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I.le.m;. B crarne paccMaTpuBarOTCA 0COOCHHOCTH MNPpUMCHCHUA q)aKTOpHOl"O aHajn3a HpI/I6BIJ'II/I XOJIAHUHTO-
BOM KOMIIaHHHU B YCIOBUAX PBIHOYHBIX Hp606p330BaHHﬁ. I/ICCJ'IGZ[OBaHO BJIUSAHUEC MHTCPCCOB 3aMHTCPCCOBAHHBIX

CTOpPOH Ha ()OPMUPOBAHME IIPUOBLIN XOJIINHTA.

MeTO}ILI U METOA0JIOTHUSA. IlocTaBnena 3ajja4a COBCPHICHCTBOBAHUSA TCOPETUKO-METOANYCCKUX OCHOB (1)a1<-

TOPHOTI'O aHaJIn3a.

Pe3yabTaThl H Hay4YHasi HOBU3HA. YCOBEPIIEHCTBOBAHBI KPUTEPHH (PAKTOPHOTO aHAIN3a MPHUOBIIN XOIANH-
roBOH KOMITaHHU. PaccMOTpeHO MpUMEHEHHE JTaHHOTO MTOX0/Ja Ha IIPUMeEpPEe YKPAUHCKOW XOJIIUHTOBON KOMITAHUH.

Kutouegvie cnosa: mpubblIb, HHTEPEC, 3aMHTEPECOBAHHAS CTOPOHA, GaKTOp, KpUTEPHH, PaKTOPHBIH aHATHN3.
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Purpose. In the article the author examined putting into practice factor analysis of the profit of a holding
company in the conditions of market transformations. She investigated the influence of sides’ interests on forming

a profit of holding company.

Methods and methodology. The problem of improving theoretical and methodical bases of factor analysis

was set.

Results and scientific innovation. The author improved the criteria of factor analysis of the profit of a
holding company and applied this approach on the example of the ukrainian holding company.
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In the conditions of market transformations an
effective profit management plays an important role in
the maintenance of competitive advantages of a com-
pany. It is important to educe and analyze various fac-
tors that influence on its forming, because a profit rep-
resents the effectiveness of functioning. This question
acquires the special actuality within the research of a
holding structure in the context of contradiction inter-
ests of corporate (daughter, subsidiary) enterprises and
a managing (mother) company according allocation re-
sources and a profit.

Research of theory and practice of forming a
profit has showed that authors, among whose [2; 4 — 9],

while using factor analysis estimate the changes of
such factors:

— the volume of sales, the assortment and the cost
of sales, the price of sales;

— the quantity and the staff of personnel, workers’
economic stimulation, labour productivity;

— the state of material and technical bases, fixed
assets turnover ratio;

— the indexes of the financial station and others
like that. However, the development of a large business
in the conditions of transformation from industrial to
postindustrial society needs corresponding adaptation
of the tool of forming a profit. In this connection the
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profit setting is rethought from the point of view of
cooperation the interests of interested sides — share-
holders, top-managers, workers, customers, creditors,
suppliers, transporters, society and et cetera. We should
notice that modern conception of interested sides [1]
represents research of the business problems of mu-
tual relations and society in economic literature, but
its instrumental application needs further development.
Therefore, certain interest can present improving factor
analysis of a profit on the base of sides’ interests.

Putting into practice the conception of interest-
ed sides to the analysis of forming a profit of a holding
company needs, first of all, clear determination of the
set of interested sides. In the work of J. E. Post, L.
E. Preston and S. Sachs «Redefining the Corporation:
Stakeholder Management and Organizational Wealth»
investors (shareholders and creditors), workers, trade
unions, customers, associations of suppliers, partners,
local unions and citizens, government, regulative agen-
cies, public organizations were taken to interested sides
[10]. We suggest considering persons or organizations,
whose interests substantially influence on forming
a profit of a holding company — the basic interest of
shareholders, to be the interested sides. As a result sup-
pliers, workers of productive direction, top-managers
and workers of administrative direction of corporate
enterprises, top-managers and workers of a managing
company, transporters, creditors, customers made the
set of interested sides (table 1).

