ana Toro wod npoaHanisyeaty BNIve
PI2HUX YWHHUWKIB Ha pe3ynbTaTMBHICTD Ta NPMBYTKOBICTD ay KUIOHIB, MK 2aCTOCYBANW perpeciiHuiA aHanis.

3 PerpecitHUW aHani3

Mpw aHanizi gaHWX ayKUiCHIB i2 Manci npueatnzauii Linkom obrpyHTOBAHM € NPUNYLLEHHA, WO OpTaHm
npUBaT3auii nepecnigyoTb ABi OCHOBHWX MeTW:

1} MNpopatv ToN 05'eKT, AKUIA BYE BUCTABNEHWUIA Ha NPUBATU3aLilk.
2} Makcvmizyeati nprbyToK Big npreaTt3ai.

Ha sanb, gaHi BKazyoTb, Wo BiNbWicTe GpraHizaTopie HE CNPABNATLCA HABITE 2 NEPLICIC 3agadeto: i3
1052 3BMUARHWIX Ay KUiCHIB, AKi Oynn 2aBeplueHi i 6AnzbKi 4O 2aBepLUeHHA CTaHOM Ha 12.12.2018, niwe
344 Gynn y cTani Keanidikayii, NigNMcaHHA QCTOBOPY YW 3aBEPILEHOTO NPCAAKY: ¥ pewTh 708 Toprm abo
&ynn ckacoeani, abo He Bigbynuca. I3 180 ronnaHACbKUX ayKUIOHIB, AKi Oynun 3aeeplueHi yn GAnzeki go
3aBePLWEHHA, Mwe 79 Bynn y cTaHi Keanidikadii, NignvucaHHa OroBopY YW 2aBEPLISHCTO NPORAKY, PELTA
111 abo HyAn ckacoBaHi, abo He Bigbynuca.

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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3.1  Pe3ynbTaTUBHICTb ayKLIOHIB

flki XapakTepUCTMKK MpuTaMaHHi pe3ynbTaTMBHMM ayKUicHaMm Ta e BNAVWBaE Ha Te, YW BOanocA
Pe3yNbTaTMBHC MPUBATW3YBATK NeBHWA o0'ekT? AnA Bignosigi Ha Ui NWTaHHA MKW BUKOPWCTANK
PErpeCifHIi aHaniz, a came NoTICTUYHY perpecii’,

Tabnuua 1 (Qogatok 1) nokasye, Y BIVIMBAKTD Taki GakTopw, AK KINbKICTE NpONo3nuif, nogaHnx Ha
ayKUIOH, KiNbKicTb NPONo3vUii y KBagpati’, oronoweHa eapTicTe 0G'eKTa Ta OroNnoweHa BapTicTb ¥
KBagpati, nmnatdopma, Ha AKI pPo3MilleHe OrCNOWEHHA NPC NPWBATA3aUI, XTO € OpraHizaTopom
ayKLioHY, KiNbKiCTb AncKBanigikauii, HAABHICTD iNOCTpaLil UM npe3eHTaUil, BKOTpe BUCTABNAETbCA 00'ekT
Ta AKKA came TN 00'eKTa BUCTARNAETbCA.

Pesynbratv  3BMYARHAX ayKUIOHIB CBigvaTb, WO OrCNoWeHa BapTiCTb, KINbKICTb pazie BWCTABNAHHA
08'eKTa Ha ayKUioH, Nnatopma, Ha AKIN BiH BUCTABNAETDCA, TA HAABHICTD INIOCTpaLii UM npe3eHTauii He
MATE CTATUCTMMHC 3HAYUMOTC BIMIMBY HA BiporigHicTe npueatwzadii. BTim, BigCyTHICTE BRIKBY
HAABHOCTI INOCTpaLil MOMe NOACHICBATACA TUM, WO BOHA MOME HAJABATMCA ¥ BIANOBIQL HA 3aMNWTaHHA
YYACHVIKIE ayKUIOHY',

PewTa dakTopie BNAMBAICTb Ha BipOrigHICTb NpuBaTzaLiil. Tak, KiNbKICTb YUACHWKIE, AK | CUiKyBanoca, Mag
HeRMiHIAH WA BIJIAE: Bi pOTIGHICTD NPYBATH2ALIT CIOYATKY, KON 3' ABNAKTECA QOAATKOBI YYACHWKW, 3pOCTaE
AyKe CTRIMKC, a NOTIM NoBiNbHIWe, 3arancM MOLEent NOKA3YE, WO ONTMMANBHA KiNbKICTb YYacHWKIB 4nA
MakCUmizauii BiporigHoCTi pe3ynbTaTMBHOIC NPOBEAEHHS ayKUioHy OopiBHIOE NpubnnzHo 25, OaHak,
LNKOM MOMINWBO, WG BUTPATK Ha 3aNyueHHA ACAATKOBUX YUACHWKIB MOXYTE YT HEBUNpaBgaHnmK. Tak,
rpadiuHmi ananis (Jogatok 1) 2acBigyuuB, WO BipOTigHICTD PE3YNETATMBHOIO NPOBEOEHHA ayKUiOHY 3
TPBOMA YHACHUKaMM € MAKE TaKCIO CamMOIo, AK i3 25 ydacHUKamm,

Wopao opranizatopa ayKUiCHY Moaenb NoKazys, Wo ueHTpaneHe ynpaeniHHa OIOMY 1a noro perioHaneHi
BIAAINEHHA € MEHW pe3yNbTaTUBHUMI CPraHi3aTopamMm, HiX MICEK pagn (B cepegHbomMy X ayKUioHW
3aKiHUyBaNUCb NPYBaT3ALIEd YacTile HA 2,7 NPOUSHTHUX NYHKTA nopisHAHO 3 OAMY), cinbchki pagn
{(uacTiwe Ha 13,4 NPOUEHTHUX NYHKTIB), PAlOHHI pagn (YacTilwe Ha 9 NPCUEHTHUX NYHKTIE) Ta cOnacHi
pPagn Ta iHWI ycTaHoBw (YacTiwe Ha 24,8 NPCUEHTHMX NYHKTK).

