MIHICTEPCTBO OCBITU | HAYKU YKPAIHU

3anopi3bK1Mi HalioHanNbHUN TEXHIYHUW YHiBepcUTeT

KoHcnekT nekuin 3 gucumnniinm «®iHaHcoBuUmn
MeHeKMEeHT» Ansa 3406yBaviB BMLLOI OCBITU 3a OCBITHIM
CTyneHeM «mMaricTp» AeHHOI Ta 3a04HOI (popM HaBYaHHS

cneudianbHocTen 072 « diHaHcK, 6aHKIBCbKa cnpaBa Ta
cTpaxyBaHHsi» YactuHa lll

2018
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Koncmekr nekuiit 3 aucuumiinn «DiHAHCOBUIT MEHEIKMEHT» JUIS
3100yBaviB BHILOI OCBITH 32 OCBITHIM CTYIEHEM «MaricTp» JIeHHOI Ta
3a04HOi opM HaBuaHHA cremianpHocTelt 072 «®iHaHcH, OaHKIBChKa
cnpaBa Ta crpaxyBanHs» Yactuna III / VYxnl.€. Avgpromenko, —
3anmopixoks: 3HTY, 2018.-76c¢.

Yknazgad: a.e.H., npodecop AnaprorieHko [.€,

PenieH3eHT: nepuuii mpopekTop, A.€.H., mpodecop
B. I'. IIpymkiBchkuit

Binnosinansamii 3a BuItyck: K.e.H., gorieHT C.B. Illaposa

3aTBepKEHO

Ha 3acilaHHi Kadenpu
“dinancu, 0aHKIBCbKA CIIpaBa
Ta CTpaxyBaHHS ~

[Iporokom Ne 1

Big 27.08.2018p.

PexomeHtoBaHO
no Bumangs HMK
¢akynpTery EKOHOMIKH
Ta YIpaBIIiHHS
ITpotokom Ne 17
Big 10.10. 2018 p.
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3MICT
Tema 9 VYnpasninus gpinancosumu puzuxamu 164
Tema 10 Ananiz ginancosux 36imis 179
Tema 11 Dinancose npocHo3yeants ma niaHy8aHHs Ha 196
nionpuemcmei
Tema 12 Aumuxpuzoee pinancose ynpasiiHHs Ha NIONPUEMCMEBE 211

Jlimepamypa 234
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Tema 9. YIIPABJIIHHA ®IHAHCOBHMHU PUSUKAMHU

9.1. Cymnicmo ma euou hinancosux pu3uKie

[lignpueMHUIIBKA MISTIBHICTh 3aBXKAW TOB'S3aHA 3 PU3UKOM. Sk
MpaBUJI0, HAWOUIBIIUI TPUOYTOK TPUHOCATH Omepamii 3 MiABHIICHUM
pIBHEM PHU3HKY.

Sk eKOHOMIYHA KaTeropist pu3MK 03Ha4Ya€ iMOBIPHICTh BUHUKHEHHS
HerepenOadyBaHUX BTpaT (3MEHIIEHHs a0o TMOBHA BTpaTa NPUOYTKY,
HEJIOOTPUMAaHHS 3aIlJJaHOBaHUX JIOXOJIB, BUHUKHEHHS HerepeadaqyBaHuX
BUTpPAT, BTpaTa YacTWHHU JOXOJIB a00 BCHOrO BIIACHOTO KamiTaiy) B
CHUTYallii HEBU3HAYEHOCT1 YMOB (hiHAHCOBO-TOCHOAPCHKOT MisITBHOCTI.

I'mubme 3po3yMmiTH €KOHOMIYHY CYTHICTH PH3UKY MOXHA 32
JIOIIOMOT'O10 HOro kiacudikallii 3a meBHUMH 03HakaMu (puc. 9.1)

- Cuerexarmani

Honroerporosl puankus
(punkoni) psnkn

KopoTroeTporoBi pHAIKNA 4 HecuceremaTiuni

{enemndivai) pusiky

{
Hoatruuni Taobansii pHankn
PHAKK (B8 gepskaBroMY pinai)

Jlokamabni pusmKmn
(ma pisgi mianpaesmcerea)
i

i

PHIUKYE POIBHTHY 4 - -
BHYTPimIix Hpu pospobui rakTikm I ¢ Tipu poapofiui crparerii Ta
i soRiEIX pHIMKiE Q)upemsx thinancoBBX HoAiTHEK

| Becrii it amdi
Puaukn posBuTRY 4 . b praR S
dinanconoro Promy sy Pusire
eruxifianx e MOMBAROBHX Aifl Esicifinnil pranxe—
pHAKRY
. TlponenTrs prasns €
Pranrn ssinn 4— Puanx ynymenoi

FAKOHOAABCTBE BHTOAW Kpeawrusdt prasce—
Puaux séiavmenns Puauk srpaTi <

TOTOYHIX BUTPAT Ginanconof eriftkocri

Puanx prpati
MAATOCTIPOMOKHOCTE

Pucynok 9.1- Bunn pusukis

3aJieXXHO Bill piBHA MPHUUHATTS PillIeHh MOXKHA BUJUIATH JIBA BHIU
PU3HKIB: r1100aIbHI Ta JOKAJIbHI.



165

'moGanpHi pH3MKM — 1€ PH3UKH Ha PiBHI HApPOIHOTO
rOCIOAapcTBa, BUKIMKaHI 3MIHOIO TMOJITUYHOI CHTyalii B KpaiHi Ta
MaKpOCKOHOMIYHUX TMapaMeTpiB ii po3BUTKY. Jlo TakMX pHU3HKIB CIiJ
BIJTHECTH TMOJITUYHI PU3HUKH, & TAKOXX PHU3WKH, MOB'A3aHi 31 3MIHOIO
3aKOHOJIaBCTBA (IIOJJATKOBOTO, BAJFOTHOTO, IHBECTHIIIHHOrO 1 Ta iH.),
PO3BHTKOM BHYTPIILIIHIX 1 30BHIIIHIX PUHKIB, (JiHAHCOBOTO PHHKY Ta iH.

JlokanbHi PHU3UKH — 1€ PU3HKM, IO BUHHUKAIOTH HA PiBHI
mianpueMcTBa. BoHM MOXyTh OyTH IMOB'sI3aHi K 3 BHPINICHHSM IHUTaHb Y
MOBCSKJCHHIN (PIHAHCOBO-TOCTIOAAPCHKIN isUTBHOCTI (PO3po0Ka TaKTHKH
YIIPaBJIiHHA), TaK 1 3 PIICHHSIMU B Tay3i JJOBTOCTPOKOBOTO €KOHOMIYHOTO
PO3BUTKY (pO3p0o0Ka cTpaTerii Ta OKpeMux (hiHAaHCOBUX IMOJITHK).

Ho PU3HKIB MMOTOYHOIL USUIBHOCTI BIJHOCSTE:
PHU3UK IOMUIIKOBHX JIili 3 00Ky iHAHCOBUX MEHE/DKEPIB (PU3UK YITYIIEHOT
BUTO/IM, 30UTBIICHHS] MOTOYHUX BUTPAT, 3MEHIIEHHS ILIATOCIIPOMOYKHOCTI
Ta 1H.); PU3HK BIUIMBY CTUXIHHMX CHI (BUHHKHEHHS (POopc-MaKOpHUX
00CTaBUH).

3 HOBrocTPOKOBHUM (CTPATETiYHUM) PO3BUTKOM ITINITPUEMCTBA TIOB'sI3aH1 Ti
BHIM PHU3MKIB, fAKi BIUIMBAaIOTh Ha (popMyBaHHS (PIHAHCOBOI MONITHKH 3
OKPEMHX aCITeKTiB (hiHAHCOBO-TOCIIONAPCHKOI MisITEHOCTI.

Jlo Takumx pHU3HWKIB MOXHA BigHeCTH IHQIAIIAHUNA pH3HK,
IHBECTUIIIMHINA, eMICIHHUHN, TPOIECHTHUN, TNONATKOBUH, PH3WK BTpPaTH
(hiHaHCOBOT CTIMKOCTI 1 T. iH. 3aJ€KHO Bi TPUBAIOCTI BIUIMBY HEraTUBHUX
(aktopiB Ha (piHAHCOBI pPe3yIbTATH MIANMPHEMCTBA BCi PU3UKH MOXHA
kimacudikyBaTH Ha: JOBTOCTPOKOBI pu3nku (TMOB'I3aHI 31 CTIHKUMH
HEraTUBHUMH TEHJEHIIIMH EKOHOMIYHOTO PO3BHUTKY);KOPOTKOCTPOKOB1
pu3uKH (TIOB'A3aHi 31 3MIHOIO PHHKOBOT KOH'FOHKTYPH).

3aneXHO Bl  NPUYMHM  BUHUKHEHHS  PHU3UKH  OyBaroTh
CHUCTEMAaTUYHUMH 1 HecucTeMaTHUHUMH. CHCTEeMaTH4YHI PHU3UKH — L€
pU3WKH, SKI HE 3alexarh Bil (IHAHCOBO-TOCTIOAAPCHKOI isTBHOCTI
MIANPUEMCTBA, a ICHYIOTH OO0'€KTHBHO Ha 3arajbHOJEp:KaBHOMY piBHI
(in}mamiHu’ PH3UK, MIPOIEHTHUH, BaJIIOTHHUH, MMOJIATKOBHIA,
IHBECTHIIIHUN PU3WK TIPUA 3MiHI MAKPOEKOHOMIYHMX YMOB iHBECTYBaHHS).
Hecucrematnuni (crenugivyai) pu3WKH  O€3MOCEPENHBO 3aleKaTh Bif
(hiHAHCOBO-TOCIIONAPCHKOT HISUTHHOCTI MIANPUEMCTBA 1 BUHHUKAIOTH, SIK
MIPaBWIIO, TIPY JIOMYIIEHHI MOMUIIOK cyO'ektamu ympasiiaas. Ha BiqMminy
BiJl CHCTEMAaTHYHUX PHU3HKIB, SKi HE IIJIal0TbCS PETYJIIOBAHHIO Ha
MIKpPOpiBHI, HECHCTEMAaTH4HI PHU3MKH MOXXHA IIOMEPEIUTH LUIIXOM
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PO3pOOKH Ha MIAMPUEMCTBI CIEIiaTbHOTO MEXaHI3MY 1X HeHTpaizariil.

3a BHOaMHM  TIONPUEMHUIBKOI  AISUIBHOCTI  PO3PI3HAIOTH
BUPOOHWYHH, KOMEPUIHHUI Ta (IHAHCOBUI PH3UKH.

BupoOHuunii pu3nk BUHHKA€E B MPOILECi BUPOOHUYOT TisUTBHOCTI Yy
BUIAJKy BHHUKHEHHS mepe0oiB 1 3MeHIIEeHHS OOCsTiB BUPOOHUIITBA,
30iTbIIEHHS] ~ MaTepialoOMICTKOCTI  Ta  TPYAOMICTKOCTI  IPOAYKITii.
Komepuilinuii pusnk mMoB'sI3aHUN 3 peamizallielo MpoxyKmil (mociyr),
3aKyIIBJICI0 CUPOBHHHU, MaTEpiajiB TOIIO 1 MOXKE MaTHh MICIC y BUIAIKY
3MEHIIICHHS IIJIAHOBUX OOCSTIB peaizallii, MiABUINEHHS 3aKyIiBEIbHUX
IiH, 3pOCTaHHs BUTPAT 00epTaHHs, BTPAT MPOAYKIIil B Mporieci 00epTaHHs.

@diHaHCOBUI PHU3MK BUHHUKAE Yy BHUMAIKY, KOJIW TMiANPUEMCTBA
BCTYNAIOTh y BITHOCHHU 3 Pi3HUMH (HiHAHCOBUMH IHCTHTyTaMH (OaHKaMH,
THBECTHUIIHHUMH, CTPaxOBUMH, (hakTOpUHTOBUMH, J3UHTOBUMH
KOMITaHisiMu, Oip>kamu Ta iH.). [IpuuriHaMu Takoro pu3MKy € iHQIsIidHI
(dakTopu, 30UIBIIEHHS CEPEIHLOr0 PiBHS OAHKIBCHKOI'O Ta JCMO3UTHOIO
MPOIIEHTIB, 3MEHIIIEHHSI BAPTOCTI IIHHUX TaIlepiB TOIIO.

Puzuk 3MeHmieHHs (iHAHCOBOI CTIHKOCTI — 3yMOBJICHUH
HEpaIlioHaIbHOI0  CTPYKTYPOIO  KaIliTalmy MiAMPUEMCTBA, 3aBHIICHOIO
YaCTKOIO MTO3WKOBHX KOIITIB, IO B YMOBAaX IMAJiHHS ITOMUTY HAa IPOAYKIIIIO
1 3HIKEHHS PEHTAOEBHOCTI JISUTBHOCTI MOXKE TPU3BECTH 10 (DiHAHCOBOI
Kpu3H 1 HaBiTh OaHKpyTcTBa. llel pu3uK € HaAHEOC3MEUHIIIM 3 TIOTIISIAY
MOJIBHUX PYHHIBHUX HACHIIKIB IS BIACHUKIB KaIliTamy.

Pu3nk HemIaTOCIPOMOXKHOCTI — 1€ IMOBIpHICTE TOTO, IO
MIIPUEMCTBO Yepe3 HETOCTaTHIH OOCIT JIKBIMHUX aKTHUBIB HE 3MOXKE
po3paxyBaTucsi B CTPOK 31 cBOiMHM KpemuTopamu. Lleil pusuk He MeHIT
HeOe3nevHuH, OCKUIBPKH Y BHIIAJKY, KOJTHM TEXHIYHA HETJIaTOCIIPOMOXKHICTh
€ HE eMi30ANYHOI0, a MOCTIHHO, ITIITPHEMCTBO MOXKE IIBHUAKO BTPATUTH
CBOIO (PIHAHCOBY CTIMKICTb.

[HGAmiiAN pU3UK — Tie PU3UK 3MEHIIEHHS peanbHOI BapTOCTI
Kamitany y ¢opMi TPOIIOBUX aKTHBIB, a TaKOX 3HEI[IHEHHA MOXOMIB 1
MpUOYTKIB Y 3B'A3KY 31 3pOCTaHHAM PiBHS 1H(IIATIII.

[IporieHTHHMIA pU3MK — 1€ IMOBIPHICTH BTpaT dYepe3 3MiHU
MIPOIEHTHOT CTaBKH (KPEIUTHOI Ta JACTO3UTHOI) Ha (P IHAHCOBOMY PHHKY.
laBecTUifHUE pHU3UK — 1€ IMOBIPHICTH 30UTBIIICHHS BUTpAT,

3MEHIIIEHHS JIOXOJIiB 1 MPUOYTKIB BiJl 1HBECTHUIIMHOI MISUTBHOCTI, a TaKOX
MOJIMBICTh BTPATH BCHOT'O 1HBECTOBAHOI'O KamiTally. 3ajeXHO Bif (opm
iHBECTYBaHHS  PO3PI3HSIOTH  PHU3UKM  peanbHoro 1 (iHaHCOBOro
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iHBECTyBaHHSI.

Jeno3uTHUil pUBMK € OJHIEI0 3 PI3HOBHAHOCTEH pPH3HKY
(iHaHCOBOTO iHBECTYBaHHS i € IMOBIPHICTIO HEMOBEPHEHHS JIETTO3MTHUX
BKJIQJIB MPH HEBJAJIOMY BHUOOpI KOMEpIiiHOrO OaHKy sl 3JIHCHEHHSI
JIETIO3UTHUX OTepaIlii.

KpenutHuii pu3nK BHHUKAE y MiANPUEMCTBA y BUMAIKY HaJaHHS
MOKYMISIM KOMEPLIHHOro (TOBApHOT0) KPEAUTY Ta iCHYBaHHS 3arpo3H HOro
MOBHOT'0 200 YaCTKOBOT'O HEMTOBEPHEHHSI.

BanroTHuil pH3WK XapaKTepHUH Ui  30BHIIIHBOEKOHOMIYHOI
JUSUTBHOCTI MIANPUEMCTB 1 Ma€ JIBl OCHOBHI (hOPMH: PU3UK BUOOPY BAIIOTH
1 3MiHH i KypCy.

9.2. Mema ma npuHyunu pu3uK-meHeoIHcmeHmy

Puzuk € HeBig'eMHMM aTpuOyTOM (iHAHCOBO-TOCHOAAPCHKOT
JISTTBHOCTI MIZNPHUEMCTB 1 TOTpedye 3HAauHOI yBaru 3 OOKy (iHAHCOBHX
MEHEDKEpiB. ICHYBaHHS TIEBHOTO pIiBHS PH3UKY oOIlepalliii 30BCIM He
Oo3HaJae, IO Big HUX Tpeba BiaMOBHTHCI. AKe BigMmoBa Oyre
PIBHO3HAYHOK BTpaTi OUYIKYBaHHUX JOXOAIB 1 HpuOyTKiB. B ychomy
oTpidHA Mipa 1 3BayKEHICTh (HiHAHCOBUX PIIllICHb.

Pusnk-MeHe/KMEHT — IIe CHCTeMa 3axOfiB IIOA0 BHUSBIICHHS,
OLIIHKH, TMPO(]ITAKTUKKA Ta CTPaxXyBaHHS PH3UKIB 1 BKIIOYAE CTPATETiiO i
TaKTUKy ymhpaBmiHChkuXx nid. Crparerisi  pH3UK-MEHEDKMEHTY €
CYKYIHICTIO  OOpaHMX  IMIIOPHEMCTBOM  YIPABIIHCBKAX  3aXOiB,
CIIPSIMOBAaHMX Ha JOCSATHEHHS IOCTaBJIEHOI METH YNPABIiHHS PH3UKOM i
JOTIOMarae CKOHIIEHTPYBATH 3YCHJUIS i pecypcd Ha HaHONTHMAJBHIIIMX
BapiaHTax pimeHHs. llicms JOOCATHEHHS TIIOCTaBIIEHOI METH KOXKHA
CTpaTerisi TMepecTac BUKOPUCTOBYBATHUCS, OCKUIBKM HOBI TPIOPHUTETHI
3aBaHHS [ISUTBHOCTI 3YMOBIIOIOTH HEOOXIAHICTH PO3POOKH  HOBOL
ctpaterii. OCHOBHOIO CTPATETiYHOI0 METOI0 YIPABIIHHS PU3UKOM MOXKHA
BU3HAYUTH SIK 3aBJAHHS 3aXUCTy IIIPHEMCTBA Bl HECHPUSTIHBOTO
BILTUBY (paKTOPiB 30BHIIIHBOTO CEPEOBHINA, TaK i 3aBJAHHS OMTHMi3aIlii
BHYTPIIIHBOTO CEPEIOBUIIA i T. iH.

TakTuka pU3MK-MEHEKMEHTY BKIIOYA€ MNPAKTHYHI METOIH 1
npuifoMn (PiHAHCOBOTO MEHEDKMEHTY JUISl IOCSTHEHHSI IMOCTABJICHOI METH
B KOHKPETHUX YMOBax. 3aBJaHHAM TaKTUYHOTO YHPaBIiHHS (DiHAHCOBHUMHU
pU3UKaMH  MIANPUEMCTBA € BUOIp HaHOUIBII KOHCTPYKTMBHHUX 1
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HACIAKIB Y pa3i BUHUKHEHHS PU3HUKOBOI MOAIl Y KOYKHOMY KOHKPETHOMY
BHUIIQJIKY.

Sx cucrema YOpaBIiHHS, PU3MK-MEHEIKMEHT BKIIOYa€ JBi
MiZICKCTEMH: Ta, IO YIpaBIse (CyO'€KT PU3HK-MEHEIKMEHTY), 1 Ta, SIKOIO
yIpaBisitoTh  (00'ekT ympaBmiHHS). CXeMaTHYHO KOMIUIEKCHY CHCTEMY
yrpaBiiHHSA (IHAHCOBUMH PHU3MKAMH MiJNPHUEMCTBA 300pa)K€HO Ha pHLC.
9.2.

Indopmania

N

Miaxencrema, oo yopaniae (cyf exT pHAHK-MeHeXMeRTY)

DiHaHCOBR] MOHe M ePH
3 PH3RKY, clleniaTicTn
3 NMTARL CTPAXVBAHHA, HeHTPH

inancosi niapoaxian
(yuacTrY, HEHTPH)

pPH3HEIB

Lﬂiﬂcumua. HAKOIO YOpaBaaoTh (06 exT pnm—mnonamm)J

Pusuxosi inanconi sigHomeHHA

BRIANSHHSA
KAMTALY iz cTpaxoBUKaAMB| 8 KPOAHTOPAMIL |8 KOHTPATeHTAMM

Tncbopmanin

T
|
{
v
Pucynok 9.2 - KomiulekcHa cuctema ynpaBiiHHS (piHAHCOBHMH

PHU3UKaMH IiAPUEMCTBA

Sk BUIHO 3 HaBeleHOi cxeMH, Cy0'eKTaMH YNPaBIiHHS B PH3UK-
MEHEDKMEHTI ~ BUCTYMarOTh  (IHAHCOBI  MEHEIDKEpU 3  PH3HKY,
($yHKLIOHATIBHI O00B'SI3KM SAKHUX MOJSTal0Th: B OOIPYHTYBaHHI JIOLIIBHOCTI
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iHBECTHUIIIi y pPHU3UKOBI 00'€KTH Ta PO3pOOLi MpPOrpaMu PUBHKOBOI
IHBECTUIIMHOI MiANIBHOCTi; BHUOOpi CMOCOOIB YHHWKHEHHS PH3UKIB Ta
METO/IiB MOr0 3HIDKEHHS; OpraHi3allii cTpaxyBaHHS PU3HKIB; opraHizamii
cucreMH (HIHAHCOBHX BITHOCHH: MK CTPaxOBUKAaMH 1 CTPaxyBaJIbHUKAMH;
MDK MO3MYAILHIUKAMY 1 KPEIUTOPAMU; MK KOHTpareHTaMH Ta iH.

Jnst BupillleHHS HHU3KM YIPaBIIHCBKUX 3aBJaHb, MOB'SI3aHUX 3
imeHTH(iKali€r0, OMIHKOK Ta HeHTpamizalicro (piHAHCOBHX PH3MKIB 3a
3HAYHOrO O00CSIry PHU3UKOBUX OIEpallid JOIUILHO CTBOPIOBATH HAa
MIANPUEMCTBI  CHCUIaIbHUM  BIAAUT (AUIBHUINO, IEHTP) PUHMKOBHUX
BKJIa/ICHb.

O0'exTamMu pU3NK-MEHEDKMEHTY € PH3MKOBI BKIIQJICHHS KamiTaty i
cucrema (piHaHCOBMX BiHOCHMH. J[0 OCHOBHUX (PYHKIIH cy0'ekTa pHU3HK-
MEHE/DKMEHTY BIIHOCATh IUIAHYBAaHHs, OpraHisalfifo, MOTHBAIlilO 1
KOHTPOJIb.

OyHKIS TUIAaHYBaHHS TIOJNATa€ B MPOTHO3YBaHHI IMOBIPHOCTI
MOXIIMBUX BTpaT 3a aJbTCPHATUBHUX BapiaHTIB 3/iliCHeHHs (piHAHCOBO-
TOCITOAAPCHKUX OTEPaIlii.

Opramizamiiinza  (QyHKIIL  pU3HK-MEHEKMEHTY  IONIATaE Yy
CTBOPEHHI CIICMIaIbHUX IMAPO3ALIIB JUIsl  yIpaBIiHHA —(hiHAHCOBUMH
pU3MKaMHU, BU3HAYECHHI (DYHKIIIOHAIBHUX OOOB'S3KIB OKpeMHUX (piHAHCOBHX

OyHKIIIS MOTHBAIII] MOB'S3aHA 31 CTUMYJIIOBAHHSM 3aIliKaBJIEHOCTI
(hiHaHCOBHX MEHEemKepiB y 3IilicHeHHI ()IHAHCOBOTO MOHITOPWHTY 3a
pIBHEM PH3MKOBAHOCTI OKpPEMHX OImepamid i BUPOOJIEHHI e(EeKTHBHOTO
MeXaHI3My pearyBaHHS Ha HeOa)kaHI TEHJEHI] eKOHOMIYHOTO PO3BHUTKY 3
METOI0 MiHIMi3aIlil (hiHAHCOBUX BTpAT.

KonTponsHa (yHKIIS pH3UK-MEHEHKMEHTY Tepea0dadac mepeBipky
oprafizamii poOOTH 31 3MEHIIEHHS pPU3HKIB, OIlIHKY e(eKTUBHOCTI
3MIACHEHNX 3aXOJiB 3 HEUTpami3allii pu3uKiB, OllepaTUBHE BTPYUAHHS y Xif
(hiHAHCOBO-TOCITOTAPCHKUX TIPOIIECIB 3 METOI0 CBOEYACHOTO 3arOOIraHHS
PHU3HKOBHM ITOJiSIM.

[lomitnka ympaBimiHHA (IHAHCOBUMH pPH3UKAMH € CKIIAJ0BOIO
3aranbHOl (PiIHAHCOBOI CTpAaTerii MiIPUEMCTBA 1 TIOJNATAE Y PO3POOII IiTo1
CHCTEMH 3aXOJiB 3 BHSBJIEHHS (PiHAHCOBUX PH3HKIB, OI[IHIOBAHHS PIBHA iX
KOHIIEHTpaIlil Ta IMOBIpHOCTI BWHWKHEHHS, IOMEPEINKeHHS HeOaKaHUX
HACIJIKIB pPU3MKOBUX TOMI Ta KOMIIGHCAIlil TIOHECEHWX BTpaT.
[locnigoBHICTH PO3pOOKM TMONITUKHA YHpaBIiHHS PU3MKAMHU BiloOpakeHO
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Ha puc. 9.3.

KinbkicHi ~ Meromu  OIlIHIOBAHHS  IMOBIPHOCTI  MOMJIMBHX
(¢iHaHCOBMX  BTpaT €  B@KIUBOK  CKJIAQJ0BOI0  IHCTPYMEHTapiio
o0rpyHTyBaHHS (DiIHAHCOBHX pillleHb B YMOBaxX pu3uKy. Pazom i3 Tum, mpu
po3pobmi  crparterii i TAKTUKHM  PU3MK-MEHEIKMEHTY  MOTpiOHO
BpPaxoOBYBAaTH, 1110 HE KOKHUH BUJ] PU3UKY MOXKHA KUTBKICHO BUMIPSITH.

< Eranm poapobxn noairmen >
YO P sATEHA iR a HCOBMME [ H IR M N

1%
eTALE

BusHausHHA MOMRAHBNX BHIIE pPRAIEKIN

Beraponnenus oCHOBNHX (harTopin Brianny
#a pisens digancosnx puanxin

OninoBaAHA iNMoBipHOCTI BUBAKHeHNES
OKPOMHX BHIIR DHAHKY

MporsoasyRasns MOMAHBOr0 PO3Mipy
dimaARCOBHX BTPAT TA BRIHATOHHA I0HR
SOMYCTHMOrS DHANMKY

| Pospobka cHeTeMl 3AX0MIB ILOXO 3800 rasn s
pPHIHKIR

BayTpimse i sopHiINE CTPAXYBARNA
Mbacanenx PiHARCORHX RTPAT ¥V BHOAARY
HACTAREA pHanKoBol moail

?-;\ Onimosanns edeRTHBROCTI poapobaeRRx
n

evan / aaxonin

Pucynok 9.3 - IlocnimoBHicTh PO3POOKHM TMOMNITHKH YIPaBIiHHSI
pHU3UKaMH

VY BumazKy, Koiau piBeHb (DiHAHCOBOrO PU3MKY TOYHO BHUMIPSTH HE
BIA€ETHCS, IPOLIEC OOTPYHTYBAHHS IOLUUIBHOCTI YIPABIIHCHKUX pillleHb Ma€e
0a3yBaTHCs Ha 3arajbHUX EBPUCTUYHUX MpPaBUJIaX NMPUHHATTA pillleHb B
YMOBaX pHU3HKY.

PusukyBaTn MOXHaA JMIIE B MEXKax BJIACHOIO KalliTaly.
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HeoOxigHo 3BakyBaTd  MOXIMBI ~ HETaTHUBHI  HACHIAKH  PH3HKY.
He moxHa pU3MKyBaTH BEMTUKUMH CyMaMH KalliTaly, SKIIO OYiKYyBaHHMN
pe3yabTaT 3aHAJITO MaJui.

HeoOxigHo nmapanenbHO po3TisiiaTH iHINI aJbTepHATUBHI BapiaHTH
pillieHb, SKi MOXYTh BHUSBHUTHCS MCEHII PH3MKOBAaHMMH. MakcuMizallis
(iHAHCOBOTO pE3yNbTaTy — 3 MOXJIMBUX aJIbTEPHATUBHUX BapiaHTIB
PHU3UKOBOTO 1HBECTYBAaHHS BHOHMPAEThCS TOM BapiaHT, KW 3a0e3meuye
HaOLTbIy eQeKTUBHICT Pe3yNbTaTy 3a MIHIMAIBHOIO a0 MPUIHHATHOTO
JUIsl IHBECTOpa PIBHS PH3HKY.