Division of the workers of corporate enterprises
on productive (basic and auxiliary workers, specialists
and leaders of middle link of management of produc-
tive direction) and administrative (specialists of fi-
nancial, transport, ware-house, economic, commercial
subdivisions and et cetera) directions was caused by

the difference of their interests. In spite of coincid-
ing administrative workers’ interests with productive
workers’ interests in part of providing deserving pay-
ment and terms of labour, their fulfilling depends on
satisfaction the interests of the top-managers of corpo-
rate enterprises. Therefore, interests of these groups are
incorporated. For this reason the interests of the top-
managers and the workers of a managing company are
incorporated too. Trade unions, public organizations,
local unions, regulative agencies did not make the set,
as their impact is secondary and it is rather difficult to
mark them out in number from the impact of the inter-
ested sides. Returning to factor analyze of a profit, we
suggest considering the criteria of factor analysis to be
the certain interests of the interested sides counted in
number (see table 1).

We suggest classifying factors depending on
the direction and the source of impact (figure 1). The
factors of the interests of the interested sides who di-
rectly influence on the effectiveness of the activity of
a company are related to the internal factors — workers
of production direction, top-managers and workers of
the administrative direction of corporate enterprises,
top-managers and workers of a managing company.
The reason is that namely these sides take part in the
production and the sales of goods of a holding compa-
ny. The interests of customers, suppliers, transporters,
creditors, who have indirect influence on the process
of forming a profit and its effective usage, become
external factors.

All the factors except the customers’ factor are
reverse factors, as they subtract from net sales rev-
enues in calculation of a profit (/7):

7
= fl- Y fi (1)
i=2

Table 1 - Impact of the interested sides on forming the profit of a holding company [done by author]

Interested side Interest

Factor

rial supplying

Customers Increase the volumes of purchase of goods|Net sales revenues
due to the reduction of price
Suppliers Increase the price and the amounts of mate- | Material

Workers of production direc-
tion

Deserving wages and working conditions

Expenditure nomenclature

Top-managers and workers

Control the usage of productive resources

Variable and fixed expenses of

of the administrative direc-
tion of corporate enterprises

Deserving wages and working conditions

production and management

Top-managers and workers
of a managing company

Deserving wages and working conditions

Expenses of a managing company

Transporters

Increase the tariffs on freight transportations

Transport

Creditors

Payment of credit and bank percents

Bank expenses
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where fi — factor of forming a profit, i — an
amount of factors.

The factors are calculated by chain increase and
growth rate, and their changes are characterized by:

— the increase of net sales revenues — the increase of
the size of this factor due to the reduction of the price
related to the level of customers’ satisfaction conduces
to the reduction of a profit;

— the increase of material — the increase of the size
of the factor related to the level of suppliers’ satisfac-
tion, first of all, influences on the increase of cost of
production and reduces a profit;

— the increase of expenditure nomenclature [3]
(wages, social deductions, maintenance of the objects
of social and cultural purpose, medical insurance and
service, labour protection, safety engineering and pro-
tection surrounding, studying and improving workers
qualification, bonus, professional literature, quality of
production, improving technology production organi-
zation, corporate informational systems) related to the
level of the satisfaction of the workers of corporate en-
terprises decreases a profit;

— the increase of variable and fixed expenses of
production and management (power mediums, depre-
ciation, total manufacturing expenses, administrative,
selling and other operating expenses except the compo-
nents of expenditure nomenclature) — their increase re-
lated to the level of satisfaction of the top-managers of
corporate enterprises and the workers of administrative
direction raise a total cost of production and ,hereupon,

diminishes a profit;

— the increase of the expenses of a managing com-
pany (the component of administrative expenses for
functioning the personnel of a managing company) —
their increase related to the level of the satisfaction of
the top-managers and the workers of a managing com-
pany conduces to the reduction of a profit in connec-
tion with the increase of total cost of production;

— the increase of transport (the component of selling
expenses) — their increase related to the level of trans-
porters’ satisfaction influences on the increase of total
cost of production that reduces a profit;

— the increase of bank expenses (the component of
other operating expenses) — their increase related to the
level of creditors’ satisfaction conduces to the increase
of total cost of production and reduces a profit.

The results of implication suggested factor anal-
ysis to the analysis of the profit of one of the industrial
ukrainian holding company are shown in the table 2.