Takox Mae 3HaUeHHA TN o0'eKTa NPOAKY — PEe3yNbTaTUBHICTD ayKUIOHIB 3 aBToMOOINAMA UM iHLWWMIA
TPAHCNOPTHUMM 3acOBamMK Ha 14 NPOLEHTHUX MYHKTIB HYBKUE NORIBHAHO 3 ayKUIOHAMK 3 HEPYXOMICTIO.

KinekicTe gnckeanidikauiil Takok € cyTTeBUM GaKTOpOM [KOMHA [oAaTkoBa Awckeanidikauia 3Hwkye
BipOrigHICTb pe3yNbTaTMBHOIO NPOBEASHHA ayKLIOHY Ha 36 NPOLEHTHAX NYHKTIB).

PezynbTaTi ANA roNnaHACbKUX ayKUICHIB MoKazyloTb, Wo Garato ¢akTopie, Aki GynM BaXNMBAMK Y
3BUYANHUX ayKUioHaX (KiNbKICTb yY4acHWUKIB, opraHizatop, of'ekT npueatnzadii) € abo HezHauywmmK, abo
BAM3bKAUMU 0 Toro Wob ByTM HesHauylWumK, YacTKoBO Ue MOKe ByTW uepes ManeHbKy KinbKicTb
CNocTepexeHb ANA rofINAaHACEKWX ay KLICHIEB, & YacTKOBO — Yepes BIigMIHHOCTI y Npouedi aykuioHy Ta ToW
$aKT, WO Ha roNnaHACLKMX ayKLUioHaX NpodakTbea Ti 06 eKTH, AKI He Bynn npogaHi 2 nepwnx geox cnpod
— OTe, MOTEHUINHO MeHW NPUEaBAVE 4RA NOKYNUIE. EAMHWIA GaKTOP, AKUIA 3aNNWAETECA BAXKIMBUAM, Le
KinbKicTe Avckeanidikaui. Binbwe Ttoro, koedilieHT WOAO KiNbKocTi Awvckeanidikauil € maixe
iAEHTMYHUM ANA ABOX PErPeciit.

hittps:f/uk. wikipedia.org/wiki/D0%9B% D0%BEWDO%E3%0 1 %606% 012681301 %682%D0%B8% DN 26879 D0%BD%DO%BO_
%D01%680%00%6B5%00%B3%01 %80%D0%B5%D 19819601 %96%0 1%8F

2 en pakTop BKAKYEHWA, OCKINBKEKW NONepedHIA rpadiyHMi aHaNI3 NOKa3y BB HEAIHINHY 3aN&XHICTE Mixk KINBKICTIO
NPONE3KLIA Ta BIPOriAHICTIO YCNIWHOTO NPOBEASHHA aYKLIOHY.

‘Tpy NonepeaHBOMY aHaNI3 MK TAKOXK aHaNI2YEaNK BNAWE IHW WX GAKTOPIE, AK-OT A0BXKKMHA Nepiody Mix OrONOWEHHAM Ta
NPOBEASHHAM 3y KLIOHY Ta KiNbKICTh NuTaHe 623 Bignogigel, 0gHaK Ui 2MiHHI BWABWMNWCE HE 3HAYY MM,

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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https://uk.wikipedia.org/wiki/%D0%9B%D0%BE%D0%B3%D1%96%D1%81%D1%82%D0%B8%D1%87%D0%BD%D0%B0_%D1%80%D0%B5%D0%B3%D1%80%D0%B5%D1%81%D1%96%D1%8F
https://uk.wikipedia.org/wiki/%D0%9B%D0%BE%D0%B3%D1%96%D1%81%D1%82%D0%B8%D1%87%D0%BD%D0%B0_%D1%80%D0%B5%D0%B3%D1%80%D0%B5%D1%81%D1%96%D1%8F

3.2 TpnbyTKOBICTb ayKUioHIB

Ak 2azHavanock padiwe, GiNBWICTE ayKUICHIB i3 Manol NPUBATH3aUil He 3aKiHUYIOTECA PEe3yNbTaTUEHO.
TakoM He 3aB¥AW YCNIWHO JOCATAEThCA Apyra meTa (NpuiyTKoBICTD). |3 344 3BUYMANHWX ayKUICHIB, AKi
ByNW 3aBeplueHi pe3ynbTaTMBHO, ¥ 32 BUNagkax ob'ekT Byno NpogaHo 3a oronolleHy BapTicTe — OTHKe,
OPraHizaTopK ayKLiCHY HE OTpUMani nprubyTky',

MK BMPIWWAKM BW3HAYKMTK, Y1 BIUIMBAKOTEL Ti cami ¢akTopn Ha NpwbBYTKOBICTD ayKUICHIB, WO A Ha
BipOrigHICTb Pe3yNETaTMBHOIC 3aBEPLIEHHA ayKUIOHY, @ TAKOMX, 3 OTMNAZY Ha TE, HACKINbKA Baxnmenm Oyna
KiNbKIiCTb yHaCHUKIB AN pe3yNbTaTMBHOCTI ay KUICHY, AKi came ayKLioHW NpreadnionTb Sinble y4acHAKIB,

OfHak, 3 OrNAgy Ha NeBHi EKOHOMETPUUHI NPOOREMU®, MW HE MOXEMO BMKCPWCTOBYBATH 3BMUAMHUIA
MeTOL, HAAMEHLIWX KBagparie, HATOMICTb, NOMepedHbO BIQKMHYBILWM «BMKMAW» (pigki aykuioHn 3
AOPOrMK OB'EKTAMI Ta BEMIMKOIO KINBKICTIO YUYACHWKIB), BMKOPWCTOBYEMC DaraTOBUMIpHY perpecin
{Multivariate regression), Aka CAHOUYACHC BUMIPKOE i Te, AKi GakTOpW BNAWMBAIOTE HAa NPUBYTKOBICTD
ayKLUIOHY, KINbKICTE YYACHWUKIB, | CNPABKHIO KOPENALil MBK KINbKICTIO YYAacHWKIBE Ta NpubYTKOBICTIO
ayKLioHY.