OnTuMmaiibHa  IMOBIpPHICTE  (DIHAHCOBOTO  pE3yNbTaTy — 3
MOXIIMBUX BapiaHTiB pIICHb BHOMPAETHCS TOM BapiaHT, 3a SIKOTO
IMOBIPHICTb PE3yJIbTATY € MPUHHSATHOO ISl IHBECTOPA.

OntuMankHa Bapiallist piHAHCOBOT'O pE3yNbTaTy — 3 MOXIIMBUX
aNbTEpPHATUBHUX pIllleHh TepeBara HaJlaeThcsi TOMY BapiaHTy, 3a SKOTO
pPO3pUB MDK MiHIMAJIBHMM 1 MaKCHMMaJbHUM 3HAaYCHHSIMH (HiHAHCOBOI'O
pe3yabTaTy € HAUMEHIIINM.

OnTrManbHe TOEAHAHHS BUTOMW 1 PH3UKY — 13 MOXKIIMBHX
aJbTEPHATUBHUX pIMICHb BUOWPAETHCS TOW BapiaHT PIIICHHS, 3a SIKOTO
BIA€THCSA OTPUMATH 3HAUYHHH NPHOYTOK 1 OAHOYACHO YHUKHYTH BEIHUKOTO
PH3HKY.

Kpim mepemideHHX KpUTEPiiB ONTUMAIHLHOCTI PU3MKOBUX PIllICHB
HEOOXiTHO  BpaxoOBYBaTH yMOBH I1X  TPHHHATTS  (BU3HAYEHICTH
rOCIOIAPCHKOI CUTYaIlil, HEBU3HAYEHICTh, KOH(IIIKT).

9.3. MeToau ouiHku (piHAHCOBUX PU3UKIB

MeToAnYHOI0 OCHOBOIO PU3UK-MEHEIKMEHTY € CYKYIHICTb
METOJIIB SKICHOTO 1 KUTPKICHOTO aHaNi3y (hiHaHCOBHUX PU3HKIB (pHC. 9.4)
SxicHuit aHani3 nepeadayae ineHTU(IKALII0 PU3UKIB, BUSBICHHS JDKEpEN i
OpUYMH ~ 1X ~ BUHUKHEHHS,  BCTaHOBJIEGHHA  IOTSHUIMHUX  30H
pPHU3HKY, BUSBICHHS MOXIHMBHX BHUI'OJ Ta HETaTWBHHUX HACIIIKIB BiJ
peaiizarii pu3UKOBOTO PIllICHHS.

InenTudikamis ¢GiHAHCOBUX PHU3HKIB IIONATAE Y BUSABICHHI BCIX
BUJIiB MOXKJIMBHX PH3HKIB, TIOB'SI3aHUX 3 KOXKHOIO KOHKPETHOIO OIEPAIi€lo.
BusiBnenHst ¢akTopiB pU3MKy IOLIIBHO 3IiMCHIOBATH 3a 30BHIMIHIMH 1
BHYTpIIHIMU ()iHAHCOBUMHU pHU3MKaMH. 30BHIIIHI (piHAHCOBI PHU3UKHU
MOXYTh OyTH 3yMOBJIEHI 3arajJbHOCKOHOMIYHMMH Ta PHHKOBHMU
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Pucynok 9.4 — Meroau aHani3y pu3uKy

Jlo 3arajgbHOCKOHOMIUHUX (haKTOPIB CIiJ BIJHECTH: 3arajibHUN
craa oOcAriB BHPOOHHMIITBA B KpaiHi, 30UTBLICHHS PiBHS 1HQIIALIL,
YIOBUTHPHEHHS IUIATDKHOTO O0OPOTY, HEMOCKOHANICTh 1 HECTaOLIBHICTH
ITOaTKOBOT'O 3aKOHOIABCTBA, 3MCHIICHHS PIBHA pEAlbHUX TOXOMIB 1
KYIIBEJIbHOI CIIPOMOXKHOCTI HACEICHHS Ta 1H.

Cepen prHKOBHX (PaKTOPIiB PU3UKY MOXKHA BHIUIMTH: 3MEHIIICHHS
MICTKOCTi BHYTPIIIHBOTO PHHKY, MMa{iHHS PHHKOBOTO IOMHTY, 30UTBIIEHHS
MPOMO3HIIi  TOBapiB-CyOCTUTYTIB, HECTAOUTBHICTH  (iHAHCOBOTO 1
BaJIFOTHOT'O PUHKIB, HEAOCTATHIO JIKBIMHICTh (POHAOBOTO PUHKY TOIIIO.
BceranoBneHHsT mMOTeHHIHHWX 30H (PiHAHCOBHX pH3WKIB TMOJNSATAE Y
MOPIBHSHHI MOXIJIMBHX (DIHAHCOBHX BTpPAT 13 PO3PaxyHKOBOK CYMOIO
mpuOyTKy, OXOMy, BJIACHOTO KaIliTaly IMiJIPUEMCTBA. 3aJeXHO BiJ
BEIMYNHU MOXUIMBHX (DIHAHCOBHX BTPaT PO3PI3HAIOTh YOTHPH OCHOBHI
30HH (iHAHCOBOTO PHU3UKY (puc. 9.5)

bespusnukoBa 30Ha: pHU3WK 30BCIM HE3HAYHWH, (DiHAHCOBUX BTpaT
MPaKTUYHO HEMae, TapaHTYeThcs (HiHAHCOBUU pe3ynbTaT B 00CH31
PO3paxyHKOBOI CyMH MpHOYTKy; 30HQ JIOIMYCTUMOTO PH3UKY: PH3UK
cepenHiii, MOXJIMBI (iHAHCOBI BTpaTH B 00CA31 PO3PAXyHKOBOI CyMH
MpuOYTKY; 30Ha KPUTUYHOTO PU3UKY: PU3HK BHCOKH, MOXIIHBI (hiHAHCOBI
BTpaTH B 00CA31 pO3PaxyHKOBOi CyMH BaJlOBOTO JOXOAYy;,; 30Ha
KaTacTpo(iuHOr0 PHU3UKY: PH3UK Iy)K€ BHCOKHHA, MOXIMBI (hiHAaHCOBI
BTpaTH B 00CsI31 CyMH BJIACHOIO KamliTamy.
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BOHA ACOYCTHMOrO KPHTHYHOTO KaTacrpothiumoro
PHIHKY PHINKY PHIHKY

Pucynok 9.5 — INoTeHiiiHi 30HM (iHAHCOBUX PH3UKIB

Ha BigmiHy Bim SKiCHOTO aHami3y, KUIBKICHUW aHAJ3 TOJATAaE y
BHU3HAYCHHI KOHKPETHOT'O OOCSTY TPOIIOBHX 30WUTKIB Bill OKPEMHX BHIIB
(dinancoBux pu3uKiB. JJIT MbOro MOKHAa BHKOPHCTOBYBATH EKOHOMIKO-
CTaTUCTUYHI METO/H, PO3PAXYHKOBO-aHAITHYIHI, CKCTICPTHI, aHAJIOTOBI.
Binbmn geragsHO PO3TIITHEMO 3MICT IIUX METO/IIB.

ExoHOMIKO-CTaTUCTHYHI METOAW OIIHKH PH3UKY IependadaloTh
BHBYEHHS CTATHUCTHKHA BTpaT 1 MpHOYTKIB Ha I[bOMY a00 aHAJOTIYHOMY
MANpUEMCTBI 32 momepenHi mepiogun. Ha 6a3i macuBy 3i0paHoro
CTaTUCTUYHOTO MaTepially BU3HAYAIOTh BEIUYMHY 1 YacTOTy OTPHUMAaHHS
BUTOM TAa BUHHKHEHHS (iHaHCOBMX BTpaT. [Ipy 1OMY aKTHBHO
BHKOPHCTOBYIOTh TaKi IHCTPYMEHTH CTATUCTHYHOI'O METOAY SIK: AUCIEpPCis,
CTaHIapTHE (CepeTHBOKBAAPATHIHE) BiIXIIICHHs, KOoe(illieHT Bapiallii.

Jucnepcist — 1€ CcepelHhO3BAKCHA BENMYMHA 3 KBaJpaTa
BiIXWJICHb MIHCHUX (hiHAHCOBUX PE3YNIBTATIB BiJl CEPEIHIX 1 BU3HAYAETHCA
3a GopMyIIOr0

2 YN (i 2
0% =YL (xi —xX)* P, (9.1)
ne 02 — npucnepcis; Xi — 3HaYEHHS MOXKIMBOrO (DiHAHCOBOIO

pe3ynabTaTy; X— CepeaHE 3HAUCHHSI MOXKJIIMBOTO (IHAHCOBOT'O PE3YNIbTATY;
P— iMOBipHICTh BHHUKHEHHS MOKJIMBOTO (hiHAHCOBOTO PE3yJbTATY.
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CepenHbokBaIpaTHYHE (CTaHAAPTHE) BIIXUICHHS BH3HAYAETHCS 32
¢dopmynoro:

o=o2, (9.2)

ExoHOMiUHME 3MIiCT CepeAHBOKBAAPATUYHOIO BIAXWICHHSA 3
MOy Teopii PU3MKIB TMOJSIrae B XapaKTEPUCTUI[l MaKCHMAallbHO
MOXIIMBOTO KOJMBAHHS JOCIIKYBAHOTO MapaMeTpa BiJl HOro ceperHboro
OYIKYBAHOT'O 3HAYCHHS.

UuMm Oulbla BeIMYMHA JAUCHEPCIi 1 CepeIHbOKBAIPATUYHOIO
BiJIXWJICHHSI, THM PU3UKOBAHIIIE yIIPABIIHCHKE PIillICHHSI.

Koeodimient Bapiamii (V) — 1me BigHOCHA BeIWYHMHA |
PO3paxOBYETHCS K BIIHONIEHHS! CEPEIHBbOKBAIPATUYHOTO BIIXUJICHHS JI0
cepenHboro IHaHCOBOI'O PE3YNILTATy (MATEMATHYHOTO OUiKyBaHHs):

_9
v=2 (9.3)

Ockinpku KoedillieHT Bapiamii € BiJHOCHOI BEITUYMHOIO, 3 HOTO
JIOTIOMOTOI0 MOXKHA TTOPIBHIOBATH PiBEHHh KOJWBAaHb OKPEMHX ITapaMeTpiB,
BHP@)KCHUX PI3HMMH OIMHHISIMU BHMipioBaHHsA. KoedimieHT Bapiarrii
Moke 3miHoBaTucs Bim g0 100%. Yum MeHine 3HaueHHS KoedilieHTa
Bapiarii, TuM OuLTbIIA CTAOLTBHICTE TPOTHO3HOI CHTYyalii i, BIAMIOBiAHO,
MEHIINH CTYIiHb PU3HKY.

Po3paxyHKOBO-aHANITHYHI METOIN 3aCTOCOBYIOTHCS ISl OITIHKH
OKpEMHX BUIIB PU3UKIB 1 TOIATAIOTh Y BUOOPI KIFOYOBUX MOKA3HUKIB, BiJI
SIKUX 3QJIOKHUTH CTYIEHb PU3UKY, T4 MOPIBHAHHI iX ()aKTUYHUX 3HAYEHB 3
KPUTHUYHHUMH IS IEBHOTO ITiIPHEMCTBA.

Y CBITOBIi TpakTHIll IHBECTHIIIHHOTO PU3UK-MEHEIKMEHTY
MIMPOKOT0 MOIIMPEHHS Ha0yB TaKW IMOKAa3HUK CTYIEHS PU3MKY, SIK OeTTa-
koedimieHT p (abo koeimieHT YyTIHMBOCTi). BiH BHUKOPHUCTOBYETHCS LIS
OLIIHKA CHUCTEMaTHYHOro (HennBepcru(]iKOBaHOTO) PU3UKY, MOB'SI3aHOTO 3i
3MIHOIO PHHKOBUX IIiH 1 PiBHSI JJOX1IHOCTI I[iIHHMX TamepiB.

SIK mpaBWIIO, Yy BHCOKOPO3BHHEHHMX KpaiHaX 3 PHHKOBOIO
€KOHOMIKOIO ICHYIOTh CIEI[ialli30BaHi KOMIIAHii, M0 3aiiMaroThCA
po3paxyHKaMu AOXigHOCTI (-koedilieHTa axkuid MpOBIIHMX KOMIIaHiH, a
TAKOXX CEepelHbOPUHKOBOI JOXIAHOCTI 3a OKpeMHUMH (HiHAaHCOBHMU
iHcTpymeHnTamu. Taka iHGoOpMAaList peryyisipHO IPYKyeTbcs Yy 3acobax
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MacoBoi iHdopManii i € 6a3010 M NPUHHATTS 1HBECTHLIHHHUX pillleHb B
YMOBAaXx pU3HUKY.

Axuof=0 x——> Puauxy Hemac

0<f<1 === Puaux menwui 6id cepednvopunxoaczo
Puauk nepebyeac na pieni cepedrivo-
PuKK08020 das maxozo sudy exaadens
1<p<2 =5 Puasux euwjuil sa cepeduii

p=1

ExcrieptHi MeToaM OIIHKM PHU3HMKY 0a3ylOThCS Ha CYO'€KTHBHIN
OI[IHIII PO3MIPIB  MOXIMBUX (IHAHCOBHUX pE3yJbTATIB  OKPEMHMH
ekcrepraMu  (KOHCYJbTaHTaMM, CHEIIadicTaMd 3 OKPEMHX IIUTaHb).
3acTOCOBYETHCS 1€l METO/T Y BHUITAJIKY, KOJM OTPUMATH HEOOX1THUI MacuB
CTaTHCTUYHOI iH(OpMAaIlli 3 SKUXOCh MNPUYMH HEMOXKJIHUBO a00 SKIIO
aHAJIOTIB TaKOro PO3BHTKY Momiii me He Oymo. OCOONHBICTIO METOMY
EKCIIEPTHUX OIIHOK PU3UKY € BIICYTHICTh MATEMaTUIHOTO ITiATBEPIKCHHS
ONITHUMAJIBHOCTI PillICHb.

Y mportieci TpaguIliiHAX €KCIIEPTHUX MPOIEAYP BHPIMTYETHCS TaKe
KOJIO  3aBJaHb: TPOTHO3YBaHHS  MOXJIHMBOTO  PO3BUTKY  ITOIH;
BHSIBIICHHS TIPUYHH 1 JDKEpeNl PU3UKY, OI[IHIOBAHHS IMOBIPHOCTI HACTaHHS
PU3MKOBOI TOZii; aHami3 pe3ynabTaTiB JOCTIMKEHb IHIINX EKCIIEePTiB;
po3poOKka ciieHapiiB il 3 HeWTpatizallii pU3HKY.

OcTaHHIM dYacoM Yy TIPaKkTHI PHU3UK-MEHEXMEHTY MINPOKO
3aCTOCOBYIOThCS TPYIIOBI METOMU EKCIEPTH3W: KOHCHIIIyMH, Hapasu,
3aKpUTI OOTOBOpEHHsI, Oi3Hec-TpeHiHru, "Mo3KkoBi araku". JlocmimkeHHs
MOKa3yl0Th, L0 METOAM KOJEKTUBHOI reHepauii imei matoteb Ha 70 %
OimbIIe imelt, HDK iX MOKHA OTPHMATH BiJl THX CAMHX €KCIEpPTIB Yy MmpoIiieci
IHAUBIYyaTbHOT €KCIIePTH3H.

Hezanexxno Binm ¢opMu TpoBeNeHHS E€KCIEPTHUX MPOIenyp, BCi
eKCIepTHI MeToau 0a3yrThcsd Ha OalbHIM OIIHII OKpeMux (HaKTOpiB
PU3UKY 1 BU3HAUYEHHI 1X 4acTKH. BOHM MarOTh TIoOambHUI XapakTep i He
BpPaxOBYIOTh BHYTPINIHIX (JIHAHCOBUX PU3HUKIB.

Tomy w©i THOOBI METOOMKM MOXXHA BHUKOPHUCTOBYBAaTH MJIS
OLIHIOBAaHHS PHU3UKYy 30BHIIIHBOSKOHOMIYHOI  MisUTBHOCTI, a JyId
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OL[IHIOBaHHsI CTYNEHS PHU3HMKY 32 KOHKPETHUMH HANPSMKaMH AisUIBHOCTI
MiAIPUEMCTBA CITiJT PO3POOJIATH CreliadbHi METOJUKH EKCIIEPTHUX OIIHOK.
AHaNoroBi METOAX OIIHKH PU3UKY TOJATAIOTh Y BUKOPUCTAHHI JaHUX TPO
PO3BHTOK  aHAJOTIYHUX  HANPSAMKIB  JiSUTBHOCTI Yy — MHHYJIOMY.
BukopucroByBaTd 1ied MeETOA JOUUIBHO JJSl BUSBICHHA PH3UKY
IHHOBAI[IMHOI JIsTBHOCTI, KOJIM HEMae peanbHOi Oa3u A MOPIBHSHHS i
Kpallle 3HaTH MHHYIMHA JA0cBig (y TOMY 4YMCHI M IHIIMX YYacHUKIB
MiAIPUEMHHIIBKOI AISTILHOCTI), HK B3arajli He MaTu HisIKoi iH(dopMarrii.

9.4. Memoou neiimpanizayii ¢hinancosux pusuxie

Mexanizm HelTpamizanii (QiHAHCOBHUX PH3UKIB IPYHTYEThCS Ha
BUKOPUCTAaHHI CYKYITHOCTI METOJIB 1 MPHUHAOMIB 3MEHIICHHS MOXJIHBHX
¢dinancoBux BTpaT (puc. 9.6).

; BigvMosa
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Pucynok 9.6 — MexaHi3Mm HelTpatizalii pu3uKy

Ix BubGip y mnpoueci pH3MK-MEHEIKMEHTY 3HAYHOI MipOKO
3aJIOKUTh  BiJ CHEHM(IKK MiIIPUEMHHUIBKOI  AisUIBHOCTI  Cy0'eKTa
TOCIIO/IaPIOBAHHS, CTPATEril JOCATHEHHS MPIOPUTETHHUX IIiJied, KOHKPETHOT
curyanii. Jlo ocHOBHMX MexaHI3MiB HelTpainizalii (iHaHCOBUX PHU3HKIB
BIJHOCSITh: YHUKHEHHS PHU3WKYy; YTPUMaHHS pHU3UKY (B TO€IHAHHI 3
BHYTPILIHIM CTpaxyBaHHAM); MiHiMi3aIis PH3UKIB (uuIsIXOM
nuBepcuGikalii, JIMITYBaHHs, Xe/DKyBaHHs), Iepeaada pU3UKy (TOOTO
30BHIIIHE CTpaxyBaHHs).YHUKHEHHS pH3UKY TIOJsITae y  po3poOiri
BHYTPILIHIX 3aXOJiB XapakKTepy, SKi MOBHICTIO BUKIIOYAIOTh KOHKPETHUH
BUI (iHAHCOBOrO pu3MKy. TOMY BHKOPHCTaHHS TaKOro CIIOCOOY
YHUKHEHHS pU3UKY [IOBUHHO 3MIHCHIOBAaTHCS OyXK€ BHBAXKEHO 3
ypaxyBaHHSM HaBeJCHUX Ha puc. 9.7 yMOB.
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Jnsi yHUKHEHHST OKpeMHX BHIIB (iHAHCOBUX PH3HKIB MOXYTh
BHUKOPUCTOBYBaTHCS Creu(iuHi 3axoau, CpsSMOBaHI Ha HEHTpasi3amiro
camol MPUYMHN BHHUKHEHHS PU3UKOBOI cUTyamii. Tak, Ans Hedtpamizamii
pU3MKy BTpaTH (IHAHCOBOI CTIHKOCTI HEOOXIAHO BIIMOBIISATHCS Bij
HAJMIPHOTO TMO3MKOBOro (hiHaHcyBaHHs. [l YHUKHEHHS PH3HKY
HEIJIATOCIIPOMOKHOCTI TIOTPIOHO YTPUMYBATHCS BiJl CTBOPEHHS HAJAMIPHUX
HENIKBIIHUX aKTUBIB. J[eMO3MTHOrO 1 MPOIEHTHOrO PHU3UKIB MOXKHA
YHUKHYTH IIUISIXOM BiJIMOBH BiJ 30€piraHHsi TPOIIOBHX KOIITIB Ha
JIETIO3UTHUX PaxyHKaxX Ta iX BKJIAJICHHS y KOPOTKOCTPOKOBI LiHHI marepu
(ame mpW 1UBOMY BUHUKAE HE TUIBKM PHU3UK YIyIMEHOT BHIOAM, a U
THQIAIHANR PU3UK).

JuBepcudikanis (piHAHCOBUX PU3HKIB MOJSTAE y 3MEHIICHH] PiBHS
ix koHueHTparnii. lleli Merom pH3UK-MEHEHKMEHTY BHKOPHCTOBYETHCS
JUIe JUIs  yYHUKHEHHS HETaTHMBHUX  HACIHIJIKIB  HECHCTEMaTUYHUX
(cnenmdiuANX) pU3MKIB, SKi 3aJSKaTh Bil CaMOTo MIANPHEMCTBA.
Hesanmexno Bim TOro, SKWH pU3HK MIHIMI3YETBCS 3a  JOIIOMOTOIO
nuBepcudikaiii, IPUHIAI PU3HK-MEHEHKMEHTY €TUHUA — MaKCHMaJIbHO
PO3MOMUIUTH TPOIIOBI BKJIAEHHS MDK PI3SHOMAHITHAMU aKTHBAMH IS
TOrO, 100 YHUKHYTH 3HAYHHUX (piHAHCOBHX BTPAT y BUIAJKY, KOJIH OKpEMi
aKTUBM CTAlOTh 30MTKOBMMH IIiJ] BIUIMBOM 3OBHIIIHIX 1 BHYTPINIHIX
(dakTopiB. 3amekHO Big KOHKPETHHUX HANMPSAMKIB 1 BHIIB HiSUTBHOCTI
MIIIPUEMCTBO MOXKE€ BHKOPHCTOBYBAaTH JuBepcu(ikamiro 3 METOro
3MEHIIIeHHS TaKWX BUMIIB PU3WKY: BUPOOHHUYMH PH3HK (IuBepchGikaiis
BHUIIIB [iSUTBHOCTI W ACOPTHMEHTY TMPOAYKIii);  NENO3UTHUH PH3HUK
(muBepcudikaris memo3uTHOr0 MOPTQENsS MUIIXOM PO3MIMEHHS BUTBHUX
3aNUIIKIB TPOIIOBMX KOIITIB HE B ONHOMY, a JEKUIbKOX OaHKax);
KpEeIUTHUH pU3WK (IuBepcu(ikaimiss KPETUTHOrO TOPTQEns MUIIXOM
HaJaHHs BiJCTPOUYOK IUIATEXKY OUTBIIOMY KONy MOKYIIIB MPOAYKIli 3
OJJHOYACHUM JIIMITYBaHHSIM OOCSTY KPEOUTy B PO3PAaXyHKY Ha OIHOIO
KIIIEHTA); BaNOTHUM pU3HMK (IUBepCUQIKallisl BaTIOTHOTO TOPTQeEst
nussxoM (opMyBaHHS "BaFOTHOTO KOIIMKA'" 3 METOK YHUKHEHHS PU3UKY
BHOOpY BAJIOTH); PHU3UK (PIHAHCOBOTO iHBECTYBaHHs (IuBepcuikaiis
moprdens IIHHMX TManepiB 3a BuAaMH (PIHAHCOBHX IHCTPYMEHTIB,
CTPOKAaMH 1HBECTHLIH, Taily3ssMd Ta pErioHaMH [IisUTBHOCTI EMITEHTIB
TOLIO); PHU3UK pEaJTbHOro iHBECTyBaHHS (aAuBepcudikamis noprdens
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IHBECTUIIHHUX MPOEKTIB 32 CTPOKAMH, PEriOHaMM, TaTy3sIMH 1 T. iH.).

Pazom i3 TuM, guBepcudikallis He BUKIOYAE MOMXKIHBOCTI
(iHaHCOBHMX BTpaT y BUIAJKY 3MiHH MOJITHYHOI i €KOHOMIYHOI CHUTYyaIlii,
3aKOHO/IABCTBA, PUHKOBOI KOH'FOHKTYPH, MiABUIICHHS PiBH iHQIISMIT Ta iH.
JlimiTyBaHHS ~ 3/IHCHIOETHCS  NUIAXOM  BCTAHOBJICHHS  BiJIIOBITHUX
(iHaHCOBMX HOPMAaTHBIB (JIIMITiB) 32 OKPEMUMH HaIpsAMKaMu (iHaHCOBOT
IISUTBHOCTI 3 MeToro  dikcarii MoxIMBUX (DIHAHCOBUX BTpaT Ha
JNONMYCTHMOMY ISl TianpueMcrBa piBHI. [lepemik HOpMaTHBIB (JIiMITIB)
3aJIeKHUTh BiJ BUILy PU3HKY, IIO JIMITY€EThCS.

VY mpakTuli pHU3MK-MEHEPKMEHTY HaWdacTilie JTIMITYFOTbCs Taki
BUM (DiIHAHCOBMX PU3UKIB: PU3UK BTpaTH (iHAHCOBOI CTIMKOCTI (IILIIXOM
BCTAQHOBJIEHHSI TPAaHUYHOIO PO3MIPY 1 YaCTKM TMO3MKOBOTO KarliTaly Ha
PI3HUX CTaIisfgX KUTTEBOTO  IUKIY  MiAIPHEMCTBA); PH3HK
HEIJIATOCTIPOMOXKHOCTI  (IIJISIXOM JIIMITYBaHHS MIHIMalbHOTO 00cATy 1
YaCTKM aKTHMBIB Y BUIJIAII TOTOBHX 3aCO0IB ILIATEXKY 1 BUCOKOJIKBIIHUX
(iHAHCOBHX IHCTPYMEHTIB); KPEAUTHHW PU3WK (IIUISIXOM BCTAHOBIICHHS
TPaHUYHOI CYMH KOMEPIIMHOTO (TOBApHOTO) KPEOUTy B PO3PaxyHKYy Ha
OHOTO KJIIEHTAa Ta MAaKCUMaJIbHO MOXJIUBOI CyMH 1eOiTOpChKOI
3a00proBaHOCT] MMANPHUEMCTBA 3 YpaxyBaHHSAM o00cCsATY chHOPMOBAHOTO
PE3epBHOTO  KamiTalny); HOENO3UTHUN pU3HK (IIUITXOM BCTAHOBJICHHS
MaKCHUMaJIbHOI BEIMYMHM BKJaly, IO MOXE PO3MILIYBAaTHCA B OJHOMY
0aHKy); IHBECTHUIIMHUN pH3WK (IDIIXOM JIMITYBaHHS MAaKCHMAalbHOTO
00csTy BKJIa/IEHb B I[iHHI IMarepy 0JHOTO EMITEHTA).

Tema 10. AHAII3 ®IHAHCOBHX 3BITIB
10.1. Mema ma 3a60anus anairimuynoi pooomu

Y  KOHKYpeHTHOMY cepemoBHINi 3a0e3medeHHs e(deKTUBHOI
TISUTBHOCTI  TATIPHEMCTBA 3aJIKUTH IEBHOIO MIpOIO BiJ OpraHizamii
aHAITUYHOI pOoOOTH. YMIHHS peajbHO OLIHMUTH (PIHAHCOBHH CTaH CBOTO
MiJIPUEMCTBA, TITOBY aKTHBHICTh MAapTHEPIB MO Oi3HeCcy, KOHKYPEHTIB,
BUSBUTH  pE3E€PBM  TIIBHIICHHS  NPUOYTKOBOCTI €  3aIllOPYKOIO
KOHKYPEHTOCTIPOMOKHOCTI HiIITPHEMCTBA.

Meroro aHanizy (iHaHCOBOi 3BITHOCTI € OTPUMaHHS O0'€KTUBHOI
OLIHKK (DIHAHCOBOrO CTaHy WiANPHUEMCTBA Ta BHSIBICHHS (AKTOPIB 1
pe3epBiB 3MilHEHHS Horo ¢inaHcoBoi criiikocTi. B pe3ynprati dhinaHCOBHIA
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aHaJli3 CTBOPIOE MIATPYHTS Ui PO3POOKH MPOrpaMH IMEPCHEKTHBHOTO
PO3BUTKY mianmpueMcTBa. ToOTO aHajmiTMyHa pPoOOTa € eramoM Yy
(hopMyBaHHI CTpaTerii TisUILHOCTI Cy0'€KTiB rOCIOIapIOBAHHS.

lomona wMera crpaterii po3BUTKY — 3a0€3MEUUTH CTiliKe
CTaHOBHIIEC Ha PUHKY, AKe OazyeTbcs Ha €(PEKTUBHOMY BUKOPHCTaHHI i
PO3IOIUTI BCIX pecypciB — MaTrepialbHUX, IHTENEKTYalbHUX, (iHAHCOBUX
Ta iH. OCHOBHMM METOJIOM YIIPaBIiHHS pECypcaMy € METOJA aHaliTHYHOI
OI[IHKK 1 TPOTHO3YBaHHs Ha Il OCHOBI pe3yJbTaTiB TOCIOAAPCHKOI
nismpHOCTi. (DiHaHCcOBHWH aHami3 3a0e3leuye MOCTIHHWA MOHITOPHHT
peasbHOrO CTaHy MiJNPUEMCTBA i aKyMYJIO€ BIIHB YCiX BUIB AiSUTBHOCTI
MiAPHEMCTBA.

