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BCTYN

O300pOBEHHS (DIHAHCOBOI CMCTEMU YKpaiHX MOXE AaTh NO3UTUBHI pe3ynbTaTi nue
3a YMOBW CaHauii hiHaHCiB 6a30BOI NaHKK €KOHOMIKM — MiANPUEMCTB Ta OpraHisayiii BCix
(hopM BnacHocTi, Wo notpebye BupileHHS BaraTbOX BMPOOHMYMX, HAYKOBO-TEXHIYHMX,
opraHisauinHnx Ta diHaHcoBMx npobnem. HaincknagHiwmMmmu € npobnemu, noe’ssaHi 3i
CTPYKTYPHOI nepebyaoBod  eKOHOMIKW, OpieHTalietd Ha  (hiHAHCOBI BaXeni, iCTOTHUM
BOOCKOHANEHHSIM CUCTEMU ynpaBmiHHA. Jlvwe B Takomy pasi MoxHa Oyae BigHOBUTU
NNaToOCNPOMOXHICTb i NPUBYTKOBICTL OCHOBHOI Macu NMaTHWKIB NOAATKIB, a OTXe, 0300POBUTH
[epXaBHy (hiHaHCOBY CUCTEMY.

EdbekTBHOMY 3aCTOCYBaHHIO CaHaUiMHWX Ta MIKBIJaAWiMHUX Npoueayp cnpusie sKicHa
niarotoBka axisuis y cdepi iHaHCiB, 30Kpema, Yepe3 BUBYEHHS HOPMATUBHOI AMCLMNIIHM
«YnpaBniHHs iHAHCOBOI CaHaLjieto Ta 6aHKPYTCTBOM NiANPUEMCTBY.

CamocrTilHa poboTa € OCHOBHMM 3acOOOM 3aCBOEHHS CTyAEHTaMM HaBYanbHOro
maTepiany. BoHa € CKnagoBOK YaCTUHOK 3aCBOEHHS TEOPETWYHMX OCHOB “YNpaBriHHS
(hiHAHCOBOKW CaHalielo Ta BaHKpyTCTBOM MiANPUEMCTB” Ta HanpawutoBaHHS NPaKTUYHWX
HaBWYOK BW3HAYEHHSI piBHA OaHKpyTCTBa, MOr0 MNPOrHo3y Ta edeKTUBHOCTI MPOBELEHHS
PeCTpyKTypu3aLlii, peopranisaii, (oiHaHCOBOI caHaLil.

CamocTiHa poboTa CTyadeHTiB i crnyxaviB 3abesnedyeTbes MigpyyHUKaMmK, HaBvanbHO-
METOOMYHUMU  NOCIBHMKaMK, (DaKTUYHOK (DIHAHCOBOK 3BITHICTIO  KOHKPETHUX MiANPUEMCTB.
CamocTitHa pobBoTa CTyOeHTIB Haj 3aCBOEHHSAM  HaBYanbHOrO  Martepiany Moxe
BUKOHYBaTUCb B 6ibnioTeui, HaBYanbHUX ayauTopisX Ta [OMALLHIX yMOBax.
I[HomMBIAYyanbHi 3aBAaHHSA Ta KOHTPOSIbHI POBOOTW PI3HOrO PiBHA CKNAHOCTI BUKOHYIOTLCS
CTyZeHTaMy | BKa3ylTb Ha AKICTb OCBOEHHS HaBYaNbHOI Nporpamu.

[MiaCyMKOBMA KOHTpOMb 3 AucumnninM  “YnpasniHHA (hiHAHCOBOK CaHauielo Ta
BaHKpyTCTBOM NigNPUEMCTB” 3AINCHIOETLCS NP 3Aadi EK3aMeHYy.



I. 3AFAJIbHI NOJIOXEHHA

3rigHO 3 HaBYarbHUM NMaHoM MiaroToBKM MaricTpiB cnedianbHocTi 8.030508 "diHaHcu
Ta KpeouT» MariCTepCbkux nporpam «YnpaeniHHA  piHaHCaMu  (DIHAHCOBO-KPEOUTHUX
yCTaHOBY;«YNpaBniHHA iHaHcaMn y chepi BisHecy», «YnpaBniHHS iHaHcamn y cdepi
BisHecy» nepenbayeHo 144 akagemivnnx roguH (3 kpegutn ECTS), y T.4. ayanTopHo 16 roaunH
( nekuii — 10 roguH, npakTU4Hi - 6 roguHK), camocTiHa poboTa cTyaeHTis 128 rogunu (0,89).
Micna BWBYEHHA OMCUMNAIHM  «YNpaBniHHS (DiHAHCOBOK CaHauietd Ta BaHKpyTCTBOM
NigNPUEMCTBY» CTYAEHTW NOBUHHI HAabyTW NPOECINHI KOMNETEHLT A1 NoAanbLLOT NPaKTUYHOI

OiSnNbHOCTI 3a (haxoM, Lo npeacTasneHi B Tabn.. 1.1.
Tabnuua 1.1 - KomneTeHuii, Wo HabyBalTLCA, Ta 3MICT AUCLMUNIHK
“YnpaBniHHA iHaHCOBOI CaHaLlieto Ta 6aHKPyTCTBOM nignpuemcTs”

KomneTeHuii . . .

Ne . . 3micToBi moayni

(3 BUKOpPUCTaHHAM MaTepiany Moayns CTYAEHT NOBUHEH YMiTH)

1 OpraHi3oByBaTi (hiHaHCOBI BiGHOCWHM B pa3i 3arpo3n GaHKpYTCTBa; Texui
CBOEYACHO MPOBOAMTW NoNepe;xyBanbHi 3axo4u LOAO MOXIUBOMO OCHOB[." aHTMKPI3OBOTO
BaHkpyTCTBa NignpremcTaa. ynpaBfiHH (piHaHCaMM

3AiNCHI0BaTM  [iarHOCTUKY (DIHAHCOBOI KpU3M Ha NignpueMcTsi 3 MIANPUEMCTB . .

BUKOPUCTAHHAM TPaANLIHUX METOAIB AiarHOCTUKM (iHAHCOBOI KpU3M, ﬂlarHocwa q)'H?HCOBO'

GaraTtodakToOpHOrO  AMCKPUMIHAHTHOTO aHanidy Ta  iHTerpanbHuX Kpr3it Ha MIANPUEMCTBI

MoZernen iarHoCTUKN YKPaiHCbKUX MignpuemMCTB. KOHTpOn'H.r B aHTUKPU3OBOMY

3acTocoByBaTU IHCTPYMEHTIB  (PIHAHCOBOMO KOHTPORIHIY  (CMCTEMM YNPaBriIHHI MANPUEMCTBOM

30anaHCcoBaHMX MOKA3HWKIB, CUCTEMM PaHHLOTO MONEPEKEHHA Ta

pearyBaHHsi, ABC-aHani3, nopTdensHuin aHania, GeHYMapKiHr Ta iHLi),

CNPSIMOBAHOrO Ha OOMEXEHHS KPWU30BWX MPOLECIB, HELOMYLLEHHS

30MTKOBOCTI MiANPUEMCTBAID

Po3pobnst  nnaH  aHTUKPWU3OBMX  (CaHaUiMHMX) 3aXO4iB  Ha

NiANPUEMCTBI.

PospaxoByBaTi Ta OLiHIOBATV OCHOBHI NOKa3HWKM (DiHAHCOBOMO CTaHy lMpaKTWYHi 3aHATTA

nignpuemcTaa. OuiHka OCHOBHWX MOKA3HMKIB

OuiHioBaT 1 NpoOrHo3yBaTh  WMOBIPHICTb  BaHKpyTCTBa  Ha | chiHAHCOBOrO CTaHy

nignpuemcTea 3 BUKOPUCTAHHAM TPaAWLiHWX METOZiB [LiarHoCTWKW | nignpuemctea.  [liarHocTuka

(hiHaHCOBOI Kpu3n, HaraToakTOPHOro AUCKPUMIHAHTHOTO aHanidy Ta | ¢iHaHcoBOI Kpuau Ha

IHTerpanbH1X Mogenein AiarHoCTUKMA YKPaiHCbKMX NignprUeMCTB. NigNPUEMCTBI.

Po3pobnaTti nnaH aHTUKPWU30BKX 3ax0AiB NiaNpUeMCTBa. Pospobka nnay
AHTUKPU30BMX 3aX0fiB.

2 | Po3pobnsat nporpamy npoBEAEHHs Ta 34IMCHIOBATU CaHaLiiHWi Nekuii
ayauT Ha nignpueMcTBi 3 BUKOPUCTAHHSM  CyvacHUX METOAIB
caHauinHoro ayguty (enimiHysaHHs, CBOT- aHanisy, noptdensHoro
aHanisy, Hynb-6asuc 6KmKeTyBaHHS, BapTICHOTO Ta TPEH4OBOrO
aHaniay).

OuiHtoBaTM CaHauiHy CNpOMOXHICTb  nignpuemctea. [puiamaTty
PiLLEHHS NPO AOLINBHICTb CaHauil Yy niksigawil nignpuemcTaa.
[MpOBOANTK EKCMEPTHE OLHIOBAHHA E€(EKTUBHOCTI  aHTUKPU30BMX
3axogiB. Pos3pobnsth BWUCHOBOK 3a pe3ynbTaTamyt  CaHaLiHOro
ayanty. CknagaTi akT ayauTopCbKOi NepeBipKu.




KomneTeHuii
(3 BUKOpPUCTaHHAM MaTepiany moayns CTYAEHT NOBUHEH YMiTH)

3micToBi mogyni

BusHauatn hopmm  (hiHAHCYBaHHS  aHTUKPU3OBKX  (CaHaLiMHMX)
3axogiB. CuctematmsyBaT 3axogM 3 aHTUKPU30BOTO YMpaBmiHHA
(biHaHCamu  mignpuemcTBa.  BusHauyath noTtpeby B Kanitani,
HeoBxigHOMy Ans (piHaHCYBaHHS  aHTUKPWU30BKX 3axoAiB (caHauii)
nignpuemcTea: Ana peanisaujii caHauiiHWX 3axodiB  BMPOOHMYO—
TEXHIYHOTO XapakTepy, notpeby B iHBECTULiHOMY Ta 0BOPOTHOMY
Kanitani.

OuiHtoBaTK . 4OTPUMAHHS Ha NiANPUEMCTBI NpaBun (hiHaHCyBaHHS Ta
yMoB 3abe3neveHHs (DiHAHCOBOI piBHOBArK: 30M0TOr0 MnpaBuna
(biHaHCyBaHHS, 30M0TOr0 npaBuna GanaHcy Ta BepTUKasbHOI
CTPYKTYpM Kanitany. 3giicHioBaTh caHauito banaHcy nignpuemcrtaa Ta
BM3HAYaTW caHaLliiHui npubyTOK i1 gu3axio.

CaHauiinHuin ayut

dopmu Ta HeoOXiaHi
nepeaymoBy  (piHaHCyBaHHS
aHTUKPU30BIX 3aX0fiB

OuiHtoBaTM CaHauiHy CNpPOMOXHICTb  nignpuemctea. [puiamaTty
PilLEHHS NPO [OOUIMbHICTL CaHauii 4M nikBigauii nignpuemcTea.
OujiHioBaTW  eheKTUBHICTb  aHTUKPWU30BMX 3axodiB.  Po3pobnsaTu
BMCHOBOK 3a pesynbTatamu caHauiHoro ayauty. Cknapgat akTt
ayaUTOPCLKOI NEpPEBIPK.

BusHauatn notpeby B kanitani, HeobxigHoMy Ans (iHaHCyBaHHS
aHTUKPU30BMX 3axogiB (caHauii) nignpuemcTtBa: Ans  peanisauii
CaHaLifHMX 3axodiB BMPOOHWMYO-TEXHIYHOTO Xapaktepy, notpedy B
IHBECTULIHOMY Ta 0BOPOTHOMY KaniTari.

OuiHtoBaTM JOTPUMAHHS Ha NiANPUEMCTBI NpaBun (hiHAHCYBaHHS Ta
yMOB 3abe3neyeHHs (PiHAHCOBOI piBHOBaru: 3070TOr0 Mpasuna
(biHaHCyBaHHS, 30M0TOr0 npaBuna GanaHcy Ta BepTUKanbHOI
CTPYKTYpM Kanitany. 3aiicHioBaTh caHauito 6anaHcy nignpuemcrea Ta
BM3HAYaTW caHaLliiHui npubyTOK i1 gu3axio.

lpaKTUYHi 3aHATTA

OuiHtoBaHHS caHaLinHoi
CMPOMOXHOCTI  NiANPUEMCTB.
CknagaHHa | Y3romKEHHS
nnaHy dpiHaHCOBOI  caHauii
nignpuemcraa.
®diHaHCcyBaHH$
nignpuemcts.  BusHaueHHs
notpebu y kanitani - ans
(hiHAHCYBaHHA aHTUKPU30BMX
3axogis nignpuemcTsa.
[NepeBipka [AOTPUMAHHS
npaBun  (PiHaHCYBaHHA 3
METOH0 3abe3neyeHHs
(hiHaHCOBOI  piBHOBarM  Ha
nignpuemcTs

CaHauis banaHcy.

caHauii

Knacudikyatn  BHYTPILLHI
crabinisayii Ha NigNPUEMCTBI.
Po3pobnst  3axogu LWOAO 3pOCTaHHA BUMPYYKM Big peanisaii
NpoAyKUil mignpuemcTBa. 3AiNCHIOBATM PECTPYKTYpU3aLilo aKTUBIB.
YnpaBnsT  BATpaTamu  NigNPUEMCTBA HA OCHOBI  BMKOPWUCTAHHS
CYYaCHOr0 MexaHiamMy Ta MeTOZB ynpaBIiHHS: AMpekT-kocTuHry; CVP
— aHaniay; Tapret- KocTuHry; Metogy ABC,; pavjioHanisayii iHBeCTULiN.
Obwupati Ta 0brpyHTOBYBATM BMOIP 30BHILLHIX (iHAHCOBKX AXepen
CaHauil NignpueMCTB: 3a PaxyHOK aKLiOHEPHOro Kanitamny LWnsxom
ABOXCTYNiHYacTOI caHaLii, koHBepTauji obnirauii, anbTepHaTUBHOI
caHaLii; y4acTi KpeauTopiB y (hiHaHCOBOMY 030POBNEHHI BOPXHMKA;
(biHaHCOBOI y4acTi nepcoHany B caHaujii nignpuemcTaa.

Po3pobnstit nporpamy pecTpykTypusadii nignpyueMcTB Ta BU3HAYaTH
eTany  peopraHisauji, CnpsMOBaHOI Ha X YKpynHeHHs abo
PO3YKPYMHEHHS!

CknagaTu nepeaasanbHUN Ta po3noAinbHKiA 6anaHcy nNignpueMCTB.

(piHaHCOBI  [kepena  (piHAHCOBOI

Nexkuii

BHYTPILLHI biHaHCOBI
[xepena caHavi
nignpuemcTaa

30BHiILLHi
pxepena
nignpuemcTaa

PecTpykTypu3sauis Ta
peopraHisayist nignpuemMcTs.

(biHaHCOBI
caHavii

PospaxoByBaTi NPOrHO3He 3pOCTaHHA BUPYYKW Bif peanisauii Ha
OCHOBI 3aMpPOMOHOBAHNX CaHaLiNHMX 3aX0fiB.

PospaxoByBaTu ONTUManbHUM piBEHb BWTPAT MignNpuemMcTea 3
BUKOPWUCTaHHAM AMPeKT-KoCTUHry; CVP — aHanisy; TapreT- KOCTUHTY.
Cknagatv 6anaHc nignpueMCTB MicNs 3AIMCHEHHS ABOXCTYNiHYacToOl

MpakTUyHi 3aHATTA

BusHaueHHs BHYTPILLHIX
(hiHaHCOBUX [Kepen caHauii
nianpuemMcTs.
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KomneTeHuii
(3 BUKOpPUCTaHHAM MaTepiany moayns CTYAEHT NOBUHEH YMiTH)

3micToBi mogyni

caHaLlii, koHBepTauii 0bnirauiin, anbTepHaTUBHOI CaHaLlji.

Bu3HayeHHs 30BHILLHIX

Cy4yacHUX MeTOoAiB
PVWHKOBOTO NiAX0AiB.
Po3paxoBysatu CTaBKy  [OMCKOHTYBaHHS. O6rpyHTOBYBaTH
HeoOXigHICTb AepXaBHOI CaHaLiHOI NATPUMKM NigNPUEMCTBA.

[MpoBoauUTK (piHAHCOBY CaHaLjlo Ha yxBary rocrnofapcbkoro cydy Ta

OLiHKM: MaNHOBOTrO (OOXIAHOr0), AOXiQHOro Ta

BusHauaT  OCHOBHI  KpuTepii | MOKAsHWKM  edeKTMBHOCT | (DIHAHCOBMX [Kepen caHauji
pecTpyKTypu3aLii nignpuemcTs. nianpyeMCTB.
PecTpykTypusadis
nignpueMcTs
4 | BusHauyaTi puHKOBY Ta NikBiAaLliiHy BapTiCTb MaiiHa 3 BUKOpUCTaHHAM | Jlekuii

OuiHioBaHHs BapTOCTi MalHa
nignpuemcraa.

[epxaBHa (piHaHCOBa
nigTPUMKa caHaLii

yKnagaTi MUpOoBY yrogy. niAnpuemcTs
BuaBnatM  03HaKM  NPUXOBAHOrO,
BaHkpyTCTBa.

BusHavatn chopmu i MeToaM [LepxaBHOI (DIHAHCOBOI MIATPUMKM

nNigNPUEMCTB.

(DIKTUBHOTO  Ta  3YMUCHOTO

PospaxyBaTu cTaBky Kanitanisauii  BigKpuTOro  akuioHepHoro | lNpaKTUYHi 3aHATTS

TOBApPUCTBa, BAapTICTb BMACHOr0  Kanitany, BapTiCTb 06’ekTiB
OLiHIOBaHHSA 3a pi3HUMU MeTogamMu Ta MOAENSMM

ObrpyHTOBYBaTM ~ HEOOXigHICTL ~ [OCYAOBOrO  BPErymntoBaHHS
rocnogapcbkux cropis (piHaHCOBOI CaHauji NignpueMCTBa Ha yxBary
rocnofapcbkoro Cygy Ta MOXMMBICTb YKNAZeHHS MUPOBOI Yroaw.
BusBnatn  03HakM  NpuxoBaHOro,  (HIKTMUBHOrO Ta  3YMUCHOrO
BaHkpyTCTBa.

PospaxoByBaT MiHiManbHO HeOOXigHy Cymy rpollen Anst HafaHHs
AepxaBHOI  miaTpumkn  nignpuemctay.  OuiHiOBaTW  OOUINBHICTb
AEPXaBHOI MIATPUMKM Nporpamu PO3BUTKY MiANPUEMCTB

OuiHtoBaHHs!
NigNPUEMCTB.
MeTtoau i
nporpamm [epXaBHOI
(hiHaHCOBOI NigTPUMKN
CcaHauil nignpuemcTaa

BapTOCTI

cnevianbHi

Il. HABYAJIbHA MPOrPAMA AUCLIUNIIHA

Tema 1. OcHOBM aHTMKPU3OBOro ynpaBniHHA hiHaHCaMM NigNPUEMCTB

diHaHcoBa Kpu3a, (DIHAHCOBWUI MEHeMKMEHT Ta HeobXigHiCTb hiHaHCOBOI caHaLlii
nianpuemcTs

OiHaHcoBa caHauia nignpuemcTtea. ®iHaHcoBa Kpusa Ha nignpuemctsi. CyTHICTb
NpoLecy, EKOHOMIYHWMIA 3MICT Ta MNPUYMHW  BUHWKHEHHS. CaHauiiHWA  MEHEMKMEHT.
HeoOXigHICTb MPUUHATTA pPILEHHA NPO MPOBEAEHHS (DiIHAHCOBOI CcaHauil nignpueMcTs 3i
CKNnaZHUM (hiHaHCOBUM CTaHOM. KnacuyHa mojenb (PiHaHCOBOI caHaLlii.

Tema 2. [liarHocTuka ¢hiHaHCOBOI KPU3M HA NiANPUEMCTBI
TpaguuinHi - metoau  [iarHOCTMKM — (piHaHCOBOI  Kpuau. Mogeni  nporHo3yBaHHs
BaHkpyTcTBa. OAHO dpbakTOpHi Mogeni AiarHocTMkM  GaHkpyTcTBa.  baratotakTopHui
OVCKPUMIHAHT HUA aHani3. IHTerpanbHi MoAeni 4iarHoCTUKK YKPaiHCbKUX NigNpUeMCTB.

Tema 3. KoHTponiHr B aHTUKPU30BOMY ynpaBniHHi NiANPUEMCTBOM

CyTHICTb (piHAHCOBOrO KOHTPOMiHrY, OyHKUil Ta 3aBdaHHS. CTpaTeriyHnie KOHTPOIIHT.
Cuctema 3banaHcoBaHux mnokasHukiB (balanced - scorecard). OnepaTuMBHUIA KOHTPOIHT,
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CucTEMM BHYTPILLHBOMO KOHTPOMK Ha NigNpUEMCTBI. AHTUKPU30BUIA (DiHAHCOBWIA KOHTPORIHT.
CuctemMa paHHLOro Nonepe;KeHHs Ta pearyBaHHst. [1naH caHawiiHux 3axogis.

Tema 4. CaHauiHun aygut

CaHaujiHa cnpoMOXHICTb nignpuemcTBa. CyTHICTb | 3aBAaHHA CaHaLiNHOMO ayauTy:
OUiHKA MOTEHLINHOI XWUTTE3AaTHOCTI nignpueMcTaa. BusHayeHHs caHauinHOT CMPOMOXHOCTI
NigNpUeMCTBA SK rofIoBHA MeTa CaHaLiiHOrO ayauTy. XapaKkTepHi pucK caHauinHoro ayamry.
MeToguMka Ta eTanu nNpoBedeHHs caHauinHoro ayauty. [lporpama ayauty. 306ip |
cuctemaTmsauis iHgopmauii npo nignpuemcteo. OnepaTMBHe Ta CTpaTeriyHe CTAHOBMLLE
nianpuemcrea. MeToauka nornnbneHoro OLjiHIOBaHHS (hiHaHCOBOrO CTaHy
HennaTocnpPOMOXHOro MiANPUMEMCTBA. IHTerpanbHa oLiHka (hiHaHCOBOro CTaHy NignpueMCcTBa.
Po3paxyHOK Ta aHania (akTUYHUX MOKA3HMKIB i TeHAeHUin po3suTKy. OuiHka rmunbuHu
(PiHAHCOBOI Kpu3wn. AHanis NpWYMH i CUMNTOMIB (PIHAHCOBOI KpU3W. BMSBMNEHHS CUNbHMX i
Crnabkux CTOPIH Ha NiANPMEMCTBI. MPUNHATTS PilLeHHsI NPO AOUINbHICTL caHauil Yv niksigawii
nignpuemctea. CknafgaHHs akTa ayamuTopcbKoi nepesipku. 3akoH YkpaiHu “Ipo BigHOBMNEHHS
NNaToCNPOMOXHOCTI BopXHMKa abo BU3HAHHS MOro GaHKpyTOM”.

Tema 5. Popmu Ta HeoOXigHi nepeaymoBU (piHaHCYBaHHA aHTUKPU3OBUX 3aX0fiB

dopmu hiHaHCOBOI caHaLil. [kepena iHaHCyBaHHS caHauinHWX 3axogis. oTpeba B
kanitani. BusHayeHHa notpebu B Kanitani, HeobxigHoMy [Ans hiHAHCYBaHHA caHauil
nignpuemctea. [lotpeba B Kanitani gna peanisadii caHauiHUX 3axofiB  BUPOBHUYO—
TEXHIYHOrO XapakTepy. loTpeba B iHBecTULiHOMY KaniTani. MoTpeba B 06OPOTHMX KOLITAX.
3MiCT (piHaHCOBOI piBHOBArK Ha MigNpPUMEMCTBI. YMOBM 3abe3neyeHHst (hiHaHCOBOI piBHOBAry.
[MpaBuna iHaHcyBaHHsA. 30510Te NpaBuno (iHaHcyBaHHsA. 3on0Te npasuno  HanaHcy.
[paBuno BepTuKanbHOI CTPYKTYpW kanitany. Edekt diHaHcoBoro nisepumxy. OntuMarnsHa
CTPYKTYypa Kanitany. HesagosinbHa CTpykTypa 6anaHcy.

Tema 6. BHyTpiwHi chiHaHCOBI mxepena caHauii nignpuemcraa

BHyTpiwHi mxepena diHaHcoBoi cTabinisauii. 36inbleHHs BXiQHUX TPOLIOBKX MOTOKIB,
WO MalTb BHYTpIlWHIA XapakTep. 30inblieHHs BUPYYKM Bif peaniadii. PecTpykTypusadis
akTuBiB. MobinisaLis npuxoBaHuX pe3epsiB: pediHaHCcyBaHHS AebiTopcbKoi 3ab0proBaHoCTi,
3rOpTaHHS (3aMOPOXYBaHHS) iIHBECTULI.
YnpaBniHHa BUTPaTaMn: MEXaHiaM YNpaBniHHS BUTpaTamu; OMpekT-kocTuHr, CVP —
aHanis; TapreT- kocTuHr; metog ABC. PauioHanisauis iHBECTULN.
Tema 7. 30BHilLHI (hiHaHCOBI mKepena caHauii nignpuemcTaa

OiHaHCyBaHHS caHaLii 3a paxyHOK aKLjiOHEpHOro (MaroBOro) Kanitany: OCHOBHI Uifi Ta
NOpSAOK 30iNbLUEHHS CTAaTYTHOrO (hoHAY; MeToau Ta mxepena 30inbLUEeHHS CTaTyTHOro (oHAY;
anbTepHaTMBHA CaHalisl.

Yyactb KpeauTopiB Y (hiHaHCOBOMY 03[0POBMEHHI BopxHMKa: TpaHcdopmauisa bopry y
BMacHiCTb; MPOIOHraLis Ta CnncaHHA 3ab0pProBaHOCTI; CaHaL|iiHi KpeauTu.

®diHaHcoBa y4acTb nepcoHany B caHauil nignpuemcTea
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Tema 8. PecTpyKTypu3auia Ta peopraHisauisi nignpmemcTs

PecTtpykTypusauiga nignpuemcTs sk CneungiyHUn Hanpsm aHTUKPU30BOrO YrpaBniHHS.
3aranbHi nepegymosn peopraHisauii. Due Diligence y cucteMi aHTUKPU3OBOTO YNpaBniHHS.
YKpPYNHEHHS MiZNPUEMCTB: CYTHICTb Ta OCHOBHI 3aBOaHHA peopraHisayii, CnpsMOBaHOI Ha
YKPYNHEHHS NIANPUEMCTB; 3NIUTTA Ta NpUeaHaHHS; NpuabaHHs NignpueMcTB.

PeopraHizauia mignpuemcTs, cnpsaMoBaHa Ha X PO3YKPYNHEHHS. [lepeTBOPEHHS K
OKpeMui BUMaZoK peopraHisalii mignpuemcrs.

[NepenaBanbHWiA Ta PO3noAiNbHNIA GanaHcy.

Tema 9. OuiHlOBaHHA BapTOCTi MalHa nignpremcTBa

HeobxigHicTb, MeTa Ta BUAM €KCNEPTHOMO OLIHIOBAHHS BapTOCTi MalHa nignpuemcTaa.
MpuHUMNK oiHIoBaHHS. MeToam ouiHIBaHHS: MeTogd GanaHcoBOi BapTOCTi, METOL PUHKOBOI
BapTOCTi, METOA KaniTani3oBaHoi BApTOCTI. |HBEHTapM3aLlis MalHa SK CKnagoBa YacTuHa
OLHIOBAHHS MOro BapTOCTI.

EkcnepTHe OLHIOBAHHA LIMICHAX ManHOBMX KoMNnekciB nignpuemcts. OUiHOBaHHS
akuin (4actok, naiB) Yy cTaTyTHMX oHZax rocnogapcbkux TOBapuUCTB. OUiHIOBAHHS
HemartepianbHWX akTuBiB. EkCnepTHe OUiHOBaHHS BapTOCTi MaLLKH i yCTaTKyBaHHA. EkcnepTHe
OLiHIOBaHHS HepyXoMOCTi. 3BIT NPO eKCnepTHe OLjHIOBaHHA BapTocTi ManHa. CepTudikar
00'eKkTa eKCnepTHOrO OLiIHIOBAHHS.

Tema 10. EkoHOMiKO-npaBOBi acneKTH caHauii Ta 6aHKpyTCTBa NiANPUEMCTB

[oapbiTpaxHe BperynioBaHHA rocnogapcbkux cnopie. ApbiTpaxHe BperyntoBaHHS
rocnogapcbkux cnopis. MeTa npoBamkKeHHs cnpaBu npo BaHKPyTCTBO MignpueMcTBa-
bopxHuka. PyHKUT 3akoHOAaBcTBa npo BaHkpyTcTBO. Cyb'ekT BGaHkpyTcTBa. [MiacTasn ans
nopyweHHs cnpasu npo 6aHKpyTCTBO. HennatocnpoMOXHICTb nignpuemcTaa. 3arposa
HennaToCNPOMOXHOCTI. YYaCHUKM NPOBaXeHHs Yy cnpasi Npo 6aHKpyTcTBO. ApBITpaXKHMM
Kepytounin. Po3nopsigHik ManHa, ioro doyHKLiT Ta 0bos'asku. KomiteT kpeauTopis. OyHKUT Ta
NOBHOBAXEHHS Kepylyoro caHauieto. ®yHKUIl Ta MNOBHOBaXeHHS JiKBiAALIMHOI KOMICII.
OiHaHcoBe 3abe3neyeHHs niksigauinHux npoueayp. lNpogax MaiHa 6GaHkpyTa. Po3nogin
BUPYYKM BIf Mpodaxy nikeigauinHol macu. YeprosiCTb 3a[0BOSIEHHA BKUMOI KpPeauTopiB.
Niksigauia nignpuemctea. [lopsgok cknagaHHs nikeigauinHoro 6anaHcy. 3aTBepmKeHHs
niksigaujinHoro 6anaHcy. CaHauist 3a pieHHsm apbiTpaxHoro cyay. Muposa yroga. ®ikTueHe
BaHkpyTcTBO. [lpuxoBaHe 6aHKpyTCTBO. YMUCHe BaHkpyTcTBO. [logaTtkoBi  acnekTu
BaHkpyTCcTBa

Tema 11. [lepxxaBHa ¢hiHaHCOBa NiATPUMKA caHauii nignprMemMcTB

3MicT Ta HeobXiaHICTb AepxaBHOI caHauiiHOl nigTpumku nignpuemcts. OpraHu, sk
BMPILLYIOTb MUTAHHS CaHaUiHOT nigTPUMKW mignpuemcts. PopMu Ta METOAW LOepXaBHOI
nigTpUMKM  nignpuemcTs. [lepxaBHe (piHAHCyBaHHA CcaHauil nmignpuemcTB. HagaHHs
(hiHAHCOBMX pecypciB Ha NOBOPOTHIA Ta ©e3noBOPOTHIM OCHOBI. [lepkaBHa nigTpUMKa
IHHOBALIHOTO PO3BMTKY NigNPUEMCTB. Henpsmi MeToau LepXaBHOro (PiHaHCOBOIO CrPUSHHS
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cyb'ekTam rocrnogaproBaHHs. [lepxaBHi rapaHTii Ta MOpPYYUTENLCTBA SK  IHCTPYMEHTM
(hiHAHCOBOrO 030POBMEHHA MigNpueMcTB. [MoaaTKoBI NiNbru. PecTpykTypusauis nogaTkosol
3aboprosaHocTi. [103BiN Ha MOPYLUEHHS aHTUMOHOMOMBHOIrO 3aKOHOAABCTBA. BiTyM3HsHa
npakTuka Ta 3apybixxHWA JOCBIA (hiHAHCOBOI CaHaLil NiaNpPUEMCTB.

lll. METOOWYHI PEKOIV!EHJ;!.ALI,I'I'
110 BAKOHAHHS1 CAMOCTIAHOI POBOTHU

Tema 1: OCHOBU aHTVUKPHU3OBOIO YPAaBIIiHHSA QhiHaHCaMH MiGRPHEMCTB

MeTa po6oTn:  3acBOEHHS, 3aKpiNMeHHs, NornubreHHs Ta cucTeMaTM3auis 3HaHb Npo
OCHOBM (PiHAHCOBOI CaHaLlii NignpueMcTB

MnaH BUBYEHHA TeMU

1. ®iHaHCOBa caHallis mignpuemcTea.
2. CyTHICTb npovecy caHaLlii, EKOHOMIYHUI 3MICT, NOPSAOK NPOBEAEHHS.
3. CaHaLiHWUA MEHEOKMEHT.

MeToauu4Hi pekomeHAaawil

BaHKpyTCTBO NigNPUEMCTB — HaCMigOK rMMBOKOT iHAHCOBOT KPU3W KOMM BXMTI 3axoam no
il ynpaBniHHK He [alTb MO3UTMBHUX pesynbTaTtiB. @diHaHCOBa KpM3a O3Ha4ae
po36anaHCcoBaHICTb BUAIB AisNbHOCTI NiANPUEMCTBA, HECTIPOMOXHICTb KEPIBHUKIB BNAMBATK Ha
(PIHAHCOBI BIAHOCUHM, WO CKITadalTbCs B npoueci ghiHaHCOBO-rocnogapchKoi AianbHoCT. B
[aHin cuTyauii nignpuemcTBo NoTpebye BNpoBaMKEHHS 3aX0A4iB N0 O3[0POBIEHHI0 “caHaLlil”
nignpuemMcraa.

‘ Briiom peakiil MIOMNMpPpHeMCcTE HAa (DIHAHCOBY KPS |

—— SJaxmcHa c-rna'l-eriu

= ncpeadbatiac PIsKe CROPOTICHHST BHTRAT., SAKPHT TS Ta PO3NpOo/iask
OKPEeMHX IMIOPO3IUTIE IMLONMPHEMCTEA. CKOPOYSeHHT Ta
POIMPOIas-k OOMaITHAHH, SBITBHEHHT TIEePCOHAITY, CROPOTTESHH T
OKPOCMITY "TACTITH DITHROBOTO COCTMOHTA., SMOHIITCHHST
BLOINVCKHHX II1H ad0 oOCcAriEs pcalli3alill IIpoay KL,

| Hacrynaaneua crpartcrisd

= TIepeIsartac AKTHBEHI Jiil MOICPHIZALIIK OOTaTHAHE ST,
BIPOBIIZKSHIA HOBHY TeXHOIOrn ra edrexrupuoro
MAPKCTHEINV, DLABMICHES 1IH_ IIOLNYVIC HOBMXN PHHICLE 3031y
OPOIVKLILL. POPpodKy TA PCAaMIZalllio MIPOTrPCcCcHBHOL
CcTpaTer~THol KOHLIISIII] KOHTPOIIHTY Ta YVITPaBITIHES.

Buau kpu3u Ha nignpuemcTsi:
e CTpaTeriyHa Kpu3a - KONM Ha MNigNpueEMCTBI 3pYMHOBAHO BUPOBHWYMIA MOTEHUjan i
BiICYTHI LOBrOCTPOKOBI (hakTopu yCrixy;
* Kpu3a NpuUOYTKOBOCTI — KOMW NepMaHeHTHI 30UTKU BUXOMOLLYIOTb BMACHUIA Kanitan,
LLLO NPW3BOAUTL 4O HE3ad0BINbHOI CTPYKTYpK GanaHcy;,
* Kpu3a NiKBIigHOCTI — KONW NiANPUEMCTBO € HENNATOCMPOMOXHUM abo iCHye pearbHa
3arposa BTpaTtyt NnaToCnpOMOXHOCTI.
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HoBui 3akoH “lpo BiAHOBNEHHS NNAaTOCNPOMOXHOCTI 60pXKHMKA ab0 BU3HAYEHHS
Woro GaHkpyTom” npunHATWA Y 1999 poui Oae uYiTke BM3HAYEHHSI MOHATTA “caHauisa’ Ta
‘cynoBa caHauis”. ®iHaHcoBa CaHalig Mae Ha MeTi MOKPUTTS MOTOYHWX 3OMTKIB, YCYHEHHS
NPUYMH X BUHWKHEHHS, MOHOBMEHHS abo 30epexeHHs MIKBIGHOCTI # NNaTOCNPOMOXHOCTI
NiANPUEMCTB, CKOPOYEHHS BCIX BWAIB 3aOOProBaHOCTI, MOMIMLWEHHS CTPYKTYpWU 0BOPOTHOrO
Kanitany Ta (hopMyBaHHS (DOHZIB (HiHAHCOBMX PECYPCiB, HEOOXiAHWX AN NPOBELEHHS
CaHaLjiiHKX 3ax04iB BUPOBHUYO-TEXHIYHOMO XapaKTepy.

CaHauia po3rnagaeTbcsi, AK cucTeMa 3axofiB, nepeabaveHnic npouesyporo
NpoBaKeHHs cnpaBu npo OaHKPYTCTBO 3 MeTow 3anobiraHHs niksigauii OOpxHWKa |
CMPAMOBaHMX Ha O03[OPOBIIEHHA MOr0 (PIHAHCOBOrO CTaHy, @ TaKOX Ha 3aJOBOMEHHS B
NoBHOMY 06cs3i abo YaCTKOBO BMMOI KpeauTOpIB LUMSXOM KpeauTyBaHHs, pecTpykTypusauii
BopriB Ta kaniTany i 3MiHOK opraHi3aLiHoi Ta BUPOBHNYOI CTPYKTYpK BOPXKHMKA.

fllocynoBa caHauifi — cuctemMa 3axofiB OO0 BILHOBIIEHHA MNIATOCMPOMOXHOCTI
OOpXHMKA 30IMCHIOBAHMX BRAcHUMKOM OOpXHMKA, iHBECTOP, 3 MEeTOK 3anobiraHHs ioro
nikeigauii, BAaBWMCL O PeopraHi3auiH1X, OpraHisaLinHO-roCnofapCbkuX, YnpaBniHCbKMX,
TEXHIYHMX, (hiHAHCOBO-EKOHOMIYHUX, MPABOBKX 3aXOMIB Y Mexax YMHHOTO 3aKOHOAABCTBA [0
noyaTky NopyLLEHHS crnpasu Npo BaHKpyTCTBO.

AKwWo caHauif 3AiINCHIETLCA Y XOAI NPOBafKeHHA CnpaBu Npo 6aHKPYTCTBO TO i
3AIICHIOE NMpU3HAYeHnn CyaoM Kepytoumn caHauieto. Mig caHauieo po3yMiloTb CYKYMHICTb
yCiX MOXNMBMX 3axoAiB, fAKi 3AaTHi npuBecTM NiANPUEMCTBO A0 (hiHAHCOBOro
0300pOBNeHHA. TouyHie caHauis — ue cuctema (PiHAHCOBO-EKOHOMIYHMX, BMPOBHMYO-
TEXHIYHWX, OpraHi3aLiMHO-NPaBOBKX Ta COLialibHUX 3aX0AiB, CNPSIMOBAHUX Ha AOCSATHEHHS UM
BiAHOBMEHHSA NNaTOCNPOMOXHOCTI, MPUBYTKOBOCTI i KOHKYPEHTOCMPOMOXHOCTI, MiKBIAHOCTI
nignpuemcTaa — 6opxxHMKa B 4OBFOCTPOKOBOMY Mepiog.

= PO2MAL3IETECA AK CHMCTEeMa IFaxXonis, Wo 34iMcHIoKTECA n[ig,
~— Hac nNpoBaaXXeHHAa Yy cnpaei Npo GaHkKpYyTCTEO = MeTor
zanobiranHAa  nirkeigauill SopMAEMHKa | CROPDASMOBEHWMX  Ha

[ CaHaqu osaoposAeHHA Moro $iBHalcoBOoTO cTany, a TakoMx Ha

3aA0BOASHHA B nNoBHOMY oGcaai abGo 4HacTKoBO BMAMOT
HpeanTopis AR XO M Hpe oumTyBarta, PECTPRYRTY PHI3ait
Soprie Ta kamiTany abo IMIHO IO opranizagiiHor Ta
BHUMPOSHMUYOT CTPYKTYPW SOpPRHKMKA.

= curcTema 2axoajiE Woao BIiAHOBAEHHA MNAATOCHPOMOMNKHOCTI
BoprmHUKAa, IAIACHIOBaHMX BAACHMKOM SopMmHnKa,

N
,ao Cyaoea insecTopom, 3 meTow  szanobirate  Horo  aiksigaui,

BOABLUIMCH A0 peoprarisawinrme, opranizainino-

- rocnonapCcbKMX, YMNPaBNiHCBKWUK, IHBECTHMRIIMHWMX, TEXHIGMHWX,
CaHau’g y diHaHCcOBO-SKOHOMINHIX, RpasosnXx IAXOOIE Y MeEMRAR
“HHMHHONoO sSakoHOoOgascrsBa 00 NOoO4YaTHKY nNopyuweHrnHs Ccnpasw
npo BaHKPYTCTBO.

[locynoBe BperynioBaHHSA CropiB, a TaKoX IX pO3rnsg B Cydi PerymoeTbcs npouecyansbHuM
Kogekcom Ykpainu.

[ocynose BperynioBaHHA CMopiB nofisirae y 3BepHeHHi Kpeautopa o Aebitopa 3
MMCbMOBOIO NMPETEHSIE NPO BifLWKOAYBaHHS 3a00proBaHoCTi.

Posrnsgatoum  NpeTeHsito  MignpuemcTBa Ta  OpraHisauil  3BipstOTb  PO3PaXyHKH,
30INCHIOTL ekcnepTu3y abo BAalTbCS [0 iHWMX 3axodiB, Wob 3abesneuntn gocynose
BperynoBaHHa cropy. po pesynbTaT pos3rnsdy NpeTeHsii 3asBHUKa nosigomnsat Tpeba
MMCbMOBO.

Bignosiab Ha npeTeH3ito Moxe ByTn Takoto:

O4EepXyBay NPeTeH3il He AaB XOAHOI BiANOBIai Ha NPETEHSIO;
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3asIBHUK OOEpXaB MNUCT-BIAMOBIOb, B SKOMY MPETEH3il0 BiAXMNEHO MOBHICTIO abo
4aCTKOBO;

NpeTeH3iss BW3HAHA MOBHICTIO ab0 4acTKOBO, ane He MOBIAOMMSETLCS MPO
nepepaxyBaHHs BU3HAYEHOI Cymu;

MPETEH3it0 BU3HAHO | 3a60proBaHiCTb NOraLleHo — Crip BBAXAETLCA BPErybOBaAHUM.

y BMNaaKy, konu npeteHsis nuwwunacs 6e3 signosigi abo byna BigxuneHa, 3asBHUK
3MYLUEHMN 3BEPHYTUCA [0 CYZy, [€ MOPYLIYETbCA CrpaBa 3a MO30BHUMK 3asiBamu. [1030BHa
3asBa [0 Cyy BMU3HAYaETLCA 3rigHO 3 BUMOramu. BupillyeTbCs NUTaHHS LiHW NO30BY.

no30B 3abe3nevyeTbes:

HaZaHHSM apeLuTy Ha MaHo abo rpoLLIOBI CyMy, LLO HanexaTb BidnoBiaayesi;

3abOPOHOIO BiANOBIAAYEBI BUMHUTY NEBHI il

3abOPOHOH0 iHLUMM 0COBaM BUMHATY Aji, LLO CTOCYKTLCS NPeAMETa Cropy;

3YMUHEHHSM CTATHEHHS Ha NiACTaBi BUKOHABYOro JOKyMeHTa abo iHLIOro JOKYMEHTa,
3a AKUM CTArHEHHS 30IMCHIOETLCS Y Be3crnipHOMY NOpsaKY.

’

[Pecmp_w\m\pmauiﬂ cyd'exma cocnodaprsaHHA

* MPOBETICHHA 0PTAHBAMITHO-EROHOMITHIL. TIPABOBILK. nnpoémrtm TEXHITHIS 39X0B, CIPAMOBAHILS Ha MY ftoro
CTPYKTYPIL. CIICTEMIT Y IPABTIHEL (OPM BIACHOCTL. opramaaunmo—npanomm (hopM, AKI 3TATHI BLIHOBIITI
TPISY TROBLCTh, KOHEYPEHTOCTIPOMOKHICTE TA S()eKTIBHICTE BIPOCHILITEA.

BupoGHuto-mexriuni caHauinKi 3axoou

¢ TOR'3HI ]-IEILEIMIIEP&,I[ 3 MD,IEPH[ ic'l]IIF'EO Ta CHOBTICHHAM BIIPOOH[FII[X q)OHJlB 31 3MEHITEEHAM ]IpOLTDIB Ta
III,IBII]HEHHHM leTI\Il‘IHDleBIIPOOI{III.]TBa CROPOYEHHAM T¢XHOMOTIMHOTO Macy, TOMIMIIEHEHAM FROCTI apoIy M[ll Ta
JHIIRCHHAM ii LOOlBﬂpTDCIl BIOCROHATCHHAM ACOPTIIMEHTY TIPOTY RILL T BIIITY CEAFTECL TIOMYROM Td

Canauiing 3axo0u 0peani3ayiiino-npasoso2o Xapakmepy

‘ l..l'[pHMOBc’l]-Il Ha RI[DLNH&T]EHHH k‘pl"ll-[l'!«'llll]IHOl t.'l'p\ KTV pII IILE[[pI[F'MLTBﬂ LWPT(IHI'!&LI[]IHO IlpElBOBIL\ (lJO[}M DI'BHEL\.
HI,‘.IBII]I[&]-IHH AROCTI MCHETEMCHTY, 3BUTLHCHHA M THPIFMCTRA BLT HENPOIVETIIBHILN BII[JOOHII‘I]IK CTPVRIY.
MO TITIEeHAS BIIpOUHII‘III\_ CTOCY HEIB MLE UNeHAMII TPYAOBOIO KWVIEKTIIBY TOMIO.

[obposinota nikeidayis nidnpuemnchea-oopycHuka

+ NpolETypa TKBLIAL HeCTPOMOKEOTo OLJIPIEMCTRA, AKa 3iCHKO ThCA MO3ACYJOBIIMI 0pTAHAMII HA TILICTABI
PIICHHA BTACHIIKIB 430 YTOTI, VETATCHOT MUK BTACHIKAMIL JAHOTO MUTIPIEMCTRA T KPETUTOPAMII] TILY
KOHTPOMEMKpETITOPIB,

Hpumycosa aiksidauia nidnpuescmea

* POIEIYPA TIKBLIAI HECOPOMOREOT HIIPIEMCTBA, KA FUICHIOETECA 33 PUNEHHAN TOCTIOTAPCKOTOCYAY {AK
NPABILTO, ¥ NPOLEC] IIPOBATACHHA CTIPABII IIPO CAHKPYTCTBO ).

PasoM 3 UMM Cy4 BM3HA4yae Kepywyoro caHauieto | CTBepXye nnaH caHaujl
NigNpUeMCTBa 3a SKUM CKMadarTbCs CTPOKM Crnatv 3aboproBaHOCTi BCIM KpeauTopam. AKLLO
NiQNPUEMCTBO He BUMNATWIO B CTPOK CyMW MO3MBayeBi, TO BiH 3BEPTAETbCA i3 3asBOK
CTOCOBHO MOPYLUEHHS CrpaBu NPo HaHKPYTCTBO HECMPOMOXHOIO BopKHMKaB xoai ¢iHaHCOBOI
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caHaljii Benvka yBara HagaeTbCs 3axofaMm: OpraHisalliiHo-NpaBoBOro xapakTepy; BUPOBHMYO-
TEXHIYHUM CaHaLiNHAM 3ax04aM Ta 3axo4aM COLianbHOro xapakTepy.

CaHaujinHui npouec BKIYae B cebe pecTpyKTypu3alilo ska Moxe NpoBOAUTUCH Ha
Pi3HWX CTagdisX Kpu3W i HanpaeneHa Ha MOAOMAHHA MPUYMH CTpaTerivyHOl Kpu3uM Ta Kpuau
NpnbyTKOBOCTI. 3axoan (PIHAHCOBOrO XapakTepy MalTb Ha METi BiQHOBMEHHS NiKBIQHOCTI Ta
NNaToCNPOMOXHOCTI.

AKLWO NignpMeMCTBO 3HAXOAWTHCA B KPU3OBOMY CTaHi, TOAI MPOBOAUTLCS MPUYUHHO-
HacnigkoBui aHanis 3 SAKkoro pobuTbCS BWUCHOBOK MPO AOUIMBHICTL CaHauii un niksigauii
nignpuemctaa. Konu BUCHOBOK 3pobnieHo B ik caHauii HeobxigHO mpoBecTM nepLuoYeprosi
3axoaM AN CaHauii: BM3HAUMTM Linb, CTpaTerito caHalii, po3pobutn caHaliiHi 3axoau,
CKMacTV NporpamMy caHallii, NPOeKT caHaujil i peanisyBaTi 10ro, 34iNCHIOKYM KOOpAMHAL Ta
Harnag.

®dinaHcoBa caHauis nignpreMcTBa NPOBOAUTLCS NPU HASBHOCTI:

PO3pobneHol caHaliHOT KOHLEeNLii Ta Nnaxy caHaul;
[aHWX CaHaLiHOro ayaunTy;
MEHEKMEHTY caHaLlil.

Yenix biHaHCOBOI caHauil B 3HAYHiM Mipi 3anexuTb Big OpraHisauii edekTUBHOro
MEHe[KMeHTY. Moro CyTHICTb po3rnsgaeTbcsl B [BOX acnekTax: IHCTUTYLiHOMY Ta
(DYHKUiOHaNbHOMY.  AHTMKPU30BMW (CaHaLiMHUA MeHeXMEHT) — Lie npouec ynpasIliHHS
(PIHAHCOBO-EKOHOMIYHUMW  pU3MKaMW Ta (PIHAHCOBOK CaHaLiet nNigNpUEMCTBA 3 METOH
nonepemkeHHs i HenTpanisauii iHaHCOBOI Kpu3n Ta 3abeaneveHHs Be3nepepBHOi AiSnNbHOCTI
NigNPUEMCTBA Ha OCHOBI BMKOPUCTAHHA CUCTEMM CneuudivyHnX MeTodiB Ta NpUAOMIB
ynpaBniHHS iHaHcamMu,

« O6’eKT aHTUKPM3OBOro ynpaBniHHA (piHaHCAMM — Lie CYKYMHICTb YCiX (piHAHCOBO-
€KOHOMIYHMX PU3WNKIB, aKTMBM, KaniTan, qiHaHCOBI NOTOKM Ta BapTICTb MigNPUEMCTBA,
Wo nepebyBae y pexuMi aHTUKPU3OBOTO YNPaBmiHHS.

» Cy06’eKT aHTMKPU3OBOro ynpaBniHHA piHaHCaMu — i3nyHi Y topUanYHI 0cobu, SKi
3a pIlLEHHSM YNOBHOBAXEHWX OpraHiB (BMacHWKiB, Cydy, AepXaBW) YNOBHOBaXEHi
30INCHIOBATH KOMMIEKC POBIT 3 aHTUKPU30BOrO YNpaBniHHA (biHaHCaMWM NignpUeMCTBa.

Knacudikauisi aHTUKpM30BOro MeHeKMEHTY:

* AHTULMNATUBHUKA (3aBYaCHUM )- 3aNpPOBaKYyETbCA Yy pasi iCHyBaHHA MOTEHLNHOI
3arpo3un (iHaHCOBOI Kpu3K;

* NpPeBEeHTUBHUI — BBOANTLCS 3a HASIBHOCTI CUMMNTOMIB NATEHTHOI KpU3K;

*  pPeaKkTUBHUM — HeoBXigHUI, SKLLO NiaNPUEMCTBO Nepebysae y rmnbokKin Kpusi.

3 IHCTUTYLHOrO BOKY [0 MEHEKMEHTY CaHaLlil MOXHa BiHECTM BCiX (Di3NYHMX OCID, SKi
YMOBHOBaXeHi BacH1kamu cy6’ekTa rocnofgaptoBaHHs Yy 3rigHO 3aKOHY NPOBECTM hiHaHCOBY
caHauito nignpuemcTa. HocisMu MeHeKMEHTY CaHalii MOXyTb ByTW: KOHTPOSIOKYI OpraHu,
KOHCYNbTaHTK, ayauTOpK, KEpYIoUi caHaLlieto, npeacTaBHUKN BaHKIBCbKMX YCTaHOB, KPEAUTOPMW,
MEHEXepW, a TakOX KONMWULIHE KepiBHWLTBO NignpueMcTBa (SKWO NignpueMCTBO CTaso
BaHKPYTOM He 3 1010 BUHM).

3 yHKUiOHanNbHOrO 60Ky MEHeKMEHT caHalii — LUe cuctemMa aHTUKPM30BOro
yNpaBniHHS, sika CNpsSIMOBYE (iHAHCOBWIA MEXaHi3M 3 METO HedonyLleHHs GaHkpyTCcTBa Ta
3AiCHEHHS hiHAHCOBOrO 030POBIIEHHS NIANPUEMCTBA.

OyHKUioHanbHa cdepa MeHeKMEHTY nepeabavae: MOCTAHOBKY LiNeR; BU3HAYEHHS |
aHanis ronosHol npobnemu (hiHaHCOBOI Kpu3w), MOWYK anbTepHaTMB, MPOrHO3yBaHHA Ta
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OLiHIOBAHHSA 1X peanisalii; NPUUHATTS NPaBUNBLHOTO PILLEHHS; peani3aLlis KOHKPETHUX 3aX0fiB,
KOHTPONMb Ta aHanis BWSABMEHUX BigxuneHb. [nNs 34IMCHEHHS (PIHAHCOBOTO MEHEMKMEHTY
noTpibHO MaTu 06’eKTMBHY MOBHY iHChopMaLinHy 6a3y i cnyxBy koHTponiHry Ta ayauty. [lo
OpraHiB, Ki 3any4atoTbCs 419 BUKOHAHHSA (PYHKL @HTUKPU30BOTO MEHEDKMEHTY:
* Kepyrui caHalieto, KOTpi Npu3HavyalTbCs BI4MNOBIAHO OO PilLEHHS roCno4apChbKoro
cyny;
* NpeacTaBHUKM HaHKIBCHKMX YCTAHOB UM iHLIKMX KPEaUTOPIB;
*  KOHTPObHi OpraHu (noaaTtkoea);
e TUMYacoBa aaMiHiCTpauis, ska npusHavaetbca HBY 3 MeTow  (hiHAHCOBOrO
0300POBMeEHHs HaHKy;
* ayauTopW, HE3aneXHi eKCNepTH, KOHCYNbTaHTMW.

Tema 2 QiarnocTuka ¢hinaHcoBoi kpn3n Ha nignpremcTsi

MeTa poboTn:  3acBOEHHS, 3aKpinfEeHHs, NOrMMONEHHs Ta CcUCTEMaTU3alis 3HaHb Mpo
METOAM AiarHOCTUKM (PIHAHCOBOI KpU3K Ha NignpueMCTBI

MnaH BUBYEHHA TeMU

1. CyTHIiCTb ZjarHOCTMKM (hiHAHCOBOI KpU3K Ha NignpueMCTBI

2. TpaguuinHi MeToay fiarHOCTUKM (HiHAHCOBOTO CTaHy i OL|iHKM MMOBIPHOCTI BaHKpyTCTBa
NigNPUEMCTB.

3. [IuCKpUMIHAHTHWIA aHani3, oro CYTHICTb | MOAEni NPOrHO3yBaHHA GaHKPYTCTBa.