Tabnuua 2 (Jogatok 2) nokazye pesynbratv OaraTOBUMIPHOI perpecii iz 3anexHumMiu 2mMiHHUMMK
NPUOYTKOBICTIO Ta KINBKICTIO NMPONO3unLLIi.

I2 TabnWui BUNAMBAE, WO Mano AKi $akTopu CTAaTUCTUYHO 3HaUyle BNAMBAIOTE HA NPUOYTKOBICTD.
AyKUioHW, Ak eucTapnstbed Ha nnatdopmi HAUIOHANBHA ENEKTPOHHA BIPXKA, Ha 111%
npudyTkoBiWi 2a Ti, WO BUCTABAATbCA Ha nnatdopmi  SmartTenderbiz, xoua BiporigHicTs
Pe3yNbTATUBHOCTI ayKLUioHY He 2anexana gig nnatgopmn. Oapasy BapTe 3ayBBKUTH, WO BCi MANZAHUNKA
MAIOTE PIBHWA JOCTYN OC BCIX ayKUICHIB: AKWO 00'eKT BYE BUCTABNEHWIA HA OQHOMY MaUgaHUYMKY, NOro
BMOHC HA YCiX HWMX MaigaHuukax. Tomy pisHUUA ¥ NpUBYTKOBOCTI MiX ayKLiOHamK, BUCTABNEHWX Ha
Pi2HUX MAMAAHUMKIE ICHYE HE Yepe3 HAaABHICTE OiNbLWOi KINbKOCTI YUACHUKIE, AKI KOPUCTYIOTBCA NEBHUM
MaAaHUNKOM, 3, IMCBIpHG, 2aBAAKN BiNbl yCNIWHOMY MapKEeTUHIY AEAKMX MAgaHUMKIB, KpaLwiil poOoTi
3 OPraHi2aTopoM ayKuUicHy Ta Sinblill NpreadnMBOCTi NEBHMX MAlAAHUMKIB ANg YYAcHWUKIB, AKi roToBi
nnatut Oinbwe. OAHAK, HAlA MOAENb BKA3ye, WO KiNbKICTE YYACHWKIB ayKUiOHY He 3anexuTb Big
MaAaHYMKA, WO CBIgHUTE NPO Te, WO ek MangaHuKM NpUBadniiTe He NPoCTo Sinblue yYacHWKIE, a
SinbW NAATGCNPOMOKHAX YHACHWKIB, TOMY MOMYTb CIYTYBATH NPUKNALOM 419 iHLW WX,

Kpim TOro, xoua ueHTpanoHe ynpaeniHHa ©IOMY T1a Worc  pericHanbHi BigdineHHa € meHWw
pe3yNLTATMBHMMK OpraHizatopamu, HbK OpraHa micueBol BnagW, ixX aykuioHW npubnuzHo Ha 100%
NPUOYTKOBIWI, HiX¥ ayKUioHW, NpoBedeHi CiNbCOKUMKW, MICBKUMY, PAaRCHHWMK, OBNacHUMK pagamun Ta
iHWWMK opraHizatopamm, Lie Moxe noAcHIoBaTMCA TUM, Wwo OAMY npogas MalHOo iHWKWX po3NopASHUKIB,
a OpraHn MICLEeBOrc CaMOBPAAYBAHHA — NWWLE Te MANHO, AKe IM HanexuTb, ToMY XHIR nigxig go
YNpasniHHA MalHOM BigpizHAeTbca. e ofHe BiporigHe noAcHeHHA Take: ©AMY 3aimanock
npueaTtusaliclo fo eeegeHHA cuctemun Mposoppollpogaki, a oTke MOKINBG, WO Ti 0B'eKT, AKI JoCi
3A/MWLIMANCE  HEe NPOfAHMMK, € HaWMeHW npuBabavMeBnMK ONA nokynuis, OpraHn Micueecro
CaMOBPAZYBaHHA MEHIL AKTUBHO 3aiMannce NpyBaTh3aLlielc 4o BBegeHHA cncTemm MNpozoppo.fpogasi,
TOMY Y HUX 2aNMWUAWCE Nprueabnmei gna nokynuyie c0'eKTH, AKi BOHW MOMKYTb peanizyBaTi 3a ACNCMOroK
Mpozoppo.popgaxi. Kpim Toro, OAMY 3a3zenuain npogae ob'ekTW 2a GanaHCCBOID BapTICTIO, TOAI AK
OpraHu MiCUEBOrO CamoBPALYBaHHA NMPOBOAATE NepecuiHky cb'ekta nepeg npueathzadie. Taka
nepeouiHKa HabnKae OronolUeHy BapTiCTb 4G PHHKOBOI, @ OTKE NpUOYTKOBICTE OyAe MEeHLICIo.