VY 3B's3Ky 3 IIMM MO)KHA CTBEPPKYBaTH, L0 aHai3 (piHAHCOBHX
3BITIB JIA€ OLIHKY pe3yJbTATIB JisUILHOCTI y BUPOOHUUIH cdepi, lae 3Mory
BM3HAUWUTH BIUIMB HA (IHAHCH TEXHIYHOI MOJITHKH, IHBECTHUIIHHOT,
IiHOBO1, 30yTOBOi, TOJITHKH 3a0e3rmedeHHs pecypcamu, (iHaHCOBOT
MOJITHKU 1 olHOYacHO € (PiHAHCOBOI 0a3010 JIIsl PO3POOKH W yTOYHEHHS
cTparerii po3BUTKy (puc. 10.1).

Anaaia pinancoBux agitin

}

ANATiTHURA OLINKA FPOLIOBHX NOTOKIE 38 BHAAMH AiAILROCTI
SRONOMIMHOrO HOTERMIANY, IIIATOCIIPOMOMKHEOCTI, Ai10BOL
axTHBHOCTI, disancoBol criftkoeri, oboporrocT] RaniTany

k.

| i i i
Insectinifina Innosaiiiino- Mapretunrona| | |Bupobrimaa
noaiTHka TexHiYHA NOJITHKA NOTITHEA noJiTHKE
TlosiTira sabesnevenns Ilixnona Digancona
MaTeplaabHIMI pecypeaMif NOJITHES noniTnka
Crpareris poaBuTEY DLINpREMCTBA —

Pucynok 10.1 — AHani3 ¢iHaHCOBUX 3BITiB

OCHOBHMMHU 3aBJaHHSMHM aHalizy (iHaHCOBOI 3BITHOCTI €:
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OLlIHKa JUHAMIKH CKJaly 1 CTPYKTYpH aKTHBIB Ta JKepen ix GopMyBaHHS;
OLIIHKA JIIKB1THOCTI Ta MJIaTOCIPOMOXKHOCTI ITiIITPHUEMCTBA; aHAJI3 1 OIlIHKA
00OpPOTHOCTI KamiTaly Ta WOr0 OKPEMHX JIEMEHTIB; aHali3 JiIOoBOI
AKTHUBHOCTI Ta JOXiJHOCTI; OlliHKa e(h)eKTUBHOCTI BUKOPUCTAHHS PECYPCiB;
KOMITJIEKCHA OLliHKa () iHAHCOBOI CTIMKOCTI MiAIPHEMCTBA.

3nilficHeHHsT aHamizy ©0a3yeTbCsi Ha 3aCTOCYBAaHHI CYKYITHOCTI
METO/IB Ta TPUHOMIB pO3paxyHKiB, CHIBCTaBICHb, OQOPMIICHHS
BHCHOBKIB. BHBYEHHS MeETOMIB aHami3y € MPEIMETOM JOCIIKSHHS
OKpEMO1 JHMCIUILIIHN, TOMY OOMEKHUMOCS 3arajlbHOI0 iX KiacuQikaIiero
(puc. 10.2).

Topugonrarenuil (yaconni) |

]

Meronn ananiay »—a— Beprixaasauit (crpyRTypREiT)

Tperaonuit (uraminaeuii)

ARagiTrusni
{pospaxvaor KoedinienTis)

Pucynok 10.2 — Metoau anamizy

@DiHaHCOBHUI CTaH — II€ BaYKIMBA XapaKTEPHCTHKA EKOHOMIYHOI
OISUTBHOCTI  MiANpueMCcTBa. BiH BH3HaYae KOHKYpPEHTOCIPOMOXKHICTH
MIAMPUEMCTBA, WOTO TIOTEHIal y UIOBUX BIAHOCHHAX, OLIHIOE MIpy
rapaHTOBaHOCTI EKOHOMIYHUX IHTEPECiB yJaCHHUKIB ()iHAHCOBUX BiTHOCHH.
VYci kopuctyBayi ¢iHaHCOBOI 3BITHOCTI CTaBJIATH COO1 32 METY NMPOBEACHHS
aHaNi3y CTaHy MiAMPHEMCTBA i HA WOTO OCHOBI 3pOOWTH BHCHOBKH IIPO
BiTHOCHHHU 3 UM ITi{IIPUEMCTBOM.

10.2. Dinancosa 3éimuicmy nionpuemcmea: ckuiad, 3micm ma
npuUHYUNU NIO20MOBKU
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Interpamis  YkpaiHm y CBIiTOBE CIIBTOBapUMCTBO 3yMOBHIIA
PO3pOOKY Ta MPUUHATTS 3aKOHOJABUMX aKTiB Ta pe)OpMyBaHHS CHCTEMHU
Oyxrajnrepcbkoro oOJIKy i mpuBeAeHHS "1 O MDKHAPOIHHMX CTaHJIAPTIB.
3akoHoMm Ykpainu "[Ipo Oyxranrepcekuii o0ik Ta (iHAHCOBY 3BITHICTH B
VYxpaini" Big 16.07.1999 Ne 996-X1V ta 3akoHom Ykpainu "IIpo BHeceHHs
3MiH 110 3akoHy Ykpainu "[Ipo Oyxranrepchkuit oOmik Ta (iHaHCOBY
3BiTHiCTh B Ykpaini" Big 11.05.2000 Ne 1707-Ii1 cdhopmosano 3akoHO12BYY
0a3zy s (iHAHCOBOI 3BITHOCTI, fKa BianoBizae MbKHAPOAHUM
crangaptam Oyxranrepcbkoro o6aiky (MCBO), ToOTto Tiii MOBi, fKa
3po3yMiia 3apyoikHuM mapTHepam. MCBO — 1ie 3i10paHHsS HOpM, MTPaBHII,
PEKOMEHIAITIi, IKUMH CITiJl KOPUCTYBATUCS TIPU BEIEHH] OyXTralTepChbKOro
00miKy 1 ckJafianHi (PiHAHCOBOT 3BITHOCTI THM cyO0'€eKTaM, XTO Xod4e, o0
MOKA3HUKH IXHBOI 3BITHOCTI MOTJIM OYTH CITIBCTABUMHUMU 3 TMOKa3HHKAMH
3BITHOCTI IHIIUX IIPUEMCTB. YHiQiKaIis 00Ky 1 3BITHOCTI — 3Ha4YHE
IHTEpHAI[IOHAIbHE JOCATHEHHSI.

3aranpHi BHMOTM 70 (iHAHCOBOi 3BITHOCTI BUWKIAJIEHI Y
[Tonmoxenni (cranmapti) Oyxranrepcbkoro o6Omiky (IIBO) 1, sxe Tak i
HasuBaeThCsi "3aranbHi BuUMOrd 10 (iHaHcoBoi 3BiTHOCTI". IL{um
[TonokeHHSIM BH3HAYA€ThCA METa, CKJIAA 1 TPHHIMIN IiATOTOBKH
(hiHaHCOBOI 3BITHOCTI Ta BUMOTH JI0 BU3HAHHS 1 PO3KPHUTTS ii €JIEMEHTIB.

Indopmariis, mo BigoOpaskae QIHAHCOBUM cTaH, pPE3YyJIbTAaTH
TISUTBHOCTI 1 TPOIIOBI TOTOKH MiATIPHEMCTBA, MOXe OyTH mpuBeneHa abo y
(inancoBux 3BiTax, abo y mpumitkax no Hux. o ¢opm QirancoBoi
3BITHOCTI BimHOCATH: Popma 1 "bamanc". ®opma 2 "3BiT mpo ¢inaHCOBI
pesynsTaT". ®opma 3 "3BiT npo pyx rpomosux komrtiB". dopma 4 "3Bir
Ipo BJIACHUH Karritan". I[IpuMiTKe 0 3BiTiB.

3mict Ta mpu3HaueHHS (QopM (iHAHCOBOI 3BITHOCTI HABEAECHO Y
tabm. 10.1.

Buxonsuu 3i 3micty gopm ¢dinaHCOBOI 3BITHOCTI, iH(OpMAITis, SAKY
BOHHM MICTSITh, HEOOXiHA TSI OOIPYHTYBaHHS PillleHb MIOAO MPUAOAHHS,
MpOAaXy Ta BONOMIHHSA IIHHUMH TIallepamul, ydYacTi y KaIiTtami
MiJIPUEMCTBA, OIIHKH SKOCTI YIPaBIiHHS, KpPEAUTOCIPOMOXKHOCTI,
3a0e3nedeHocTi 3000B's13aHb, BU3HAYEHHS CYM JUBIICHIIB, IO MiIATAIOTH
O30Ty, IHIIMX PIllIeHb.

3rigno 3 I[IBO 1 w™eroro ckmamaHHs (iHAHCOBOI 3BITHOCTI €
HaJaHHS KOpPHCTyBadaM JUIl MPUHAHATTS pillleHb MOBHOI, MPaBAMBOI Ta
HeynepemxkeHoi iHpopManii npo GpiHaHCOBUHN CTaH, pe3yAbTaTh IisUTBHOCT1
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Ta PyX KOIITIB MiIPUEMCTBA.

Tabmuus 10.1- ®opmu piHaHCOBOI 3BITHOCTI

DopMH Homep | 3nncT TIpisHateHEA
timancoeoi [[IBO
SEITHOCTL
Bamauc TIBO 2 [Hamemicte  arueie  afo  pecypcols, i | OMiHEA CTRYETYPH SKTHEIE Ta JIEepel ix
KOHT) (IECHYTECA IONPHEMCTEOM Ta 3abesnedats | hiHaHCYVBaHHA. OiHKa JFEITHOCTL,
EKOHOMIMHI BHUOGH ¥ MaHGyTHeoMy. J®epena|mwnaTocopomosHOCTL, dinancoeoi
bopMyBanHa aTHEE af0 BHACHHH Kamitan i|cTi#kocTi [IporHosyBaHHa SMiH B ARTHBAX
30008 T34HHA Ta noTpeb B M03MIEa
3BiT mpo MEO3 |Joxoms BuUTpaTH, $iHAHCOBL PE3VIBETATH Eif|OMmiHKA CTPYETYPH OOXOOIE, BHTPAT,
thiHaHCOBL onepamiiHoi, 1HEecTHIHHOI Ta diHaHCcoBOi |MPHAYTHOBOCTI Ta HEECTHIIAHOT
PESYIETATH miameHocTi,  YucTHE  opuEyTor  (26HTOK)  palmpHEafimEocTi TIporHoeVE aHHA
3BITHHEA nepiof. CTPYETYpA 0NeparifHME BERTPAT. | [OXIIHOCT MIPHEMCTEA
TMoxasmmH IpHGYTEOEDCT] KA
3pir mpo|lIE04 |Bmpgai # BHELTHI TPOMIOE] IOTOKH 24 CTATTAME 2a| OIiHKA [POLMIOBHE [OTOKIE 23 BHTAME
pyE BHOAMH TIAMEHOCTL 0NEpalifinil, iHBecTHINAHIA |MAmEHocTd Ta adams (¥ edeKTHEHOCTL
TPOLIOEHE dimancopi.  Ynctmd  rpomoesf noTx  Ta|[lporHosyEBaHHA POMIOEME [OTOKIE  BiY
KOIITIB SANHINOK KOIITIE Ha MHEIE POKY onepamiinoi, {HEECTHIIEHOI Ta
dinancopoi giAMEHOCTL
TpunaTen OFfnoEa NOmiTHEA MGIpHenMcTEd. [Hgopmama [OoHEka | OporeEos ofIKoE0i DOJITHEEH,
A HE HABEOEHA GesNoCepelHE0 ¥ QiHAHCOBME |pHIMKIE, OeTalmsamid craTed (iHaHCOBOL
3BITax, ane £ 0boe'mxoBoro 3a [1BO. Indopumamsa, [seiTHOCTI
10 MICTHTE G0MaTKOBHHE aHamis cTaTel SBITHOCTL,
noTpiGHEE A1A 3abesnedeHsa ii 3posyMUIOCTI Ta
OOpEYHOCTL

OcHoBHI BUMOTH 110 (hiHAHCOBOI 3BITHOCTI HaBemeHo Ha puc. 10.3.
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o Ppinanconoi indopmanii

Mae sicTurn gasi npo sei croponn aiaanwocTi,
1 JpoaymizicTs = ob SHHHA, NePLOLiAKY, exoRoMiTHEI cTRAH
nmianpHeMeTes

B E e o Indopsania Mae BIINBATH Ha DpRIHATTS
- A A

Ismdopuanis Mac o exTRENC BinoSpasxaTss
— focToRipHicTs cOpasxEe CTAHOBANIS, MAKCHMaATLEO DORHO
POSKpHBATH (DaxTH rocuoAADCHKOL AlArsBoeTL

Pucynok 10.3 - Bumorn 10 ¢iHaHCOBOT 3BiTHOCTI

VY mporeci mepexony 0 HOBOI cucreMH OONIKy Ta (iHaHCOBOT
3BITHOCTI TIJIIPUEMCTBO OTPUMYE IIEBHI TepeBard Ta MOXKIUBOCTI, IO
TMOB'sI3aHi 3 HOBOIO SIKICTIO 00JIIKOBOI iH(pOpMaIlii, BOHA OLTBII JOCTOBIpHA 1
mpugatHa IS (IHAHCOBOTO  aHANi3y, MIABHIYIOTHCS MOXKIHNBOCTI
cuiBopami 3 (iHAHCOBOrO-KPEAWTHUMH YCTaHOBAMH Ta 3apyOLKHUMHU
MapTHEpaMH, MiABHUIIYETHCS SKICTh YIPABIIHCHKOI MiSTTBHOCTI. Ale mo0
MOBHOIO Miporo Oynu peanizoBaHi BKa3zaHI TIepeBard, HEOOXiTHO
JOACPKyBaTUCh MEBHUX NPUHLMMIB (opMmyBaHHS (iHAHCOBOI 3BITHOCTI,
K1 BinoOpaxkeHi Ha puc. 10.4.
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Pucynok 10.4 — INpuanmnm ¢popMyBaHHs (iHAHCOBOI 3BITHOCTI

ABTOHOMHICTH HIAMPHUEMCTBA O3HAYAE, 110 BOHO PO3IJIAIAETHCS SIK
opuanyHa ocoba, BiOKpeMIIeHa Bin BIacHHUKIB. ToMmy ocoOucTe MaiHO i
3000B'13aHHS BJIACHUKIB HE IIOBHHHI BimoOpakatuch y (iHaHCOBIM
3BiTHOCTI. Hampuxmanm, Taki omepariii, Sk oIiaTa akiii, BUIIaTa
IUBIICHIIB BJaCHMKaM, BimoOpakaroTbecs Yy (hIHAHCOBIH 3BITHOCTI,
BOJHOYAC, IOPHUIMYHI CTSATHEHHS HAa OCOOMCTE MaiHO BJIACHWKA a0o
OTPUMAaHHS HHM JOXOAY 3 IHIMMX JDKEpen He BigoOpakaroTbes y 3BiTax
T PUEMCTRBA.

[TpuaIMT Ge3nepepBHOCTI AiSUTBHOCTI ependadae OIiHKY aKTUBIB,
3000B'13aHp MIANPUEMCTBA B JUHAMII, BUXOISYH 3 TOTO, IO BOHO Oyre
¢yHKIiOHYBaTH y MalOyTHhOMY. AJle B yMOBaX pPHUHKOBOI EKOHOMIKH
00CTaBUHH MOXYTh CKIIACTHCS TaK, IO IiIIPUEMCTBO MPHUITHUHSIE CBOIO
TSUTBHICT BHACHIAOK OaHKpyTCTBa a00 3 IHOIMX NPUYAH. Y I[HOMY
BHUMAAKy (iHaHCOBa 3BITHICTH (OPMYETHCS 32 IHIIUMH TPHHIIAIIAMH.
Hampuxitan, BCi akTHBHY HE3aJISKHO BiJ MOALUTY HA HEOOOPOTHI Ta 000POTHI
OI[IHIOIOTBCS 3@ PHHKOBOIO BAapTICTIO 3 METOK 3aJ0BOJICHHS BHUMOT
KpEeIUTOpiB Ta BIAcHWKIB. ToMy 1 3000B'i3aHHA TEX CTalOTh
KOPOTKOTEPMiHOBHMH.

[MpuHIMI TepioMUYHOCTI mependadae CKIANaHHS 3BITHOCTI 3a
BCTaHOBJICHMMH TEpioJiaMH, a caMe: KBapTalibHa 3BITHICTh, HAPOCTAIOUUM
MiZICYMKOM, piuHa, a AJIs HOBOCTBOPEHUX MiANPHEMCTB — 10 15 Micsis,
JUTS THATPUEMCTB, IO JIIKBIIYIOTHCS — JI0 JATH JIKBiJaIlii.
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[Mpunmun  icropuuHoi  coOiBapTOCTI  O3Ha4yae, IO AaKTUBU
MiAPUEMCTBA OLIHIOIOTHCS, SIK MPaBWUIO, BUXONIYM 3 BHUTpAaT Ha iX
npua0aHHs 00 BUPOOHHUIITBO.

HapaxyBanHs Ta BiANOBIIHICTH JOXOAIB 1 BHTpAT O3HAYae, IO
JOXOJM 1 BUTPATH BiOOpakarOThCsi B OOJNIKY 1 3BITHOCTI B MOMEHT iX
BUHUKHEHHSI HE3aJIGKHO BiJl Yacy HaJXOIKEHHS 1 cruiaTé rpomeid. Takum
YUHOM, JUIS BU3HA4YCHHsS (DIHAHCOBOrO pe3yJbTaTy JOXOIW 1 BiIMOBiAHI
BUTPATH 31CTABIISIOTHCS Y KOHKPETHOMY TIepiozi.

3riZiHO 3 MPHUHIIMIIOM IMOBHOI'O BUCBITJIEHHS (hiHAHCOBA 3BITHICTh
Ma€e MICTUTH BCHO iH(opMalliio npo (GakTHyHI Ta TOTCSHINMHI HACTIIKA
orepaliil Ta mojii, sika MoXXe BIUTMHYTH Ha PIllleHHs], 10 PUIHMalOThCs Ha
ii OCHOBI.

Kpim Toro, B MisUTBHOCTI MiJAMPHEMCTBA MOXKYTh BiZIOyBaTHCS TOJIT
MicIsl JIaTH CKJIaJaHHs OalaHcy, sSKi BIUTMBATUMYTh HA 3HAYCHHS TUX YU
iHIMX crated 3BiTHOCTI. ToMy 3rimHo 3 [TFO 6 "BunpaBneHHs! MOMUIOK i
3MiHU y (iHaHCOBHX 3BiTax" mependadaeThcsi KOpUTryBaHHA iH(opmarrii i
JIOIaTKOBE il PO3KPUTTS y IPUMITKAX.

[IpuHIATT TOCTITOBHOCTI Tepemdadae TOCTIHHE 3acCTOCYBaHHS
MiIITPUEMCTBOM OOpaHOi 00IIKOBOI MOMITHKK. 3MiHA 1l Ma€ PO3KPHUBATHCH
y (iraHcoBiif 3BiTHOCTI. Peaizamist 1boro MpUHITUITY 3a0e31euye KOPEKTHI
CIIIBCTABJICHHS IIOKAa3HUKIB 3a pi3HI Tmepiomu. ToMmy MigIPHEMCTBO
3000B'13aHEe BHCBITIIOBATH CBOIO OOJIIKOBY TMONITHKY IIUISIXOM OIHCY
MIPUHIIMITIB OI[IHKK CTaTed 3BITHOCTI Ta METOMAIB OONIKYy OKPEMHX CTaTew.
Bono Takoxx mMae mpaBo 3MIHIOBATH CBOIO OONIKOBY TONITHKY, KEPYIOUHChH
iHTEepecaMu CcBOro po3BuUTKy. lle mwmrTamHs perymoerees 11O 6.
[Ipunmmm  obayHOCTI  O3HA4Yae, IO METOMW  OIIHIOBAHHS,  SKi
3aCTOCOBYIOTBCSI B  OyXTanTepchbKOMY OOJKy, MAarOTh 3armodiratu
3aHIKEHHIO OIIHKK 3000B'SA3aHb 1 3aBUIEHHIO JOXOMIB ITiIIIPUEMCTBA. 3
€0 METOI0 TependadaeThCsl MEepeoliHIOBaTH 3alacu i BimoOpaxaTu B
0anaHCi 32 HIDKYOIO 3 OI[IHOK — ICTOPUYHOIO COOIBapTICTIO ab0 YHCTOO
BapTICTIO pealri3aitii.

3riHO 3 IPUHLIMIIOM IPEBAIIOBaHHS 3MicTy Haa (opmoro omepartii
MaroTh OOJIIKOBYBAaTHCH BIIOBITHO /10 iX CYTHOCTI, a HE JIMIIE BUXOAIYH 3
IOPUANYHOI (hOpMHU.

[MpyHIMN ~ €QMHOrO  TPOIIOBOTO  BHMIpHHKAa  Iependavae
BHUMIPIOBaHHSl Ta Yy3arajbHEHHS BCIX OIepalii MiAnpHeMcTBa y HOro
(iHaHCOBIH 3BITHOCTI B €IMHUX TPOIIOBUX OIUHHIISIX.
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10.3. Kpumepii eusnanns ingopmauii' y hinancoegiii 36imnocmi

Koxnuit 3 BumiB (DiHAHCOBOI 3BITHOCTI CKJIAJIAEThCS 31 CTaTeH,
o0'emnanux y po3niau. [lignmpueMcTBO 3aHOCUTH IH(OPMAIIi0 10 TIET YU
IHIIIOT CTATTI TUIBKU TOJI, KOJIM BOHA BiMOBIAA€ IEBHUM KPUTEPISM.

VY 3B's3ky 3 1M iH(opMallis MMiUIsirae aHaiizy Ha BiAMOBIIHICTh
UM KpHUTEpiM Ta BHECEHHIO 10 crated 3BitHocTi. Lleil mporec
Ha3MBA€ETHCS BU3HAHHAM (PiHAHCOBOI iH(pOpMAaIIii.

OO0'ekT OyXrajaTepcbkoro OOJIKY BBa)KA€ThCS aKTHBOM, SIKIIO BiH
BIJINIOBIJIA€ TPHOM YMOBaM:

1. TligmpreMCTBO OTpUMANIO WOTO BHACHIIOK MHHYIUX OIeparii
abo moniit (mpumOaHHs, OYAIBHHIITBO), OCKUIBKM Hamip TpuUAOaTH He
O3Hauae nNpuaOaHHS aKTHBIB.

2. OTtpuMaHi pecypcd BTUIIOIOTH MaiOyTHI BUroau. ManOyTHs
C€KOHOMIYHAa BWrojla — II¢ IOTEHIlIHHA 3JaTHICTh AKTHUBY CIPHUATH
HaJXOKCHHIO Ha MiAMPHEMCTBO IPOIIOBUX KOIITIB a00 X €KBIBaJICHTIB .

3. Pecypcu KOHTPOIIOIOTHCS MIAIPHEMCTBOM. TakWii KOHTPOJIb
BHUTIKa€ 3 IMpaBa BJIACHOCTI Ha aKTHUBU a00 IHIIOTO IOPHAWYHOTO IpaBa
(mpaBa BUKOPHWCTAaHHS AaKTHBY), IO Ja€ 3MOTYy IiANPUEMCTBY
KOHTPOIIOBATH MaWOyTHI BUTOAHW, SKIi BOHO OYIKy€ OTPUMATH BiJ IIHOTO
aktuBy. Crmin 3a3HauUMTH, IO B NEBHUX BHIAIKAX pPECYpC MOXKe
BINOBIITaTH BW3HAYEHHIO AaKTHBY HABITh 3a BIJICYTHOCTI FOPUIMYHOTO
KOHTPOJTIO.

4. IcHy€e MOXJIMBICTh JOCTOBIPHOI OI[IHKA aKTUBY. SIKIO aKTHB HE
MOKHa OOTPYHTOBAHO OIIHUTH, BiH HE BKITIOYAE€THCA 0 OaaHcy.

Jis Bu3Ha4UeHHs 0aaHCOBOI BapTOCTI aKTUBIB BUKOPHCTOBYIOTHCS
TaKi BUAU OLHOK:

Icropuuna (pakxTidna) coOiBapTIiCTh — 1€ CyMa TPOIIOBUX KOIITIB
abo iX ekBiBalleHTIB, 4M iHIIKUX (POpM KOMIEHcallii, BUJaHOI Ha MOMEHT
npuabannas. DopMor KoMmmeHcamii MOXyTh OyTH iHIN akTuBH abo
NpuiHATI Ha cebe 3000B's3aHHA. IcTOpMuyHa coOIBapTICTH TPHIOAHUX
aKTUBIB BKJIIOYAE I[iHY iX TMpuAOaHHS i BUTpAaTH HAa TPAHCIIOPTYBAaHHA,
MOHTaX, MHTHI TUIaTeXi Tomo. IcTropuyHa cOOIBapTICTh aKTHBIB,
CTBOPEHHX MIANPHEMCTBOM (roToBa mpoaykuis, H3B) — ue ix BupoOHHUa
co0iBapTiCTh.

[lorouyna (BiaTBOpIOBaJIbHA) COOIBApTICTE — 1€ CyMa T'POLLOBUX
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KOWITIB, iX eKBiBasieHTIB a0o iHmHMX (QopM KOMIIEHcalii, Ky HEoOXiaHO
Oyno 0 3amnaTuTH AJs MpUaOaHHsS (CTBOPEHHS) TAKOTO CaMOro aKTUBY Ha
noToyHuid MoMeHT. TepMiH "BiITBOprOBasibHAa cOOIBapTICTB", SK MPaBHIIO,
3aCTOCOBYETHCS JI0 aKTHBIB, IO MEpPIOJUYHO MOHOBIIOIOTHCS (3amacw,
OCHOBHI 3ac00n).

Bapricts peamizanii — me miHa peamizalii akTHBY B yMOBax
3BHUYAHOI TOCIIOaPChKOT AiSITBHOCTI.

Uwncra BapTicTh peanizallii BHKIIOYA€ BUTPATH Ha 3aBEPIICHHS
BUPOOHWITBA aKTWBY Ta Ha 30yT. [ BU3HAYEHHS YUCTOI BapTOCTi
peaiizaiii BHUKOPHUCTOBYEThCS  PO3paxyHKOBa IiHA peaimizamii  Ta
PO3paxyHKOBI BUTPATH.

TemnepimHs BapTicTh — 1€ TeNepiliHs (AMCKOHTOBAaHA) BapTICTh
MalOyTHIX YHCTHUX TPOIIOBUX HAIXO/DKCHb, SKI OUYIKYIOTBCSA  Bij
BUKOPUCTaHHS aKTUBY B YMOBaX 3BHUaHHOI FOCIIOAAPCHKOT TiSUTBHOCTI.

CrpaBeiviBa BapTiCTh aKTHBY — II€ CyMa, 3a SIKY aKTHB MOXeE
OyTn mpomaHuil MiK 1HGOPMOBAHUMH, 3aIiKABICHUMH 1 HE3aJeKHUMHU
rmapTHEpaM#, TOOTO TAKUMH, IO JIFOTh y BIIACHHUX iHTEpecax.

B exoHOMIYHIH TpaKTHII HAWOUIBIIT YacTO BHUKOPHCTOBYETHCS
OITIHKa aKTHBIB 3a ICTOPHYHOIO COOIBapTICTIO, ajieé SKIO OIIHIOIOTHCS
3amacH, TO IPUMMAEThCS HAWHIDKYA 3 JBOX OIIIHOK — co0iBapTicTh abo
guCcTa BapTicTh peanizaiii. JJoBrocTpokoBi 3000B's13aHHS BiOOpaKarOThCs
3a TEMEePiTHbOIO0 BapTICTIO.

10.4. Ananiz ounamiku i cmpykmypu maiiHa ma O0xycepen 020
¢inancysanna

bamanc BigoOpakae B TpomioBiii (GopMi MallHO MiAIPHUEMCTBA 3a
CKJIaJIOM Ta JpKepenamu (piHaHCYBaHHS Ha TICBHY JIATYy.

3rimmo 3 IIBO 2 aktnBm — 1me pecypcd, KOHTPOIbOBaHi
MIAIPUEMCTBOM, IO BUHUKIA B pe3yiabTaTi MHHYIAX TOMIA 1
BUKOPHUCTAHHS SIKUX TIPHBEAE [0 OTPUMAHHS EKOHOMIYHHUX BHUTOH Y
MaiOyTHBOMY.

AKTHBH J1aI0Th NIEBHE YSBIICHHS IPO pecypcu abo MOTEHIial, SKUM
BOJIO/II€  IMIIPUEMCTBO. BOHW pO3MIMYIOTBCS B Mipy 3pOCTaHHS
JKBIAHOCTI pecypciB. Y macuBi OamaHcy BimoOpaxkatoTbesl BIACHI JKepena
¢iHaHCYyBaHHS aKTHBIB, a TaKoX 3000B'SI3aHHA MIANPHEMCTBA 34
KpeIuTaMu, MO3UKaMH, KPEAUTOPCHKOIO 3a00proBaHicTio. TakuMm YMHOM,
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MAcHB MICTHUTH iH(OpMaIIifo PO 0OCAT KOIITIB, 3aTy4eHHUX MiIPHEMCTBOM
B 00Ir 3 PI3HUX JIXKEpell.