MeToauuyHi pekomeHAaauii

TpaauuinHi MeToam AiarHOCTUKM GaHKpyTCTBA:
L] - ropusoHTanbHWiA,BePTUKANbHWIA, TPEHOOBUK;
[ - aHani3 BiQHOCHMX MOKa3HWKIB;
L - nopiBHANbHWIA aHani3
BararodakTopHuit AUCKPUMIHAHTHWUI aHani3
3BoanTbCA 40 NoByaoBK ONTUMANbHOI AUCKPUMIHAHTHOI MOZeni, 3a JOMOMOro SKOi 3
BUCOKMM pIBHEM WMMOBIPHOCTI 3[IMCHIOETECA Knacudikalis MignpueMcTBa 3a PIBHEM X
(PiHaHCOBOrO CTaHy.
dasu
L1 1dasa aHanisy - nobygosa Mogeni po3paxyHKy iHTerpanbHOro nokasHuka giHaHCoBOro
CTaHy Ta (hopMyBaHHs “kntoya” iHTepnpeTauii
[1 2 ®asa knacudikaLii — po3paxyHOK iHTerpasibHoro nokasHuka fAns KOHKPETHOro
nignpuemcTea
3 METOK NPUAHATTS MPABUMBLHOTO PILLEHHS BIAHOCHO MPOBEAEHHS 3axodiB LI0Ao
nikeigauil mignpuemcTsa, Cig 34IMCHUTM 3axo4u NO KOHTPOMIHIY i caHauinHomy ayouty. B
3B’A3Ky 3 UM Tpeba npoBipuUTH HASIBHICTb | TOYHICTb NOKA3HWKIB (PIHAHCOBOI 3BITHOCTI: (hopMu
Ne 1 “Bananc’, copmn Ne 2 “3iT npo biHaHCOBI pesynbTati’, hopmn Ne 3 “3BiT npo pyx
rpowwoBux kowTie”, doopmm Ne 4 “3BiT npo BnacHui kanitan’, popmu Ne 5 “Ipumitkn 4o pivHoi
3BITHOCTI". Po3paxyBaTM OCHOBHI MOKa3HUKM (PIHAHCOBOTO CTaHy nignpuemcTea 3rigHo 3
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BKa3aHWM anroputMoM B Tabnuui 2, a TaKoX BM3HAUMTW CUCTEMY MOKA3HWKIB PaHHLOMO
nonepem;KeHHs! pearyBaHHa Ta NPOrHo3yBaHHs BaHkpyTcTBa (Tabmmus 1). [ns ix po3paxyHky
HeobXigHO BUKOpUCTATH Taky METOAMKY.

Mogenb E.AnbTmaHa - 5-cpakTopHa Mopenb, ae ¢akTopamu € oKpeMmi NOKa3HUKU
tpiHaHCOBOro cTaHy nignpuemMcTBa.

Z=12A+1,4B+3,3C+0,60 + 1,0E, (2.1)

[e Z — iHTerpanbHWiA NoKasHKK piBHS 3arposn 6aHKpyTCTBa;

A - pobounit kanitan (.1 k.260+270) / 3aranbHa BapTicTb akTueiB (.1 k.280);

B — unctum npubytok (.2 k.220) / 3aranbHa BapTicTb akTuBiB (.1 k.280);

C —yuctun goxof (.2 k.039) / 3aranbHa BapTicTb akTusiB (.1 k.280);

[l — puHKoBa KaniTanisauis komnadii (puHokBa BapTicTb akuin) (.1 k.380) / cyma
3aboprosaHocTi(dh.1 k.480+k.620);

E — obcar npogaxy (.2 k.010) / 3aranbHa BapTicTb akTuBiB(dh.1 k.280)

3HauyeHHA NoKa3Huka Z IMOBipHicTb OaHKpyTCTBA
o 1,8 [lyxe BuUcoKa
1,81-2,70 Bucoka
2,711-299 Moxnusa
3,00 i 6inbLue [yxe Hu3bka

YHiBepcanbHa AUCKPUMiHAHTHA (PYHKLIS BUKOPMCTOBYETLCA ANA NPOrHO3yBaHHSA
OaHkpyTcTBa. BOHa BUpaXaeTbCA TakoK MOAENSIO:

Z=15%1+0,08x2+ 10 x3 + 5x4 + 0,3x5 + 0,1x, (2.2)

Oe x1 — Cash-Flow(th.2 220 abo 225+amopt. ¢.1 k.260) / 30608’s3aHHA (.1
k.480+620);

X2 —BasntoTa 6anaHcy (.1 k.280) / 30608’a3aHHsA(.1 k. 480+620);

X3 — NpnbyTOK (h.2 K. 220 abo 225) / BantoTa 6anaHcy (.1 k.280);

X4 — NpnbyTOK ((h.2 K.220 abo 225) / Bupy4ka Big peanisauii (.2 k.035);

X5 — BUPOBHMYi 3anacm (.1 k.Big 100 go 140) / Bupyyka Big peanisayii(d.2 k.035);

Xs — 0BOPOTHICTb OCHOBHOIO Kanitany (Bupyyka Big peanisadii) (.2 k.035) / BantoTa
BanaHcy) (.1 k.280).

OpnepxaHi 3Ha4YeHHs nokasHuka Z MOXHa IHTEPNpPEeTYBaTH Tak:

Z>2 — NignpuemcTBo € (IHAHCOBO CTIMKUM | IOMY He 3arpoxye 6aHKpYTCTBO;

1<Z<2 -y nignp1emcTBa nopyLLeHo iHaHCoBY piBHOBary ((hiHAHCOBY CTIMKICTb), ane
NOMY He 3arpoxxye BaHKpyTCTBO 3a YMOBM Nepexofy Ha aHTUKpKU30oBe YNpaBhiHHS;

0<Z<1 - nignpuemcTay 3arpoxye 6aHKpPYTCTBO, AKLLO BOHO He 3QINCHUTL CaHALiMHUX
3axopis;

Z<0 - nignp1emcTBO € HaniBbaHKPyTOM.

KoedidieHT biBepa

BMKOpPUCTOBYETbCH AN BUSIBMEHHS  HE3afoBINbHOI  CTPYKTypu  HanaHcy.
Po3paxoByeTbCA SK  BIOHOLIEHHS  PisHULi MK 4MCTUM  npubyTKOM | HapaxoBaHOW

amopTu3aLielo A0 CymMu AOBrOCTPOKOBUX i NOTOYHMX 3000B's13aHb 3a POPMYOH0:
KE — 30 + A

A3 + T13 (2.3)
ne Kb - koedviuieHT biBepa
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YT — yncTui npubyTtok

A — amopTu3alis

[13 — noBrocTpoKoBi 3060B’A3aHHA

[13 — NoTOYHI 3060B'13aHHS

Ko = (D220 — D260) : (IMaso + Me2o), (h.2 k. 220 abo 225 -th.2 amopr. k.260)

[e Ks — koedpiieHT biBepa;

D220, Dogo — yMCTUN NPUOYTOK | amopTU3aLisi, HaBefeHi Y psaky 220 i 260 opmu Ne 2
“3BIT NpO (hiHaHCOBI pesynbTaTn” BiAMNOBIAHO;

Mago, Me20 — JOBroCTPOKOBI MOTOYHI 3060B'A3aHHA (nigcymku poaginis Il i 1V), HaBeaeHi
y psokax 4801620 ¢v. 1 “banaHc”.

CTyniHb IMOBIpHOCTI 6aHKpyTCTBaA NignpuemcTBa 3a Kputepiem bisepa (Kb)

3HayeHHs Kb /IMOBIpHICTb HacTaHHs BaHKpyTCTBa
Kb<0.2 He3a[0BIMNbHOI CTPYKTypa BanaHcy
017-04 PekoMeHaoBaHui iHTepean

O3Hakow (hopMyBaHHA HE3afoBiNbHOI CTPYKTypu GanaHcy € Take (hiHaHCOBe
CTaHOBMLLE NiANPUEMCTBA, Y AKOro NPOTAroM Tpusasnoro yacy (1,5-2 poku) koedpidieHT bisepa
He nepesuwye 0,2, wWo Bigobpaxae HebaxaHe CKOPOYEHHS YacTku NpubyTKy, SKUM
HanNpaBnSETLCS HA PO3BUTOK BUPOOHMLTBA.

B Takin cuTyauii CTBOPIOETLCA He3adoBinbHa CTPykTypa 6anaHcy, nianpueMCTBO
noynHae npautoBatn B Gopr i 1oro KoediuieHT 3abe3neveHHs BnacHUMM 3acobamn ctae
meHLwum 0,1.

OuckpuMiHaHTHI mopeni nporHo3yBaHHA OaHkpyTcTBa A.A. TepelweHko (Ha
npUKNagi xap4oBoi NPOMUCNOBOCTi):

21=0,261X1+1.272X2+0.130X3+0.486X4+ 0.639X9+0.221X10 - 1.433 (2.4)

ae X1- koedilieHT NOTOYHOI NiKBIAHOCTI
X2- koedqilieHT hiHaHCOBOI HE3aNEXHOCTI
X3- BIJHOLEHHS Y1CTOrO AOXOAY A0 aKTUBIB
X4- BigHoLeHHs onepadinHoro rpowwosoro noTtoky (Cash-flow I) 4o cymu unctoro
[0X0AY Ta iHLWMX onepawinHuX Joxoais
X5- BiJHOLIEHHS onepaLinHoro Ta iHBecTuinHoro rpowosux notokis(Cash-flow I1) go
aKkTuBiB
X6- BiJHOLUEHHS YACTOro JOX04Y [0 NO3UKOBOTO Kanitany
XT7- BigHOWeHHs onepalinHoro rpowosoro noTtoky (Cash-flow I) 4o nosukosoro kanitany
X8- BigHOLIEHHS NpubyTKy 40 OnodaTtkyBaHHs 40 YMCTOro 4oXody
X9- BiHOLLIEHHS YMCcTOro NpubyTKy A0 BNIACHOrO Kanitany
X10- koediuieHT 06OPOTHOCTI 060POTHMX aKTUBIB
CryniHb MMOBIPHOCTI 6aHKPYTCTBA NiANPUEMCTBA 32 kpUTepiem Z1

3HaueHHsa Z1 UMoBipHicTb HacTaHHA GaHKpyTCTBa
Z1<-0.65 30Ha hiHaHCOBOI KpK3H
-0.65<71<0.43 30Ha J0AaTKOBOro aHaniay
043<Z1 30Ha ¢hiHaHCOBOI CTINKOCTI
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PesynbtaTt po3paxyHKiB MNOKa3HMKIB (DiIHAHCOBOrO CTaHy, [AiarHoCTMKM BaHKpyTcTBa Ta
BMSIBIIEHHS O3HAK MPUXOBYBaHOro BaHKpyTCTBa (LOBedeHHS [0 GaHKpyTCTBA YK (DIKTUBHOTO
BaHKpyTCTBa) NPEACTaBUTM B Tabnmusx 2-

Tema 3: KoHTposiiHr B aHTHKPH3IOBOMY YIIpaBIIiHHI MiGIPHEMCTBOM

MeTa poboTn:  3aCBOEHHS, 3aKpinneHHs, NormubneHHs Ta cuUcTeMaTusauis 3HaHb Mpo
OCHOBM (PiHAHCOBOI CaHaLlil NignpuemMcTB

MnaH BUBYEHHSA TeMu

. ®iHAaHCOBO-EKOHOMIYHMIA KOHTPOJTIHT Ta MOr0 Posib Y caHauii nignpuemcTaa.
MeToan KOHTPOSIHry

. Cuctema paHHbOro NonepepKeHHs Ta pearyBaHHs

. 3MicT i po3pobka nnaHy caHaji.

MeToauuHi pekomeHAaauii

KoHTponiHr — (oyHKUiOHanbHa cUCTEMA MriaHyBaHHSA, KOHTPOSIO, aHanidy BiOXWMeHb,
KoopauHaLjl, BHYTPILUHLOMO KOHCANTUHIY Ta 3aranbHoro iHopMauiHoro 3abesneyeHHs
KepiBHWLTBA NignpueMcTBOM. KOHTPOMIHr camoperyniBHa cuctema MeTOAIB Ta iHCTPYMEHTIB
CrpsMOBaHa Ha NIATPUMKY MEHEMKMEHTY MianNpueMCTBa, BKIYae B cebe iHopmalinHe
3abe3neyeHHs, nnaHyBaHHs, KOOPAMHALi, KOHTPOMb Ta BHYTPILUHIA KOHCANTUHr. B Linomy
KOHTPOMIHT CNpPsIMOBaHUA Ha MamnbyTHI PO3BWUTOK nignpuemcTBa. KOHTPOMHT BXOAWTHL B
(hiHaHCOBO-EKOHOMIYHY CRyxBy mignpuemcTBa i NigNOpPsAAKOBYETHCA 3aMICHWKY AMpekTopa 3
(biHaHcie. Ocobnmea porb HanexuTb iHAHCOBOMY KOHTPORIHTY, WO BXOAUTb 40 (hiHAHCOBOTO
MEHEeXMEHTY | po3rnsagae Taki MMTaHHSA: piHaHCOBa CTpaTeris, NPOrHO3yBaHHS, NiaHyBaHHs,
BrogKeTyBaHHS, (PiHAHCOBWIA aHani3, kKoopauHaLlis, BHYTPILLHIA KOHCANTUHI, METOZOMOrYHe
3abe3neyeHHsl, BHYTPILHIN ayanT, (iHAHCOBUIA KOHTPOSb, PEBI3isl, OLiHKA PU3WKiB, cucTema
PaHHBLOrO NoNepeKEHHS Ta pearyBaHHs, NPOrHO3yBaHHS Ta Nonepe;KeHHs HaHKpYTCTBa.

KonmporiHe BupilLye 3aBaaHHS:

B 36ip Ta aHani3 BHYTPILLHbLOI i 30BHILLHLOI iHGhOpMaLiT Woao 06'ekTa KOHMpPOiH2Y;

B eKOHOMIYHWI aHani3 rocnoAapcbKoi AiANbHOCTI Ta po3pobka Ha Ui OCHOBI NPOMO3NLIN
LOAO KOpeKLil NaHiB abo YCyHEHHS NepeLLKo Ha LWSXY iX BUKOHAHHS; BUSIBIIEHHS 1
PO3BUTOK CUIMBHUX CTOPIH Ta JiKBiAaUis “By3bKuX MiCUb™ NigNpueMCTBa.

M 336e3neyeHHst NOCTIMHOrO aHanidy Ta KOHTPOMO PU3VKIB y hiHAHCOBO-rOCMOAAPCHKIN
AiANbHOCTI, @ TaKOX po3pobKa 3axoaiB LWOAO iX HelTpanisayi;

B OUiHIOBaHHS NOBHOTM Ta HaLiHOCTI BeAeHHs Byxrantepcbkoro o6niky, onepauinHoro
Ta aAMIHICTPATUBHOTO KOHTPOIO;

W po3pobka cTpaTerii po3BWTKy MiANPUEMCTBA Ta KOOpAuHauis poboTM 3 nnaHyBaHHS
(hiHAHCOBO-rOCNOAAPCHKOI AisNbHOCTI;

B npoBedeHHS BHYTPILHLOMO KOHCAmNTUMHIY Ta po3pobka MeToauyHoro 3abesneveHHs
LiANbHOCTI OKPEMUX CTPYKTYPHUX NiZPO3Ainis;

B npoBefieHHS BHYTPIWHLOMO ayguTy Ta KOOpAWHAUIA CBOEl AiANbHOCTI 3 AisMu
He3anexHWX ayauTopcbkux (ipM Mig Yac 30BHILHBOMO (Y TOMY YMCIli CaHaLiiHOro)
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ayguty nignpuemcTea 3 MeETOK 3abe3neyeHHs OnTUManbHWX YMOB, 3a  SKUX
ayanTopChKi ipMK MOXYTb 3 JOBIPOK MOKMACTUCS Ha BUCHOBKU CRYXO6M BHYTPILLHBOMO
, YHUKHYBLUM OyBrtoBaHHs 3yCusb.

Mpn 3gircHeHHI (biHAHCOBOI CaHalil caHauinHuii ayaut obos’sskoBuii 60 noTpibHa

(biHaHCOBa eKcnepTu3a.

Lo ronoBHux cneundiYHNX METORIB KOHTPOJIIHIY HanexaTb

- OMUTYBAHHS (QHKETyBaHHS); - (PAKTOPHUI aHani3 BigXureHs;

- CO®T- aHani3 cunbHUX Ta crnabkux CTOPIH NiANPUEMCTBA; - BeHUMapKIHT

- NOPTCHENBHUI aHanis; - BapTiCHUM aHanis;

- aHani3 Tou4ku 6e336UTKOBOCTI; - CMCTEMA PaHHLOTO NOMNEPEMKEHHS Ta pearyBaHHs;

- 30banaHcoBaHa CUCTEMA NOKA3HWKIB;

- Hynb-6a3unc BI0DKETYBAHHS,

- ABC (XYZ) - aHanis;

- GeHYMapKIHT

- cMcTeMa ynpaeniHHS BapTICTIO Ha ocHoBi EVA

MopTtdenbHUM aHani3
B ocHoBY nopTenbHOro aHanisy noknageHo Asa OUiHHI KpuTepii:
1. TenepilHs BapTiCTb OYiKyBaHUX JOXOZIB Bif BOMOAIHHSA LiHHAMK nanepamu (NpoLeHTH,
AMBIgeHON);
2. pPiBEHb PU3MKOBAHOCTI BKIAAEHD.

OnuTyBaHHA

* ONUTYBAHHS (AHKETYBAHHSI)

* KepIBHIIITEO TIATPHEMCTIBA Ma€e OPATH GesocepeHiO VIAcTh B OPTaHI3ai OTHITYBAHHS

I I\'ep-lBHIll[TBDM 1'[0'[}_)16]—[0 'SH'SZ[HI[EIDH: YATOMITI THITar A, K1 BHOCATHCA B AMKETY 1A OTHITYBATITL

-2,

* KCPIBHIL{TEO Mae Oy TI TOTOBIIM CHPIHTHATI KOHCTPYKIIBHY KPHTIKY 1T HOGaKaHHI AT

¢ OIMTYBaHHA HE IMOBIIHHO CITPOBOKYBATH I\'OH(l)J'IiI\'T I Y CKITATHIITIT CTOCYHKIL MIK I‘\':’,I)iBH][[[TBOM Ta
4 IIpalBHITKaMIL

* VUaCTh KePIBHIITEA Ta CIIBPOSITHIKIE B OTHTYBAHHI Mae SYTH ZoGPORINEHOI

P * AHOHIMHICTh AHKCTYBAHHA Td OLIHEIL
D

V" | ¢ yuacTh B OPTaHI3ALli AHKETYBAHHA HefiTPabHOL CTOPOHIT

* ) Pe3YIBTATI AHATI3Y OTIHTVBAHHSI MAFOTH SYTIH MaTepPlali30oBaHl y (opMi KOHKPETHIIX 3aXO0I1B IOT0
BIOCKOHATEHHS T1€1 I 1HITIO1 (DyYHKIMOHATBHOL JUTTSHKI T TIPHEMCTBA

S W W G . S, UL W W, S—

e

Codr-aHanis
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BH3HAYAETLCA HOBHOTA BPAXYBAHHSA B CaHAINHHIN KOHIEIIT

) 1 Yy I'\ 'I'l'l'II'ITT'I'II'_I ™1 fl\ LT '\l'\itl ar l TINIMMDATTIT TN ENIINADAT CTITUAaTTil
L BCIX L1p/XE1EIIL 1l WARIVUPID, FARd LI ODVIIEL A0 RPJIOVUDUL VELL Y aigll J

IIePeBIPAETBCS, TH MPABWIBHO OVIIH BUKOPHCTAHI MeTOIH
| inenTudikanii npuuMH KpU3H

BCTAHOBIIKOETHCA, TH JIKOTh IPHYUHHA KPU3H H JTOCI TH BOHH
L B3Ke TOJToNaH1 (200 3HHKIH caMi 1o codi)

| BH3HAUAKOTECA BHJL Ta (paza ghinancoeoi kpusu

CHCTCMATH3VIOTBLCH IIPUYIHHH KPU3HU

f——,
L

l BUABIIAKTHCA (l)‘]I\TOpH sIK1 HO3HTHBHO YH HETATHBHO
PITITIAWTLW TIIX age] LI]’.IIT-—“DI TIC I-"l)LI'I]‘L ‘[X 'TIUTI’LIJI\ 'T‘I I'I'I'TITI'\‘I'}ICI\[ TR
|| Py Ha RIFNEB NOKASHUKH ZIUIHOCT MiZNpHEMCTEA )
ABC (XYZ)-ananis

>  Tpun ABC-aHanisi cupoBUHM 3AIMCHIOETLCA KNacudikaLlis okpemux ii BUAIB:
1) A-CMpOBMHA — BMAM CUPOBUHM, HA SKi nNpunagae noHad 50% BUTpaT y 3aranbHiil
CTPYKTYpi 3aKynok;
2) B-cMpoBMHa — BMAY CMPOBMHK, BiANOBIAHA YacTKa sKMX nepesuLlye 25%;
3)C-c1poBUHa - iHLLI, HE3HAYHI 3@ BHECKOM Y COBIBaPTICTb BUAY CUPOBUHM |
> Mig vac XYZ -aHanisy 3AIMCHIOETbCA Knacudikalis CUPOBWMHWM 3anexHo Big
PIBHOMIPHOCTI CMOXMBAHHS :
1) X-CMpOBMHA — PIBHOMIPHO CMOXMBaHa Yy npoueci BMpobHMUTBA ©e3 iCTOTHMX
KOSIMBaHb;
2) Y-cvpoBMHa — CNOXMBAHA 3 BiZYYTHUMU KONMMBAHHAMM, 3anNeXHUMU, Hanpuknag, Big
BMPOBHNYOTO LIMKIY Y1 CE30HHOCTI BUPOOHMLTBA;
3) Z-CcMpoBWHa — CroXMBaHa HePErynspHo.

Cuctema paHHbOrO NonepeaXeHHs Ta pearyBaHHsA
CucremMa paHHbOro rnonepegxeHHss 1a pearysavHsa( CPIIP) - ue ocobnuea
IH(hopMaLiiHa cucTemMa, fika CUrHanisye KepiBHULTBY NPO NOTEHLINHI 3arpo3un Ta pU3uKu, AKX
MOXe 3a3HaTW MigNpPMEMCTBO SIK i3 30BHILLHBOIO, TaK i 3 BHYTPILLHLOMO cepenosuwa. CPIIP
[OUINbHO BMPOBaKyBaTW Ha MiANPUEMCTBAX 3 METOK WBHAKOI [GeHTHGhIKaLil QpiHaHcoBOI
KpH3M, BUSBNEHHSA MPUYMH, LLO i1 3yMOBIIIOKOTb, Ta pO3p0OKM aHTUKpM30BKX 3axodis . CPIIP
PO3rNAZatoTh SK OAUH 3 BAXMMUBUX IHCTPYMEHTIB CUCTEMWU KOHTPOJTIHTY.
3aBAaHHA cHCTEMH PaHHBOIO MONEPELKEHHS .
0 CBOEYACHE BUSBIIEHHS KpU3U Ha NigNpUeEMCTBI;
BUSIBNEHHS MOXITMBOCTEN PO3BUTKY abo JOAATKOBWX LIAHCIB A4St NiANPUEMCTBA;
BUSIBNEHHS 3arpo3un BaHKpyTCTBa.
ETanu cCTBOPEHHA cxcTemMu PaHHbOro MoONEPEKEHHs:
| eTan - CTBOPEHHS cUCTeMM
|l eTan - BU3HAYEHHS IHOMKATOPIB PAHHLOTO NOMNEPeKEHHS
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lIl eTan - po3paxyHoK LjifIbOBUX NOKa3HMKIB

IV eTan - dhopMyBaHHS KOHKPETHUX aHaniTUYHKX 3aBLaHb

V eTan — VI eTan — TEXHIYHUI KITOYOBUM

| eTan - CTBOPEHHAI CUCTEMMW - BU3HAYEHHS Cep CMOCTEPEXEHHS, nonsrae y
BM3HaAYeHHi 00’eKTiB AjarHOCTUKK . PO3pi3Hs0TL BHYTPILLHIO (piHaHCcoBa, 30yTOBa, BUPOOHNYa,
OpraHisayjiiiHa ) Ta 30BHILLHIO (aHani3 cutyauii Ha PpUHKY, MaKpOEKOHOMIYHOI cuTyaLii B KpaiHi
TOLL0) AiarHOCTHKY.

Il eTan - BU3HA4YeHHSA iHAMKATOPIB PaHHLOrO NonepemKeHHs, SKi MOXYTb BKasyBaTu
Ha PO3BMTOK TOFO YM iHLIOTO HEraTMBHOTO npouecy (HUMM MOXYTb OyTW MOKasHUKK: obCsr
peanizoBaHoi npoaykuii, sutpatn Ha 1 rpH.TM, obcar peanioBaHoi Npoaykuii B TOuL
6e336MTKOBOCTI, KOediLieHTV aBTOHOMIi, 3a60pProBaHOCTI, NiKBIAHOCTI TOLLO);

lll eTan - po3paxyHOK LinbOBMX MOKA3HUKIB Ta iHTepBasiB IX 3MiH B PO3pi3i KOXHOMO
iHOukaTopa (30Ha 6es3neku, piBeHb (IHAHCOBMX MOKA3HWKIB MiKBIQHOCTI, aBTOHOMii B
NOPIBHSAHHI 3 HOPMATUBHUMM 3HAYEHHAMM, TOLLO) ;

IV eTan - popMyBaHHA KOHKPETHUX aHaNiTUYHUX 3aBAaHb AJ19 aHamNITUYHUX LIEHTPIB
(NporHo3ysaHHs baHKpyTCTBa nignpuemctea, SOF T-aHanis, beHymapkiHa TOLO).

V etan — KnwoyoBuK: cnyxbu po3pobka Nponosuuii LOoLO PO3BUTKY CUIbHUX Ta
MiHiMi3aL}ii cnabkux CTOPIH ;

VI eTan — TexHiYHMM : (hOpMyBaHHS IHPOPMALINHWUX KaHaniB MiX cuctemow Ta Ti
KOpWCTyBayaMu — KepiBHUKaMM BCiX PIBHIB. aHTUMOHOMONBHOMO 3aKOHO4ABCTBA.

®iHaHcoBwit nnaH . MicTuTb B Cobi: a) NporHo3 obeariB BUNYCKy Ta peanisavii npoayKuir;

Pospisnatote g8/ nigencremu CPIIP.

CUCTEMY, 30PIEHTOBAHY Ha BHYTPILLHI NapameTpu AisnbHOCTI NignpueMcTBa (CnpsMoBaHa
Ha ideHTU(IKaLi0 PU3MKIB Ta MOXITMBOCTEN PO3BUTKY, SKi KPUIOTLCA Ha MigNPUEMCTBI, 3344
Lboro ByayeTbecs cucTemMa ynpaBniHHS pU3MKaMK, SKa BKIKOYaE iX ineHTuUdikawito, OLiHKY Ta
HenTpanisavito).

CUCTEMY, 30PIEHTOBAHY Ha 30BHIlLHE cepeaoBuiye ( MPOrHo3yBaHHS 3arpo3 3 Boky
[iepxaBy, KOHTPAreHTiB, KOHKYPEHTIB TOLLO (MpUKnagoM 3actocyBaHHs iel nigcuctemu CPIIP
€ TNpOBEAEHHs ycCTaHoBaMW OaHKiB aHanidy nianpueMcTtB 3  METOK  OUHKM X
KpeaMTOCMNPOMOXHOCTI. )

MeToau nporHo3yBaHHA GaHKpyTCTBA

[porHosyBaHHs baHkpymcmea € OgHWUM i3 ronosHux 3aBaaHb CPIIP.

3HayeHHs NpOrHo3yBaHHS baHKpymcmea . CBOEYacHa po3pobka KOHTP3axopis,
CMPSIMOBaHWX Ha NOAONAHHS Ha NiANPUEMCTBI HEraTUBHUX TEHOEHLN.

3MiCT nporHosyBaHHA GaHkpyTCTBa - nependayeHHs Ta OUIHIOBAHHS  MOXIMBUX
HeraTMBHUX CLEHapiiB  AiSNbHOCTI  MignpuemcTBa, SAKi - MOXYTb MNpU3BECTM [0  WOro
HEeNnNaToCNPOMOXHOCTI | BTPATK NiKBIQHOCTI.

ICHYI0Tb  Pi3HOMaHITHI MoZeni NporHo3yBaHHA 6aHkpymcemea. OpHUM MpUTaMaHHWA
(DyHOAMEHTanbHUM  Nigxig, [HWWAM - TexHiYHe BUpIlLeHHs npobneMu NPOrHO3yBaHHS
baHKkpymcemea.

3MmicT i po3poOka nnaHy caHauii

[Ins po3pobku nnaHy caHaLii BUKOPUCTOBYIOTb BECH METOAMYHMIA Ta (hYHKLOHANbHUMA
apceHan KoHmporiHey.

[licns BU3HAYeHHS CaHaLiMHOI CNPOMOXHOCTI MiANPUEMCTBA, NPOBOAUTLCS MilaHYBaHHS
caHauii hiHaHCOBUX, BUPOBHUYMX, TPYAOBKX PECYPCIB NigNPUEMCTBA.
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MnaH — ue AOKYMEHT, Y sKOMYy nNpeAcTaBneHa 36anaHcoBaHa Mogeflb (hiHaHCOBO-
rocnogapcbKoi AisnbHOCTI NignpueMcTea B NPOrHO3HOMY nepiodi. BiH € 3acobom peanisaui
cTpaTeriyHux Linei NignpuemMcTea, iHCTPYMEHTOM NPOrHO3YBaHHS N KOOPAWHAL

[Mpu cknagaHHi caHauii MOXyTb OyTW BWKOPWUCTAHI Taki CTPYKTYPHO-NOrYHI CXEMM
(puc.3.1- 3.2).

MNAH CAHALJI NIANPUEMCTBA

3aranbHa xapaKkTepucTuKa nignpuemcTea

- npaBoBa hopma opraHisauii 6isHecy Ta (hopma BMACHOCTI
- OpraHisaLliHa cTpykTypa

- cdhepa QinbHOCTI

— icTopuYHa gosiaka

AHani3 BMXiaHUX paHux
— OLiHKa HaBKOJSMLLHLOrO CepenoBuLLa
— aHanis piHaHCOBO-roCMoAaPCLKOro CTaHy MignpuMeEMCTBa
— aHani3 NpuYnHU KPU30BOI CUTYaLLT Ta crnabkux micLb
— CTaH puHkiB 30yTy npoaykuii
— HasiBHUI NoTeHLUian
— 0BrpyHTYBaHHS JOLINBHOCTI caHauji

Ctpareria caHaLii, onepatuBHa (cash-) nporpama

Po3gin 2 — cTparTeriyHi wini caHauii (aepeso Linen)
— Karasor onepaTuBHUX 3ax04iB i3 BiZHOBMNEHHAM NiKBIAHOCTI

naH caHauinHuX 3axoniB
. [InaH MapKeTWHry Ta OLUiHKa pUHKiB 36yTy
. [naH B1poBHMLTBA Ta KaniTanoBknageHb
. OpraHisauinHuia nnaH
®iHaHCoBMM MnaH

W o >

EdekTuBHiCTb caHauii Ta 3axoau peanisauii nnaHy

— OpraHisaujs peanisauii nnaxy
. — KpuTepil oUiHOBaHHA eeKTUBHOCTI
— onepaTUBHUIN CaHaLiAHNIA KOHTPOSb
— IMOBIPHI PW3VKK y NPOLLECT BUKOHAHHS
— CYMU MOXNMBMX 30UTKIB
— MOXIMBI NO3UTMBM | OSATKOBI NPUBYTKY
Puc. 3.1. CTpykTypHO-roriyHa cxema nrnaHy caHauii
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3 Po3pin nnaHy caHauii

77

naH MapKeTUHry Ta OLiHKa PUHKIB 30yTy

— PwHKOBI thakTOpK, SIKi BNMBatOTh Ha 30yT, MOTMBALLIS CMOXMBAYIB, OCHOBHI
cnoxwusadi NpoayKLii

- [anysesi pusnku, cutyaLis Ha CyMIHHUX PUHKaX

— [epcnekTneK 36inbLIEHHS peanisavji

— [lepenik KOHKYPEHTIB, X nepesaru, Hefosiku1

- Cxema peanisauji, MeToau CTUMynOBaHHA peanisawii

- OnTumMarbHe cniBBigHOLLEHHS LiiHK Ta cobiBapToCTi

— AHTUMOHOMOMNbHE 3aKOHOLABCTBO

MnaH BUpoOGHULUTBA Ta KaniTanoBKNaaeHb

— [loka3HuMKu NPO BUKOPUCTAHHS OCHOBHUX (hOHAIB

- Butpatn, nos’sa3aHi 3 BiQHOBMEHHAM OCHOBHMX (OHAIB (MoZepHi3aLis,
PEKOHCTPYKLiA)

- MoXnuBOCTI OpeHam Yu NisnHry

- Bysbki Micus y BUpoBHUYOMY npoueci

- [locTavanbHuKyM CUPOBMHW, CTaH BIZHOCUH

- TexHonorist “Hoy-xay”, HeobxigHe obnagHaHHS, nocTa4YanbHUKK, BapTiCTb

OpraHi3auinHui nnau

- OpraHisayinHa cTpykTypa

- MoxnuBocTi pecTpykTypu3aLii (peopraHisadii)

- [lepcoHan, nponosuuii LWOoO0 CKOPOYEHHS YWUCENBHOCTI Ta MiABULLEHHS
AKOCTI

®iHaHcoBuMU NnaH

[porHo3 obcAris BUNYCKY Ta peanidalii npogykui
BanaHc rpoLloBmx HagxomkeHb Ta BUTpAT

3BeeHun banaHc akTuBIiB Ta NacKBiB

Touyka 6e336UTKOBOCTI

MoTpebu B iHBECTULiSIX

dopmu Ta mxepena mobinisadii iiHaHCOBKX pecypciB
['pachik IX OCBOEHHS, OKYMHOCTI Ta NOBEPHEHHS

Puc.3. 2. CTpykTypa OCHOBHOI YaCTWUHW NnaHy caHawii
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Mpu po3pobui nnany caHauii cnig KepyBaTUCA NPUHLMUNAMM:

0 3aBEPLUEHICTb - BpaxyBaHHSA BCiX HanBaXnMBiWMX 0bCTaBuH cnpasy (yci nosuuii
nnaHy MatoTb 6a3yBaTUCA Ha LiNkoM NepeBipeHnx JaHuX);

0 3MICTOBHICTb - po3rnag Tx 06CTaBuH, SKi CTOCYHOTLCS NpoLecy caHauii;

0 NPaBUMbHICTb - NPaBAMBE BUCBITNEHHS NPobnemMaTuki Kpusu 3 BioBpaxeHH M
yCix nepesymos ;

0 SICHICTb - NpaBAMBE Ta OHO3HAYHE BUCBITNEHHS iHopmaLil;

0 0B'EKTMBHICTb — YiTKe PO3MEXYBAHHS MK (PaKTUYHUMMW LaHUMM, BIIACHUM

NornsagoM KOHTposiepa Ta BUCHOBKAMMU.
[lnaH caHalii Moxe CKnagaTncs i3 BCTymny 1a YoTupbOX PO3L4iNIB.

BcTyn BUCBITNIOE OpraHisaLinHy CTPYKTYpY, cpepy iSnbHOCTI Ta iCTOPUYHY LOBIAKY.

B nepwomy po3gini socepekyeTbCs aHani3 BUXIQHUX OaHWX — OLiHKa HaBKOULLHBOTO
cepefoByLIa, aHania ¢iHaHCOBO-rOCNOAAPCLKOr0 CTaHy, aHania puHkiB 30yTa Ta HasiBHOMO
noTeHLiany i cknagaeTbes 0BrpyHTYBaHHS (hiHAHCOBOI CaHalLlil 3a HanpsiMamu:

1. OUiHIOBaHHA 30BHIlIHIX YMOB, Yy SKMX (DYHKUIOHYE NiANPUEMCTBO, € OCHOBOIK
CTpaTeriyHoro nraHyBaHHS i BKNoYae B cebe BUBYEHHS 3aranbHUX MOMITUKO-EKOHOMIYHMX
TEHZEHLiN, aHani3 ranysi Ta PUHKOBOrO CerMeHTa. BpaxoBylOTbCS PO3BUTOK €KOHOMIKM B
Linomy, aemorpadiyHa cuTyawisi, TEXHOMOrYHI HOBaLil, 3MiHa NOMITUYHOrO CepeoBMLLa.

2. aHani3 (piHaHCOBO-rocnoJapCcbLKOro CTaHy OXOMMKE ABa acnekTu: BUPOOHMYO-
rocrnodapcbky [AisnbHICTb; (piHAHCOBMIA CTaH. HaBogAaTbCA [fdaHi npo  hakTUYHMIA
(hiHAHCOBWI Ta MaWHOBWI CTaH nignpuemcTaa (paktnyHui obcar peanisauii, BenuyuHa
NpubyTKiB (36MTKIB), piBEHb 3a60ProBaHOCTI, KoediLlieHTI NNaTOCNPOMOXHOCTI, MiKBIHOCTI,
(hiHAHCOBOTO JIEBEPUIKY TOLLO).

AHani3 npuumH hiHaHCOBOI KpM3mn Ta cnabkux micub - nonsrae B cuctemaTuaalii Ta
OLiHIOBaHHI BIAMNOBIOHWX YMHHUKIB | 1X BMMMBY Ha (PIHAHCOBO-rOCMOAAPCHKY LiSTbHICTb
nignpuemcraa.

HasBHUM noTeHuian - XxapaKTepusylTbCA CWIbHI CTOPOHU NigNpUEMCTBA, WOro
MOX/MBI LAHCW Ta HasBHMM MOTEHUian Yy KagpoBil, BWUPOBHWYIN, TEXHOMOMYHIN,
MapKeTUHroBin Ta iHWWX cepax. lMoTeHuian po3BUTKY NiANPUEMCTBA BU3HAYAETHCH
TaKUMU FOSNIOBHUMU YUHHUKAMM:

o  (biHaHCOBe 3abe3neyeHHs Ta MOXIMBOCTI 3aTy4eHHs [O4ATKOBOrO Kanitany;

o  HasBHICTb KBanNi(hikoBaHOrO NEPCOHany;

o  HasBHICTb HAAiNHWX Ta LELUEBMX AKEPEn NocTayaHHs CUPOBUHY |
o  HasBHICTb PUHKIB 3BYTy NpogyKLi;

o  BMPOBHWMYMIA NOTeHUian,;

o  edeKT!BHa OpraHisalinHa CTpyKTypa;

o  BMCOKA AKICTb MEHEKMEHTY.

Y pasi TpuBasnoi hiHaHCO8OI KPU3U YNHHWKM, L0 BM3HAYaIOTb NOTEHLian nignpuemMcTea,
NOCTYNOBO BTPa4arTb CUNy, a No3uLii NignpuemcTea nocnabsoTbes.

Ha nigctasi aHanisy BUXIOHOI cuTyauil [OXOAATb BWCHOBKY NP0 AOUISBHICTL Ta
MOXIMBICTb CaHauji NignpueMcTBa Yn Npo HeOBXIAHICTb 1Oro nikeigaLii.
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B apyromy po3aini poskpuBaeTbcs cTpaTteria caHauii, onepatmeHa nporpama (Cash-
Flow), B sKin BKa3yloTbCA cTpaTeriyHi Uini Ha nepenik 3axodiB Mo BigHOBMEHHW (abo
3MILHEHHI0) NNaTOCNPOMOXHOCTI.

[o nepeniky caHauinHux 3axogis 3rigHo 3 Crash-nporpamoto MOXyTb BXOQUTMK:

> pepiHaHCysaHHA  0ebimopcbkoi  3abopeosaHocmi  (hoppelimuHe,  hakmopuHe,
3BEPHEHHS O rOCnoAapcbKoro cyay);
MobinizaLlis npuxogaHux pesepeie 3aBAAKW NPOLAXKY OKPEMUX NO3WLLIN aKTUBIB;
3MEHLLUEHHS Ta 30iNbLUEHHS CTaTyTHOrO Kanitany;
PECTPYKTYpM3aLis KpeamTopcbkol 3aboproBaHoCTi;
3aMOPOXyBaHHS iHBECTULNHNX BKNaAEHb;
380POMHUU NTI3UHE;
PO3NPOAaX 3a 3HWKEHUMY LiHaMK TOBapIB, NOMUT Ha SKi HU3bKWIA.

TpeTin po3gin € OCHOBHOK YaCTWHOK MraHy caHauii. Bucsitmioe nnaH caHauinHux
3ax0fiB: NfaH MapKeTUHry Ta OLHKY pUHKIB 36YTY; nnaH BUPOBHWLTBA Ta KaniTanoBKnageHb,
OpraHisauinHuy nnaH i qiHaHCOBUM nnaH. B 3aranbHOMY BMMMsAAl, OCHOBHI NO3uLil TPETLOro
PO3Ainy nnaHy HaBedeHO Ha puc. 2.

KOXHWI NYHKT niaHy caHauilHWX 3aX0fiB KOHKPETHO PO3KPUBAETLCA. Tak Mpu CKnagaHHi
NnaHy MapKeTUHry Ta caHaLjil puHKIB 36yTy OLiHIOTLCA: PU3MKOBI (DAKTOPK, ranysesi pUsmnku,
nepcnekTem 30iNbLLEHHS peanisalil NpoayKLii, nepenik KOHKYPEeHTIB, X nepesaru, Hegoniku,
CXema peanisalii; OCHOBHi il MeToaW, ONTUManbHe ChiBBIAHOWEHHS LiHW i cobiBapTocTi,
aHTUMOHOMOJSTbHE 3aKOHOLABCTBO.

MnaH BMpobHMUTBA Ta KaniTanoBknageHb nepeabayae poO3paxyHOK Ta BUBYEHHS
MOKa3HWKIB BUKOPUCTAHHS OCHOBHWMX (DOHAIB, aHani3 BMTPAT, MOB'A3aHWX 3 BiJHOBNEHHAM
OCHOBHMX (POHZIB, BMBYAIOTLCA MOXMMUBOCTI OPEHAM YW NI3UHTY, BUSHAYaKTLCS BY3bKi MICLA Y
BMPOGHMLTBI, aHanisyeTbC HasBHICTb MOCTAYaNnbHWKIB Ta B3aEMOBIQHOCWHYW, BMBYAETLCA
MOXIMBICTb BMPOBaKEHHSI TEXHOMOrii “Hoy-xay”, HeobxigHe obnagHaHHs, nocTayanbHUKK,
BapTICTb.

CknagaetbCs OpraHisauiHuin  nnad, Wo nepeabavae opraHisauiiHy — CTPYKTYpY,
MOXMNWBOCTI  PECTPYKTYpU3aLjil, peopraHisauii, NNaHYeTbCA KIMbKICTb | AKICHUM cknag
nepcoHany oro MOXnMBE CKOPOUEHHS.

Po3pobnseTbcs (hiHaHCOBMM nfaH, B SIKOMY nepeabavaeTbCsl MPOrHo3 BMMycKy Ta
peanisavjii npoaykuii, 6anaHc rpowoBKX HAAXOMKEHb Ta BUTPAT, 3BefeHN BanaHC akTuBIB Ta
nacuBiB, BW3HAYaeTbCA TOuka 6e330MTKOBOCTI; po3paxoByeTbcs noTpeba B iHBECTULSX,
BM3HAYalTbCA pkepena Mobinisauii pecypciB Ta BCTAHOBMKETLCA Tpadik OCBOEHHS
CaHaLiHWX KOLUTIB, OKYMHOCTI, MOBEPHEHHS.

B uyeTBepTOMY pO3Aini BUCBITNIOETECA E€MEKTUBHICTb CaHaLiHUX 3axOfiB MraHy:
peopraHisauis peanisauil nnaHy, KpuTepii OUiHIOBaHHA e(EeKTUBHOCTI, OnepaTUBHUM
CaHaLiiHUA KOHTPOMIHI, IMOBIPHI PU3UKN Y MPOLECI BUKOHAHHSA, CYMU MOXIMBUX 30UTKIB,
MOXIMBI NO3UTUBK; [OAATKOBI NPUBYTKM.

[MnaH (iHAaHCOBOI CaHauil CKNagaeTbCa 3 METOK OTPUMAHHS  BUCOKOTO  PiBHS
e(PeKTUBHOCTI.

VVVVVYYVY
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Tema 4: CaHayiviHmni aygnt

MeTa poboTn:  3acBOEHHS, 3aKpinneHHs, NornubneHHs Ta cuUcTemMaTusauis 3HaHb Mpo
OUiHKY CaHaUiiHOT CMPOMOXHOCTI CKNafaHHs | Y3rOMKEeHHS nnaHiB
(biHaHCOBOI caHauii CucTemaTtnsauis 3HaHb NPO CydoBy — CcaHauilo Ta
CaHaUjito MignpueMCcTB Yy CyA0BOMY NOPSAKY

lMnaH BUBYEHHSA TeMU

1. CaHauiiHa CnpOMOXHICTb NignpuemMcTBa.
. [Nporpama i eTanu npoBefeHHs CaHaLinHOro ayauTy
3. OuiHoBaHHs eheKTMBHOCTI CaHaLiHMX 3axofiB

MeToanuHi pekomeHAaawii
CaHauitHa cnpoOMOXHICTb NigNpMEMCTBa

OCHOBHWM KPUTEPIEM MPUMHATTS pilleHb OO0 CaHauil Yu MikBigauil nignpuemcTsa €
piBEHb NOr0 CaHaLliMHOT CNPOMOXHOCTI.

CaHauinHa cnpOMOXHICTb — Lie HasBHICTb Y NiANPUEMCTBA, Lo npubysae y (iHaHCOBIN
KPW3i (PIHAHCOBWX, OpraHi3aLiHO-TEXHIYHUX Ta MPaBOBUX MOXIMBOCTEW, AKi BU3HAYaKTb
piBeHb MOro 34aTHOCTI 4O YCNilWHOrO NpoBefeHHs (hiHaHCOBOI caHauii. Take MignpueMCTBO
MOBMHHO MaTW NEBHY HAsBHICTb MOTEHLjany Ta e(heKTUBHY KOHLENLto WOAO MNOro PO3BMTKY:
CTIMKICTb MO3MLIN Ha PWHKY; KOHKYPEHTHI nepeBarn; LOCTaTHI HasBHICTb BMPOBHWYOrO i
KaZpOBOro MOTEHLiany; HAsBHICTb pearnbHOI Ta JieBOI KOHLenLT.

3aranbHi nepeayMOBU CaHaLYINHOI CIIPOMOXHOCT .

o HasIBHICTb Y MiANPUEMCTBA e(hEKTUBHOI CaHaLiNHOT KOHLenLT ;

o HasIBHICTb Yy NiANPUEMCTBA NOTeHUiany Ans ManbyTHLOI YCRiWHOT AianbHOCTI (CTIMKMX
NO3NLIM Ha PUHKY Ta peanbHUX MOXNMBOCTEN 30iNbLUeHHs 06cAriB peanisaLii, KOHKYPEHTHMX
nepesar, BUpPOOHMYOro Ta KagpoBOro NoTeHLiasy ToLwo).

3 MeTOK BU3HAYEHHSA CaHaLiHOI CMPOMOXHOCTI PO3rNsAaloTh Taki NUTaHHS:

- aHani3 (hiHaHCOBO-rOCNOAAPCHKOI AisNbHOCTI NiANPUEMCTBA;

- BM3HAYaKTb NPUYUHI KPU3MK, 1T IIIMOMHY Ta MOXKIMBOCTI NOAOMNAHHS;

- 30iCHIOETLCA eKCnepT3a HAasBHOCTI CaHaLiHOT KOHLenLil;

- IPOBOANTLCA OLiHKA PU3UKIB NPW 3AINCHEHHI CaHaLiHOT KOHLenLiT;

- CKnagaeTbCs BUCHOBOK MPO AOUINBHICTL CaHallii Yu Niksigauii nignpuemcrsa.

Mporpama i eTanu npoBeAeHHA caHaLitHOro ayauTy

3akoH YkpaiHu “Tlpo BigHOBNEHHS NNaTOCNPOMOXHOCTI 60pXHUKA abo BU3HAHHSA
woro OaHkpyTOoM” - nepeabayeHo MOXNMBICTb OQocydogoi caHauii, a TakoX caHauii
NigNpMEMCTBA Ta YKnagaHH MUPO8OI y200u Mif Yac NpoBaKeHHs crpasu Npo 6aHKkpymcmeo
Ha 0CHOBI BWCHOBKIB CaHauiliHo20 aydumy [OCRiLKYBaHOMo NignpueMcTaa.

Ayant - Ue He3anexHa ekcnepTtusa nyoniyHoi Oyxrantepcbkoi Ta ¢hiHaHCOBOI
3BIiTHOCTI, iHWOI iHchopmauil woao ¢iHAHCOBO-rocNoAapchbKoi AiANbHOCTI CY6'eKTiB
rocrnoaaproBaHHs.
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MeTa - nepeBipUTU AOCTOBIPHICTb 3BITHOCTi, BU3HAYMTU NOBHOTY Ta BiANOBIAHICTb
YMHHOMY 3aKOHOAABCTBY 3AiINCHIOBaHOro ob6niky Ta ccopmyBaTh BUCHOBKU MNpPO
peanbHui piHaHCOBMI CTaH NignpUeMcTBa.

OCHOBHIi NpUHUMNKN ayauTY :

LiniCHICTb Ta NOBHOTA;
00'€KTUBHICTb;

HE3aNEeXHICTb;
KOH(DiAEHLHICTb;
KOMMETEHTHICTb;
[OKyMeHTanbHe 0(hOPMIIEHHS.

CaHayinHmi aygnT € OKPeMUM HanpsAAMKOM AiiNbHOCTI ayAMTOPCLKUX pipm.

XapaktepHa puca cawayivHoro aygury . NPOBOAWTLCA HA MiANPUEMCTBAX, AKi
nepeOyBaloTb Yy ghiHaHCOBIN KPHU3I,

MeTta carayiviHoro ayguty — OUIHUTU caHauiliHy ChpOMOXHICMb MigNpUEMCTBa Ha
nigcrasi aHanisy (iHaHCO-rocnoAapChbKol AisnbHOCTI Ta HAsIBHOI CaHaLiMHOI KOHLeNLil.

3aMOBHWKW caHaliuiHoro ayganty .

O O O O o o

0 NOTEHLIMHMI CaHaTOp (SIKLLO BUPILLYETHCS MUTAHHSA NPO caHauilo NignpuemcTea
peopaaHizauiero);

0 NiANPUEMCTBO (SIKLLO BOHO BUXOAWUTL 3 MPOMO3ULIE0 NPO YKNafjaHHA MUpoeoi
y200u Ta NpoBefeHHs caHauii nig, Yac NpoBaKeHHs crnpasw Npo baHKPymcmeo);

0 HWHILHI Ta NOTEHLAHI BRacHUKM KOpPMoOpaTUBHUX MpaB MignpuemcTBa (AKLLO
NPUIAMAETLCA PiLEHHS NPO 36iNbLIEHHS CTATYTHOrO Kanitany);

0 No3unko4aBLji (SKLLO BUPILLYETLCA NMUTAHHS NPO HAaZaHHSA CaHaLiHOro KpeauTy);

0 [epxaBHi OopraHu (KO BUPILLYETLCA MUTAHHA MPO HaZaHHA MiaNPUEMCTBY

[iepxaBHOl caHaLiHOT MIZTPUMKN).

30BHiLUHIM 3aMOBHUKaM ayg#Ty noTpibHa iHdopmauisa, ska Mae niaTBepAaUTH, WO:

1) gaHi Npo iHaHCOBO-MaHOBWI CTaH BOPXHUKa € LOCTOBIPHUMMU | MOBHUMMU;

2) NnaH caHauyji € peanicTUYHNM;

3) 06paHo HanpaLlioHamNbHILLWA i3 MOXNMUBKX BapiaHTIB PO3BUTKY MiANPUEMCTBA.

3aMOBHMKW [OPY4YaloTb ayaMTOPOBI MPOBECTW EKOHOMIKO-NPABOBY eKCNepTU3y HasiBHOI
CaHaLliMHOI KoHUenuii Ta 3pobuTn BUCHOBKM NPO OOUISNbHICTL BKMNAAaHHA KOWWTIB B 06'eKT
caHaui.

MeToaw caHauinHoro ayanty ue MeTOAN KOHTPOJIIHIY

Etanu caHauinHoro ayamry:

1. lneHTUdikauia aaHmx — 36ip iHcbopMalyi, Ha nigcTaBi SKOI MOXHA CyanUTH Npo
CNpaBXHE CTAHOBULLE NigNPUEMCTBA.

2. Ekcneptusa - BCeGIYHMI aHaniTUYHUIA MPOLEC, CMPSIMOBaHMM Ha 3400yTTS
06'EKTVUBHMX BUCHOBKIB NPO NOTOYHMI | NEPCNEKTUBHMI CTaH 06'ekTa aydumy.

3. BUCHOBKM - [faHi ekcnepTusn, HasBHI [JOKa3nM Ta X KOMMMEKCHUA aHani3
CTBOPIOKOTb MIAMPYHTS AN BMCHOBKIB NP0 CcaHauiliHy CNPOMOXHICMb MignpueMcTea Ta
pekoMeHaaLin.

4, BupobneHHa pekoMeHAaLin LWOOO BAOCKOHANEHHS CaHaALINHOT KOHLUenLl

Ekcneptusza 3a [JOMOMOrow CaHauiiHOrO ayauTy NpOBOAATH  E€KOHOMIKO-NpaBOBY
eKcnepTn3y HasiBHOI caHaLinHOI KOHUenNLiT Ta pobnsTe BUCHOBKW NPO AOLINbHICTb BKMAAEHHS
kowTiB B 00’¢kTM caHauil. CaHauiHun ayaouT BUCTYNAE $K IHCTPYMEHT 3MEHLUEHHS
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IHhOpPMaLLIHOTO PU3KKY ANs iIHBECTOPIB, KPEAWUTOPIB Ta iHLUMX OCIB, SIKi MatoTb HaMip B3ATU
yyacTb y (piHaHCOBIM caHauil. [lpy 30INCHEHHI CaHaUiHOro ayauTty BM3HAYaloTbCs WOro
[pKepena (BHYTPILWHI, 30BHilLHI) Ta HanpsaMku (onepaTuBHUK, cTpateriyHmi). LLo6 patwm
XapaKTepuCTUKy [Kepen cnig npoBoAWTK (PiHAHCOBWI aHani3 Ta BUBYUTU CUMMTOMM KpW3W
nignpuemctea. [N BU3HAYEHHS HaNpAMKY aHanisyeTbCcs BUMPOOHWYO-rocrnogapcbka cdepa,
BMBYAETLCA HASABHICTb Cabkux Micup.

Benuke 3HayeHHs Npu caHaLiiHOMY ayauTi Mae OLjiHKa MalHOBOTO CTaHy [pKepen 1oro
(hopMyBaHHs. Big HasiBHOCTI HEOBOPOTHMX | OOOPOTHUX aKTUBIB IX CMIBBIAHOLIEHHS 3aNEXMUTb
eeKTUBHICTb poBOTM NigNPUEMCTBA, a CMiBBILHOLIEHHS BMACHOTO Kanitany 1 kanitany Bkasye
Ha CTyniHb WMOr0 He3anexHocCTi, (PiHAaHCOBOI CTIMKOCTI. [ns 3'ACyBaHHA LMX NMwUTaHb CRig
NPOBOAWTI ayAWT BNACHOrO Kanitany, NO3WKOBOro Kanitany Ta KpeanTopcbKoi 3aboproBaHoCTi,
NiKBIAHOCTI | NNATOCNPOMOXHOCTI, (POPMYBaHHS (DIHAHCOBOTO PECYPCHOr0 MOTeHUiany,
CKnaZaTtu OUiHKYy [inoBOI aKTMBHOCTI, BMBYaTU CTAHOBWLIE MIAMNPUEMCTBA HA PUHKY
BUPOOHMLTBA Ta Ha pWHKY 30YTy roTOBOI MPOAYKLil, MPOBOAWNTM aHani3 NpuYuH Kpusu Ta
CUNbHUX | cnabkux CTOPIH nignpueMcTBa.

MpuHUMnoBa pi3HMLA:

dbirmamcoro-— caFmaIififitmiTt ay/aeT
CHOMOMIYSIMEL axa’siis NnepezipKa
€ CIHJTaAO0OBOR TIPOoILLEeCY AocToBipHooTi Ta
POSpPOOKM IJ1aHy PCaZibHOOTI HABCACHMX
CCErICEeL iy Y OLEJR=VRL1 CCEFECEELET L1113

MpoBeAeHHs eKkcnepTU3W 3annaHOBaHUX CaHauiiHMX 3axodiB. B xopi ayauty
NepeBipsSETbCS MOBHOTA Ta MPaBUAbHICTb MOKAa3HMKIB, WO BigobpaxawTb Uinb caHauji
(noTpeba B Kkanitani Ans caHauii, WOro JOCTaTHICTb, peanbHiCTb Mobinisauil kanitany,
pearnbHiCTb OTPUMaHHS KpeauTy, AepXaBHUX rapaHTii, peanbHiCTb PO3MILLEHHS eMiCil LiHHMX
nanepis).