AyKuioHN, Ae OB'€KT BUCTABNAETLCA BOpPYre, € Ha 57% meHw npuOyTKOBMMA, HiX Ti, ge ob'ekT
BUCTABNAETLCA BNEpLUE,

5 M He aHanizyemo NpudyTKOBICTE ANA rONAAHACBKUX aYKUIOHIE Yepas ManeHbKy KiNbKICTE CNoCTepeXeHh.,

? Nwve. Aonatox 2.
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FONOBHUM YMHHWKOM, WO BNIMBAE HA KINBKICTE NPONO3NLIN, € OroNoleHa BapTicTe Ta Opradizarop
ayKkUioHy: NigBWILEHHA OronoWeHo BAapTOCTI Ha 1 MITH TPH NIGHIMAE KINbKICTb YYaCHWKIB B CepegHbomy
Ha 0,8. 3 nepworo nNornagy MoKe 30atncA, Wo TaKMA Pe3yNLTaT OTPMMAaHO Yepes HAABHICTE “BUKIB" —
HeBeNWKOI KINbKOCTI ay KUiICHIB 3 A0pOorimin 06'eKTamin Ta BENMKOK KiNbKICTIO y4acHWKIE. [py npoBegeHHi
ACAATKOBOIC aHanisy NicnA BigknaaHHA “BUKMIB” 33 KiNbKICTHO YHACHWKIB (ayKLiOHW, ge yHacHWKIB Oyno
Hinbwe 20), pe3ynbTaTti 3aMMWWANCE NPAKTUHHO iGeHTUY HAMM, WO CBIgYWTDb NP Te, Wo ayKUioHW 3 OinbL
AOPOrmK o0'ekTammn QIACHO NpWMBadNINTD Dinble yYyacHUKIB. MOXIWBO, TOMY, WO OB'EKTW 3 BULLCID
OrCNOWEHO BAPTICTIO € OiNbW AKICHMK, TOX | TONKUT HA HWX BULLWA

AYKUIOHN, OpraHizoBaHi MiCbKMMW pagami, NPUEadniokTb B cepefHbomy Ha 0,73 fogaTKOBUX ydacHWKa
Hinblue NopiBHAHO i3 aykuioHamn OOMY, a ayKUiOHK, OPraHizoBaHi paNOHHWMI PagamK, B CePeSHbOMY
Ha OAHOIC yYacHWKa MeHLe.

MK TAKOXK BAPAXyBan, WO CNPaB¥HA Kopendauia Mix npuOyTKOBICTIO Ta KiNbKICTIO Nponoznuii (nicns
TOrG AK BIGHATK YCK0 Bapiauilo v KINbKOCTI NPonc3nuiil Ta npriyTKOBOCTI, AKA NOACHIETHCA iHLWWMMIA
dakTopamn) cTaHoBUTE 048 Ta € CTAaTMCTMUHO 2Hauywolo. Le o3Havae, wo cama nvwe KinbkicTb
NPoNo3nLiA NoAcHIe Bnu3bkKe 23% yciel Bapiadii y npndyTkoeocTi (i HaBnaku). Ona NopIBHAHHA, YCi
pewrTa $akTopy pazom B34Ti NCACHKINTE 0Nn2bKo 12% Bapiadii y KiNbKoCTi nponozunuiil Ta 9% eapiayii y
NPUOYTKCBOCTI.

4 Ak 3anyyaTu Ginblue NOTEHUiINHMX NepPemMOoXL,iB?

3aranom Hawi pes3ynbTatv BKazykTb, WC KINBKICTE YYACHUKIE € BAKNMBCIO AK ONA pe3yNbTaTUBHOCTI
ayKUioHIB, TaK i gns ix nprdyTKOBOCTI. MK TAKOMX NOKA3anK, We Ha ayKUioHn, ae o0'ekT Oinbll goporvii, a
OPraHi2aTopomM € MICBKI pagn, NpUXcauTs Sinblwa KinbKicTe yYacHWKIB. TaKOXK LiKaBUM € NOPIBHATA
NOPTPET CepeaHbOCTaTUCTUUMHOMO YYACHMKA | CepegHbOCTATUCTUUHOTO NEPEMOKLA, WOE BUZHAUUTI He
nnwe Te, Ha AKi ayKuicHW 20MpacTbca Oinblle YUYacHUKIB, 8 M AKi came YUYacHUKW TyOWU XO4ATb, a AKi
nepemaraiTb.

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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Of'exT ayKuioHy
. HepyxomicTb TpaucnopTHi 33c00K

HemofynoBaKa HepyxXoMcTL . IHe
. AKUITI nignpuemcTea

|2 prcyHKa 5 BUAHG, Wo Ginbwe NONCBMHM NPCNo3nUii NcaalnTb came ¢ianuHi ocodn, Ha gapyromy micui
- puanuHi ocobu (30% Big ycix nponozudin). OOMW Ta iHwi opradizauii (opraHn micueeoro
CaMOBPAAYBaHHA, penirivHi opraHizayil Towo) NogakTe HalMeHwWwe NPono3ulii. 3 iHworo Boky, BapTO
3AYBAKUTK, WO KOAW OB EKTOM ayKLIOHY € akuii Ta NignpremcTea, HaNGinkeIWe Npono3n LN HAgXOANTD Big
PUANUHKX OG0,

PUCYHOK 6 3aCBiguye, WO PO3NCAIN NepemoXLUiB ayKLIOHIB 3 PiSHVMKW KaTeropiamn 06'eKTIB 3anvlIasTbeA
Malixke igeHTUUHM Ao po3noginy ydacHWKie. HanbinbLwi BigmMiHHOCTI CNOCTEPIraoTECA MiK KaTeropiamm
OB/ eKTIE: 3-NOCEPEA YCiX pe3yNETaTMBHMWX ayKUICHIB 3 pizHMMK 00'eKTamMM HabinblLa YacTKa Npynajgac Ha
ayKLIoHW 3 Npoaaky HepyxomocTi. Po3nogin KaTeropin nepemokUie BUrNAJAcs AyHe CXOMUM Ha po3nogin
KaTeropill yuacHwWKie. OTke, AKWO METCIC 3aNyUeHHA OINBLIOT KINbKOCTI YYAaCHUKIEB € 36iNbWeHHA KINBKOCTI
pe3yNbTaTMBHWX ayKUIOHIB, TO He Ma€ NOTpebr TapreTyBaHHA NeBHOI MPYNW YUacHWKIB, TOMY WO HaL
aHani3 NoKazye, WO YCi KaTeropil y4acHUKIB MalTe O4HAKOBY BipOrigHICTb NepemMortm,

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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DiznuHi 0COBN € HAMYMCENBHILWMMK AK Ceped YYAcHWKIB, TaK i ceped nepemoXUie, TOMy MU BURIWWAN
NpoaHanisyeatn posnogin cepef HUX YYacHWKIB Ta nepemoxuie. OCKINBKA OeTanbHi gaHi npo
iHAWBIgYaNEHWXK YUACHWKIE BIgCYTHI, MW MOKEMO NiLe QocignTi pe3nogin ¢isnuHmx ocid 2a cTatTio.