[MacuBu po3MimIylOTBCSI B MIpy 3pPOCTaHHS TEPMiHOBOCTI
BHKOHAHHS 3000B's3aHb. 3000B'I3aHHS — II€ IOTOYHA 3a00PTrOBaHICTH
MiAPUEMCTBA 1HIIMM IOPUAMYHUM Ta (Pi3HYHEM oco0aM, IO BHUHHKIA
BHACIIJIOK 3A1HCHEHHS B MUHYJIOMY FOCIIOJJAPCHKUX OIEpalliid i morameHHs
SIKOT B MAlOyTHBOMY TPHU3BEJIE 10 3MEHIICHHS peCypCiB MiAMPUEMCTBA, IO
BTUIIOIOTh EKOHOMIYHI BUTO/H.

3000B's13aHHS TIepe/i BIACHUKAMHU CTAHOBISTH IMMOCTiHY YacTUHY
nacuBy OaJlaHCy, fKa HE IiJJIAra€ TMOralieHHIO, JOKH MiANPUEMCTBO
¢dyHKIIOHYe. 3alle)KHO Bil TEPMIiHIB MOTalleHHs, 3000B'I3aHHS Tepen
TperiMu ocobamMu OyBarOTh JOBrOCTPOKOBHMH Ta KOPOTKOCTPOKOBHMH.
Anamizytoun 0OajaHc, HEOOXIiZHO BpaxoByBaTH TakKi OOCTaBHHH:
iHpopMaIiss B OanmaHci BioOpa)ka€Thcsi HA IOYATOK 1 KiHElb 3BITHOTO
nepioly, TOMY HEMOXJIMBO OIIIHUTH 3MIiHH, sIKi BiIOyBaroThcs 3a Ied
MepioJi; CTaTrTi aKTUBY W TMACHUBY IOCTIHHO 3MIHIOIOTBCS TiJl BITHBOM
rocriogapchbkux — omepamiii. KoxkHa Tpyma macuBiB - (DYHKITIOHAJIBHO
TIOB's3aHAa 3 BiTIOBITHOIO YACTHHOIO aKTHUBIB OaaHCy.

Jltst 3aificHeHHS aHali3y CKIIaMy 1 CTPYKTYpH MaifHa MiApUeMCTBA
Ta Jpkepen ioro (iHaHCYBaHHS HEOOXITHO 3a JOIMOMOTOH TPYIyBaHHS
CKJIACTH aHATITHYHUHN OaJlaHC MiAIPUEMCTBA.

B xoxi anamizy HeoOXiTHO BUSABUTHU: YAaCTKy KOXKHOI TPy aKTHUBY
1 TacMBY B 3arallbHOMY ITIJICYMKY OaaHCy; JMHAMIKY ITOKa3HUKIB 3a PiK Ta
OCHOBHI TEHJEHIIIl 3 TMOTJSAY 3MIlHEHHS YH TOocia0iieHHs (iHaHCOBOTO
CTaHy MiOIPUEMCTBA; MOOUIBHICTh MalHa MiAIPUEMCTBA; HASBHICTH 1
IUHAMIKY BJIACHOTO Karitamny; (piHaHCOBY aBTOHOMIIO IMiIIPUEMCTBA; CTaH
HEOOOPOTHUX aKTHBIB; CTPYKTYPY OOOPOTHOTO Karmitainy. AHami3 JHHAMIKH
CKJIamy i CTPYKTYpH MaifHa J]a€ 3MOTY BCTaHOBHUTH PO3Mip aOCOIIOTHOTO i
BIZIHOCHOTO NPHPOCTY a00 3MEHIIEHHS BCHOI'O0 MaifHa Ta OKPEMHX HOTro
BUIB.

[Toka3HUKH CTPYKTYpHOI JAWHAMIKM  BioOpaXkalOThb  YacTKy
KO)KHOTO BHJIy MaiiHa B 3arayibHill 3MiHiI CyKynmHuX aktuBiB. Lle mae 3mory
3pOOMTH BUCHOBKM TIPO T€, B SKI aKTUBH BKJAJEHI JIOBIOCTPOKOBO
3amydeHi (iHaHCOBI pecypcH, a sKi aKTHBW, HABIAKW, 3MEHIIWINCH Y
pe3ynbTaTi BiITOKY (hiHAHCOBUX PECYpPCiB.

B akrtuBi Ganancy BizoOpakaeTbcsi, 3 OAHOTO OOKY, BUPOOHHUUMI
MOTEHIliaN, SKUH 3a0e3rleuye MOXKIIMBOCTI BHPOOHWYOI MiSUTBHOCTI, a 3
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JIpyroro — TMOTEHINAn Jjs 3JIHCHEHHS IHBECTULIWHOI 1 (iHaHCOBOL
misutbHOCTI. ToMy st OUIBII JETAJBHOI OIMIHKH JUHAMIKU CKIady i
CTPYKTYpH MaiiHa CIIi/i TPOBECTH aHalli3 3a KOXXHUM BHAOM MaliHa OKPEMO:
OCHOBHI 3aco0u, 3amacH, AeOiTopchka 3a00proBaHiCTh, TPOMIOBI KOIITH.
AHani3 CTpyKTypH MaifHa HiANpUeMCTBAa HEOOXiIHO TOMOBHUTH aHATi30M
OUHAMIKK CKIIaay 1 CTPYKTYpH JKepen (iHaHCOBHX pecypciB. B ymoBax
crmaay BHpPOOHMIITBA 1 BHCOKOI ILIHM KPEOUTHHUX PECYpCiB CKOPOUYCHHS
00CSTiB 3aJy4eHHs TO3WKOBHX KOIITIB CIpHs€ 3MIlJHEHHIO (DiHAHCOBOTO
CTaHy MiANPHEMCTBA.

10.5. Oninka nIaToCNPOMOKHOCTI MiAMPUEMCTBA

[ndopmarriiiHoro  6a3010 IS OLIHKA  ILIATOCIPOMOMHOCTI
MIANPUEMCTBA € OajlaHC, 3BIT MPo (PIHAHCOBI PE3yNbTATH, 3BIT HPO PyX
TPOIIOBUX KOINTIB, a TaKoX OyXraiTepcbka iH(popMaIlis 3a MOTOYHHMU
pO3paxyHKaMH.

[TmaTocIpOMOXHICTE — TII€ OfHA 3 XapaKTePHCTHK (hiHAHCOBOL
CTIMKOCTI MIOIPHEMCTBA, SKAa TIOKa3ye HASBHICTh y HBOTO KOINTIB,
JMOCTaTHIX JUIsI TIOTAmieHHS OOpriB 3a BCiMa KOPOTKOCTPOKOBHUMH
3000B'SI3aHHSIMU Ta OJHOYACHOTO 3MIHCHEHHS OC3MepepBHOIO TIPOIECY
BHPOOHUIITBA Ta peatizallii MpoayKIii.

[ToTenmiitauMu 3aco0amMu IS TIOTAIIEHHS OOPTiB € TpoIIoBi
KOIITH, 1ebITOpchka 3a00prOBaHICTh, SIKAa 32 HOPMAaJIbHUM KpPyrooOirom
KOIITIB TIOBUHHA MEPETBOPUTHCH y TOTIBKY, HasBHI 3alacHd TOBapHO-
MaTepiaTbHUX IIIHHOCTEH, SKI TaKOXK MOXKHA peanmizyBaTu. B oxpemux
BHITAJKaX Ha IIOTAIleHHS OOpTriB MOXYTh OyTH HampaBlieHi He0OOpOTHI
akTUBM Tichmsa  ix peamizamii. I[lmarocpoMoxHicTh  TiANPHUEMCTBA
OLIIHIOEThCS TTOKAa3HWKAMH JIKBITHOCTI OamaHcy. HeoOximHiCTh aHami3y
JMKBiMHOCTI OamaHCy BHHHKaE B 3BSI3Ky 3 TmOTpedaMu  OIIHKH
KPEAUTOCTIPOMOXKHOCTI Ta TOTOYHOTO KOHTPOJIO 332 CTaHOM (hiHAHCOBUX
po3paxyHKkiB. Y 3B'SI3Ky 3 IIUM BCi aKTHBH MIIIPUEMCTBA MOXHA

3rpyIyBaTd 3a CTYyNEHEM JIKBITHOCTI, a MAacMBH — 3a CTPOKOBICTIO
TIOTaIlICHHSI.

JIKBigHICTH — 1€  IIBHIKICTh IIEPETBOPEHHS  aKTUBIB
MIJIPUEMCTBA B TPOIIOBI KOIITH, a JIKBIAHICTH OamaHCy — CTYIiHBb

MOKPHUTTS 3000B's13aHb MiANIPUEMCTBA Or0 aKTUBAMH, CTPOK IIEPETBOPEHHS
SKHX Y TPOILOBY (popMy BiIlIOBiIa€ CTPOKY MOrameHHs 3000B'a3aHb.
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[ligTBepKEHHSAM  JKBIJHOCTI OaJlaHCy € BUKOHAHHS TaKHX
CIIIBBIAHOIIEHD:

Jd.21T1; J.21T,
Hzanz; 07142”‘.

MeronuKy ~ poO3paxyHKy — IOKa3HHUKIB ISl OI[IHIOBAHHS
MIaTOCIPOMOXKHOCTI HaBezeHo y Tabm. 10.1.

Tabmuus 10.2 — Meronuka po3paxyHKy TOKa3HUKIB

Noama- Hopmaseue
Haapa nmorxaamurea e Poapaxyurona hopmyna aHAMeREs
Ko:aq:tlm?nr aﬁf:oclm- K, . PR+ 0er 0,25 0,3
"ol AikeizvocTi K3
Haeqﬁm' - 'R+ II@T 3
L Ko it o B He mesmre 1
THuYHOI AiksigmocTi K3
KoediuienTt no- PR &0+ 33+ TMI
Ky 22,5
KpHETTH K3
KoedinienT anerol i 3, +900 i
BHPYYER i P
Baa it obo
N potRul | pop Mopayaa 10.5, 10.6 -
waniTam
KoedimienT apeTios P BOK — H3 - BI3 .
arTHBIE e OK
Ilo3HnaveHHs:

H3 — HemikBigHI 3amacu;

B/13 — Ge3naniitna nebiTopchka 3a00pProBaHiCTh;
OK — obopoTHuii kamitad;

I'K — rpomiosi xormry;

[1dI — notouni iHaHCOBI iHBECTHLLT,
K3 — kopoTtkocTpokoBa 3a00proBaHicTh;
13 — nebiTopcbka 3a00prOBaHICTh;
TMII] — ToBapHO-MaTepiaabHi HIHHOCTI;
3M — cyma 3HOCY;

UYIT — uucruii npulyTOK;

PI1 — oOcsr peanizoBaHOi NPOAYKIIi.
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Hapeneni  moka3HMKM  BiANIOBIZAarOTH  iHTEpecaM  pi3HUX
KopucTyBauiB. Jlns TOCTa4aqbHHUKIB CHPOBHHM HAHOLIBII IIKaBUM €
koe(ilieHT abCcOMOTHOI JiKBiAHOCTI. banku 3amikaBneni B iHdopmarii mpo
KOC(II[IEHT KPUTHYHOI JIIKBIJHOCT. AKI[IOHEPH, IHBECTOPH OIIHIOKOTh
(iHaHCOBY CTIMKICTh MiAMPUEMCTBA 32 KOSII[IEHTOM TTOKPUTTSL.

[lepcniekTUBHY  MIATOCIPOMOXKHICTH A€  3MOTY  OLIHHUTH
koe(ilieHT YHMCTOi BUPYYKH. BiH TOKa3ye 4YacTKy BUTBHHUX TPOIIOBHX
KOIITIB Y BUPYYIIi.

Y 3aKOpJOHHIN MNPaKTUIl ILIATOCIPOMOXHICTh OIIIHIOETHCS 32
oOcsiraMy  BJIACHOTO OOOPOTHOrO Kamitady Ta Koe(illiEHTOM YHCTHX
aktuBiB. Lleil koedimieHT Mae MpakTHYHWUN 3MICT TUIBKHA y pasi, KOJIU €
HENIKBIHI 3amacu Ta Oe3HadidiHa jgediTopchbka 3aboproBanictb. BiH
MoKa3ye, sKa 4YacTKa YHCTHX AaKTHBIB pealbHO 3alMINA€ThCS LIS
3a0e3meueHHsT JISUTBHOCTI MIiANPHEMCTBA IMIC/S IOralleHHS BCiel #oro
KOPOTKOCTPOKOBOI 3200pTOBAHOCTI.

10.6. Ananiz pyxy zpoutoeux Koutmie

[TnaTocnpoOMOKHICTh MIAIPUEMCTBA 1 (hIHAHCOBUH CTaH B ILIOMY
TIEBHOIO MIpPOIO 3aJIEKaTh Bil BXiTHOTO 1 BHUXITHOTO TPOIIOBHX TOTOKIB.
BincyTHicTs MiHIMaJIEHO HEOOX1THOTO 3aMacy TPOIMIOBUX KOIITIB BUKIHKAE
(hiHaHCOB1 YCKITaIHEHHS, a HA UTHIIIOK TPOIIOBUX KOIITIB BEJE 10 TOTO, II0
MIAIPUEMCTBO 3a3Ha€ 30MTKIB Bi IHQIIAIII Ta yImycKkae CBOI BHTOIU Bij
PO3MIIIEHHS KOIITIB 1 OTPUMaHHS JOAATKOBOTO JAOXOAY. Y 3B'SI3KY 3 ITUM
BXJIMBY POJIb BIfirpae aHaii3 pyxy TPOIIOBHX KOmTiB. PyX rpomosux
KOIIITIB aHATI3YETHCSA 32 BHJIAMH JISUTBHOCTI: ONepamiiHoi, iHBECTUIIIHOL
Ta (HiHAHCOBOI.

3BIT Mpo pPyX TPOIIOBUX KOIITIB BigoOpa)ka€ 3MiHM BETUYHHU
TPOMIOBMX KOIITIB 1 X €KBiBaJEHTIB 3a 3BiTHWH mepion. BiH mae 3mory
OLIHUTH: a) CTPYKTYPy HAIXOKEHb i BHUAATKIB 32 BUIAMH HisIIBHOCTI;
0) BIUIMB BHIIB [iISUTBHOCTI Ha (OPMyBaHHS TPOIIOBUX TIOTOKIB;
B) CyMy NpuOYTKY, OTpPUMaHy KaCOBUM METOJIOM, i BiIMIHHICTH IIi€l cymu
Bil cymMH NpuOYTKYy, OTPUMAHOrO METOJOM HapaxyBaHb y 3BiTI mpo
(hiHaHCOBI pe3yNbTaTH.

Jost OLIBIN rIIMO0KOro JIOCHIJKEHHS MHAMIKHA
IJIaTOCIPOMOXKHOCTI HEOOX1THO 31MCHUTH MOPIBHIHHS 00CATIB BXiTHOTO 1
BHXITHOrO TPOIIOBUX ITOTOKIB Ha OCHOBI aHAII3y IJIATDKHHUX JAOKYMEHTIB
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Ta MIATHKHOTO KaJleHapsl MiAIpUeEMCTBA.
10.7. Ouinka pinancosoi cmiiikocmi nionpuemcmaea

diHaHCOBa CTIHKICTh MIIIPUEMCTBA — M€ OLIBII y3arajabHEHA
XapakTepucTuka (HiHAHCOBOTO CTaHy MiANPHEMCTBA, SKa TEBHOIO MipOIO
BKJIIOYAE TOKA3HUKH JIKBITHOCTI Ta IJIATOCIPOMOXKHOCTI. Pa3om i3 Tuwm,
iCHye CBOSI CHCTeMa KPHTEpiiB OLiHIOBaHHS (PiHAHCOBOI CTIHKOCTI, SIKY
MiAPHEMCTBA BUKOPUCTOBYIOTH JUIS OLIHKK HAaJIHHOCTI TMapTHEpIB Y
rOCHOJAPChKHUX BIJHOCHHAX.

[Mix ¢inaHCOBOIO CTIHKICTIO PO3YMIIOTh Takuii cTaH (DiHAHCOBHX
pecypciB MiAMPHUEMCTBA, iX CTPYKTYPY Ta PiBEHb MaHEBPOBOCTI, 3a SIKOT'O
3a0e3neuyeTbcss  (DiHAHCOBA HE3AIEKHICTh Ta PO3BUTOK HAa OCHOBI
3pOCTaHHs MPUOYTKY, KAIliTAly 32 YMOBHU JOITYCTUMOT'O PiBHSI PU3HKY.

®dinaHCcoOBa CTIMKICTh OI[IHIOETHCS CHCTEMOIO IIOKAa3HUKIB, SKi
MOXHA 00'€IHATH B TPH OCHOBHI TPYIH: IMOKA3HUKH PIBHSI BHKOPHUCTAHHS
HEOOOPOTHHUX aKTWBIB; ITOKAa3HUKHA CTaHy OOOpPOTHHMX KOMITIB Ta iX
3a0e3medeHHss JoKepenaMu  (GiHAHCYBaHHS; IOKa3HUKH  (hiHAHCOBOI
HE3aJIKHOCTI M ITPHEMCTBA.

VY npakTUYHIA AiSTIBHOCTI MEpesiK IUX MOKa3HUKIB MOKHA Oyio O
MIPOZOBXKUTH, JTOTIOBHUBIIH HOTO OUIBII JIETATFHUMH XapaKTePHUCTHKAMHU
OKpEMUX TPy MOKa3HHUKIB.

Meroauky po3paxyHKy IUX TPYI MMOKa3HWKIB HaBEIEeHO y Tabil.
10.2.

Tabmuns 10.3 -Meronnka po3paxyHKy MOKa3HUKIB
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Hoana-

Hopsaasie
Haasa noxasmsa qeHHN Paspix i opaiyn IHANSHNS
1 2 8 4
Roedinienr saxonn-
MeHHA SHOCY K, @opuyaa 10.2
Inaexe nocrifinoro 1 HA
aKTHBY n.a Bk
Koedinienr peansnol K ¢+ H3B+ B3 4 64
papTocTi Mafina pau L‘:‘“‘“‘“‘“A .
P
Porgoplraasa Ky Tf_
Koedinient crinsia- o
ROWISHHA 060pOTHIX Kon e I I
i HeoBOPOTHAX AKTHBIR HA
Koedinient safesne- BOR
seHocT] sanacis Ky “““é“‘“ 0,6-0,8
1 2 3 4
Koedini piTT BOK + KB+ K3
nient nok £ K, BOK+ KB+,
apnacis 3
ik . BK

Koedinienr anronomii K, u{; 0,5-0,7
KoedinienT cninpia- .
HOIIICHHA DO3HKOBHX K‘F. s <1
i praCHWY ROINTiE BK

Ilo3HauenHs:
BK — BiacHwmii Karirtai,
BOK — BiiacHuii 060poTHUII KamiTa;
@® — ocHOBHI 3ac00H;
H3B — He3aBepuieHe BUPOOHUIITBO;
B3 — BupoOHuui 3anacu;
HA — neobopotHi akTHBY;
OK — oGopoTHuii kamitad;
3 — 3amacwu;
KB — KOpOTKOCTPOKOBI KpeAUTH OAHKIB;
> A — nifcyMok OanaHcy;
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MK — mo3ukoBi KoIITH;
K3T — kpeauropchka 3a00proBaHiCTh Mepe;] MocTavyalbHHKAMM,
PIT — oOcsir peanizoBaHOT IPOMYKILii.

B yMoBax ekoHOMIUHOI KpH3H MiATpUMaHHs (HiHAHCOBOT CTIIKOCTI
Ha JI0OCTaTHBO BUCOKOMY piBHi MOTpeOye BIPOBAHKEHHS CHCTEMAaTHIHOTO
YIPaBIIHHSA KOMIUICKCOM 3aXOJIIB I0JI0 3aI00IraHHs 3HMXKEHHS PiBHS ITi€l
XapaKTePUCTUKH MiIPUEMCTBA.

10.8. Ananiz dinoeoi axkmuenocmi nionpuemcmea

JlinoBa aKTHMBHICTh — 1€ KOMIUIGKCHA XapaKTepUCTHKa, SKa
BTUIIOE PIi3HI ACIEKTH MiSUTBHOCTI MiMPUEMCTBA, a TOMY BHU3HAYAETHCS
CHCTEMOIO TaKHX KPUTEPIIB, sIK MiCIe MiJNMPHUEMCTBA HA PUHKY KOHKPETHUX
TOBapiB, reorpadis JJUTOBUX BIAHOCHH, peIyTallis ITIPUEMCTBA K
napTHepa, aKTHUBHICTH IHOBALIITHO-1HBECTULIIIHOT JISUTBHOCTI,
KOHKYPEHTOCIIPOMOXHICTh. TakuM YHHOM, JiJIOBa aKTHBHICTH MOXKE
XapaKTepu3yBaTUCh AWHAMIKOIO IOKa3HHWKIB e(PEeKTUBHOCTI BHUPOOHUYO-
rocrofapchkoi  mismpHOCTI B IioMy. [lo3WTWBHA JWHAMIKA ITUX
TTOKa3HUKIB CIPUATAME 3MIITHEHHIO (DIHAHCOBOTO CTaHy MiAPHUEMCTBA.
"3omore mpaBmIO" EKOHOMIKH ITIIMPHEMCTBA Iependadac Iomep KaHHs
YMOBH, 3a SKOi TEMIIH 3pPOCTaHHS NPUOYTKY IIAMPHEMCTBA MAIOTh
MIEPEBUIYBATH TEMIH 3POCTaHHS OOCATIB TMPONAXy, a OCTaHHI NOBHHHI
Oytn BUIIIUMU 3a TEMITH 3pOCTaHHS  aKTHBIB (maitHa).
Le criBBiAHOIIEHHST MOXHA BiTOOpa3suTH POPMYIIOFO:

T>Tnp>Ta>100% (10.8)

ne T, Tpm, Ta — Temmu 3poctanHs TpuOYTKiB, 00CATIB peamizalrii
MPOAYKIII{ 1 aKTHBIB.

Mlomo ¢inanciB "30mo0Te TpaBuUio" AWKTYE YMOBH IIiIBHIEHHS
e eKTUBHOCTI BUKOpUCTaHHS (hiHAHCOBUX PECYpCIB, BKIAJIEHUX y 3aCO0H,
(o 1 060opoTHI KomTH. [lokazHUKM 00OPOTHOCTI OOOPOTHOTO KaIiTamy
B [IJIOMY Ta OKpEMHUX HOT0 €JIeMEHTIB, JOXITHOCTI KaImiTay, aBaHCOBAHOTO
Yy BUPOOHHIITBO, JTAIOTh 3MOTY OI[IHUTHU JJIOBY aKTUBHICTh MiAIPHEMCTBA.
UuM BUIII TOKA3HUKU 00OPOTHOCTI KamiTaily, TUM OLIbII 00CATH MPOAaXKy
Ta NIpUOYTKY JOCSTHE MiANPUEMCTBO i TUM BHILE HOrO AiJI0Ba AKTHBHICTb.
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Tabmung 10.4 - TToka3HUKH OLIIHKHU I1JI0BOI aKTUBHOCTI 1

YPII — uucruii obcsr peanizoBaHOI MPOAYKLI;

npuOyTKOBOCTI
Haana noxasnwea o Poapaxysiosa
eHEA POpay aa
Pl
Koedgiuient ofopornocti axtanis Ko -
L)
Koedinient oboporuoeri K qP
ofopoTioro KaniTany R OK
KoedinienT oboporaoecti K qpei
. H.8K
HAACHOrD KANiTany BE
KoediuienT oboporaocTi i uprir
AamAciB - 3
Koedinienr obopornoeri i " P_'_:r 1
aebitoperiol saboprosanocti i Hy
Koedinienr ofopornoeri K ‘ILP_H
EpeanTopesKol aafoprobasooTL bt K,
: AT
PenrafexsricTs nposamy P P
. . i
PeomrabensuicTs npogyrnil Pipos c
Il
Perarabemnnicts kanitany P, 1":
PenrtabenbHicTs BAACHODG p AT
ranitTany = BE
Pewrabfersiicrs neoBopoTHix P AL
ARTHEIE s HA
ITo3HaueHHs:
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3 — BapTICTh 3amacis;

13 — cepenHe 3HaYeHHs Ae0ITOPCHKOI 3200proBaHOCTI (PO3PaXOBYETHCS
SIK CepeHbOapu(METHYHE 3HAUCHHS 1e0ITOPCHKOT 3a00prOBaHOCTI Ha
MOYaTOK 1 KiHelb 3BITHOTO MEPioay);

K3 — cepenne 3Ha4eHHS KpeIUTOPCHKO1 3a00prOBaHOCTI;

[T — mpubyTok (onepauiiHuii, BiZi 3BUYaiHOI AISUTBHOCTI A0
OMOJATKYBaHHS 200 YUCTH);

KomrmnekcHe BUKOpUCTaHHS HABEACHOI CUCTEMH MTOKa3HHUKIB acTh
3MOTY OLIHUTH ()iHAHCOBHI CTaH IMiIPUEMCTBA 1 PO3POOUTH MPOIIO3HIIii
I[0JI0 3MIIHEHHS 1Or0 KOHKYPEHTHHUX MO3HITiH.

Tema 11. DIHAHCOBE IIPOT'HO3YBAHHA TA INTAHYBAHHA HA
HIIIPHEMCTBI

11.1. 3aeéoanna ma memoou pinanco6ozo niaAHY8aAHHA |
npozHO3y6aHHA

CydacHa cucTeMa yhopaBiaiHHA  (QiHAHCAMH  IIIPHEMCTBA
0a3yeThCsl HA IPOTHO3YBaHHI Ta IJIAHYBaHHI BCiX (piHAHCOBUX MOTOKIB, SIKi
OITOCEPEKOBYIOTh SIK BHPOOHWYY, TaK 1 TOCHOAAPCHKY [isUTbHICTS,
3a0e31euyIoTh KOHTPOJIb 32 CTBOPEHHSIM Ta BUKOPUCTAHHSIM MaTepialbHUX,
TPYIAOBHUX, TPOIIOBUX PECypCiB. Y BITUM3HSHIN YIPaBIIHCHKIA MPaKTHII
3HaueHHs (HIHAHCOBOTO NPOTHO3YBAHHS 1 IIJIAHYBaHHS HEBUIIPABIAHO
MpUHIDKEHe. 3HaYHa KUTBKICTh IiIPUEMCTB HE BUKOPHCTOBYE I€H METO]
MiIBUIIEHHS e(QeKTUBHOCTI (YHKIIOHyBaHHS mimmpueMcTBa. [leBHOMO
MIpOI0 TaKe CTaBIIEHHS 10 (PiHAHCOBOTO TUTaHYBaHHS 3YMOBIIEHE BUCOKHAM
CTyIEHEeM HEBH3HAYEHOCTI B PHUHKOBOMY CEPEIOBWINI. 3MiHH, SKi
BimOyBalOThCSA y BCiX cdepax CYCIUTBHOTO KHUTTSA, BAXKKO IMEepeq0aduTH i
CHpOrHO3yBaTH iX Hacmigku. Hemae crabinmpHOi 1 4wiTkO oopMIIeHOT
HOPMAaTHUBHO-TIPaBOBOi 0a3 MiIPUEMHUIIBKOI AiSUTEHOCTI, HEe cOopMOBaHa
B IIOBHOMY 00Cs131 pUHKOBA iHPPACTPYKTYpA.

B ymoBax KpH3u maTexiB, BUCOKMX HNPOIEHTHUX CTABOK Ha PHHKY
KPEAUTHUX PECypCiB OUIBIIICTh MIANPUEMCTB HE MAIOTh 3HAYHUX OOCSTIB
¢iHaHCOBMX pecypciB Juid 3AIHCHEHHS CEpHO3HMX 1HBECTULIMHHX
MpPOEKTiB, AKi O moTpeOyBanu CHUCTEMH IUIAaHYBaHHS iX BIPOBAKEHHS.
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Pazom i3 TuMm, 3aBHOsgKH (iHAHCOBOMY IUTaHYBaHHIO MiAMPHUEMCTBO Mae
3MOTY MPOTHO3YBaTH W YIPaBISTH MIATOCIPOMOXKHICTIO, KOHTPOIIOBATH
TKBiAHICTH OanaHay, oOIpyHTOBYBaTH i BUOHMpATH JKepena 30UTbIICHHS
¢iHaHCOBHX pecypciB i Ha Wil 0a3i 3MIIHIOBATH CBOI KOHKYPEHTHY
MO3ULIO.