[Mpn HasBHOCTI 3OMTKIB Y MiANPMEMCTBA NPOBIPAOTLCH MOXMMBI IKepena iX MOKpUTTS.
[MnaH caHauii Mae nepenbavaty iHTErpaLito i KoopauHaUito OKpemux cdep AisnbHOCTI
nignpuemctea. FAKWO MignpuemcTsy HeobxigHe IHBECTYBaHHS TO MPOBIPAOTHCA CTPOKM
NPOBELEHHS | Y3rOMKEHHS 3 iHWMMK 3axopamu. [poBipsaTLCS NOAATKOBI acnekTy caHauil,
BMU3HAYatOTLCS NMPUXOBAHI pPe3epsy .

[NepeBipAeTbCA HAsBHICTL MaTepianbHO-TEXHIYHOI Ba3u i Ti BiNOBIAHICTL 3aniaHOBaHUM
obcsaram peanisauii. BcebiuHo nepeBipseTbCS NpaBOBa OLiHKA 3annaHOBaHOI CaHaLlji.

BucHoBkM 3aBepLuyeTbCca ayauT OLIHKOK CaHaUiiHOT CNPOMOXHOCTI NignpueMcTea Ta
piLLleHHAM NpO AOLiNbHICTL caHaLii um niksigauii cyb’ekta rocnofaptoBaHHs. SKLO 3a JaHUMK
CaHaLiMHOro ayauTy BCTaHOBMEHO, WO BMPOOHMYMIA NMOTeHUian nignpuemcTBa 3pyiHOBAHO,
CTpYKTypa GanaHcy HesafoBifbHa, pUHKM 3ByTy NpOAyKLUil BTpayeHo, cTpaTerii po3BUTKY
nignpuemcTBa BiACYTHS, KOHUENUis CaHauii HepockoHana, TO pobuTbCs BUCHOBOK MpPO
CaHaLliMHy HEeCnPOMOXHICTb MIANPUEMCTBA | AOUINBHICTb Oro niksigauil. AKWO caHauinHui
ayauT nigTeepams, WO MigNpUEMCTBO MOXe BISHOBUTU NNAaTOCNPOMOXHICTb, Ma€ BiANOBILHWNA
MEHEMXMEHT, PUHKM 30YTy Ta [xepena 3anyvyeHHs (HiHAHCOBMX PECYPCIB 30BHILLHBOMO
caHaTopa, TO pobuTbCS BUCHOBOK NPO AOLINbHICTb CaHaLlii nignpuemcTaa.

27



Mporpama caHauinHOro ayaury:

[Buutlemm HasapHOI caHauiiHol KoHuenuil (naamny canauii} Ta 30ip Heodxiguol indpopmauii

[Ouimom}mﬂ BHXIAHHX JaHHX PO MiANPHCMCTEO, MepeadadeHHX MAaHOM carayii:

[a] aHamis BUpoOHHY0-TOCNOAAPCEKOL AIANLHOCTI;

[5] aydum ¢dpiHaHCOBOTO CTaHy MiAMPHEMCTBA;

[13] AOCAIKEHHA CHTYaIl NigNpHeEMCTEA Ha PUHKY (pakToOpiB BHpOOHUIITEA Ta 30yTY roTOROT NPOAYKILIT.

[ lNepepipka NMpaBHABHOCTI BH3HAYEHH MPHYHH KPU3U, CHABHHX i CTaBKHX CTOPIH MiAMPHEMCTBA

[F,Rc‘nepTHa OLHKA 3anaHOBAHMX CAHALIAHKWX 3ax0ais

[ll])auuua OUIHKA AISALHOCTI NIANPHEMCTEA Ta 3alIPONOHOBAHOT CaHAUTAHOT KOHLenuil

[ Ouinka egeKTHBHOCTI canauit

[Uu,iu}m PH3HKIB

N, U | W, W, W, W, W S, S | S

[O(bo pMJI€HHS BHCHOBKIB MPO pe3y/JAbTaTH ayJHTYy

AHani3 BUpoOHMYO - rocnogapchLKoi AifANbLHOCTI:

BHMPOOGHMYOL CTPYKTYPH

AdocaigpKe HHs 3arajibHoOL
MignpueMcTBa

Jdocaig>eHHs1 PiBHI TEXHOJJIOrIT
BHMPOOHMIITBAa

AdocaigyxeHHst BHUTpaT Ha
BHMPOOHMILTBO

Jdocaig>xe HHsI OCHOBHMX
dbouagis Ta amMmoprusamifiHMux
BigpaxyBaHBb.

s -OoOliHKa MaMHOBOTO CTAaHY

JAocaigyKe HHSI MOKA3ZHUKIB
nmpaii

AyaamT HaHcoBOI cdepm
nianpMmeMcrBa

Ayaut inaHcoBoi cchepu nepeabdavac:

()LLi}ll()BJl[llﬂ ,!],M}lSlMil{l/l Ta CTPYKTYPH BaAOTH Ganaucy

AYANT BJAACHOTO I{Ell'liTEU'[y

N

\/ * OLIHIOBAHHS JIIKBIAHOCTI aKTHUBIB NiANPHEMCTBA Ta HOTO NAQTOCNIPOMOYMHOCTL

.

AYAMT [TOSHNYKOBOI'O l\'dlli'l'd)ly Ta l\'Pt',L\,l/l'l.‘UPL'b.KUT lic\G{)l)l'L)Bc\H()E'l‘i

aHaniz gediTopcbKol 3adoproBaHocTi

2 ayauT peanbHUX Ta GIHAHCOBUX IHBECTHILIH
o)

ananiaz Cash-flow

OLIHIOBAHHS AJIOBOT aKTHMBHOCTL nignpuemorsa

Ji
.
S N G B WD W W W -

3MICT aKTy ayAUTOPCHLKOI nepeBipku

AKT ayaMTOPCBKOI NepeBipKN MOXe CKnaaaTCs 3 TakUX po3dinis:

1. OCHOBHi BiOMOCTi Npo ayAnTOpa Ta ayaUTOPCLKY ipmy:
- Ha3Ba ayauTopCbKol (pipMu, HOMep i AaTta JileHsil, BugaHoi AyaMTOPCLKOK Manaroto,
agpeca, TenedoH;
- BILOMOCTI Npo ayauTopa: npi3suLLe, iHiliany, HoMep, AaTta Bugadi cepTudikata ayauropa.
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2. MipcTaBu pns 3RiNCHEHHA ayguTy, meTa, MeTOAM Ta obcesr.

3. OuiHka pocToBipHOCTi iHhopMaLii Ta HagaHMX AoKas3iB.

AyouTop Mae KOHCTaTyBaTh BUKOHAHHS HEOAMIHHUX NepesyMOB 34iACHEHHS aydumy:

a) (piHaHcoBa iHopmaLia Byna nigroToBreHa 3rigHO 3 HOpMaTWBHOKW 6a3ok, KO
KepyeTbCs NiANPUEMCTBO Y MPAKTUYHIN LiSNbHOCTI;

6) nogaHa iHgopmaLis 3a 06CArom LOCTaTHA ANS OLiHIOBAHHS NNaHy caHauji;

B) YCi maTepianbHi MUTaHHSA, WO CTOCYHTbCH MNPaBUABLHOMO PO3YMiIHHA (DiHAHCOBOI
iH(hopmaLlii, BinbuTi ageksaTHo.

4. BUCHOBKW NPO caHaLiiHy CPOMOXHICTL YN HECTIPOMOXHICTb.

OcTaTo4HMN BUCHOBOK CaHauitHOro ayauty: (y TpbOX BapiaHTax):

1. OQHO3HAYHO CTBEPAKYETHLCA, LU0 KOHLENLUiS caHauii BinbuBae peanbHUin CTaH Cnpas i
NiANPUEMCTBO € CaHaLiMHO CIIPOMOXHUM.

2. 3a3HavaeTbCs, WO NNaH caHayji MOXHa pearnisyBaTi, BUKOHABLUM NEBHI pekoMeHAaaLil,
3pobneHi nig yac caHayitiHo2o ayoumy.

3. [naH caHayjii BU3HAETLCA HepeanbHIM, a caMa caHalisi — HEMOXITMBOI.

OuiHoBaHHSA e(heKTUBHOCTI CaHaLiMHNX 3aX0AiB

EkoHOMiuHI KpuTepii canayiviHoi cripomoxHocTi nignpmemMcTBa:
- 30aTHICTb 10 3a0e3neyYeHHs MiKBigHOCTI;
- 30aTHICTb A0 BiAHOBNEHHS NPMOYTKOBOCTI ;
- 0[lepXaHHS KOHKYPEHTHWX nepesar;
- NMPOAMCKOHTOBAHA OYikyBaHa BapTiCTb MaWbyTHIX aKkTMBIB (3@ YMOBM YCMIIHOI CaHauii)
NOBMHHA NEpPEBULLYBATU BapTICTb Jlikei0auiliHoI Macu MmignpuemcTBa nepen npoBEAEHHAM
caHauir:
- 3 NPaBOBOrO NOrNAA4Y CaHaLiMHO CNPOMOXHUM NiANPUEMCTBO Byae Tofi, KOnu BOHO 34aTHe
nigTpumyBaT (biHaHCco8Y pigHO8azy B AOBrOCTPOKOBOMY Mepiodi, TOBTO AKWO € AOCTaTH
nepeaymoBM NS BigHOBMEHHS Ta 30epexeHHs CTabinbHOI MnaToCnPOMOXHOCTI, o6
KpeauTopu He Manu MigcTaB 3BEPHYTUCS i3 3asiBOK0 [0 rOCNOAAPCLKOro Cyay, NOpyLLYHYH
cnpasy Npo b6aHKpymcmeo.

PesynbTatn caxay/i (OkpiM MOLOMNaHHA HEnnaToCrnpoOMOXHOCTI Ta  BIJHOBIEHHS
KOHKYPEHTOCNPOMOXHOCTI) MOXXHA OLliHUTYM 3a Pi3HUMW METOANYHUMM MiAXOAAMM.

1. Ha ocHOBi 3icTaBneHHsi noka3HWKIB (piHaHCOBOro cTaHy [0 i MiCNs caHauil
(peHTabenbHOCTI, NNaTOCNPOMOXHOCTI, MAnHOBOrO CTaHy, AifIoBOI aKTUBHOCTI, NiKBIAHOCTI);

2. 3a nokasHMKOM edpeKTUBHOCTI £ Ha OCHOBi [J0AATKOBOro /IpHOyTKY
nignpuemcTaa.

Hogarkosnn npubyTOK NIGAPHEMCTBA B PE3Y/bTaTI MPOBELEHHS CaHaUINHNX
3axogis = po3mip npubymkie nicrisi caHauii — poamip npubymkig (36umkig) do npogedeHHs
caHauii. (4.1)
[TporHo3oBaHWin 06csr OAATKOBOrO NpubyTky

Po3amip BKnageHb Ha NpoBedeHHs caHaui
3. 3a nmokasHMKOM nepioAy OKYMHOCTI BKnajeHb Ha aHTUKpu3oBi 3axogu (Payback
meTon): (4.2)
[TporHo30BaHWin 06CAr BKNageHb Ha aHTUKPK30BI 3aX0au
[opatkoBuin Cash —flow

EdbekTuHicTb caHauyii (E) =

Tok =
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OopatkoBun Cash -flow BM3HauaeTbcA 9K cyma [J0AATKOBOI amopTusauii Ta
[ogaTkoBoro npubyTkKy MignpuemcTBa, OTPUMaHUX B pesynbTaTi NPOBEeAEHHS CaHaujidHKX
3axofis.

4. 3a iHTerpanbHum nokasHukom (M) cpinHaHcoBOro cTaHy nignpuemMcTBa

OBupaloTb Mogeni nporHosyBaHHA 6aHKpymcmea 3anexHo Bif BUAY EKOHOMIYHOI
QiANbHOCTI NignpueMCTBa (amB. Temy 2).

5.3a noka3HUKOM eKOHOMiYHO AoaaHol BapTocTi EVA:

EVAt=NOPAT - (WACC* IK t) (4.3)
[e NOPAT- npubyTOK Micns cnnaTtv nogatky Ta nepes CraTtor NPOLEHTIB;
WACC - cepeHb0O3BaxeHa BapTICTb Kanitany;
IK - iHBECTOBaHWIA KaniTan
5. 3a metopom auckoHTyBaHHA Cash —flow

PVo=) ———1o (4.4)
jzzf(l +1)"

7. NopiBHAHHA BapTOCTi NigNpUEMCTBA A0 i NicnA caHauil

CaHauifa BBaXa€eTbCA YCMIWHOKW, SAKWO B pe3ynbTaTi BUKOPUCTAHHA 30BHILUHIX i
BHYTPILUHIX [DKEpen npW BUKOHAHHA OpraHisauiMHuX i BMPOBHUYO-TEXHIYHMX 3aXOLiB
NigNPUEMCTBO BUXOANTL 3 KpU3K (HOpManiaye BUPOBHMYY AiSNbHICTL Ta YHUKAE OrOSIOLLEHHS
baHkpymcmea) | 3abesnedyye CBOW MPUOYTKOBICTb Ta  KOHKYPEHTOCMPOMOXHICTb Y
[0BrOCTPOKOBOMY Nepiofi.

MnaH cawayii B pamkax NpoBaKEHHS CrpaBu Npo 6aHKpymcmeo Mae 0cobnmBOCTi
MNOPIBHSIHO 3 TUM, SIKU CKaZaeTbCs B paMkax 0ocydogoi caHauji

Tema 5: Dopmn 13 HEOOX[GHI nepegyMoBu GDIHAHCYBAHHS aHTUKPHUIOBHX
3axoqis

MeTa po6oTn:  3acCBOEHHS, 3aKpiNmeHHs, NornubreHHs Ta cucTeMaTM3auis 3HaHb Npo
(biHaHCYBaHHS caHaLlii nignpuemcTs

MnaH BUBYEHHA TEMU
1. ®opMM (hiHAHCYBAHHSA aHTUKPU3OBMX 3axX0fiB
2. BusHayeHHs notpebu B Kanitani Ans giHaHCyBaHHS aHTUKPM30BUX 3aX0AiB
3. [paBuna ¢hiHaHCyBaHHS
4. CaHaujs 6anaHcy
MeToauu4Hi pekomeHaawil

®opmu hiHaHCYBaHHA aHTMKPU3OBUX 3aX0AiB

B npoueci 3aCBOEHHS 3HaHb 3 TEMM CIif YiTKO PO3MEXOBYBATH IKeperna (iHaHCYBaHHS
caHayil nignpuemcts. ®iHaHCOBY caHaLilo NIANPUEMCTB MOXHA 3AIACHIOBATU NULLe MpU
neBHOMY (biHaHcOBOMY 3abe3neyeHi. Mepw 3a Bce Tpeba BM3HAUMTU opMM (hiHAHCYBaHHS,
AKi - KnacuikyloTbCA  3a  [Kepenamu  HagXOmKeHHs  KowTiB  PopMu  (hiHaHCYBaHHS
aHTUKPU30BMX 3aXOiB KNacuQikyloTb 3a DHKepenamum HagXOMKEHHs Kanitany (30BHilLHE K

30



BHYTPILLHE (hiHAHCYBaHHS) Ta 3a NPaBOBKMM CTATYCOM iHBECTOPIB (BMACHWA i NO3WMYKOBUIA
kanitan)(puc.5.1).

MobGinisyBaTu kanitan MoxHa 3 BHYTPILLUHIX Ta 30BHILLHIX mxepes. Ane npu BU3HAYEHHI
KOHKPETHUX LWNAXiB Mobinizaii iHaHCOBOro Kanitany HeobXxigHO BW3HauMTK noTpeby B
kanitani, opMmu (piHaHCYBaHHS, NpaBuna (hiHaHCYBaHHA Ta BU3HAYMTM MeTO4M OonTuMiauii
PO3MIpY | CTPYKTYpM Kanitasny.

B uinomy tiHaHCyBaHHS MOXHa po3rnsaaTit 3a CXxemoto (puc. 5.1).

DiHaHCYBaAHHS
Baacumii kamiTau IHo3ukoBuii KamiTaJj
I
Hucruit Pectpykry- Buecku Kpenurop- Kpenutue
npuOyTOK, pu3zaris YYaCHHKIB Ta || CbKa 3a00pro-- ¢iHaHCy-
aMopTHu3aIlis aKTHUBIB 3aCHOBHUKIB BaHICTh BAHHA
| ' |
BaacHmii kamiTaJu Baacumii kanmiTagn

Puc. 5.1. Knacudikauis ¢hopm iHaHCYBaHHS NignpueMcTB

Tabnuys 5.1 - CACTEMATU3ALIA 3AXO[IB 3 AHTUKPU30BOI O YMPABIHHA
®IHAHCAMU NIANPUEMCTBA

EnemeHt Bnnuey
Ha BeNUYMHy
rPOLIOBOro NOTOKY

Hanpamu aHTUKpn30BUX

. KomeHTap
3axopis

3MEHLUEHHS BUTPAT, SIK NpaBuno,
N0CAraeTbCs B KOPOTKOCTPOKOBOMY
nepiogi, 30inbWeHHs BUPYYKN — Y
I0BrOCTPOKOBIiA NepCneKTUBI

36inbLUeHHS BUPYYKH Bif
peanisauif
3MeHLUEHHS BUTpaT

(+) YncTuir npnbyTok By
onepavwinHol 4isnbHOCTI

(+) ButpaTu, He noB'a3aHi 3 3acTocyBaHHs npuckopeHnx  He nos'a3aHo 3 pearbHUM

rPOLLOBMMMU BUMNaTamm MeToziB amopTu3adii Ha[XOKEHHSAM KOLLTIB

(-) MpwupicT; 3MEHLLEHHS 3anaciB .

(+) 3MeHLIEHHS onepaLliHmX PedhiHaHcyBaHHS 0ebiTopcbKoi 3aCTOCOBYETLCA KOMNIIEKC METORB T
nepal Y] A P (hopm ABC- aHaniay, (pakTopuHr TOLLO

06OPOTHNX aKTUBIB 3ab0oproBaHoCTi

PectpykTypusauis

(-) 3MeHLLEeHHS, (+) 36inblueHHs [3ab0proBaHOCTi Nepes
NOTOYHNX 3000B'A3aHb (KpiM  {OCTaYarnbHUKamm
BaHKIBCbKMX KPeawT iB Ta iHLNX BioctpouenHs cnnatu
cTaTei, He NOB'A3aHMX 3 MOAATKOBMX NnaTexis
onepavwiiHo QiSNbHICTIO) BigctpoyerHs Bunnaty
3apobiTHOI Nnatm

HeobxigHMM € npoBeaeHHsI NeperoBopiB
3 KpeamTopamm, NepcoHanoMm Woao
CTUMYIIOBAHHSA X 40 y4acTi B
AHTUKPU30BMX 3ax04ax
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() IHBECTMUji B HEOBOPOTHI 3ropTaHHs iHBECTULi 3 KBanigikoBaHuit aHani3 peanbHuX
aKTUBU TPUBASIUM CTPOKOM OKYMHOCTI IHBECTULiA

Peanizauis iHaHCOBUX
IHBECTMLi

Peanisauis okpemmux 06'ekTiB
HeoBOPOTHMX aKTVBIB
(+) Doxoau (36utkw) Big 3ropTaHHs 36UTKOBOI KBanicpikoBaHui aHani3
IHBECTULLIHOI AiSiNbHOCTI IHBECTULLIHOT AiSiNbHOCTI (PiHAHCOBMX IHBECTMLN
FAk npaBuno, HeobXigHO
36inbLUEHHs CTaTyTHOrO KaniTayyMOBOK € CaHaLlis 6anaHcy, MeToq
anbTepHaTWUBHOI caHaLji

Ak npaBWno, peaniaytoTbCs OCHOBHI
3aC00M HEBMPOOHMYOrO NPU3HAYEHHS,
3aCTOCOBYETLCS 3BOPOTHUM Ji3UHT

(+) desiHBectuuji

(+) BHeckw Ha 36inbLUeHHs
BMACHOro Kanitany

3anyyeHHs JoOaTKOBYX. KnacuyHi iHCTpyMeHTH
, . BaHKIBCbKMX NO3WK TpaHcgopmaLlist KOPOTKOCTPOKOBUX
(+) OTpumaHi (noraLueHi) . L paHchopmaLis kop Koctp ,
- Emicia obnirauin NO3WK y LOBrOCTPOKOBI. TpaHCopMaLlist
PecTpykTypu3aLlis icHytouoi Bopry y BnacHiCTb, caHaLliiiHi KpeanTw,
3aboproBaHoCTi KOHBepTOBaHi obniravii
C . : MoxnuBi BunnaTu nuwe y
(-) CnnaveHi gusigeHan [MpuUNUHEHHS BANNATV AWBIAEHAIB

bopMmi KOpropaTUBHMX NpaB

CykynHui  Kanitan nignpueEMCTB  CKNMaZaeTbCs 3 BACHOMO  (YACTUA  NpuBYTOK,
amopTun3aLlif, PeCTPYKTypu3aLis aKTWBiB, BHECKM YYaCHUKIB Ta 3aCHOBHMKIB) Ta MO3WMKOBOrO
Kanitany (kpeautopcbka 3aboproBaHicTb, KpeaUTHE (PiHAHCYBaHHS). Y BUHATKOBKX BUNagkax
MOXe HaJaBaTuCb [epkaBHa (piHaHcoBa MiATpUMKa. [Jo BHYTPILLHIX Mxepen cnif BigHOCUTH
YnCTMA NpUOYTOK, aMopTU3aLilo Ta PECTPYKTYpuU3aLilo aKTMBIB, a [0 30BHILUHIX - BHECKM
YYACHWKIB Ta 3aCHOBHWKIB, KpeAMTOPCbKY 3a00proBaHiCTh Ta KpeauTHe (iHaHCYBaHHS.

Bu3HayeHHA noTpebu B Kanitani ans iHaHCYBaHHA aHTUKPU3OBUX 3aX0AiB

Motpeba B KaniTani — LUe BupaxeHa B rPOLIOBOMY eKBiBaneHTi noTpeba
nignpyeMcTBa y TrPOLIOBMX Ta MaTepianbHUX pecypcax, HeoOXiOHUX Ans BUKOHAHHS
NocTaBNEHMX Linei Ta 3abe3neyeHHs GhiHaHCOBOI piBHOBArM.

. Ao npiopuretHnx 3aBgaHb aHTUKPHU3OBOIro QIHaHCyBaHHS HalleXarsb:

X/

< BiHOBIIEHHS! (MOMIMLIEHHS) NAATOCNPOMOXHOCTI;

X/

% (iHaHcoBe 3abe3neyeHHst onepaviiHoi AisnbHOCTI;

X/

% 3anyyeHHs kanitany ans giHaHcyBaHHs IHBECTULINHOI AiSNbHOCTI (MPOBEAEHHS
aHTUKPU30BMX 3aX0AiB BUPOOHNYO-TEXHIYHOTO Ta OpraHisaLiiHoro xapaktepy)

Buan notpebu B Kanitani MoxHa knacudikyBaTv 3a TUNOM rpOLIOBMX BURMaT
nignpuemcts (puc. 5.2):

“*  TPOLUOBI BUAATKM y pe3ynbTaTi onepaLinHol 4isnbHOCTI;
¢ IpOLLOBI BUAATKM Yy pesynbTarti iHBECTULINHOI JiSNbHOCTI;
¢ TpOLLOBI BUAATKM Yy pe3ynbTarti (PiHaHCOBOI AiANbHOCTI

BusHayeHHs noTpebu B kanitani Ans BiZHOBIEHHS MaTOCMIPOMOXHOCTI MiANpUMEMCTBa
€ MepLIoYeproBe 3aBAaHHs Ha MignpUEMCTBI, WO nepebyBae B Kpu3i. AKWO Ha NignpueMCTBI
BUHUKAE OediunT B 06OPOTHMX KOWTaX, TO HacTalTb nepeboi B nocTavaHHi, ranbMylTbes
npouecu BMpoOHMUTBA | peanisauii npogykuii, 3'sBNsOTLCA NPOCTPOYEHi nnatexi ¢
HeBuNpaBaaHa 3aboproBaHicTb. [pu BU3Ha4eHi noTpebu B Kanitani cnig B3sTW OO yBaru AaHi
aHaniay (piHaHCOBOro CTaHy, (pbiHAHCOBMX pesynbTaTiB Big BCIX Cdep AiSnNbHOCTI
nignpuemctea. MoTpeby B Kanitani Cnig BU3HAYMTM 3@ NMaHOM KaniTanoBknajeHb Ta 3a

(biHAHCOBMMMU MIIaHAaMK NPOEKTY CaHaLlil NignpuemcTaa.
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Bu3HayeHHA noTpeOu B Kanitani gns chiHaHCyBaHHA NpUAOGaHHA OCHOBHUX
¢oHaiB Ta HeMaTepianbHMX aKTUBIB
lTotpeba B Kanitasi i3 30BHIWHIX AKEPEs 415 MPOBELEHHS BHPOOHHYO-TEXHIYHNX
caHayliHnXx 3axofiB BW3HAYaeTbCA 3a MNNaHOM  KaniTanoBknafgeHb, a TakoX 3a
OpraHisayiiHum Ta (hiHaHCOBWUM NiaHamm NPOEKTY caHaLlii.
O6car HeoOXigHUX (hiHAHCOBUX PECYPCIB /3 30BHILHIX AXEPES 415 POBELEHHS

BUPOOHHYO-TEXHIYHHUX CaHaLIiHNX 3aX04iB 004YNCIETLCA TaK:
«+» 0bcar notpeby B kanitani 4ns iHaHCyBaHHS 0O0POTHUX aKTUBIB;
«+» 0bcar notpebu B kanitani 4ns giHaHcyBaHHS HEOBOPOTHUX aKTUBIB;
«=» 04iKyBaHWin 06CAr BUPYYKM Bif peanisavil okpemux 06'eKTiB aKTUBIB;
«®» Big'eMHuI (DogaTtHUM) onepauinHuin Cash-flow, ovikyBaHu npy NpoBeAeHHI caHalii.

IHoTpeda B kamiTai

Jis 3abe3neueHHs
BUIATKIB, SIK1
BUHHKAIOTh Y

[Ipun6aHHsS OCHOBHUX 3aC00IB

A\ 4

pe3yibTarti ) )
iHBeCTHILIHHOT > IpuadaHHs HeMATepiaIbHUX aKTHBIB
| -
L . .
IIsUIBHOCTI
MiIITPUEMCTBA

A\ 4

3nificHeHHs (piHAHCOBUX 1HBECTHIIIH

®dinaHCyBaHHS BUPOOHUYNX 3aIaciB

A\ 4

Jlst 3a0e3nedeHHs
BUIATKIB, SIK1
BUHHKAIOTh Y

pe3yabTati onepaniiHoi
JISITBHOCTI
HiANPHEMCTBA

3apobiTHa 1u1aTa Ta HapaxyBaHHS

A 4

v
\ 4

[Hmi Buam BUTpaT

Criata mogaTkiB Ha IPUOYTOK

A 4

Jlst 3a0e3neyeHHs
BUIATKIB, SIK1
BUHHKAIOTh y

pe3ymbTati piHaHCOBOT
JISITBHOCTI
MiITPUEMCTBA

Crata QUBIIEH/IIB

A\ 4

IloramenHs mo3uk

A\ 4

A 4

A 4

[ToBepHEHHS BHECKIB BIACHUKIB

Puc. 5..2. Buau notpebu B Kanitani
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[IporHo3 o0csriB BUpoOHHULITBA Ta 30YTY MPOAYKIIiT

BuznauenHst moTpeOH y BUPOOHHYMX MOTYKHOCTSIX IS 3a0€3IeUeHHS
BUPOOHUIITBA IMJIAHOBUX OOCATIB MIPOAYKTI

BuzHaueHHs1 pOpMU BUKOPHCTaHHSI OCHOBHUX 3aCO0IB Ta HEMaTepiaJbHUX
aKTUBIB (KYITiBIIA, JII3UHT TOIIO)

Po3paxyHok (niepBicHoi) BapTocTi MpuaOaHHs OCHOBHHX 3aC00IB Ta
HeMaTepialbHUX aKTHBIB

ralalalabs

Po3zpaxyHok moTpedu y iHaHCOBUX pecypcax misl piHaHCYBaHHS MPUIOAHHS
aKTHUBIB

Puc. 5.3. BusHayeHHst notpebu B kanitani 4ns diHaHcyBaHHA npuadaHHs OCHOBHUX

3acobiB Ta HemaTepianbHWX aKTUBIB

BusHayeHHa noTpeOu B kanitani ana giHaHcyBaHHA 060POTHUX aKTUBIB

OnepauiHUI LMKN — Lie NPOMIKOK Yacy Mix npuadaHHsM 3anaciB Anst 34INCHEHHS

BMPOBHMYO-roCnogapcLKol AisNbHOCTI Ta OTPUMaHHAM KOLUTIB Bif peanisauii Bupo6neHoi 3
HUX NPOAYKLIT (ToBapiB, nocnyr). BiH eknoyae maki cmadii:

MocTauaHHA
CHPOBHHH,
maTepianie

36epiraHua ix Npouec (KnanyeaHHA

roToRO|

Ha cknapi enpobHnLTRA
anan posHHI npoayKuii

Puc. 5. 4. Ctapii onepauiHOro LKy Ha nignpueMcTsi
HasBHicTb Ta CTPyKTypa 000POTHMX aKTUBIB MigNpMEMCTBA 3aneXuTb Bif ABOX

OCHOBHMX YMHHMUKIB:

1.

Peanizaia

roToeol
nponyKuii

nepiogy, NPOTArOM SKOro Kanitarn, aBaHCOBaHWA Yy BUPOBHULTBO NEBHOrO NPOAYKTY, 3HOBY
Hadinge Ha MianpUMEMCTBO Y CKNadi BMPYYkM Big peanisadii, To6TO Big TpMBanoCTi
onepavwinHoro Lykny;
obcaris 3aTpaT Ha BUPOOHMLTBO Ta peanisaLlito NpogyKuil.

Lo ocHOBHNX BHAIB 3anaciB MigripneMcTB BIGHOCATb TaKi;

BUPOOHMYI 3anac — BapTiCTb 3amaciB  CUPOBWMHM, MaTepianis, nanuea,
KynneHux HanishabpukaTiB, 3anacHMX YacTUH Ta iHWMX MaTepianis, NPU3HAYEHUX [OnS
CMOXMBAHHSA y NPOLECi HOPManbHOro onepaLinHoOro LMKy, nig vyac BUpOOHWULTBA NPOAYKLIl, a
TaKOX YNpaBniHHA NigNpPUEMCTBOM,;

He3aBepLUeHe BMPOBHWULTBO — BapTIiCTb 3anacis, Lo nepebyBatoTb Y NPOLEC
BUPOBHULTBA Y BUTNAAI He 3aKiHYeHUX 06pobkoto BUPOGIB Ta TEXHOMOMYHMX NPOLECIB;
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roToBa NPOAYKLiS — CKNaZCbKi 3anacu npoayKLii, Ska npusHayeHa ans npogaxi

BignoBigae craHgapTaM SKOCTi, WO nepeabaveHi OOroBopamit Yt HOPMaTUBHO-MPABOBUMM
aKTaMu;

nepenpoaaxy.

aKTUBIB

TOBApU — BapTICTb TOBApiB, NpuabaHuX MignpMEMCTBOM 3 METOK HACTYMHO
Etanun pospaxyHky notpebu B Kanitani AnsA ¢iHaHCyBaHHA O0OOPOTHMX
—>TpuBajicTb BUPOOHHUTBA
—>
BM3HQ4YEHHSA NepioAy TpuBanicTs 30epiraHHsi CHpOBHMHH,
| npoTarom skoro kowTH | [ MarepiauiB Touo Ha cKIafi
GYyAYTb (3AMOPOXEHI) B — TpuBaJicTs 30epiranis roroBoi
060OpPOTHUX AKTUBAX NpoAyKUii HA CKJIATI

CTpoKH onJIaTH KJIIEHTAMM
Bi/IBAHTa’KeHOI NMPOAYKIIil

BU3HAYEHHS > OaHOJeHHi BUTPATH CHPOBHHH,

A 4

cepeAHbOAEHHUX BUTPAT . MaTepiauiB, HaniB(adpukaris
HQ BUPOGHULLTBO — OaHOJAeHHi BUTPATH HA NMEPCOHAJ

A 4

Po3paxyHok noTpe6u B KymyasituBnuii MeTon
KAniTAA AAS
—>

iHaHCYBAHHSA

Puc. 5.5. ETanu po3paxyHky notpebu B kanitani ans giHaHcyBaHHs 060pOTHUX aKTUBIB

3aransHni nepiog, rpoTaroM sIKOro Kamnitana aBaHCyeTbCs B OOOPOTHI aKTUBH,

BN3HAYa€eTbCA TaK,

(+) nepiog 3 MOMEHTY onnaTty CUPOBUHW, MaTepianis 4O iX. NOCTaYaHHs;

-) nepiog HagaHHs TOBAPHMX NO3KK NocTavanbHUKaMn akTopis BUPOBHULTBA;
+) nepiog 36epiraHHa CUPOBUHK, MaTepianis Ha cknagi;

+) TpuBanicTb BUPOOHMLTBA NPOAYKLii;

+) nepiog 36epiraHHs rotoBOi NPOAYKLil Ha CKnagi;

(+) CTPOKM HaaHHS TOBAPHMX MO3WK CNOXMUBaYaM NPOAYKLUil (Nepiogd 3 MOMEHTY

(
(
(
(

BiABaHTaXeHHS NPOAYKLT 1O MOMEHTY HaAXOMLKEHHS KOLITIB 3a Hei);

(-) nepiop BMKOPUCTaHHS aBaHCIB, OAEPXaHUX Bif iHLWMX OCIO Yy paxyHOK HACTYMHUX

NOCTaBOK MPOAYKLl.

Motpeba B KowTax AnA iHAHCYBaHHA BMPOOHUYMX 3aMaciB 3aneXwTb Bif 1X

nepBiCHOI BapTOCTi, ika GOPMYETLCA 3 TaKUX BUTpAT:

CyMMU, WO CniavyoTbCA NocTavanbHUKY 3rigHo 3 [OroBOPOM NOCTABKU;
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CyMU, LIO CNIayvyrTbCs 3a iH(hOopMaLiiHi, NOCEPEaHULbKI Ta iHLWI nocnyry, ki
BMHUKAIOTb Y 3B'A3KYy 3 NpuabaHHAM 3anacis;

CYMM BBI3HOTO MWTa, HENPAMUX NOAAaTKiB, K ChnayylTbCcd Yy 3B'A3KY 3
npuabaHHsM 3anacis;

3aTpaTM  Ha  TPaHCMOPTYBaHHS,  BAHTaXHO-PO3BaHTaxyBasbHi  poboTw,
CTpaxyBaHHs TPAHCMOPTHUX PU3VKIB;

3atpatu nignpuemMmcTea, MoB'A3aHi i3 JOBEAEHHAM 3anaciB [0 CTaHy, B AKOMY
BOHM NpWAATHI AN BUKOPUCTAHHS Y 3anfiaHOBaHWX LjiNsix.

®opmu hiHaHCyBaHHSA

B npoueci 3aCBOEHHSA 3HaHb 3 TEMW CIif, YITKO 3HATU Ta PO3YMITH, LU0 XUTTELIANBHICTb
NigNPYEMCTBa MOXINBA N Npu 3abe3neyeHHi Moro NIaTocnpPOMOXHOCTI. A Lie JOCAraeTbCs
MpX YMOBI, KOS CNOCTEPIraeTbCA CUHXPOHHICTb BXIAHUX | BUXIQHWX FPOLLOBUX MOTOKIB, TOOTO
3abesneyvyeTbCsl (hiHaHCOBa piBHOBara. @JHaHcoBa piBHoBara nepepnbavae, WO rPOLLOBI
HaOXOKEHHA nignpueMcTBa [OPiBHIOIOTL abo nepesulyoTe noTpeby B kanitani Ans
BMKOHAHHS NMOTOYHMX NNaTKHUX 3060B’A3aHb.

PospaxyBaru gpiHaHCcoBY pIBHOBary MOXHa 3a QOiHaHCOBHUM PIBHSIHHAM

[MOTOYHI BMNNATK B paMKax
onepauinHol AisNbHOCTI

+ [HBECTMLT

+ noraLueHHs 3aboproBaHOCTi
+ BUNNaTW AMBIAEHAIB

+ KiHLeBWin 06Csr pecypcis
Puc. 5.6. PiBHSIHHS (hiHaHCOBOI piBHOBaru (baszoga moleris)

[NoyaTKOBUI CTaH pe3epBiB JIKBIAHOCTI
+ BUpYYKa Bif peanisawii

+ HaOXOMKEHHS! Bif IHBECTULINHOI =
AiSNbHOCTI

+ HaOXOMKEeHHS Bif (PiHAHCOBOI AiSNbHOCTI

FAKWO 3aMICTb BMPYYKM B3ATU YUCTUIA NpuOYTOK (FPOLUOBMM MOTIK) Ta aMopTu3aLito
(Cash-Flow), a Ha 6a3si BuXigHMUX MOTOKIB HE BpaxoByBaTW MOTOYHI BWNMIATM B MeXax
onepavwinHoi AisinbHOCTI MOAESb PiBHSIHHS (DIHAHCOBOT PiBHOBArY 3MiHUTLCS Tak:

PIBHSIHHS QOIHAHCOBOI PIBHOBAIM 3 BUKOPHCTAHHS MokasHnka Cash-Flow

IHBECTMLT

+ noraLueHHs 3aboproBaHOCTi
+ BUNNaTa AuBiaeHAaiB

+ (DOPMYBaHHSI Pe3epBiB

[ToyaTKOBMI CTaH pe3epBiB NiKBIGHOCTI
+ Cash-Flow =
+ HaOXOMKeHHs! Bif (hiHAHCOBOI AisNbHOCTI

Puc. 5.7. PiBHSHHS hiHAHCOBOI piBHOBAru 3 BUKOPUCTaHHSA nokasHuka Cash-Flow
AmopTu3sauis Ta npubyTok (Cash-Flow) — mkepena camoiHaHCyBaHHS MigNpPUMEMCTBA,

a HagXOMKeHHs Bif (hiHAHCOBOI AisNbHOCTI (KpeanTn 6aHKiB, akLiOHEPHUI, NANOBMI KaniTan)
— 30BHILWHI mpKepena (PiHaHCyBaHHA. AKWO BWTPATW Ha 3A4INCHEHHS onepawiiHoi NOTOYHOI
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AiANbHOCTI NEPEBULLYIOTL BUPYYKY, TO Y MIANPUEMCTBA BUHUKAE AediuuT 06OpoTHMX KowwTiB. B
TaKOMY BUNAZKY PiBHSHHS (hiHAHCOBOI PiBHOBArK MOXe MaTu Takui Burnsg (puc. 5.8):

PIBHSIHHS QOiHAHCOBOI piBHOBAIv 3a yMoBH JeqhiynTy 060pOTHUX KOLITIB

Mobini3auis piHaHcoBoro Kanitany BukopuctanHs ciHaHcoBOro Kanitany
IHBeCTMLT (hiHaHCOBI peanbHi)

+ noratLeHHst 3aboproBaHoCTi

+ BUNNaTta AMBiaeHAiB

+ (DOPMYyBaHHSI pe3epBiB

+ NONOBHEHHS 0BIrOBMX KOLUTIB

Puc. 5.8. PiBHAHHS hiHAHCOBOI piBHOBAru 3a yMOBM AedilnuTy 060POTHUX KOLUTIB

Pesepsw niksigHoCTi
+ caMopiHaHCyBaHHS =
+ aKLiOHEPHWUI (NaioBwWit) KaniTan
+ MO3KYKOBWIA KaniTan

Cnig nam’atatn, wo pana 3abe3neyeHHa ¢hiHAHCOBOI piBHOBarM nig 4ac
(hopMyBaHHA CTPYKTYypu Kanitany cnig AOTPMMYBaTMCb TPbOX NpaBun (piHaHCYyBaHHA:
3onotoro npaeBuna cpiHaHCyBaHHA, 30M0TOro npaBuna 6GanaHcy Ta npaBuna
BePTUKanbHOI CTPYKTYpM Kanitany.

3onote npaBuno hiHaHCyBaHHA BuMMarae, WoO CTPoKM, Ha sk MOBIni3ytoTbes
(biHaHCOBI pecypcy, cniBnagany 3i CTPOKaMu, Ha SIKi BOHU BKIaatoTbCsA B pearbHi iHBECTULI.

YMoBM, fiKi BUpaxaroTb 3MiCT 30/10TOro npasuna hiHaHCyBaHHS:

= [loBrocTpOKOBI aKTBM / JOBFOCTPOKOBI nacuem < = 1

KopoTkocTpoKkoB1 akTUBH 1
KopoTkocTpokoBuii kamitan —

> KopoTKOCTpOBI aKTWBM / KOPOCTPOKOBUM Kanitan > =1

KopoTkocTpokoBi akTHBU 1
KopoTtkocTpokoBuii kamitan —

3onote npaBuno 6anaHcy KOHKpeTu3oBaHa opma npasuna iHaHCYBaHHS, TOOTO
KOHTPYEHTHOCTi CTPOKIB. 3 METOK [OCArHEHHS napanenbHOCTi CTpokiB Mobinisauii Ta
BWKOPUCTAHHA (DIHAHCOBMX PECYPCIB BOHO BUMarae LOTPUMAHHSA MEBHWX CMiBBILHOLLEHb MiX
OKpPEMUMM CTaTTAMM NacKBIB Ta akTUBIB

YmoBu 3onoTtoro npasuna 6anaHcy:

a) notpeby B Kanitani Ans giHaHCcyBaHHS HEOBOPOTHMX aKTUBIB Cif NOKPUBATH 3a
PaxyHOK BMAaCHOro Karnitany Ta LJOBrOCTPOKOBUX NO3MK

BnacHun kanitan + fOBroCcTPOKOBi NO3UKK

3Mnb . >=1
HeoOOpOTHI aKTUBU

BnacHwuii kanitan + foBrocTpokoBi NO3ukuK) / HEO6OPOTHI aKTMBKM >=1

BnacHui kanitan
[l0BrocTpoKoBi NO3WKK

HeobopoTHI akTVBY

OBOopOoTHI aKkT1BK [MoTOYHI NacuBK
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6) BOBrocTpOKOBi KaniTanoBKNageHHA MOBWHHI (hiHAHCYBATUCS 3@ PaxXyHOK KOLUTIB,
MOGINi30BaHMX Ha [OOBrOCTPOKOBMW Mepiod, TOOTO [OOBroCTPOKOBI MacuMBuM  MarTb
BMKOPUCTOBYBATUCA He TiNbKM Anst  (piHAHCyBaHHA HEOOOPOTHWX aKkTWBiB, a W ANs
[0BrOCTPOKOBMX 0BOPOTHUX aKTUBIB:

(BnacHun kanitan + poBrocTpokoBi no3uku) | (HeoOOPOTHI akTUBM +
AOBroCcTPOKOBi 060POTHI akTUBK) > = 1

BnacHui kanitan + JOBroCTPOKOBiI NO3UKM

3Mb . , _ >=1
HeOBOPOTHI aKTMBYU *+ JOBrOCTOPOKOBI 0OOPOTHi aKTUBM

. BnacHui kanitan
HeobopoTHI akTVBM

: . OBrOCTPOKOBI NO3WKM
[osrocTpokosi 060POTHI akTuBK A P

[MoTOYHI 06OPOTHI aKTUBY [MoTOYHI Nacuem

MpaBuno BepTUKanNbHOI CTPYKTYpM Kanitany sigobpaxae cknag i CTPYKTypy mxepen
thopMyBaHHs Kanitany Tob6To Bigobpaxae ChiBBIOHOLIEHHS MiX BRACHUM i MO3WKOBUM
Kanitasiom nignpuemcraa.

OnTumanbHa CcTpykTypa OanaHcy 3abe3neyye MiHiManbHy cepeAHbO3BaXeHY
BapTiCTb Kanitany nignpuemcTsa

Ha npaktuui Ha CTpyKTypy Kanitany nignpueMcTB BRAMBaKTb TaKi OCHOBHI

thakropu:
" rany3sb BUpOOHWLTBA, O SKOI HANeXuTb MignpuemMcTBso,
= ¢hopMma opranisauii bisHecy;
= 0bcsru aisnbHOCTI NiANPUEMCTBA Ta Oro MiCLE3HaXOMKEHHS,
" NpuBYTKOBICTb aKTUBIB;
" MPOLEHTHI CTaBKM 3a KOPUCTYBAHHS NO3NKaMU;
= OnodaTKyBaHHS PO3NOZINEHOr0 Ta HePO3NOAiNeHoro NpubyTKy;
» 0cobnMBOCTI 3aKOHOZABCTBA NP0 BaHKPYTCTBO;
" jHWi cneumndivHi aktopu.
Ecbekt chinaHcOBOro nesepuaxy, abo ecekrt hiHaHCOBOro Baxens NpPoABNAETLCA Y
NigBULLEHHI peHTabenbHOCTI BACHOrO Kanitanmy 3a paxyHOK 3amnyyeHHs MO3WYKOBOrO
kaniTany, SKWo peHTabenbHICTb akTUBIB NEPEBULLYE NPOLEHTU 3a KpeauT
* EdexT hiHaHCOBOro Baxens
E@A:(I—S)-(RK—HC)-H—K (5.1)
BK
oe - hiHaHcoBa peHTabenbHiCTb,
- POLLEHT 3a KpeauTHi pecypcy,
- NO3MYKOBWIA KaniTan,
S - cTaBka nogaTky Ha npubyToK
» EkoHoMisa Ha nogaTok Ha npubyTok (ES):
100

(5.2)
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« ®opmyna obuucneHHs peHTabenbLHOCTi BNACHOrO Kanitany 3a npubyTkoM A0
onoAaTKyBaHHA Ta BUNaTaMm1 NPOLIEHTIB:

1K
Rpx = Ry +(Ry, - Hc)'ﬁ (5.3)
» PeHTabenbHicTb BNAacHOro Kanitany 3a YACTUM NPUOYTKOM:
I1IK
RBKS(I_S)'[Rk +(Rk—Hc)'ﬁ] (54)

B1CHOBKM 3a npaBMIOM BepTUKanbLHOI CTPYKTYpU Kanitany

> [oTtn, [oku peHTabenbHICTb akTUBIB MNEPEBULLYE MPOLEHTM 3a KOPUCTYBaHHSA
MO3NYKOBMMM  KOLITaMU | MpPOLEHTHA CTaBka 3a kpeautamu € CTabifbHOL,
peHTabenbHICTb BMAcHOro Kanitany 3pocTae MPOMOPUIMHO 3i 3pOCTaHHSM YacTKu
3aboproBaHOCTi B CTPYKTYpi Kanitany.

» FAKWo peHTabenbHICTb aKTWBIB [AOPIBHIOE MPOLIEHTaM 3a KpeauT, TO He3anexHo Bif
piBHA 3aboproBaHOCTI peHTabenbHICTb  BMAcHOro Kanitany [0 OnofaTKyBaHHS
[0piBHIOBAaTUME peHTabenbHOCTI akTUBIB Ta NPOLEHTaM 3a KpeauT.

> MpU BUKOPUCTaHHI SK mxepena (iHaHCYBaHHS MO3WYKOBOrO Karmitany nposBSETLCS
eheKT eKOHOMIT Ha noaaTkax, y pesynbTaTi Yoro BapTiCTb NO3KK 3MEHLLYETHCS.

> FAKwo peHTabenbHICTb aKTWBIB HWXKYa MPOLEHTIB 3@ KOPUCTYBAHHA MO3uKamu, TO
peHTabenbHICTb BIACHOMO Kamitany nagae i MOXe A0CAraTW HeraTMBHMX 3HAYeHb
HeratvBHa peHTabEenbHICTb BNACHOMO Kamitany O3Ha4ae, Lo BHACNIAOK OdepKaHuX
30UTKIB pearnbHUi Kanitan nignpuemcTsa 3MEHLUMBCS Ha BIAMNOBIAHY BENNYMHY 3BUTKIB.

> SKWo peHTabenbHICTb aKTMBIB AOPIBHIOE HYMO abo € HeraTWBHOK, PeHTAbEenbHICTb
BMACHOro Kanitanmy Yy Mipy CTPIMKILLOrO 3pOCTaHHsl piBHS 3aboproBaHocTi Habysae
HeraTUBHUX 3HAYeHb.

> SKWO HeraTuBHe 3Ha4YeHHS peHTabenbHOCTI BACHOro Kanitany nepeBuLLye MiHYC
100%, Hanpuknag, ctaHoBuTb MiHyc 110%, TO Ue O3Hayae, WO peanbHa BapTiCTb
aKkTuBiB nignpuemctBa 3meHweHa Ha 110 % BnacHoro kanitany, T06TO CTaTyTHOM,
[04aTKOBOrO Kanitany Ta iHWWX CKNagoBKX BRACHOMO Kanitany He BMCTAuuno Ans
NoKpuTTS 36KTKIB. OTXKE, BCIX aKTWBIB MIANPUMEMCTBA HE BUCTAYaE AN BUKOHAHHS
3060B'A3aHb 3 NoraLleHHs No3uK. Taka CTpyKTypa banaHcy € He3a4oBIMNbHOK.

CaHauia 6anaHcy
®OiHaHCOBa CaHauis MignpuemcTBa pPO3NOYMHAETLCS i3 caHauil 6anaHcy, To6TO 3
(hopMasibHOro MOKPUTTA BiabuTUX y BanaHci 36uTKiB, WO € HEOAMIHHOK YMOBOK 3aslyyeHHs
KOLTIB, 30iNbLUEHHSIM CTaTyTHOrO hOHAY Ta OAEpPXaHHS CaHaLiNHWX NpeaMeTiB.
MpuumnHK, AKi NpU3BoOAATL A0 30MUTKIB NiANPUEMCTBA:

* 3MeHLLeHHs 0bcariB peanisai;

* 3MEHLUEHHS LiH Ha peanisoBaHy NpoayKLito;

* BUCOKa cOBIBapTICTb NPOAYKLl;

*  BUMYLLEHI NPOCTOI;

*  3HelHEeHHs 3anacis;

*  KypCOBI pi3HWLi Ta 36MTKM Bif HLLMX NO3apeanisayiHix onepawjii.

CaHauia 6anaHcy nonsrae B MOKPUTTI BigoOpaxeHnx y BanaHci 30UTKIB Ta CTBOPEHHI
HeoBXigHWX pe3epBiB 3a paxyHOK OfepXaHHs caHaLinHOro NpubyTKy.
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3a EKOHOMIYHWM 3MICTOM, 3MEHLUEHHSI CTaTyTHOrO Kamitany 3 METOW MOKPUTTS
BanaHcoBux 30MTKIB nignpueMcTBa O3HAyae NPUBEAEHHS Y  BIiAMOBIAHICTL  PO3MIpY
HOMIHamNbHOTrO Kanitany Ao Woro peasibHOI BapTOCTi, Sika BUNIMBAE 3i CTaHy HanaHcy. 30uTku
ANS BNACHWKIB BUHUKAKTb HE B MOMEHT 3MEHLLEHHS HOMIHaIy (YW aHyntoBaHHA akuii), a ToAi
KOMK MignpueMCTBO OTpUMano 36uTku Bia ¢hiHAHCOBO-rocnoaapChKOl AisfIbHOCTI.

Buau canauii 3a popMansHUMKM O3HaKaMMU:
1. CaHauif i3 3anyyeHHAM HOBOro (piHaHCOBOro Kanitany y Takux ¢popmax
(30BHILWHS caHalis):
¢ anbTepHaTMBHA CaHaLjs;
¢ 3MEHLUEHHS HOMIHaNbHOrO Kanitany 3 nofanbluM Koro 30iMbLUEHHAM (ABOCTYNIHYacTa
caHauis);
+  0e3noBopoTHa (hiHaHCOBa AOMNOMOra BNACHWKIB;
+  BesnoBopoTHa (hiHaHCOBa AonoMora nepcoHany;
¢ ewmicis obnirayjin KOHBEPCIMHOT NO3NKY;
¢ 3anyyeHHs 4OAaTKOBMX NO3WK
2. CaHauif 3a pgepxaBHOI (hiHAHCOBOI MIATPUMKM (Y BUHSATKOBMX BUNagkax).
[epxaBa Moxe (hiHaHCyBaTW CaHaLiiHi 3axo4m: Ha NOBOPOTHIiA; Ha GE3MOBOPOTHI OCHOBI; 3
BMKOPUCTAHHAM HenpsaMux MeTOAiB CMPWSIHHS caHauii(nogaTtkosi ninbri, 0cobnmei ymoBK
OiNbHOCTI).
3. CaHauia 6e3 3anyyeHHA Ha NiANPUEMCTBO AOAATKOBMX (hiHAHCOBUX
pecypciB y Takux oopmax ( aBToHoMHa caHayis):
3MEHLLEHHSI HOMIHAINbBHOTO KaniTany nignpueMcTBa;
KOHBepcCisl BnacHOCTi B 6opr; koHBepcis bopry y BNacHiCTb;
MPOMOHrayist CTPOKIB cnnati 3aboproBaHoCTi,
A00pOoBINbHE 3MEHLLEHHS 3a00ProBaHOCTi;

CaMO(piHaHCYBaHHS.

CaHauia 6anaHcy € nepwotko ¢a3oro ABOXCTYNiHYaToi caHauii. BoHa nos'sizaHa 3i
3MIHOK PO3MIpIB Ta CTPYKTYpW MepLUoro po3diny 6anaHcy nignpueMcTBa — #Oro BriacHOro
kanitany. [pn caHayii GanaHcy OBOB'A3KOBO PO3rNAAAOTLCA Taki MUTAHHS:  30UTKK
nigNpuMeMCcTBa Ha [Xepena iX MOKPUTTS; NMPU3HAYEeHHS CaHaliiHoro npubyTKy; 3MEHLLEHHS
CTaTyTHOro hoHAY (AeHOMIHaLis Ta KOHBEPCIA aKLii, caHaLis BUKYNOM akLin).

CaHauiinHuMm NpubyToK
YTBOPIOETLCA

[
Be3noBoOopoOTHOI cdiHaHCcoOBOI
Aonomoru
BiO BNnacHuKIiB
KoprnopaTuBHUX nNpasB

BMEHLUEHHS CTaTyTHOro|
KaniTany nianpuemcTB
ABmicinHunm poxing —
Aans3axio

bBe3noBopoTHOI A4OMNMOMOTr!
Big
KpeanTopis

Puc.5.9. [Ixepena yTBOpeHHs caHaLiHOro npubyTky Ha nignpuemcTsi
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CaHauiHun npubyToK — Le NpubyTOK, AKWA BUHUKAE Y pasi BUKYNY NignpueMcTBOM
BMNAaCHUX KOPMOpaTUBHUX MpaB (aKLjid, 4acTOK) 3a KypCOM, HWXYMM 32 HOMIHANbHY BapTiCTb
Lux npas (An3axio), y pe3ynbTati 1X 6e3onnaTHoro nepefaHHs [0 aHynoBaHHS, 3HUKEHHS
HOMiHanbHOI BapToCcTi abo npu ogepxaHHi 6e3noBOPOTHOI  (hiHAHCOBOI AOMOMOrK  BIg
BMNACHUKIB KOPMNoOpaTUBHUX NpaB, KPEAMTOPIB Ta iHLWMX 3aLikaBneHUX Y caHalil nignpuemcTea
oci6 (puc. 5.9).

« [usaxio - nepwa cknagoBa caHauiHoro npubyTtky. OauH i3 BUAIB eMICINHOMO
noxogy.