PUCYHKW 7 1 B NOKasyloTh, WO YONOBIKKM Nogand make 80% Nponosvuiil Ta svrpand mamxke 80%
aykuioHie, ge nepemoxuem Oyna ¢ismuHa ocoda. PKiHKA 2aliMaloTe HAWHWKYI no3uuil B ayKyioHax 3
NPOAAKY AKUINA Ta NigNPYEMCTE Ta iIHWOIC ManHa, fe BOHW He BUMPani XoZHore ayKuicHy. OTke, 2aand
Pe3yNBTATMBHOIC NPCBEAEHHA ayKLUIOHY HeMae CeHCy AOKNagatv JoJaTKeBUX 3yCib ANA 3aNy4YeHHs
$izMUHIX oCiB NeBHGI CTaTI,

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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III BIO YOO 3ANEKMTE PEIYABTATMBHICTb TA MPWBYTROBICTD AYKUICHIE 3 MANCH MPUBATH3ALLIT AHaniz aykuioHis

Mposoppo.fpogaxi (6 GepezHa 2119 p) 14



PucyHok 8

0.6

0.4

Yanogikm HiHkn

BiacoTok

Of'exT aykuiony
HepyxamicTh TpancnopTHI 3acotn
Hepofyposana HepyxomicTh . [He

. AKUITT nignpremcTEa

Weao wpuonvHKMX oCiB MOMHA BU2HAYWTW PEriCH, e 2apeecTPCOBaHa KOMMNAHIA, @ OTKE MU MOXEMO
NPCaHani3yeaTh, CKINbKW NPCMO2MLIM NOSAKTb KOMNAHII 3 TOrO Camero PEricHy, B AKOMY PO3TAWOBAHWA
OB'EKT, @ CKINbKA 3 IHW WX perioHiB. MK TAaKoK MOXKEMO BM2HAUMTI, UM € PI3HULA MK PiZHUMM KaTeropiamm
OB'eKTiB: MOXAMBO, Biflblue NPONO3WLIN 2 iHIWWX pericHiB NoAaTb HA ayKUioHaX, Ae 00'eKTOM ayKLiOHY €
TPAHCMOPTHI 2308, HiX Ha TWX, Ae NPOJAINTE HEPYXOMICTh, OCKINbKA TPAHCMOPTHI 3acodn npocTiwe
nepeeesTy B iHWY 0BNacTk. PUCYHOK 9 2acBiguye, Wo Bnn3bko 65% ydacHUKIB — oprgnuHi ocodu i3 Tiei X
ofnacTi, wWo i o0'eKT ayKUioHy, a pewTa 35% — i3 iHwWWX pericHie. MonepedHii aHaniz, ofHakK, NOKazag, Wo
YUACHWKW i3 iHWMX perioHiB 30e0inklioro postawoeani B KMeei um cycigHix cbnactax. Kpim 1oro, pucyHok
9 NOKazye, WO PizHWLA MK BiICOTKOM YUACHWKIB i3 TOMG ¥ perioHy Ta i3 iHWWX pericHy € npubnnsHo
OBHAKOBCK ANA BCiX GO'EKTIB ayKLioHy.

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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06'ekT aykyioHy

. Hepyxomicts TpaxcnopTHi 3acotn
HepofiynosaHa HepyxomicTs . IHme

. ArWTi nignpwemcTea

OfHak, pucyHoK 10 NoKasye, Wo YYACHAKK i3 iHWWX perioHiB Hadarato pigwe CTaiTe NepemoXuamm
aykuioHy. Hanpuknag, ydacHWKA i3 iHWKX perioHie He npugbany xogHoro of'ekta HegoOyaoRaHo
HEPYXOMOCTI Ta MCOAHOTC TPAHCNOPTHOTG 3acoly. B yCix iHWMX kaTeropiax of'eKTiB YacTka NnepemoxLiB
cepef YYacHWKIB i3 IHWWX pericHiB Takok € Habarato meHwow. Le moxe NoACHIOBATUCA THM, WO
YYACHMKM i3 iHIWMX pericHIB HeCYTh QONATKOBI BUT AT, NOB'A3aHI i3 npuadaHHam ob'ekTa, AK-OT Noi3gKN
AC PETioHY MICLE3HAXCIKEHHA 08'EKTa, TOMY BOHW FOTOBI BUTPATUT MEHLE rpoLel Ha cam ob'ekT i,
BiANOBIAHO, NPOrpalcTb B ayKUIOHAX MICLIEBMM YYaCHUKaM, AKI HE 3a3HAICTE UMX ACAATKOBWX BUTPRAT.
OT#e, HeMAE CeHCY BUTPaYaTH ACAATKOBI KOWTK Ha 3aMy4eHHA YHACcHWKIB i3 iHW WX perioHiB: 3anyveHHs
BinbWol KINBKOCTI yUacHUKIE i3 cBoro perioHy Syae Ginbll egGeKTUBHAM.