3a pmomoMororo (iHAHCOBOTO TUIAHYBaHHS MiNIPUEMCTBO Ma€e
3MOry e(eKTHBHO BHUKOHYBATHM TaKi 3aBAaHHS: BTUIMTH pPO3poOieHi
cTpareriudi 3aBjaHHS B (OpMY KOHKPETHHX (HiHAHCOBUX ITOKA3HHUKIB;
3a0€3MeUUTH  BIATBOPIOBAJIBHMN TPOIEC HEOOXITHUMH  JDKEpeIaMu
(diHaHCYyBaHHS; BHSIBHTH BHYTPINIHI pe3epBH 30UIbIICHHS JOXOAIB Ta
criocobu ix MoOUTI3alll, y3rOAMTH TOKA3HUKM BUPOOHWYOrO IUIaHY 3
HasBHUMHU (DIHAHCOBHMH pecypcaMu, HeoOXiTHHMHU JUisi HOrO BUKOHAHHS,
OOTpYHTYBaTH HAHOUTBII BUTIMHI HANPSMH 1 TIPOSKTH IHBECTYBaHHS
KOIITIB; J0aTH NPO iHTEpECH THBECTOPIB Ta aKI[IOHEPIB MPH PO3NOAUICHHI
npuOYTKIB; OOTPYHTYBaTH (HIHAHCOBI B3aEMOBIIHOCHHH 3 OIO/KETOM,
0aHKaMM Ta IHIIMMH CY0'€KTaMH TOCIIOJAPIOBAHHS; 3IIHCHIOBATH
KOHTPOJH 32 (PIHAHCOBUM CTaHOM Ta TUIATOCIIPOMOKHICTIO MiAIIPHEMCTBA.

3a 3MictroM (iHaHCOBE IIIAaHYBaHHS OXOIUIIOE  YIIPaBIIHHA
TPOIIIOBHMH TIOTOKaMH, JAe0ITOPCHKOI0 1 KPEAUTOPCHKOIO 3a00pPTroBaHICTIO,
KPEOIUTHUMH pecypcamu, AWBIACHIHOIO IIONITUKOIO, IHBECTHIIHHOIO
TUSUTHHICTIO, €MICIHOIO MISUTBHICTIO, PETYITIOBAHHIM CTPYKTYPH aKTHBIB i
CTPYKTYpPH Kariray.

QdinaHcoBe TUTAHYBaHHS BKIfO4Yae: (DiHAHCOBE IPOTHO3YBAHHS;
norouHe ¢iHaHCOBE TUIAaHYBaHHS; OIO/DKETyBaHHS; oriepaTHBHE (piHAHCOBE
IUTaHyBaHHS.

@diHaHCOBE TPOTHO3YBaHHA — II€ JOCHI[DKEHHS Ta po3poOKa
WMOBIpHUX NUIAXiB PO3BUTKY (IHAHCIB MIiANPHEMCTBA, aTbTePHATHB
peamizamii (iHAHCOBHUX CTpaTeriH, siki 3a0e3meuyroTh cTadinpHe (piHaHCOBE
CTaHOBHIIIE MIANPUEMCTBA B MAiiOyTHHOMY.

[loroune (hiHaHCOBE TIUIAHYBaHHA Ile TpOoIeC BHU3HAYCHHS
MalOyTHIX TOXO[IB ITiITPUEMCTBA, HAIPSMIB BUTPAT TPOIIOBUX KOIITIB Ta
OOTpYHTYBaHHS 3axO[iB II0J0 3a0e3MedYeHHs] TLIATOCITPOMOXKHOCTI,
noximHocti Ta QiHaHCOBOI CTIHKOCTI. TakuM YMHOM, TIOTOYHE TIAHYBaHHS
— 1€ CKJIaJI0Ba MEPCIIEKTUBHOTO IIJIaHY, sIKa HOro KOHKPETH3YE i BTUIIOE B
MOKa3HHKH.

BropxkeryBanHsT — 1 Opolec IUIaHyBaHHS  JiSUIBHOCTI
HiAPUEMCTBA, HOrO CTPYKTYpPHUX MigPO3JILTIB METOAOM PO3pPOOKH
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CUCTEMH B3a€MOIOB'I3aHUX OIOHKETIB Ta BCTAHOBJIEHHSA BCIX BHIIB
(diHaHCOBMX BHUTpAT, IPKepen iX MOKPUTTS 1 OUIKyBaHHX pe3yJbTaTiB.
BrokeryBaHHSl HaJIGKUTh A0 IMOTOYHOTO IUTAHYBAaHHS, X04ya OIOKETH
MOXHa CKJIaJlaTH 1 Ha OLIBII TPHUBAJI MPOMIKKHM Yacy, HiXK OIUH PiK.

OmnepatuBHe (hiHAHCOBE TUIAHYBAHHS MOXKHA PO3IIISLIATH SIK
Mpollec CHUHXpOHI3alili y dYaci TPONIOBMX HAJIXOMKEHb Ta BHUTpAT,
BHM3HAUCHHS IOCTIIOBHOCTI 3IIHCHEHHS BCIX PO3pPaxyHKIB Ta PO3pOOKHU
3aXOMiB MO0 3amoOiraHHs BiIxwieHb Big rpadiky HaIXOIXKEHb 1
IJIATEXIB.

B 3aranpHOMy BuDIISal nporec  (IHAHCOBOrO  IIAaHYBaHHS
BigoOpakeHo Ha puc. 11.1.

|
J

Crpateris poapiTRy nigupiesersa i

gkt e T OfrpysTyBanns
| Anaisra L noTpeSy
i - y : : - npue a
| ouimka [('Tpn?erm:e dinancore mIRRYRAHHA ;ghim’::;‘;
| inanconoro | |Pospobra pecypeas
cTany nAaKy ’_& T it
bk *  mupol I o O6r
TMATPHEMCTRS | p PYHTYBaHHA
| ] ssiTriiia va D; (Minapcone HOTOYHE BABKYBAKNA i——. wiBopy Aepes
npojamy . TA YMOR
Lo hopuybann
AnsaiaTa . inancornx
OniBKRA BIpob- I J [ i | pecypein
HIHO- TOCHO - b ! n T _—
- " nap || [aarix-| |[Cacrema ;
ABpehiol Poapobra Ilnan || Banan- rpor sl - ﬁil:m:iﬂ:ﬂﬂ
RhaaenoeTi {108y Tex-| [jR0xoxis || cormit monpx || xaven- || wux Gio- ||| imsecramifinoi
i iswrpar|| naax ) N i . :
m‘m:::: F “ romtin || Aap nAeris AlsapROCTL
PoRRHTRY NI | R Pon——————
\ L 1 OO pyHTYRANHA
AnaxizTa e m— AanpaMis
onifKa ] pimancosoi
BRy | aisassocti
aoBHRiMEIX s
dukTOpin ipanconoro
d  crTamyma
PRI
nepiog

Pucynok 11.1 — Cxema ¢iHaHCOBOTrO IIaHYBaHHS

Takum umHOM, (iHaHCOBE IUIAaHYBAaHHS MIiANOPSAKOBAHE LLIAM
crparerii po3BuUTKy mianpuemcrsa. Ha mepmiomy erami mependayaeTsest
JETabHUM aHami3 1 OMiHKAa sK BHYTPINIHIX, TaK 1 30BHIMIHIX JKepen
iHpopMaLii, sIKi MOXKYTh BIUIMHYTH Ha (PiHAHCOBI MOKa3HUKH AisUIBHOCTI
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MiAIPUEMCTBA.

Ho BHyTpiHBOi iH(pOpMALii, IO JIGKUTH B OCHOBI PO3POOKH
(iHaHCOBMX TUIAHIB BiZHOCATH: BUPOOHWYY Mporpamy MiANPHEMCTBA;
pO3paxyHKH TOTpeOW Yy BHPOOHHYO-MATEpialbHUX 3amacax, TPYIOBHX
pecypcax i KOIITOPHCH BiAMOBIAHWX BUTPAT; IUJIAH MPONAXY MPOTYKIIi;
pO3paxyHKHd IUIaTeXIiB 0 Omo/pkery 1 mo3a0romkeTHi  Qouaw;
IJIaH TEXHIYHOTO PO3BUTKY Ta OOCATH IHBECTHIIIM; IUIAH COIIaJIbHOTO
PO3BUTKY mimmpueMcTBa Ta iH. J[0 30BHINIHLOI iH(OpMAIl BIAHOCITH:
iHpOpMaIlilo PO 3MIHM B T'POMIOBO-KPEIUTHIN, MOAATKOBIHM, OMOIKETHIH
MOJITHUII; TPOTHO3 KOH'TOHKTYPU PHUHKY; CTaH PO3BUTKY CTPaXOBOrO Ta
BaJIIOTHOTO PUHKIB; IHBECTUIIHHUI KITIMAT Ta iH.

[InanyBanHs SK mporec po3poOKM MalOyTHIX CIieHapiiB pO3BUTKY
mianprueMcTBa 0a3yeThbCs Ha BHKOPUCTaHHI cuUcTeMH MeTofdiB. Jlo
OCHOBHUX 3 HUX BITHOCSITH TaKi:

BanmaHcoBuii MeTon, B OCHOBI SIKOTO JISKHUTh  PO3poOKa
Y3ro/DKEHOr0 IIaHy JTOXOJIB 1 BUTpAT mignpuemMcTBa (OanaHc MOXOMIB 1
BUTpAT).

Po3paxyHKOBO-aHAMITHYHUN METOA  Iepeadadae  po3paxyHOK
IJTAHOBUX ITOKA3HWKIB MUISIXOM KOPUTYBAaHHS (PIHAHCOBUX ITOKa3HUKIB
0a30BOro Mepiony Ha 3MiHH, SKI ependayaroThCs B INIAHOBOMY IE€pioji, Ta
BH3HAUCHHS BIUIMBY pi3HUX (akropiB (iHGusLii, 00CsIriB BUPOOHHUIITBA,
3MIHH YMOB KpEeITUTYBaHH Ta iH.) Ha I1i TOKa3HUKH.

HopmaTtuBamii mMeron 06a3yeThcsi HA BUKOPUCTaHHI (DiHAHCOBHX
HOpPM, HOPMATHBIB JUII pO3paxyHKiB MOTpeOH y (hiHAHCOBHX pecypcax Ta
BH3HAUeHHS JpKepen iX ¢opMyBaHHA (CTaBKA TIOAATKIB, HOPMH
aMOPTH3AIIITHIX BiApaxyBaHb, Tapudu Ta iH.).

Meron eKOHOMIKO-MaTeMaTHYHOTO MOJIETIOBAHHS [a€ 3MOTy 3
MIEBHOIO WMOBIPHICTIO BU3HAYHTH [WHAMIKY TOKa3HUKIB 3aJIEKHO BiJ
3MiHH (PaKTOpiB, AKi BIUIMBAIOTh Ha PO3BUTOK (PIHAHCOBHWX MPOIECIB Y
MaiiOytHpoMy. [loOymoBa Momeneii 0a3yeTbcsi HA BUKOPUCTAHHI METOIIIB
EKCTPAITONIAIii, pErpECHBHOIO aHATI3Y, eKCTIEPTHHUX OIIHOK.

KoedimientHuit meron, abo MeTox BifcOTKa Bij peamizaiii, —
BH3HAYEHHS BCTAaHOBIICHHS 3aJIKHOCTI MK 00cATraMH TOBapooOOpOTY Ta
¢inancoBMMHU NOKa3HUKaMU. OCKIJIBKM TOBapoOOOPOT BIUIMBAE Ha 00CATH
3armaciB CHPOBWHH, MaTepiajiB, 0OCATH TPOIIOBUX KOIITIB, CyMy KPEIUTIiB
TOIIO, TO BU3HAYAETHCS BIJICOTKOBA 3JICKHICTh MK PI3HUMH aKTHBaMH 1
macuBamMu Ta oOcsaramu ToBapoobopory. [loTiM BH3HauyaeTbCs cyma
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(iHAHCOBHX KOIUTiB, SKy TMOTPIOHO 3alydyuTH 13 30BHILIHIX JDHKEped.
Bubip Toro um iHmIOro MeETOAY IUIAHYBaHHS BU3HAYAETHCA OaraTbma
(dakTopaMu, HaNpPUKIAJ, TPUBAIICTIO IUIAHOBOTO TMEpioAy, BHUXITHOIO
iHpopManiiiHoro 06a3010, HUIAMH 1 3aBAaHHAMH IUIaHY, KBamidikamiero
(iHaHCOBHX MEHEIDKEpPiB, HASBHICTIO MPOTrPaMHUX MPOAYKTIB 1 TEXHIYHUX
3ac001B yIpaBIiHHS.

11.2. Cucmema ¢hinancosux naamnie nionpuemcmea

B puHKOBHX yMOBax HEMae €JJMHUX BUMOT MO0 3MicTy, Gopmu Ta
BUJIB (PIHAHCOBMX IUIaHIB, SIKi PO3POOJSIOTH MigNpUEMCTBA. ToMmy Ha
KOKHOMY 3 HHX MOXYTh OyTH CBOi 0COOJIHMBOCTI y (QiHaHCOBOMY
TUTaHyBaHHI. AJie 70 HaWOLIBII TOIUpPEHWX BUAIB (DiHAHCOBUX IIIaHIB
MOXHA BiJIHECTH: MPOrHO3 (MaH) (iHAHCOBUX pe3yNbTaTiB; IJIAHOBHN
OanaHc; OajaHC JOXOJIB 1 BUTpAT; IUIAH TPOMIOBHX MOTOKIB (cash-flow);
IJIaTDKHUHN KaJieHaap.

IIpu po3pobii mepmmx ABOX BHJIB IUIAHIB BHKOPHCTOBYETHCS
MPSMO TIPOTIOPIIIHHA 3aJISKHICTh MPAKTUYHO BCIX 3MIHHHUX BHUTpAT Ta
OLTBIITOT YACTUHH MTOTOYHHUX AKTHUBIB 1 MIOTOYHUX 3000B's3aHb Bil BUPYIKH.
3poctaHHs OOCSTIB MPOAAXy 3YMOBJIIOE 30UIBIICHHS AaKTUBIB, OCKUIbLKH
JUTA HapOIIyBaHHS BUPOOHMITBA Ta 30yTy MOTPiOHI JOAATKOBI TPOIIOBI
KOIITH HA YTBOPEHHS 3alaciB, pO3IIMPEHHS MOTYKHOCTEH Ta iH. AKTHBHA
30yToBa momiTHKa 30UIbIIye Me0iTOpchKy 3a00proBaHiCTh, TOMY IO
MIITPUEMCTBA HAMAIOTh BIICTPOYKH IUIATEXKIB CBOIM KIIEHTaM. Y CBOIO
4yepry, 30UIbIIEHHS AaKTWUBIB BHKJIMKAae 30UTbIIEHHS 3000B'I3aHb 3a
OIUTATOI0 3a TIOCTaBJICHI MaTepialii, CHPOBHHY. TaKMM YHHOM, 3pOCTa€
KpEIUTOpPChKa 3a00proBaHIiCTh. 3O0UNTBIICHHS JOXOIIB TMPUBOIUTH [0
3pocTaHHs IPUOYTKIB 1 TOJATKIB.

[Iporro3 (maH) ¢iHAHCOBHUX PE3YyNbTATiB 0Aa3y€ThCSI HA MPOTHO31
BHPYYKH Bifl MPOIYKIIii, MOCTYT, TOXO/IB BiJ] IMo3apeasizaliifHuX Ommeparrii,
CyM BHTpaT Ha BUPOOHMIITBO 1 peami3amif0 NPOMYKIil, BHUTpaT Ha
no3apealizamiiHi orneparmii Ta 3araJbHOrOCIIOAPCEKUX BUTPAT. BarkmuBum
MOMEHTOM (DiHAHCOBOTO MPOTHO3YBAHHS € BU3HAYECHHS TEHICHIIH 3MiHM
BHTpAT TIO MiJIPUEMCTBY 3aJI©KHO BiIl 3MiH 0O0CATIB BHpPOOHUIITBA.
OnHOYacHO TNPOBOOUTHCS IPOTHO3HMH aHalmi3 MNpUOYTKY 3 METOI0
BHU3HAUeHHS  0e330MTKOBOro  00CSIry BHpPOOHMUTBA 1  NPOAAKY,
BCTaHOBJIEHHs OakaHOTro 00cAry mpuOyTKy, 3amacy (iHaHCOBOT MILIHOCTI.
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[linmpueMcTBO MOXeE MaTH [eKibKa BapiaHTIB IUIaHy (iHAHCOBHX
pesynbTaTiB, AKi OynyTh oOpieHTOBaHi Ha 3MiHy cuTyauii. Hanmpukman,
aNbTEpHATHBHI BapiaHTH MOXYTh PO3POOJIATHCS 3aJIEKHO BiJ 3MIHH IIiH,
JUHAMIKK 00CSTY POy, AMHAMIKHA 3MIHHUX 1 MOCTiHHUX BUTpat. [lnan
(iHaHCOBHX pe3yNbTaTiB 0QOpMIISIEThCA Y BUIIISAAI Ta0m. 11.1.

Tatmara 11.1. Inag divancoERY pesyiETaTiE

sfm | TloEasmEn [Tnan wa 2002 p. [Iporuo:
FrapTam 3a 2003 | 2004 2005
mE (P P P

I I IO |IWF

1 Bupyura e peamsanmi
O 0O ¥R

2 Joxim eig
[ozapeansariinms
Omeparii

3 CofiEapTicTE

TP ORI

4 ANMIEICTpATHE HL
EHTpPATH

=) Butpati Ha 26%T

f Butpati Ha

[o:apeannsamiin
omeparii

7 Banancopmi npHSYTOK
(1 + 2-3-4-5-6)

3 [Moparew Ha DpHOTTOK

9 UucTd npubyror (7-
&)

[TnaHoBuii GanmaHC pPO3POONISETHCS 3 METOI BHSBICHHS 3MiH Yy
CTpYKTypi axkTmBiB 1 Kamitamy. TakuM 4YHHOM MOXHA OIIHUTH
MJIaTOCTIPOMOXKHICTh, (PIHAHCOBY CTIHKICTh MiAMPHEMCTBA B MEPCIIEKTHBI.
Ockinpky TIIaHOBWA OanaHC BimoOpakae ¢iHAHCOBUI CTaH Ha KiHEIb
IUTAHOBOTO TepioAy, TO B pa3i OTpUMaHHS HE3aJOBUIBHUX ITOKa3HHKIB
HeoOXiHO KopuryBatu Oi3Hec-mjiaH B 1inomy. Lleit nmporec Oyne TpuBatu
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JOTH, IOKH He OyJe AOCSATHYTO O4iKyBaHOTO pe3ynapTary. MoxkHa 3poOUTH
BHCHOBOK, III0 TJIAHOBHUH 0ajaHC — I BaXKJIUBHI JOKYMEHT, IKUN (ikcye
SIKICTB BCi€1 IONepeTHboi MIIaHOBOI POOOTH.
Crpykrypy 1ulaHoBoro OamaHcy HaBegeHo y Ttabm. 11.2.
Tabmara 11.2. [TnagoeH#E ©anaHc

M Crart fanaHcy Ha mnems|Ha xgens
2 SBITHOTO ILUTAHOBOT O

HEpLOLY HNEPI0OY

1 HeMareplame sl aKTHER

JcHoEHL 2ac0bH

JnErocTpornei GiHAHCOE] 1HE 8 CTHI

Samack

JefiTopcrra 2af opropamcTE

["pOIIOE KOIIITH

~1 o own| = o]

[3IIT AKTHEH

AWTHEH, ECEOTO

—

BracHui xamran

JOErOCTPOKOE! 306 0B 3 aHHA

KopoTeocTPoKOE] KpeqHTH Gary

Kpemuropchia saboprogadicTs

L] B I L) B ]

[T acHEH

INacHEH, ECEOTO

[lepenik craTeit OamaHCy MOXE TIEI0 YH IHIIOK MIpOIO
neramizyBaT ¢opmy Oamancy. lle 3amexuTh Bif 0COOTMBOCTEH AISITBHOCT1
i 3aIliKaBIIEHOCTI TiIMTPHEMCTB.

dinancoBuil mwiaH y ¢opmi OanmaHcy JOXOAIB 1 BUTpAT HAWOLIBII
MOUIMPEHUH y TUIaHOBiM mpakTuui. OCHOBHE 3aBAaHHS LBOTO IUIAHY —
BH3HAYWUTH BCi JOXOAM 1 HAAXO/PKEHHS KOINTIB Ta BCI BHUTpPATH 1
BiIpaxyBaHHs. A TMOTIM Ha I[ii OCHOBI BH3Ha4YaeThCs abo nedimut
¢inaHcoBUX pecypciB, abo iX HaAIMIIOK. Y TEpIIOMY BHIAAKY
HiAIPUEMCTBO PO3pOOJIsie 3aX0IU LIOA0 MOMIYKY JyKepen ¢GiHaHCyBaHHS, a
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B JpyroMy — TIONOBHIOE pe3epBu. Jlo OamaHcy noxomiB i BHUTpaT
PO3pOOIAETHCS JOMOMIKHUN JOKYMEHT — TiepeBipoyHa Tabmuist. OCHOBHE
npu3HAaYeHHS wiei Tabmuni — TmoB's3aTH  3alulaHOBaHI  BUTpATH 3

KOHKpPETHHUMHU JiKeperaaMu (hiHaHCYyBaHHSI.
Bananc moxofiB Ta BUTpaT i MEPEBIPOYHY TAOIHIIO MPEICTABICHE
yrtaom 11.3111.4.

Tabspara 1.3, Bamanc goxogie 1 BHTPAT

a/o

CTarT Ganancy

Cynia)

1. JoxonH 1 HAmsom EeHEA KOIITE

—_

TMprEYTOK BN peamsami 0p oyl

[nEEwTor B 1HII0] neamis gl

TIHHEYTOR B TOSaneaizaI i HHIGD 0IIepaIiHi

AnopTHIamEH EIOpasEyvE aHHA

[umoee §IHAHCYEAHHA TA HANNOM MEHHA 2 OO HETY

imeoee diHAHCYEAHHA 1 HAIEO MEHHA 3 I05ab0M e THIE () 0HIE

J0ErocTHOKOE] KEREIHTH

HoerocTpokoe: diHAHC OB IOSHEHR

JoxoH Bl enicli aRIid

KopoTHOCTROKOE] MREIHTH & aHmE

R S S = S

[l o (m]

CIOHCONCEEA JOO0NOCE
THIIT HamxE0m #eHHT

B.CLoro Hagxog e HE 1 IpHEYTHE

1. BHTPAaTH i BN axVE AHHA

Tlomarowx Ha OpHEYTOK

HD,I[E(I‘DK Ha SELLIE

TMogarTor Ha THAHCIORTHL 2acofH

KamranmHi BrnaneEEa

JoErocTpoKoE: $iHAHCOE] 1HEE CTHITL

TMonoeHeHHA 050 OTHID KOIITIE

Tlorarensa AOETOCTROROBFE 103 HE

cof i o] v || o] =

Tlorarensa AOETOCTROR OB KP E,I[HTi.B

o

BHIIaTa OHEINEHIE

10

Binpasyeanna oo pesepeHoro boHEOY

11

Binpaxyeansa v OHEIH CTHMYIEOESHEA 1 P 03EHTEY

12

laI11i EETRATH

BChoro BHTPAT 1 BiApaxyEaHb

KoxkeH 3 miaHiB, sSKi pO3TIISAAI0TECSA B IIbOMY PO3IiTi,

BimoOpakae

TOW 4M iHIMK (DiHAHCOBHIA acleKT BUPOOHUYO-TOCHONAPCHKOI JisSUTBHOCT1
MiANpUeMCTBA. Y  PI3HMX  Bapiamisx I[i  IUIAHOBI
3aCTOCOBYIOTHCS B IIPaKTHIL YIIPAaBIiHCEKOT pOOOTH.

JIOKYMEHTHU
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Y 3apyODKHHMX  KOpIIOpaWisiX  y3arajbHIOIYHM  IJIAHOBUM
JOKYMEHTOM, SKAH  TMOB'SI3y€  IUIaH  BHPOOHMUTBA  NPOIYKLII,
OpraHi3aliifHO-TEXHIYHOI'0 PO3BUTKY, 30yTy 3 (hiHAaHCOBHM 3a0e3MeUeHHIM
ix BUKOHaHHS, € OrouKeT. bro/pker kKopropauii BU3HAYA€THCS SIK IUIaH, 10
OXOIUTIOE BCl aCIEKTH TOCIOJapChKUX olepalii Ha MaiOyTHIH mepion, i €
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o(hiifHIM BUKJIaJICHHSM HOMITUKH QipMH, i 1iiel, BCTaHOBJICHUX BUILIUM
KEpiBHULITBOM.

Y TunoBiii ¢ipMi po3podIsEThcs Oarato BUIIB OOJDKETIB, SKi
MOXHa 00'€IHATH B YOTHPH OCHOBHI I'PYINHU: KOIUTOPUC JOXOMIB i BUTpAT;
KOIITOPUC KaMiTaJbHUX BUTPAT; KACOBUH O0KeT; OanaHCOBUH KOIITOPHC.
Komropuc moxomiB 1 BuTpaT BimoOpakae 3aruiaHOBaHI JOXOMU W
eKcIUTyaTamidHi Ta iHmi Butpatd. OCTaHHI MOXYyTh OyTH Jayke
PI3HOMaHITHUMH 1 3ajeKaTh Bil NPUHOWNIB Kiacudikamii BUTpaT.
Komrropruc moxoniB i BUTpaT Ha BiiMiHy Bin 0anaHcy JOXOMAIB 1 BHTpaT
BKJIIOUAE JIOXOJAU BiJ peanizaiii mpoaykKilii Ta iHII A0X0o[u 1 nepeadayae
MOKPHUTTS BCIX BUTPAT, MOB'SI3aHUX 3 BUPOOHHUIITBOM MPOAYKIII Ta IHITHMUA
oreparisiM.

Komropuc kamiTanpHHX BHTpAT BiJJOOpakae KariTalbHI BUTpPATH
HA PEKOHCTPYKIIIIO 1 PO3BHTOK, MAIIMHH W OONaTHAHHS, HA TTOMOBHEHHS
TOBapHO-MaTepiaIbHUX 3amaciB TOmo. SIk B JIOBTOCTPOKOBOMY, TaK i B
KOPOTKOCTPOKOBOMY  IUIAHYBaHHI TaKi KOIITOPHCH  PErJIAMEHTYIOTh
HaIpsSMHA BUKOPHUCTAHHS 1HBECTHITIH.

KacoBwuii 6r0KeT — 1€ MPOrH03 HAIXOKEHHS TPOITOBUX KOIITIB,
3 SKUMH CITIBCTABJIIIOTHECA (aKTHUYHI TPOIIOBiI omepariii. AHalIorom
KacoBOro OIO/DKETY Yy HAac € IUIaH TPOLIOBHX IIOTOKIB Ta IUIATDKHMI
KaJeHaap.

bromxer ¢ipmMu CIy’)XuTh 3aC000M KOHTPOIIO Haj MaiOyTHIMH
OTIepaIlisiMi, OCKUIBKM KEpIBHUKH MAalTh MOXIIHUBICTE TIOPIBHIOBATH
(hakTHYHI pe3yNbTaTH TISUTBHOCTI 3 HOPMaTHUBaMH, SIKi OyJIM BCTaHOBJIEHI Yy
Or0KETI.

11.3. Cymuicmy ma ocoonueocmi 6100cemyeanns 6HYmMpPiuiHix
niopo30inie nionpuemcmea

dinaHCcoOBE TIAaHYBaHHS [iSUTBHOCTI MiAIPUEMCTBA Tependadae
JOBeJIeHHs (hiHAHCOBUX IMOKA3HHKIB 70 HOT0 CTPYKTYpHUX Mmipo3ainis. Lle
3yMOBJICHO THM, MI0 B KOHKYPEHTHOMY CEPEIOBHII JIOCSTHEHHS
MpUOYTKOBOT MiSUTBHOCTI TIIMPHEMCTBA B IIOMY MOXIIUBE 332 YMOBH
opieHTamii BCiX WOro MiAPO3ALTiB Ha 3a0e3Me4eHHs Ili€l KiHIEBOI METH.
Mexani3MoM Takoi opieHTanii € BHyTpilHBbOGiIpMOBEe (iHaHCOBE
IUTaHyBaHHS Ha OCHOBi OIO’KETYBaHHS.

OcobauBocTi (piHAHCOBOrO IIAHYBAaHHS CTPYKTYPHUX HiIpO3ALTIB
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3YMOBJICHI OpraHi3allifHOI0 1 TEXHOJIOTIYHOI CTPYKTyporo ¢ipmu, ix
POILTIO i MicLIEM y TEXHOJOTriYHOMY IpOoIleci BUTOTOBJIEHHS MPOYKIIi i
JOBEICHHS 11 10 crnokuBayiB. BupoOHWYI MiIpo3[iii BUKOHYIOTH
KOMILJICKC ~TEXHOJIOTIYHUX oOIlepalidi, moB'si3aHuxX 3 00poOKow i
BUTOTOBJICHHSIM TpPOMYyKIii. J(omOMiKHI MiIpO3Ainu HANalOTh MOCIYTH 3
00CJIyrOByBaHHS 1 pEMOHTY OOJa/JiHaHHS, OYAiBeIbHO-MOHTXKHUX POOIT,
BUTOTOBJICHHS IHCTpyMEHTY ¥ ocHacTki. OOCIyroByroYi Miapo3aiaun
3a0e31euyIoTh EHEPronoCcTayaHHsl, TPAHCIIOPTHI, CKJIaJChKI MOCIYTH TOIIO.
€ 111e ynpaBIiHCBKi CITyO0H, sIKi BAKOHYIOTh (DYHKIII1 3a0e3neueHHs, 30yTy,
KOOpJMHAIIII 1 MITaHyBaHHA. SIK MPaBHIIO, BHYTPIIHI MiAPO3IUIN 0OMEKEeH1
B MpaBax MPUHHATTS pillleHb, MOB'A3aHUX 3 (piHaHcamu. Y 3B'SI3Ky 3 UM
crcTeMa TOKa3HUKIB JUIS KOXKHOTO PIBHS YIPAaBIiHHA Ma€ OYTH TaKoo,
00 3a0e3MeUnTH peajbHe BUKOHAHHS BHU3HAYECHUX 3aBIaHb 1 BOIHOYAC
HaJaTH JIOCTATHIO CaMOCTIMHICTh KOJIGKTHBY KOXXHOTO IAPO3ALTY Y
BUSIBIICHHI 1 BHKOPWCTAaHHI BHYTPIIIHIX pe3epBiB €KOHOMIi pecypciB Ta
MiJBHUIIEHHI MaTepiaibHOT 3aIliKaBJICHOCTI B pe3y/IbTaTax poOOTH.