* [u3axio fOPIBHIOE HOMIHAMNbHIN BApTOCTI HafaHWX 4O aHyMOBaHHS KOPMOpaTUBHUX
npaBs ( abo pi3HMLi MK HOMIHAINBHOK BapTICTIO KOPMOPaTUBHOMO Npasa Ta LjHOK oro
BUKYMY EMITEHTOM)

BucHoBok

% 33 EKOHOMIYHMM 3MICTOM, 3MEHLUEHHS CTaTyTHOro Kanitany 3 MeTOW MOKPUTTS
BanaHcoBux 30UTKIB MiANPUEMCTBA O3HAYaE MPUMBEOEHHS Y BIAMOBIOHICTE PO3MIpY
HOMIHamnbLHOro Kanitany [0 WOoro peanbHOi BapTOCTi, sika BWUMNMae 3i CTaHy 6anaHcy.
30MTKM ONs BNAcCHUKIB BUHWKAKOTb HE B MOMEHT 3MEHLUEHHS HOMiHamy (44 aHymoBaHHS
akuin), a Togdi Konu nNigNpUEMCTBO OTpUMano 36UTKM Big (hiHAHCOBO-rOCNOAAPCHKOI
AiSNbHOCTI

s AKwo caHauis 6anaHcy 34IMCHIOETHCS 3a PaxyHOK eMICIHOTO JoXo4y, TO B pesynbTari
[aHoi onepauil 3MIHIOETLCS NULLe CTPYKTypa BNAaCHOro kanitasny, a 3aranbHa 1oro cyma
3armLLaeTbCA HE3MIHHOIO.

llpnknag. CtatytHun kanitan nignpuemctea ctaHoBuTb 100 000 Tpw, HenokpuTi 36UTKM

— 12000 rpH. 3aranbHumn 36opamm TOBapWUCTBA MPUMHATO PilUEHHS LWOAO 3MEHLLEHHS

CTaTyTHOrO Kanmitany 4yepes nepefaHHs [0 aHySHBaHHA KOPNOPaTUBHUX MpaB HOMiHANBHOK

BapTicTio 11 000 rpH. OkpimM LbOro, oaMH 3 KpeauTopiB YacTKOBO CMMCaB KOPOTKOCTPOKOBY

3aboproBaHicTb MignpreMcTBa 3i CnnaTi NPOLEHTIB 3@ KOPUCTYBaHHS KpeauToM Ha cymy 2 000

[PH.

a) banaHc nignpMemcTBa 40 3MEHLUEHHS CTATYTHOTO Kanitany

AkTnB [Nacvs
1. HeobopoTHi akTuau 60000 | 1. CratyTHMI KaniTan 100000
2. 3anacu 30000 | 2. HenokpuTi 36MTKM (-12000)
3. [lebitopcbka 3aboproBaHicTb 15000 | 3. [osrocTpokosi nacusu 10000
4.  [powoBi KOWTK 3000 4. Kopotkoctpokosi nacuen | 10000
banaHc 108000 | banaHc 108000
6) banaHc nignpuemcTBa Nicns 3MEHLLEHHS CTATyTHOrO Kanitany:
AxTVB [Macvs
1. HeoBopoTHi akTnBM 60000 1. CTaTyTHUI KaniTan 89000
2. 3anacy 30000 2. HenokpuTi 36UTKM 1000
3. [ebitopcbka 15000 3. [loBrocTpoKOBi nacvsw 10000
3ab0proBaHicTb 4. Kopotkoctpokosi nacuen | 8000
4.  [poLOBi KOWTK 3000
banaHc 108000 BanaHc 108000
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CaHauinHun npubyTok Ha cymy 13 TUC. PH., SKUA YTBOPUBCSH BHACMIAOK 3MEHLLEHHS
CTaTyTHOrO Kanitany Ta CrucaHHs 3aboproBaHOCTi, CPSIMOBYETLCS HA NOKPUTTS GanaHcoBMX
30u1TKiB Ta Ha (hOpPMYBaHHS pe3epBiB.

[Mpu caHauil Yepe3 BWKYN €EMITEHTOM KOPMOpPaTUBHWX NpaB Yy IX AepxaTenis,
He3BaXaw4n Ha BaXKWA (DIHAHCOBWIA CTaH, MIANPUEMCTBO MOBMHHO MaTW Y CBOEMY
PO3MNOPSIKEHHI [OCTATHLO NiKBigHMX 3acobiB, HeOBXigHUX ANS BUMNATM BIALUKOAYBAHHS
aepxatenam akuii (4actok). lNpu LboMy Crig AOTPUMYBATUCA BMMOT LLOAO 3aXMCTy npas
KpeauTopiB Y pasi 3MEHLLEHHS CTaTYTHOIO KaniTaHy.

3arafiom akuioHepHe TOBAapWUCTBO MOXe BMKYNWTU BfACHi  akuil 3a  UiHamu,
YCTAHOBNEHUMU pILLEHHAM 300piB akUioHepiB, abo 3a LiHamu, SKi CKNanucs Ha puHKY. B
OCTaHHbOMY BUMaAKy MOXIIUBI Py BapiaHTH:

a) aKLil BUKyNnoBYHTLCS 3a LiHO, BULLOK 3@ HOMIHANM;

0) BMKYM aKLjii 32 HOMiHaNoM;

B) aKLiT BUKYNOBYIOTLCA 3a LIHO0, HIKYO0 38 HOMIHaNbHY BapTICTb.

BapiaHT a): o03Hayae, WO pWHKOBA LiHA akUi BWLA 3a HOMIHAM, OCKIMbKM 3a
HOPMarbHO (PYHKLIOHYIOYO (DOHA0BOTO PUHKY NIANPUEMCTBO MOXE BUKYNWUTU aKLil BNacHoI
eMICil Nnue Ha TakMX caMux yMOBax, SIK i iHLI iHBECTOpW (SKWO iHWeE He nepeabayeHo
pileHHsIM 360piB akuioHepiB, Npo Wo 6yae onucaHo Hikye). [hxepernom BuKyny akuin €
CTaTyTHMN Kanitan Ta [O4ATKOBWW Kanitan 30kpema eMiCiiHui JoXid. AKWO X OCTaHHIn
BIACYTHIN, TO Ha Ui Uini MOXHa cnpsimyBaTh NpubyTOK. 3p03yMmino, WO ANns caHauinHKX Linen
[aHW BapiaHT He NpUOATHWIA, OCKINbKM CaHaLiHOrO NpubyTKY HE BUHWKAE

BapiaHT 0): € cyTo TeopeTuyHuM. BiH nepenbavae, O pUHKOBA LiHA aKLji JOPIBHIOE
X HOMiHanbHi BapTOCTi. Ha mpakTuui Takux BMNagKiB Mamke He OyBae. [hxeperiom BuUKymy
aKUin npy LbOMY C CTaTyTHWIA Kanitarl.

BapiaHT B): 03Hayae, WO pUHKOBA LjHa aKujiil HUXYa 3a iX HOMiHanbHY BapTiCTb, B
IHLIOMY pa3i XofeH akuioHep f0OpOBINBEHO He Npoaas Ou NigNPUEMCTBY CBOIX akLin 3a LiHOW,
HUXYOI0 3a HoMiHan LliHa akuiin Moxe ByTW HUXYOK X HOMIHAMbHOI BApTOCTi Hacamnepes y
pa3i 36UTKOBOI AiANBHOCTI MiANPUMEMCTBA.

Y [paHomy pasi Ha npuabaHHs akuii crnpsMOBYETbCA NWWE YacTMHA aKTUBIB
nianpuemcTBa, $Kka BiAMOBidAae eKBiBANEHTHIM 4acTui CcTaTyTHOro Kanitany. [llpu ubomy
NiANPUEMCTBO OTPUMYE CaHaUiHUKA NpubYTOK y BUrMsA4i eMicinHoro goxoay. BiH popisHioe
PIYHMLI MiXX HOMIHANBHOK BaPTICTIO KOPNOPATUBHOTO NpaBa Ta LiHOK 1Oro BUKYMNY eMITEHTOM i
3aTpatamut, NOB'A3aHNMM 3 NPOLLEJYPOI0 BUKYMY NpaB Ta 3MEHLLEHHS CTATYTHOrO Kanitany.

Tema 6. BHympiwHi ghiHaHcoBI gxepesia caHayli nigrnpnemMcraa

MnaH BUBYEHHA TEMU
6.1. MoHATTA Ta knacudikaLis BHYTPILWHIX Kepen diHaHcoBol cTabinisauii

6.2. 30inbLUEeHHS BXIZHUX rPOLLIOBKX NOTOKIB
6.3. YnpaBniHHa BUTpaTamu
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MeToanuHi pekomeHpauii
. MoHATTA Ta KNacudikawia BHYTPIiLWHIX mKepen thiHaHCOBOI cTabinisauil

EgbekT ghinarHcyBaHHA BHACok MobIni3ayli BHyTPIWHIX pe3epBiB [OCAracTbes Y
pa3i 30iMbLUEeHHS] TPOLIOBMX HaAXOMKEHb Bifg OnepauinHoi Ta iIHBECTULIMHOI AiSNbHOCTI YK
3MEHLLEHHS POLLOBMX BMAATKIB 3a LIMMM X BUOAMM OisNbHOCTI.

B npoueci 3aCBOEHHS 3HaHb 3 TeMW CIif YiTKO 3HATW Ta PO3yMiTW, WO Knacudikauis
BXIOHMX Ta BWXIOHWX TPOLLUOBMX TMOTOKIB € OPIEHTMPOM [AN18 po3pobneHHs 3axogis,
CrpsIMOBaHWX Ha MOBini3aLito BHYTPILLHIX fxepen (iHaHCOBOI caHauii (puc. 6.1).

BHyTpiwHi mxepena ¢inaHcoBoi

30inblueHHs BXigHUX 3MeHLLEeHHSA BXigHNX
rPOLLIOBUX NOTOKIB rPOLLIOBUX NOTOKIB
[ [
30inbeHHst 36inbenHs 3HMKEHHS Burtpartn, mo
BUPYYKH Bift BUPYYKH Bift cobiBapTocTi He HAJIeKATh
peasizamii peajizamii MDOXVKIIL 110 BAJIOBHX

Puc. 6.1. Knacudikauist BHYTpILLHIX (hiHAHCOBUX [Kepen caHauii nignpuemcTs

Mobini3auif BHyTpiWHi pe3epBiB (hiHaHCOBOI cTabinisayii nignpuemcTBa cnpsiMoBaHa

Ha NigBuULLEHHS abo BIJHOBIIEHHA MOrO MNaToCNpPOMOXHOCTI, NikBigHOCTI. Lle BiabyBaeTbes
npu 30inblUeHHi 0OCAriB BXIQHUX TPOLIOBKMX MOTOKIB (30iNbLIEHHS BMPYYKM Big peanisaul,
PeCTpyKTypu3aLii aktueis, pediHaHcyBaHHs aebiTopcbkoi 3aboproBaHocTi) abo B pesynbTarTi
CKOPOYEHHS BXIAHMX rPOLLOBMX NOTOKIB (3BMEHLLEHHS BUTPAT, WO BIAHOCATLCS Ha CoBiBapTICTb
NPOAYKLUiT Ta BUTPATK, LU0 He BIHOCATLCS 4O BafOBUX. 3MEHLUMTM BUXISHI IPOLLIOBI NOTOKM Ha
NOBULLEHHA NIAaTOCNPOMOXHOCTI MOXHA M 33 PaxyHOK 3MEHLUEHHA YM 3aMOPOXYBaHHS
BUTPAT Ha IHBECTWLii Ta iHLLMX BUTPAT, SIKi He HanexaTb 40 cobiBapToCTi NpoayKLii.
OcHoBHi HanpsiMK 3axoAiB 3 MOOini3aLlil BHYTPiLUHIX aHTUKPU3OBUX pe3epBiB:

= 306inbLUEHHS rPOLLIOBMX HAOXOMKEHD Bif peanisaLii npoayKuir;

" PEeCTPYKTypu3aLis aKTUBIB;

" 3MEHLUEHHS BUTPAT na BUPOBHWULTBO i peanisaLlito NpoAyKLii Ta BignoBigHUX rpoLLIOBHX

BuaaTKiB
30inbLeHHA BXiHUX rpOLLIOBUX NOTOKIB

BxigHi rpowwoBi noTokM nianpuemcTea KnacugikyTb Tak:

— HaOXOKEHHS y BUrNAAI BUPYYKM Bif peanisayii npogyKuii;

— HaOXOKEHHS Y BUMNAAI iHLLMX OnepaLiH1X JOXOLiB;

— TPOLLOBI HAOXOMKEHHS Bif IHBECTULINHOI AiSNbHOCTI;

— KOLUTW, 3asy4eHi B pesynbTar i emicii KopnopaTUBHUX Npas;
—  KOLUTK, 3anyyeHi Ha yMOBaXx Mo3uKy;

— [JepxaBHi foTalii Ta cybeumaji.
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BuxigHi rpowoBi NOTOKM NignpmemcTBa MOXHa KnacudikyBaTi y Takui cnocio:
= onnata ToBapiB, pobiT, NOCNyr, ki BIGHOCATLCA Ha COBIBaPTICTb NPOAYKLT;
= onnata ToBapis, pobiT, NOCNyr, SiKi He Hanexatb [0 BarioBUX BUTPAT;
" 3[1INCHEHHS pearnbHUX Ta (PIHAHCOBMX IHBECTULLIN;
= crifaTa nogdatkiB Ta iHWKX nnartexis 4o brmxeTy;
" [JOBEPHEHHS KaniTany, skui Bys 3anyvyeHnit Ha PiHaHCOBOMY PUHKY.
Y ctpaTeriyHOMy nnaHi MeHeXKMEHT NiANPUEMCTBA MA€ NPUNHATK PilLEHHS 3 TPbOX
OCHOBHUX NUTaHb:
— IKa HOMEeHKnaTypa npoaykuii Ta 3a AKMMM LiHaMW NPOMOHYBaTUMETLCA?
— AKoro obcary peanisadii 3a OKpeMumm nepiogamu NigNPUEMCTBO Mae HaMip JOCArTI?
—  SIKOK YaCTMHOK PUHKY HeObXiaHO 3aBONOaITM?

Po3mip rpowoBux HagxomkeHb y BUrNAAi BUPYYKM Bif peanisauii 3anexutb Bif

TaKMX OCHOBHMX (haKTOPIB:

= 0obcsriB peanisoBaHoi NpoayKui;

" LiHW O4MHWLI NPOAYKLiT;

= e(heKTMBHOCTI ynpaBniHHA 4e6iTopcbkoto 3aboproBaHicTHo.

[nga 30inbWweHHA BUPYYKU Bif peanisaLlii peKOMeHAYETbCA BXUTM TaKi TUNKU 3aX0AiB:

" Mepexig o LiHOYTBOPEHHS 3@ CXEMOIO TapreT- KOCIUH,

" YCTaHOBJEHHS THYYKOI CUCTEMU NPEMIOBAHHS A1 NpoAaBsLis (peanisaTtopis);

" BrpOBaf)KeHHS MeTody YnpaBniHHA [ebiTOpCbKO 3abOproBaHiCTIO Ha  OCHOBI
CMOHTAHHOMO (PiHaHCYBaHHS, TOBTO THYYKOI CMCTEMM 3HWXKOK, YpaxoByHuWM BapTiCTb
3any4eHHst MO3WYKOBOTO Kanitany caMmum NignpueMcTBOM Ta MOro KnieHTamu;

" PO3POBNEHHS CUCTEMM 3HWKOK 3a NPUCKOPEHY onnaty npoayKLii;

" DO3LMPEHHSA KaHaniB 30yTy, NoninweHHs Mepexi AMCTpub'loTopiB Ta YAOCKOHANEHHS
CUCTEMM CTUMYITHOBAHHS NPOAAXY MPOAYKL.

SHUXKN — Ue He JuLe IHCmpyMeHm MapkemuHay, wo cnpusie 3binbweHH npodaxy, a U

epekmugHull  nputiom ynpasniHHa AebimopcbKor 3abopaosaHicmio ma  epowosuUMU

nomokamu nidnpuemcmea
Pectpykrypn3sayis aktnsis
Y pamkax pecTpyKTypu3auii akTMBIB BXMBaKOTbCA TaKi aHTUKPU3OBi MoAyni:
1. Mobini3aLisi npuxoBaHuX pe3epBiB.
2. BUKopuCTaHHA 3BOPOTHOTO Ni3NHTY.
3. MNpogax oKpemuX, HU3bKOPEHTabemNbHMX CTPYKTYPHUX Nigpo3ginis (cbiniin)
Ta 00'eKTiB HEOOOPOTHMX aKTUBIB (LE3IHBECTYBAHHS).
4. OnTumisaulis CTpyKTypw ra obcsris 3anacis.
5. MNipBuLLEHMI SKOCTI ynpaBniHHS 4eBITOPCHKOK 3a60proBaHicTHo.

1. MobGini3auia npuxoBaHuX pe3epBiB. /lpuxoBaHi pe3epByn — Le 4vacTuHa Kanitany
nignpueMcTea, Aka HiSiKUM YMHOM He BigoOpaxeHa B Moro GanaHci. BennumHa npuxoBaHWxX
pe3epBiB B aKTWBHIil CTOPOHI BanaHcy OOpPIBHIOE PisHWL MixX DanaHCOBOK BapTICTO OKPEMMX
ManHoBUX O0O'eKTiB nignpuemcTBa Ta iX peanbHOW (BUWOKW) BapTicTio.  Mobinisauis
NPUXOBaHMX pe3epBiB 3AINCHIETLCA:

* yepes peanisaLito okpemux 06'ekTiB OCHOBHUX Ta 06OPOTHMX 3acobiB

* y pesynbTari iHaekcauji 6anaHcoBoi BapTOCTi MatHOBKX 00'EKTIB

2. BUkopuctaHHA 3BOPOTHOIO fi3NHry
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3BOPOTHIN Ni3KHT - rocnofapcbka onepawis, ska nepegdbayae npogax OCHOBHMX 3acobiB 3
OQHOYAaCHUM 3BOPOTHWM OTPUMAaHHAM BiANOBiAHMX 06'€KTIB B onepaTuBHUM abo (hiHaHCOBMI
NI3NHr. Hanpuknag, 36uTkoBe nignpueMcTBo NpoAae NisuHroBiM KOMNaHii agMiHiCTpaTUBHY
OyniBnto 3 0AHOYACHUM YKNaLaHHAM LOroBopy Npo RisuHr 4aHoro 06'ekTa HepyxoMOoCTi.

3. Mpojax oOKpemuX, HU3bKOpeHTabenbHUX CTPYKTYPHUX nigpo3ginie (¢inin) Ta
06'eKTiB HEOOOPOTHMX aKTUBIB (Ae3iHBECTYBaHHS).

Y pesynbTaTi Aes3iHBeCTULi NigNPUEMCTBO MOXeE OTPUMATH He NnuLie (DiHAaHCOBI pecypcy
ANs NONINWEHHA NMIKBIAHOCTI Ta 34INCHEHHS €(hEKTUBHIX IHBECTULLIN, a N JOCATTU EKOHOMIT Ha
BUTpaTax 3 0BCYroByBaHHA Ta yTPUMaHHS «MepTBOro» Kanirany.

4. OnTuMmisauis cTpyKTypu obcAriB 3anacis.

BuaHayeHHs onTuManbHOrO 06CAry Ta CTPYKTYpW 3anaciB € 3aBAaHHSM  KOHTPOSIHTY
MaTepianbHUX 3anacis, AKWA BKMOYAE X MNaHyBaHHA, aHanis ta KOHTposnb. [lpu ubomy
LLIMPOKO BUKOPUCTOBYIOTHCS METOAM OLliHIOBaHHSA noTpedu B 0bopoTHux akTueax, ABC-aHanis,
XYZ-aHani3, npuiomm NOricTUKK.

5. MigBuwWeEHNIA AKOCTi ynpaBniHHA Ae0iTOPCLKOK 3a60proBaHicTH.

Mpu nnaHyBaHHi 00cariB noTpebu B Kanitani, AKMA BiABONIKAETLCA B AEOITOPCLKY
3aboproBaHicTb, CNif ypaxoByBaTH Take:
= 0OMEXEHHS HagaHHA TOBApHMX KpeauTiB, BiACTPOYOK 3 OMnat Npoaykuii moxe
HeraTMBHO BNIMHYTK Ha 0bCcsrn peanisavi

" HagMipHe 3axOnfeHHs HaZaHHSM TOBApHUX KpeauTiB MOXEe 3YMOBWUTU HeedheKTUBHE
BiABONiKaHHA (PiHAHCOBUMX PECypCiB, 3HU3NUTK NNIATOCMPOMOXHICTL NigNpUEMCTBA Ta
BMUCOKi BUTPATK, NOB'A3aHi 3i CTArHEHHsIM 3a00ProBaHoOCTi;

" 30iCHIOYM aBaHCOBaHy onnaTy (akTopiB BUPOBHWLTBA MOXHA OTPUMATM 3HAYHI

3HWKKM B iX LliHi, LLO MOXE NO3WUTUBHO BNWUHYNM Ha COBiBapTICTb NPOAYKL.

YnpaBniHHA BUTpaTamm

B npoueci 3aCBOEHHS 3HaHb 3 TEMM CIlig  YCBIAOMIIIOBATU, WO BUSBUTU PE3EPBMU 3HUKEHHS
3aTpaT MOXHa Ha BCiX CTafisx yNpaBniHHA BUTpaTamMu: NnaHyBaHHS, 0Bnik, aHani3 BigXumneHs.
[ins 3abe3neyeHHs KOHKYPEHTHUX MepeBar KOXHe nignpueMCTBO Mae nparHyTM LOCArTH
nigepcTsa no BuTparax, Wo nepegbavae:

BMCOKWIA PiBEHb TOYHOCTI NfIaHyBaHHS Ta KOHTPOSTIO BUTPAT;

BMKOPUCTaHHS MPOrPECUBHUX METOZIB YNpaBIiiHHSA BATpaTaMy;

OnTUMI3aLito npoLecy BUPOBHUUTBA;

MiHIMi3aLit0 HENPAMUX i NOCTINHWX BUTPAT;

OLiHIOBaHHS e(heKTMBHOCTI MEHEeXKMEHTY BCIX PIBHIB 3a pesynbTatamu aHanisy
BiAXMNeHb MO 3aTpaTax Ta BUKOHAHHSA BoKeTy 3aTpar.

[insa 3a6e3ne4yeHHA KOHKYPEHTHUX NepeBar KOXHe NiANPUEMCTBO Mae nNparHyT AOCArTM
nipepcTBa no BUTpaTax, Wo nepeabayac:

" BUWCOKWW piBEHb TOYHOCTI NMaHyBaHHS Ta KOHTPOSIIO BUTPAT;

" BUKOPWUCTaHHS NPOrpeCUBHUX METOAIB YNpaBIliHHSA BUTpaTaMy;

" ONTUMI3aLito NpoLecy BUPOBHMLTBA;

" MiHIMi3aLit0 HEMPSMKX i MOCTINHKUX BATPAT;
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" OQUiHIOBaHHA €e(eKTUBHOCTI MeHeKMEHTY BCIX PIBHIB 3a pesynbTaTamMu aHanisy
BiOXMNeHb MO 3aTpaTax Ta BUKOHAHHA BrofKeTy 3aTpar.

OcHoOBHi 3aBAaHHA ynpaBniHHA BUTpaTamu:

KOOpAMHaLlig niiaHyBaHHA BTPAT Ha PiBHI MiANPUEMCTBA Ta OKPEMUX LLEHTpIB BignoBi-
JanbHOCTi;

po3paxyHok obcary pecypcis, HeOBXiaHUX Ans BUPOBHWLTBA OKpeMUX BUAIB NPOAYKLT Ta
(DYHKLIOHYBaHHS LIeHTpIB BUTPAT;

KOHTPOMb Ta aHani3 BUTpar;

BMSIBIIEHHS PE3EPBIB 3HWXKXEHHS BTPAT Ta LNsXiB HanbinbLl eKOHOMHOIO BUTPaYaHHs
HasiBHWX PecypCiB;

obuncneHHs cobiBapTocTi BUPOBHMLTBA OKPEMMX BUIB NPOAYKLil, SKa € KpuTtepiem
HWXHBOIO PIBHSA LiiH;

YCTAHOBMEHHS BHYTPILLHIX (TPaHCHEPTHUX) LiH;

CTBOPEHHS OCHOBW Anst BU3HAYeHHS BHYTPILLHLO-i BUPOBHUYMX EKOHOMIYHUX BiJHOCUH

Cnocobu Ta meToau ynpaBniHHA BUTpaTamu:

YKpynHeHi po3paxyHkn 3MiHu 6a30B0t0 piBHA BUTPAT((hakTOPHWIA aHani3
BiAXWNEHb; IHXEHEPHUN METOA; MEeTOA HalMEHLUMX KBaapaTiB; MeToA NaHLroBMxX
NifCTaHOBOK)

[Mo€eaHaHHS KOLITOPUCHOrO Ta NOaKTOPHOTO METOAIB

ABC- 1a XZY - aHani3, 6eH4YmMapKiHr

TapreT-KOCTUHT (PO3paxyHOK LifIbOBUX NMOKA3HMKIB BATPAT)

CVP-aHani3 (aHanis To4ku 6e336MTKoBOCTi)

OpHo- Ta baraTocTyniHYacTU OUPEKT-KOCTUHI

3BOpOTHA (peTporpagHa KanbKynsLis)

OcHOBHi MeToAUYHI NigxoAn A0 po3noAiNny BUTPaT Ha NOCTiNHI Ta 3MiHHi:

1. AHania OyxranTepCbKMX paxyHKiB — KOXeH BWA BUTpPaT Yy poO3pi3i OKpemux
ByxranTepCbkux paxyHKIB LOCHIMKYETbCA 3 MOMMSAY HaNeXHOCTI MOro [0 MOCTIMHMX YK
3MiHHMX. HaniB3miHHi BUTPanM PO3LLEnoTLCA Ha MOCTIMHY Ta 3MiHHY YaCTUHY Ha OCHOBI
CyB'eKTUBHMX OLHOK ab0 CTaTUCTUYHMX METOAIB. BiacCyTHI 06'€KTUBHI KpuTeEpii AN po3noainy.

2. MaremaTU4yHO-CTaTUCTMYHI METOAN — Ha OCHOBI 0BPOBKM JaHWX MUHYNWX Nepioais
ByayeTbesa Tak 3BaHa yHKUis BTpaT. igxin nepenbavae HasBHICTb NiHIMHOT 3aneXHOCTI MiX
piBHeM 3aranbHux BuTpar (Y) Ta npodykTuBHIcCTIO (X):

Y=F+VXaGoF =Y — VX (6.1)
ae F — nocrinHi BUuTpaTH; V — 3MiHHI BUTPATK HA OOMHULIO NPoayKUil; X — NPOOYKTUBHICTD,
obcar BUpobHNLTBA, MALLMHO-TOAMHY, iHLWa Ba3a po3noainy.

[ns pospaxyHKy napameTpiB (yHKLUii BATPAT HEOOXiOHO BMXOOMTW 3 TOrO, WO MOCTiMHI
BUTPATU (DIKCYIOTbCA Ha OQHOMY pPiBHi, @ 3MiHHI 3MIHIOITLCA NPONOpUinHO A0 0bcsriB
BUpobHUUTBa OTXE, cTaBka nponopyinHocTi Bianosigatume 3miHHUM ButpaTaMm. CTaBka
nponopuinHocTi (abo 3MiHHI BMTpPaTM Ha OAMHULIK NpOAYKLUIl) PO3PaxoBYTHCA 3a
METOAOM MiHIMyMy Ta MaKCUMyMy, SKWid NONArae B MOPIBHAHHI 3ararnbHUX BUTPAT (Y2 - Y1) 3a
MakcumanbHoro (X2) Ta MiHiMansHoro (X7) piBHa NpoOayKTUBHOCTI: (6.2)
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V = (Y2 - Y1)
(X2 - X1)

3. MobypnoBa rpadpika po3citoBaHHA ra eKCTpanonsAuisa TpeHay.
Mepenbayae Taki etanwu:

1. MobynoBa diarpamMu po3cCitoBaHHSA B CUCTEMI KOOPAMHAT 3aNEXHOCTI CYKyNHUX BUTPAT Bif

NPOAYKTUBHOCTI.

2. HaHocuTbCs npsiMa, dKa XapakTepusye CepefHid piBeHb 3anexHoCcTi BuTpaT Bid

NPOAYKTUBHOCTI.

3. MapameTpn yHkuii Butpat ¥ - F + VX BigWyKylOTbCa 32 METOAOM HaMEHLLOMO

KBaZpPaTUYHOTO BIOXUNEHHS.

Lleit MeToZ NOPIBHSHO 3 METOLOM MaKCUMyMy Ta MiHIMyMy € BinbLl 06'€KTUBHIM, OCKIMbKM
BPaxOBYe TEHAEHLiT BCbOro psdy AuWHamiki. BiH BMKNOYae BNWB BMNALKOBKMX Bapiauin,
XapaKTepHWUi 4ns nonepeaHboro MeToay.

3acTOCOBYHOUM  MATeMaTUYHO-CTAaTUCTUYHI  MeTOdM, CIig  ypaxoByBaTW, WO BOHW
PYHTYIOTbCS HaJaHWX MUHYNWUX MepIioaiB i HE BPaxXOBYKTb BMSMBY Ha CTPYKTYpy BuTpaTt
MOXMNMBWX 3aX0AiB i3 paLjioHaniaalii, TexHi4HOro nepeobnagHaHHs TOLLO.

Ana 3abe3neyeHHs pPo3NofiTly HenpsMuX BUTPAT HA KOHKPETHI 00'€kTH BUTPAT
HeobXxigHo BnbpaTti 6a3y Ans po3noginy T po3paxyBaTi CTaBKY KalbKyntoBaHHS (KOeqillieHT
HaabaBKM HEMPSIMMX BUTPAT)

KoediuieHT HanbaBKu HenpsAMMX BUTpaT =

Henpsawmi Bu Tpati (okpemi ix Buau) / basa posnoainy.

HanBaxnumsilimm enemMeHTOM rpynyBaHHs 3aTpaT Ha NpsaMi — Henpsmi € Bubip 6asu 4719
poznoginy. basa po3noainy 3anexutb Big BWZYy BMTPAT Ta acOPTUMEHTY npogykuil. MMpw
BMOOpI 6a3u po3noginy BuTpaT cnig ypaxoByBaTu Taki BAMOTU:

NPUYMHHO-HACRILKOBUIA 3B'A30K MK 0a30l0 po3noginy Ta HenpsMUMM BUTpaTamu, Sk
nignsratTb po3noginy;

HasiBHICTb MPOMOPLAHOT 3aNeXHOCTI MiXX 0a30K0 PO3NoAiny Ta HeNnpsAMUMK BUTpaTamu
(3MiHi BeMYMHKM Ba3n po3noAiny Mae BignoBidaTV NeBHa NponopuiiHa 3MiHa HenpsaMux
BUTpAT);

Basa gna posnoginy Mae GyTM MakCMManbHO LUMPOKOK: CAYXMTW AN po3noainy
3HAYHOI KINbKOCTI HeNpsAMKUX BUTPAT.

Ha npakmuui eukopucmogyromb maki eapiaHmu 064ucreHHs KoeiuieHma HadbasKu

(abo cTaBKM KanbKyntoBaHHA HENPSIMUX BUTPAT):
HapbaBka HenpsAMKUX MaTepianbHUX BUTpaT = Henpsami BuTpati / npsami matepianbHi
BUTPaTU
HagbaBka HeNPsAMKUX MaTepianbHUX BUTPAT Ha nepcoHan = Henpsami Butpaty /
npami BUTpaTK
KoediLieHT BUKOPUCTaHHS = Henpsami BUTpaTK, NOB'A3aHi 3 ekcnnyarayieto
obnagHaHHs [ 3aranbHa KinbKiCTb MaLLMHO-TOAMH ekcrnyaTauil obnagHaHHS

MeTop ynpaBniHHa Butpatamu CVP- aHani3
AHaniz «Butpatn — obcAr peanisauii — npudytok» (Cost- volume-profit analysis)

30IMCHIOETLCA AN ONTUMIsaLil pilleHb LWOJO0 LIHOYTBOPEHHS, AusepcudikaLii npoaykuii,
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3anycKy y BUPOBHULTBO Y 3HATTS 3 BUPOBHWUUTBA. MeTa aHasizy — BU3HAUUTW, SK 3MIHATLCS
(hiHAHCOBI pe3ynbTaT AblANbHOCTI MignpuemcTBa y pasi 3MiHM obcsris  BUpoBHULTBA
(peanisauji) npoayKuii, LiH. CTPYKTYpu aCOPTUMEHTY.

Y npoyeci ananizy pospaxoByerbcs To4Yka beszburkosocti (Break- Even-Pomt =
BEP), nopie peHmabenbHocmi — moyka, y sKili eupyydka id peaniizauii npodykuii OopigHoe
nocmitiHuM ma 3MiHHUM eumpamam Ha il eupobHuumeo i peanisauiro;. Bu3HaYeHHN
KpUTUYHOrO 06CAry peanisalii € OAHWM 3 OCHOBHUX KpPUTEPITB EKOHOMIYHOI OLHKW NapaMeTpiB
BMPOBHMYOI Nporpamu nignpueMCTBa.

Kputuunmn obecar peanisauii npoaykuil (nopir peHTabenbHOCTi) Moxe OyTu
po3paxoBaHUi:
F _F

Mn- p—V3p

Kpp = (6.3)
ae: F — yMOBHO-NOCTiNHI BUTPATK, IPH.;
MM - TUTOMUIA MapXUHaNbHWA NPUBYTOK,IPH;.
p — LiHa 0guHML NpoayKUil, PH.;

Vag — MUTOMi 3MiHHI BUTPATW Ha OOMHULIO NPOAYKLII, TPH..

llpunywerrs, Ha sknx rpyHTyerbcsa CVP-aHanis:

= yCi BUTPATV MOXYTb OYTU NOAINEHI HA NOCTINHI Ta 3MiHHKi;

" [CHye neBHa NiHiiHa 3aNEXHICTb MiX CYKYMHUMU BUTPaTaMm, 0BCAroM BUPYYKK Ta
obcarom BupoBHULTBA,

=y Mexax NEBHOro iHTepBany NOCTIiHI BUTPATK ICTOTHO HE 3MIHIOKTLCS PA3oM 3i 3MIHOH
obcsris BUPOBHULTBA;

= BeNMYKMHa 3MIHHWX BUTPAT € NPSIMONPONOPLiHO 40 06csriB BUpobHMLTBA Ta
peanisaujr;

" 3MiHHI BUTPATV HA OAMHWLO NPOAYKLiT € NOCTIMHUMY;

" (liHa peanisauil oguHWLI NpoayKLil 3adikcoBaHa Ha OAHOMY PiBHI;

" |liHM Ha CUPOBMHY Ta MaTepianm, NOCyr, WO BUKOPUCTOBYHOTLCS Y BUPOOHUYOMY
NpoLeci HE3MIHHI;

" NPOOYKTMBHICTb NnpaLi He 3MIHIOETLCS;

= obcar BUpobHULTBA € eaNHUM PakTOPOM, LLO BNAMBAE Ha piBeHb BUTPAT Ta NpubyTky
nianpueMcTBa;

" [POTArOM aHasi3oBaHoro nepiogy 3anuLKy 3anacis rotoBoi NPOAYKLT HE 3MIHIOKTLCS:
obcse supobHuumea AopigHioe obcszam pearnizayii Npoodykuii;

" CTPYKTYpa acOPTUMEHTY NPOAYKLT NiANPUEMCTBA € HE3MIHHOK.

Y pa3i HeepaxysaHHs HagedeHUX npunyweHb pesynbmamu aHamnisy Moxyms 6ymu
BUKPUBIIEHUMU, W0 MOXe npussecmu 00 NPUUHAMMS NOMUSIKOBUX PillieHb.

IHCTpyMeHTOM aHanisy 4yTnuBoCTi € mapxa 6e3nekn — MB (3anac diHaHcoBoI
MILHOCTi) — MO3WTMBHA PI3HMLA MK (DAKTUYHOK BUPYYKOK Ta BUPYYKOD B TOYL
Be33butkoBocTi. MB nokasye, Ha CKiflbkM MOXHa CKOPOTUTM obcsary peanisauji, He 3a3Hatouu
30uTKiB.

IHCTPYMEHTOM aHanizy YyT/iMBOCTI € onepaliiiny Baxifib. BiH [ae 3Mory 34iNCHUTM
KinbKiCHE OLiHIOBaHHS BNAMBY 3MiHM 0BcariB peanisalii Ha BENIMYMHY NpUBYTKY: (6.4)
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MAPXWHANBHWIA MPUBYTOK (Cyma nokputts) M
NPUBYTOK (M)

(OnepauinHun Baxinb =

(

OnepayiviHni Baxifib OKA3y€, Ha CKiNbKU NPOLEHTIB 3MIHUTLCA NPUBYTOK Y pasi 3MiHu
4nCTOI BUPYYKY Bif peanisauii Ha 1 %.

Yum GinblumMM € onepauinHni Baxinb, TM Binbll PU3MKOBOKO € AiSNbHICTL MianpUeEMCTBA.
3a 0JHAKOBMX CyMapHUX BWTpaT onepauiiHuii BaXxuTb TUM OBinblimnn, Yam Binbluia YacTka
NOCTIMHWX BUTPAT y CTPYKTypi 3aTpaT. OTxe, YumM Binblua YacTka NOCTIMHUX BWTpaT, TUM
BULLIMIA PU3KK.

OupekT-kocTuHr (direct-costing

[JocuTb nowumMpeHnMmn MeTogamu ynpaeniHHG BUTpaTaMu, B OCHOBY SKUX MOKMaAeHo 1X
PO3MoAin Ha NoCTinHiI Ta 3MiHHI, € AupekT-kocTuHr (DC).
PospisHaloTb  npocTuin  Ta  BaratocTyniHYacTUd  OMPEKT-KOCTUHT —  METOA
KanbKyntoBaHHs coBiBapTOCTi, 3@ SKOTO BUKOHYIOTHCS Taki YMOBM:
1. yci BUTpaTV NOAINATLCSA Ha NOCTIHI Ta 3MiHHi;
2. NOCTiiHI BUTPATYH BiAHOCSATb Ha (PiHAHCOBI pe3ynbTaTh (peanisoBaHy
NPOAYKL,to) B Nepiogi iX 3AINCHEHHS | He PO3MNOAINATLCS HA OKPEMi BUAM
NPOayKUii;
3. Ha KOHKpeTHWUi 06'ekT BUTPAT (BWA NPOAYKLUiT) BIQHOCATH SMLLe 3MiHHI (MponopLinHi
BUTPaTK); NPOMNOPLiHI BUTPATK Y LibOMY KOHTEKCTi No3HaYatoThes K - «direct costsy;
4. 3anacy roToBoI NPoAYKLii Ha cknagi OLIHIOITLCA TiNbKM 38 3MIHHUMM BUTpaTaMu.
B ocHOBi UbOro MeToZy KanbKynmsuil NexuTb pPO3paxyHOK Cymu MOKpUTTS  abo

MapxuHanbHoro npubytky (M), 3a paxyHOK SKOro MOKpUBaKOTLCA MOCTIMHI BUTpATW Ta
(hopmyeTbesa nNpubyTok nignpreMcTaa.
MapxvinaribHni npnbyToK (CyMO MOKPHUTTS) - PI3HNLS MIX BUPYYKOIO Bif peanizayili
T4 IMIHHUMM BUTPATaMH Ha BIGMOBIGHMA o06csr pearnizayii.
(+) uucTa BUpyuKa BiA peanisauii;
(=) 3miHHi (nponopuiiHi) BUTpaTH;
(=) cyma nokpurrs (MI1);
(-) nocTiiHi BUTpaTH
(=) npnbyTOK.
Mpubytok (M) =g (p-V) - F. (6.5)
AKWO MigNpUMEMCTBO 3AIMCHIOE BUPOBHULTBO Ta peanisauito Kinbkox BWUAIB NpOAyKLii, cnig
ypaxoByBaTy Taki 0cobnmeocTi 3actocyBaHHsi DC:
PO3PaxoBYETLCA CyMa MOKPUTTA Ha OAMHWLO MPOAYKUIT KOXHOTO BUAY SK PI3HULA MiX
ONTOBOIO LiHOK OAWHWLI NPOAYKLiT Ta 3MIHHUMM BUTpaTaMu Ha OAMHULO (p- V);
3aranbHa Cyma MOKpUTTS Ha OKpeMuid BUZ NpoayKuil — JoByTOK CyMW NOKPUTTS (NM) Ha
OOMHUMLIKO MPOAYKLIT Ta KinbkocTi peanizoBaHol npoaykuii (M =nm - g);
3MiHHI BUTPATW Ha OAVHULIO KOXHOrO BWMAY MNPOAYKUl BM3HAYAKTHCA 3a JaHUMM
ynpasIiHCbKOro 0bniky (y ToMy Yuchi 3a peynbTaTtaMmi po3noAiny BuTpar).
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Po3paxyHOK CymMU MOKPUTTS B PO3pi3i OKPEMMX BWAIB NPOAYKUi Ja€ 3MOry BWU3HAYMUTK
peHTabEeNbHICTb KOXHOTO 3 HUAX Ta CMYXMTb OCHOBO ANs pO3pobieHHs BUPOBHMYOI Nporpamu
nignpuemcTea.

TapreT- kocTuHr (TC)

Cucmema TC ekmoyae Komnnekc mMemodie ma IiHCmpyMeHmig 3 niaHy8aHHs,
KOHMPOIK ma MeHeOXMeHmMy sumpam Ha OCHO8I pO3paxyHKy Uinb08UX NOKa3HUKIe sumpam
YMNPABINIHHA BUTPATAMW HA OCHOBI TAPTET- KOCTUHIY
1. BU3HayeHHs UinboBMX LiH peanisawii
—  [OCRIDKEHHS cuTyaLil Ha PUHKY;
—  BaxaHi UiHv peanisauii 3 nornsgy Crnoxusauis;
—  ULiH¥ Ha aHanorivyHy NPOAYKLiK KOHKYPEHTIB
2. BusHayeHHs LinboBOro Banosoro npubyTky
— NPOrHO3Hi oLiHKK 0BcAriB peanisai,
— pO3paxyHOK NMaHOBOro NokasHuka peHTabenbHOCTi Npoaaxy
3. Po3spaxyHoK LifibOBKX NMOKa3HUKIB BUTpAT
peTporpagHa (3B80poTHa) KanbKynsLis
4. PO3LLIENNEHHS LiNIbOBUX BUTPAT HA OKPEMi KOMMOHEHTU B PO3Pi3i OKPEMUX
(PYHKLiOHANbHWX napameTpis npoayKuil
€ OBa METOAW PO3LIENNEHHs BUTPAT: (hyHKUiOHabHUU Memod ma KoMnoHeHmHud. Ha
NPaKTULi HanyacTille BUKOPUCTOBYETLCA QOYHKLIOHANIbHUA METO4, 3a SKOTO NUTaHHS «AKUNA
obcar BuTpaT € JONyCTUMUM AN BUPOOHMUTBA Ta peanisauil NpoaykTy?» nepexoanTtb Y
NNOWMHY: «5Ki napamempu Mae Mamu npoOyKm, fKi (byHKUIi ma Xapakmepucmuku €
Halbinbw cymmesumu Ons cnoxueadig?»

Cuctema TC cnpusic AOCATHEHHIO TaKUX Lineun:
3MEHLUEHHS PiBHS BUTPAT;
NiABMLLEHHS TPAHCMAPEHTHOCTI BUKOPUCTAHHS PECYpPCiB;
ONTUMI3aList CTPYKTYpW BUTPAT;
NpVBELEHHS Y BIANOBIAHICTb MpoLecy BUPOOHMLTBA A0 NOTPeb PUHKY, CNoXWBaYiB;
NigBULLEHHS SKOCTI HAMBAXNMBILLKMX NapameTpiB NPOAYKLii.

Tema 7. 3oBHilWHI hiHaHCOBI Axepena caHayii mgnpuemcrTsa

naH BUBYEHHA TeMU
7.1. ®iHaHCyBaHHS caHaLji 3a paxyHOK aKLiOHepHOro (NanoBoro) kanitany
7.2. Y4acTb KpeauTopis y iHaHCOBOMY 0300POBMEHHI BOPXKHIKa
7.3. ®iHaHcoBa y4acTb NepcoHasy B caHauii nignpuemcTea

MeToauu4Hi pekomeHAaawii

B npoueci 3aCBOEHHS 3HaHb 3 TEMM CRif PO3YMITH, L0 30BHILUHE (PiHAHCYBaHHS CaHauji
BinbyBaeTbCA 3a yMOB MOGini3auii 30BHilHIX mKxepen caHauil nigAnPUEMCTBA WAXOM:
(hiHaHCYBaHHA CaHaLil 3a paxyHOK aKLlioHepHOro (NamoBoro) Kanitany;
(biHaHCYBaHHA 3a paxyHOK KpeauTopiB;
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(biHaHCYBaHHA 3AINCHIOETLCA NPY y4acTi nepcoHarny.

®diHaHCyBaHHSA caHauii 3a paxyHOK aKkLioHepHOro (manoBoro) Kanitany

B npoueci 3ac80€HHS1 3HaHb CMi0 YiMKO 6usHayamu OCHOBHI Uini 36inbleHHS
cmamymHo20 Kanimary nionpuemcmea, SKUMU €:

- Mobinizauis iHaHCOBMX PecypciB ANS BUKOHAHHS aHTUKPU 30BWX 3aXOAiB
BMPOBHMYO-TEXHIYHOTO XapakTepy,

- MofepHisauii iCHyluMx NOTYXHOCTeW, nepeobnafgHaHHA YM  PO3LUMPEHHS
BUPOOHMLTBA;

- 30iNbLUEHHS YacTKKM KaniTany, y Mexax sKol BNacHWKX NignpueMcTBa BignoBiaatTh 3a
oro 3000B'A3aHHAMY Nepes KpeauTopamu,

- MOMINLWEHHS NIKBIZHOCTI Ta NIAaTOCNPOMOXHOCTI MignpueMcTBa (36inNbLUEHHS KaniTany
noB'd3aHe, SK MPaBWuIo, i3 3any4YeHHsM JOAATKOBUX POLLOBUX PecypciB),

-akKyMynayis  (piHaHCOBOro Kanitany Ans npuadaHHA KopnopaTUBHWX MpaB  iHLLWX
NiANPUEMCTB, Y TOMY YICTTi 3 METO MOCUITEHHS BMANBY Ha HUX.

ABOCTYMIHYACTA CAHALIA - onepauis 3MeHLeHHs CTaTyTHOrO Kanitany

NigNPUEMCTBA, LLO 3LINCHIOETLCA 3 METOK CaHalil 6anaHcy, 3 HAaCTYMHUM KOro 36iNbLEHHAM
Ha OCHOBI OATKOBOI EMIiCil KOPNoOpPaTUBHWX NPaB Ta 3any4YeHHsIM IHBECTULIHUX PECYPCIB.

MeToam 36inbLIeHHA
CTaTyTHOro Kanitany

3.00miH obOnirauiv Ha akuii 1 36inblueHHA KiNbKOCTi 2.30inbLWweHHs
(koHBepcis obnirauin) aKuin icHyo4oi HOMiHanbHOI BapTOCTi
HOMiHanbHOI BapTOCTi aKuil
A A A
BHecku yyacHukiB Ta Peinsectu3aauis npubyTky [HOeKcaLis OCHOBHMX
3aCHOBHWKIB (avsigeHan) doHziB

DiHaHcoBi gxeperia 3011bLWeHHS
CTaTyTHOro Kanirany

Puc. 7.1. MeToam 36inbLUeHHs CTAaTyTHOTO Kanitany
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NPUKNAL

KomnaHis oTpumana 30utku Big onepauinHol gisinbHocTi B 06casi 12,8 mnH eBpo (npw
obcasi peanisayii 119 mnH. €Bpo). Ha novaTok HOBOrO POKy 3arafibHa CymMa HEMoKpUTUX
36uTKiB nignpuemcTaa gocsrna binbLe 14 MnH €spo.

[POBEAEHA IBOXCTYMIHYATA CAHALJISA.

1. 3MEHLUEHO CTATYTHWV KAMITA.

Ha nosayeproBux 3060pax akuioHepiB Oyno MPUMHATO pilleHHs LWoA0 3MEHLIEHHSA
CTATYTHOTO KANITANY TOBAPUCTBA 3 23 MITH. TPH. A0 3 MITH PH.

1.1, 3MEHLUEHHS CTATYTHOrO KAMITANY 3QiiICHIOBANOCH Ha OCHOBI 00'€HaHHS aKLin y
cniBeigHOLWEHHI 3 40 1 (KOXHI Tpu aKuii, Wwo 6ynu B 0biry, 0bmiHioBanucs Ha ogHy HOBY).

1.2. OpgHoyacHo byna 3MeHLIEHa HOMiIHaNbHa BapTiCTb OAHIET akuil 3 5,1 rpH. A0 2 rpH.
3a aKuito.

OTxe, nicns 3MeHLIEHHS CTaTyTHOro Kanitany B obiry nepebyBano 1,5 MMH. akuin
HOMIHamNoMm B 2 IpH.

2.3BIMbLIEHO CTATYTHW KAMITAN.

Micns caHauii 6anaHcy. [JogatkoBa emicis - 13,5 MNH. HOBUX aKLUiid 3a KYpcoM eMmicii

3,4 TpH. 3a akuyito. ( Ha cymy 46 MITH. rpH.)

PESYIITAT CAHAUII:

1. CTaTyTHUM Kanitan nignpuemctaa 3pocTae 40 30 MIH. rpH.

2. 3any4yeHo HeobXigHi biHaHCOBI pecypcu B 06casi 46 MSH. rpH. Ans peanisauii
3ax0fiB 3 PECTPYKTypm3aLlil BUpOoOHMLTBA.

3. MokpuTo 36UTKKM, ChopMoBaHO pesepsu (46-14=32 MITH. IpH.).

3EINbLUEHHSA KINTbKOCTI AKLUW ICHYHOYOI HOMIHANBLHOI BAPTOCTI
CmamymHuti kaniman nidnpuemcmea 306ibWyembcs 3a paxyHoK mpbox Oxeper:
1. BOLATKOBMX BHECKIB Y4aCHUKIB Ta 3aCHOBHUKIB (dodamkoea emicis akuil),
2 AMBIOEHAIB (peiHBECTULLT NpubyTKY);
3. iHAeKcaLlil OCHOBHMX 3acobiB.

PeanbHni npunnne iHaHCOBMX PecypciB Ha NigNPUEMCTBO BigbyBaeTbCs NuLe B pasi
30INCHEHHS [OAATKOBKMX BHECKIB iHBeCTOpiB B OOMiH Ha KopriopaTvBHi npaBa cyb'ekTa
rocrnogaproBaHHs. Ls onepadis nos's3aHa 3 J04ATKOBOK EMICIEK TaKuX Npas.

3 MeTOH LWBUAKOrO Ta ePeKTUBHOTO PO3MILLEHHS aKLi eMITEHTU BAAKTLCS 4O NoCnyr
(hiHaHCOBUX NOCepeHUKIB (MPOECINHNX TOProBLiB LiHHAMW NanepaMun)— aHaeppanTepis.

Po3pisHsomb maki 0CHO8HI hopmu aHOeppalmuHay:

1. NOBHMM ab0o YaCTKOBMM BUKYN YCIET eMICiT 3 NoAasbLIMM NPOAAXeM 3a BULLOHK LiiHOH;

2. Npodax akLii Ha KOMICIMHMX 3acafax 3a LiHOK, BCTAHOBIIEHO EMITEHTOM,;

3. BUKYN (piHAHCOBWM MOCEPELHNKOM Heaop

L5 KOMMEHCALIIT PU3MKOBAHOCTI IHBECTOPY CJlif] MPOMOHYBATU PI3HOIO POAY MifibroBI
YMOBW BKITALEHHSA KATIITATTY:

1. nepeearu LWogo po3noginy ManbyTHix npubyTkiB (aBaHCOBaHa BUMNaTta AMBIAEHAB,
NigBULLEHNIA PO3MIp AMBILEHAIB);

2. nepe.aru nig Yac NPUAHATTS YNpaBniHCbKWX PiLLEHb;

52



3. Minbrvt B pasi posnoginy nikeigaLinHol Macy TOLO.

UMHHUKOM YCriXy PO3MILLEHHS HOBOI eMiCil KOpnopaTUBHUX NpaB € NpaBuibHUA BUBIP
Kypcy emicii. [ins 3abe3neyeHHs NONUTY Ha akuii HOBOT eMICii iX MakcuMmanbHa LiHa Mae 6yTu
MEHLLOK 3a PUHKOBWI KypC cTapux akuin. OTxe, 8epxHa Mexa Kypcy emicii nepebyBae Ha
PiBHI GiPXXOBOrO Kypcy CTapux akuii. HuxHS mexa Kypcy emicii — HOMiHanbHa BapTiCTb
koprnopaTuBHUX npaB. Yum euwuti Kypc dodamkosoi emicii, TMM Binblumm Byae emicinHum
aoxina.

Emiciviimi goxig — Le cyma nepeBuLLEHHS JOX04iB, OTPUMaHKX Bif eMmicii (BUMycKy
aKUin Ta iHWKX KOprnopaTUBHUX MNpaB, Hag HOMIHANOM TakuX akuii (iHWWMX KOpnopaTUBHMX
npaB). EmiciiHui foxia CTaHOBWUTL Pi3HMLIKO MiX KYPCOM eMicii Ta HOMiHanNbHUM KYpCOM
aKuin.

Emiciviimi  goxig € opHuM i3 [DKepen (hopMyBaHHS [OAATKOBOrO  Kanitany
nignpuemctea. Cymu ofepxaHoro NignpueMCTBOM EMICIMHOTO JOXOAY He BKITIOYaKTbeA 10
CcKnagy BanoBoro 4oxody 3 METOK ONoAaTKyBaHHS.

ButpaTi, nos's3aHi 3 eMmicietd LiHHWX nanepis, BKMYAKTLCA A0 CKMagy BaroBuxX
BUTPAT NignpueMcTBa-emMiteHTa. [Jo OCHOBHWX BATPAT Ha 34JCHEHHS eMICil HanexarTb :

a) onnaTta nocnyr ayauTopis; 6) onnara nocnyr iHaHCOBUX NOCEPELHNKIB;

B) BUTPATW Ha ApYyKYBaHHs B1aHKiB LiHHUX nanepis;

r BUTPATK Ha ONnaty AepXaBHOro MuTa nNpu peectpavii emicii;

L)  onpaTa nocnyr He3anexHoro peecTparopa;

e) BUTPATW Ha peknamy Ta ApYyKyBaHHSA NPOCMEKTY HOBOI eMICIl.

NMPUKNAL

AxLioHepHe ToBapuCTBO nepebysae, Y (hiHAHCOBIN Kpusi. HoMiHanbHa BapTiCTb OfHI€l
aKuii cTaHoBUTb 1 rpH., puHKoBMM Kypc — 0,8 rpH. 3a akwito.

BanaHc nignpuemcTBa A0 NpoBeAeHHA onepaLlil ABOCTYNiHYacTOl caHauii

AxTtuB Macus
|. HeobopoTHi akTuaw 550 000 |. BnacHwi kanitan 200 000
1. OcHOBHI 3acobu 500 000 1. CTaTyTHMI KaniTan 300 000
2. HemaTtepianbHi akTuem 50 000 2. [lopaTtkoBui kanitan 0
3. HenokpuTi 36uTkK (100 000)
|I. O60pOTHI aKTVBM 300 000
1. 3anacu 200 000 II. JoBroctpokosi 3060-
2. [lebitopcbka 3aboprosa B'fI3aHHS 250 000
HICTb 95000
3. ['poLwoBi KoWwTK Ta 1X I1l. MoToyHi 3060B'd3aHHs 400 000
eKBiBanNeHTu 5000 1. Kpeantu 6aHkis 350 000
2. IHWi 3060B'A3aHHS 50 000
BanaHc 850 000 BanaHc 850 000

53



Ha 3aranbHux 36opax akuioHepiB ©yno y3romkeHo KoHUenujto  iHaHCOBOro
0300POBMEHHS NigNPUEMCTBA, Lo nepeabavana:

1. caHauito 6anaHcy Ha OCHOBI 3MEHLLEHHS CTATYTHOrO Kanitany Yy ChiBBigHOLIEHHI 3 [0
2 (akuii nepegaroTbCs 40 aHyMoBaHHS 6e30nnaTHo);

2.30iNbLUEHHS CTATYTHOrO Kanitany Ha OCHOBI 4OAATKOBOI eMICil aKLii y CniBBiAHOLLEHHI
1 po 1 (kypc emicii Bignosigae HomiHany).lobyaysat 6anaHc nignpuemcTsa nicns
npoBefeHHs onepaLii ABOCTYNIHYACTOI CaHaLlii, SKLLO:

a) 3anyyeHi KOLTY CNpSIMOBYIOTLCS Ha 34iCHEHHS IHBECTWLLiI B OCHOBHI 3acobu;

0) KOLLTW CNPAIMOBYOTHCS HA MOraleHHst KOPOTKOCTPOKOBUX HaHKIBCbKIX MO3UK.