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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5  Kputepil pusmnky

Ana nyGniuHmx 3akynieenb vepez cuctemy Mpo2cppo 3acCTOCOBYIOTRECH KPUTEPIT PU3UKY 2 METOK
BUABAEHHA 3aKyNiBenb, e NOTeHUINHO MOXe BYTN OBMENKeHa KGHKYPEHUIA YK € PUNK HeedeKTUBHOCTI.
MW npoananizysani cnncoK pUaKK-iHAMKATOPIB, AKI BUKOPUCTORYIOTECA nopTancm Josoppo'®. 3 ornagy
Ha Pi2ZHALI0 M Npouecamn Npojaxie Ta 2akynieenb, He yci iHAMKATORKW PU3NKY MOXYTb OyTH
3aCTOCOBaHI A Npcaaxie. My igeHTngikyBann 3 iHaMKaTOPW, AKI MOXKYTb BYTW 3aCTOCORAHI A0 CMCTEMM
ayKUioHIB i2 Manol npreaTnzaLii Ta AKi MU MOXEMO 3aCTOCYBATU A0 HAABHUX JaHWX, a came!

= . HaABHICTb NUTaHb H€3 Bignoeiai;

* . pvckeanidikauia Ginbwe 50% y4acHUKIB;

" . ayKUioHW i3 gBOMA YW Binblue yYacHWKaMK, ¥ AKX LiHOBA NpONG3WLiA NepemoXus He
3MiHIOBANACh Mif Yac ayKuioHy (CBIAUUTE NPO NOTEHUIAHY 3MOBY MiX YYacHWKamn}.

Whttps://docs.google.com/spreadsheets/d/ TOBhUAQyGatDssl GUg TIPXQes VU Xy nKkDML-FjNEts/editigid=0

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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I3 1234 ayKUioHiE, Npo AKI Y Hac € gaHi, y 84 GyB HAfABHA X0ua & GAMH PU3NK-IHAWMKATOR, a AKWO &patu
nniwe Ti 344 ayKUuioHW, AKI 3aBEpLUMANCA NPOAAKEM, BiNblUe HiX ¥ uBepTi (72) NPUCYTHIA WOHaKMeHWe
0OWH pPU3MK-iHAMKATOPR. Xo4a MW BUKORWCTOBYBANW JANeKo He yCi PU3MK-iHAMKATOPW, NPOTe BUABWAW,
WO AyKe BENMKWA BiGCOTOK ay KUICHIB i3 Manol npreaTtnsayii e NOTeHUIMHO prakkosnmi, Lle ceiguntb npo
BaX/IMBICTE  AKHAMWBMAWOT pPo3pCOKN IHCTPYMEHTIE AaBTOMATWMHOIC MOHITOPWHIY PU3WKIB ans
aykuionie Mpozoppe.Mpogaxi. 3 iHworo 00Ky, 3 HAWOIC aHami3y BWNAWBAE, WO NWWe geAKi 3 UMX
iHIWMKATOPIB BNAMBAIOTE HA PE3YNbTATMBHICTD ayKUIOHIB: Tak, KINbKiCTb gMCKBanigikalii yvacHUKIB €
BaXNMBMM (AKTOPOM, TWMYAcOM AK HaABHICTE NWTaHe He3 BigNoBigi CyTTEBO He BNAWMBaE Ha
Pe3yNbTAaTMBHICTb ayKUioHY. TomMy NpK po3podUi KpUTepiie pyU3KKY BaXIMBO PO3YMITH, AKCIO € TONOBHA
MeTa KpUTEepRiiB PU3MKY: AKIWC Ue NIgBULLEHHA KINbKOCTI pe3y/IbTATMBHC NpoBefeHnX ayKUioHIB, Togi,
MOMNJIMBO, BARTO 3BY3UTH NEPeNik KPUTEPIIB PU3MKY, BKNICUMBLWW Nnwe Ti $akTopw, AKi BNIAMBAIOTD Ha
pPe3ynbTaTMBHICTD.

6  BWCHOBKU Ta pekomMmeHaauil

OTHe, Ha NOTOYHOMY €eTani NpPOBeOeHHA ayKUioHIB 3 manol npueatmzauii OiNbWicTb ayKUioHIE He
3aBEPWYIOTECA NMPUBATU3ALIEI, a HA BaraTtbox i3 TWX, WO 2aBeplYICTECA, OB'EKTM NPORAKTbHCA 2a
MiHIMANEHY OronoLleHy UiHy. Bennkeio mMipcio Ue & pesyneTaTom HeQoCTaTHLCGT KiNBKOCTI yMACHWKIB, ane
HaWi pPe3ynbTaTh TAKOM CBigvaTh, We NEeBHY ponb BigirpalTb Taki YHAHHWKK, 9K 0coba opraHizatopa,
of'ekT npogaxy 1a iH.

3 iHworo 60Ky, ¥ NoHag YBepTi pPesynbTaTMBHWMX aykuioHax guckeanidikysanu Oinbwe nonoBMHA
YUACHWKIB, @ TAKOM CNOCTERIranUCE Taki HEraTWBHI ABMLWA; NTaHHA 0e3 BignoeBigi; B ayKUICHI 3 4BOMa Ta
Sinblle y4acHMKamMM LiHCBa NPCNo3MLIA NepemoXUA He 3HKYBanach, TOBTC Uel ayKUicH € NOTeHUIAHO
PU3VKOBUM,

3 omagy Ha ue, MW NPONCHYEMO Taki pekomeHaauin:

" 3anydeHHA SiNblIOi KINBKOCTI yYacHWKIB. INd npuBepHeHHA yBarv OINbLICT KiNBKOCTI yY4acHUKIE
noTpiGHa Oinblua NySiuHICTE OrcnoWeHe NPO Many NpPUEATU3aUil. Takox 0axaHo NpoBecTH
ONWTYBAHHA NOTEHUIAHWMX YYaCcHWKIB (HanpuKnag, TUX, XTC Nepernagas OrcnolWeHHA NpPo ayKuUioH,
ane BUpPiWME He HpaTy B HLOMY YYacTb) NPC NPUUMHKA BigMOBW Bif yUacTi, @ TAKOXK GNATYBAHHA
YYacHWKIE Npc nNpcOnemy, 3 AKMMW BOHW 3IWTOBXHYMMCA MNig YAc KOPUCTYBAHHA CUCTEMOIO
Mposoppo.fpogaxi.