We see, that the shareholders of the holding
company received on 22 377 thousands grn less profit
in 2013 comparatively with 2012. The factor analysis
has determined that the internal (on 18,92 %) and the
external (on 19,46 %) factors almost equally influenced
on reduction of the profit of the company. The analysis
of the external factors has showed that suppliers (f2 =
—109 793 thousands grn) received as much as possible,
the next were customers who received money due to
the reduction of the prices of goods — (—68 907 thou-
sands grn), then creditors (f7 = —12 704 thousands grn).

| .

Factor ,

v

| Direction of impact |

v

v

Source of impact |

-

v

Direct Reverse

v
| Extenal |

Internal

Expenditure nomenclature (£3)

Variable

and fixed
production and management (f4)

expenses of

Expenses of managing company (f5)

Material (£2)

M Transport (f6)

Bank expenses (17)

v

Net sales revenues (f1)

Fig. 1. Classification of impact factor that form the profit of a holding company [done by author]
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The substantial reduction of orders on freight
transportations (f6 =16 816 thousands grn) pointed to
the low level of satisfaction of transporters’ interests.

Among the internal factors considerable impact
on the reduction of the profit was entailed by the in-
crease of variable expenses of production (f4 = =5 156
thousands grn), which was caused by the increase of
production due to the reduction of prices. The increase
of the expenses of the managerial company (on —8 820
thousands grn) became the next influential factor; the
growth rate of interests of the managing company was
25,66 %. And although the raise of the interests of the
top-managers of the corporate enterprises rate 16,78 %
was less than index of the managing company, but in
terms of money their part was rather substantial (—21
112 thousands grn). The least influence on the reduc-
tion of the profit was the indicator of the satisfaction
of the interests of the workers of productive direction
f3, whose increase was (—6 608 thousands grn), and
growth rate 15,02 %.

It is necessary to note that unprofitable activity
and the fact of that the company works on satisfaction
the interests of the suppliers, the customers, the man-
aging company and the creditors does not cause dis-
turbance for shareholders who due to the own interests
are ready to finance the persons. The dynamics of the
interests of the interested sides testifies to it (figure 2).

So, the factor analysis has defined the impact
of satisfaction sides’ interests on the reduction of the
profit (=22 377 thousands grn): suppliers — (—109 793
thousands grn), clients — (+125 000 thousands grn);
top-managers and workers of the managing company
— ( —8 820 thousands grn), creditors — (—12 704 thou-
sands grn), top-managers of the corporate enterprises
and workers of the administrative direction — (=26 268
thousands grn), workers of the productive direction —
(—6 608 thousands grn), transporters — (+16 816 thou-
sands grn). The analysis has showed that the holding
company works on the external interests, satisfying
suppliers, customers, creditors, forgetting about pro

Table 2 - Factor analysis of the profit of the holding company in 2012-2013 years (thousands grn)

Factor 2012 2013 Increase, thousands Growth rate, %
grn
1. Profit (loss) before taxes -121 113 —143 490 —22 377 18,48
2. Internal factors —220 414 —262 110 —41 696 18,92
including:

3 —44 002 -50610 -6 608 15,02

5 —125 806 -146 918 21112 16,78

8 —34 370 —43 190 -8 820 25,66

4 -16 236 -21393 -5156 31,76

Fig. 2. Dynamics of growth rate of the interests of the interested sides of the holding company in 2013 year
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ducer’s interests. However, the interests of a managing
company, that is responsible for effective division, pur-
chase and usage of resources, have been satisfied. We
think that this impact factor can be the source of the in-
crease of the profit of the holding company. The neces-
sity of existence such a kind of a managing company is
doubtful, and expenses on its functioning are too high.

Finally, we have improved the criteria of the fac-
tor analysis of the profit of a holding company, that,
unlike existing, are based on the interests of the inter-
ested sides, in number expressed by the components of
forming the profit of a holding company and classified
depended on the direction and the source of an impact.
This method gives us the opportunity to estimate in
number impact of sides’ interests on a profit and define
the source of its increase that is in the range of the in-
terests of the interested sides. In its turn that motivate
the top-managers to find the ways of improving mech-
anism of the organizationally-economic impact of the
factors on a financial result. The factor analysis on the
base of the interests of the interested sides raises the
efficiency of profit management of a holding company.
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