3aranbHa pyHKOBa BapTICTb aKLii NiNPMEMCTBA 40 3MEHLUEHHS CTaTyTHOrO Kanitasny
craHosuna 240 000 tvc. rpH (300 000 « 0,80). Y pesynbTarti caHawii 6anaHcy XOAHWUX 3MiH B
aKkTMBax Ta CTPYKTypi nacueiB mignpuemctsa He Bigdynocs. Omxe, 3aranbHa BapTiCTb
nignpuemcTBa Takox He 3miHunacs i ctaHouna 240 000 Tuc. rpH. OCKinbKW KiNbKIiCTb akujii,
Lo nepebysanm B 0biry, ameHwwmnace (i3 300 000 go 200 000). pUHKOBWIA KYPC KOXHOI 3 HUX
3pic i cTaHoBmB 1,2 rpH 3a akuito (240 000 /200 000).

Micna 36inbleHHs cTaTyTHoro Kanitany B obiry nepebysatume 400 000 Twc. akuin
200000 = 1,2 + 200000 = 1,0

nianpreMcTBa. Ix puHKOBMYM Kype AopiBHIoBaTUME 1,1 PH: 200000 + 200000
BanaHc nignpuemcTBa nicns npoBeaeHHA onepadlil ABOCTYNiHYACTOI caHaLii,
AKLIO KOLWTW CNPAMOBYHOTLCA Ha NOraleHHA KOPOTKOCTPOKOBUX OaHKIBCbKUX NO3MK.

AkTtnB Macus
|. HeobopoTHi akTuam 550 000 |. BnacHui kanitan 400 000
1. OcHOBHI 3acobu 500 000 1. CTaTyTHUM KaniTan 400 000
2. HemaTtepianbHi akTuem 50 000 2. [lopaTtkoBwWid Kanitar 0
3. HenokpuTi 361TKM 0
. OBopoTHI aKkT1BK 300 000
1. 3anacu 200 000 Il. JoBrocTpokosi 3060-
2. [lebiTopcbka 3aboprosa B'sI3aHHS 250 000
HICTb 95 000
3. [pOLLOBI KOLWITKM Ta X I1I. MoTouHi 30608'A3aHHA 200 000
eKBiBaNeHTH 5000 1. Kpeantu BaHkis 150 000
2. IHWi 3060B'A3aHHS 50 000
banaHc 850 000 BanaHc 850 000

BucHoBOK. Y pasi cnpsMyBaHHA KOLUTIB, 3anyyeHux MiCNs NpoBeLeHHs onepaLlii
[BOCTYNIHYaCTOI CaHalil Ha IHBECTWLiAHI Lifi, NONiNWYyKTbCA CTpareriyHi nepcnekTuem
nignpueMcTaa, o4HaK NOTOYHWIA PIHAHCOBMI CTaH CYTTEBO HE 3MIHIOETHCS.

3BINbLUEHHA HOMIHANBbHOI BAPTOCTI KOPMOPATUBHUX MPAB

Akuii nonepedHix BWMycKiB OOMIHIOIOTECS Ha akwil HOBOI HOMiHanbHOI BapTOCTI
BIZNOBIAHO A0 KINbKOCTI aKLiN, KUMKW BOMOAIE aKLioHep.
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306inblieHHs  CTATYTHOTO  Kanitanmy — akuioHepHOro  ToBapucTBa  36iMbLUEHHSM
HOMiHaNbHOI BapTOCTi akuii € NiACTaBO ANS aHynioBaHHA peecTpauil nonepesHix BUMyckis
akuin. Tomy noTpibHO 3apeecTpyBaTh BUMYCK aKLjiil HOBOI HOMIHAMNbLHOI BApTOCTi, @ KOXHUA 3
aKLioHepiB MOXe onnaTuTi A0 BU3HAYEHOrO PiBHS HOBOI HOMIHAMNBHOI BAPTOCTI aKLLil.

Y pa3i _36ifbleHHs HOMIHANbLHOI BAPTOCTi akLil CTaTyTHWA kaniTan 36inblyeTbes 3a
PaxyHOK TaKWX Kepen:

P [04aTKOBWX BHECKIB BMACHMKIB KOPNOPATUBHUX MpaB NiaNpUEMCTBA;
P iHOekcaLil OCHOBHMX 3acobiB.

OBMIH OBJIrALIA HA AKLYIi (KOHBEPCISI OBMIFALIIA)
MeToq 30inblUeHHs cTaTyTHOro Kanitany oBmiHOM obnirauin Ha akuii noB's3aHun 3
emicieto obnirawi KOHBEPCIMHOI NO3WKK (KOHBEPTOBAHMX Obnirawin).
KoreepmosaHi obnizauii — ue iMeHHi obrizauji, siki Yepe3 nesHUli Yac MOXHa OOMIHIMU Ha
3a30areziob 8U3HaYeHUX yMOBax Ha 38udaliHi akuji nidnpuemcmea.

3HAYEHHA KOHBEPCINHWUX OBNIrALIA ANSA IHBECTOPA:

1. BigHOCHa Be3neka BKnaaeHb (y pasi 6aHKpyTCTBa NignpreMcTBa NpeTeHsii BlacHMKIB
obnirauin 3a00BONBHATUMYTHCS HAPIBHI 3 IHWWMMW KpeauTopamu);

2. MOXNUBICTb 30iNbLUNTK KaniTan, Ky AaloTb 3BUYaiHI akLjl;
3. BMEHLLUTU PU3NKK 3HELIIHEHHS BOPTrOBMX LiiHHKX Nanepis.

KoHBepToBaHi obnirayii MatoTb 6arato cninbHOro 3 npasom npuadaHHs akuyin. OpHak
BIAMIHHICTb MiX LMW iHAHCOBUMU IHCTPYMEHTaMU NOMSrae B TOMY, O BRACHWK obnirallin
He MOXe NpoAaTV NPaBO OTPUMAHHS akLil Ha PUHKY OKpeMo Big obniravji. Y noBigoMneHHi npo
eMICil0 KOHBepCiHMX obnirauin OkpiM HOMIHANBLHOTO Kypcy, KYpCiB eMiCii Ta BuKyny cnig
3a3HaumTK:

nepeBaxHi Npaea Ha npuabaHHsa obnirauii;

nponopLii 06MiHy (koediLjieHT KOHBEPCIT);

CTPOKM KOHBEPCI;

HeobXigHICTb, NOPAAOK Ta PO3MIp Aonnar.

lTepeBaxHi npaBa Ha npugbarHs obriirayivi BU3HaYaroThb.: (7.1)

CTATYTHWM KANITAN

NEPEBAXHI NPABA =
3Ar'AlTbHA HOMIHATTbHA BAPTICTb EMITOBAHIX

OBNIFALIN
Mpuknag. CraTyTHU Kanitan nignpuemctea — 180 Twc. rpH, 3aranbHa HOMiHanbHa
BapTicTb obnirauin — 30 Tuc. rpH, nepesaxHi npasa 6 : 1 (180/30). Lle o3Havae, Lo akuioHep,
KU BOMNOZIE aKLissMM HOMIHanbHO BapTicTio 60 rpH, Moxe npuabdaTk obnirawii HOMIHAMNBHOK
BapTicTio 10 rpH.
llponopyii 06MiHy (KoegbiLieHT KOHBEPCI]) BU3HAYAIOTS . (7.2)

KK = 3ArANbHA HOMIHANBHA BAPTICTb EMITOBAHWX OBJITALLIN B OBIFY

OBCAl 3BIJIbLUEHHA (MPUPICT) CTATYTHOIO KAMITAITY
Mpuknag. KoediyieHT koHBepcii ctaHOBMTb 4:1 i HOMiHambHa BapTicTb obniraLin
BiANOBiAae HOMIHaNy akwiit, To Yorupu obniravii MoxHa 0OMIHATM Ha OAHY 3BUYAHY aKLito.
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BUITYCK KOHBEPTOBAHMX OBJ/IIrALJIVi EKOHOMIYHO BUITPABLAHWMA Y TAKUX BUITALKAX:
-KOMNM CTaBKW Ha KPeAUTHOMY PUHKY € AOCUTb BUCOKUMMU;
-KypC aKLjiit Yepes HU3bKY NPUOYTKOBICTb MaE TEHAEHL|K0 A0 3HKEHHS;

-MPOTHO3K L0 ManbyTHIX NepcnekTMB AiSnNbHOCTI NignpueMcTBa € He [0CUTb
BUPa3HUMMU.

Horinaru, SKi 34IMCHIOOTECA 1[G Yac KOHBEPCIl 001irayin.

- (pikcoBaHOro poamipy — Kypc emicil akujiil BW3Ha4aeTbCs PO3MIpOM gonnat Ta
koediLieHTOM KOHBEPCIl;

- 3pOCTalyoro po3Mipy — Kypc eMicii akuin i3 4Yacom 3pocTae, Lo Cnpusie
NPUCKOPEHHIO KOHBEPCIT;

- CnagHoro posmipy — KypC eMicil aKui i3 4acoM 3MEHLUYETbCS, WO Chpuse
BifdanNeHHI0 KOHBEPCIT;

- NpuB'A3aHi 0O [OuMBiAeHZiB — po3Mmip gonnaT 36inblyeTbca abo 3MEHLYeTbCs
NPOMOPLiNHO A0 CTaBKW HapaxyBaHHA OMBILEHAIB 3a akLisiMu NiANPUEMCTBA;

- KOMMeHcaLinHi — Yy pasi KOHBepCii OKpiM akLUin gepxaTtenb obnirauin oTpUMye neBHy
CYMY rpOLLOBOI KOMMeEHcaLil.

ANbTEPHATUBHA CAHALIA

Lle dpiHaHcoBa caHauif 3ycuninamu BIIACHWKIB MIAMNPUEMCTBA, 3a SKOI aKLioHep
(yyacHuk) Ha [JoOpOBINbHMX 3acagax Moxe 3pobuT BWBIP MK OeHOMiHaLiel uu
koHconigauieto, 3 ogHoro 6oky, Ta 6e3noBOPOTHOK (PiHAHCOBOK LOMOMOrO MiANPUEMCTBY, 3
iHWoro. Ipn UbOMy MOXHa KOMOIHYyBaTK BapiaHTU: OOHI akLiOHEPU MOXYTb HagaTu nepeeary
3MEHLUEHHI0 HOMiHaNbHOI BApTOCTi CBOIX KOPNOpaTWUBHMX Npa., a iHwWi — obpatu gonnatu.
®iHaHCOBI Hacnigkn 000X BWAiB CaHalii AN BRacHUKIB KoprnopaTuBHUX npaB OyayTb
OHaKOBUMM.

Po3paXyHok cTaBKku 4ONAT Py allb TEPHATHUBHIN caHayli
1. Kypc akujiin HomiHansHui (Ka):

_ AKn(CK)
Kan = Ny (7.3)
[e AKH(CK)- HOMIHanbHWIA (CTaTyTHUI) KaniTan, rpH.;
Na —KinbKicTb akuin, Wr.
2. Kypc aKuin po3paxyHKOBUM:
Kap = %*100% a0 Kap=p, * Kap% (7.4)

[e Kap —Kypc aKuin po3paxyHKOBUK, pH..;
AKp — pospaxyHkosuit akLjioHepHuit kanitan,rpH.  AKp = AKH - H3;
H3 - HenokpuTi 36uTKW, BifobpaxeHi B 6anaHci, rpH.
0, - HOMiHanbHa BapTicTb akwjit 4O onepaji caHaLlii 6anaHcy, rpH..
3.KoedhinjeHT (cTaBka) oOMiHy akuii, TOOTO CMiBBIQHOLIEHHS, 33 SKUM MPOBOAWUTLCS
0BMiH aKLji Npy 3MeHLeHi cTaTyTHOro kanitany nignpuemctsa (C):

_ AKnoc

~ AKunc (7.5)
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[e AKHOC - HOMiHanbHMI akLiOHEPHMIA KaniTan 4o onepauii caHauii 6anaHcy, rpH.;
AKHNc - HOMiHaNbHWIA aKLioOHepHWUI KaniTan nicnsa onepadii caHaui 6anaHcy,rpH..

4. 36UTOK aKLjioHepiB 3a YMOBW 3MEHLLEHHSI aKLiOHEPHOro Kanitany LUNSxoM nepegadi
aKUin [0 aHynBaHHs 6e3onnarHo:

3=NaaH"Kap (7.6)
[e Na AH kinbkicmb akuiti 00 aHymo8aHHs, wm.
5. Banoswuin caHaujininia npubytok (BCr):

BCIM=AKHOc -  AKHnc (7.7)
6. Ynctuin caHauinHnia npubyTok (YCrI):
YCIl=BCl-H3 (7.8)

[Mpn po3paxyHKy HOMIHAMbHOTO KypCy akui nicns npoBefeHHs onepaii caHauji
BanaHcy cnig BpaxoByBaTi, HOMiHANbHUIA aKLIOHEPHWIA KaniTan 3a 6anaHcoM BKMYae HOBMI
HOMIHamNbHUN aKLIOHEPHWIA KaniTan i YACTUIA CaHaLinHU NpUBYTOK.

7. CtaBKa ponnar (3a ogHy NOBHOLiHHY aKLito):

Z=Kapnc - Kapagc (7.9)

Ae Kap 4c¢ - no onepauii caHayii 6anaHcy, rpH.;

Kap nc - nicns onepauji caHaui 6anaHcy,rpH..7

TaknM YMHOM, Ha OCHOBI pO3paxyHKy CTaBKu LOMnaT(3a OAHY NOBHOLHHY aKLilo) MOXHa
TaKOX BW3HAUMTW KoedilieHT (cTaBky) OBMiHY akuiin, TOGTO CRIBBIOHOLIEHHS, 3a SKUM
NPOBOAMTLCA OOMIH aKLiit Ta 3MEHLLYETHCS HOMIHA:

apne
C= X 7 (7.10)

apnc

Mpuknag. O6YMCIMMO PO3MIP anbTepPHATUBHUX LINIbOBUX BHECKIB, CNPAMOBAHUX Ha
MOKPUTTS HENoOKpUTUX 30WTKIB, KONM HOMiHanbHa BapTicTb akuin (HB) craHoButb 50 rpH
(KinbKicTb aKujin —e 40 TMC.LUT.), @ 3an1aHOBaHUM PO3MIP BanoBOro CaHauiHoro npubyTky —
1500 Tuc. rpH. BanaHc nignpuemcTaa (TUC. rPH) A0 caHaLjii Mae Takuil BUrnag;

BanaHc nignpuemcTea go caHauii (TwC. rpH..)
AxTtnB Macus
1. OcHOBHI 3acobu 1200 |1. CtaTyTHMM KaniTan 2000
2. 3anacu i ButpaTty 1500  |2. HenokpuTi 36UTK (1080)
3. [lebitopcbka 3aboproBa HiCTb 200 |3. [loBrocTpokosi nacuem 1200
4. [poLwoBI KOLITY 20 . KOpOTKOCTPOKOBI Nacveu 800
BanaHc 2920 |bBanaHc 2920
[icnst BUKOHaHHA caHaii 6anaHc nignpuemcTaa (TUC. rPH.) CTaB BUrIs4aTh Tak:
AxTtnB Macus
1. OcHOBHI 3acobu 1200 |1. CtaTyTHMM KaniTan 500
2. 3anacu i ButpaTty 1500 |2. YucTuit caHauinHni 420
NpnbyToK
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3. [lebitopcbka 3aboprosa HiCTb 200  |3. loBrocTpokoBi Nacueu 1200
4. ['pOLLOBI KOLUTY 20 . KOpOTKOCTPOKOBI NacuBm 800
banaHc 2920 [BanaHc 2920

YYACTb KPEQUTOPIB Y ®IHAHCOBOMY O3A0POBJIEHHI BOP)XXHUKA

Bnnus pisHux opm y4acTi kpeouTopiB Yy aHTUKPU3OBKMX 3axofdax Ha napameTtpu
(hiHAHCOBO-rOCNOAAPCHKOI AiSNBHOCTI NIANPUEMCTB

MOTMIBaqiﬂ KpeauTopis
|

v

v

OopXxHUKa

(hiHAHCOBUX KPEAWTIB;

noTeHLjian ToLo;

Ha kopucTb thiHaHCOBOI NiATPUMKM

- YHWUKHEHHS 30UTKiB y BUrnsai 6esHaginHoi
3ab0proBaHOCTI, Sika BUHUKIA BHACIIAOK
HagaHHS BOPXKHMKOBI KOMEPLINHUX Ta

-[parHeHHs cTaTi CniBBNACHUKOM
OopkHMKa 3 METO AnBEPCUAiKaLii
RiSNBHOCTI, BUKOPUCTATU CUHEPTIHHWN

MpoTy yyacTi B aHTUKPM30BMX 3axoAax
-[parHeHHs MiHimMi3yBaTV pU3uKu;

-KOHNIKT pi3HUX rpyn iHTEpeCiB Ta HasBHICTb
aCMMETPUYHOro po3noginy iHpopmaui;
-[lopaTkoBi 3aTpaTV Ha OLiHIOBAHHSA CaHaLiHOT
CNPOMOXHOCTi HOPXKHUKA;

-3aKoHoaaBYi 0OMEXEHHS LLOAO peanisaLlii pisHnX
hopM hiHaHCOBOI NiATPUMKM BOPXKHMKA;
-Moxnusi BTpaTV B pe3ynbTaTi BAHUKHEHHS
A0AaTKOBOrO 06'EKTY ONOAATKyBaHHS,

4

KpuTepii NpUMHATTS pilleHHs Npo (iHaHCOBY MiATPUMKY

v

v

MoTeHUiNHi BUTpPaTK

-36uTkmn y BUrNsai 6esHaginHol
pebiTopcbkoi 3a60proBaHoCTi
y pa3i niksigayii GopxHuKa;
-Btparta KknieHta;

-BTpara noTeHLjiHKX LUaHCIB;
-MoripLUeHHs imMigxy;

CaHauinHi nepcnekTUBM Ta BUrogu
-CaHauiiHa CnpoMOXHICTb
nianpueMcTBa;

-YHUKHEHHA 30UTKIB Bif,
HenoBepHeHHs bopris;

-lokpaLLeHHst IMIgXY;

-3MiLiHEHHs CTaHOBULLA Ha
BiAMOBIAHUX PUHKAX;

IHCTUTYUiWHI paMKOBi yMOBU
-[paBoBi 06MexXeHHs LWoa0
NPUAHATTA PiLLEHHS NPO NikBiAaLilo
DOpXKHYMKa;

-EKOHOMIKO-NpaBoBi HACIiAKM
PiLLEHHS LLOAO NiATPUMKM
BopxHuMKa (DoaaTkoBi BUTPATH);

v

PiweHHsa kpeauTopiB

v

®diHaHcoBa caHauis

HapaHHsa ¢dinaHcoBOI nigTpMMKu
-Peopranizauis

Niksipauia 6opxHMKa
Y pocygoBomy nopsaky, OronoLueHHs 6opxHka GNHKPYTOM

Puc.7.2 TIpuiAHATTS pILLEHHS KpeaWTOpiB WOAO Yy4acTiy (DiHAHCOBOMY O3[0POBMEHHI

BopxHYKa

MEXAHI3MY CTUMYJTIOBAHHS KPEAUTOPIB O MPUAHATTS PILLEHHS HA KOPUCTB CAHALIIT:
—CyYacHi MeToamn aHanisy (iHaHCOBO-rocnoAapcbKol AisnbHOCTI BopXHMKa (30kpema

OVCKPUMIHAHTHWIA aHarni3);
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—VY3rO[pKEHHST Ta 3aKpinfeHHs Yy BiANOBIOHWX [[OroBopax CTPYKTYpU [DKepen
(hiHaHCYBaHHSA aHTUKPU3OBMX 3aX0LiB;

—CTBOPEHHS HEOOXiOHMX YMOB AN KOHTPOMO 3 BOKY KpeauTopiB 3a XO4OM BUKOHAHHS
Y3roPKEHOro NnaHy caHawi;

—HadaHHsA JOAATKOBOrO KpeauTHOro 3abesneyeHHst, y TOMy Yuchi 3a paxyHoK 0B'ekTiB
NPVMBATHOrO MalHa BIACHWKIB MigNpueMcTBa- BOpXHMKA.

Pecmpykmypu3sauis 3abopaosaHocmi
[lo HannoLmpeHiLwmx crnocobis pecTpyKTypu3aLii 3aboproBaHoCTi Hanexarb:
a) TpaHchopmaLlis bopry y BnacHicTb (cBon-6opr Ha BNacHiCTb);
) KOHBEpCis KOPOTKOCTPOKOBOI 3a60ProBaHOCTI B JOBFOCTPOKOBY;
B) NPOJIOHraList CTPOKIB BUKOHAHHSA 3000B'A3aHb.
TPAHC®OPMALJISI EOPTY Y BITACHICTE.

3MicCT LbOoro cnocoby pecTpykTypu3alii nonsrae B ToMy, WO MignpUeMCTBa-00PXKHUKM
CTUMYIIOIOTb KpeauTopiB A0 npuabaHHs KopnopaTuBHKUX npas B 0BMiH Ha Goprosi Bumoru. Y
pesynbTaTti JaHol onepavii BopXHUK focsrae NoaBiMHOT METH:

- NiABULLYETBCA PUHKOBUW KYPC KOPMOPATUBHUX MpaB, OCKIMbKA  (DOPMYETHCA
[04aTKOBUM MOMUT Ha HUX;

- NOMINWYETLCA CTPYKTYpa 6anaHcy, OCKINbKW CMiBBIAHOLLEHHS BIIACHWX Ta NO3UYKOBUX
KOLUTIB 3MIHIOETLCS B NO3UTUBHOMY ANA NIANPUEMCTBA HamnpsMi.

KOHBEPCIS KOPOTKOCTPOKOBOI BA50PIOBAHOCTI B JOBFOCTPOKOBY.

CraHgapTHOK  hOpMOK  pecTpykTypusalii  3aboproBaHocTi €  TpaHcopmallis
KOPOTKOCTPOKOBWX KPEOMTIB Y CepeHbOCTPOKOBI Y LOBrOCTPOKOBI LLISXOM onepavil obmiHy
BoproBux BUMOr Ha [OBrocTpoKoBi obnirauil 3 (hikCoBaHWM NpOLEHTOM (0coBnmBo
KOHBepTOBaHi obniravii).

CaHaLlinHi kpeanTu

dopMOt0 aKkTUBHOI y4acTi KpeauTopiB Y hiHAHCOBOMY 03L0POBEHHI HOPXXHMKA MOXHA
BBaXaTW HafiaHHA [O4ATKOBUX (CaHaLiHUX KpeawTiB) abo rapaHTyBaHHS MOBEPHEHHS TAKOro
pody KpeawuTis.

3 MeToK akymynsuii KpeQUTHUX PecypciB AN 34iINCHEHHS KPCAMTYBAHHSA 3HAYHUX 3a
0BCAroM  CcaHauiiHMX nporpaM, 3MEHLUEHHS Ta AMBEpCcUdiKauil KpeauTHUX PU3MKIB,
[OTPUMAHHA HOPMATMBHOTO MOKa3HWMKA MaKCUMamnbHOro pOo3Mipy PuU3UKYy Ha  OLHOro
nosnyanbHUka KOMepLUiHi  6aHkM MOXyTb 06'egHyBATMCA Yy  KOHCOPLiyMW (CaHaLinHi
KOHcopLiymK).

®IHAHCOBA YYACTb MEPCOHANY B CAHALIII MIANPUEMCTBA

[NepcoHan nignpuemcTea Moxe (piHaHCyBaTH CaHaLito B Takux hopmax:

a) BiACTPOYEHHS BMHAropoam 3a BUpoBHMYI pesynbTaTti abo BigMoBa Big Hei (iHog
3aboproBaHicTb nignpremcTaa i3 3apobiTHOI NNaT KOHBEPTYETLCS Y BMACHICTb - KOPNOPATUBHI
npaea ;

0) HaZaHHs NpawiBHUKaMM NO3KK;

B) KyMiBs NpaLiBH1KaMM aKLi CBOro NignpuemMcTea
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Tema 8: Pecrpykrypuzayia nigrnpmemcrsa

MeTa pobOTH:  3aCBOEHHS, 3aKpinneHHs, NOrnMbneHHs Ta cucTeMaTu3alis 3HaHb Mpo
(hiHaHCYyBaHHA caHauii MignpuemcTs

MnaH BUBYEHHA TeMU

1. CyTHiCTb Ta opmm pecTpyKkTypusaLii nignpuemcTs.

2. ®iHaHcoBW1 MexaHi3M peopraHisauil nignpueMcTs.

3. lepenaBanbHui Ta po3nodinsbHU Hanaxcu.

4. Posnopsgyo-HopmaTuBHe 0POPMITIEHHS HOBOI OpraHi3aLiHoi CTPYKTYpM.

MeToanuHi pekomeHAaauii

B npoueci 3aCBOEHHS 3HaHb 3 TEMM CRif PO3YMITH , O OLHUM 3i creuudivHNX HanpsaMiB
aHTUKPM30BOro YNpaBsliHHS € PECTPYKTYpU3aLis nignpuemcTea.

Y 3akoHi Ykpaitu “[po BigHOBNEHHS NNATOCNPOMOXHOCTI G0pXHMKa abo BU3HAHHS 110r0
BaHKpyTOM”  Ipoyec pecTpykTypu3ayii migApUEMCTBA PO3IrNFHAETHCA SK  CUCTEMA
30INCHEHHS OpraHi3aLiiHO-rocnoaapchbkuX, (IHAHCOBO-EKOHOMIYHUX, MPABOBUX, TEXHIYHMX
3axopis, CNpPAMOBaHUX Ha peopraHisauito NignpremcTaa, 3MiHy (OOPM BMNACHOCTI, YNpaBiHHS,
OpraHisauiHo-npaBoBi hopMy, WO CrpuaTUMe (DIHAHCOBOMY O3[0POBIIEHHIO MIANPUEMCTBA,
30inbLUIeHHI0 0BCAriB BUMYCKY KOHKYPEHTOCMPOMOXHOI NPpOAyKLUil, NiABULEHHIO eeKTUBHOCTI
BMPOOHMLTBA Ta 3a0BOIEHHIO BUMOT KpeanTopiB. B npoueci 3aCBOEHHA 3HaHb CRif, YiTKO
pO3MeXOBYBaTH NOHATTA “peCcTPyKTypU3aLia” Ta “peopraHisauis’.

Peopranizauis nonsrae B noBHin abo B YaCTKOBIil 3aMiHi BnacHWKa CTATyTHOrO (HOHAY
topuanyHOl 0cobM, a TakoX Y 3MiHi OpraHi3auinHO-NPaBoBOI (HOPMU 3LINCHEHHS Bi3Hecy
niKBigaLis OKpeMUX CTPYKTYPHUX Miapo3ainis abo cTBOpeHHs Ha 6asi ogHoro nignpuemcraa
KiNbKOX, HACMiAKOM 4Oro € nepefaHHsl, NPUAHATTS MOro MaiHa, KOWTiB, npaB Ta 000B'A3KIB
NpPaBOHACTYMHUKAM.

PeopraHisauis € nuwe 4YacTUHOI 3axodiB PeCcTPyKTypu3auil.

B 3anexHocTi Big xapakrepy 34iliCHIOBaHUX 3axofiB Chig po3pi3HATH TaKi hopmu
pecTpyKTypu3auii:

pecTpyKTypu3auisa BUpOOHULTBA;
pecTpyKTypu3aLis akTUBIB;

(piHaHCOBa pecTpyKTYpU3aLlis;

KopnopaTUBHa pecTpyKTypu3auis (peopraHisadis).

Pecrpyktypnzayia ynpassiiHHS CnpsMOBaHa Ha SKICHE OHOBMEHHS YNPaBMiHCHKOro
nepcoHany, YnpoBa[KEHHS HOBWX, NPOrPECUMBHMX (HOPM Ta METOZLIB YNPaBMiHHS, 3MiHY
KepiBHWLTBA NignpueMcTaa.

Pecrpykrypmzayia BupobHnyrBa nependadvac BHECEHHS 3MiH [0 OpraHisauiHoi Ta
BMPOBHMYO-rocnodapcbkoi cdep nignpueMcTaa 3 METOK MiABMULLEHHS MOro peHTabenbHOCTI Ta
KOHKYPEHTOCNPOMOXHOCTI. |0eTbCst Hacamnepes nNpo Taki 3axoau:

AvBepcudikaLlis acCOpTUMEHTY NPOAYKLl;

TEXHIYHE OHOBNEHHS OCHOBHMX 3ac0biB;
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NONINLEHHS AKOCTI NPOAYKLT;

NigBULLEHHS €(DEKTUBHOCTI MapKETUHTY;

3MEHLLEHHS BUTPAT Ha BUPOBHMLTBO;

CKOPOYEHHS YNCENbHOCTI 3alHATUX Ha NiNPUEMCTBI.

Pectpykrypusayia akrvsiB nepeadadae 3axoau, SOKNaLHO PO3rnsHYTI B TeMi 6. [0M0BHiI 3
HWX TaKi:

NpoAaX YaCTUHM OCHOBHMX 3ac06iB;

npoJax 3anBoro obnaaHaHHS, 3anacis CMPOBWHK Ta MaTepianis TOLLO;
npodax OKpeMux nigpo3ainis NianpueMcTsa;

3BOPOTHUI Ni3NHT;

peanisavisi OKpeMUX BUAIB (DIHAHCOBMX BKIMaLEHb;

peiHaHCcyBaHHs AebiTopCbKol 3aboproBaHoCTi.

Pectpyktypusayia nacusiB (qpiHaHcoBa pecTpykTypu3ayis) nos's3aHa 3i 3MIHOH
CTPYKTYpW i pO3MIpIB BI1IACHOrO Ta MO3WUYKOBOrO Kanitany, a Takox 3i 3MiHammn B iHBECTULLIMHIN
aisnbHocTi nignpuemcTea. OTxXe, Le Taki 3axoau:

PECTPYKTYpu3aLis 3aboproBaHOCTI Nepes KpeanTopamum;
OEPXXaHHA 0OAATKOBUX KPEAMTIB;
3BinbLUEHHs CTAaTYTHOrO Kanitany;
3aMOPOXKYBaHHS IHBECTULIMHNX BKIaAeHb.
B pesynbrari KoprnopatuBHOI pecTpyKTypu3ayil (peopraHizayii) 3MiHIOETbCA
MPaBOBUN CTATYC HOPHLNYHOI 0CcobM.
Mpu ubomy cnig po3rnagatv Taki GOpMM KOPNOPATUMBHOI PeCTPYKTYpu3aLlii
nignpuemctea (puc. 8.1):
> YKPYMHEHHS NignpueMcTBa (3nMTTS, NOMMMHAHHA, NPUEAHAHHS);
> noapibHeHHs nignpueMcTaa (Noain, BUAINEHHS);
> 0e3 3MiHu po3MmipiB NignpueMcTaa (NePETBOPEHHS).

Buau peopranisauii nignpmemctsa

v v v
YKpynHeHHs MoapiGHeHHs Be3 3MiHu po3mipis
nianpuemMmcTea niononemcTRa nignpueMcTBa
' |
3murTs Ionin [lepeTBOpeHHs
[
IornuHaHHAS Buninenns
IIpuennannas

Puc. 8.1. ®opmu koprnopaTUBHOI peCTpyKTypu3aLlii NignpuemcTs

B npoueci peopraHisauii nignpuemctea 0608'a3k0B0 Tpeba BpaxoByBaTW 3aKOHOAABM
nepegymoBM Ta BUMOMM: MOPSAOK [epxaBHOI peecTpauii (nepepeecTpalii) Ta nikeigauii
cyb'ekTiB  rocnogaptoBaHHs; BMMOTW aHTUMOHOMOMBHOIO 3aKOHOAABCTBA; BUMOMM  LIOAO
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3aXWUCTy [HTepeciB KpeauTopiB, BMACHWKIB, NepcoHany; nopsaoK eMicil aKkuit, MOXMuMBI
eKornoriyHi, gemorpadyiyHi Ta iHLi HaCcniaKW NokanbHOro MacLTaby.

PeopraHisauiniuin  npouec nepenbavae ckacyBaHHS [epXaBHOI peecTpalii  OgHUX
nignpuemcTB i peectpauito abo nepepeectpauito iHWKX. [lepepeecTpauis niANPUEMCTB
NPOBOAMTECA B TOMY pasi, SKWO 3MIHIOETLCA: OpraHisalinHo-npasosa opmMa; dopma
BMacHOCT; HasBa lopuaMYHOI ocobu. Y pasi npuegHaHHS YW BiJOKPEMIIEHHS MEBHMX
CTPYKTYPHUX Nigpo3ainis nignpuemcTsa noctae HeoOXigHICTb 3MiHW i LONOBHEHHS YCTAHOBYMX
LOKYMEHTIB, SIKi TEX MignaratoTb peecTpaLil.

[pu 3MiHI Ckragy 3aCHOBHWKIB (y4acHUKiB) cyb’ekTa nignpueMHULLKOT JiSNbHOCTI MaKTh
OyTW noaaHi JOKYMEHTH, SKi 3acBiguy0Thb: AOOPOBINbHUI BUXIA KOPUANYHOT 0COBK 3i cknagy
3aCHOBHMUKIB; MPUMYCOBE BUKITIOYEHHS TiEi UM iHLLOT 0COBM 3i CKnagy 3aCHOBHMKIB (Y4aCHUKIB).

3 MeTor 3anobiraHHs MoHononisalii pUHKIB Taka caHauiHa peopraHisauis sk 3nuTTS,
NOrnMHaHHA abo NpuegHaHHsS MOXIIMBA NMLLE NPK 3rodi AHTUMOHOMOMBHOIO KOMITETY.

MignpuemcTBa, WO MarTb KPeaMTOPCbKY 3aboproBaHiCTb MOXYTb BYTY peopraHizoBaHi 3
nepeBeneHHsmM Gopry. lNepeBeneHHst Bopry moxe 6yTW 3a yMOB: 3roAi KpeauTopa; HOBWIA
BOPXKHUK MOXe BMCYBaTW 3amepeveHHst NpoTU KpeauTopa; npu nopyui Ta 3acTtaei TpeTboi
0cobu; npy BUCYBaHHI BUMOT | nepeBedeHHi Bopry 34iCHEHNUX Y MMCbMOBIN OpMi.

Mpn peopraHi3alil akUiOHepHUX TOBApPUCTB Chig AOTpuMyBaTUCh [lONOXEHHS npo
NopsZoK peecTpallii BUNYyCKy akuii i iHopmaLlii npo ix eMicito.

OCHOBHNUMYU ghopMamu peoprarizalil nigrnprueMCTB MPpH iX YKPYMTHEHH] €.

MPHEGHAHHS — TNiANPUEMCTBO-IHBECTOP MPUIMaE Ha CBil BanaHC akTMBM Ta MacuBy
TapreT-nianpuMemMcTBaa;

3/mTTa — ABa abo 6Ginble nignpuemcts 06'€QHYIOTb CBOI aKTUBM Ta NacuBK Ha OCHOBI
CTBOPEHHS HOBOTO MiANPUEMCTBA;

aksiznyis (npuabaHHs, NOrnuHaHHA) — npuabaHH] iHBECTOPOM KOpnopaTWBHUX NpaB
TapreT-nignpMeMCTBa 3a rpoLLOBi KOLITK abo LiHHI nanepw;

npnadaHHs OKpemux aKkTuBiB TapreT-nignpuemcraa.

ExoHOMIYHI BHrogn Bl YKPYMHEHHS MIQAPUEMCTB BH3HAYAIOTLCS 34 TakuM

a/iropuTMOM
EBY = PVAB-(PV. + PV),

ae EBY — ekoHOMiuYHI BUroaw Big, 3nUTTS, NPUESHAHHS, NOTMUHAHHS;

PVas — puHKOBa BapTiCTb MmignpuemcTBa (KOHUEpHY, ob'eqHaHHs mignpuemcTs) nicns
YKPYMHEHHS;

PVA Ta PVE BapTicTb nignpuexmcts A Ta b 4o 3nuTTS, npuegHaHHs Ym NOrMUHAHHS.

lTjg 3nurram crig posymitn 06'€OHaHHS niOnpueMcms (CMBOPEHHAM HOB80I HOPUOUYHOT
ocobu abo npuedHaHHAM nidnpuemcmes A0 20/108H020 hiOnpuemMcmea), y pesynbmami K020
8/1aCHUKU (aKyioHepu) nidnpuemcme, wo 0b'eOHytombcs, 30iliCHI08amMuUMyms KOHMPOIb Hao
yciMa yucmumu akmusamu 06'cOHaHUX nidnpuemcme 3 Memor O00CSicHEHHA No0aribuwo20
CNinbHO20 po3nodiny pulukie ma euzid 8id 06'cOHaHHS. [1pun LbOMY X04Ha 3i CTOPIH HE MOXe
ByTn BIU3HAYeHa SK NOKyneLpb.
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Po3pisHsioTb  3NUTTS  (MPUEQHAHHSA, MOrMWHAHHS) TFOPU3OHTaNbHE, BepTUKamnbHE Ta
piaroHanoHe. [opu3oHTasIbHE YKPYMHEeHHS — Ue o6'egHaHHs OBox abo  Ginblue
nNigNPUEMCTB, ki BUPOBNAOTL O4HAKOBUIA TUN TOBApY, UM HaAalTb OOHAKOBI nocnyru, To6To
HaneXuTb OO OAHiel ranysi. BeprukanbHe yKpynHeHHs — Le 06'eQHaHHS ogHOro nignpu-
EMCTBA 3 MOr0 noctavasibHUKOM CUPOBMHM YU CrOXKMBaYeM npopykuii. LiaroHansHe
(KoHrriomeparHe) — oB'eqHaHHs CyO'EKTIB rOCnoO4aploBaHHS pPisHUX rany3en Ta BuAiB
AiANbHOCTI (34IMCHI0ETBCS 30e6iNbLLOro 3 METO AnBepcudikaLlil AiNbHOCTI).

Peopranizauia npuegranuam. [lpuegrHanHs — Ue  cnocid  KopnopaTUBHOI
pecTpykTypu3aaLii, skuit nepenbavae npuegHaHHs BCix npas Ta 000B'A3KiB 0Hiel abo KinbKox
OPUANYHMX OCI6 — NpaBONONEPEAHMKIB A0 HLLOI PUANYHOT 0C0BU — npaBOHACTYNHKKa. B
pesynbTaTi Takol PeCTPyKTypusauil nignpuemcTBa, WO NPUESHYIOTLCS , BUNYYaKTbCcA 3
[iepXaBHOrO PeecTpy Ta BTpayaloTh CBill OPUANYHUIA CTaTyC.

Peopezanisayia npuedHaHHSIM Mae neBHi 0COONMMBOCTI, 3yMOBMEHI TUM, LWIO B
pesynbTaTi NpUeaHaHHs HOBa puaNYHa 0coba He CTBOPIOETLCS, a JULLIE BHOCATLCA 3MiHW 40
3aCHOBHULbKMX JOKYMEHTIB mpaBoHacTynHuKa. L 3MiHMW  mMoxyTb OyTu nos'asaHi  3i
30iNbLUEHHsIM CTATYTHOrO hOHAY MIANPUEMCTBA, A0 SKOTO 34IACHIOETLCA NPUEQHAHHS, 3MIHO
CcKragy Moro 3aCHOBHUKIB Y¥ OpraHi3aLinHO-npaBoBoi hopMu.

MpuHUMNOBa PI3HULA MiX 3/IMTTAM Ta APAELHAHHAM NONSrae B TOMY, WO B
nepLIOMy BUNaaKy BCi ManHOBI NpaBa Ta 000B'A3KM KiTbKOX KPUANYHMX OCIB KOHLEHTPYHTLCS
Ha GanaHci nignpuemcTBa, sKe CTBOPKETLCA, @ B ApyroMy — Ha 6anaHci nignpuemcTsa, Lo
BXe (DYHKLIOHYE HAa MOMEHT NPUNHATTS PILLEHHS NPO NPUEAHAHHS.

lTornnranra. s dopma peopraHisauil nonsrae B npuadaHHi KopnopaTUBHUX MpaB
(PIHAHCOBO-HECTPOMOXHOrO  NigNpUeMcTBa  NiANPUEMCTBOM-CaHaTopoM.  PeopraHisadito
noeiuUHaHHaM CRif BIOPI3HATU Big Mpodaxy ManHa OOopxHMKa K LifiCHOrO ManHOBOrO
KOMNSIEKCy, WO PO3rnafaeTbCs SK OOMH i3 METOAIB caHauil mignpuemcTBa B MPOLEC
NpOBaXeHHs crmpaBn Npo 6aHKpyTCTBO. B OCTaHHLOMY pasi MAETbCA MPo BUKYN MaiHa
nignpuMemMcTBa, a B pasi MOMMMHAHHA — NpO NpuabaHHa KopnopaTWBHUX npaB. [MOrnuHyTe
nignpuemcTBo Moxe abo 3bepertv CBil CTATyC HOPUAMYHOI OCOBM | cTaTh [OMipHIM
nignpuMemcTBOM caHaTtopa, abo byTu npueaHaHuUM O MignpUEMCTBA-CaHaTopa i CTaTu 1oro
CTPYKTYPHUM MiAPO3AINOM, BTpaTUBLUM NpK UbOMY opuanyHun cratyc. MawnHosi npaBa Ta
3000B'A3aHHSA BOpXHIKa NepexoasaTb 4O NPaBOHACTYMHUKA.

MoapibHeHHs nignpuemcTBa (noAin, BUAINEHHS);
['ONOBHOK METOK PO3YKPYMHEHHS NiZNPUEMCTB, ki nepebyBatoTb Y (PiHAHCOBIN Kpusi, €
BMOKPEMIIEHHS  CaHaLiNHO  CMPOMOXHWUX  BUMPOBHMYMX nigpo3ainis  (BUPOBHMUTB)  And
NPOBEAEHHS X (PIHAHCOBOMO 0340POBMEHHS i1 OPOPMIIEHHS SIK CAMOCTINHUX HOPUANYHMX OCI.

PeopraHisauia moginom. [login - ue cnocib peopranisayii, Skuid nonsrae B ToMy, L0
opuanyHa ocoba NpuUnuHAE CBOK OisnbHICTb, @ Ha ii 6a3i CTBOPHETHCS Kinbka HOBWX
NigNpUeMCTB, OHOPMIIEHUX Y BUIMALI CAaMOCTIMHWX HOPUANYHUX Ocib. Y pesynbTaTi nodiny
nignpuemcTea [0 HOBOCTBOPEHWX MiAMNPUEMCTB 3a po3nodifibHUM akmom (banaHcom) y
BIONOBIOHMX YaCTMHAX NepexoasTb ManHOBi npaBa i 0BOB'A3KM (aKTMBM Ta NacuBM)
PEeopraHizoBaHOro nignpuemcTea. Yroga nNpo peopraHisauito  YKNagaetbCd MK rpynamu
3aCHOBHUKIB MiANPUEMCTB, SiKi CTBOPIOKOTLCA B pesynbTaTi noginy.
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PeopraHisauia srokpemmeHHam. 3rigHo 3akoHy “Mpo nionpuemcmea 6 YkpaiHi”
nignpueMcTBo Moxe OYyTU CTBOpeHe B pesynbTaTi BUMOKPEMMEHHS 3i CKnagy [Ailyoro
NigNPUEMCTBA OOHOTO YW KiflbKOX CTPYKTYPHUX MiApO34iniB, a Takox Ha 6asi CTPyKTypHOI
OOuHMLi ditoumx 06'eaHaHb 3rigHO 3 PILLEHHAM TX TPYLOBUX KOMEKTMBIB i 3@ 3r0AO0K BMacHMKIB
abo ynoBHOBaXeHOro HUMKM opraHy. lig Yac BHOKpemsieHHs 3 NIONPUEMCTBA OLHOTO UM
KIIbKOX HOBMX NIANPUMEMCTB [0 KOXHOrO 3 HUX MNEpPexoasTb 3a PO3NOAiNbHAM  akTOM
(banaHcom) y BIOMOBIOHMX YacTMHAX MalHOBI NpaBa i OOOB'A3KM peopraHi3oBaHOro
nignpuemcTea.

Peopranisayis BugineHHaM nepegbavae, Lo YacTMHA akTUBIB i NacuBiB MignpUeMCTBa,
SIKE PeopraHi3yeTbCsl, NepeaacTbCsl NPaBOHACTYMHUKY abo KiNbKOM MNpaBOHACTYMHMKAM,
YTBOPIOBAHUM YHACMioK peopraHisauii. MignpMemcTBo, WO peopraHi3yeTbCs, NPOLOBXKYE
CBOK (hiHAHCOBO-rOCNO4APCLKY AisNbHICTb. BOHO He BTpayae cTatycy topuanyHoi ocobu, a
fMLIe BHOCUTb 3MiHM [0 YCTaHOBYMX LOKYMEHTIB 3MgHO 3 YMHHUM 3aKOHO4ABCTBOM. Komu
NOETLCA NPO BUOKPEMIIEHHS, HOBA KOpuanYHa ocoba (0coBu) CTBOPHOETLCS 3 BUKOPUCTAHHAM
TMLLE YaCTWHW HaneXxHOro peopraHi3oBaHOMY NigNPUEMCTBY ManHa. 3anuilkoBa YacTuHaA €
6a30t0 4Ns NPOAOBXEHHS rocnodapChbKol AisnbHOCTI. (i Yac 8UOKPEMIEHHS peopraHi3oBaHe
NiANPUEMCTBO HE BUKITIOYAETLCA 3 AepKaBHOro peectpy. lNpu LbOMY HOBOCTBOPEHA OpUaNYHA
ocoba Moxe ByTn JOYipHIM MiZNPUEMCTBOM.

MepeTBOpPEHHSA

lTeperBoperHs1 — e cnocib peopraHisauii, Lo nepeabavae 3miHy popmu BNacHOCTI
abo opraHi3aLinHo-NpaBoBOi (HOPMM HOPUAMYHOI OCIBK ©e3 MPUNUHEHHSI TOCMOAAPCHKOI
[ianbHOCTI  mignpuemctBa. Konu ofHe MignpuEMCTBO NEPETBOPIOETLCS Ha  iHIWE, A0
NigNpUeMCTBA, SKE BUHWKIO, MEPeXofsdTb YCi ManHOBi npaBa Ta OBOB'A3KM KOMMULLHBLOMO
nignpuemcTea.

Uactka (y BIiACOTKAX) KOXHOTO 3aCHOBHMKA (yvacHuka) Yy cTaTyTHOMY (oHAi
NiANPUEMCTBA, WO PEOopraHi3yeTbCcsl, Mae [AOPIBHIOBATM MOr0 YacTli y cTaTyTHOMY (OHZI
TOBApUCTBA, CTBOPEHOTO B PE3yNbTaTi NEPETBOPEHHS.

Y pasi NepeTBOPEHHSI 3aKPUTOrO akUiOHEPHOTO TOBApPWUCTBA Ha BIAKPUTE | HaBMaKM
HOMiHanbHa BapTICTb Ta KiNbKICTb @KU akLiOHEPHOro ToBapuCTBa, CTBOPEHOMO B pesynbTari
NEepeTBOPEHHS, Mae [OPIBHIOBATU HOMiHANbHIN BAPTOCTI Ta KiNMbKOCTI aKui aKUiOHEPHOro
TOBapuCTBa Ha MOMEHT TMPUAHATTS pilleHHS NP0 peopraHi3auilo, SKWO PilleHHs npo
nepeTBOPeHHS He nepeabavae 36inbLUyBaTh CTaTyTHUA POHZ NignpueMcTBa.

TunoBi BUAN NepeTBOPEHHS:
- TOBapuCTBa 3 0OMEXEHOH BiANOBIAANLHICTIO HA BiAKPUTE aKLiOHEpHe TOBapUCTBO;
- MpAT Ha MNAT Towo.

Mpu peopraHisauii cnig pPo3pi3HATU NOHATTA /71EPEGAaBa/IbHNNA Ta PO3IOZIbHUA
OanaHcu. MNepeaasanbHuii 6anaHe cknagaeTbCs y pasi 3fUTTA YU NPUESHAHHS MigNPUEMCTB,
a PO3AiNbHUI- MPU NOAINI YW BUAINEHHI.

lTepegasanbHmi banaxc ue banaHc nidnpuemcmea, WO pPeopeaHisyembcs, Ha OEHb
npunuHerHs to2o disneHocmi. Llen 6anaHc cknagaeTbea 3a npasunamu, nepegdaveHmm

CTaHAapTami ByxXranTepcbkoro obniky.
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PoznogineHmi 6anaHc — e banaHc nidnpuemcmea, WO peopaaHizyembscs 4epe3 nodin
Yu 8UQINIEHHSI, Ha 0€Hb NPUNUHEHHS (1020 QiFnIbHOCMI, 8 IKOMY OKPEMUMU no3uuiamu eidobpa-
XalombCs akmusu | hacusu, po3no0ineHi MiX HUM i nidnpueMcmeamu-npagoHacmynHuUKamu.
Lleli 6anaHc mae 8i0bumu banaHcu HOBOCMBOPEHUX nidNpUEMCME Ha MOMEHM noYyamky ix
20cn00apcbKoi OisnbHOCMI

BanaHcu nmignpuemcTB WO yTBOpUNUCS (nepedaBasibHi) MatTb B CBOIM  CyMi
BiANOBIAATY PO3NOAiNbLHOMY BanaHcy nianpMeEMCTBA, WO PEOPraHi3yeThbes.
Yroga npo ymoBn npoBegeHHs peopraHizayii’ Ta nnaH peoprawizayli Bu3Havae
npaBa i 0DOB'A3KM CTOPIH y MpoLECi peopraHisayii i Mae 3abesnedyBaTt onepaTuBHe i
npoBefeHHs Ta 6e3nepebiitHy poboTy nigNPUEMCTB.
3aranbHi NpUHUMNKM, MPOMOPLii, CTPOKM Ta MeToau PO3nOAiny akTUBiB nig vac
peopraHisauii nignpuemMcTBa MOAIMOM YW BUOKPEMIEHHSM BWU3HAYalTbCA B yrogdi npo
peopraHisadito.
Po3snopsaa4yo-HopmaTMBHe O(OpPMIIEHHSI HOBOI OpraHizauiiHOl CTPYKTYpU Mae
nepepbavaru:
(iKCaLlilo ICHYKYOrO LTATHOrO PO3Knagy;
aHani3 “po3puBiB” B OpraHisaLinHiin CTPYKTYpi NiZNPUEMCTBA;
CTBOPEHHS rnocapito opranisauii (Hand-book);
PO3pOBKY HOBOTO LUTATHOTO PO3KNady MianpuemMCTBa;
PO3p0bKy NakeTy NONOXeHb NPO CTPYKTYPHI Migpo3ainy;
CTBOPEHHS NAKETY NONOXEHb Ta NOCAA0BMX IHCTPYKLi Ha poboui Micus;
PO3MexyBaHHS (OYHKLIN ynpaBIliHHS;
PO3pPOOKY | 3aTBEPAKEHHS NOKANbHUX HOPMATUBHWX aKkTUBIB NiANPUEMCTBA;
aTecTaujto | HaMaHHs nepcoHany.

Tema 9: OUiHrOBaHHSA BapTOCTI ManHa nigrnpuemMcTaa
MeTa poboTH:  3aCBOEHHS, 3aKpinneHHs, NOrnMMbneHHs Ta cucTemMaTtu3allis 3HaHb Npo Lini
METOAM Ta IHCTPYMEHTM OLiHIOBAHHS MalHa nignpueMcTaa

MnaH BUBYEHHA TeMu

1. HeobxigHicTb, cnocobn Ta NPUHLMNM eKCepTHOro OLIIHIOBAHHA BapTOCTi MailHa
nianpuemcTea

2. PvHKoBa Ta nikBigauiHa BapTiCTb 06'€kTa OLiHIOBAHHS

3. CraBka AMCKOHTYBaHHS. BM3HAYeHHS LiHWM 3anyyeHHs BIACHOMO W MO3WMYKOBOIO
kanitany nignpuemcrsa.

4.INopsaoK ouiHOBaHHA BApTOCTi ManHa

5. MeToaw oLjiHt0BaHHSA BapTOCTi MaiHa

HeoOxigHicTb, cnocobn Ta NPUHLMNK €KCNEepTHOro OLiHIOBAHHA BapTOCTi MalHa
nignpvemcTaa
Min ouiHkoo GisHecy BapTO PO3yMiTU BI3HAYEHHS BAPTOCTI KOMMaHIT SK MalHOBOTO
KOMMIIEKCY, 30aTHOr0 NPUHOCUTM NPUOYTOK MOro BNacHUKY.B npoueci 3aCBOEHHS 3HaHb 3 TEMU
cnig po3yMiTi HeOBXigHICTb OLHIOBAHHS BApTOCTi MIANPUEMCTBA Y TaKUX OCHOBHWX BUNagKax:
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— nig Yac iHBECTULINHOTO aHaniay;

— y npoueci peopranisadii nignpuemcTea

— y pasi GaHkpyTcTBa Ta NikBigauil mignpuemcTsa (OLiHIOBaHHS NPOBOANUTLCS 3
METOK BM3HAYEHHS BapTOCTI MiKBigaLiNHOI Mach);

— Y pasi npogaxy nignpuemcTBa SK LiMICHOrO MaWHOBOMO KoMMnekcy (MeTa
OLiHIOBaHHS — BU3HAYEHHS peanbHOI LiHM Npodaxy MaitHa);

— Yy pasi 3acTaBM MaiHa Ta NpU BU3HAYEHHI KPeauTOCTNPOMOXKHOCTI MignpuemMcTBa
(MeTa OLiHIOBaHHS — BU3HAYNUTM pearibHy BapTICTb KPeaUTHOrO 3abesneyeHHs);

— Yy npoueci CaHauiMHOro ayauTy npyu BU3HAYEHHI CaHaLiNHOI CMPOMOXHOCTI
(OUiHIOBaHHS BApPTOCTi MalHa NPOBOAUTLCA 3 METOK PO3paxyHKy epeKTUBHOCTI caHaLlii);

— nig yac npuBatuU3auil AepxaBHWX NIANPUEMCTB (METOK OLHKM € BU3HAYEHHS
noYaTKoBOI LiHu Npoaaxy o06'ekTa npusaTuaalii).

Baprictb 06 ‘ekta oyiHroBaHHA (Ha 6asi pUHKOBOI BApTOCTI) — Le eKBIBafleHT Horo
LIHHOCTI, BUPAKeHNH y WMOBIPHIN CyMI Ipolen, 3a SKY MOXINBI KymniB/sa-npojax
00'€KTa OLIHIOBAHHSA HA PUHKY.

Mi>HapoaHWM KOMITETOM 3i CTAHAAPTIB OLIIHOBAHHA BAPTOCTi MalHa po3pobneHo psa
CTaHAapTiB OLiHIOBAHHS:

—MCO 1: PuHkoBa BapTicTb sk 6a3a oLiHOBaHHS.

—MCO 2: basu oLjiHt0BaHHS1, BiAMiHHI Big PUHKOBOI BapTOCTI.

—MCO 3: OujHt0BaHHS 3 METOK (hiHAHCOBOI 3BITHOCTI Ta CYMiXHOI LOKYMeHTaLi.

—MCO 4: OujHtoBaHHs1 3abe3neyeHHst N03nkK, 3acTasi i 6OproBux 3060B's3aHb.

— [paBuno Ne 1: KoHuenuist ouiHoBaHHA 4ito4oro nignpuemcTsa.

— [paBuio Ne 2. YpaxyBaHHS LUKIOJMBMX Ta TOKCWYHMX PEYOBUH Mg 4ac

OLiHIOBaHHSI.

— [paBuno Ne 3: OuiHIOBaHHS OCHOBHMX BMPOBHWYMX 3acobiB, MalwuH Ta
yCTaTKyBaHHS.

— [pasuno Ne 4: OuiHioBaHHS Gi3Hecy.

OcHOBY HOPMAaTHBHO-IPaBOBOro T1a METOQUYHOIo 3a20€31MeYeHHS OLIHOYHOI
AIA7IbHOCTI B YKpaiHi CTaHOBIIAATb TaKi JOKYMEHTH.

—3akoH YkpaiHn «[po OuiHKy MalHa, ManHOBMX MpaB Ta MPOCECIAHY OLHOYHY
aianbHicTb B YkpaiHi» (2001 p.);

—MeToaunka ouiHioBaHHs MaitHa ([MocTaHoBa KabiHeTy Minictpie Ykpainu, 2003 p., Ne
1891);

—HaujoHanbHuin ctaHgapT ouiHkn Ne 1 «3aranbHi 3acagum OUiHKM MaiHa i MailHOBUX
npaB» ([octaHoBa KabiHeTy MiHicTpis Ykpainu, 2003 p., Ne 1440);

—HauioHanbHui cTaHgapT ouiHoBaHHA Ne 2 «OuiHka Hepyxomoro MaitHay (ocTtaHoBa
KabiHeTy MiHicTpis Ykpainu, 2004 p. Ne 1442).