*  Po3poOKa iHCTpymMeHTIB aHanizy pusmkie gna Mpcsoppo. Mpoaaxi.

* HapuaHHA oOpraHizaTopie aykUuicHiB, Hanpuknag, Ginbl pe3ynbTaTUBHI OPraHizaTtopyn MOXYThb
NPOBOAUTA TPEHIHMA ANA MEHLL pe3yNbTaTUBH WX,

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
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Hopatok 1 AHani3 pe3ynbTaTUBHOCTI ayKLiOHIB

Taénuua 1. [paHuuHi edekTy, HAZIAHI NoxnbKK (po3paxoBaHi
ANa cepeHix 3HaueHb)

3BKMYANHI ayKLIOHN [oANAHACHKE ayKUIOHW
KinekicTe Nponoznuiin 0,257 0,000
(0,0874) (0,000;
KinBKICTE NPONO2KLIN B KEAOPaTI 01034 -0, 000
(000347} (0,000;
OronoweHa BapTicT 0,00000 -007
(0,00000; (0,000;
OronoweHa BapTiCTe B KBagPaTi 3,000 -0, 000
(0,000; (0,000;
Maiinanyduk! ' TOB «ENEKTPOHHI TOPTA YKPATHWS -0,0003 0,000
(0,000;
00241
fMaigandrk: TOR « 2AKYTIKH.NPOM.Y As 00729 0,000
(0,000;
o2
Mainganuuk: TOB «HALIOHAIEHA ENEKTPOHHA -000114 0,000
BIPM A (0,000)
0,0257)
faipandus: [Hwi 0,001 -0, 000
oMz [0,003;
OpranizaTop'2 OpraHy MiCbKoi Bnagn Q027 0,005%
0,0153) [0,003;

11 Baz0BOKI KATEroPIED ANA MangaHuvKIE € Maiganduk SmartTender.biz
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OpraHizaTop: OPraHu CinbCbKOI BNagn {1,135 0,005%

00536) 0,003}
OpraHizaTop: opraHl panoHHOT BRagl 009226 0005
00719 0,003}
OpraHizaTop: opraH oGnacHol Enagu Ta iHwi 0,248 NAS
opraHizaTopn
00395)
06 ekt aykuioHy ' Hepoby poBaHi 06'eKTI 018 0,000
HEPYXOMOCTI i0.002)
0.024)
Q6 eKT ayKUIOHY: aKLiT Ta NigNPUEMCTER Q00187 0,000
0,002}
001995)
06 eKT ayKUIOHY: TDAHCNOPTHI 2acobtn -0,1437 0005
0,002}
004367
O&'eKT ay KUIOHY: iHWe 00437 -0005%
0.0346) 0,002}
KinekicTe AncKeanidgikauin -},259997 -3, 35H
01212) 0,003}
€ inlcTpauia/npeseHTauia - 020827 0,000
0013467) 0,002}
BroTpe BMCTABNAETBCA ,00449 WA
001096)

13 epes HeBenMKUA pO3MIp BUSIPKK B rOANAHACEK X A¥KUIOHAX BUABMAACE MyNETUKOAIHEARHICTE Mix OPTaHIZaTopOM
{opraHamy oGnacHOT BRaaw, Ta 08 eKTOM ayKUIOHY (TPaHCNORTHI 3acobK): B Hawii endipui nuwe opraHn obnacHoi BRaON
MPOAAKTE TRPAHCNOPTHI 33c0bu. ToMy HEMONAKMBO BN3HAUNTI OKPeMi eGeKT BNA LKX TPy .

14Baz0B0KI0 KATEroPIED ANA 06 EKTIR ayKLUIOHIB € 06 EKTH HEPYXOMOCTI.

1» 33 npousaypor, ANA yCix 06'eKTiR, AKI He HYNK YCNiWHO NPYEBATWMI0BAHI HAa ABOX 3BMYANHKNX AyKLIOHAX, NPOBOANTBCA
TRETIH ayKUIOH — ronnanacekui, OTae, yoi of'eKTH Ha ronNaHACEKMX ayKLIOHAX BNCTABNAKTLCA BTRETE,

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
Mposoppo.fpogaxi (6 GepezHa 2119 p) 20



CnocTepemeHHa 1052 180

fipumimea: pigrs srauywocm " p P p<0,01

PucyHok 11
15
1.0
E
Q
=
=
&
§
05
0.0
0 5 10 15 20

KiNbKICTE MpONC3HLIR

BIA Y4OrO 3AMEKNTh PEVILTATMBHICTE TA MPWBYTROBICTE AYKUICHIB 3 MAROT NPUBATW3ALLI? Ananis aykuioHis
Mposoppo.fpogaxi (6 GepezHa 2119 p) 21

15



PucyHok 12
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III BIA MO 3ANMERNTE PE3YIBTATMEHICTb TA NPUEYTKOBICTL AYKUIOHIE 3 MANOI NPUBATW3ALII? Ananiz aykuioHis
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Hopatok 2 AHaniz NnpnbyTKOBOCTI ayKLIOHIB
M BU3HAYaEMC NPWBYTKCBICTD ayKUioHY AK «goXif - OronoweHa uiHa/oroncweHa uiHar. To6To

NPUOYTKOBICTD aYKLIOHY — Lie BigCOTOK Bif NoYaTKOBOT LiHK, 32 AKy OyNo npogaHo o0'ekT.