BromkeryBaHHs, SK OAMH 13 BUIIB (PIHAHCOBOrO IUIAHYBaHHS,
BIAJIO TIOETHYE IHTEPECH IMIPO3AUTIB 1 MIMPHUEMCTBA B IILJIOMY, a TaKOX
BpPaxoOBY€e OCOOJIMBOCTI KOXKHOTO 3 HHX 4Yepe3 CHCTEMY BUTpAT 1 JOXOIIB,
XapaKTepHUX TUTHKW UL TIEBHOTO Mmimpo3airy. Hampukmam, Ha piBHI Xy
(hopMy€eTBCS OCHOBHA HYacTWHA COOIBAPTOCTI MPOAYKIlii, TOMY MOXKIJIHBE
KOMITJICKCHE BpaxyBaHHsS pe3epBIiB 3HYDKEHHS BUTpAT 1 1X BIUIMBY Ha
KiHIeBUH pe3ynbTatT. llopiBHSIHHS (HaKTHIHUX BUTPAT 3 HOPMAaTHUBHUMHU IO
OIOKeTy J[a€ 3MOry YIpaBIsATH pO3MIpOM BigxuieHb. /[l 1poro
HeoOximHo, mo0 BimmoBigHa iH(OpMaIlisl Hagxomuiaa HAa KOXKEH pIBEHb
yHOpaBIiHHSA B MeXax cdepu BimmoBimampHOcTi. Lle morpebye po3podku
CHCTEMH OFOJKETIB 3 PI3HUM CTYIIEHEM JeTai3allii.

BuytpidipmoBe ¢QinaHcoBe TuTaHyBaHHS 0a3yeThCsl Ha CHCTEMI
B32€EMOIOB'SI3aHNX OO/DKETIB, SIKa BKIIFOUAE: OIOPKET OKPEMHUX OIeparliii;
OIO/DKeTHE TIITAaHYBaHHS JOXOMIB 1 BHTpAaT CTPYKTYPHHX IMiAPO3ALUTIB;
3BEJIEHHH OIOJKET TI0 MiAMPHUEMCTBY.

Onepariiinuii  Ol0KeT — ¢ IUIAHOBHH JOKYMEHT, SIKAU
BiZJoOpaXkae HAIXO/HKCHHS Ta BHTPATH 3a TOCMOJAPCHKUME OIepallisiMu.
[Ipuxmamom omepamiiHUX OFOKETIB MOXKYTH OyTH OIO/KET peamizarlii
MPOAYKIii, OFO/DKET 3amaciB CHPOBWHHU 1 MaTepialliB, OFO/KET BUTpAT Ha
oIuIaTy mpaii, OIKeT HaKJIaJHUX BUTPAT TOLIO.

Bromxer po3poOmseTbes 3a CTPYKTYPHUMH HiApO3AIaMH —
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nexamMu, JOUIbHHIIMH,  Bigmimamu. ILlefi  OromkeT  Ha3HMBaeThCA
(yHKLIOHATBHUM 1 BimoOpakae BUTpaTH i JOXOIU KOXKHOTO MigpO3IiTy.
Sxmo migpo3nin O6epe yyacts y GOpPMYyBaHHI JOXOMY HEMPSIMO 1 BUSBUTH
HOro BKJaX JOCHTh BaXKO (YHPaBIIHCHKI MIAPO3/IiN), HOMY BU3HAYAETHCS
OO/KET BUTpAT.

Baposamxenns MPUHIIUITIB OrOKETYBaHHS IIsUIBHOCTI
CTPYKTYPHHX MiPO3AUIIB CIOPSIMOBaHE Ha 3a0e3MCUCHHS CKOHOMIi
MaTepiaJbHHX 1 (PIHAHCOBHX pecypcCiB, CKOPOUYEHHS HEBUPOOHHMUYMX BUTpPAT
Ta MiABHUINCHHS KOHTPOJIO 32 COOIBAPTICTIO MPOAYKIl. 3MIiCT MPHUHIIUITIB
Or0/DKEeTyBaHHS pO3KpUTO HA prc. 11.2.

Tlpsununs Giogsmerysanin
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JORATKORUX BUTPAT

Pucynok 11.2 — Ilpunnunum OromkeTyBaHHS

IIpu po3pobui OroKeTiB 0coOaMBY yBary ciifg 3BEpHYTH Ha
NpaKkTUYHy peaji3alilo NPUHLUUIY THY4YKocTi. € JeKinbka METOIB,
CIPSIMOBAaHUX Ha MiIBULIEHHS THYYKOCT1 IJIAHYBaHHS, 3a IOIOMOTOI0 SIKUX
MOXKHa BPaxOBYBATH BiIXWJIEHHS BiJ IVIAHOBHUX MOKA3HUKIB, & B OKPEMHX
BUMAJAKAaX TaKi BIIXWIEHHS HAaBiTh 3a0XOUYIOTHCS, SKLIIO LE Ja€
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MOKJIMBICTh 36KOHOMHTH KOIIITH.

Jlo Takux METONIB BIJHOCSITH: BHKOPUCTAHHS JIOJJATKOBHX
Oro/KeTiB; po3pOoO0KYy JEKIIBKOX BapiaHTIB; METOJ 3MIHHHUX BUTpPAT
OO/KETIB.

CknamanHs  JOJATKOBHUX OIOIKETIB 31ICHIOETBCA JUTS
KOPUTYBaHHS 1 OOTPYHTYBaHHs OFOJIKETIB, SIKI BCTAHOBIIIOIOTH JIIMITH Ha
BHUTPATH, HAMPUKIAJ, OOJDKET KamiTadbHUX BUTPAT MiApO3AUTy (ipMH.
SAxio 1el OroKET HEeAOCTaTHIN IS 3MIHCHEHHS TEXHIYHOTO MPOEKTY, TO
HEOOX1THO PO3POOHUTH KOPUTYIOU1 OFOJDKETH JUTsl 3a0€3ICUCHHS] BUKOHAHHS
TJTAHOBOTO 3aBJIAHHSL

HeoOxigHicTh  pO3pOOKM  JIEKUIBKOX  BapiaHTiB  OMOJDKETIB
3yMOBJICHA HEeCTaOLTBHICTIO 30BHIITHHOTO cepeoBHIIa abo
HEBH3HAUYCHICTIO BHYTPIIIHIX (aKTopiB, HANpUKIIad, 3MiHA TIOMHTY Ha
MPOAYKIIiIO, 3aBEPIICHHS POOIT 3 PEKOHCTPYKIli BHPOOHHUIITB, OCBOEHHS
HOBHX BHUIIB Npoxaykilii. HasBHICT JeKiIbKOX BapiaHTIB OMOKETIB Ja€
3MOT'Y HIIPO3/1ijaM MIBUIKO IPUCTOCOBYBATHUCS JIO 3MiH.

Meron 3MIHHHX BHUTpaT OIO/DKETIB IIMHPOKO 3aCTOCOBYETHCS
3apyOoiKHEUME (ipMamu. BiH BpaxoBye Iif0 ONEpamiifHOrO BaKelnsd Yy
BHYTPIMHBbO(MipMOBOMY IUTaHyBaHHI. CYTHICTHP METOMY IOJSITAE B TOMY,
0 PO3POOJISIOTECS TAONUIII 3MIHHMX BHUTpAT OFOMKETY, SKI IOKa3ylTh
YOPaBIIHIIM PIiBEHb MIACHUX BHUTpAT NIpPH 3MiHI 0OCSITIB Mpomaxy i
BUpOOHUITBA. Taki OMOKETH MAaOTh 3MOTY 3HIMCHIOBATH TUHAMIUHE
KOPUTYBaHHS TJIAHOBUX TTOKa3HUKIB.

Takum gmHOM, OIO/KETYBaHH s 3a0e3ledye y daci i y mpoctopi
OpraHizaimil0o BHKOHAHHS IUTAHOBHX 3aBIaHb IIANMPHEMCTBA IO IIeXax,
TUTBHUIAX, OMEPaIisax 1 THM CaMUM pealli3ye MPHUHIWIN IHTerpOBAaHOCTI,
pearbHOCT, TOBHOTH W €KOHOMIYHOCTI.

11.4. Po3pobxa  O1003cemie  cmpyKmypHux  niopo3oinie
nionpuemcmea

JieBicTh OrOKETYBAaHHS B MPAKTHII TUTAHYBaHHS 3HAYHOIO MipOO
3alIeKUTH BiJl OpraHizamii nporo mpouecy. HeoOXimHo 9iTKO BUSHAYNTHCS 3
NPOLENYPOI0 IUIAHOBHX pPOOIT, BKIIOYAIOYM BCTAHOBJCHHS IIOPSJIKY
¢dopmyBaHHA  OrOJUKETIB,  BIJMOBiZAaNbHUX  BUKOHABLIB 1  iXHIX
MOBHOBA&)KEHb, TEPMiHIB MOYATKY 1 3aBeplieHHA poOiT, GopM HaJgaHHS
iH(opMmarii.
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3aranpHy CTPYKTYPHO-JIOTiUHY cxemy Or0IKEeTyBaHHS
MIpeacTaBiieHo Ha puc. 11.3.
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Pucynok 11.3 — CTpykTypHO-TIOTi4Ha cXeMa OroKeTyBaHHS

3a BubopoM mianmpreMcTBa OIOHKETYBaHHS MOXKE 3IiHCHIOBATHCS
3a nmBoMma cxemamu. llepmra mepembadae, mo pobOoTa 31 CKIamaHHS
OrO/[KeTiB TMOYMHAEThCS "3BepXy", a TMOTIM Jerai3oBaHi ITOKa3HUKA
JOBOAATHCSA 0 BCIX MAPO3IiTiB (ipMH 1 BKIIOYAIOTHCS A0 CKIAAy IXHIX
OIO[KETIB.

3a nmpyroro cxemMor poboTa Ham CKIANAaHHSAM  OIOKETiB
TMOYMHAETHCA "3HM3Y" 3 HACTYIHUM iX 3BEJEHHSIM Ha piBHI (ipmu. Moxe
OyTH 3MilIaHUH BapiaHT, SIKMI BKIIFOYAE €IEMEHTH ABOX ITOMEPEIHIX CXEM.

Bubip cxemu po3poOku OOKETIB 3aJIeKHUTH BiJl po3MipiB dipMH i
ii opranizamiiiHoi cTpykTypu. Ha Benmukux ¢ipmax BHIIE KEPIBHUIITBO, SK
NPaBHUJIO, BU3HAYAE 3araibHUM HANPSIMOK PO3BUTKY qann a came: o0csTH
BUPOOHMITBA i MPUOYTKY, HANpPsIMU 1 CTPYKTYpY KamiTaJOBKIaJeHb, a
TAKOX BCTAHOBIIIOE OOMEKEHHS y BHUIJILALI JiMiTiB. Takuil migxix 1o
IUTaHYyBaHHS 3HAYHO PO3IIMPIOE CAMOCTIHHICTD MiZpo3dimiB 1 Mae
MiATBEPKYBATUCS BiANMOBIJAJIBHICTIO 1 MaTepiajbHOIO 3alliKaBJICHICTIO B
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pe3yabTaTax CBOET MisTTbHOCTI.

Cknaganus OMOKETIB — 1€ NOTOYHHH Mpomec, B SKOMY
HEOOXITHO TMOCTIMHO 3IMCHIOBATH KOOPAMHAIII OIOJDKETIB  PI3HUX
MiAPO3AiTiB. MOXIUBHUI CKITa]l OFOKETIB MIANMPUEMCTBA HABEICHO Y Ta0II.
11.5.

Tabnuna 113, Cucrema biog®eTiE MnpreMcTER

Eronxern Qb BromETIE CTPYRTYPHEY MEPOsIILE Ieemenui
Brpobundi nigposging (yexs) Ofenyrosyout Binginu, ynpaeninea fronxer
TP O3GUIE
Texl |Hex2 |Oex3 |Oexd |Uexl (Hex2 |Uex3 |Bygnl |Buogin2 |Bigin 3
Ommaranpam (480 (320 (7100|580 245 {3100 {195 |98 143 86 3369
Mareptamems (334 |43 |46 (124 |39 26 21 2 b 2 1475
BHTPATH
Burparn emeprii|176  |182 |14 (169 |37 3l 4% 3 4 3 1038
A IATHEL
Awoprwzann |21 28 32 26 15 10 19 1 2 1 156
Inmi surparn |16 19 17 13 9 12 ] 3 2 2 104
Eonxern 1027 1215|1359 (917|365 (409 (480|107 159 94 6142
MIpC3SUTE
Kpenurauit 30 — 400|200 |— — 60 — — — 680
bromEeT
Bezoro 1107 (1215|1699 1117 |35  |409 (550|107 15% 44 6822

3 miei TabmuIi BUAHO, 0 OI0/HKET CTPYKTYPHOTO MiAPO3ALTY — IIe
pO3ropHyTa XapaKTepuCTHKa (PiHAHCYBaHHS BCIX BHUTpaT, TOB'I3aHUX 3
BHPOOHWYOIO JisUTEHICTIO, BHKOHAHHSAM IHIHMX (DYHKIIIM. 32 KOKHOTO BUIY
BHUTpaT (OIUiaTa Mpari, MaTepialibHi BUTpPATH Ta iH.) CKJIANAETHCA CBIi
Oromker, OUThIN AeramizoBaHwil. Hampuwkianm, OOKeT 3 OIaTH IIpaili
MICTUTh PO3paXyHKH OIUIaTH Mpali 3a KaTeropisMyd NpalliBHUKIB, 3a
BUJIaMH BHIUIAT, 32 TEPMiHAMH BHIUIAT, 32 HapaxXyBaHHSIMHU Ha 3apOOiTHY
TUIaTy.

DakxTOopoM SKOCTi PO3pOOKM OIOJDKETY € HasIBHICTh OOIPYHTOBaHUX
HOpPM 1 HOPMAaTHBIB, HANpWKIAZ, HOPM BHTpAT MaTepiajiiB, TPYIOBHUX
BUTpaT, HOPMAaTHBIB BiApaxyBaHb [J0 cHeliadbHUX (OHIIB TOWIO.
3arBeprKeHi OlOKeTH € OOIpYHTYBaHHSM Uil BUIUICHHS CTPYKTYPHHUM
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migposzginaMm  oOcsariB  ¢iHaHcyBaHHS. TakuM  YHHOM, TIOMiCSYHE
IUTaHyBaHHS OIO/DKETIB CTPYKTYpHHX MiAPO3IiNiB Jgae OulblI TOYHI
MOKAa3HUKH OOCSTiB 1 CTPYKTYpd BHUTpaT, HDK HHHI Jil04a cucTeMa
Oyxranrepcbkoro oONiky. B Mexax 3aTBEpKECHUX MICSYHUX OFOIKETIB
CTPYKTYPHHM Mipo3iiaM Oyjie HaJlaHa Oijibllla CAMOCTIHHICTh Y BUTpaTax
1 ekoHOMIl 3a OromkeroM (OHIY OIUIATH Tpall, IO MiJBUIIHUTh
MaTepiajbHy 3alliKaBJICHICTh NMPAI[iBHUKIB Y BUKOHAHHI IJIAHOBUX 3aBJIaHb.
Jlo mepemBar OMOPKETYBAaHHS BIiJHOCATh TaKOXK MIHIMI3aIli0 KiJIbKOCTI
KOHTPOJIBHUX MapaMerpiB, 10 MPUBOIUTH JI0 CKOPOUYEHHS HEBHPOOHHUYMX
BUTpaT  po0OYOro  dyacy  MpAaIiBHUKIB ~ EKOHOMIYHHX  CIYXkO.
TakuM unHOM, OOJDKETYBaHHS JOMOBHIOE 3arajibHy CUCTEMY (PIHAHCOBOIO
TUTAHYBaHHS Ha MiJIPUEMCTBI 1 1€ MOXKJIMBICTH CHPSMOBYBATH JiSIIbHICTh
BCIX MIIPO3/LTIB HAa JOCATHEHHS 3aIlJIJAHOBAHOTO PIBHS JTOXI1THOCTI.

Tema 12. AHTUKPHU3OBE WIHAHCOBE YIIPAB/IIHHA
HJ[IIIPHEMCTBOM

12.1. Cymnicmv ma npuHyunu aHMUKPU308020 (IHAHCO8020
MeHeOHCMeHmy

ITormubnennst puHKOBHX pedopM B  YKpaiHi mepemxbdadae
3MIACHEHHS IMUPOKOMACINTa0HOI PECTPYKTYpH3aIlil HiAMPHEMCTB 3 METOIO
3a0e3medeHHs] IHHOBAIIMHOTO PO3BUTKY Oa30BHUX Taidy3eld EKOHOMIKH,
MiABUIIEHHS  KOHKYPEHTOCIIPOMOXKHOCTI  TPOAYKIii  BITYM3HSHUX
BHPOOHUKIB 1 B KIHIIEBOMY Pe3yIbTaTi — IOMIMIIeHHS (piHAHCOBOT'O CTaHy
cyO'ekTiB TocmomaproBaHHs. [IpoTe HOCATHEHHSA 1€l METH HEMHHYyYE
mpu3Bene 10  OaHKPYTCTBA  TEBHOI  KUIBKOCTI  MiTIPHUEMCTB.
I xoda OaHKpPYTCTBO € OIHOYACHO IBUTYHOM TIIporpecy i 3abesmedye
MeXaHi3M TMPUPOJHOTO BimOOpPYy HANOUTBII KOHKYpPEHTOCIPOMOXHHUX
HiIPUEMCTB B PUHKOBOMY CEpEIOBUINI, HE MOKHA HEIOOIIHIOBATH HOTO
PYWHIBHHUX HACIHIJKIB JUTsl BJACHUKIB KalliTay, MpalliBHUKIB, TAPTHEPIB 110
0i3HecCy i cycHibCTBa B IUIOMY.

3 nux mo3uuid OO0'€KTUBHO 3POCTa€ aKTyaJbHICTH €(PEKTHBHOTO
AQHTUKPU30BOTO (DIHAHCOBOTO MEHEDKMEHTY SIK CHCTEMH CBOEYACHUX
METO/IB 1 MPHUIHOMIB, 371aTHUX 3amo0irTH (DiHAHCOBIH Kpu3i W YHUKHYTH
OaHKpYTCTBA.
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3MiCT aHTHKPU30BOrO ()IHAHCOBOTO YIPABIIHHS MOJSATa€E B
PO3p00LI KOMIUIEKCY 3aX0/IiB 11010 NpodiakTUKy QpiHAHCOBOI KpU3M Ta il
nononanHsa. DiHaHcoBa kpu3a — Ii¢ (paza po30allaHCOBAHOI AISUTBHOCTI
MiAPHEMCTBA, KA XapaKTEPU3YETbCS OOMEKEHHUMH MOKIHBOCTSIMU
BIUIMBY Ha #oro QiHaHcOBi BigHocWHHU. [IposiBOM KpH30BUX SBHLI Y
(iHaHCOBIM MiSUIBHOCTI MiINPUEMCTB € CYTTEBE MOTIPIICHHS CTPYKTYpH
Kamirtanay, TIATOCIPOMOXXHOCTI 1 JIIKBITHOCTI MiJ BILIMBOM 30BHIIIHIX Ta
BHYTPIMIHIX QaKTOpiB.

MoxuBe HacTaHHs OaHKPYTCTBA € TaKOK CTajaiel0 (hiHaHCOBOT
KpHU3W, Ha SKill MANPHEMCTBO BXKE€ He3JaTHE 3/iHCHIOBATH (iHAHCOBE
3a0e3medyeHHsT  cBOei  rocmojapchkoi  misuibHocTi.  [lpu  mpomy
HEMPOTrHO30BaHMI MPOIEC BTPATH IOTEHIIANy PO3BUTKY MIiANPUEMCTBA
crae 3arpo3oro TUTSL roro MOJIAITBIIIOTO ICHYBaHHSI.
OCHOBHOIO METOK)  aHTUKPH30BOTO  (DIHAHCOBOTO  YNPABIIHHSA €
po3po0Ka 1 peajizallis 3axOJiB, CIPAMOBAHUX Ha IIBHJKE BIIHOBJICHHS
TUTATOCIIPOMOXKHOCTI Ta 3a0e3ledyeHHs] JOCTaTHhOro piBHs (hiHAHCOBOT
CTIKOCTI HiAPUEMCTBA TSI BAXOAY 3 KPU30BOI'O CTaHYy.

OCHOBHUMU 3aBIaHHSIMHU aHTUKPHU30BOI MTOJIITHKK HAa MIKPOPIBHI €:
OIepaTUBHE BUSBJICHHA O3HAaK KPH30BOTO CTaHy; HEAOMyIICHHS
OaHKpyTCTBa I PUEMCTBA; JIOKaITi3aItis KPHU30BHX SIBUIII,
(hinarcoBa cradimizallis MiAMPUEMCTBA; 3amo0IiraHHsS TMOBTOPEHHIO KPH3H.
Ha pwuc. 12.1 mpoimtoctpoBaHo o00'eKT Ta Cy0'€KT aHTHKPHU30BOTO
(hiHAaHCOBOTO MEHEMKMEHTY, a TAKOXK CHCTEMa 30BHIIIHIX (€K30r€HHUX) Ta
BHYTpIIIHIX (EHIOTeHHHUX) (PAKTOPIB, SKi MOXYTh 3yMOBHUTH (DiHAHCOBY
KpHU3Yy Ha MIAPUEMCTBI.

KonkperHuii 3MicT yIpaBIiHCEKHAX 3aXO0[IB 3aJI€KHUTh Bifl TITHOWHA
(hinaHcOBOI Kpu3W. 3 IUX IO3UII aHTHKPWU30BE (HiHAHCOBE YIIPABIIHHS
MOXK€ CTaHOBUTH: CHCTEMY MpO(]iTaKTUYHUX 3axXOIiB, CIPSIMOBAaHHX Ha
rorepeKeHHst (DiHAHCOBOI KPU3HW; CHCTEMY KOHCTPYKTHBHHX Ta JIHOBUX
3aXOIiB, CIIPSMOBAHUX HAa BUBEICHHS MIAIPUEMCTBA 3 PIHAHCOBOI KPH3H.
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Pucynok 12.1 — Metoau i mpuiloMu aHTHKPU30BOT'O YIIPABIIIHHS

Mery Ta iHCTpyMeHTapiii aHTHKPHU30BOTO YIIPABITIHHS 3aJIEKHO Bif
peanbHOro (hpiHaHCOBOTO CTaHy MiANPUEMCTBA HABEIEHO Ha puc. 12.2.

Po3poOka KOHKpETHOT MONITUKM AHTUKPHU30BOIO YIIPABIiHHA
0a3yeTbCsi Ha TaKUX [PUHOMUNAX, fAK: HEOOXIAHICTH 3amO0DKHOIO
YIpaBIiHHSA KPU30BUMH SIBUIIAMH Y (iHAHCOBIH OisTIBHOCTI MiApPHEMCTBA
LUISIXOM PAaHHBOI IX JIArHOCTHUKH Ta PO3POOKM CHCTEMU IPEBEHTUBHHUX
3axomiB; audepeHumiioBaHMKA MmiAXix 10 KpuszoBux sBHL] (Paxropis
HeOe3nekn st (iHAHCOBOrO PO3BUTKY HIiANPHUEMCTBA; CBOEYACHE Ta
aJicKBaTHE pearyBaHHsS Ha OKpeMi KpH30Bi sBUINA y (iHaHCOBOMY
PO3BUTKY  MHIiANPUEMCTBA;  IEpIHIOYEproBa  peaizalisi  BHYTPILIHIX
MoxJIMBocTel (pinaHcoBoi craOimizamii; ¢iHaHCOBa caHaliss 3 METOIO
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YHUKHCHHS OaHKPYTCTBA.
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Pucynok 12.2 - IctpymenTapiii aHTUKPH30BOTO YIPABIiHHS

BignoBigHO 10 3a3Ha4YeHMX MPUHIMIIB OOOB'SI3KOBUMH €TalaMH
¢dbopmyBaHHS 1 peamizauii MOMITHKM aHTUKPU30BOro  (iHAHCOBOTO
YIPaBIiHHS €: MOCTIHHUH MOHITOPUHT (piHAHCOBOI'O CTaHy MiANPUEMCTBA 3
METOI0 CBOEYACHOTO BUSBIICHHS O3HAK KPHU30BHX SIBUII; iMeHTU(DIKAIis
OCHOBHMX (DaKTOpiB, IO 3YMOBWJIM KpPHU30BHHM CTaH MiANPHUEMCTBA;
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BUSBIICHHST MacmTabiB  (QiHaHCOBOI  Kpu3W; (OPMYBaHHA  MeETH
AQHTUKPHU30BOI MOJITHKK; BUOIp aJeKBaTHUX IHCTPYMEHTIB aHTHKPHU30BOTO
YIIPaBIIiHHS 1 PO3poOKa KOMIUIEKCY aHTHKPHU30BHX 3aXOJiB; KOHTPOJb 32
CBOEYACHICTIO Ta E(PEKTUBHICTIO BIPOBADKCHUX 3aXOiB; BHECCHHSI
KOPEKTHB y aHTHUKPU30BY TIONITHKY 3 ypaxyBaHHSM JOCATHYTHX
pesynbraTiB  Ta 3MiHM  (aKTOpiB  30BHINIHBOTO 1 BHYTPIIIHBOTO
CepenoBHIIIA.

12.2. Memoou diaznocmuku 6aHKpymcmea nionpuemcmea

Cepiio3HICTh HACHIKIB OaHKPYTCTBAa MiJANPHEMCTBA JUI HOTO
MOCTaYaNbHUKIB, CyMICHHKIB, (PiHAHCOBO-KPEIUTHUX YCTAHOB, IHBECTOPIB,
3alfHATHX TPAIIBHUKIB 3yMOBIIOE HEOOXIJHICTh 3alpOBaPKEHHS CUCTEMHU
OpraHi3allifHO-eKOHOMIYHUX 3aXOJiB, 3JaTHUX 3amolirTH  TJIMOOKIH
¢inancoBiii kpusi. [Ipy nbOMy BakJMBa pOJb BIJIBOJUTHCS JIATHOCTHIIL
OaHKPYyTCTBA ITiAMPUEMCTB.

Ilin miarHOCTHKOW OaHKPYTCTBA PO3YMIIOTh BHKOPHCTAHHS
CYKyITHOCTI ~ MeTOMiB  (piHAHCOBOT'O  aHai3y M  CBOEYACHOTO
pO3Mi3HABaHHS CHMOTOMIB (pIHAHCOBOI KPH3W Ha IIANPHEMCTBI i
OIIEpaTUBHOIO pearyBaHHA Ha HEl Ha IIOYaTKOBUX CTaliiX 3 METO0
3MEHIIIeHHs IMOBIPHOCTI TMOBHOI (hiHAHCOBOI HECITPOMOXKHOCTI CYO'€KTiB
rOCIIOAaPIOBaHHA.

Jus 3abe3medeHdst OUTHIIOI O0'€KTHBHOCTI Pe3yibTATIB aHATIZY
nmiarHOCTHKAa OaHKPYTCTBAa BITYM3HSHUX MIANPHUEMCTB Mae OazyBaTHCA Ha
TaKUX MPUHIUIAX: HEOOXiTHICTh MOETHAHHS B TIPOIIEC] aHATI3Y KUTBKICHUX
Ta SKICHUX KpHUTEpiiB, IO CHTHATI3YIOTH NP0 MOTEHIIHHY 3arpo3y
0aHKpyTCTBa CYO'€KTiB TOCMONAPIOBAHHS; BPaxXyBaHHS OCOOIMBOCTEH
PO3BUTKY €KOHOMIYHMX IMKJIIB Yy TI€BHIH Tamy3i Npud BHU3HAYECHHI
IHAWKATOpPIB KPU3OBHUX SIBUII HA ITJIPUEMCTBI; y3araJbHEHHS CBITOBOT'O
JIOCBiTy B  pO3po0Ii METOAWYHOrO IHCTPYMEHTApil0 IarHOCTHKH
OaHKpyTCTBa 1 MOro ajamTaifisi 7O YMOB JiSUTBHOCTI Ta iH(opMamidHOTro
3a0e3neveHHs] BITYM3HIHHUX ITIIPUEMCTB; KOMIUIEKCHUM IHTETpalbHUI
MiJXiJ O OIiHIOBaHHA (iHAHCOBOT'O CTaHy MIANPHUEMCTB, IO 3a3HAJH
(hiHAaHCOBHX YCKJIaJIHEHb Y CBOIl AiISITHHOCTI.