B npoueci 3aCBOEHHS 3HaHb 3 TEMM Crif PO3PI3HATY ABa CNOCOOM OLiHIOBAHHS BApPTOCTI
MalHa nignpueMcTBa . MacoBe Ta eKCriepTHe.

MacoBe oyiHOBaHHSI ManHa — L€ BU3HAYEHHS BapTOCTi MailHa 3 BUKOPUCTAHHAM
CTaHAapTHOI MeTogororii Ta CTaH4APTHOMO HAbopy BMXIOHUX AaHUX €3 3anyyYeHHs! ekcnepTiB.

ExcneprrHe ouyiHOBaHHS MauHa nonarac Yy BWU3HAYEHHI OLiHHOI BapToCTi MaiHa
eKCrnepTOM BiANOBIAHO A0 Yroay i3 3aMOBHUKOM.
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OCHOBHi NpUHUMNX OLiHIOBaHHA BapTOCTi MaWHa nigNpUEMCTBA: MPUHLMN
3aMILLEHHST; MPUHLMN KOPUCHOCTI; MPUHLMN ONTUMAsbHOTO PO3MIPY; MPUHLMM 3MiHW BapTOCTI;
NPVUHLUMN PO3YMHOT 0BEPEXHOCTI OLIHOK; NPUHLMM anbTepHATUBHOCTI OLjHOK.

Bnbip TOro um iHWOro MeToAy 3anexuTb Big xapaktepy 06'ekTa OLiHIOBaHHS. 3anexHo
Bif 06'eKTa PO3PI3HAOTL Taki BUAW EKCMEPTHOrO OLiHIOBAHHS! MalHa:

. eKcrepTHe OLiHIOBAHHA LiNICHUX ManHOBMX KOMMJIEKCIB MigNPUEMCTB
(HanOINbLL CKnagHe OLiHIOBAHHS);

. eKcrepTHe OLiHIOBAHHS akuii (4acTok, naiB) Yy CTaTyTHUX (oHOax
rocnoAapChbKux TOBApUCTB (CKnagHe, AKLO Li npaBa He KOTUPYTLCA Ha Bipxi);

. eKcnepTHe OLiHIOBaHHS HemaTepiarnbHUX akTUBIB;

. eKCcnepTHe OLiHIOBaHHS PyXOMOro ManHa;

. eKCrnepTHe OLiHBaHHS HEPYXOMOCTI.

PuHkoBa Ta nikeigauiHa BapTicTb 00'€KTa OLiHIOBaHHA

PurKkoBa Bapricte — Ue eapmicmb, 3a SIKy MOXuee 8i0YyxeHHs 06'ckma
OUiHI08aHHSI Ha PUHKY nodibHO20 MaliHa Ha 0amy OuiHK8aHHS 3a Y2000k, YKNadeHo MiX
nokynuem ma npodasuem, nicnisi npogedeHHs 8idnogidHO20 MapKemuHay 3a yMo8U, WO KOXHa
3i cmopiH disina i3 3HaHHAM chpagu, po3cydrnueo i 6es npumycy.

Y pasi npogaxy ManHa Yy CTPOK, SKUA € 3HAYHO KOPOTLMM 8i0 CMpPOKY eKcho3uuii
noaibHOro MamHa, NepeBaxHO BU3HAYAETLCA MOrO JlikgidauiliHa eapmicme.

JlikBigayivina Bapricte — 8apmicme, sika MoXe bymu ompumaHa 3a yMosu npodaxy
ob'ekma OUiHI8aHHS Y CMPOK, WO € 3HaYHO Kopomuwium 8i0 CMPOKY ekcno3uyii no0ibHo20
MmaliHa, npoms2oM $IK020 80HO Moxe b6ymu npodaHe 3a UiHOK, sKa OOpPIBHIE PUHKOIL
gapmocmi.

CTpok eKcriosnyii— CTpoK, NPOTAroM SIKOro 06'eKT OLjiHIOBaHHS MOxe 6yTi BUCTaBIe-
HWA NS NpoZaxy Ha PUHKY 3 METOK 3abe3neyeHHs Moro BigYYXKEHHS 38 HAWBMLLOK LiHOM i
TPUBASICTb SKOrO 3aneX1Tb Bif CMIBBIAHOLLEHHS MOMKTY Ta NPOMNOHYBAHHA Ha NogibHe MaiHo,
KifIbKOCTi NOTEHLHUX NMOKYNLiB, 1X KyNiBENbHOT CMPOMOXHOCTI Ta IHLWKX dhakTopiB.

OpnHum i3 cnocobiB po3paxyHKy MikBigaLiNHOI BAPTOCTi € 3aCTOCYBaHHSA 40 BU3HAYEHOI
PUHKOBOI BapTOoCTi 06'eKTa OLHIOBAHHA 3HUXY8anbHUX KoegpiyjeHmie.loyaTkoBa BapTiCTb,
OTpUMaHa y pesynbTaTi ' 3aCTOCYBaHHSA 3HWXYBaNbHUX KOEMILIEHTIB, BUSHAETLCA NikBigaLlin-
HOO BapTiCTIo 06'eKTa y MaTepianbHin popmi.

JlikBigayiiHy BapricTe He CRif OTOTOXHIOBATM 3 BapTICTH NikBiAauil. OcTaHHw0
XapakTepuaye BapTiCTb, Ky OYIKYETbCS OTpUMATW 3a OB'EKT OLiHIOBAHHS, WO BUYepnaB
KOPUCHICTb BIAMNOBIAHO 4O CBOIX NepBiCHMX OYHKUiN. MMigkpecnumo, Wo nikeigalinHa BapTiCTb
MOXe BU3HAYaTUCA CTOCOBHO OB'EKTIB, SIKi HE BUYepnanit CBOE KOPUCHOCTI

CTtaBKa AUCKOHTYBaHHSA

HeobxigHo nepeaymMOoBOIO i CKNagoBoK BUKOPUCTAHHS Cy4acHUX METOAIB OLiHIOBAHHS
BapTOCTi MignpuemcTBa (LOXiAHUN Nigxif) € po3paxyHOK CTaBKW AUCKOHTYBAHHS.
CraBKka ANCKOHTY XapakTepu3ye HOPMY [0XOLy Ha iHBECTOBaHMM kamitan Ta
HOPMY MOro MOBEPHEHHS B NICAAMNPOrHO3HUM Nepiof 3 ypaxyBaHHAM KOMMEHcaLil BCiX CBOIX
PU3VIKIB, MOB'A3AHNX 3 IHBECTYBAHHAM.
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CTaBKa ANCKOHTYBAaHHS BUKOHYE 4Bl OCHOBHI QhyHKUII:

1) xapaktepuaye HopMy npubyTKy, 3a SKOK ManbyTHI TPOLUOBI HAOXOMKEHHS
NPMBOASATLCA [0 TENEPILUHLOI BAPTOCTI HA MOMEHT OL{iHIOBAHHS;

2) nokasye piBeHb pU3nKy BKNaAEeHHS KOLLTIB Y 06'€KT OLiHIOBAHHS.

Po3paxyHOK CTaBKM AUCKOHTYBAaHHA Ha OCHOBi BMKOPUCTAHHA Mopeni
cepegrbosBaxeroi Baprocrti kanitany (WACC=Weighted Average Cost of Capital).

Baprtictb BnacHoro | | [luToma Bara
Kanitany BK +|=WACC
(Ke.x.)
BapricTb *| Mutoma Bara |* MopaTkoBun
nosu4koBoro BK MynbTURRiKaTop
kanitany
(Knx)
Mutoma Bara WACC;
BNIACHOTO Kanitany BK %
B CTPYKTYpi (piHAHCYBaHHA =
BK % { }
CnisBigHOLWeHHA CraBka
BK: MK AWCKOHTYBaHHSA
lvToma Bara
NO3WYKOBOrO Kanitany
B CTPYKTYpi (hiHAHCYBaHHS
py ypﬂ&b } y K %

Pnc.9.1. Mogenb cepegHbo3axeHol BapTocTi kanitany (WACC)nignpuemcTea
iy L2k
WACC; = K.« 3 +(1-3S) Knx. 3 (9.1)

ae Kz« — ovikyBaHa cTaBKka BapTOCTi BMACHOro Kanitany;
Kn« — OYiKyBaHa cTaBka BapTOCTi MO3NYKOBOrO KaniTtany;
K — cyma kanitany nignpmMemcrsa;
BK - cyma BnacHoro kanitany;
[1K — cyma no3n4KoBoro kanirtany;
S - koedilieHT, WO XapakTepuaye CTaBKy NogaTky Ha npubyToK.

CraBKka BapTocTi MO3MYKOBOrO Kamitasly BW3HAYaeTbCA Ha OCHOBI aHanidy
(hiHaHCOBWX BIOHOCWH MIANPUEMCTBA 3 MO0 KpeAaUTOpaMu i BKNOYaE BCi BUTPATH, NOB'A3aHi i3
3any4yeHHsIM MO3KUYKOBOrO Kanitasy, B TOMY YMCITi NPOLEHTHI niaTexi, An3axio, pisHOro poay
36opu Towwo. Lia cTaBka MOXe BignoBigaTV KpeaUTHIN CTaBLi, 3a SKOK NiANPUEMCTBO 3anyyae
(4n MOXE 3anyunTI) KPeanuTu.

[TogarkoBuv MyJibTUITTIIKATOP OKA3YE EKOHOMIIO HA MPOLYEHTHUX M/1aTexax, SKLLO
NPOLLEHTU 3@ KOPUCTYBAHHS NO3WKaMK BIZHOCATLCS HA BarioBi BUTPATK MiANPUEMCTBA.

68



OuikyBaHui piBeHb
NPOLEHTIB KpeauTopamu

Mo3nykoBUM Kanitan

CraBka nogatky Ha npubyTok

CepepHs cTaBka 3anyveHHs BaHKIBCbKUX KpeauTis %
nignpuemcTaa %
EkoHOMIS Ha NoAATKOBMX NnaTexax

- %

%

BapTicTb 3any4yeHHs NO3UYKOBOro Kanitany

Pnc.9.2. Mogenb po3paxyHKy BapTOCTi 3a5y4eHHs NO3UYKOBOro Kanitany nignpuemcrea

LliHa 3any4eHHs1 BnacHoro
kanitany (Ken)

1. Moaenb ouUiHOBaHHSA
KanitTanbHWUX aKTUBIB
(CAPM - Capital Asset
Pricing Model))

T

CAPM (Kgk) =

i+ (RM - /)B
pe: i0 6Ge3pu3nkosa CTaska Ha
PWHKY KaniTanis,

Rvw - cepemnsii  moxiaHicts
PWHKOBOTO noptdens
iHBECTULI;

(Rm = 76) = cepenrbopuHkosa
Npewmist 3a pUaw;

B - XapaKkTepuaye
cuCTEMaTUYHMIA pU3MK
BKIaZeHb Yy KOHKPETHWI aKT1B

3. PuHkoBWI MynbTUNRiKaTop
PER (price earnings ratio)
MOKa3HMK, 00epHeHN [0
BiAHOLUEHHS PUHKOBOTO KypcCy A0
4MCTOro NPUBYTKY Ha OJHY aKLjto

2. Cy6'exTnBHa OLjiHKa
lMpoueHTn 3a  [JOBrOCTPOKOBUMM
obniradiamm  abo  AENO3UTHUMY
BKMagamu nnwoc HapbaBka 3a
cneundiyHi pU3nKK, XapakTepHi ans
AaHoro nignpuemctea (ranysi)

Mopgenb npupocty
auBipeHais (FopaoHa)
T
P.=Ka = i
1—q

Le: Pa—Kxypc akuii; rpH..

D1- cyma avBigeHaiB y NporHo3Homy
nepiogi, rpH.

i - UiHa cnnayeHoro Kanitany, Yacr.of.

G — TEMN 3pOCTaHHA AWBiAeHAIB, YacT.oa.

ie= Ky =D/ Ka +9¢q

Puc. 9.4 Cnocobu BU3HaYEHHS LiiHW 3anyyeHHs BniacHoro kanitany (Ken)

Hatibinsw nowupeHe 8 YkpaiHi gukopucmaHHs nepwux 080x Memodig pPo3paxyHKy UiHU
3anyyeHHs enacHo20 kanimany (Ken)

bespnsnkoBa craBka JOXIGHOCTI M0 PHUHKY (f) xapakTepusye MiHiManbHWA piBEHb
[OXIOHOCTI, SIKy MOXe OTpumaTth iHBecTop. PekoMeHZyeTbCsi BpaxoByBaTW [OXIOHICTb 3a
[epXaBHUMM eBpoobniravismm

3HayeHHs1 3-koedpiyieHma cnid iHmepnpemysamu mak:
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—AKWO B= 1, TO PU3MK IHBECTWLIN B aHanisoBaHWA akTMB nepebyBae Ha piBHI
PUHKOBOrO, a OTXe, i npemis 3a puank Byae HabNMXEHOW [0 CepeaHbOPUHKOBOI CTaBKM
[OXiOHOCTI;

—AKWOo B > 1, TO BKNaEHHs B aKTUB BBaXaTUMyTb TakUMM, SKUM BRACTUBUI BULLMA,
HiX CepedHbOPUHKOBUI PiBEHb PU3MKOBOCTI, @ OTXe, IHBECTOpPU BUMaratUMyTb BinbLuy, HiX
cepeHbOPUHKOBY HOPMY JOXIOHOCTI;

—AKLWO B < 1, TO Lie CBIAYUTb NPO HUXYMN 3@ CEPELHBbOPUHKOBUN PUMK IHBECTULINA B
aHaniaoBaHu akTWB, K HAcnigoK, NPeMist 3a pusmK, Ha SKy CnoaiBaTUMeETbCs iHBeCTop Byade
MEHLLOH, HiX CepeJHbOPUHKOBA;

—aKwo B = 0, To Lie 03Hayae, WO PU3MK BKNaLeHb B aKTuB fopisHioBaTuMe 0; naetbes
npo 6e3pun3nKoBi iHBECTHLI.

3rigHo 3 Merogom cy6'eKTUBHOI OLHKW (/7/gpaXyHKy KOMITOHEHTIB pU3MKY) CTaBka
BaPTOCTi BIIACHOTO Kanitany BU3HAYaeTbCs SK CyMa ABOX KOMMOHEHTIB:

1) npoueHmHa cmaeka 3 MiHiManbHUM PU3UKOM, PEKOMEHOYETbCA PO3paxoByBaTy
BUXOLSA4M i3 CEpeaHbOI N0 PUHKY AOXIAHOCTI 3a Aen03UTHUMM BKIaAEHHAMM;

2) KymynamueHa Ha0baska 3a cneyucbidHi pusuKu, xapakmepHi 0n1s1 nidnpuemcmea,
MOXYTb nepeabavatica Hagbasku:

* 33 HETOYHICTb NPOrHO3YBaHHS OYiKyBaHWX rpoLOBKX NOTOKIB (1-3 %);

* 3a puavK cTpykTypu Kanitany (0—2 %);

* 33 BUCOKUI piBeHb NoToYHOI 3aboproeaHocTi (0—2 %);

* 33 PW3MK MOMMWIKOBMX PpillEHb MEHEIKMEHTY, PU3UK MOripLIEHHS CUTYaLlil
NiANPUEMCTBA Ha PUHKY hakTopiB BUpoOHULTBA Ta 30yTy npoaykuil (2—4 %);

* 3a cneuudiyHi ranysesi pusunkn (0—2 %);

* 3a IHNALIAHI pU3KKK (3a1EXKHO Bif NPOrHO3HUX TeMMIB IHAALI).

MeToaunyHi nigxoaun oo ouiHIOBaHHA ManHa

Tabnuus 9.1 Knacudikauis winen ouiHku 6i3Hecy 3i CTOPOHU pi3HUX Cy6'eKTiB

Cy6'ekT OLiHKN MeTa oLiHKu

MignpueMcTBO K 3abesneyeHHs EKOHOMIYHOI He3neku

topuamnyHa ocoba Po3pobka nnaHy po3BuTKy nignpueMcTsa
Bunyck akuin

OuiHka eeKTUBHOCTI MEHEMXMEHTY

BnacHuk Bwnbip BapiaHTy po3nopsmKeHHs BNACHICTIO

CknapaHHs 0b'egHyBanbHNX | po3ginosux 6anaHcis Npy pecTpykTypuaaii

O6rpyHTYBaHHS LiHK KyniBni-npogaxy nignpuemctaa abo 1oro 4acTok

BcTaHOBNEHHs po3Mipy BUTOPry npu BNOPSAKOBaHIN NikeigaLii nignpuemcTea
KpeauTHi yctaHoBK Mepesipka (hiHAHCOBOI Ai€30aTHOCTI No3nyasbHMKa

Bu3HaueHHs po3mipy Nno3nykK, L0 BUAAETLCS Nif 3acTaBy
CTpaxoBi komnaHii BcTaHoBREHHS po3Mipy CTPaxoBOro BHECKY

Bu3HayeHHs cymn CTpaxoBux BunnaTt
IHBECTOPY [NepeBipka eKOHOMIYHOT AOLNIbHOCTI IHBECTULIMHUX BKNALEHb
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Bn3HayeHHs MakcumansHO NpunyCcTUMOI LiiHW NOKYMKK NiANPUEMCTBA 3 METOK
BKITKOYEHHS 10T0 B iIHBECTULAHUIA NPOEKT

[lepxaBHi opraHu MigroToBka nignpuemcTBa 40 NpuBaTW3auii (po3pobka it peanisavis Komnnekcy

3axogis)

BcTaHOBNEHHS BUTOPTY Bin| NpUMYCOBOI NikBinaLji Yepes npoLenypy

BaHkpyTCTBa

OuiHka ans cynoBwx Linen

OnopgaTkoByBaHHS NignpyeMcTBa (Mpy BU3HAYEHHI ONOAATKOBYBaHOI 6a3m
HeobXigHO NpoBecTM 06'eKTUBHY OLLIHKY NigNPUEMCTBA)

Tabnuus 9.2 MeTtoam ouiHIOBaHHA BapTOCTi MalHa

MeToan4Hi nigxoamn Ao ouiHIOBaHHSA

MeToau ouiHIOBaHHS

ButpatHuit (maHoBUK) nigxiA

MeToa npsiMoro BiATBOPEHHS

MeTopq 3aMmiLLeHHS

HoxiaHun nigxip

YcepeaHeHun (LUBENLAPCLKMIA) METOL

[psima kanimanizayis doxo0y

LuckoHmyesaHHs epowoso2o nomoky (DCF)

LluckoHmysaHHs1 eKOHOMIi4HOI dodaHoi
gapmocmi (EVA)

PuHkoBuM (nopiBHANBLHUM) NigXiA

3icTaBneHHs MynbTURnikaTopis

[MopiBHAHHS Npogaxy (TpaHCcakLin)

ButpatHuit (MaHoBUKM) nigxiA

17/4xi4 40 OLIHKH Ha OCHOBI BUTPAT € HaUOINb L MPHAHATHUM.
Npw OLiHLI AepxaBHMX 0B'EKTIB;

npy Po3paxyHKy BapTOCTi

MaiiHa, O MpU3Ha4YeHO [N  CchewianbHoro

BUKOPUCTaHHS (0e3 ofepxaHHa A0Xoay) - Lie KoMK, NiKapHi, NOLITH, KyNbTYpHi

CTIOPYMKEHHS, BOK3anM 1 T.0.;

NP1 NepeoLliHLi OCHOBHWX (hoHAIB ANt ByxranTepcbkoro 0bniky;
NpW OUiHLi 3 METOK OMOAATKOBYBAHHA W CTPaxyBaHHSA Mpu CyZOBOMY po3gini

ManHa;

NpW po3npogaxi MaHa Ha BigKpUTKX TOprax.

BasyeTbcsi Ha :

1.MOKa3HMKax nepBiCHOI BapTOCTi aKTUBIB,
2.CTYNeHs ix 3Hocy

3 iHgekcaujl
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Tabnuus 9.3 OCHOBHi MeToau BUTpaTHOro niaxoay

MeTop npAMoro BigTBOPEHHS MeToa 3aMilLeHHS
lMonsdrae y BW3HAYeHHi BapTOCTi BIATBOPeHHs 3 | [lonsarae y BWU3HAYeHHI BapTOCTi 3aMileHHs 3
noganbLlinm BUPaXyBaHHAM cymun 3HOCY | nodanbLinm BUPaXyBaHHAM cymun 3HOCY
(3HeLiHeHHs); (3HeLiHeHHs).
BigHosHa BapricTe — Le BapTicTb BIATBOPEHHS | 3iiiCHIOETbCA OLIHIOBAHHS BapTOCTI  3aMiLLeHHs
00eKTa OiHIOBaHHS Ha AATY OYiHOBAHAS, TOBTO | of'ekta  oujHioBaHHA OB'ekTOM 3 ModiGHUMK
NOTOYHa BapTICTb BUTpAT Ha CTBOPEHHA napameTpamu.
(NpnabaHHs) B cyyacHMX ymoBax HOBOrO 06'ekTa,
SKMA € iOEeHTMYHMM  OD'eKTYy  OLjiHIOBaHHS.
Bu3HaYaeTbC  MHOXEHHSM  MEpBICHOI  BapTOCTI
aKTMBIB Ha KoedillieHT iHaekcaLji, BCTaHOBNEHMN
[epxkomcTaTom
FAK npaBurno, UMM METOOOM OUiHIOTb BapTICTb
OCHOBHMX 3aC0biB.

lTepBicHa BapTicTb akTuBIB — Lie BapTiCTb OKpeMux 0B'eKTiB aKTMBIB, 3@ SKOK BOHM
Bynu 3apaxoBaHi Ha BanaHc nignpremcTaa.

ButpaTi Ha BIOTBOPEHHS (3aMilLEHHS)) MOBMHHI BU3HAYaTUCA Ha AaTy OLHIOBAHHS 3
ypaxyBaHHAM PUHKOBUX LjiH.

PearibHa BapticTe MarepianibHnX 1a HeMarepiasibH1X aKTUBIB BH3HAYaETbCA IX
34/TNIWKOBOK BapTICTHO.

JannwkoBa BapricTb 3amilyeHHs (BITBOPEHHs)) — Le BapTiCTb 3aMilleHHs
(BioTBOPEHHS) 06'€KTa OLiHIOBAHHS 3@ BUpaXyBaHHAM NPOIHAEKCOBAHOI CyM 3HOCY.
Baprictb nignpuemcrsa 3a MavHosum migxogom (Bl1B) nosHavyaeTbCs 9K MaiHOBa
BapTiCTb BIIACHOrO Kanitany.

BllB = peanbHa BapTicTb aKTUBIB - PUHKOBA LiHa 30608 A3aHb (9.1)

[lo nepeBar nigxogy MOXHa BIOHECTM Te, WO BIH FPYHTYETLCA Ha OLHLI HasBHWX
aKTuBiB, TOOTO Mae 06'EKTUBHY OCHOBY.

Heponikamn MOxHa BBaxaTtu Te, WO JaHWA MigXig CTaTUYHWiA, TOOTO He BpaxoBye
nepcnekTuB po3suTKy BisHecy, a Takox He Gepe 4O yBark OCHOBHi (DIHAHCOBO - EKOHOMIYH
NOKa3HUKN AiSNbHOCTI OLHIOBAHOrO NiANpUeEMCTBA.

PurikoBun (MopiBHAIbHUA) Nigxig

lTopiBHAMBHMA MGX[4G 3aCHOBAHWUA HA MPUHLMNI 3aMilLEHHS - MOKYMNelUb He KynuTb
0B'eKT HEpyXOMOCTi, SKWO WOro BapTiCTb MEepeBuLLye BUTPATW Ha NpuAbaHHA Ha PUHKY
CXOXoro ob'ekTa, L0 BOMOLIE TAKOK X KOPUCHICTIO. OUiHKa BaprocTi ob'€kTa OUYIHKM i3
3aCTOCYBaHHAM METOZiB MOPIBHANBLHOMO NigXody NPOBOAUTLCS — WIISIXOM  [TOPIBHSHHS
(3icTaBrieHHs]) 0O'€kTa OUIHKM 3 aHaroriyHumMu 06 ekTamy, Y BIOHOLEHHI SKMX €
iHdhopMaList PO LiHK yrog 3 HAMMK, abo i3 LiHamMK paHille yknageHux yrog 3 06'ekTOM OLjiHKM.
[poTe CKNagHICTb BXMBAHHS AAHOrO Nigxody nonsrae B TPYAOMICTKOCTI MoLyKy 0B'ekTy-
aHanora " HeoBXigHOCTI BHECEHHSI KOPeKTyBaHb i BMMpaBrieHb Y MPOUECi OLiHKM Mix
OLiHIOBaHUM 0B'€KTOM i 06'EKTOM aHarorom.
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[Tigxig mae 4Ba OCHOBHUX METO4MH.
METOZ rany3eBux KoeqiLieHTiB
METOA KOMnaHii-aHanora

Merog ranysesux koeghiyieHTiB. 1|06 OLiHATW MiZNPUEMCTBO NO LbOMY METOAY,
BapTO BMBYMUTM rany3b, 40 SIKOI BOHO HanexuTb. 3a pybeem iCHyKTb JOCMiHMLbEKI AaHi no
rany3sesux KoeqillieHTax, SKUMU KOPUCTYOTLCA AN OLiHKK nignpuemcTB. OAHaK nignpuemcTea
rpynyloTbCa W PIBHAOTLCA HE TifbkM MO ranysesin o3Haui. OuiHoBaHe MignpueMCTBO
MOPIBHIOETLCA 3 IHLLMMI TAKOX MO BUAax NpOoAyKLii, LLO BUNYCKAETLCA, MO Mipi AnBepcudikavil
BMPOOHMLTBA, NO PO3Mipax cammx NiZNPUEMCTB i MO IX XKUTTEBOMY LIMKITY.

Meton rany3eBux KoediuieHTiB abo MeTop rany3eBux CRiBBiOHOLWEHb
3aCHOBaHUWA Ha BMKOPUCTaHHi CMiBBiAHOWEHb, WO PEKOMEHAYKHTLCA, MK LiHOM i
neBHUMU (piHaHCOBUMM NapameTpamm (MynbTURRIKaTOP)

BlMw=M,-M, (9.2)
ae Bl — BapTicTb MignpuemMcTBa, po3paxoBaHa Ha OCHOBI 3iCTaBMNEHHS MyNbTUNNIKATOPIB;
Mo — 3HAYEHHS NOKa3HWMKa, WO 3iCTaBNAETLCS (YnCTa BUpYYKa, npubyTok, EBIT, CF Towo)
Ha OL{iHIOBAHOMY MiANPUEMCTBI;
M — MynbTMRNiKaTOp (PO3Pax0oBYETHCS 3 BUKOPUCTAHHAM AaHMX NignpUeMCTB-aHanoriB).

[‘anysesi KoedilieHT po3paxoBaHi Ha OCHOBI TPUBANMX CTATUCTUYHUX CMIOCTEPEXEHD
cneyiansHAMKU - JOCTIAHAUBKUMM  THCTUTYTaMK 3@ LIHOK npogdaxy nignpuemctea i MOro
HaNBaXIMBILLMMK  BUPOBHINYO-(hiHAHCOBUMM  XapakTepuctTukamu. Came npaBuno MeToay
rany3esux KoeqillieHTiB CKNafaeTbCA B NPUNYLLEHHI NPO Te, 4O MOTEHYINHUA MOKYMeLb
HiKO/N He 3annarutb 3a NiGIPHEMCTBO Oiflblie, HiX YOTUPHUPA30Ba BESINYHHA HOro
npubyTKy [0 onogarkoByBaHHA. 4acTo Leil MeTod € JONOMiKHAM B OUuiHUi BisHecy
[,03BOINSAE OLIHWTK BIPOriAHICTb PesynbTaTiB, OTPUMAaHWX NP 3aCTOCYBaHHI IHLWXX METOAB.

Metog ranyseBux koedqilieHTIB MOKM He OfepxaB [OCTATHbOMO MOLUMPEHHS Y
BITYM3HSIHIN NpaKTULLi Y 3B'A3KY 3 BIACYTHICTIO HeOOXIgHOT iHGhopmaLlii, Wo BUMarae TpuBanoro
nepiogdy CroCTEPEXEHHS.

Merog KomnaHii-aHasora [O3BONSE BM3HAYMTM BapTiCTb 6araTbOX  aKTUBIB
nignpuemcTea.

CyTb faHOro MeTofy 3BOANTLCS [0 TOrO, Lo BaPTICTh OLIHIOBAHOI KOMMAAHII sB/ISIE
COOOK CKOPEKTOBAHY MPOJaxHy UIHY aHanoriyHoro nignpnemcrsa. ianpuemcrao-
aHanor noBy1HHe 3a0BOJbHATY BUMOraM NOPIBHSHHOCTI - HanexaTu Tin e ranysi, He 3aHaaTo
BiAPI3HATMCS pO3MIpOM, hopma BOMOAIHHA Mae ByTU aHanoriyHow. KopekTyBaHHS PUHKOBOI
LiHY 3MOZENbOBAHOro NigNpUEMCTBa-aHanora NpoBOAATL MO HaNBINbLL BaXIMUBKX NO3ULLiSIX:
[iata npogaxy, TMn mignpuemMcTea, BUA rasnysi, npasosa hopma BOMOAIHHSA, NPOAaHa YacTka
aKuin, pata 3acHyBaHHs, AaTa npuadaHHA OCTaHHIM  BIACHWMKOM, KiMbKICTb 3alHATHX,
cymapHuii 06'eM Npoaaxis, Nowa BUPOBHUYMX NPUMILLEHD i T.A.

Loxigumi nigxig

BapTicTb 06'ekTa OLiHIOBaHHS! BU3HAYAETLCA SIK MOTOYHA BAPTICTb OYikyBaHMX AOXOAIB
Bifj HaEEKTMBHILLOIO BUKOPUCTaHHS 06'€KTa OLjiHIOBAHHS.

OcHogHi Memodu AoxiOH020 niOXody:

— npsaMa kanitanisadis 4oxoay;

— HenpsiMa kanitanisayis 4OX0AY (AMCKOHTYBAHHSA rPOLLOBOrO MOTOKY);

— [MCKOHTYBaHHSA EVA.
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Henpsma kanitanisauis goxoay
(GUCKOHTYBaHHS IPOLIOBOIo noToky - merogqom DCF)

[pYHTYETbCS Ha KOHUenUii TenepilwHboi BapToCTi ManbytHeoro Cashflow, skuit moxe
reHepysaTtn 00'eKT OL{iHIOBAHHS B PO3pi3i OKpEMMX NepiogiB.

Po3paxyHok BapTocTi niganpuemctBa (HeTto) metogom DCF:

FCF ZEII

Bllper = Xiaa oy oo T HA - TIK, (9.3)
ne BIlpqp — BapTICTb NigNPUEMCTBA Ha AaTy OLiHIOBaHHS, BU3Ha4YeHoro 3a metogom DCF;

FCF, — cymapHa Befn4uHa onepadinHoro Ta iHectuuinHoro Cash-flow y nepiogi t;
( Free Cash-flow -BinbHWI rpoLwoBui NOTIK A0 3any4eHHs (hiHAHCOBKX PECYPCIB 330BHi);

3Bl - 3anuwkoBa BapTiCTb NigNPUEMCTBA B Nepiodi n (BapTiCTb peBepcii);

HA — HaanuLLKOBI aKTUBY;

i — KoedpiLlieHT, Sknin XapakTepuaye cTasky AnckoHTyBaHHs (i =WACCs/100).

MK - 30608B'A3aHb nignpremcTsa (Mo3MYKOBUIA KaniTan).

Free Cash-flow xapaktepusye 3patHicTb nignpuemctBa 3abesneuntn onepainHy
QiANbHICTb Ta NAaHOBI IHBECTULLT 3@ paxyHOK BHYTPILLHIX (iHAHCOBMX DKepen (He3anexHo Bif
30BHILUHBOrO (PiHAHCYBaHHS).

Baprictb peBepcii’ — BapricTe 00'c€KkTa OUIHIOBAHHS, 5Ka IPOrHO3YETLCA HA
nepiog, 1o Hactae 3a fporHo3HUM. |0eTbCA NPO PO3pPaxyHOK BEMUYMHW YACTOrO rPOLLOBOMO
NOTOKY, SIKUA MOXXHa OTpUMaTV B pe3ynbTaTi NikBigauil 06'ekta oLjiHKK.

3annwkoBa BapTicTe MgApPUEMCTBA (3aranbHa PUHKOBA BapTICTb OTO KOpnopaTue-

Hux npas = KA) 3a mogennto F'opoHa po3paxoByeThbCs:
3BI = —— =2, 9.4)
i—eqj}
L€ Q- TeMnu 3pocTaHHa npubyTKy (auBigeHaiB);

NOPAT -npubyToKk nepea CRMaTtow MPOLEHTIB Ta Micna oOnoaaTKyBaHHA Y
nocTnporHo3Homy nepiogi. Cnig BpaxoByBaTi, WO Yy 0820CMPOKOBOMY nepio0i NOKa3HUKU
FCF mawomb meHOeHuito Habnuxysamucss 00 nokasHuka NOPAT. B ocmaHHbOMY
npoeaHosHoMy nepiodi 3HayeHHs FCF ma NOP AT nosHicmio 36ieatombCsi.

BpaxoBytoumn, WO NOYMHAKYM 3 [ECATOr0 POKY TEMNM MPUPOCTY MiAnNpUEMCTBA €
MiHiMarnbHUMK | CTaBKa AWUCKOHTY HabMMKEHO AOPIBHIOE peHTabenbHOCTI aKTUBIB 3a/mLKoBa
BapTicTb NMIGIAPHEMCTBA PO3Pax08yeMmbCs:

FCFry4 . NOPATy.,
WACC, (1+WACC,)T  WACE,-(1+wdacc,) T (9:9)
Hagnnwrkosi aktvByn — akTVBY NiONPUEMCTBA, SKi B JaHUN Yac He BUKOPUCTOBYHOTLCS
HAM [Ang OTPUMMaHHS (DiHAHCOBOrO pesynbTaTy Ta BUKOPUCTAHHS SKUX Ha  JaHOMY
NiANPUEMCTBI Y 3a3HayYeHUi cnocib € gisnyHO HEMOXIMBUM ab0 EKOHOMIYHO HEE(EKTUBHUM.

abo 3IBIlpcp =

OviHroBarHHs1 BapTocTi Ha OCHOBI ANCKOHTYBaHHA EVA
(exoHOMi4YHOT AOAAHOI BapTOCTi).

Memod EVA nonsiecae 8 OuiHt8aHHi 8apmocmi, ska cmeopeHa noHad OYiKysaHHs
kanimanodasyie. EVA xapakTepusdye 3miOHICTb nignpuemcTBa reHepyBaTh OOAATKOBY
BapTiCTb. OCHOBHI (hakTopy BNNMBY Ha BapTiCTb 06'ekTa OLHIOBAHHS 32 METOAOM EKOHOMIYHOT

74



[0[aHol BapTOCTi: CTPYKTYpa Kanitany, BapTiCTb 3any4YeHHs Pi3HUX BUAIB KaniTany, (iHaHCOBI
pesynbTaTil, BENMYMHA iHBECTUL (B OCHOBHI Ta 0BOPOTHI akTUBHK).
1

Eva®

. . EHOHOMIUHE J0odaHa BapTIiCT
MNprbyToK NigNpYEMCTEA NICNA ONOLATHYBAHHA ( A04 P )

Ta 00 CnaaTH I'IpﬂLl,EHTiEI- 33 MNOFMEaIMM

BapTicTe
Kanirany
nianpHeEMCTES

Eva® = NpubyToK MicnA oNogaTHYBaHHA
Ta cnaaTH NpougeHTIB — BapTICTh KaniTany

EVA:= NOPAT; - (WACGC: 1K) (9.7)
abo
EVA:= (Rit— WACCs) 1K:, (9.8)
Baprictb nignpunemcrsa 3a MeTo4om gUCKOHTYBaHHS EVA:

EVA;

Bllgyy = IKp + 2fei———————

+3Blgys + HA—TIK, (9.6

NOPATy..,~(WACC, IKr)

BBHEV:‘! = WACCe-(1 -!-TFV.AECC;}T

Oe - IKO - no4aTkoBa BeSMYMHa iIHBECTOBAHOIO Kanitasny
Rit — peHTabenbHicTb iHBecToBaHoro kanitany (NOPAT/ IKy).

Merog npsimoi kanitanizayii goxogis

3a Herro nigxoqy (equity-approach)BapTicTb NNPUEMCTBA BU3HAYAETLCS iNIEHHAM
[0XOAiB Ha CTaBKy Kanitanisadii. Y pasi cTabinbHWX JOXO4iB 4151 OLiHIOBAHHS PEKOMEHYEThCS
BMKOPWCTOBYBATU (DOPMYNY Tak 3BaHOI LOBIYHOI PEHTMU:
I
BIl, = —, (9.8)
Iﬁ"ﬂ.h}..

ae Bl - BapTicTb nignpuemMcTaa 3a MeTO4OM KaniTanisadii 4oxoay;
[T - oyikyBaHi 4OX0AM MiANPUEMCTBA, SKi NigNsAralTb Kanitanisayil (HanbinbLw
BMNpaBAaHMM € BUKOPUCTAHHA NOKa3HMKA YNCTOro NpubyTKy);
Ks.« — CTaBKa kanitanisawii (4OpiBHIOE CTaBLi BApTOCTi BNACHOro Kanitany).
3a bpyrro-nigxoqy BapTicTh MAMAPHEMCTBA BU3HAYAETLCA BUXOAUM 3 NpUBYTKY
nignpuemcTea nicns  onogaTkyBaHHA Ta f[o cnnatu npoueHtis (NOPAT) abo FCF,
CepeaHbO3BaXEHOI BAPTOCTI Kanitasy Ta CyMu NO3MYKOBOrO KarniTany:

BI'I.F% — TK. (9.9)

Y pa3i KOPEKTHOro 34iCHEHHS BCiX PO3paXxyHKiB pesynbTaTi OLiHOK 3a OpyTro Ta HeTTO
nigxogamu matoTb 3biraTucs.
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Tema 10: ExoHomiKko-1ripaBoBi acriekTv baHkpyTCTBa Ta JIIKBIAayii mignpuemMcTs

MeTa pobOTH:  3aCBOEHHS, 3aKpinneHHs, NOrnMbneHHs Ta cucTeMaTu3alis 3HaHb Mpo
(hiHaHCYyBaHHA caHauii MignpuemcTs

MnaH BUBYEHHA TeMU

[obpoBinbHe Ta CyaoBe BPeryroBaHHs rocnoaapCcbkux Cropis.
HeobxigHicTb, yHKLT Ta 3aBAAHHS IHCTUTYTY BaHKPYTCTBA NiANPUEMCTB.
[opsLoK OronoLweHHs NignprMeMcTBa BaHKpyToM.

NikBigauinHi npouenypw.

®diHaHcoBa caHauis.

Mwuposa yroza.

[MpuxoBaHe, iKTUBHE Ta 3yMUCHE HAHKPYTCTBO.

[Mopatkosi acnekTy GaHkpyTCTBA i NiKBiAALT NigNPUEMCTB.

NG wWN =

MeToanuHi pekomeHpawii

B nignpuemcTBax, WO MalTb BWUCOKWA piBeHb AeBITOPCbKOI 3aboproBaHOCTi, He
OMSla4yeHol B CTPOK, NPOBOAATL pedhiHaHCyBaHHA 3aBOProBaHOCTi LWSXOM 34INCHEHHS pagy
npouedyp no T1i NpUMYycOBOMY CTArHeHHi abo 3 no3osom B cyd. [losoB [0 cyay
HanpaBnseTbCA TiNbKA 32 YMOBM [OTPUMAHHS BCTAHOBIIEHOrO MOPSAKY [[OCYA0BOMO
BPErynioBaHHA CrnopiB. Y NpeTeHsil 3a3HayaloTbCA: PEKBI3UTW 3asiBHWMKA MPeTeHsii Ta
NiANPUEMCTB, Ha agpecy SKUX HanpaBnsaeTbCA NPETEHsis; fgata Ta HOMeP MNpeTeHail;
0BCTaBMHM, AOKa3W NPETEH3ii; BUMOMM 3asiBHUKA; CyMa NPETEH3il; nepenik AOKYMEHTIB, L0
[0aTbCs 40 NPETEHS3Il.

Micns ogepaHHs NPETEH3ii KOHTPareHTOM MOXYTb BYTI YOTUPK BapiaHTK 4il:

O4epXyBay NpeTeHsii He AaB BiANoBIAi;

3asIBHUK OAepKaB BiAnoBiab Ae NOBHICTIO abo YaCTKOBO NMPETEHSI0 BiAXMNEHO;
NpeTeHsis npu3HaHa MOBHICTIO abo YacTKOBO ane He MOBIAOMISETLCS MPO
nepepaxyBaHHs BU3HAHOI CyMU;

NPETEH3it0 BM3HAHO i 3ab0proBaHiCTb NoraLleHo.

B nepwwux OBOX AisiX 3asSBHWK 3MYLIEHUA 3BEPTATUCA B Cy[ i3 3asiBOK NPO CTArHEHHS
3aboproBaHoCTi. FKWO NpeTeH3is npu3HaHa, ane KOWTU KPEAWUTOPY He MOCTYMWUMK, 3asiBHUK
npeTeHsii yepes 20 OHIB Big OdepXaHHS BIiAMOBiAI Mae npaBo 3BepHYTUCH 4O OaHKy 3
PO3MOPSMKEHHAM NP0 CrMCaHHS BWU3HAHOI BOPXHMKOM CymU. AKWO BIACYTHI KOWTU B
BOpKHUKa, KpeauTop Micns 3aKiHYEHHS MICYHOrO CTPOKY 3BEPTAEThCS B CYA.

FAKWO npeTeHsito 3anuileHo 6e3 BigMoBiAi YM BiAXMNEHO MOBHICTIO abo 4acTKOBO,
3asIBHUK 3BEPTAETbCS 3 MO30BOM NS BPEryroBaHHA crnopis B cygosomy nopsaky. Cya
NopyLLYe CrpaBu 3a NO30BHUMM 3asiBaMu NILNPUEMCTB Ta OpraHisali, Y1i npasa Ta iHTepecu
MOPYLLEHO, a TaKOX AePXXaBHUX Ta iHLWMX OpraHis, L0 3BEPHYNMCS L0 Cyady 3ri4HO NPUNHATOMO
3akoHoaaBcTBa YkpaiHu. o308 3abe3neyyeTbes: HadaHHAM apKylly Ha MaiHO; 3abG0pOHOH
BiAMoBigaYeBi BYMHMTW NEBHI Aii; 3a00POHOK HWMM 0cobam BUMHWTK A, WO CTOCYHTbCS
npeameTy Cropy; 3YMUHEHHSI CTATHEHHS Ha MiACTaBi BUKOHABYOrO AOKyMeHTa abo iHLWOro
[OKyMeHTa abo iHLLOro JOKYMEHTa, 3a SKUM CTArHEHHS 34IMCHIOETLCA Y Be3CnipHOMY NOPSAKY.
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Cnip BupiwyeTbCa CyaooM NpoTArom Asox Micsauis. Cya npuiiMae pilleHHs: 3a40BOSMbHUTY
no3os abo BiAMOBWTK B NO30BI MOBHICTI0 ab0 YaCTKOBO. AKLO KPeAMTOp NPOTSroM Micaus He
OTpUMaB 3abOproBaHiCTb, ane He paHile TpPbOX MicAUiB MiCNs BCTAHOBMEHOMO CTPOKY
noralleHHs, BiH Mae MpaBO 3BEPHYTUCA 4O Cydy i3 3asBOK NPO MOPYLIEHHS Crpasu Mpo
BaHKpYTCTBO HECTIPOMOXHOIO HOPXHMKA.

3aKOHOAABCTBO NPO BaHKPYTCTBO Mae BMKOHYBaTW TPW OCHOBHI (hYHKUil: 3anobiraty
Hee(heKTUBHOMY BMKOPWUCTAHHIO akTWBIB MiANpUEMCTBa; peabinitysaTtu nignpuemcraa, T06TO
NPOBECTU  PECTPYKTYpU3aLito, CaHauito; ChpUATM MOBHOMY  33[0BOJSIEHHIO  MPETEH3IN
KpeamTopiB.

[onoBHe y NpoBedeHHI CnpaBu Mpo OaHKPYTCTBO MiANPUMEMCTBA — SKOMOra MOBHiLIE
3a10BOSIEHHS BUMOT KpeauTopis, Ski nped’'sBneHi o bopxHuka. Cyn Moxe 3acTocoByBaTw
[0 BopxHMKa Taki TMNM npoueayp: NiKBigaUiiHi; peopraHidalliiHi; caHauiiHi. BaHKkpyTCTBO
nignpuemcTBa — L€ BW3HAHA CyAOM HECTPOMOXHICTb  BOpPXHMKA BiAHOBMTM  CBOKO
NIaToCNPOMOXHICTb  Ta  3aOBOSIbHUTWM  BM3HAHI CyAOM  BKUMOTW  KPeauTopiB  4epes
3acTocyBaHHS nikBigauinHol npouedypu. Cnpaea npo 6aHKPyTCTBO MOPYLIYETHCSH SKLIO
BMSIBNEHO: HENNaTOCMNPOMOXHICTL NignpueMcTaa abo 3arpo3y HEMnaTtocnpoOMOXHOCTI; B pasi
nepeBuLLEHHS 3ab0OpProBaHOCTi Ha MOro MOTOMHWMX akTuBax. [1OCMIQOBHICTb MPOBEAEHHS
cnpaeu Npo 6aHKPYTCTBO PO3KPUBAETHCSA Yepe3 Taki Ail: NMOAaHHS 3asBK MPO NOPYLIEHHS
cnpaeu npo GaHKPYTCTBO BOpPXHMKA; yxBana npo NOPYLEHHS NPOBAPKEHHS Y cnpasi npo
BaHKpyTCTBO; NiAroTOBYE 3acifaHHs Cydy; nonepefHe 3acidaHHa cydy; npoBedeHHs 36opis
KpeauTopiB; YTBOPEHHS KOMITETY KpeauTopiB; 3BEPHEHHS 4O Cydy 3 KIOMOTaHHAM (Mpo
BIOKPUTTS Npoueaypu caHauil, yKnagaHHs MUMPOBOI Yroaw, BU3HAHHS BOpxHWMKa BaHKpyTOM,
BIOKPUTTS NikBigaUiMHOI npouenypu); NiACYMKOBE 3acifaHHd Ccydy, Oe BMpiWyTbCH Taki
NUTaHHS: MPUIUMAETLCA: yXBana Npo NPOBEAEHHS caHaLlii bopxHMKa; yXBana npo YKnagaHHs
MWUPOBOI YroAuW; NOCTaHOBa MPO BU3HAHHA OOpXHWKA GaHKPYTOM i BIOKPUTTS MikBigauinHOI
npouenypu.

Cya MOXe NpUAHATY piLLeHHs NPO niksigaLio nignpreMcTea B pasi:

BM3HAHHS HELINCHUMW YCTAHOBYMX LOKYMEHTIB;

30ICHEHHS HUM  LiANbHOCTI, WO CyNepeyuTb YCTaHOBYAM  [JOKYMEHTaM |
3aKOHOAABCTBY;

HECBOEYaCHOro MOBIZOMIIEHHS MIAMNPUEMCTBOM NPO 3MiHY MOrO Ha3BMW, OpraHiaLinHo-
nNpaBoBi (POPMY BACHOCTI Ta MICLLe 3HAXOKEHHS;

HenogaHHs NPOTArOM POKYy OO OpraHiB AepKaBHOI NMOAATKOBOI CRyxOW noaaTkoBux
[eKknapauin, AoOKyMeHTIB ByxranTepCbKol 3BITHOCTI 3ri4HO i3 3aKOHOAABCTBOM,;
BM3HaHHS NignpuemMcTea BaHKpyToM.

NikBigauis nianpuemcTea 3A4IMCHIOETLCS 3MAHO BU3HAYEHUX CydOM eTanis. BiTumsHsiHe
3aKOHOAABCTBO Npo BaHKPyTCTBO Cripusie peabiniTavii nignpueMCTs, O MatoTb NEBHI pe3epBy
ANs YCMiLUHOI (PiHAHCOBO-roCNoAapCbKOI AisnNbHOCTI B ManbyTHbOMY. 3rigHO 3akOHO4ABCTBA
yxBany npo 34iNCHEHHS caHalil bopxHMKa NpuiMae Cyf 3a KonoTaHHAM KpeauTopis. Take
PilLEHHS MOXe OyTW, AKWO €. BM3HAHa CaHaliHa CMPOMOXHICTb OOpXHWKa (CaHauiHa
KOHLeNList); peanbHa MOXMMBICTb BMKOHATW MNiaH caHaujl, BiZHOBMTW MNaTOCMPOMOXHICTb
nignpuemcTaa-bopXxHMKa Ta MOro ycnilwHy BMPOBHUYO-TOCNOLAPCHKY AiANbHICTL; HAsBHICTb
caHaTopa, KA Mae LOCTaTHbO (PIHAHCOBKX PEecypciB AJ1 3OIMCHEHHS CaHaLiHMX 3axX0fiB.
Cyn, yxBamowumn pilleHHs NPOo CaHauito, NMpU3HaYae Kepyruyoro CaHauiero, SKMA 3LINCHI0E
NnaH caHauii nignpuemcTBa-6opkHuka. MnaH caHauii mMae 6yTv nigTpuMaHnin Binbw sk

77



MNOMOBKHOKO KpeauTopiB. B xodi nopyweHHs cnpaeu Npo 6aHKpyTCTBO MOXe ByTu npuinHsaTa
MUpPOBa yroga — npouegypa OOCATHEHHS AOMOBIIEHOCTI MiX OOPXKHMKOM Ta Kpeautopamu
LOAO NPOSIOHraLii CTPOKIB CNATW HaNEXHUX KpeguTopam nnartexis abo Lo[0 3MEHLEHHS
cymu bopris. MupoBsa yroga moxe 6yTu yknageHa Ha Byab-skoMy eTani NpoBaKeHHs crpaBu
npo GaHKPYTCTBO.

Hepigko nianpuemcTsa, ki hakTMYHO € (DIHAHCOBO HECMIPOMOXHUMU, MPUXOBYIOTH LiE.

MpuxoBaHe OaHKPYTCTBO: HAaBMUCHE MNPWUXOBAHHA  (HAKTy  CTIMKOI  (DiHAHCOBOI
HECNpPOMOXHOCTI Yepe3 MOAaHHS HEOOCTOBIPHUX AaHWX, SKWO Le 3aBfano matepianbHuX
30MTKIB KpeauTopaMm, KapaeTbCs CTPOKOM [0 ABOX POKiB abo wTpadHumMu caHkuismm go 300
MiHiManbHWX pO3MIpiB 3apnnatu 3 no3baBneHHsM npaBa 34INCHIOBATU MEBHY AiSMbHICTb
NPOTATOM IMATU POKIB.

YmucHe 6aHKpyTCTBO — Lie CBiAOME JOBEAEHHS Cy6’ekTa NignpUEMHULEKOI OisnbHOCTI 40
CTiKOI (piHAHCOBOI HEMNATOCMPOMOXHOCTI, SIka BWMHWKAE BHACMIZOK TOrO, L0 BracHWK abo
nocagosa ocoba nignpuemcTBa 3 KOPUCIMBUX MipKyBaHb BAAETLCA 40 NPOTUNPaBHUX i abo
He BWKOHYE YU HEHANEeXHO BUKOHYe CBOI Cnyx0OoBi 0060B’A3kW, 3aB4aluM ICTOTHOI LLKOAM
AepxaBHUM abo rpOMaACbKUM iHTEPECAM UM 3aKOHHUM NpaBaM BIIACHWKIB | KpeauMTOopiB.

[Mpn 34iMCHEHHI pecTpyKTypu3alii, (iHaHCOBOI CaHauii 3HaYHWW iHTEpeC CTaHOBNATb
noaaTkoBi acnekT GaHkpyTcTBa W NikBidauil opuanyHnx ocib. Lli nutaHHa po3rnsgarTbes:
ANS KpeauTopis nignpuemctsa-baHkpyTa, Ans nignpueMcTsa, ke niksigyeTbes, AN BraCHWKIB
KopnopaTu1BHKX NpaB NigNpUEMCTBA, sike NiKBigyeTbCS.

Tema 12 Merogn, dpopmu | creyianbHi nporpamu [eP)aBHoI @iHaHCOBOI
MGTPHUMKH CaHayii nignpmemMcTs

MeTa pob0TH:  3aCBOEHHS, 3aKpinneHHs, NornubneHHs Ta cucTeMatu3auis 3HaHb Mpo
(piHaHCYyBaHHA caHawii MignpuemcTs

MnaH BUBYEHHSA TeMu

1. MeToaw, hopmu Ta npumomu oiHaHCoBOI caHaujl.
2. CnevuianbHi nporpamm aepxasHol (hiHAHCOBOI MIATPUMKM CaHaLlii NignpueMcTB.

MeTtoauyHi pekomeHaawii

3rigHo i3 3akoHom YkpaiHu “IMpo nignpuemcTBa” y pasi 36MTKOBOI AiSNbHOCTI Cy6’ekTiB
rocnofapioBaHHs [epxaBsa, SKLO BOHA BU3HAE 1X MPOAYKL0 CYCninbHO HeobXigHOW, MOoXe
HagasaTh M goTauil Y iHwi ninbrn. CaHauinHa cTpaTeria nignpuemcTBa i3 BHYTPILLHIX Ta
30BHILWHIX pkepen. OBOB'A3KOBOK YMOBOK OfEPXaHHS [EepXaBHOI NIATPUMKM € MOBHE
BMKOPWUCTaHHA HasiBHWX [eLeHTpani3oBaHux mxepen. LleHTpanisoBaHa iHaHcoBa caHaujiiHa
NIATPUMKA MOXe 34INCHIOBATMUCD 3a:
NPAMUM (DiHAHCYBaHHSAM;
HenpsMUMUK (PopMamMy AepKaBHOTO BNNWBY.
[epxaBHa nigTpuMka Moxe OyTU y BUMNAAI AepKaBHUX NO3WK, B T.4. HA iIHHOBALNHWIA
PO3BMTOK, cybeumaii, npuabaHHs LepxaBol KOpPnopaTMBHWUX NpaB MignpUEMCTB (BHECKM [0
CTaTyTHOro ¢poHay). Henpsamumun hopmamu LepaBHOI (PIHAHCOBOI NIATPUMKM  CcaHaLjl
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NigNPUEMCTB € NOZAaTKOBI MNiNbri, PecTpyKTypu3aLis nogaTkoBoi 3abOProBaHOCTI, HaLaHHS
OEPXaBHWX rapaHTin  (NOpy4YMTEnsCTB), [OO3BIN  HA  MOPYLWEHHS  @HTUMOHOMOMBHOIO
3aKOHOAaBCTBA.

[pn  0BrpyHTyBaHHI HEOOXIQHOCTI HafgaHHA  (DIHAHCOBOI AepXaBHOI  NiATPUMKM
NigNPUEMCTBY Ta e(heKTUBHOCTI IX BUKOPUCTAHHS MOXYTb BUKOPUCTOBYBATUCH Taki METOAW Ta
NPWAOMU: NOPIBHSAHHA, BIOHOCHI | CepedHi BENWYMHM, eniMiHyBaHHs, GanaHcoBWii METOA,
KOPEenALiHUA, perpecin HUM, AUCNEepCinHUA aHania Ta iH.

3 OoKy OepxaBu NiATPUMKA MOXe HagaBaTUCb 3a chneuianbHUMK nporpamamu 3
BUKOPWUCTAHHAM Ni3WHrY, NiNbroBux KpeauTis, nosepHeHHs cym 1B Ta iH. Mpu BU3HAYEHHI
CYMU SepxaBHOI NiATPUMKN NPOBOAUTLCS IX EKOHOMIYHE 0BIpYHTYBaHHS, a 3a pesynbTatamy ii
BMKOPWUCTAHHA PO3PaxoBYETLCHA PiBEHb €(PEeKTUBHOCTI 3@ MEBHUMU KPUTEPIAMU | CUCTEMOLD
MOKa3HWKIB.