Tabnuua 2. baratoBuMipHa perpecia, HaailHi cTaHAapTHI NOXMBKK

3aNeHKHA IMIHHAE: 3aneHKHA 3MTHHE:

MpubyTroBiCTb KinBKicTe Nponoznuiin
KoHcTanTa) (,588" 1,981

0315 0,730
OronoweHa BapTicT 0,000 0,000007

(0,00000; (0,00000;
OronoweHa BapTiCTe B KBagPaTi -0 000 -0, 000

(0,000; (0,000;
Maiinanyuk': TOB «ENEKTPOHHI TOPTA YKPATHWS (0,549 0,224

0,406) 071
taipanumg: TOB «3AKYTRIATIPOM YA 0,234 -(0,232

0310 0,795)
Mainpanduk: TOB «HALIOHANBHA ENEKTPOHHA BIPM A 1,119 0914

0,505 (1,085;
fAaipaHuy K iHwi 492" (0,188

(0,259 0,678
OpranizaTop!/: 0praHl MictKoi BERaAN -(0,237 07307

[0,237) 0,397;
OpraHizaTop: OPraHu CinbCbKOI BNagn -(993 -0,541

0,305 0,342;

18 BAZ0ROI0 KATErOPIED 4NA MangaHuvKIE € Maiganduk SmartTender.biz

1 Bazopolo Kateropicto gna opradizatopie € GoHp Jep:xmaliHa YrpaiHu (UeHTpanbHe yNpaeniHHA Ta NOro perioHantHi
BipgineHHA)
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OpraHizaTop: opraHl panoHHOT BRagl -1,0307 -1,0207

0476) 0498)
OpranizaTop: opraHu obnacHol BNagK Ta iHWi OpraHizatopn -1,044 -0,236
(0,290) 0312}
O6'ekT aykuioHy ' HepoGy noBaHI 00 EKTH HEPYXOMOCTI 0,050 (1,638
(0,400 (1,008}
Q6 eKT ayKUIOHY: aKLiT Ta NigNPUEMCTER 0,227 -(3,252
0,780 0712
06 eKT ayKUIOHY: TDAHCNOPTHI 2acobtn -0048 0937
0331 0927
O’ eKT ayKUioHY: iHWe 1,594 1,018
{1,809 {1,586)
€ inlcTpauia/npeseHTauia 0,279 0,212
0,233) 0,346)
BroTpe BMCTABNAETBCA 0577 -0485
0216 0,386)
Mpumimea: piers sHauywocy PR p<001

TyT BKNNBO 3ayBaXKMTH, WO MU HE MOKEMO BUKOPUCTOBYBATW 3BMYaNHA METod HAMMEHILVX KBAaApaTie
npw aHanisi NpubYTKOBOCTI, OCKINbKW AysKe BipOrigHG, WO 3MiHHA «KiNbKICTE NPonosvuine He €
€K30TEHHCH0, & TAaKGK MPUCYTHIM 3BOPOTHWIA 3B'A30K. 3 0gHOIC BOKY, NPUBYTKOBICTE ayKUiGHY MoKe
36inbWyBaTUCh, AKILO € SiAbLIA KiNBKICTb NPONG3MLIRA: UM Ginblue yUacHWKIB SepyTb yuacTb ¥ ayKUIGHI,
TAM Ginblua KOHKypeHUia Ta, BignoBigHo, Hinblia MOXAMBICTE NIABWWEHHA UiHW. 3 iHWoro GoKy, B
ayKuioHax, Ae MOTeHUiMHO Ginbwa npwbyTKOBICTE, Hyge W Ginblue yJyacHWKIB: HaNpWKNag, AKWO
NOTEHUiAHI yYyacHUKK HauaTh, WO OronolleHa LiHa € HabaraTo HUXYOK 33 PUHKOBY, Binblue yUacHUKIE
BHpIlLATb B3ATK y4acTk Y UbOMY ayKUiCHI, @ WO OronolleHa UiHa € HabaraTe HPKUYOK 3@ PUHKOBY, TO
6yayTb OINbW CXMABHI NIAHIMATA CTABKK Mig Yac aykuioHy. Lie € Ginbwoo npodnemor, Hix y NOrCTUUHIA
perpecii is nonepegHboi HacTKH KW, TOMY LG MW NMPWTIYCKAEMO, O YHACHWKaM NETILE BUZHAUWTH, YK € LjiHa
3AHWKEHOK (@ OTKE, € NOTEHUian NpUOYTKOBOCTI ayKLUioHy), HiK un Dyge ayKUioH CKAacoBaHO, a OTKe
3BCPOTHUA 2B°A30K Y NOTICTUYHIN perpecii i3 nonepeaHeoi cekuii € Habarato MeHWUM abe BigCyTHIR,

¥ Baz0B0K KATEropicte AnA 06 eKTIR ayKUIOHIE € 06 EKTH HERYXOMOCTI
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MW Npunyckaemo, WO ogHakoei ¢akTopy MOKYTb BMAMBATM AK HA KiNbKICTE NPono3wdin, Tak i Ha
NpUBYTKOBICTE  ayKUiOHY, TOX ACUIAbHO BWKOpPUCTaTK GaraTcBUMipHy perpecic  (Multivariate
regression)'®, Lg meTogonoris fo3Boffe OQHCYACHC OBYMCANTI JeKinbKa perpeciin i3 pizHumm
3ANEXHUMW 3MIHHUMMW (NPUBYTKOBICTD ay KUIOHY Ta KINbKICTb NPCNO3NUINA) Ta O4HAKCBMMIA He3aneKHUmMN
3MIHHUMKA.  ONnA Toro, wod AisHaTiCA, YM € B3a€MO3B'A30K Came MiX uvmn paktopamn (a He TMMK
daktopami, AKi BIUIMBAKTb Ha COWMABI 3anexHi 3MiHHI), TAKOX PO3PAXOBYETbCA KOpPenAUis MK
HENOACHEHWM 3aMNMLLKOM ¥ OBOX MOAENAX.

Whttps://statsidre.ucla.edu/stata/das/multivariate-regression-analysis/
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