Merononoriuny 1 METOIMYHy AONOMOry (hiHaHCOBUM CiIy:KO0am
HEIJIaTOCTIPOMOKHUX MiJANPHUEMCTB HaJae CTBOpEHE B YKpaiHi AreHTCTBO
3 NUTaHb 3anobiraHHs OaHKPYTCTBa MigHNpueMCTB 1 opraizaumid. Llum
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areHTCTBOM pO3pOOJIeHI Taki NOKYMEHTH, sK "MeToauka MOrinOIeHoro
aHamizy  (piIHAHCOBO-TOCHOJAPCHKOI  MisUTBHOCTI  HEMJIATOCIPOMOXKHUX
mignpuemct",  "MeroaMka  IHTErpajbHOI  OLIHKM  IHBECTHUIIHOL
MpHUBaOIMBOCTI MiANPUEMCTB Ta opra”izamii”, "Meronuka po3poOKH
IUTaHIB PECTPYKTypH3allii JepKaBHUX MiANPHEMCTB Ta Opranizaiii'.
3 Meroro 3amobiraHHs KpU30BHM SIBUIIAM II€ areHTCTBO PEKOMEHIYE
MPOBOAMTH NOTTMOICHUI aHami3 (IHAHCOBOTO CTaHy HEIIATOCIIPOMOKHHIX
MiAPHEMCTB 32  JIONOMOTOI0  CHUCTeMH  (PIHAHCOBMX  KOe]illieHTIB
IJIATOCIIPOMOXKHOCTI, JIIKBIAHOCTI Ta JUIOBOI aKTUBHOCTI. JleTanbHO
METO/IMKY BHW3HAUCHHS IMX TIOKAa3HUKIB Ha TMiAcTaBi HasgBHUX (opMm
3BITHOCTI Ta 1IX HOPMAaTMBHI 3HA4YeHHs HaBeneHo B po3auri  10.
YHUKHYTH CyO'€KTMBHOCTI NMPH BU3HAYCHHI O3HAK KPHU30BOTO CTaHy Ha
MiZCTaBl aHami3zy (GIiHAHCOBUX KOE(DIIIEHTIB MOXKHA IIISIXOM PO3POOKHU
YITKOr0 aJropuTMy OI[IHIOBAHHS 3a0BLIBHOCTI CTPYKTYpH OallaHCy
nianpueMctBa. [Ipukinag BUKOPHCTaHHS TaKOTO allTOPUTMY HABEICHO Ha
puc. 12.3.

(J_&:lmpm OLLIHIKI 310BLILHOCT] CTPYKTY i Gasancy nimpneﬂm_)
]

I Paxysor koefiirienTa norousol misimocti (K,) i koedinicim saGeanettenocti mumcuimm ofopormm xourranm (/,) |

I
> 1H

Busnauna cTpysTypa Buapanusa crpyrTYpH 6anancy He3a10BIIEHOK
Banaucy sagoniirbon
T Ouninka peaannol MoX Ti P
Oninxa crifikoeri hinancosoro eTany CTPYKTYpH Gasancy 3a aonoMoromn koedinicnra
TANPHEMCTRA 88 A0TNOMOro0 Koedi: Bianoprenna nasTocnpoMoscoeti { )
nicHTa BTpaTH naaTocnpoMoncocti (K,)

s > ¢ P

Barpoau gTpaTH Barposa BTpaTH ¥ nalibmmmaoMy nepiogi V nignpreMeTea HOMAE Peaib-
IIATOCTIPO- TAATOCTPOMOMK- MATPHREMCTHO MOkKe BifH0-| | ANX MOMAMBOCTEH BiIHOBHTH
MOMBOCT He cHye| | HooTi € peaabHO© BHTH ILIATOCIIP 1CTH MARTOC ierh

Pucynok 12.3 — AnropuT™ OLiHK{
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SIK BUHO 3 TIPENICTaBIICHOT CXEMH, Y BUIAJKY, SIKIIO CTPYKTypa OajaHcy 3a
pesynbTraTaMu aHajizy KoegimieHta moTtouHoi ikBimHocti (II,) 1
koedimieHTa 3a0e3medeHOCTi BIAaCHUMHU oOoporHUMH Komramu  (K2)
BH3HAaHA 3aJIOBUILHOIO, JIOJATKOBO OI[IHIOETHCS CTIMKICTh (hiHAHCOBOTO
CTaHy MiAMPUEMCTBA 3a JIOTIOMOT OF0 KoedilieHTa BTpaTu
miarocnpomokHocTi  (K3), skmit  Bu3HauaeTbess 32 (OPMYIIOIO
E — K, +3:T(K:¢ - h”m)__ ‘
] 2
(12.1)

ne K¢. — daxtnuHe 3HaueHHs (Ha KiHEb 3BITHOTO Tepiomy)
KoedilieHTa MoTouHo1 JikBimHOCTI; KIT — 3HaueHHs KoedillieHTa MOTOYHOT
JIKBIJTHOCTI Ha IOYATOK 3BITHOTO mepiogy; 3 — HOPMATHBHUH CTPOK
BTPATH IIATOCIIPOMOXKHOCTI (3 Micsni); T — 3BITHUIA Tepio]] B MiCATSX.

SKuIo k 3a pe3ylnbTaTaMu aHallizy CTPYKTypa O0alaHCy BU3HAETHCS
HE3aJIOBUTFHOIO, JIOAATKOBO PO3PaxXxOBYEThCS KOCQIIIEHT BiITHOBICHHS
miatocipomoxkHocTi (KA) Ha mepiog HaWOmmwKkumx O MICAIB 32
dhopmyoro

gt t6:T gfu ~K.)

4

(12.2)

Kpim cucremu ¢iHaHcoBuX Koe(illieHTIB UII  PaHHBOTO
3amobiraHHsl KPU30BHX SBHIN y CBITOBill MPaKTHIII BHUKOPHUCTOBYETHCS
CremiajgbHi y3araabHIOI0Ui (TECTOBI) MOKA3HUKH 3arpo3u OaHKpyTcTBa. Jiist
BH3HAUEHHS  IHTETpPallbHOTO TOKa3HWKAa IMOBIPHOCTI  OaHKpyTCTBa
3aCTOCOBYETHCS METOJ MUCKpUMiHAHTHOrO aHamizy. Llelt meron OaszyeThes
Ha eMITIpUYHOMY JOCIiPKEeHHI (hiHAHCOBUX MOKA3HUKIB 3HAYHOI KUTBKOCTI
MIJIPUEMCTB, TIEBHA KUTBKICTh AKHX 30aHKpYTiNa, a pemra — YCIIINHO
(hyHKITIOHYye B yMOBaX PHHKOBOTO CepeoBHINA. Y 3apyODKHIN mMpakTHUIl €
0araTo METOIMK BHM3HAYEHHS IHTErPAIbHOTO Z-TIOKa3HUKA PIBHS 3arpo3u
OankpyrcrBa. Jleski 3 HaWOITBIN BiIOMHX ITJXOMIB A0 MPOTHO3YBaHHS
iIMOBIpHOCTI OaHKpPYTCTBa CUCTEMATHU30BaHO y Tabm. 12.1.



219

Tabauus 12.1 — Mopaeni nporuo3yBaHHs1 OaHKPYTCTBa

Hazea Oupewi arropu, Peayanrars
ngesl wicaiowe » wogedi EMIipITIMY 00T
1 2 3
Mogeas Aavrsnna | ¥, — sixsiguicrs (poSownit sanitas / mcrumn); | Bapiant 1068 p,
¥y npubyrrosiors (unerudl npubyror ok | 2= 120+ 1 4xy + 8,82y + 0,682, 41,01,
THERY; Misisamnee Zonyerise sHaveins 2 ~ 1.8
¥y — penrabeisnicrs (npubyrok fo enaati | ofTEMATERe — 3,0,
noaaTkiB i nponeurin / axTanuk; Bapiany 1983 p.
x; ~ ipimancosn crifiriers (wanennii sanivr / s | £ 07172y + 0,84Tx, + 3,107x; + 0,424, +
SopropanicTs); +0,998x,.
xy -~ obopoTHicTs (supyura | aRTHER) Mimisaztsne sonyersme anavenns 2 - 1,23
Mogean Jlica | x; — ninmigwicrs (pobounit xaniras [ axrusn); | 2 = 0,083x; + 0,042x, 4 0,057x; 40,0011,
Xy~ upubyrrosicrs (npubyror 30 cnasTn no-
Anriin i wizeorris / omepaiii axtmi);
¥y~ Hepoanogxiaensl npubyTox { pesepm | one
i pantiin arTan);
: £ g fi masklitn { it fartiran [ an
BopropanicTs);
Mozesn Copine | x, — poBounit ganiran / merasi; 2= 1,082, + 8,07x,+ 0,885, 4 0,4x,, |
refira Xy~ TpHBYTOR 30 CILIATH NOIATKIE § ki goor- Minimaanne gonyerume suavenns 2 — 0,862
KiN / akrnmg
3
i 2 3 |
&y~ npHbYIoK A0 CILIATH TOJATRIR / ROpOT i
gocTpoxons safopronaRicTs:
Fg o~ BHPYHES S ARTHRN
Viiseponmun &y = cash-Tlow / sobon’ Aanm; 2o 1,804 0,082, + 10, + By + 0,82, 40,15,
AMCKPHMINANTHA | x, — mernmy / sobon’ anaums: 2> 2 = pianpueserno ginarcons erifine | fo-
dpysEin g npubyror | awTHi My He sarposye SanKpyTeTno;
¥y = npubyToK / BitpyukeG 1 <2 <2~ Qinancosa criftxiers nianpmes-
PO SR — CTBA NOPYIHENE, ATE 38 YMOKN AHTHEDHIORD:
ro yopasaimind GaEKpYTeTRO oMY He IArpo-
Xg o DEPYUKR [ aRTHR e
0 2 < 1 — minnpueserny sarposye Sanepyr-
CYRO, HEIO WOHO He agificHuTh camamiiinm
anxoming
2< 0~ mi BOE BanipyTos

HaiiGinein BiomMor0 3 HaBemeHUX Mojeiel € m'arudakTopHa

MOJICIIb

AnpT™Mana.

KpurepianpHi

3HA4YCHHA

OLIHKK  IMOBIpHOCTi

0aHKpYTCTBa MiINpPUEMCTBA 3a Li€I0 MOAEIIIO Mepe0yBaloTh B iHTEpBaJi
Big 1,8 mo 3,0: sxmo r < 1,8 — iMOBipHICTh OaHKpPYTCTBa Ay>KE BHUCOKA;
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1,8 <r<2,70 — Bucoka; z > 3,00 — my>xe HU3bKA.

Pasowm i3 TM, moTpiOHO BpaxoByBaTH, 10 MOAETh AlbTMaHa Oyna
po3pobieHa y 1968 p., a micias IbOrO0 CYTTEBO 3MIHMJIMCS MakKpo- Ta
MIKpOEKOHOMIYHI yMOBH (YHKIIOHYBaHHS MHimnpuemctB. KpiMm TOro,
MOJIICNIb HE BpPAaxXOBYE Tally3eBi OCOOJMBOCTI PO3BUTKY BITYM3HSHUX
MiAPUEMCTB Ta XapakTepHi s HUX (OpMH oprasizamii Oi3Hecy.
YHUKHYTH 1MX HEOONIKIB MOXHA, pO3pOOJISIOYM BIIACHI  Mopemi
MPOTHO3YBaHHs OAHKPYTCTBAa 3 ypaxyBaHHSIM HAIMX CYYacHUX peasii.
HocuTh HaIiifHUM METOJIOM IHTErpajibHOI OIIHKKA 3arpo3u OaHKpyTCTBa
MiAPHEMCTB Y  CBITOBIMH TpPakKkTUIl € BU3HAYCHHS KoeQillieHTa
¢diHaHCyBaHHS BaXKONIKBiMHUX akTuBiB. lllkamy OIIHKK iIMOBIpHOCTI
0aHKpYTCTBA 32 II€I0 METOIMKOI0 HaBeIeHO Ha puc. 12.4.

Mkana onidxy auavens Koedigienta
dinancyBanus gncokoTiKBiInNX AKTHBIE

- HA = 3T < BK \,4 Imonipuicrs Ganxpyrersa
AVEe HUZRKA

HA%BT<BRE + K8 /‘\ﬁ ImogipuicTs Gauxpyrerna
MOAMBA

L » HA+3T<BK+Ko+ K J‘“"""m“‘s‘“"“ rerea
BHCOKA

> HA+3T < BE+ Ko+ Kx d Tuonipxiors Ganxpyverns
.:[yﬂncm

Pucynok 12.4 - Illkana ouiHku iMOBipHOCTI OaHKPYTCTBa

HA  —  cepenns BapTICTh HEOOOPOTHUX AKTHUBIB;
3T — cepenHsi cyma MOTOYHMX 3araciB TOBAPHO-MaTepialbHUX LIHHOCTEH
(6e3 3amaciB cezonHoro 30epiranns); BK — cepeans cyma BiacHoro
kamitany; Kn — cepenHsi cyma IOBrOCTPOKOBUX OaHKIBCBKUX KpEIUTIB;
Kk — cepenns cyma KOpOTKOCTPOKOBHX OAHKIBCHKHX KPEAUTIB.
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Kpim mepeniueHMX KiTbKICHUX METOAIB OLIHIOBaHHS 3arpo3u
OaHKpYTCTBa B TMpOIECi aHajily MOXXHA BHKOPHUCTOBYBATH 1 fAKiCHI
kputepii. Jlo Takux KpuTepiiB BiAHOCATH TaKi: 3MiHAa KEpiBHUIITBA Ta
KIIIOYOBHX MPAIiBHUKIB MiANPUEMCTBA; 3MiHA TOCIHOJAPCHKUX TMapTHEPIiB
(BiIMOBa BiJ MOAAJIBIIOrO CIIBPOOITHUIITBA 3 MApTHEPAMH); 3aTPUMKa y
BHKOHAHHI TOTOYHMX IUIATeXKIB, 3MIHM y CKJaJi 3aCHOBHHKIB,;
3MIiHM  OpraHi3aliifiHO-paBoBOi  (¢opMH (3  METOI0  OOMEXKEHHs
BI/IMOBiIabHOCTI); (hiHAHCYBaHHS KamiTaJOMICTKUX TIPOEKTIB, IO HE
MOB'sI3aHI 3 OCHOBHOIO JIISUTBHICTIO; OE3KOHTPOJIbHE BUKOPUCTAHHS KOIITIB
TOIIO.

BaxxmBa posb y JiarHOCTHINI OaHKPYTCTBA BiIBOIUTHCS CITy:KOaM
(iHaHCOBOTO KOHTPONIHTY. JIIHOBMM IHCTPYMEHTOM aHTHKPH30BOTO
yrpaBimiHHs (iHaHCAMH MIANPUEMCTB € ocoOnmBa iH(opMalliiiHa cucTeMa
paHHboro 3amoOiranHs Ta pearyBanHs (CP3P), ska curHamisye mpo
MOTEHIIHHI PU3UKKA Y (HIHAHCOBO-TOCIOMAPCHKIM JISUIBHOCTI, 110 MOXYTh
MPHU3BECTH JI0 (PIHAHCOBOT KPU3H.

VY nmporeci moOymoOBH TaKOi CHCTEMH BHM3HAYaIOThCS OO0'€KTH
TIarHOCTHKH,  BHSBIAIOTBCA  IHAMKATOPH  KPH30BHX  SBUII  Ta
pO3PaxoOBYIOTHCSA I1X IIUIGOBI 3HAYCHHS, JOCTaTHI I 3a0e3rmeueHHS
IJIATOCTIPOMOKHOCTI 1 (piHAHCOBOI CTIHKOCTI.

A BXe TIOTIM CHemianbHI aHATITHYHI IIEHTPU NETAThHO BHUBYAIOTH
IUHAMIKy 3MiHH (aKTHYHUX pe3yabTaTiB JiSUTBHOCTI 32 JIOIMOMOTOIO
MIPOTHO3YBaHHS OaHKPYTCTBA, aHANi3y TOYKH Oe330MTKOBOCTI, OeHd-
Mapketuary, SWOT-ananizy (aHanizy CHJIBHHX 1 CIIA0KHX MIiCIb),
ONMTYBaHHS, (DAKTOPHOTO AaHANI3y BIAXWIEHb, BAPTICHOTO aHAII3Yy,
noprdensHoro anamizy, ABC-anamizy, XYZ-aHamizy Ta iHIIUX METOMIB
(hiHAaHCOBOTO KOHTPONIHTY. 3a pe3yibTaTaMd pO3PaXyHKIB POOUTHCA
BHCHOBOK TIPO CEPHO3HICTh BIUIMBY THX UM IHIIUX BiAXHUIIEHD Bifl IITHOBUX
MOKa3HWKIB Ha MJiSNIBHICTH mimmpueMcTBa. OtTpuMana iHopmais
HaJIXOIUTh 1O KEPIBHUKIB PI3HWUX PIBHIB MJIS MPUHHATTS ONEPATUBHUX
pillIeHb.

12.3. Ilpagoee ma opzauizauiiine 3ade3neueHns CAHauyiliHux i
AiKeioauiitHux npoyeoyp

IHcTuTyT OaHKpyTCTBa € OXHUM 3 e(pEKTUBHUX IHCTPYMEHTIB
PUHKOBUX TIEPETBOPEHb, SKUH copusie (GOpMyBaHHIO e(QEKTUBHHX
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BJIACHWKIB Ta MIiJBUIICHHIO KOHKYPEHTOCIPOMOXKHOCTI CKOHOMIKH B
mimomy. Li  ¢aktopu  3yMOBIIOIOTH  HEOOXiOHICTH  AEP>KaBHOTO
peryiaMeHTyBaHHs MPoIlecy OaHKPYTCTBA, SIKE BiIOYBAETHCS 3a JOIOMOTOI0
YUHHOTO 3akoHOomaBcTBa. Y 1999 p. mpuitnaro 3akoH Ykpainu "lIpo
BITHOBJICHHS  IJIATOCIPOMOXKHOCTI @00  BUW3HAHHS  MIJIPUEMCTBA
Oankpyrom". Cama Ha3Ba I[LOIO 3aKOHY HAroJjIOIIye Ha 3alliKaBJICHOCTI
3aKOHOMABLA Yy 30epeXKeHHI Cy0'€eKTa TOCIOMApIOBaHHS — IUIATHHKA
MOJATKIB, TOCIabJIeHHI colialbHOI HApyTrd 3a pPaxyHOK 30epekeHHS
pobounx Micib. | TinbKM B TOMYy pa3i, KOMM 3aXOQ¥ 3 BiTHOBJICHHS
TIATOCIIPOMOXKHOCTI HE JaJlyTh MMO3UTUBHOTO PE3YNBTATY, 3aCTOCOBYETHCS
npoleaypa OaHKPYTCTBA.

3akoH Hajae TiepeBary He KapaJdbHUM (QYHKI[SIM OaHKpYTCTBa
(MiKBigamis MANPUEMCTBA, PO3MOJUT MaiHA MDK KpemuTopamu), a
peopraHizamiiHUM Ta  O3J0POBYMM  3axOiaM, CIPSMOBAaHMM  Ha
BIAPOKEHHST  JUJIOBOI  aKTMBHOCTI,  KOHKYPEHTHOTO  IOTEHIIialy
mianpueMctB. Tomy Oinbllla YacTWHA [BOIO 3aKOHOJIABYOTO JIOKYMEHTa
perjiaMeHTye IUTaHHS [IOAO0 3amo0iraHHs OaHKPYTCTBY CYO'€KTiB
MIITPUEMHUITLKOT TISUTHEHOCTI, HOro MTOCYIOBHM 1 CYJIOBHM CaHAIIMHIM
Mporeypam.

Ilim 3akoHOZABYO BH3HAYCHWM TEPMIHOM  "OaHKPYTCTBO"
pO3yMIiIOTh BU3HAHY apOITpa)KHUM CYIOM HECIPOMOXKHICTh OOpKHHKA
BiTHOBHTH CBOIO IJIATOCIPOMOXKHICTH Ta 33J0BOJBHUTH BH3HAHI CyIOM
BUMOTH KPETUTOPIB HE IHAKIIe SK Yepe3 3aCTOCYBAHHA JIKBIAAaiHHOT
MPOIIETYPH.

BaxumBe 3HauYeHHST Mae 4iTKE BHU3HAUYCHHS HECIPOMOXKHOCTI
cy0'ekTa TOCTHOmApIOBaHHA. bOp)KHWKAa 3aKOH TpakTye sK 'cy0'ekra
MIAIPUEMHAUIIBKOI JisITEHOCTi, HECIIPOMO)XHOTO BHKOHATH CBOI TPOIIOBI
3000B'I3aHHS TEpe] KPEeIUTOpaMH, Yy TOMY YHCII 3000B'S3aHHS IIOIO
CIUTaTH TOMATKIB 1 300piB (0OOB'S3KOBHX IIIATEXIB) MPOTITOM TPHOX
MICSIIIIB TIiCIIT HACTaHHS CTPOKY iX criaTw'.

TakuMm yuHOM, MOBA HJIe TIPO CTIHKY (PIHAHCOBY HECTIPOMOXKHICTb.
[IpoTsiroM TpHOX MICSIIB MiJIPUEMCTBO TOBUHHO ITiITBEPIUTH CBOIO
KUTTE3ATHICTh 1 BIJHOBHTH IUIATOCIIPOMOXHICTH 200 BHUSABUTHCA
OaHkpyTOM. Y  PHHKOBOMY  CEpEIOBHUINI  OyIOb-sKMH  CyO'eKT
MIAIPUEMHAUIIBKOI  isTTBHOCTI MOXKE OINHMHHUTUCA Yy cTaHi (hiHaHCOBOT
HECIIPOMOXKHOCTI, ajie OaHKPYTOM BiH MOK€ OyTH BH3HAHUM TIUIBKH IiCIIS
pimeHHs apOiTpakHOTO Cyay.
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[MopymmwmT crnpaBy mpo OAHKPYTCTBO MAKOTh HPAaBO SK KPETUTOPH, Tak i
cami OOp>KHHKH. Y MOBOIO TIOPYILICHHS TaKOi CIIPaBH €:

a) HasiBHICTh y OOp>KHMKa 3a00proBaHocTi B 00cs3i He MeHIie 300
MiHIMaJIbHHX PO3MIpiB 3apO0ITHOT TIIATH;

0) HemoramieHHs OOpPTiB MPOTATOM TPHOX MICSIIB IicCIsl HACTAHHS
CTPOKY 1X MOTalllEHHS;

B) SIKIIO € DIlIEHHs CYy/Iy, B SIKOMY B)X€ PO3IJISIAIUCS BHUMOTH
KpeauTopa J10 OOpKHHKA.

[opymiennst cnpaBu mnpo OaHKpPYTCTBO 3 OOKy OOp»KHHKa
3MIACHIOETHCS B TOMY BHUIIQJIKY, KOJH IMIJIPUEMCTBO MA€ MOYKJIMBOCTI IS
(hiHaHCOBOT'O O3JIOPOBJICHHS, aJie B HhOI'O HEIOCTATHLO Yacy i peasisaltii
IUIaHy caHamii. Y I[bOMY BHIA/IKy OOpXKHUK OJHOYACHO 3 3aBOIO MOJAE JI0
Cyay miaH caHamii. Takum 4uHOM OOpKHUK MOXE OTPUMATH y KPEIUTOPIB
BIICTPOUYKY MO0 CIUIATH 3a00OPTrOBaHOCTI y XOAi MPOBAPKEHHS CIIPaBU
po OAHKPYTCTBO.

3MiCT CYIOBUX MPOIENYp, SKi 3aCTOCOBYIOTBhCS HIOAO OOpIKHUKA
TIPH T[OPYLICHHI CIPaBH NPO OAaHKPYTCTBO BigoOpaxeHui Ha puc. 12.5.

Cynori nponexypn GasEpyTeTBA
|
v ¥ v
Poamopspwenas Muposa Casaiis Hirnsiganis
maftnoM Gopacika yroas GOPHHAKS GaHKpYTA
3
Cucrema saxoain || Jomosaesicts || Cicrema saxo- || Bigkpurra siksia-
S HArARAY T Kou-|| Mim Oopsun- || aie mogo oago- || ol npomesyps
Tposio 84 yupan- || koM ikpeninre- | pomtemHsdi- || TH NpUSHAYEHHA AD-
AlHuaM I posno- || paMu npo Bif- | | mancono-rocno- | BiTpaskHIIM cVIOM
paRDKeHEAM Mafl-|] cTpouxkyabo | aapeskorccra- || mixsinaropa ans
oM SopMHAKA | NTpomeHHd Kpe-| | Hy fopmuKa || NpEOHHeHAEA JiA1e-
anTopamu Gop- | iTa 3aoBOneHHEA| | HocTl DaHKpyTa | 38~
ris GopmEnka BHEMOP JOBOSIeHHA BHMOT
KPEANTOPIE  [|KPeANTODIR NUIIX0M
npopamy Mafina

Pucynok 12.5 — Cynosa npouenypa 6aHKpyTCcTBa




224

Cyn npu3Havae po3nopsiiHUKa MaiiHa OOpXKHUKA 3 4Yucia oci0, sKi
3apeecTpoBaHi AreHTCTBOM 3 TNHTaHb 3amo0iraHHs  OaHKPYTCTBY
MiAPHEMCTB  Ta OpraHizamid sk apOiTpakHi Kepyrodi Ta BBOIHTH
MOpaTopiii Ha 3a0BOJIEHHS] BUMOT KPEAUTOPIB.

Posnopsinauk  maiiHa oOMeXeHHWid B MpaBaX BTpydYaHHS B
OIEPaTHBHO-TOCIIONAPCHKY  AISUIBHICTH ~ OOpKHMKA. BiH  MOBUHEH
3a0e3rmeuyBaTH MalHOBI IHTEpECH KpEemuTopiB 1 OOp)KHUKA, BHSIBHTH
03HaKu (IKTMBHOrO OaHKPYTCTBAa a00 JOBEIEHHS JI0 OaHKPYTCTBA,
HaJaBaTH NPOMO3UIIIi II0J0 BiJHOBJIEHHS ILIATOCIIPOMOXHOCTI Ta IH.
Ha Oyzap-sikoMy erami mpoBa/pKEHHS CIIPaBU MPO OaHKPYTCTBO MOXKe OyTH
yKIaJieHa MHpOBa Yyroja MDK OOpKHUKOM 1 Kpeauropamu. BoHa
CTOCYETBCS JIUIIIE BUMOT, 320€3MeYeHNX 3aCTaBOIo.

MupoBy yromy MOXKHa pO3IIISAAaTH SIK 3acid 3axucTy mpaB
KPEIUTOPIiB, OCKUILKM 32 IMEBHUX YMOB KPEIUTOp MOXKE BHTpaTH Bija ii
yinagenHs. [lo-mepiie, MupoBa yroja Ja€ 3MOry 3MEHIIUTH BUTpaTH Ha
CYJIOBI  MpoOLEAypH; TMO-Apyre, KPEIUTOpY BHUTIIHINIE  OTPUMATH
KOMIICHCAIIII0 B PO3CTPOYKY, HIK BTpaTHUTH BCIO cymy Oopry. OmHak
MHpOBa yrofia JOUUIbHA TUTBKH B TOMY pa3i, SKIIO HEMae TEHICHIIT 10
MOJAJIBIIOr0 IOTIPIICHHS (hiHAHCOBOI'O CTAaTyCy OOp)KHMKA. SIKIIO Taka
TEHIEHITIS 3'IBUJIACS, TO OyIb-AKi BIICTPOYKHM BTPAYAIOTh TSI KpeauTOpa
CEHC.

Pimennst mpo ykmajneHHS MHPOBOI YrOAM Bim iMEeHI KpemuTopiB
MIPUIMAETHCS OUTBIIICTIO TON0CiB. BOHO BBayKa€eThCs yXBaJleHUM 32 YMOBH,
110 BCi KPEIUTOPH, BUMOTH SIKUX 3a0€3IEeUCHI 3aCTaBOI0 MaiiHa OOp)KHHUKA,
BHUCJIOBUJIM IMCbMOBY 3rOAYy Ha YKJIAJEHHS MHpoBoi yroau. J[yxe
BaXKJIMBO, IIIO JUIA OCi0, sIKi He JaJid 3rOJ¥ Ha YKJIAJEHHS MHUPOBOi YTOMH,
HE MOXYTb OyTH BCTAaHOBIIEHI yMOBH TipIli, HDK Ui THX, XTO YTOIY
MiATPUMAB.