IV. METOAMYHI PEKOMEHTALi TA 3ABLAHHS]
10 BOMALLHbOI KOHTPONbHOI POBOTH

3aBfaHHa [0 AOMALLHBbOI KOHTPOMbHOI poboTU po3pobnieHi 3rigHo 3 Nporpamoro
aueumnninn “OiHaHcoBa caHauis | GaHKpYTCTBO MignpueMCTB”. BMKOHAHHS KOHTPOIbHOI
poboTN Mae Ha MeTi chopmyBaTH i 3aKPINUTK CMCTEMY 3HaHb 3 METOZOMOr Ta NPaKTUYHOMO
30INCHEHHs  biHaHCOBOI caHalil, GaHKpyTCTBa MiANPUEMCTB, (hiHAHCOBOrO 3abe3neyeHHs
nikBigauinHuX npoueayp.
3aBAaHHA  KOHTPOMbHOI  poboTM  AonomaraTb  BMBYMTM  (DIHAHCOBO-EKOHOMIYHI
BIHOCWHM, LIO BMHUKAKTL Y NPOLECI peopraHisayii, pecTpyKTypu3aLii, (iHaHCOBOI caHaujl,
BaHkpyTCTBa Ta nikeigauii nignpuemcTs.KoHTponbHa poboTta npeactasneHa 15 BapiaHtamu, 3
SKMX KOXXEH CTYOeHT mae BubpaTu CBi BapiaHT 3rigHO nepwoi Bykeu noro npissuwa. B
KOXHOMY BapiaHTi Cnig BMCBITAMTWM [OBa TEOPETUYHWUX MWUTAHHA Ta BUKOHATW MPaKTUYHE
3aBAaHHA. [0 NpaKTMYHOrO 3aBfaHHA HagaeTbCs  (PiHAHCOBA  3BITHICTb  KOHKPETHOrO
nianpuemcTBa, B KN BinobpaxaeTbCs nNovaTKOBMIA nepiod (hiHAHCOBOI CaHaLlii i 3@ OCTaHHIN
pik 3BiTHOCTI. PoBoTa BWKOHYETbCA Ha CTaHOAPTHUX apKyllax nanepy 3a Takumu
napameTpamu:
BEPXHE, HUXHE i NiBe none — no 2 cu;
KOJTOHTUTYN Bif BEPXHLOTO Kpato — 1 CMm;
MiKCTpOKoBWi iHTepBan — 1,0 cm;
ab3ay — 1,27 cwm;
HymepaLisi CTOPIHOK HacKpi3Ha (apabcbkumu Lydpamu), NoYMHaouM 3 3-ro apkyLa,
He BpaxoByH4K 0BKIaaMHKM.
[icns nepeBipkn BUKNagayeM KOHTPOMbHOI poBOTU CTYAEHT Mae 3aXMCTUTWU OCHOBHI
BUCHOBKM MO NporHody OaHKpyTCTBA | €(EeKTUBHOCTI NpOBEAEHOI  peopraHisail,
pecTpyKTypu3aLii Ta diHaHCOBOI caHaLil nignpueMcTs.
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BapianTtu
AOMaLUHLOI KOHTPOJILHOI PO6OTH

[MoyaTkoBa BapiaHTi KOHTPOMNbHOI poboTH
Byksa

pisBAL@ | 1 | 2 | 3| 4| 5|67 |8|9]|10|11]12|13]14 15
CTydeHTa

NOMEE CEXO I HO

0 |T=Z|a|x|—|w|Xm&a||w|o >

BapianT 1

. CyTHICTb Ta OCHOBHI 3aBaHHs1 CaHaL|iiHOrO ayauTy.

2. AnbTepHaTVBHa caHauis.

3. 3a npuBedeHOl (hiHAHCOBOK 3BITHICTO . 1, . 2 3pobuTM PO3paxyHOK OCHOBHMX
(biHAHCOBMX MOKA3HWKIB 3a 2 OCTaHHI pPoKW. Po3paxyBaT NpOrHo3 (HiHAHCOBOrO CTaHy
nignpuemctea 3a mogenso CripiHrenta. 3pobUT BUCHOBKM.

BapiaHT 2

. ExcneptHa ouiHKa 3annaHoBaHWX caHauiiH1X 3axopiB.

2. EdekT hiHaHCOBOro niBepuoxy.

3. 3a npuBedeHow  (piHAaHCOBOK  3BiTHICTO . 1, . 2 po3paxyBaT piBeHb

NIaToCNPOMOXKHOCTI | MIKBIZHOCTI NiANPUEMCTBA 3a OCTaHHI 2 poku. PospaxysBaTit NporHo3

(hiHAHCOBOrO CTaHy NiANPUEMCTBA, BUKOPUCTaBLLM MogeNb AnbTMaHa. 3pobuTit BUCHOBKM.
BapiaHnT 3

. OujHI0BaHHS CaHawiiHOT CMIPOMOXHOCTI MiANPUEMCTBA.

2. 30uTkM nignpuemcTBa Ta xepena ix NoKpuUTTS.

3. 3a npuBeaeHoK (hiHAHCOBO 3BITHICTIO . 1, . 2 BU3HAYMTY PiBEHb NNATOCNPOMOXHOCTI,
KPeaUTOCNPOMOXHOCTI 3a 2 OCTaHHi poku. Po3spaxyBaTi NporHo3 CTpyKTypu GanaHcy,
BM3HaAuMBLLK KoediLlieHT biBepa. 3pobuTit BUCHOBKY.
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BapiaHT 4

CknafaHHs Ta y3rofpkeHHs Nnaxy (iHaHCOBOI caHallil nignpuemcTaa.

EkoHOMiKO-npaBoBi acnekTi 6aHKpyTCTBa Ta NikBigauil nignpueMcTs.

3a npuBeaeHo (iHAHCOBOI 3BITHICTIO M. 1, g. 2 BU3HAYNTK NOKA3HMKK CMiBBIAHOLLEHHS
BMPYYKK, NpubYTKY | BamoTu 6anaHcy. BusHauntu koedidieHT bisepa. 3pobuTi BUCHOBKM.

BapiaHTt 5

. [locynoBa caHauisi.

[puxoBaHe Ta 3yMUcHe BaHKpyTCTBO.

3a npuBedeHo (HiHAHCOBOK 3BITHICTIO . 1 BM3HAYMTM MOKA3HWKW  iKBIAHOCTI
nignpuemcTea, BiQHOBMEHHS abo BUTpaTM MNATOCMPOMOXHOCTI 3@ 2 OCTaHHi POKW.
Bushaunt nokasHuk Cash-Flow i pospaxysatu cnieigHoweHHs Cash-Flow i
3aboproBaHocTi (HETTO). 3pobUT BUCHOBOK NMPO 34aTHICTb NiANPUEMCTBA pO3paxyBaTUCh
3i cBOIMM Bopramm 3a paxyHOK pe3ynbTaTiB rocrnogapchKoi AisnbHOCTI.

BapiaHT 6

PecTtpykTypu3allia nignpuemcrsa.

BenumapkiHr, BapTiCHWA aHanis, nopTgensHuin aHanis Ta ABC-aHani3 B €KOHOMIYHOMY i
(hiHaHCOBOMY aHasi3i nignpueMcTaa.

3a npuBeLeHO (IHAHCOBOK 3BITHICTIO . 1, . 2 BM3HAYMTW MOKA3HMKM (HiHAHCOBOI
CTIKOCTI i MNaTOCNPOMOXHOCTI. BsHaumTy nokasHuk Z 3a mogennto AnbTMaHa i BkasaTty
Ha NPOrHO3 NNaTOCNPOMOXHOCTI Yu GaHKpyTCTBA NignpueMcTBa. 3pobuTh BUCHOBKM.

Bapiant 7

HeobxigHiCTb NPUIHATTA pilleHHS PO NPOBEAEHHs (hiHAHCOBOI caHauji Ta 1i KnacuyHa
MOZEnb.

BrnacHui kanitan Ta 1oro CKnagoBi YacTKu | [pkeperna NonoBHEHHS.

3a npuBegeHoto iHcopmauieto ¢. 1, ¢. 2 BuHauuTk noTpeby B Kanitani. BusHaunt
AediLmMT rpoLOBMX KOWITIB | BKA3aTW Ha BHYTPIWHI mKepena iX MNOnoBHEHHS. 3pobuTu
BWUCHOBKM.

BapiaHT 8

. YyacTb KpeanTopis y (hiHAHCOBOMY 0340POBNEHHI BOPXKHMKA.

. JlikigauinHi npoueaypv nignpuemcTaa.

3a npuBedeHow (biHAHCOBOK  3BITHICTIO . 1, . 2 BU3HAYUTM  MOKAHUKY
NIaToCnpOMOXHOCTI,  NiKBIOHOCTI nignpuemcraa. BusHaunt  ehekTMBHICTb
PECTPYKTYpu3aLlii 3a KpUTepieM 3MiHK NNaToCnPOMOXHOCTI. 3p0BUTN BUCHOBKM.
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BapiaHTt 9

MoTpeba B KaniTani ans NpoBeaeHHs (iHaHCOBOI caHaujl.

Muposa yroga.

3a npuBeaeHo (piHaHCOBOK 3BITHICTIO (. 1, . 2 po3paxyBaTM OCHOBHI (DIHAHCOBI
nokasHuku. PospaxyBaT MPOrHO3 (hiHAHCOBOrO CTaHy NigNpUEMCTBA 3a MOLENMHO
CnpiHrenTa. 3pobuTi BUCHOBKM.

BapianTt 10

. BusHayeHHst noTpebu B iHBECTULINHOMY Ta 060POTHOMY KaniTani.

. [loapbitpaxHe Ta apbiTpaxHe BpPeryntoBaHHs rocnogapChkux cropis.

3a npuBeeHO (HiHAHCOBOK 3BITHICTIO (. 1 BU3HAYNTK MOKA3HWKW NIATOCMIPOMOXHOCTI
nignpuemcTaa. BuaHaunti NporHo3 MoxnnBoro 6aHkpyTcTBa 3a mogennto E.AnbTmana.

BapianT 11

. AHani3 npuYmH KpK3mn CUNbHUX i cnabkux CTOPIH NiaNpUEMCTBA.

dopmu, Npasuna Ta yMoOBMW (PiHaHCYBaHHS CaHaLlii.

3a npuBeaeHo (IHAHCOBOK 3BITHICTIO . 1 BU3HAYMTWU OCHOBHI NMOKA3HWKK (hiHAHCOBOI
cTinkocTi. 3pobutn BUCHOBKW. Po3paxysaTu koediuieHT bisepa.

BapiaHT 12

CYTHICTb Ta MEHEMKMEHT (DIHAHCOBOI CaHaLil MignpueMCTBa.

®diHaHCyBaHHS caHaLii 3@ paxyHOK aKLiOHepHOro (naoBoro) kanirany.

3a npuBedeHOK (DIHAHCOBOK 3BITHICTIO BW3HAYWTK BMNMB OEpXaBHOI NiOTPUMKM Ha
(hiHaHCOBMI CTaH nignpuemcTea. 3pobuTH BUCHOBKM.

BapiaHT 13

CyTHICTb Ta CaHaLjiiiHa CNIPOMOXHICTb NignpUeMCTBa.
3abe3neyeHHs iHaHCOBOI PiBHOBArK Ha NiANPUEMCTBI.
3a npuBedeHo (hiHAHCOBOK 3BITHICTIO (. 1 pospaxyBaTi MOKA3HUKM OBOPOTHOCTI
obopoTHMX 3acobiB Ta 3abesneyveHoCTi BRacHUMU 060pOTHUMM 3acobamu. Po3spaxysaTty
notpeby B [04ATKOBOMY 30BHILUHBOMY (hiHAHCYBaHHI AN BigHOBMEHHS (DIHAHCOBOrO
CTaHy. 3poBuTn BUCHOBKM.

BapianTt 14

. Cuctema nonepemKeHHs Ta NPOrHO3yBaHHs GaHKpyTCTBA.

2. JlikBigauinHi npouenypy nignpuemcrsa.

3a npuBeaeHot (hiHaHCOBO 3BITHICTIO ¢h. 1 po3paxyBaTi NOKa3HUKK (hiHAHCOBOI CTIMKOCTI
3a 2 ocTaHHi poku. 3a metogumkor A.[.llepemeta, B.B.KoBanboBa BW3HAuUTU TWM
(hiHaHCOBOI CTiMKOCTI i nepeabayunTh caHaLinHi 3axoaun. 3pobuTi BUCHOBKM.
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BapiaHT 15

1. TMpasuna iHaHCcyBaHHS (30/10T€ NPaBUIIO (hiHAHCYBaHHS, 30/10Te Npaswusio BanaHcy).

2. CaHauist 6anaHcy.

3. 3a npuBeneHo (hiHAHCOBOK 3BITHICTIO (. 1 po3paxyBaT MOZENb CTIMKOTO 3POCTaHHS i
3p0bUTM BUCHOBOK MO HEOBXIAHOCTI 10ro caHajl.

MPAKTUYHI 3ABOAHHA
BapiaHT 1

3apauva 1.

Mignpuemcteo Bupobnse Tpu Buau npoaykuii (A, B, C). TMoTyxHiCTb BUPOBHMYOro
obnagHaHHs Jae 3mory B CyKynHoCTi BUpobnsaTh makcumansHo 12 000 oguHMub npoaykLii.
Obcar peanisayii 3BiTHOrO nepiogy 3abesneuns 100-BiaCOTKOBY  3aBaHTaXEHICTb
noTyxHocTeN. Y Tabnuui HaBe4eHO OCHOBHI mapameTpu BMPOBHUYO-30YTOBOI AiANBHOCTI B
PO3pi3i OKPEMUX BMAIB MPOAYKLI.

[MoKasHWKK A b C
Ob6car BupobHWLTBa = peanidaLii B LUTYKaX 3200 6100 1500
PvHKOBa LiiHa 0AWMHWLi NpoAyKLil, rPH. 42 3,2 6,3

PesynbTaTii pyHKOBOrO AOCNIMKEHHS LLOAO
MakcMMasbHOI Mexi peanisaLlii npoaykuii, LT,
3MiHHi BUTPATW Ha O4MHULIO MPOAYKLIT, TPH.

6000 8000 4500

. 0,55 0,40 0,60
CupoBuHa Ta MaTepianu
[TpsiMi BUTPATK Ha onnary npawi 0,20 0,35 0,80
HaknagHi BuTpatu 1,20 1,60 1,80
[TocCTinHi BUTPaTK Ha BeCb 0Bcar BUPOOHMLTBa 7200

BusHauntit: (1) mapxuHanbHWA npubyToK 3a OKPeMWMU BUAaMWU MPOAYKUIT Ta npubyTok
nignpuemctea: (2) MOXNIMBOCTI 3MiHW CTPYKTYpWU MPOAYKTOBOI Nporpamut Ans MOSinWeHHs
pesynbTaTiB AianbHocT; (3) npubyTok nignpuemcTBa nicns BLOCKOHANEHHS MPOLYKTOBOI
nporpamu.
3apava 2
lMnaHom caHauii nepeabayeHo, WO B NepLUMi piK 34IACHEHHS CaHauii YMcTa BUPYYKa Big

peanisauil npopykuii craHoButume 800 MnH. rpH. ®PiHaHCOBMW UMK MignpuemcTBa
XapaKkTepuayeTbCs TakUMu JaHUMK:

cepeaHin nepiog 36epiraHHs BUPOOHWYMX 3anaciB CTaHOBUTbL 26 AHiB;

nepiof HagaHHS BIACTPOYOK NoCTayanbHUKaM1 CUPOBUHK Ta MaTepianis — 37 OHiB;

Tp1BanicTb BUPOBHULTBA NPOAYKLIT — 7 AHiB;

cepeaHs TpuBanicTb 36epiraHHs rOTOBOI NPOAYKLl Ha cknadi — 41 OHi.;

cepegHii nepiog iHkacauii aebitopcbkoi 3aboproBaHoCTi — 25 AHiB;

peHTabenbHicTb npogaxy — 30 %.

83



3apaua 3.

Y notoyHomy poui BAT 3asHano 6anaHcosux 30uUTKiB Ha Cymy 125 MMH. rpH.; po3mip
CTaTyTHOro (POHAY Ha TOW Yac CTaHOBMB 88 MIH. IpH.; pe3epBHi (oHAM — 60 MIH. rpH.
PuHKOBWA KypC KOpropaTWBHWX MNpaB NignpueMCTBa OMYCTUBCA HMXYE IX HOMiHANbHOI
BapTocTi. [lpoBecTn ABOCTYNiHYATy caHauito 6anaHcy Ta BM3HAUMTW AM3axio, YpaxoByHuyu
TaKe:

- 3aranbHumn 36opamm BAT nepegbayeHo 3MEHWWTU CTaTyTHUW Kanitanm  LsxoMm
00’eHaHHS aKLi y cniBBigHOLEHHI 7:1;

- BUKOPUCTATW pe3epBHi (oHAY;

- CMINCaHHS KPeaMTOpaMi YaCTUHN KpeaMTOPCLKOI 3ab0proBaHoCTi Ha cymy 30 MIH. TPH.;

- MPOBECTM JodaTKoBY eMicito akuin. Kanitan 3binbwysascs y cnissigHoweHHi 1:3. Kypc
emicii gocsr 170% HoMiHanbHOT BapTOCTi.

BapiaHT 2

3apayva 1.

LliHa peanisauii oguHuyi npogykuyil craHoButb 200 rpH. 3rigHO 3 nporHo3amu B
NNaHOBOMY POLi 3@ He3MiHHMX LiH obcar peanisauii cTabinisyetbcs Ha piBHi 7840 ogunHnLpb.
3MiHHI BUTpATW CTAHOBNATL 25,3 MPH HA OOMHULO peanisoBaHol npogykuil. MNocTinHi BUTpaTH
A0piBHIOKTL 70 TUC. rPH. Ha BECb 0OCAT NPOAYKLT.

3 MeTow nomMinweHHs (iHaHCoBMX pe3ynbTatiB  (MpubyTKy) MeHemxep 3i 30yTy
3anponoHyBaB 3MeHLWMUTH onToBY LiHy Ha 20%. 3rigHo 3 ouiHKaMK Y LbOMY pasi NignpreMcTeo
OTPUMYE KOHKYPEHTHI nepeBaru, siki AatoTb 3Mory 36inblumti obcarv peanisauii Ha 35%. 3a
aprymMeHTaLjielo MeHemxepa, BTpaTH Bif, 3MEHLIEHHS LiH MalOTb KOMMEHCYBATUCS 3a pPaxyHOK
36inbLUeHHs obcariB peanisalil.

[atn meToanMyHO 06rpyHTOBaHY BIANOBIAb, YN MOXE KEpIBHUUTBO MignpueMcTBa
NPWAHATY NPONO3WLLiIO Bif MeHekepa 3i 36yTy?

[Ins obrpyHTYBaHHA BigNOBIAj CMif BUPILLMTW ABA NUTAHHS:

1. Ha sky BemuumHy HeobxigHo 36imbwmTn obcar peanisauil, wob vy
pesynbTaTi NPONOHOBAHOTO 3MEHLUEHHS! LjiH NPUBYTOK MiANPUEMCTBA HE 3MEHLLMBCA?

2. 3a NpOrHo3Horo 36inbLueHHs 0bcAriB peanisayil Ha AKUM MaKCUMarbHUM
PiBEHb MOXXHA 3MEHLUMTM LiHY, 0B He 3MeHLUMBCS NpUbyTOK?

3agava 2.

CraTyTHWI Kanitan nignpuemctaa ctaHoBuTb 300 TUC. rPH., HENOKPUTI 36UTKK — 125 TuC.
[PH. 3aranbHUMK 360pamn TOBApUCTBA MPUMHSATO PilLEHHS LLOAO 3MEHLUEHHSI CTaTyTHOMO
kaniTany yepes nepeaaHHsa 4o aHymioBaHHS KOPropaTUBHMX NpaB Y chiBBigHOLWEHHI 4:2. Okpim
L4bOro, OAWH 3 KPEAMTOPIB YACTKOBO CMCaB KOPOTKOCTPOKOBY 3abOproBaHiCTb NignpueMcraa 3i
cnnati NPOLEHTIB 3@ KOPUCTYBAHHA KpeauToM Ha cymy 6 Tuc. rpH. licns caHauji 6anaHcy
NPOBECTM JOAATKOBWIA BUMYCK akLin y cniigHoWeHHi 3:2. Cknactu 6anaHc nicns caHaujl.

BanaHc nignprMemcTBa 40 3MEHLIEHHS CTaTyTHOrO Kanitasny:

AxTnB [MacuB
1.HeobopoTHI aKTVBM 100000 | 1.CraTyTHW# KaniTas 300000
2.3anacu 50000 | 2.HenokpwuTi 36MTKM (-125000)
3.[ebitopcbka 3aboprosaHicts | 40000 | 3.[JoBrocTpokoBi nacueu 10000
4.['poLUOBI KOLLTK 13000 | 4.KopoTKOCTPOKOBI nacusw 18000
BanaHc 203000 BanaHc 203000
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3apaua 3.

PospaxyBaT CTaBKy Kanitanisauii BigKpWUTOro akuiOHEPHOro TOBapuCTBa Ta BapTiCTb
BMaCcHOro Kanitasny 3a MOAENSI OLiHoBaHHS KaniTanbHux aktueis (CAMP) 3a gaHumu:
CniBBIZHOLLEHHS BMACHOTO i NO3WYKOBOrO Kanitany 4:3
[MpunbyTKOBICTEL NOPTENs iHBeCTULn (LiHHMX nanepis) Ha puHKY — 15%

BespuankoBa npoLeHTHa cTaBka —i (obnikosa ctaska HBY) — 6,73%
KoediujieHT pusunky ans nignpuemcraa ctaHosuts 0,87

CraBka npoueHTa 3a 6aHKiBCbkMMM nosukamu -21%

Mopatkosuin MynbTUnnikatop — 0,25

ok owh =

BapianT 3

3apgava 1

MignpuemcTso Bupobnse Tpu Buan npogykuii ( A, b,C). MoTyxHicTb BUpobHUYOro obnagHaHHS
[ae 3Mory B CyKynHoCTi Bupobnsatm makcumaneHo 11600 oguuuub npogykuii. Obesar
peanisauji 3siTHoro nepiogy 3abesneunB 100-BiCOTKOBY 3aBaHTaXeEHICTb MOTYXHOCTEW. Y
Tabnuui HaBedeHO OCHOBHI NapameTpu BUMPOOHMYO-30YTOBOI AiSNBHOCTI B PO3pi3i OKpemmx

BMZIB NPOAYKLii.
[ToKa3HMKK A b C
Ob6car BupobHMLTBa = peanisadii B wrykax | 3500 6400 1700
PvHKOBa LliHa OAWMHWLI NPOAYKLil, IPH. 6,2 9,2 7,3
PesynbTaTit pUHKOBOrO JOCHiMKeHHs woao | 6500 8700 4900
MaKCMMasbHOI MeXi peaniadii
NPOAYKLII, LT
3MiHHi BUTPATW Ha O4MHMLIO NpoayKuil, rpH. | 0,65 0,50 0,64
CupoBMHa Ta MaTepiany
[TpsiMi BUTPATK Ha onnary npawi 0,30 0,45 0,90
HaknagHi BuTpatu 1,50 1,70 1,95
MocTiHi  BMTPATM Ha Becb  obcAr 8500
BUPOOHMLTBA

BusHauntn: 1) mMapKuHanbHWMA NpuBYTOK 3a OKpEMUMW BuAamu NpoAaykuii Ta npubyTok
NigNPUEMCTBA; 2) MOXMMBOCTI 3MiHU CTPYKTYpWU MPOLYKTOBOI Nporpamu Anst NOMiMnWEHHS
pesynbTaTiB gisnbHOCTI; 3) npubyTOK MignpuMemMcTBa MiCNs BOAOCKOHANEHHS MpOAyKTOBOI
nporpamu
3apayva 2

[naHom caHauii nepeabayeHo, WO B NepLwni pik 34iIMCHEHHS caHaLil YicTa BUpYYKa Bif
peanisauii npogykuii ctaHoButMMe 800 MAH. rpH.. ®iHaHCOBMM UMKN MignpuemcTBa
XapaKTepu3yeTbCs TakUMmU JaHUMMK:

> CepepgHin nepioa 36epiraHHst BUPOBHNYMX 3anaciB CTaHOBUTb 27 OHIB;

> [lepioa HagaHHA BIiACTPOYOK NocTavarnbH1Kkam CUpoBUHK Ta MaTepianis — 40 JHiB;

> TpuBanicTb BUpobHMUTBa Npogykuii — 10 AHis;

> CepepHs TpuBanictb 36epiraHHs roTOBOT NpoAyKLUii Ha cknagi -52 aHs;

> CepeaHin nepioa iHkacauii 4ebiTopcbkoi 3aboproBaHOCTi -26 AHiB;

> PeHTabenbHictb npogaxy -38 %
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3agava 3
Y notoyHomy poui BAT 3asHano 6anaHcoBux 30WTKIB Ha cymy 127 MIAH.MPH.; pO3MIp
cTaTyTHOro oHAy Ha TOW Yac CTaHOBMB 92 MIH. pH..; pe3epBHi oHau - 40 MIH. rpH...
PWHKOBMA KypC KOpMoOpaTWBHWX MNpaB MNignpueMCTBa OMYCTUBCA HMXYE IX HOMiHANbHOI
BapTocTi. [1poBecTn ABOCTYNIHYACTy caHauito 6anaHcy Ta BU3HAYUTW AM3aXKMO, YPaXOBYHUM
TaKe:
> 3aranbHumn 36opamu BAT nepefgbavyeHO 3MEHLUMTW CTaTyTHUA Kanmitan LWsXoM
06’ eaHaHHA aKuin y cnieigHOLWeEHHs 8 o 1;
> BukopuctaTu pesepsHi hoHaw;
» CnucaHHs KpeamTopami YacTUHU KPEeAMTOPCHKOI 3ab0proBaHoCTi Ha cymy 51,5 MIH.
[PH..;
> [lpoBecTn fogaTkoBy eMmicito akuii. Kanitan 36inblyBascs y cnigigHoLWEHHi 3:2. Kypc
emicii gocar 175% HoMiHanbHOI BapTOCTi.

BapiaHTt 4
3apava 1.

LliHa peanisauii oguHuui npogykyii ctaHoBute 150 rpH. 3rigHO 3 MporHosamu B
NNaHoBOMY PoLi 3a HE3MIHHMX LiH obcar peanisadii ctabinisyetbcs Ha pisHi 4800 ogmHMUE.
3MiHHi BUTpaTK CTaHOBNATL 38 IPH. HA OOMHULO peanisoBaHol Npoaykuil. MocTiiHi BUTpaTK
[OPIBHIOKTL 88 TUC. IPH.. Ha BeCb 0BcAr NpoayKLii.

3 MeTow noninweHHs iHaHcoBMX pesynbTatie (NpubyTtky) MeHemxep 3i 30yTy
3anpornoHyBaB 3MEHLUMTY ONTOBY LiHY Ha 16%.3rigHO 3 OuiHKaMK y LbOMY pasi NignpreMcTeo
OTPUMYE KOHKYPEHTHI nepesaru, ki AarTb 3Mory 36inbwnti obcsarn peanisauii Ha 36%. 3a
apryMeHTalielo MeHekepa, BTpaTH Bi 3MEHLIEHHS LiH MatoTb KOMMNEHCYBATUCS 3a PaxyHOK
3BinbLeHHs obcsriB peanisaui.

[atn meTogmyHO - OBrpyHTOBaHYy BiANOBiAb, YM MOXE KEPIBHUUTBO MignpueMCTBa
NPUAHATY NPONO3WLLit0 MeHeDkepa 3i 30yTy?

[1ns o6rpyHTYBaHHS BignOBIAi CNig BUPILUMTY ABA NMUTAHHS:

1.Ha sKky BenuunHy HeobxigHO 36inbwmti obcar peanisadii, Wob y pesynbTari
MPOMNOHOBAHOMO 3MEHLLEHHS LiiH NpubYTOK NiNPUEMCTBA HE 3MEHLLUUBCS?

2.3a nporHo3Horo 36inblUeHHs obcsriB peanisauii Ha SKWA MakCUMarbHUA pPiBEHb
MOXHa 3MEHLUMTY LjiHY, W06 He 3MeHLWuBCA NpubyToK?

3apgava 2.

CraTyTHWA KanitTan nignpuemcTBa CTaHOBUTL 240 TUC. TPH.., HENOKpUTI 30uTkK (-75)
TUC. IPH.. 3aranbHumu 36opamu TOBApUCTBA NPUAHATO PILLEHHS LLOAO 3MEHLLEHHS CTaTyTHOro
kanitany yepes nepefaHHa 40 aHymioBaHHS KOPropaTUBHWX Npas Y CriBBigHOLWEHHI 3:2. OKpim
L|bOro, OAMH 3 KpeaMTOpIB YacTKOBO CMCaB KOPOTKOCTPOKOBY 3a60ProBaHicTh MiaNpUEMCTBA 3i
cnnatu NPOLLEHTIB 3@ KOPUCTYBAHHSA KPEOMTOM Ha Cymy 4 Tuc. rpH.. Buanauntu gisaxmo. licns
caHaujii 6anaHcy npoBecTy AOAATKOBMI BUMYCK aKUin y cniBBigHOLWeHHi 3:2. Cknactn 6anaHc
nicns caHadii.

BanaHc nignpuemcTaa [0 3MEHLEHHS CTATYTHOrO Kanitany:

AKTVB MACWB
1.HeobopoTHI akTVBM 1100000 | 1.CtaTyHui Kanitan 240000
2.3anacu 15000 | 2.HenokpwuTi 361TKM (-75000)
3.[ebitopcbka 3aboprosanictb | 10000 | 3.[loBrocTpokoBi nacuem 15000
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4.I'poLoBi KOLWTK 2000 4 KopoTKOCTPOKOBI Macvsw 10000
BAJIAHC 140000 | BAJIAHC 140000

3agava 3.
PospaxyBaTi cTaBKy KaniTanisawii BigkpuTOro akLioHepHOro ToBapuCTBa Ta BapTiCTb
BNacHOro Kanitany 3a MOZENo oUiHBaHHs kanitanbHux aktueis (CAMP) 3a aaHumu:
1.cniBBigHOLLEHHS BNACHOrO i NO31KOBOrO Kanitany — 5:3
2.npubyTKOBICTb NOPThENs iHBECTULiN (LiHHUX nanepiB( Ha puHKY) — 18%
3.6e3pu3nkoBa NpoLieHTHa cTaBka — i (obnikosa cTaBka HBY) - 7,75%
4 koedilieHT pu3nKy Ans nignpueMmcTaa CTaHoBuTb — 1,3
5. cTaBka NpoLeHTy 3a GaHKiBCbKMU NO3uKamn — 24%
6.nogaTkoBwin MynbTUnnikatop — 0,22

BapianTt 5
3agava 1
BuaHaunth um QouinbHO NignpueMCTBY 3anyvaTi 4OAATKOBUM NO3UYKOBUI KaniTan Ha
OCHOBI BU3HAYeHHS epekTy PiHaHCOBOro NeBepuaXy 3a AaHUMMU:

No IN/n | MNMoka3Huk Cyma

1 3aranbHuin obesr (yHKLIOHYKYOro Kanitany, TUC. TPH. 705

2 BracHwi kanitan, % 99

3 MpubyToK Nepeq cnnaTow NPOLEHTIB 3a KpeauT Ta onogatkyBaHHs, | 151,4

TUC. IPH.

4 [NpoueHTy 3a kpeauT, % 17

5 [Mogatok Ha npubyTok, % 23
3apgaya 2

PospaxyBaTi CTaBKy Kanitanisauili Ta Kanitani3oBaHy BapTiCTb nignpuemcTsa 3
BMKOPWUCTAHHAM METOAY ANCKOHTYBaHHS rpowwosoro notoky (DCF) 3a BuxigHumm gaHumu:

Kypc akuin — 11,4

[MpunbyToK Ha 1 akuito — 8,1

[POrHO3HWIA LOPIYHKIA NPUBYTOK NigNpueMCTBa — 742 MIH. MPH..

Cyma wopiyHoi amopTusadii — 40 MAH. rpH..

LLlopiyHa cyma KowuTiB Big Mobinidavii (hiHaHCOBKX PecypCiB — 27 MITH. IPH.

[Nepiog BKNagaHHS KOLUTIB 3 POKK

CniBBIZHOLLEHHS BNACHOTO i NO3WYKOBOrO Kanitany 2:1

CraBka npoueHTa 3a 6aHKiBCbKMMM No3ukamn — 25%

MopaTtkosuin MynbTunnikatop — 0,23

3apava 3

Y notoyHomy poui BAT 3a3Hano 6anaHcoBux 36uTkiB Ha cymy 104 MIH. rpH.. po3mip
CTaTyTHOrO (POHAY Ha TOM Yac CTaHOBMB 75 MIIH. TPH.., Pe3epBHi POHOM — 28 MIH. TPH...
PWHKOBMIA KypC KOpMopaTWBHUX MpaB NignpueMCTBa OMYCTUBCA HMXYE IX HOMIHANbHOI
BapTocTi. [lpoBecTn ABOCTYNiHYaTy CaHalilo BanaHcy Ta BM3HAUMTU AM3aXIO, YpPaxoByHuM
TakKe:
- 3aranbHumu 36opamu BAT nepenbayeHo 3MEHWWTM CTATYTHIM Kanitanm  LUMASIXOM
06’eHaHHs aKLii y cniBigHOLWEHHI 3 [0 1;
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- BukopuctaTu pesepBHi dhoHay;

- CnmncaHHs KpeguTopamu YacTKK KpeauTopCbKol 3aB0proBaHOCTI Ha CyMy 26 MITH. MPH..
- [MpoBecTu fogaTkoBy eMicito akwin. Kanitan 36inbLuysaBcs y cniBBigHOLWEHH 1:2,5

- Kypc emicii gocar 140% HomiHanbHOT BapTOCTi.

BapiaHT 6

3apgayva 1.

MignpuemctBo Bupobnse Tpu Buaym npogykuii (A, b, C). MoTyxHicTb BUPOBHUYOrO
obrnagHaHHsa fae 3mory B CYKymHOCTI BUpobnsaTty makcumansHo 13000 oguHMUb npogykuii.
Ob6car peanisadii 3siTHoro nepiogy 3abesneuns 100-BigCOTKIB 3aBaHTAXEHICTb MOTYKHOCTEN.
Y 1abnuui HaBedeHO OCHOBHI NapameTpu BUPOBHNYO-36YTOBOI AiSNIbHOCTI B PO3Pi3i OKpeMumx

BMZIB NPOAYKLiI.

[MoKa3HMKM A b C

Obcar BupobHWLTBa = peanisaLii B LUTYKaX 4300 3100 9600

PvHKOBa LiiHa 0AMHWLI NpoayKuil, rpH 3 4 S

PesyqleaTv] PYHKOBOTO AOCIIDKEHHS LLOAO Ma- 1800 2600 8600
KCMManbHOT MexXi peanisauii npogyKuii, Wt

SMiHHi BITPATM Ha OAMHILIO NPOAYKLi, Ty 04 06 03
CupoBMHa Ta MaTepiany

[Mpsmi BUTPATM Ha onnary npawi 0,25 0,5 0,7

HaknapgHi BuTpatu 1,30 1,40 1,60

[MoCTiiHi BUTPaTU Ha BECb 06CAT BUPOBHULTBA 6300

BusHauuTu: (1) MapxuHanbHWin npubyTok 3a OKpeMUMu BUAAMW Npoaykuii Ta npubyTok
nignpuemctea: (2) MOXNMUBOCTI 3MiHW CTPYKTYpU NPOZYKTOBOI Mporpamu A NONiNWeHHS
pesynbTaTiB AisnbHOCT; (3) NpubyTok MignpuemcTBa Nicns BAOCKOHANEHHS MPOAYKTOBOI
nporpamu.

3apava 2.

[naHom caHauji nepeabaveHo, LWo B NepLInin pik 34iCHEHHS caHaujii Y1cTa BUpYyYKa Big
peanisauii npopykuii ctaHoBuTuMe 800 MnH. rpH. ®DiHaHCOBMW LMKN MignpuemcTBa
XapaKTepu3yeTbCs TakuMmn JaHUMMK:

* cepeaHin nepiog 36epiraHHst BUPOOHWUUMX 3anaciB cTaHoBUTb 20 AHIB;

* epiof HagaHHs BIACTPOYOK NoCTayanbHUKamMn CUPOBUHU Ta MaTepianis — 37 OHiB;

* TPUBANICTb BUPOOHMLTBA NPOAyKLil — 5 [HiB;

* CEpeaHs TpuBanicTb 3bepiraHHA rotoBol NPOAYKLT Ha cknagi — 45 aHis;

* cepeHin nepiof iHkacauii aebitopcbkoi 3aboprosaHocTi — 15 aHiB;

* peHTabenbHicTb Npogaxy — 30 %.

3apaua 3.

Y notouHomy poui BAT 3asHano 6anaHcoBux 36uTkiB Ha cymy 100 MAH. rpH.; po3mip
CTaTYTHOro (POHAY Ha TOW Yac cTaHoBMB 70 MIH. IPH.; pe3epBHi (OHAM — 55 MIH. IpH.
PVWHKOBMM KypC KOpMOpaTMBHWUX nNpaB MignpuEMCTBA OMYCTUBCA HWXYE IX HOMIHAMNbHOI
BapTocTi. [lpoBecT ABOCTyniHYATY CaHalilo GanaHcy Ta BM3HAUWTK OM3aXio, BPaxOBYHMi
TaKe:

3aranbHuMu 36opamm BAT nepeabaveHo 3MEHLUMTY CTATYTHUI KaniTasn LWsxom
06’eHaHHS aKkLi y cnieBigHOLeHHI 4 1o 1;
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BUKOpUCTATU pe3epBHi PoHaK;

CMMCaHHS KpeauTopamMu YacTUHU KpeauTopchbKoi 3aboproBaHocTi y po3mipi 30 MAH.
[PH.

NpoBeCTM JOAATKOBY eMicito akuin. Kanitan 36inbLwyBascs y cnissigHowenHi 1:3. Kypc
emicii pocsar 140% HomiHanbHOI BApTOCTI.

BapiaHTt 7

3apauva 1.

Llina peanisauii oguHuui npoaykuii craHosuTb 100 rpH. 3rigHo 3 NporHo3amu B NaHOBOMY
poLi 3a He3aMiHHMX LiH obcar peanisayii cTabinisyetbcst Ha piBHi 4200 oguHMLb. 3MiHHI BU-
TpaTu CTAHOBNATb 35 MPH Ha OAMHULIO peani3oBaHol NPOoAYKUil. MOCTINHI BUTPATU OOPIBHIOWTL
70 000 rpH. Ha BeCb 0bcar npoaykuii.

3 MeTow noninweHHs diHaHcoBMX pesynbTaTiB  (MpubyTKY) MeHemkep 3i  36yTy
3anponoHyBaB 3MeHWWTK onToBy LiHy Ha 10 %. 3rigHO 3 OLiHKamK y LibOMY pasi NignpueMcTeo
OTPUMYE KOHKYPEHTHI nepesaru, siki AatoTb 3mory 36inbumti 0b6carn peanisauii Ha 25 %. 3a
aprymMeHTaLjielo MeHemKepa, BTpaTH Bif 3MEHLEHHS LiH MaloTb KOMNEHCYBATUCS 3a PaxXyHOK
36inbLIeHHs obcsriB peanisadii.

[aTtn meToanyHo 06rpyHTOBaHY BiAMOBIAb, YN MOXE KEPIBHULTBO MiANPUEMCTBA NPUAHATY
NponoaunLito MeHeoxepa 3i 30yTy?

[1ns 0BrpyHTYBaHHA BIANOBIAI CNifg BUPILLATY ABA NUTaHHS;

1. Ha sKy BenuuuHy HeobxigHo 36inblumtn obcar peanisauii, Wwob y pesynbrari

MPOMOHOBAHOTO 3MEHLUEHHS LiiH NpUBYTOK NigNpUeMCTBA He 3MEHLUMBCA?

2. 3a nporHo3Horo 36inbLueHHs obcAriB peanizallii Ha SKWA MakCUMarbHWA PiBEHb MOXHA

3MEHLUMTM LiHY, W06 He 3MeHLLMBCS NpuByTOK?

3apaya 2. CratytHui kanitan nignpuemctea ctaHoBuTb 210 000 rpH., HemokpwTi
3outkm — 60000 rpH. 3aranbHumM 300pamMu TOBApUCTBA MPUMHATO PIlLEHHS LWoAo
3MEHLLEHHSI CTaTyTHOrO Kanitany yepe3 nepedaHHs 40 aHYMOBaHHS KOPNOPaTUBHUX MpaB Y
cnigigHoLeHHi 3:2. OKpiM LbOro, OAMH 3 KpeauTopiB YacTKOBO CMMCAaB KOPOTKOCTPOKOBY
3aboproBaHiCTb NiANPUEMCTBA 3i CMaTh NPOLEHTIB 3a KOPUCTYBAHHS KPEAWUTOM Ha cymy 5
TUC. TPH. licna caHauii 6anaHcy NpoBeCTU QOAATKOBUMA BUMYCK aKLi y CniBBIHOLWEHHI 3:2.
Cknactu BanaHc nicns caHadii.

a) banaHc nignpMemcTBa 40 3MEHLUEHHS CTaTYTHOrO Kanitany:

AkTunB lNacvB
1. HeoBopoTHi akTMBM 125000 | 1. CraTyTHW# KaniTan 210000
2. 3anacu 25000 2. HenokpuTi 36UTKu (-60000)
3. [lebitopcbka 3. [loBrocTpoKOBi Nacuem 20000
3aboproBaHicTb 22000 4. KopoTKOCTPOKOBI Nacuem 12000
4. ['poLLoBi KoLTK 10000
banaHc 182000 banaHc 182000
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3apgaya 3. PospaxyBaTu CTaBKy Kanitanisauii Ta CTaBKy AMCKOHTYBaHHS BIOKPUTOrO
aKUiOHepHOro TOBapWUCTBAa Ta BapTICTb BIIACHOMO Kanitasly 3a MOZENI0  OUiHIOBaHHS
kanitanbHux akTueiB (CAMP) 3a gaHHMY:

1.cniBBIgHOLLEHHS BNACHOTO i NO3UYKOBOro Kanitany -3:2;

2.npnbyTKOBICTb NOPTENS IHBECTULiN (LliHHUX NanepiB) Ha puHKY -15%

3.6e3pu3nkoBa NpoLeHTHa cTaBKa-i ( obnikosa ctaeka HBY ) — 9%
4 KoeiLieHT puanKy Ans nignpuemcTsa cTaHoBUTb — 1,35
5.cTaBka npoueHTa 3a 6aHKIBCbKMM nosukamm — 24%
6.nogatkoBuUn MynbTunaikatop -0,27

BapiaHT 8
3agava 1.
BusHaunTi notpeby B Kanitani Ans giHaHcyBaHHS 0BOPOTHKX akTUBIB MigNPUEMCTBA Ha
NPOrHO3HWY NepioA BignNoBIgHO 40 NaHy caHauil Ha NepLwnm piK 3a TaKUMKU JaHUMK:

[oka3HMKK

1. Yncra Bupyyka Big peanisadii npogykLii, TUC. IPH.. 2580
2. PeHTtabenbHicTb npogaxy, % 31,5
3. CepefHiit nepion 36epiraHHs BUPOBHUYMX 3anacis, AHi 21

4. CepepHs TpuBanicTb BUpOBOHWLITBA NPOAYKLT, AHi 10

5. CepeHs TpmBanicTb 36epiraHHsi FOTOBOI NPOAYKLUl Ha cknagdi, AHi | 45

6. O6opoTHICTb AebiTopcbKoi 3ab0proBaHoOCTI 3a pik, 060pOTH 24

7. MNepioa HagaHHA BIACTPOYOK NOCTavaribHUKaM CUPOBUHU Ta 50
marepianis, AHi.

3agava 2.
PospaxyBaTtu cTaBKy Kanitanisawjil 3a kanitaniaoBaHy BapTiCTb NiANPUEMCTBA Y HACTYMHOMY
POLi(BIOKPUTOrO aKLiOHEPHOro TOBApUCTBA) 3 BUKOPUCTAHHAM METOAY AUCKOHTYBaHHS
rpowosoro noToky (DCF) 3a BuxigHUMK AaHnmu:

1. Bwnnata ausigengis cknagae 73% yuctoro npubyTky mignpuemcTaa

2. T1pOrHO3HWI LWOpPIYHKA NPUBYTOK MignpuemcTBa 650 MIH. rpH..

3. Cyma wopiyHoi amopTmsauii 70 TuC. rpH..

4. UlopiyHa cyma koLuTiB Big Mobinisayii diHaHCOBMX PeCypCiB MignpUeMCTBa — 25 MITH.
[PH.

5. [lepion BKNagaHHS KOLLTIB — 2 POKM

6. CniBBIiQHOLWEHHS BIAaCHOrO Ta NO3KUYKOBOro Kanitany — 2 : 1

7. MpunbyTKOBICTb NOPTEN!tO iIHBECTULIN Ha PUHKY — 14%

8. be3pusnkoBa NpoueHTHa cTaBka i obnikosa cTtaska HBY — 8,25%

9. KoediyieHT p Ans nignpmemctea cTaHoBUTL 1,27

10. CtaBKa npoueHTa 3a 6aHKiBCbkuMM no3ukamu — 27%
11. MNogatkosuit MynbTunsikatop — 0,2

3apgava 3.
CraTyTHWi Kanitan nignpuemcTea cTaHoBUTb 250 TUC. rPH., HENOKPUTI 36UTKM — 50 TUC. IPH.
3aranbHumMK 360pamm TOBapMUCTBA NPUNHATY PiLLEHHS OO 3MEHLLEHHS CTaTyTHOrO Kanitany
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yepes nepegaHHs 40 aHyMBaHHS KOPNOpaTUBHUX NPaB HOMIHAMBHOK BaPTICTHO
cniBBigHoOLEHHI 2:1. OKpiM LibOro, 04uH 3 KpeauTopiB YacTKOBO CrMcaB KOPOTKOCTPOKOBY
3aboproBaHicTb NiANPUEMCTBA 3i CNaTh NPOLLEHTIB 3@ KOPUCTYBAHHS KPEAUTOM Ha Cymy 3,5
TUC. rpH. lNicns caHauii 6anaHcy fgoaaTkoBa eMicis akwin Woao 30inbLIeHHs CTaTyTHOro
kanitany y cnissigHoweHHi 1:2. MpueecT BanaHc nicnsa caHauii. BkasaTut Ha BUA npoBedeHol
caHallil.

Bapiant 9
Japava 1.
BuaHaunTu, Yn JOUINBHO MIgNPUEMCTBY 3asyyaTtv JOAATKOBWA MO3MYKOBUI KaniTan Ha OCHOBI
BU3HAYeHHs edpekTy hiHaHCoBOro nesepuaxy (Edn) sa gaHnmu:

[ToKasHKK

1. 3aranbHui 0bcsr OyHKLIOHYKYOro Kanitany,TuC. rpH. 640

2. BnacHuu kanitan,% o7

3. MNpubyToK Nepea cnnaTor NPOLEHTIB 3a KPEAWT Ta ONOAATKYBAHHS 135

4. MNpoueHTu 3a kpegut,% 17

5. lNogatok Ha NpnbyTOK 23%
Japava 2.

PospaxysaTi cTaBKy kanmiTanisauii Ta KanitaniaoBaHy BapTiCTb mignpuemcrea Yy
HacTynHoMy poui (BiOKPUTOrO aKLiOHEPHOro TOBApUCTBA) 3 BUKOPUCTAHHAM MeETOAY
AMCKOHTYBaHHS rpoLosoro notoky (DCF) 3a BuxigHUMmM JaHumu:

1. Kypc akuin - 10

2. MpunbyTok Ha 1 akujto - 8,0

3. MpOrHO3HMI LOpPIYHMIA NPUBYTOK NignpueMcTaa - 680 MIH. rpH.

4. Cyma LopivHOT amopTu3aLii - 25 MAH. rpH.

5. lWopiyHa cyma kowrTi Big mobinisauii tiHaHCOBUX pecypciB nignpuemctea - 21
MJTH.TPH.

6. MNepioa BKNaaaHHA KOLLTIB - 1pik

7. CniBBigHOLIEHHS BNACHOrO | NO3UYKOBOrO Kanitasny - 3:2

8. cTaBka npoueHTa 3a HaHKIBCbKUMU No3ukamm - 23 %;

9. nogatkosui mynbTUnnikatop - 0,23.

Japaya 3.

Y notoyHomy poui BAT 3a3Hano 6anaHcoBux 36uTkiB Ha cymy 102 MAH. rpH..; po3mip
CTaTyTHOrO (POHZY Ha TOM Yac. CTAHOBMB 55 MIH.FPH.; Pe3epBHi (MOHAM - 27 MITH.MPH.
PuHKOBWA KypC KOpropaTWBHWUX MpaB NignpueMCTBa OMYCTUBCA HWXYE IX HOMIHANbHOI
BapTocTi. [lpoBecTn ABOCTYNiHYACTy caHauito BanaHcy Ta BM3HAUYMTW OM3axi0, YpaxoByHuM
TaKe:

- 3aranbHumn 36opamu BAT nepenbayveHO 3MEHLIMTW CTaTYTHWIA KaniTan LnsXom
00'edHaHHS

aKuin y cniBBIgHOWEHHSA 5 10 1;

- BUKOpUCTaTK pe3epBHi hoHay;

- CMIMCaHHS KpeAMTOPaMM YaCTUHM KpeaUTopCbKol 3aboproaHoCTi Ha CyMy 31 MITH. TpH.
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- NPOBECTM JOAATKOBY eMicito akuin. Kanitan 36inblyBaBcs y cniBBigHoOWeHHi 1 @ 3
Kypc ewmicii gocar 132% HoMiHanbHOI BapTOCTi.

Bapiant 10
3apava 1.
MignpuemcTBo BUpobnse Tpu Buan npoaykuii (A, b, C). MoTyxHicTb BUpoBHUYOro obnagHaHHs
[a€e 3MOry B CyKYMHOCTi BUpo6nsaTi MakcumanbHo 15000 oguHuub npoaykuii. Obesr peanisadii
3BiTHOro nepiogy 3abe3neunB 100-BiACOTKY 3aBaHTAXEHICTb MOTYXHOCTen. Y Tabnuui
HaBeAEHO OCHOBHI napameTpu BUPOOHMYO-30YTOBOI [AiSNbHOCTI B pO3pi3i OKpemux BUAIB

NPOAYKLI.

[okasHuku A b C
Obcar BupobHWLTBA = peanisaLlii B LUTYKaXx 2500 7000 3500
PWHKOBa LiiHa 0AMHWLI NpoayKuil, rpH 4 3 6
Pe3yanaTlf PUHKOBOrO AOCNIKEHHA LIOAO Ma- 4000 7500 5000
KCUMManbHOT MeXi peaniaLlii npogyKuii, Wr
3MiHHi BUTpaTH Ha OAVHMLt0 NpoayKLii, rpu 06 05 07
CupoBuHa Ta matepiany
[MpsiMi BUTpaTK Ha onnaTty npaui 0,3 0,45 0,9
HaknagHi Butpatu 1,10 1,30 1,20
[ocTilHi BUTPaTH Ha BeCb 06CsT BUPOOHMLTBA 7000

BusHauut: (1) mMapxuHanbHWA NpuOYTOK 3a OKPEMUMM BUAAMM MPOAYKUIT Ta npubyToK
nignpuemctea: (2) MOXIMBOCTI 3MiHW CTPYKTYpW MPOAYKTOBOI MporpaMut Ans MOSinweHHs
pesynbTatiB AisnbHOCTI; (3) npubyToK nNignpuemMcTBa MICNs BAOCKOHANEHHS NPOAYKTOBOI
nporpamu.

3apava 2. lNnaHom caHauii nepeabaveHo, WO B MepLIMiA pik 3OIMCHEHHS caHauii uucTa
BMPYYKa Big peanisauii npoaykuii ctaHoBuTMe 950 MIH. rpH. GiHaHCOBUI LMKN NignpuemcTea
XapakTepu3yeTbCs TakUMU JaHUMMK:

. cepenHin nepiod 36epiraHHsa BUPOOHMUYMX 3anaciB CTAHOBUTb 25 [HIB;

. nepiog HagaHHS BIACTPOYOK NOCTayanbHUKamMm CUpoBUHKU Ta MaTepianis — 30 AHiB;
. TpUBanicTb BUPOBHULTBA NPOAYKLIT — 3 AHIB;

. cepefHs TpuBanictb 3bepiraHHs roTOBOI NPOAYKLT Ha cknadi — 50 gHi.;

. cepenHin nepiof iHkacaLii aebitopcbkoi 3aboproBaHOCTi — 25 AHIB;

. peHTabenbHicTb npogaxy — 28 %.

3apava 3.

Y notouHomy poui BAT 3asHano 6anaHcoBux 30uTkiB Ha cymy 120 MAH. rpH.; po3mip
CTaTYTHOro (POHAY Ha TOW Yac cTaHoBMB 60 MIH. rpH.; pe3epBHi oHan — 40 MIH. IpH.
PWHKOBWMA KypC KOpMopaTWBHWUX MNpaB MignpueMCTBa OMYCTUBCA HWXYe 1X HOMIHANbHOI
BapTocTi. [lpoBecT ABOCTyniHYATY CaHalilo GanaHcy Ta BM3HAUMTK OM3aXio, BPaxoBYHMi
TakKe:

- 3arancHMu 36opamn BAT nepenbayeHO 3MEHLIMTW CTaTYTHUIA KanmiTan LUMsSXOM
06’eHaHHS aKLiv y cniBBigHOLEHHI 5 o 1;

- BUKOpUCTATK pe3epBHi hoHaY;

- CMUCaHHS KpeauTopamm YacTUHU KpeanTopcbKoi 3aboproBaHoCTi y po3mipi 20 MITH. rpH.
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- NPOBECTW [OAATKOBY eMICito akuii. Kanitan 36inblwysascs y cnigigHowweHHi 1:3. Kypc
emicii pocar 125% HomiHanbHOI BApTOCTi.

BapianT 11

3apauya 1. lMignpuemcTBo BMpobinse Tpu Buamn npogykuii (A, b, C). MoTyXHICTb BUPOBHMYOrO
obnagHaHHs Oae 3Mory B CYKynHoCTi BMpo6nstu MakcumansHo 15 000 ogumuuub npoaykuii.
Ob6car peanisauji 3BiTHOro nepiogy 3abesneuns 100-BigCOTKY 3aBaHTAXEHICTb NOTYXHOCTEN. Y
Tabnuui HaBedEHO OCHOBHI NapameTpu BUPOOHMYO-30YTOBOI LiSNIBHOCTI B PO3pisi OKpeMumx

BMAIB NPOAYKLil.

[ToKa3HWKM A b C
O6csr BpobHMUTBA = peanisauil B 3000 8000 4000
LUTYKaX
PWHKOBA LliHa 0AMHWLI NpoayKuii, rpH 3,6 2,8 59
PesynbTaTi pUHKOBOrO AOCHIIKEHHS
LLIOAO MaKCUManbHOI Mexi peanisaLii 7000 11000 5000
NPOAYKLUil, LWT
3MiHHi BUTpaTy Ha OAMHMLIO MPOAYKLi, 066 05 07
rpH ,CupoBWHa Ta Matepianu
[psiMi BUTPaTK Ha onnaty npawi 0,3 0,45 0,9
HaknagHi ButpaTty 1,3 1,7 1,9
[ocTiitHi BUTPaTK Ha BeCb obear 8000
BMPOBHMLTBA

BusHauntit: (1) mapxuHanbHWiA npubyToK 3a OKpeMWMU BUAaMW MPOAYKUiT Ta npubyTok
nignpuemcrtea: (2) MOXIMBOCTI 3MiHW CTPYKTYpU NPOZYKTOBOI Mporpamu Ans noninieHHs
pesynbTaTiB AianbHocT; (3) npubyTok nignpuemcTBa nicns BLOCKOHANEHHS MPOAYKTOBOI
nporpamm.
3apaya 2. [naHom caHauji nepegbayeHo, WO B MEPLIMA PiK 34IMCHEHHS caHauii uyucTa
BMPYYKa Bif peanisauii npoayKuii ctaHoBuTMe 770 MIH. rpH. GiHaHCOBUI LMKN NignpuemcTea
XapaKTepuayeTbCs TakUMu JaHUMK:
cepeqHin nepiod 36epiraHHsa BUPOOHMYMX 3anaciB CTaHOBUTb 25 AHIB;
nepiof HagaHHs BIACTPOYOK NocTayanbHUKaMn CUPOBUHK Ta MaTepianis — 36 OHiB;
TpUBanicTb BUPOBHULTBA NPOAYKLIT — 8 AHiB;
cepenHs TpueanicTb 3bepiraHHs roTOBOI NPOAYKLT Ha cknadi — 47 OHiB;
cepeaHii nepiog iHkacauii aebitopcbkoi 3aboprosaHocTi — 21 AHiB;
peHTabenbHicTb npogaxy — 35 %.
3apauya 3. Y notoyHomy poui BAT 3a3Hano 6anaHcoBux 36uTkiB Ha cymy 114 MNH.IPH; po3mip
CTaTyTHOro (hOHAY Ha ToW Yac ctaHoBMB 80 MNH.MPH; pe3epBHi hoHAK- 47 MIH.MPH. PUHKOBMI
KypC KOpMopaTWBHWX NpaB MigNpUEMCTBA OMYCTUBCA HIDKYE 1X HOMIHANbHOI BapTOCTi.
[MpoBeCTH ABOCTYMIHYATY CaHaLlito 6anaHcy Ta BU3HAUMTU AN3axio, YpaxoByoUn Take:
- 3aranbHumu 36opamn BAT nepenbayvyeHO 3MEHLIMTW CTATYTHUM Kanitan LUIsXOM
06’ejHaHHS aKLiv y CriBBIgHOLIEHHI 5:1;
- BMKOPMCTATU pe3epBHi oHaW;
- CNMCaHHS KpeauTopaMu YaCTUHU KpeauTOpChKol 3ab0proBaHOCTi Ha CyMY 3 MITH.TPH;
- NpOBECTU JOAATKOBY eMICito aKuii. Kanitan 36inbLuyBaBcs y cniBBigHOWeEHHI 3:2. Kypc
emicii gocsar 145% HomiHanbHOI BApTOCTI.
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BapiaHnTt 12

3agava 1.