Pimennst mpo ykiIameHHS MHPOBOI Yroau MiAMUCYIOTH: Bil iMeHi
OOp)KHUKA — KEPIBHHUK UM apOiTpaXHUN KEPYIOUnH (KepyIOUHii caHaIli€eo,
JMKBiATOP), BiJ IMEHI KPETUTOPIB — TOIIOBA KOMITETY KPEIUTOPiB.
MupoBa yroga mnepeabadae oOCATH, HOPAJOK Ta CTPOKM BHKOHAHHS
3000B's13aHp OOPKHUKOM; BiJICTPOUYKY, PO3CTPOUKY a0 MpPOIIeHHS OOpriB
Yd JIMIIE X YacTHMHU; BUKOHAHHS 3000B'sI3aHb OOpXKHHKA TPETIMH
ocobaMu; OOMiH BUMOT KPEIUTOPIB Ha aKIlii OOpXHUKA Ta iHII COCOOH
3aJ0BOJICHHSI BHUMOI KpEOUTOpiB, L0 HE cymepeyaTrbh 3akoHy. Muposa
yroga 3aTBEPIKYETbCA apOITpaKHUM CYIOM, IIO € MiJACTAaBOI0 s
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MPUITUHEHHS CIIPaBU PO OAHKPYTCTBO.

Meroro npoBefeHHs caHallii € 3amo0iraHHs BH3HAHHIO OOpIKHHKA
OaHkpyToM 1 ¥Horo JikBimamii. OpraHizaiito caHaI[ifHOT TpOLETypU
MIpeJCTaBJIeHO Ha puc. 12.6.

Orozomenns Buannenna Busnaenns Crpopenns Bunecenns cyjom Poapofiin ta
npoe nopy- KPeXMTOpis Ta inpecropis, KoMiTeTY VXB&IH po BaTBEPAKEHHA
LIEHHA Clpa- CHAMIABRA poe- aKi GararoTs KpeTopin TpoBeIeHHA CYOM HAARY
BH PO GaHE- L CTPY BHMOT i BIATH YHACTD | prcanami GopuuKal-p  casauii
PYTCTBO Kpemrropis, y cananil TR IPHAHAYERHA Bopsrnmia
BHSHAHIX BopacEnKka YIPABAKIOUOID
CyION CAHAILIEI

¥

l I | i i Poaragn | | Bnificnenns
Bmconnnns | [Jlocrpokose npn-|| Snepmesns Bvepenns | [Vicmpawnal [SMTY yupan-| |canauifinx
wiany cananil, | | nusensa npo- | apbitpaskmil | |8 apbitpaskandi | | srpopol | [AMOUOrOCA-| L saxomB

saginvenns | | nemypm camamii {ioyn 3 xionotan-|| oya s koo yroau naujeio abo-
npouegypitea: | | yan'saxy aria || BAMOponpos || TAHESM 0po Bii- PAMH Kpetd:
HALT, BUHOB- | | HORMEHHAM IR~ || ROBMEHHS SHAHHS Bops Topis

AeHHA DARTO- | TocHpoMomHoeTl || repMiny mpo- || nuka Bamkpy-
enpososrocTi | | Ta mepexogos |meayps canamii]| Tos i siakpir
Bopacuimka o pospaxysris T aixeinaniii-

3 KpeiTopaMy Hol npoteAypi

| E

Binnosigna yxsaza apbirpaskuoro cyay

Pucynok 12.6 — Opranizaris npouenypH caHauii

e ckmagumii OaratoeTamHui MPOLEC, SKUH 3aTBEPIDKYETHCS
YXBaJoK apOiTpaXHOro CyAy IIOAO: BU3HAHHS OOp>KHHKA OaHKPYTOM 1
BIIKPUTTS JIIKBIZAUiHOI NpOLEAypH; 3aTBEPIXKEHHS 3BITYy KEpYyIO4Oro
CaHalliel0 1 NPUOMHEHHS pO3IJBILYy CHOpaBd Opo  OaHKPYTCTBO;
BCTaHOBJICHHSI KIHLIEBOTO CTPOKY PO3PaxyHKiB 3 KpeOUTOpaMH, aje He
OUIbII HDK IICTh MICALIB. Y LBbOMY BHIAAKY PO3IJSL CHpaBU PO
0aHKPYTCTBO  NPUIMHAETbCA  IICJIS  3aBEPLUCHHS  PO3PaxyHKIB 3
KpeIuTOpamH.
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[opsimok Ta cmocoOu mMpoBeAEHHS caHalii MiAPHEMCTB 3 METOI0
crabimizanii X (QiHaHCOBOro cTaHy Ta 3amobiraHHs OaHKPYTCTBY
pernaMenTyoThesi [lonokeHHSIM TpPO TOPSAOK TPOBENEHHS —CcaHallii
Jiep’KaBHUX MIANPUEMCTB, sike Oyno 3aTtBepkeHe Kabinerom MiHicTpiB
VYkpainu y 1994 p.

Takum 4uHOM, JIKBimamifHMA Tpouec mnpu  OaHKPYTCTBI
BiOyBa€ThCS JIUIIE TICIsI TOTO, SIK BHMPOOYBaHI yCi MOXJIHMBI 3aXOIH
010 03JI0pOBJICHHS ¢inancoBoro CTaHy OOpIKHHUKA.
JlikBimariss OopKHMKa Tiepeadayae  3aBEpIICHHS  IMiIPUEMHHUIIBKOT
JSUTBHOCTI cyO'ekTa TocmopaproBaHHs. [Ipu3HayYeHUN CYJIOM JKBIAaTOp
3MIACHIOE KOMILUICKC 3aXOJiB 3 BHSIBJICHHS Ta OIIIHKM MaiiHa OOp <HHKa,
foro peamizaimii 1 3aJIOBOJIEHHST BUMOT KpEIUTOpiB. Y HOro 0oO0OB'S3KK
BXOJUTh 3BUIbHEHHS IMPAIliBHUKIB MiAMPUEMCTBA-0aHKPYTa BiIIOBIIHO 10
TPY/ZIOBOTO 3aKOHOJABCTBA. 3aKOHOM periaMeHTOBaHa YeproBiCTh BHUMOT
KPEAUTOPIB, SIKI MIIAraloTh 3aJ0BOJICHHIO B XOJI JIKBIAAIiiHOT
MPOLIEYPH.

JlikBimamiitHa mpomemypa 3MiHCHIOETBCS TIPOTATOM 12 MicsIiB, a B
pasi moTpebu Moxe OYTH MOOBXKEHA Iie Ha 6 micsiiB. ITicis 3aBepiieHHS
BCIX PO3PaxyHKIB 3 KpEAUTOPaMH JIKBIIATOp MOAAE IO apOITPaKHOTO CYILy
3BIT MPO CBOIO MiSUTHHICTH 1 JIKBimariiHuii OanaHc. SIKmio Bce MaiHO
OOp’KHHMKAa BHUKOPHUCTAHO Ha IOTAIICHHS OOpTiB, TO apOITpaXHUM CYIOM
BHHOCHTBHCS yXBaJia IMPO JNIKBiAAII0 IOPHINIHOI ocoOm-OaHKpyTa. Y pasi
JIOCTAaTHOCTI MaifHa IS TIOTaIlleHHS BCiX OOpriB 1 TPOMOBKEHHS CBOET
TISUTBHOCTI MIATIPHEMCTBO BBAXKAETHCS TAaKUM, [0 HE Mae OOpTiB. Y IBOMY
BHITAJKY MIAIIPUEMCTBO MOXe OYTH JIIKBiIOBaHO, SIKIIO 0OCSTH HOro MaitHa
HEIOCTaTHI BiJIIIOBITHO JIO 3aKOHOJABCTBA.

12.4. @®opmu ma oxcepena pinancosoi canauyii

CaHarlis — 1€ KOMIUIEKC 3aXO[liB, CHOPSIMOBaHUX Ha BUXII
MANPUEMCTBA 3  KPHU3W, BIiJHOBJIEHHA HOro TNpPUOYTKOBOCTI Ta
KOHKypeHTocrpoMoxHocTi. (DiHaHCOBa caHallisi mependadae TOKPUTTA
MOTOYHHUX 30MTKIB, BiAHOBJEHHS IJIATOCHPOMOXKHOCTI, CKOPOUYEHHS
3a00proBaHOCTI JI0 HOPMAaJbHOrO piBHSA, (OPMYBaHHSA JIOCTATHIX
(iHaHCOBHX pecypciB i cTabibHOrO (QYHKLIOHYBaHHS MiANPUEMCTBA.

3nificHeHHsT caHauii mepen®avae 0BOJMI IIMPOKMH  [iama3oH
3aX0fiB 3  O3IOpOBJIEHHS  (iHAHCOBOrO  CTaHy  MIATIPHEMCTBA,
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MIpeCTaBJIEHUX Ha puc. 12.7.

HAaxoau Moo BLINOBISHEA NAATOCHPOMOEBOCT] Gopk HHWHA o

e PecTpYKTYpPHIaNia DianpReMoTna.
e [Tepenpodisosanna supolamTes.
e BARPITTS KepeRTabeXsHnX R polHAITS.

o * Biscrpousa, poserpoura afic npomenHs yacTHnn Sopris

STLANG 8 MUPOnGIo FroAoN,
i JliRBIAMRER AebGiToposrol sabopropanceT.
e [Ipoaass yacTiras Maiina SopaEnKa.

b BOBOR" MAEHRA iHBECTOPA TTPO NoralleNRA BOPry MAAXOM
nepeposy floro Ha Broro i alanopianannicTh IHBECTOPA 38
BHKOHGHNH IRX sobor" #Eanh.

——— Buronanpa sofon’smaans Sopacwka AR nigicnoro
MATTHOROrO KOMIISKCY.

P [l popack mafins Sopskanka Ak gixicnoro mafisosoro
KOMILISKOY,

e Oulasnenna npamisaukie, ari ge MoacyTs ByTe saniani
B nponeci peanisanil naany cananil, Ta sniaars I
BUXIAHOT JONoMOr.

e [H 1051 38X 001 RPIANOBACHEA NAATOCHPOMOMCHOCTL

Pucynok 12.7 — 3pilicHeHHs caHaItii

[ornubnennii KOMIJIEKCHUE aHaji3 omnepauiiHoi, ¢inaHcoBoi Ta
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IHBECTHUIIMHOI AiSUIBHOCTI MiNMPUEMCTBA Ja€ 3MOTY OLIHUTH IEPCIEKTHBH
PO3BHUTKY, BHYTpIilIHI pe3epBH MoOiUmi3amii (iHAaHCOBHUX pecypcis,
MOXIIMBOCTI 3aJlydeHHSI I1HBECTOpPIB Ta JOCATHEHHs NPHOYTKOBOCTI Yy
MaiibytHeoMy. Lle € mepenyMoBOl0 BHOOpY HaiOIbII AiEBHX 3aXOiB 3
BITHOBJICHHS IUIATOCIIPOMOXKHOCTI OOp)KHMKA Ta PO3POOKH IIpOrpamu
caHartii.

[Iporpama canairii OXOIUIOE TaKi PO3MLIM: LTI caHaIlil, cTpaTeris
caHallil; MPOEKT caHallil; TUIaH CcaHallii; YNpaBIiHHS BIPOBAKECHHIM
nporpamMu canariii. [lini caHamii MoXHa PO3IUIMTH Ha CTpPATEriyHi W
TakTH4HI. JI0 TAaKTUYHUX BIHOCATH: BIJHOBJICHHS ILIATOCIIPOMOXHOCTI,
JIKBiaIi10 3200prOBaHOCTI 32 MPETEH31IMHU.

Crpateriuni 1i1i — crabiizalis 1 3Mil[HeHHS (IHAHCOBOI'O CTaHy
MiAIPUEMCTRA, BIJHOBJIEHHS HOTO0 KOHKYPEHTHOI O3MIil.
Crparterist caHallil BU3Hayae ii 11e0JIOri0 Ta MEeXaHi3MH 3JiliCHeHHs. BoHa
Mae BapiaTMBHMI XapaKTep 1 BU3HAYAEThCS IUIAMU caHarii. OpieHTallis Ha
KOPOTKOCTPOKOBI 3aXOJ[, Taki K pO3NPOJNaX aKTHBIB, CKOPOYCHHS
BUPOOHMIITBA 1 BUTpAT, Ja€ IMBUIAKANA €PEKT, CKOpOUye 3a00PTOBaHICTH
MiANPUEMCTBA, alie 3aJMINAE€ BiIKPUTUMU THTAHHS TEPCIEKTHB WOTOo
PO3BHTKY.

Iammit  BapianT = cTparterii, 3acCHOBaHMM HAa TEXHIYHOMY
repeoOIaHalAl W MoJAepHi3amii BHPOOHHIITBA, OCBOEHHI HOBHX BHJIIB
MPOAYKIii, HOBUX PWHKIB 30yTy, moTpeOye 3HaUYHMX OOCATIB iHBECTHIIIH,
SIK1 BaXKKO 3aITyqUTH B YMOBax (inaHCOBOI KpHU3H.
Sk mpaBuyo, HAHOUTEIIMH edeKT Ja€ KOMIUICKCHHHM IMOXim 1o
03I0pOBJIEHHS (DIHAHCOBOIO CTaHy MIANPHUEMCTBA, TOOTO CTpaTeris
caHartii, sika mepemxdbadae MaKCHMaJIbHE TTOETHAHHS 3aXOMiB, CIIPIMOBAHHX
Ha MOOLTI3aIlif0 BHYTPINIHIX JPKEpen €KOHOMIii KOIITIB i3 3aX0JaMul OO
3allydeHHS  30BHIMIHIX  oKepen  (iHaHCyBaHHS  UIS  3JIHCHEHHA
IHBECTHIIIHHUX  TPOEKTIB 31 3MIHEHHS KOHKYPEHTHHUX  TO3HIIN
MiAIPUEMCTBA.

Crparerisi caHauii BH3HAYa€ThCS 3alliKaBJIEHICTIO KPEOUTOPIB Yy
CHIBPOOITHUIITBI 3 IWMM CY0'€KTOM MiANPUEMHUIBKOI  AisUTBHOCTI,
MPUBAOIMBICTIO MIAMPUEMCTBA IS TOTEHIIHHUX I1HBECTOpIB caHarlii,
TEXHIKO-TEXHOJOTTYHUMH XapaKTEpPUCTUKAMHU BHPOOHUITBA. BoHa Moxe
OyTH OpI€EHTOBAHOI HAa TaKi HANPSMKH: MOOLTI3allisl BHYTPIIIHIX JHKepert
HapoulyBaHHS  (iHAHCOBMX  pecypciB Uil [OramieHHs  OOpriB;
PECTPYKTYpH3allii  MiANPUEMCTBA-OOPKHUKA,  3aIydeHHS  30BHIMIHIX
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JoKepen (piHaHCYBaHHS; IOEAHAHHS ACKUTbKOX HAIPSIMKIB.

[Ipoekr canamii BkIO4Yae OOIPYHTYBaHHS OOpaHOI cTpaterii, a
TakoK eramu i (opmu il peamizanii. CKIazoBUMH TPOEKTY CaHAIil €:
TEXHIKO-€KOHOMIUHE OOTpYHTYBaHHSl caHalil,; pO3paxyHOK OOCSTiB
(diHaHCOBMX pecypciB Uil JOCATHEHHs Iiineit; rpadiku i Meromu
MOOLTI3aIlii KamiTaldy; CTPOKH OCBOEHHS I1HBECTHIH, iX OKYITHOCTI;
olliHKa e(eKTUBHOCTI caHamiMHMX 3aXO[iB; MPOTHO30BaHI pPE3yNbTaTH
BHUKOHAHHS TPOEKTY.

Konkperusye mnporpamy caHaiii miaH ii 3aicHeHHs. B rmumaHi
caHallii mependavaroTbess 3aXOMU 3 BIJIHOBIGHHS IDIATOCIIPOMOXKHOCTI,
CTPOKH BITHOBJICHHS IIATOCIIPOMOXKHOCTI, YMOBH 3alyudeHHS 1HBECTODIB,
YMOBH BiJIIOBIZaJIbHOCTI IHBECTOpA 3a HEBUKOHAHHS CBOIX 3000B'SI3aHb,
3aJI0BOJICHHSI BUMOT KpeauTopiB. [lnaH canamii po3poOisieTbess y dopmi
Oi3Hec-TIaHy sK CEHaTOpaMHW, TaK 1 MANPHEMCTBOM-OOPKHUKOM.
CaHargiss MmIIpUEMCTBA MOXKE IepeadadaTd HOro pecTpyKTypHU3allito,
TOOTO 3MIHCHEHHS OpraHi3aiiiHO-roCoIaPChKUX, ¢binaHCOBO-
€KOHOMIYHHMX, TIPaBOBUX, TEXHIYHMX 3aXOJiB, CIPSIMOBAaHWX Ha
peopraHizaiio miANPUEMCTBA, 3MIHY HOro CTPYKTYpH YIIpaBIiHHS, (OpM
BJIACHOCTI,  OpraHi3allifHO-IIpaBoBOi  ¢GopMH, SKi  CHOPHITHMYTh
(hiHaHCOBOMY 037TOPOBJICHHIO IiIIPHEMCTBA.

Y pesynbrari 3OIMCHEHHS IIUX IIEPETBOPEHH CTBOPIOIOTHCS
KUTTE3MATHI CyO'€KTH MIANMPUEMHHANBKOI JISTIBHOCTI, SKi MOXYTh
epeKTUBHO  (YHKIIOHYBaTH  B-  KOHKYPEHTHOMY  CEpEIOBHIIIL.
B mpoekrti canamii oOrpyHTOBYETBhCS BHOIp ommiei 3 ¢dopm caHarmii,
HaBeneHuX Ha puc. 12.8.

Koxna 3 HaBemeHnX (QOpM pecTpyKTypu3aiii Mae CBOI mepeBard,
HEIONIKM Ta YMOBH BIpoBaipkeHHS. Kputepismu BuOopy Tiel um iHIIO!
(hopMu MOXKYTh OyTH: CTPOKH OKYITHOCTi IHBECTHIIiii; TEMITH HAPOIYBaHHS
JOX1MHOCTi; MOCTaTHICTh OTPHMAHWX KOIITIB IJIs TOTalieHHs OOpriB;
eeKT CHHEepri3My; CTPOKH OCBOEHHS HOBHX BHUIB MPOAYKIlii a00 HOBHUX
cdep AiSTBHOCTI.

Pectpykrypusanisi JiepkKaBHHX MIANPUEMCTB 3IIHCHIOETBHCS, SIK
NpaBWiIo, depe3 iX mpuBaTH3alilo. B 1pOMy BHIAAKy 3MIHIOETHCS
opraizaniiiHo-paBoBa QopMa MiANPUEMCTBA, CKJIaJ 3aCHOBHHKIB. Y
pe3ynbTaTi yIOCKOHATIOETBCS CTPYKTypa KarliTaily, 3'SBISIOTBCS HOBI
MOXJIMBOCTI /sl 3aJTy4eHHS! 1HBECTHLIH 1 BIPOBAIKEHHS SKICHO 1HIIOTO
MeHeKMeHTy. JlepaBHI miAmpueMcTBAa B XOIi caHalii MOXYTb OyTH
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nepenaHi B OpeHly TPYIOBOMY KOJICKTHBY.

DopMa pecTPYRTYpuZAUiT
Of'canatna (aanrTa) IOPHANYHITX 0cib,
; TMANPHEMCTE ¥ ToMYy 9Hcai 38 paxy-
m_m
Hpogax ob'exta
nizicworo Mafinosoro Tlepenaua B openay
KOMTLIOKCY
Hpoaax yacTHRR THepenpodiaosanns
mafinna Gopacanra mianpHeMceTsa

Pucynok 12.8 — ®opma canarii

Koxna 3 HaBeneHMX (QOpM pecTpyKTypu3alii Ma€ CBOi IepeBard,
HEJIOIKM Ta YMOBH BITPOBAKEHHSI.

Kputepismu Bubopy Ti€i um iHmoi ¢opmMu MOXyTh OyTu:
CTPOKM OKYIHOCTI 1HBECTHLIH; TEMIH HApOLIyBaHHSI JIOXiTHOCTI;
JNOCTAaTHICTh OTPUMAaHMX KOIUTIB JUIi THOrameHHs OopriB; edekT
CHHEPri3My; CTPOKH OCBOEHHS HOBHMX BHUJIB NpOAYKUil abo HOBUX cdep
JISTTBHOCTI.

PectpykTypusariiss nepkaBHUX MIANPUEMCTB 3iHCHIOETHCS, SIK
npaBUjIo, depe3 iX mpuBaTH3aUilo. B 1bOMy BHIAagKy 3MiHIOETHCS
opraizaliiiHo-paBoBa QopMa MiANPUEMCTBA, CKJIaJ 3aCHOBHHKIB. Y
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pe3yNbTaTi YAOCKOHAMIOETHCS CTPYKTypa KalliTanly, 3'SBISIIOTBCS HOBI
MOXIJIMBOCTI JJIsl 3aJly4eHHS! 1HBECTHLIH 1 BIPOBAKEHHs SIKICHO 1HIIOTO
MeHeDKMEeHTY. JlepkaBHI HiANpHEMCTBA B XOIi caHallii MOXYTh OYyTH
nepenaHi B OpeHly TPYAOBOMY KOJIEKTHBY.

[lmanoM canamii Moke mependayaTUCh MPOAAX YACTUHU MaifHa
OoprkHHKa a00 IUTICHOrO0 MaHOBOT'O KOMIUIEKCY Ha BIIKPUTHX TOPrax uu
iHIMM criocoboM. OTprUMaHi Bill MPOAaXy KOIITH BHKOPUCTOBYIOTHCS Ha
noramenHs OopriB. Taka ¢opma pecTpykTypu3alii 3acTOCOBYETHCS, SIK
MpaBUjo, A0 MANPHUEMCTB HedepkaBHOI (opmu BiacHocTi. IlpaBo
BJIACHOCTI Ha MalfHO OOPYKHHUKA MOXKYTh OTPHUMATH 1HBECTOPH, 3aJIy4eHi JI0
CaHaIllifHOT MPOLIEAYPH.

OO'enmnanHs a00 3IMTTS MIINPUEMCTB HE IMOBHHHO CYINEPEYUTH
AHTHMOHOITIOJIPHOMY 3aKOHOJIABCTBY 1 NOTpeOye 3roJiM 3aCHOBHHKIB. Taka
(dbopma pecTpyKTypH3allil XapakTepHa JUIs MiANPHUEMCTB, SIKi TEXHOJIOTIYHO
MOB's3aHI MK €000 ab0 MaroTh OJIHAKOBY CIIEIiali3allilo, MOXYTh
CHIbHO BUKOPUCTOBYBATH 1IH(QPACTPYKTYPY TOIIIO.

3aiiicCHeHHS CaHAIlIHHUX 3aXOJliB TIOB'SI3aHO 3 OOIPYHTYBaHHSIM
okepen ¢iHaHCyBaHHA. [HBeCTOpaMH IILOTO TPOIECY MOXYTh OyTH 5K
¢dbizmuni, Tak 1 opuaudHI ocobu. J[KepemaMu TOTAmIeHHS HEMOKPUTHX
30MTKIB MIiAMPHEMCTBA-00P)KHUKA € pe3epBHi, cTpaxoBi (oHau, (QoHIAM
LIbOBOTO  MPU3HAYEHHS, HEPO3MOAUICHUM NpUOYTOK, CaHaI[HUIMA
pUOYTOK.

Baytpimnai mxepena canamii MOB'si3aHi 31 3HIDKEHHSM BHTpAT i
30UTBIIICHHSM TPOIIOBUX HAAXOKEHB MmimmpueMcTBa. CKIIam IUX HKEpe
HaBenmeHo Ha puc. 12.9.

[IpakTdna peamizamiss BHYTPIIHIX pe3epBiB  HAJAXOKEHHS
TPOIIOBHX KOUITIB TOB'I3aHA HACAMIIEPEX i3 3aIPOBA/HKEHHIM KOMILIEKCY
3aXO[iB OpTaHi3aIlifHO-TEXHIYHOTr0, EKOHOMIYHOTO0 ¥ YIpPaBIiHCHKOTO
xXapaktepy, SKi  mepembadaroTbesi  Oi3Hec-mmmaHOM.  OcoONHBICTIO
BIIPOBA/DKCHHS IIMX 3aXOMiB € Te, [0 BOHM HE MOTPEOYyIOTh 3HAYHHX
00CSTiB IHBECTHLIIH.
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Bayrpimsi veepeaa canamii |
dGiavmenns Hadxodaens
JHuNENNI sumpam ape o s oy
Onrusiaania opramisamiiisol . .
Peanisania magsummmonix |
CTPYRTYDM, SHMRCHAST o ” «
BITPAT Ha NepCOHAT
Sropranns a6RTROBHX Va P—
HENePoHeKTHERHEIX & neblropases pl
BHpOBEHITE pe
Brnposaaskenna HodenraaTypas moziTira
HOPMYBaHHES BUTPAT TA moao sfiasinesa s pHOYORY -
ofaixy suTpar penTadeanaol mpoayKiil
06 THS TIOCe] VB Braposaascenisa cReTeMi
BCTAHCBISAHA NIDAMAX FHIROK, YIOCKOHAICHHA e
ap" AAKIE 3 HOCTAYATHHIIAMIS waRakis sy Ty npoavenil
CruMymoBanng 3a .
eronoMino eRepronociis, Posus - i “”1..!, o o
MaTepiazis POAYHIL
Brnpopaamenna Haaauns B operay axTisis,
opragisagifigo-rexBiunax peaxizaia o’ exrin -
saxoais Hesapepinenoro Oyaisronirse

Pucynok 12.9 — BuyTpimHi mxepena canarii

Ckyaz 30BHILIHIX JKepen (piHaHCYBaHHS caHallii HaBEIEHO Ha PHC.
12.10.
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Sormimmi aace peaa cananii

Beanosoporas digascona Broyek ofiairanii
RONOMOTE KOHBepeiliHOE NOsHKH

Bueumenun Neoranii i eyGnenitil sa
et abo CIHMCcAHHA paxyEOK DIOQMETHHX i
saborosanocTi KoIITiR

Hagsuas casanifinnx JepxapHe Niasrone
HpeanTis KpesnTYBaNuA

Pecrpyrrypraanis Sopris

IMepeneenus
RODOTKOCTPOKOBHX
Goprie ¥ A0BTrocTpOKROBL

Hposourania
CTPOKIB CONaTH

Ilepesenenna Gopry
¥ BaacHIiCTE

Pucynok 12.10 — 3oBHimmHI Jukepena caHaiii

EdextnBHuM caHaIliitHIM IHCTPYMEHTOM, crocodom
KpEAUTYBaHHS CaHAIlil MOXXYTh BUCTYIIATH OOJIITaIlii KOHBEPCIHHOT MO3HKH.
Bonn oOMIiHIOIOTBCS Ha aKmii MIAMPUEMCTBA 1 MalOTh HHU3KY IIepeBar
MOPIBHAHO 3 EMICi€I0 akmid abo KpeawTraMu, a caMe: IPOIeHTH 3a
KOHBEPCIMHUMU OOJITaImisiMi HIDKYI 32 MPOIIEHTHY CTaBKy Ha KPEIUTHOMY
PHHKY.

Horauii, cyOBeHLii, fep:kaBHE MiJIbIOBE KPEOUTYBaHHS HaJAAlOThCS,
SIK TIPaBWIJIO, JEep>KaBHUM MiANPUEMCTBAM, SKi NEPEKHUBAIOTH (HiHAHCOBY
KpH3Y.

BrnacHuku nignpuemMcTBa-00p>KHUKA, HOTO IEpCOHAN TaKOXK OepyTh
y4acTb y CcaHaliHUX 3axofax LUIIXOM HaJaHHS MO3MK, BHECKIB Ha
301IBIIEHHS CTaTYTHOTO (OHIY, B TOMY YHCHI 3a paXyHOK KYMiBJl aKuiH,
HaJaHHs 6e310BOPOTHOT IOIIOMOTH.

VYyacTh 6aHKIBCHKHX YCTaHOB Yy (iHAaHCYBaHHI CaHALIHHUX 3aXOJiB
HNiAPUEMCTBA-0OpKHUKAa ~ BU3HAYAETHCS ~ CTYNEHEM  PHU3UKYy 1
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3aIliKaBJICHICTIO B MOJANBIIIM croiBmpami 3 HEUM. Y 3BSI3Ky 3 I[UM
KPEAUTOPU MOXKYTh HaIaTH MiANPUEMCTBY CaHAIlIHI KPEIUTH, TPOBECTU
peCTpYKTypH3allito 3a00proBaHocTi ab0 3MEHIIUTH ii 00CAT NUIAXOM
YaCTKOBOT'O CIIMCAHHS.

Peamizaniss KoMIIeKCY 3axofiB HIOAO caHalmii MiANpHUEMCTBA-
OOp)KHHKa B pa3i yCIiXy BHBOAWTH HOro 3 (iHAHCOBOI KPHU3H 1 CTBOPIOE
YMOBH JJIs TIPOBADKEHHS IMiIIPUEMHUIIBKOI JisUTBHOCTI B MallOyTHBOMY.
Axmo 1imi ¢iHaHCOBOI  caHAlii HE  JOCATHYTO, IIANPHEMCTBO
OrOJIOIIYEThCS OAHKPYTOM 1 PO3MOYMHAETHCA JIIKBiJaliliHA MpoLeaypa.
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