LliHa peaniauii ognHnui npoaykuii ctaHosuTb 120 rpH. 3rigHO 3 NPOrHo3amu B NNaHOBOMY
poLi 3a He3MiHHMX LiH obcar peanisayii cTabiniayetbcst Ha piBHi 4500 oguHMLb. 3MiHHI BU-
TpaTh CTaHOBNATb 33 rPH Ha OAMHULIO peani3oBaHoi NpoaykKuil. MoCTiiHI BUTPaTV LOPIBHIOWTH
79 000 rpH. Ha BeCb 0bcar npogyKuil.

3 MeTol noninWeHHs iHaHCOBKMX pe3ynbTatiB  (MpubyTky) MeHemxep 3i  36yTy
3anpornoHysaB 3MeHWKTH onToBy LiHy Ha 10 %. 3rigHO 3 ouiHKamK y LibOMy pasi NignpreMcTso
OTPUMYE KOHKYPEHTHI Nnepesaru, fki 4atoTb 3mory 30inbwnti obcsarn peaniauii Ha 20 %. 3a
aprymMeHTaLjielo MeHepKepa, BTpaTH Bif 3MEHLIEHHS LiH MalOTb KOMMEHCYBATUCS 3@ pPaxyHOK
3BinbLeHHs obcsriB peanisaui.

[atn meToanyHo 0BrpyHTOBaHY BiAMOBIAb, YN MOXE KEPIBHULTBO MiANPUEMCTBA NPUAHATY
npono3uLito MeHemxepa 3i 36yTy?

[ns 0BrpyHTyBaHHA BIANOBIAi CNif BUPILLATK ABa NUTaHHS;

3. Ha aky BenuumHy HeobxigHO 36inblumtn obcar peanisadii, Wwob y pesynbrari

MPOMNOHOBAHOMO 3MEHLUEHHS LiiH NpuBYTOK NigNpUeEMCTBA HE 3MEHLUMBCS?

4, 3a nporHo3Horo 36inbLUeHHs 0bcAriB peanisalii Ha KU MaKCUManbHWUA pPiBeHb

MOXHa 3MEHLUMTY LjiHY, W06 He 3MeHLWuBCs NpubyToK?

3apava 2.

CratyTHMI Kanitan nignpuemctaa ctaHoBuUTb 244 000 rpH., HenokpuTi 36uTkn — 90000 rpH.
3aranbHmmn 360pamn TOBApUCTBA NPUMHATO PILLEHHS LOAO 3MEHLUEHHS CTATYTHOTO Kanitany
yepes nepefaHHs 40 aHyrioBaHHsA KopnopaTuBHKX npaB Y chisBigHoWeHHi 2:1. OkpiM Lporo,
OOVH 3 KPeauTopiB 4acTKOBO CMMCaB KOPOTKOCTPOKOBY 3aboproBaHicTb mignpuemcTtsa 3i
CnnaTtu NPOLEHTIB 3a KOPUCTYBaHHS KPEeAMTOM Ha cymy 5 Tuc. rpH. lMicns caHauii 6anaHcy
NPOBECTW JOAATKOBMI BUNYCK aKLii y cniBBigHOLeHHi 2:1. Cknactn 6anaHc nicns caHauii.

banaHc nignpremcTBa 40 3MEHLUEHHS CTATyTHOrO Kanitany:

AkTiB [MacuB
1. HeobopoTHi akT1BY 140000 | 1. CtaTyTHUI Kanitan 244000
2. 3anacu 26000 | 2. HenokpwuTi 361TKM (-90000)
3. [1oBroCTpoKOBI nacvaw 25000

3. [lebitopcbka 14000 | 4. KopoTkocTpoKoBi 11000
3aboproBaHicTb nacusu
4. ['pOLLOBI KOLITY 10000

banaHc 190000 banaHc 190000

3apaua 3.

Po3spaxyBaTu CTaBky Kanitanisavil BigKpUTOro akLioHepPHOro TOBap1CTBa Ta BapTiCTb
BMACHOrO Kanitany 3a MOAENNHo OLiHoBaHHS KaniTanbHux aktueie (CAMP) 3a gaHHMum:

1.cniBBigHOLLEHHS BMACHOTO i NO3MYKOBOrO Kanitany -3:2 ;

2.NpnbyTKOBICTb NOPTHENS IHBECTULIN (LiHHUX NanepiB) Ha puHKY -17,5 % ;

3.6e3pu3nkoBa NpoLieHTHa cTaBka-i ( obnikosa ctaBka HBY ) - 9,8 % ;

4 KoeiLieHT puanky 4ns nignpuemcTsa ctaHoBuUTb — 1,2 ;

5.CTaBKa npoLieHTa 3a 6aHKiBCbkM no3ukamm — 24% ;

6.nogatkoswit MynbTUnnikatop — 0,3 .
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BapiaHT 13
3apava 1
BusHaunTi notpeby B kanitani 4ns iHaHcyBaHHS 0BOPOTHMX aKTUBIB NigNpUEMCTBA Ha
NPOrHO3HMIM NepIoA BIANOBIAHO [0 NaHy caHalil Ha NepLUMI PiK 3a TaKUMKU LaHUMMK:

[ToKasHWKK

1. YucTa BUpyYKa Big peanisalii npoaykuii, TUC. TPH.. 1510
2. PeHTabenbHicTb npogaxy, % 25

3. CepefHiit nepiof 36epiraHHs BUPOBHUYMX 3anacis, AHi 37

4. CepefHs TpuBanicTb BUpOOHWLTBA NPOAYKLT, AHi 10

5. CepefHsi TpuBanicTb 36epiraHHst rOTOBOI NPOAYKLii Ha cknagi, aHi | 47

6. O6opoTHICTb AebiTopChKOI 3ab0ProBaHOCTI 3a pik, 060POTH 23

7. [epio HagaHHA BiACTPOYOK NOCTayasibHUKaMm CUPOBUHU Ta 48
Marepianis, AHi.

3apayva 2
PospaxyBaTi cTaBKy Kanitanidauii 3a kanitaniaoaHy BapTiCTb NiANPUEMCTBA Y HACTYNHOMY
POLLi(BIAKPUTOrO aKLiOHEPHOrO TOBAPUCTBA) 3 BUKOPUCTAHHAM METOZY AMCKOHTYBaHHS
rpowwosoro notoky (DCF) 3a BuxigHUMu JaHumu:
1. Bwnnata auBigeHais cknagae 76% 4nctoro npubyTKy nignpuemcTaa
[MpOrHO3HMI LOpiYHUIA NpKUBYTOK NignpuemcTBa 325 TUC. PH.
Cyma LiopiyHoi amopTusadii 55 Tuc. rpH.
LLlopiyHa cyma kowuTiB Big MobinisaLii piHaHCOBKX pecypcis nignpuemctaa — 17 TuC.
[PH.
[Nepioq BKNagaHHS KOLTIB — 3 POKY
CniBBIZHOLLEHHS BMACHOro Ta NO3nYKOBOro Kanitany — 2 : 1
[MpnbyTKOBICTL NOPTAESHO iHBeCTUL Ha puHKY — 10%
BespuankoBa npoLeHTHa cTaeka i obsikoBa ctaeka HBY — 6,95%
KoediuieHT B Ans nignpuemcTea CTaHOBUTH 1,22
10 CraBKa npoLeHTa 3a 6aHKiBCbkuMM no3ukamn — 26%
11. Mopatkosui MynbTunnikatop — 0,23

o

© © N> o

3agava 3

CratyTHWI Kanitan nignpuemcTea ctaHoBuTb 140 TUC. rPH., HENOKPWTI 36KUTKK — 30 TUC. MPH.
3aranbHrMmn 36opamy ToBapUCTBa NPUIAHATY PILLEHHS LWOAO 3MEHLLEHHS CTaTyTHOrO Kanitany
yepes nepedaHHs 40 aHyNoBaHHS KOPNOPaTUBHUX NPaB HOMiIHAMBHOK BapTICTHO Y
cniegigHoLLeHHi 2:1. OKpiM LbOro, 04uH 3 KpeanUTopiB YaCTKOBO CMCaB KOPOTKOCTPOKOBY
3aboproBaHicTb NiANPUEMCTBA 3i CNnaT NPOLEHTIB 3@ KOPUCTYBAHHS KPEAUTOM Ha cymy 3,1
TUC. rpH. [Micns caHauii 6anaHcy JoaaTkoBa eMicis akwin Woao 30inbLweHHs CTaTyTHOro
Kanitany y cnissigHoweHHi 1:2. MpueecT banaHc nicns caHauii. BkasaTu Ha BUA npoBeaeHoi
caHauil.

BanaHc nignprMemcTsa 40 3MEHLLIEHHS CTaTyTHOrO Kanitasny:

AxTnB MacuB
1. HeoBopoTHi akTMBM 60000 | 1. CtaTyTHMK KaniTan 140000
2. 3anacy 35000 | 2. HenokpwuTi 36UTKM -30000
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3. [lebitopcbka 3aboproBaHicTb 16000 | 3. [loBrocTpokosi nacuem 5000
4. ['pOLLOBI KOLITY 9000 | 4. KopoTKoCTpOKOBI nMacusy 5000
banaHc 120000 | banaHc 120000
BapianT 14
3apava 1.

BraHaumnTi, Y1 JOLiNbHO NiZNPMEMCTBY 3anyvaTi 4O4ATKOBWIA NO3UYKOBUI KariTan Ha OCHOBI
BM3HaYeHHs edekTy iHaHcoBoro nesepuaxy(E dn)sa gaHumm:

[ToKasHWK

1. 3aranbHuin 06CAr OYHKLIOHYHYOro

Kanitany,TUC.IpH. 655
2. BnacHun kanitan,% 58
3. lpnbyTok nepen cniaTor NPOLEHTIB

3a KpeawT Ta onogaTtkyBaHHS 147
4. TpoueHT 3a kpeanT,% 18
5. logaTok Ha NpubyTOK 0,23

3apava 2.

PospaxyBaTtu cTaBky kanitanisavjil Ta kanitaniaoBaHy BapTiCTb NiANPUEMCTBA Y HACTYMHOMY
POLLi(BIAKPUTOrO aKLiOHEPHOrO TOBAPUCTBA)3 BUKOPUCTAHHAM METOLY AUCKOHTYBAHHS
rpowosoro noToky(DCF)3a BuxigHuMn gaHnmu:

©CoNoab~wh =

Kypc akuin -12

MpubyToK Ha akLito — 9

[MporHo3HWiA WopivHui npubyTok nignpuemctea — 715000000

Cyma wopiyHoi amopTusadii — 35000000

LLlopiuHa cyma KkoLwuTiB Big Mobinizauii (iHaHcoBKX pecypcis nignpuemctaa — 21000000
[Nepiog BKnagaHHs KowwTiB — 1

CniBBIZHOLLEHHS BACHOTO i MO3WKOBOrO Kanitany — 3.2

CraBka npoueHTa 3a 6aHKiBCbKMM No3nkamn — 23%

MopaTkoBun mynbTtunaikatop — 0,23

3apava 3.

Y notoyHomy poui BAT 3asHano 6GanaHcoBux 36uTkiB Ha cymy 108 MIH.MpH.;po3Mip
CTaTyTHOrO (DOHZY Ha TOM Yac CTAHOBMB 75 MIH.MPH.;pe3epBHI (POHAM 36,8 MIH.MPH.
PVHKOBMM KypC KOpMopaTMBHWX npaB MignpUEMCTBA OMYCTUBCH HMXYE 1X HOMIHaNbHOI
BapTocTi. [lpoBecTn ABOCTYNiHYACTY caHauito GanaHcy Ta BU3HAYMTM OM3aXio,ypaxoByHuM

Take:

- 3aranbHumun 36opamu BAT nepeabayeHo 3MEHLWWTU CTaTyTHUN KaniTan LUMIsSXOM
06’eHaHHS aKLi y cniBBigHOLLEHHS 5 00 2;

- BukopuctaTu pesepBHi hoHay;

- CnucaHHsa KkpeguTopaMy YacTUHM KpeauTOpCbKoi 3aboproBaHocTi Ha cymy 27
MITH.TPH.

- [MpoBectn gogaTkoBy eMicito akuii. Kanitan 36inblysascs y cniBgigHoWeEHH 1:3.
Kypc emicii gocar 146% HomiHanbHOI BapTOCTi.
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BapiaHT 15

3agava 1
BusHaunti notpeby B Kanitani ans iHaHcyBaHHS 0OOPOTHMX aKTMBIB NiANPUEMCTBA Ha
NPOrHO3HWY NepioA BigNoBIAHO A0 NaHy caHalil Ha NepLKM PiK 3a TaKUMK JaHUMK:

[Noka3HMKK

1. Yncra BupyyKa Big peanisadii npogyKuii, TUC. TPH. 1780

2. PeHTtabenbHicTb npogaxy, % 25

3. CepefHiit nepion 36epiraHHs BUPOBHUYMX 3anacis, AHi 28

4. CepefHs TpuBanicTb BUpOBHWLITBA NPOAYKLT, AHi o)

5. CepeHs TpuBanicTb 36epiraHHsi rOTOBOI NPOAYKLI Ha cknagi, AHi 30

6. ObopoTHiCcTb AebiTopcbkoi 3aboproBaHoOCTi 3a pik, 060pOTH 18

7. [epion HagaHHA BiACTPOYOK NOCTayarnbHUKamMmn MaTepianis, OHi 47
3agava 2.

PospaxyBaTtu cTaBKy Kanitanisauii Ta kanitanisoBaHy BapTiCTb NigNPUEMCTBA Y HACTYNHOMY
poui (BiOKPWUTOrO aKLiOHEPHOTO TOBAapUCTBA) 3 BUKOPUCTAHHAM METOZY [AWMCKOHTYBaHHS
rpowuosoro notoky (DCF) 3a BuxigHuMm aaHumum:

1. Bunnata amBigeHais cknagae 75% umctoro npubyTky NianpuemcTea;

2. [pOrHO3HMI LLOPIYHKUIA NpUBYTOK Nignpuemctaa — 450 MH. IpH.;

3. Cyma wopiyHoi amopTu3aLii — 75 MIH. rpH.;

4. lllopiyHa cyma KkowTiB Bif Mobinisauii (iHaHCOBUX pecypciB MiANPUEMCTBA — 25 MIH.
MPH.;

9. [Nepiop BKNaJaHHS KOLLTIB — 2 POKM;

6. CniBBIZHOLLIEHHS BIACHOTrO | MO3MYKOBOrO Kanitany — 2:1;

7. MpunbyTKOBICTb NOPTENs IHBECTUL HA PUHKY — 15%;

8. be3puankoBa npoLeHTHa cTaBka — 8%;

9. KoedbiuieHT 3 anst nignpuemctea — 1,2;

10. CtaBka npoueHTa 3a 6aHKiBCbKMMM nosukamm — 22%;11. MNogaTkoBuin MynbTURAiKaTop
-0,25;

3apava 3.

CraTyTHW Kanitan nignpuemcTsa ctaHoBuTb 150 TWC. rpH., HenokpuTi 36utkm — 50 TUC.
rPH. 3aranbHUMK 360pamm TOBapUCTBA MPUMHATO PilLEHHS LLOAO 3MEHLUEHHSI CTaTyTHOro
kanitany Yepes nepefaHHs [0 aHynoBaHHA KOPMOPaTUBHKX NpaB HOMIHAMBHOK BapTICTHO Y
cniggigHowweHHi 2:1. OkpiM LbOro, OOMH 3 KpeauTOpiB YaCTKOBO CMKCaB KOPOTKOCTPOKOBY
3aboproBaHicTb NigNPUEMCTBA 3i CNaTk NPOLEHTIB 3a KOPUCTYBaHHSA KPEeAUTOM Ha Cymy 5
TUC. rpH. MMicns caHauii 6anaHcy pogatkoBa emicis akuii Wwofo 36iMbLUeHHs CTaTyTHOro
kanitany y cnissigHowweHHi 1:2. Mpueectn 6anaHc nicns caHauii. BkasaT Ha BuUA NpoBeaeHOi

caHaujl.

banaHc nignpuemcTBa 40 3MEHLUEHHS CTaTyTHOrO Kanitany:
AkTnB Macvs
1. HeobopoTHi akT1BY 65 1. CTaTyTHMI KaniTan 150
2. 3anacv 32 2. HenokpuTi 36uUTkK (50)
3. [lebitopcbka 3aboproBaHicTb 20 3. [loBrocTpokosi nacuem 10
4. ['pOLLOBI KOLITY 3 4. KopoTKOCTPOKOBI nacuBu 10
BanaHc 120 banaHc 120
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V. NEPENIK NUTAHb A0 EK3AMEHY

®iHaHcoBa KpK3a Ha NignpUMEMCTBI. EKOHOMIYHUM 3MICT Ta NPUYUHI BUHUKHEHHS.

EkoHOMIYHa CyTHICTb caHaLil nignpueMcTs.

MeHemKMEHT (hiHaHCOBOI caHaLii MignpUeEMCTBa.

Konu npunmMaeTbest pilleHHs Npo NpoBedeHHs (DIHAHCOBOI caHaLlii nignpuemcTea.

KnacvyHa mogenb hiHaHcoBOI caHal.

CYTHICTb Ta OCHOBHI 3aBAaHHS (PIHAHCOBOIO KOHTPOSIHTY.

OYHKLIT KOHTPOSIHTY.

IHhopMmaLlis 3abe3neyeHHst KOHTPOSIHTY.

9. KoopauHauis sk LeHTpasibHa (yHKLS KOHTPOSTIHTY.

10. KoHTponiHr i po3pobka cTpaTerii caHaji.

11. BrogKeTyBaHHS SK IHCTPYMEHT OMepaTUBHOIO KOHTPOTTIHTY.

12. KoHTponb Ta aHarni3 BigxuneHs.

13. BHYTpILUHIN ayanT Ta KOHCANTUH.

14. Cuctema paHHbOro NonepeKEHHs Ta pearyBaHHs.

15. MporHo3yBaHHs BaHKpyTCTBA.

16. MeToam KOHTPORIHry.

17. OnuTYyBaHHS (aHKETYBaHHS).

18. GaKTOpHWIA aHani3 BigXMneHb.

19. AHani3 Toukn 6e3361TKOBOCTI.

20. BeHumapKiHr.

21. BapricHun aHanis.

22. MNopTdhensHnmn aHania.

23. ABC-aHanis.

24. Pospobka nnaHy caHadil.

25. CyTHICTb Ta OCHOBHI 3aBLjaHHS CaHaLiiiHOro ayauTy.

26. CaHaliiHa CrpOMOXHICTb MigNpPUMEMCTBA.

27.MeToam Ta nporpama caHauiHoro ayaury.

28. MNopsigok npoBefeHHs CaHaLinHOMo ayauTy.

29. BBYEHHS HasiBHOT caHaLinHOi KoHuenuii Ta 36ip HeobxigHoi iHdopmaLli.

30. AHani3 BMpoOHMYO0-rocnoaapcLKol AisnbHOCTI.

31. AyauT (hiHaHCOBOI Chepm MignpUEMCTBa.

32. CtaHoBuLe NigNPUEMCTBA Ha PUHKY (hakToOpiB BUPOOHWLTBA Ta Ha PUHKY 36yTy roToBOI
npoayKU,T.

33. AHani3 NpuYmrH KPU3KM Ta CUMbHUX i Cnabkux CTOPIH NigNpPUEMCTBaA.

34. EkcnepTHa OLiHKa 3annaHOBaHMX CaHaLiHWX 3aX0AiB.

35. AKT ayanTOpCLKOI NepeBipKM.

© N gk D~
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36. dopmu (hiHaHCOBOT CaHaLlil.

37. BusHauyeHHs noTpebu B kanitani.

38. 3micT Ta Buam noTpebu B Kanitani.

39. MoTtpeba B KaniTani 4ns NPoBEAEHHS CaHallii nignpuemcTea.

40. BusHaueHHs noTpebu B iHBECTULINHOIO Ta 060pOTHOMY KaniTai.

41. 3abe3neyeHHs (hiHaHCOBOI piBHOBArK Ha NignpUeMCTBI.

42.MpaBuna (iHaHCYBaHHS.

43. 3onoTe npaBuno iHaHCYBaHHS.

44. 3onote npasuno banaxcy.

45. [paBuno BepTUKarnbHOI CTPYKTYpU Kanitany.

46. EpeT hiHaHCOBOrO NiBepUIXy.

47.TloHATTA Ta Knacudikauis BHYTPILHIX (iHAHCOBMX [pKepen (iHaHCOBOI cTabinisauii
nianpuemMcraa.

48. 36iMbLUEHHS BXiAHWX rPOLLIOBUX MOTOKIB.

49. 36inbLUeHHs BUPYYKM Big peanisaul.

50. PecTpyKTypusaLlis akT1BiB.

51. 3MEHLUEHHS BUXIOHWX rPOLLOBMX NOTOKIB.

52. 3HMxeHHs coBiBapTOCTi NPOAYKLl.

53. 3ropTaHHsl iHBECTULi Ta 3MEHLLEHHS BUTPAT, SKi He HanexaTb 40 coBiBapTOCTi NPOAYKLil.

94. BnacHum kanitan, Moro goyHKLi Ta CKNagoBi YaCTUHM.

59. 36uTku nignpuemcTaa Ta [HKepena ix NoKpUTTS.

56. EKOHOMIYHMI 3MiCT caHauil 6anaHcy Ta NPU3HaYeHHs caHawiiHoro npubyTky.

57. 3aBfaHHs Ta OCHOBHI NepeayMOBM 3MEHLLEHHS CTaTyTHOro hoHAy NignpueMcTBa.

58. MeToamn 3MeHLLEeHHS CTATYTHOrO (PoHAY.

99. [leHoMiHaList Ta KOHBEPCIs aKLin.

60. CaHauis BUKynom akuin (npuadaHHs YacTok) Yy BracHUKIB.

61.CnipHi NuTaHHS, $Ki CYNPOBOMLKYIOTb 3MEHLUEHHS CTaTyTHOrO (DOHAY rOCMnoLapChKMX
nignpueMcTs.

62. CaHauia 6anaHcy Ha npuknagi komnarii “Hikepman” (PH).

63. ®iHaHCyBaHHA CaHaLil 3@ paxyHOK aKLiOHEpHOro (MaoBoro) kanirany.

64. OcHOBHI Lini Ta NOPSAOK 30iNbLUEHHS CTATYTHOrO POHAY.

65. MeToau Ta mxepena 3binbleHHs CTaTyTHOrO PoHAY.

66. AnbTepHaTBHa caHauis.

67. Y4yacTb kpeauTopis y hiHaHCOBOMY 0310POBMEHHI HOpXHMKa.

68. TpaHcdopmauis Gopry y BNacHicCTb.

69. MNpornoHrayis Ta cnncaHHsa 3aboproBaHOCTi.

70. CaHauiiHi KpeauTn.
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71. ®iHaHCOBa y4acTb NepcoHarny B caHauii nignpueMcTsaa.

72.TlpaKTika BUKOPUCTaHHSA Pi3HUX POpM (PiHAHCOBOI CaHalil Ha npuknagi koHuepHy AEG-
Telefunken.

73. AHaniTnyHi Bnpasm.

74. CyTHICTb Ta hopmMu pecTpyKTypusadii nignpuemcrsa.

75. ®iHaHCOBMI MexaHi3M peopraHisalii nignpuemcTea.

76. ®opmu Ta 3aranbHi nepeaymMoBuM peopraHisaii.

77.Peopranisauis, crnpsmoBaHa Ha YKPYMHEHHS MIANPUEMCTB  (3MUTTH, NPUELHAHHS,
MOrMINHAHHS).

78. PeopraHisauist NignpuemcTs, CNpsIMOBaHa Ha iX pO3yKPYMHEHHS (NogiN, BUINEHHS).

79.TlepeTBOPEHHS K OKPEMMWIA BUNAAOK peopraHisaLlii nignpremcTs.

80. MepenaBanbHWiA Ta PO3NOAINbHUI BanaHey.

81.Mporpama pecTpykTypm3aLlii YkpaiHCbkoro 06’eiHaHHS 38’A3Ky “YkpnowTa”.

82. [loapbiTpaxHe BperynoBaHHS rocnogapcbkux Cnopis.

83. ApbiTpaxHe BperyntoBaHHS rocnogapcbKux crnopis.

84. HeobxigHicTb, yHKLiT Ta 3aBAaHHs IHCTUTYTY GaHKpyTCTBA NiANPUEMCTB.

85. Mopsiaok oronoLeHHs nignpuemctea HaHKpPyTOM.

86. JTiksigainHi npouenypw.

87. Etanu niksigauii nignpmemcraa.

88. [lianbHiCTb NiKBigaLiAHOI KOMICIT.

89. YeprosicTb 3a10BONEHHSA NPETEHSIN KPEANTOPIB.

90. NiksigaLinHuin 6anaHc.

91. diHaHcoBa caHalist Ha yxBany apbiTpaxHoro cygy.

92.TpUAHATTS  pilleHHs npo caHalito OopXHWKa nig 4Yac NpOBapKEHHS crnpasu Mpo
BaHKpyTCTBO.

93. Kepytounit caHaLieto, 1oro yHKLii Ta MOBHOBAXEHHS.

94. MnaH caHauii (peopranisaui) bopxHuka.

95. Muposa yroga.

96. MpuxoBaHe, iKTUBHE Ta 3yMUCHE HaHKPYTCTBO.

97.Mopatkosi acnekTk BaHkpyTCTBa Ta NikBigawii nignpueMcTs.

98. HeobxigHicTb, 3aBAaHHS Ta MPUHUMNKM  E€KCMEepPTHOro OLHIOBAHHA BapTOCTi  MalHa
nignpuemcrea.

99. MopsaaoK OLiHIOBAHHA BapTOCTI MailHa.

100. MeToam OUiHIOBaHHS BApTOCTI MalHa.

101. IHBeHTapu3aLis MaiHa Sk CKragoBa YacTUHa OLHKKM 0ro BapToCTi.

102. Ayputopcbka nepesipka (hiHaHCOBOI 3BITHOCTI.

103. OuiHroBaHHS BApTOCTI NiANPUEMCTBA, K LjifliCHOr0O MailHOBOTO KOMMIIEKCY.
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104. OujiHtoBaHHs! BapTOCTi KOPNOPaTUBHKX NpaB.

105. OujHioBaHHS 06’€KTIB HEPYXOMOCTI.

106. OuiHioBaHHS BapTOCTi HEMaTepiabHKUX aKTUBIB | PyXOMOro MalHa nignpueMcTaa.

107. 3BIT NPO eKCNepTHE OLiHIOBAHHS BApTOCTi MaliHa.

108. 3micT Ta HeobXigHICTb AepKaBHOI CaHaLINHOI NIATPUMKM NiANPUEMCTB.

109. [lepxaBHi opraHu 3 NUTaHb CaHaLlii Ta 6aHKpyTCTBa NiANPUEMCTB.

110. ®opmu Ta METOAM AepKaBHOI (DIHAHCOBOI MIATPUMKM NiANPUEMCTB.

111. Mpsame fgepxaBHe (PiHaHCYBaHHA caHaLlii NignpueMCTB.

112. Henpsami popmu fepkaBHOroO (iHaHCOBOrO CNPUSHHS CaHaLlii NignpueMcTB.

113. [lepxaBHi rapaHTii Ta NOPy4NTENLCTBA SK 0CODNMBI BUAM AEPKABHOI MIATPUMKM CaHaLlil
nignpuemcTs.

114. CnpusiHHA iIHHOBALIMHOIO PO3BMTKY NiANPUEMCTB.

115. BiT4mn3HsHaA NpakTKa PIHAHCOBOrO 0340POBNEHHS NiANPUEMCTB.

116. 3apybixHui ocBig caHauii nignpuemcTs.

117. CaHaujs 6anaHcy.

118. CaHaLjs i3 3any4yeHHsIM KOLLTIB BACHUKIB NignpueMcTaa.

119. AnbTepHaTMBHa CaHayisl.

120. ®iHaHcoBa y4acTb NepcoHasy B caHauii nignpuemcraa.

121. CaHaujis Wwnsxom peopraHisalii (pecTpykTypu3adii).

122. ®opmu (hiHaHCOBOI caHaLlii.

123. CaHaujinHa CnpOMOXHICTb NignpuemMcTBa.

124. [UCKpUMIHAHTHUM aHani3.

125. Topsiaok OronoweHHs nignpuemcTaa 6aHKPyTOM | MEXaHI3M pO3noAiny KOHKYPCHOI Macu.

126. ®iHaHCOBI [Kepena caHauil.

V1. KPUTEPII OLIHKW 3HAHb NPU NOTOYHOMY
TA NIACYMKOBOMY KOHTPOII 3HAHb CTYAEHTIB

1. 3aranbHi NONOXeHHsA

KoHTponb 3HaHb CTyAeHTIB BigobpaxaeTbCs B OLjHL.

OuiHKa — Lie BU3HAYEHHS Ta BUPAXEHHS (B YMOBHMX 3HaKax — 6anax, a TakoX OLiHOYHUX
CYIXeHb BUKNagaya) CTyneHst 3aCBOEHHS CTyAEHTaMM HaBYarbHOI NpOrpamMn AUCLMNIIHK, WO
CMOHYKa€ HabyTTs 3HaHb, BMiHb, NPAKTUYHMX HABMYOK.

OuiHka dikcyeTbCst B y4060BMX AOKyMeHTax (KypHani oBniky npoBedeHHs 3aHATb
BMKMagava, BigoMocTi 061iKy yCnilWHOCTI, 3anikoBin KHUXKL), Bigobpaxatoumn piBeHb 3aCBOEHHS
HaBYanbHOI Nporpamu.

3HaHHS, BMIiHHS, MPAKTUYHI HaBMYKM CTYAEHTIB OLIHIOTLCA 3@ 40TUPLOX6aNbHO
wkanow (“sigMiHHO”, “gobpe”, “3afoBIiNbHO”, “He3afoBiNbHO®) Y BIANOBIAHOCTI 3 BUMOramu
[EPXaBHUX CTaHOAPTIB.
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OB’ekTBHA OLUiHKA 3HaHb pPO3BMBAE Mi3HABaNbHUA HTEPEC CTYOEHTIB, (opmye
KOMNMEKCHUA Migxia 00 OUIHKM EKOHOMIYHMX $BML, (DIHAHCOBMX BIAHOCWH, PO3BMBAE
BiANOBIAANbHICTb, CaMOCTIMHICTb, BMIHHS POBMTW BIpHI BMCHOBKM i MpUAMaT ONTUMAsbHi
YNPaBIIiHCLKI PiLLEHHS.

2. Kputepii oUiHKM piBHA 3HaHb Ha CeMiHaPCbKUX
Ta NPaKTUYHUX 3AHATTAX

2.1. TONOBHMM KpUTEPIEM NOYATKOBOrO MOMEHTY B OLiHUi € OpieHTauis Ha GaxaHui
pesynbTarT, a KiHLEBUM KpUTEPIEM PEe3ynbTaTUBHOCTI € JOCArHEHHS DaxaHoro pesynbrary.

2.2. [pu OLiHUi 3HaHb, BMiHb, HAbYTTA NPaKTUYHWX HABWMYOK HEOBXIOHO NpuiAMaTh Lo
yBaru noBHOTY, MMWUBKHY, MILHICTb, WBWUAKICTb i SKICTb MUCNEHHS, CBIAOMICTb Ta iHLI SKOCTI
XapaKTePUCTUKM.

2.3. BaXnuBum Kputepiem OLHKW € HabyTTa BMiHHS NPaKTUYHO BUPILLYBaTW NPOGECIHI
3aBfdaHHs, hopmyBaTi 0BrPYHTOBAHI BUCHOBKYW, pO3p0bnsaTi HeobXigHi NponosunLyii.

2.4. PiBeHb 3HaHb Ha NPaKTUYHUX 3aHATTSAX OLIHIOETLCS:

“BIOMIHHO” — KOMM CTYAEHT fae 0brpyHTOBaHI TEOPETUYHO i NPAKTUYHO BipHi BiANOBIA
Ha 3anuTaHHS, CaMOCTIMHO BMKOHYE MpaKTUYHI 3aBhaHHS 3 rMWOOKUM aHarni3oM i BnacHUMM
NPONo3nLiSMK, LLO € OCHOBOK ANS MPUUHATTA BIPHUX YMPaBIiHCLKWX PilleHb, JEMOHCTPYE
3HaHHA HaBYasbHOI, METOAWYHOI, HAYKOBOI NiTepaTypy, 3aKOHOLABYMX i HOPMATUBHUX aKTIB,
OyB MPUCYTHIN Ha NEKUiAX Ta MPaKTUYHUX 3aHATTSX, MAe KOHCMEKT 3 NeKui i MOBHICTIO
BWKOHaHI NPaKTWUYHI 3aBOaHHS;

‘nobpe” — KonMW CTYOEeHT 3acBOIB 3HAHHS 3rigHO BMMOr 3 HaBYasibHOI mporpamu
AVCLMNNIHKA, ane HUM JOnyLeHi He3HayHi MOMWIIKU MpU BWKMAAEHHI TEOPETUYHUX 3HaHb,
AonyLUeHi geski NpopaxyHKu B pilLeHHi NpaKTUYHUX 3aBAaHb, KoMK 3a AOMNOMOro BUKNagava
CTYLEHT LUBMAKO OPIEHTYETLCS | 3HAaXOAMTb BIpPHI BiAMNOBIAI, BiABIAYBaB BCi JIEKLil Ta BUKOHAB
NPaKTUYHI 3aBAAHHS;

“3a00BiNbHO” — KONW CTYOEHT Aae HenpaBWrbHY BianoBidb Ha OAHe 3anuTaHHs, abo
[la€ HepoCcTaTHbO MOBHI BIAMOBIAI HA BCI MUTAHHS, AOMYCKAE NPOPAXyHKW B  PiLUEHHI
NPaKTUYHWX 3aBOaHb. HasBHICTb KOHCMEKTY Ta CaMOCTIHO BUKOHAHWX 3aBAaHb;

“He3af0BINbHO” — KONW CTYAEHT Jae HenpaBunbHi BIANOBILi Ha 2-3 NUTaHHS, AONycKae
rpy6i NOMUIKM B PO3B’3aHHI NPaKTUYHWX 3aBhaHb, HE MAE KOHCMEKTY i BUKOHYE 3aBAaHHS 3
MOPYLUEHHSIM CTPOKY.

3. Kputepii ouiHKM piBHA 3HaHb NpK 3AaYi eK3aMeHy

3.1. PiBeHb 3HaHb Ha ek3aMeHi OLHIETLCS:

“BiAMIHHO” — Ha rnnboke i NOBHe OBOMOAIHHA 3MICTOM HaBYarbHOrO Matepiany 3
OMCUMNNIHW, BMIHHS 3aCTOCOBYBaTW TEOPETWYHI Mpy PO3B'A3aHHI NPaKTUYHUX 3aBhaHb,
1noriyHo hopmyBaTh 0BIPYHTYBAHHS MOXMBUX PiLLEHb;

“‘nobpe” — AKLO CTyAEHT NOBHO 3aCBOIB HaBYarbHWI MaTepian, obpe OpieHTYETbCS Y
BMBYEHOMY MaTepiarni, BipHO 3aCTOCOBYE HabYTi 3HAHHSA B PO3B’A3aHHI NPaKTUYHWX 3aBAaHb,
CaMOCTINHO popMyntoe 0BIPYHTOBAHI BUCHOBKM, ane BOHU MaloTb NEBHI HETOYHOCTI;

“3a00BINbHO” — AKIWO CTYOEHT BUABMSAE 3HAHHA Ta PO3YMIHHA OCHOBHWX MUTaHb
HaBYanbHOro marepiasy, ane BUKMagae oro HEMOBHO i HEMOCMIZOBHO, LOMYCKAE NPOpPaxyHKM
NPV BUKOHAHHI NPaKTUYHUX 3aBAaHb i He BMi€ OBrPYHTYBaTW BMCHOBKM Ta BHECTW CBOI
npono3uii;
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‘He3af0BINbHO” — SKWO CTYOAEHT Mae PO3pi3HeHi, 6e3CUCTEMHI 3HaHHS, He MOXe

BMZISIUTY TONOBHI Ta APYropsaHi TBEPMKEHHS, OOMYCKae MOMUMKN Y BU3HAYEHHI NOHATL | He
MOXe NPUMIHUTY TEOPETWUYHI 3HAHHSA NPY BUPILLEHHI NPAKTUYHWX 3aBLaHb.

3.2. [pu BUCTaABMEHHI NiACYMKOBOI OLiHKM CTYOEHTY MatoTb ByTW BpaxoBaHi pesynbTaTy

BWKOHAHHS HaBYanbHOI NporpaMu 3a BignosigHuin nepiod. OcTaToyHa OLiHKa PiBHS 3HaHb 3
iCIMTY BNMCYETLCA B BiAOMICTb 0BMiKY YCNILHOCTI Ta B 3aM1iKOBY KHKKY.
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15.
16.

17.

18.

19.

20.
21.

22.

BIENIOrPA®IYHUA CNIUCOK
OcHoBHa nitepatypa

Focnogapcbkuin npouecyansHuin Kogeke Ykpainu Big 06.11.91 p. Ne 1798-XII.

3aKoH Ykpainu “[po 6aHkw i 6aHkiBCbKY gisnbHicTb” Big 07.12.2000 Ne 2121-l11.

3akoH YkpalHu “lpo BBefeHHS MOpPATOpitd Ha MpPUMYCOBY peanisauitd mMamHa’ Bif
29.11.2002 p. Ne 2864-Il1.

3aKkoH Ykpaihu “lpo BigHOBMEHHS NATOCNPOMOXHOCTI HOpXXHMKA abo BU3HAHHS 11OTO
BaHkpyTom” Big 30.06.99 p. Ne784 — XIV (3 BpaxyBaHHAM 3MiH i JOMOBHEHb)

3akoH Ykpainm “[po BnacHicts” Big 07.03.2002 Ne 3088-I11.

3akoH Ykpainm “[po rocnogapcbki ToBapuctea” Big 19.09.91 p. Ne 1576-XII.

3akoH Ykpainu “[po iHBecTuuinHy gisnbHicts” Big 18.09.91 p.

3akoH Ykpainm “[Mpo koHuecii” Big 16.07.1999 p. Ne 997-XIV.

3akoH YkpaiHn “Tlpo 0BmexeHHs MOHOMoMi3My Ta HefonyleHHs HefoBpOoCOBICHOI
KOHKYpeHUil y nignpueMHuupkin gianeHocTi” // BigomocTi BepxosHoi Pagy YkpaiHu. —
1992 p. — Ne 2.

3aKkoH Ykpainu “Ipo onogatkyBaHHsa npubyTky mignpuemcts” Big 28.12.1994 Ne 334/94
BP.

3akoH Ykpainm “Mpo nignpuemHnytso” Big 07.02.91 p. Ne 698-XI.

3akoH Ykpainu “Mpo nignpuemctea B YkpaiHi’ Big 27.03.91 p. Ne 887-XII.

3akoH YkpaiHu “[po cuctemy onoaatkyBaHHs” Big 25.06.91 p. Ne 1251-XIl.

3akoH Ykpainn “lMpo PoHA rapaHTyBaHHs BKnadiB ¢isnyHux ocit” Big 20.09.2001 p. Ne
2740111,

3akoH Ykpainuv “Ipo LiHHi nanepu i gpoHgosy Bipxy” sig 18.09.91 p.

ABTOMaTU3aLUMA OpPraHU3aUMOHHOTO MPOEKTUPOBAHWUS MPOMBILLNEHHBIX NPEeANPUATUN
/B.N.CkypuxuH, B.A.3abpoackui, W.K0.borocnosckas v ap. — K.: TexHuka, 1992. — 147c.
Auctoa M.[. PecTpykTypusauusi npeanpusituid; Bonpoc ynpaenexusi. CTparterust u
KOOpAMHALMA CTPYKTYPHbIX MapamMeTpoB, CHUXEHWe conpoTueneHus. — M.: AnbnuHa
Mabnutep, 2002. — 287c.

Aktawosa B.A. YBapoea [.B. OKOHOMMYECKMA COBETHWK MeHemxepa. YyebHo-
npakTuyeckoe nocobue — MH.: «®uHaHcel, yyeT, aygum». — 1996. — 320c.

AHanuM3  (PMHAHCOBO-3KOHOMMYECKOA  OEATEeNbHOCTM  npeanpusatus:  YuyebHoe
nocobue/Mog peg. H.M. MobywwnHa. — M.: KOHATU - AHA, 1999. - 471c.

AHcod W. Hosast kopnopatusHasi ctpaterus. lep. ¢ aHrn. — Clb.: Mutep, 1999. - 414c.
AHcothd W. CtpaTternyeckoe ynpasnenne. Cokp. nep. ¢ aHrn. — M.: koHomuka, 1989. —
520c.

AHTUKpU3NCHOe ynpasnexue: YuebHuk/Mog pea. O.M. Kopotkoea. — M.: HOPA M,
2001. — 432c. — (Cepus Boicluee obpasosaHue).
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24.

25.

26.

27.

28.

29.

30.
31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

AHTUKpU3NCHbIN MeHemkMmeHT/Mlog ped. npod. [pssHoon Al — M.: Acoumaums
aBTOPOB 1 u3aateneit» TaHaem»: Uagatenscteo SKMOC, 1999. - 368c.

AptemeHko B.I'., beneHpep M.B. ®uHaHcoBbIM aHanu3: YuebHoe nocobue. — M.: [leno-
Cepsauc, 1999.

Adonnt A.C., Hectepuyk B.Il. TexHonoris pecTpykTypusauii nignpuemcrtea: Hasu.
nocibHuk. — K.: Bug-so €spon. yH-Ty, 2001. - 72c.

banabaHos W.T. ®uHaHCOBbLI aHanu3 1 NaHMPOBaHWE XO3AMCTBYIOLErO CybbekTa — 2-
e n3g. gon. — M.: ®uHaHcbl n ctatuctuka, 2000. —208c.

BaHKpyTCTBO i caHauis nignpuemcTea: Teopis i npakTuka kpuaosoro ynpaeniHHa (T.C.
KnebaHoBa, O.M. BoHgap, O.B. MoseHkoB Ta iH./3a pea. O.B. MoseHkoBa. — X.
BOVIHXEK”, 2003 - 272c¢).

BnaHk W.A. OcHoBbl huHaHcoBoro MeHemxMeHTa. T.1. — K.: Huka-LleHTp, 1999. — 512c.
Bnank W.A. CrioBapb-cnpaBoyHUK uHaHCOBOro MeHemxepa. — K.: Huka-Lentp, 1998 —
480c.

Bouapos B.B. dnHaHcoBbI aHanus. YuebHoe nocobue. — CI6: Mitep, 2001. — 240c.
Bpirxem €.0. OcHosu ¢hiHaHcoBoro meHemxkmeHTy. — K.: KT «BA3AKO», «MONOOby,
1997.-1000c.

bynees .., bptoxoeukas H.E. OCHOBHble MPUHLMMbI YNpaBeHns NpeanpusTMeM B
ycrnosusx kpusncal/MeHemxep. — 1999. - Ne3 (5) — ¢.66-73.

BypeHiH A.H. PbIHOK LEHHbIX Gymar M NpOM3BOACTBEHHbIX WHCTPYMEHTOB. YyebHoe
nocobue. — M.: ®egepatvsHas KHurotoprosasti Komnanusi, 1998. — 352c.
Byxrantepcbkuin 06nik. HaByanbHuin nocibHuk / T.A. BytuHeup, J1.B. Ymkescbka, C.A.
bepesa; 3a pea. npody. ®.0. bytuHusa. — Xutomup: XITY, 2000. — 672c.

Byxrantepcbkun ¢piHaHcoBuie obnik. [MigpyyHuk /3a pep. Mpod. O.9.bytnHUA. —
Kutommp: XKITY, 2000. - 672c.

Bacunuk O.[. [depxasHi thiHaHCK Ykpainn: HaByanbHui nocibHuk. — K.: Buwa wwkona,
1997. - 383c. — MAVYTI, 2000.

Bep6a B.A. 3aropogHix O.A. MpoekTHui aHanis: MigpyyHuk. — K.: KHEY, 2000. - 322c.
BepctuwuHa H., EneHosa 0., CuHbrakoB A. PeWHXUPUHT KaK WHCTPYMEHT
pecTpykTypusaumm  npeanpuatus//ObopynoBaHue,  pPbliHOK,  NPEANIOKEHME,  LEHbI.
[MpunoxeHue K xypHany «3kcnopt». — 1999. - Ne2.

Bucsauies B.A., Kosakosa B.A., MoBaxHbin A.C. AKTMBM3aLIMSA NPEANPUHUMATENBCTBA KaK
AOMUHAHTa aHTUKpuancHoro ynpasneHus/Meremxep. — 1999, — Ne1.

lonobos C. KopnopaTusHast KynbTypa U pecTpykTypusauus npegnpusatus//busHec. —
1999. - Ne14.

['pavoB B.l., Kocapesa B.l., Mpoxoposa B.B., Kysenko T.B. YnpasniHHS ¢hiHaHCOBOH
caHaujeto nignpuemctaa: Has4yanbHum nocionuk. — X.: B “IHXKEK”, 2004. - 208 c.
[pyweHko B.W., domyeHkosa J1.B., Beibop ctpaTerum pectpykTypusaLmm npesnpustus B
YCroBusX dKoHoMUYeckoro kpuaucal//MenemxmeHt B Poccun v 3a pybexom. — 1999. -
Ne1. ¢.118.

[asbigoBa [.B., benukos FO.A. Metoauka KONMYECTBEHHOM OLEHKW BaHKpoTCTBa
npeanpuaTuin//Ynpasnexue puckom. — 1999. - Ne3.

EkoHomika nignpuemcTsa: [igpyynuk/3a 3ar. peg. C.®. MokponusHoro. — Bua. 2-e.
nepepob. Ta gon. — K.: KHEY, 2001. — 528c.
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60.
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64.
65.
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67.

Kanino A.A. EKkoHOMiYHa cTpaTerisi gepkaBu Yy HECTabiNbHUX PUHKOBKUX EKOHOMIYHMX
cuctemax: Moxorpadis. — K.: HIC, 1998. — 144c.

Kuna B. [luarHocTMka  nnaTexecnocoOHOCTM  Kak  OCHOBbl  (DMHAHCOBOW
KOHKypeHTOCnocobHocTv npeanpuatus//busHec. — 1999. - Ne37.

MBaHoBa HO.b. KoHKypeHTOCMOCOOHOCTb NpeanpusTMs B YCoBMAX (HOPMMPOBaHMS
PbIHOYHOW 3KOHOMKM: MoHorpadus. — X.: PUO XI'3Y, 1997. — 246¢.

WHopucos A.b. Koptuwes C.B., MoctHukos A.B. Crtpaternyeckoe nnaHuMpoBaHue M
aHanu3 addpekTnHocTM MHBECTMLMIA. — M.: IHOPA, 1996.

Iamannosa K.B. ®iHaHcoBwit aHani3: HaByanbHui nocibHuk. — K.: MAYT, 2000. — 152c.
Kosanes A.W., Mpueanos B.I. AHanu3 (uHaHCOBOrO COCTOSIHWUS NPeanpusaTUa uag. 4-e,
ncnpasn. u gon. — M.: LieHTp akoHomukm 1 mapkeTuHra, 2000. — 208c.

KoBanmbuyk M.l. Crparteriynmii aHania y cycninbHOMy rocnogapctsi: HasyanbHum
nocioHuk. — K.: KHEY, 1997. — 224c.

KonoHeHko O. ®iHaHcoBwWin aHani3 3BiTHOCTI — X.: ®akTop, 2002. — 144c.

Konuniok O.1., LWtaHrper A.M. ®iHaHcoBa caHauis Ta OaHKPYTCTBO MiANPUEMCTB:
HaBuanbHui nocibHuk. — K.: LieHTp HaByanbHoi nitepatypu. 2005. — 169 c.

Kopobos M.A. ®iHaHCOBO-EKOHOMIYHMI aHania AianbHOCTI NiANPUEMCTB: HaByanbHWUi
nocibHuK. — 3-T€ Bua., nepepob.; gon. — K.: T-8o “3HaHHsg”, KOO, 2002. — 294c.

KoctiHa H.I., Anekcees A.A., Bacunuk O.[]. ®iHaHcOBe NpOrHo3yBaHHA: METOAM Ta
Mogeni: HaByanbHuin nocibHuk. — K.: ToBapuctso “3HaHHs”, KOO, 1997. — 183c.
KysbmeHko J1.B., Kyamin B.B., Lanosanosa B.M. ®iHaHCOBMI MeHeKMEHT: HaBYanbHum
nocibHuK. — XepcoH: Ongai — MNntoc, 2003. — 256¢.

NaxtioHoBa J1.A. ®iHaHcoBWit aHanis cyG'ekTiB rocnogaptoBaHHs: MoHorpadgis. — K.
KHEY, 2001. - 387c.

finy B.O. EkoHOMiyHMM aHanis (piHaHCOBMX pesynbTaTiB Ta (PiHAHCOBOrO cTaty
nignpuemctaa: Hasu. nocib. — K.: Buwa wk., 2003 — 278c.

Niksigauis (peopranisauist) nignpuemctaa/Yknaa. O. MNpumakosa. — 2-e. nepepob. i gon. —
X.: ®akrop, 2000. - 176c.

MpakTMKyMm Mo (OMHAHCOBOMY MEHEMKMEHTY: YuebHO-OenoBble CuUTyauuu, 3agayun u
pewenus/Moa pen. E.C. CtosHoBon. — 3-e u3a. gon. u nepepob. — M.: MepcnekTuBea,
2001. - 139c.

CaBuukast [.B. AHanu3 X03sCTBEHHON AEATENbHOCTU npeanpuatus. YuyebHuk. — M.:
NHOPA - M, 2002. — 336¢.

CaBuyk B.[1. OWHAHCOBLIN MEHEKMEHT NPeanpUATU: NpUKNagHble BOMPOCHI C
aHanuaom genosbix cutyaumi. — K.: Nsgartensckuit gom «Makeumymy, 2001, — 600c.
Canwura C.4., fauinn O.1., HectopeHko H.B., CepebpsikoB O.B. YnpaBniHHS (hiHaHCOBO
nignpuemctea: HaByanbHWi nocibHuk. — K.: LieHTp HaB4anbHoi nitepatypu, 2005. — 240
C.

Cnasiok P.A. ®iHaHcu nignpuemcts: HaBuanbHun nocionuk. — Kuie: LLYI1, 2002. — 460c.
CrenaHoBa E. KpusucHoe ynpasneHnue//[enosasi Hegens. — 1998. — c. 58-59.
Tepewerko 0.0. OiHaHcoBa caHauis Ta 6aHKpPYTCTBO nignpuemcTs: HaByanbHui
nocibHuk. — K.: KHEY, 2000. — 412c.

YnpasniHHs diHaHCOBO CcaHalieto: HaBuyanbHuin nocibHuk /Tpayos B.i., Kocapesa L.[1.,
lMpoxoposa B.B., KyseHko I'.6. — X.: B[] "IHXEK", 2004. — 208
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72.
73.

74.

75.

10.

OiHaHcn nignpuemcts: TMigpyyHuk/KepiBHUK aBT. KoMn. i Hayk. ped. npean. AM.
MipaepboriH. 2-e Bua. nepepob. Ta gon. — K.: KHEY, 1999. - 384c.

®iHaHcoBuM aHanis: Haey. noci6./l'.B. MutpodaHos, I.0. KpasueHrko, H.C. bapabaw Ta
iH. 3a ped. [.B. MutpochaHosa. - K.: Kuis. Hawl. Topr. — ekoH. yH-T: 2002, - 301c.
diHaHcoBUI MeHemKMeHT: HaByanbHun nocibHuk/3a ped. I.I. Kipenuesa. — Kuis, LY]T,
2002. - 496c.

UepHssckun ALl AHTUKpU3UCHOe ynpasnexue: YuebHoe nocobue. — K.: MAYT, 2000. -
208c.

YopHa M.B. MpoekTHMIn aHani3: HaB4anbHuit nocibHuk Xapkis: Koxcym, 2003. — 278c.
Lepemet A.[, Cancpynud P.C., Herawes E.B. MeToanka ¢uHaHcoBoro aHanumsa. — M.
NHOPA - M, 2000. - 208c.

LLUnsH O.B., Ctpouenko H. |. diHaHcoBui aHanis: Haeu. noci6. — K.: BugasHuuteo A.C.K,,
240c.

Llan-Uanko F0.C. ®iHaHcoBa 3BiTHICTb MignpuemcTaa Ta 1i aHanis: HaByanbHWiA NocibHMK
- K.: Uyn. 2002. - 360 c.

[lonatkoBa nitepatypa

. MonoxeHHs npo [epxaBHwit genapTameHT 3 nuTaHb OankpytcTBa Big 19.04.2006 p.

Ne533.

[MonoxeHHs Npo NOpsSAOK (OPMYBaHHA Ta BefeHHs €AnHOT 6a3n nNpo nignpueMcTsa, LWoao
AKX NOPYLLIEHO NPOBaKEHHS y cnpasi npo 6aHkpyTcTBO Big 11.04.2001 p. Ne77.

[MopsigoK NpoBeAeHHs 4OoCydoBOI caHauil aepxasHux mignpuemcts Big 17.03.2000 p.
Ne515.

[MonoXeHHs MpO MOPSAOK MOTOKEHHS MMaHiB CaHalil rocnofapCbkux TOBapUCTB Ta
LEpPXaBHWX MNIANPUEMCTB, LWOAO SKUX MPUMHATO pPILEHHA NpPO  MNpuBaTtW3auiio Bif
05.10.2001 p. Ne1809.

MopsgoKk Npojaxy akTUBiB Yy PaxyHOK MoralleHHs nogaTkoBoro 6opry GopxHuKa B
npoueaypax 6aHkpyTcTea Big 07.06.2001 p. Ne123.

[Mopsigok NpoBeAeHHs opraHamu [epxaBHOi NogaTKOBOI CRYXOM NPOLLEHHS (CMIMCAHHS) |
PO3CTPOYEHHS (BIACTPOYEHHS) nogaTkoBoro Gopry nnaTtHukiB nogatkis Big 28.12.2001 p.
Ne524.

Mopsigok  po33bpotoBaHHS  MatepianbHUX  LiHHOCTEN MobinisauinHoro  pesepsy,  SKi
3bepiratoTbCs Ha nignpuemcTeax, nikeigyoTbea Big 17.11.2001 p. Ne1526.

NOPAZOK CMCAHHA HenoralweHux noaatkosux 3060B’a3aHb abo nogaTkoBoro Gopry nicns
niksigauii nnaTHuka noaatkis Biag 25.07. Ne1056.

[MopsiooK MPOBEAEHHS OpraHaMy AepXaBHOI Cryxbn 3anHATOCTI — pobounmu opraHamm
BMKOHABYOI Aupekuii ®oHgy 000B'SA3KOBOTO AEPKABHOTO COLianbHOMO  CTpaxyBaHHS
YkpaiHm Ha Bunagok 6e3pobitta cnucaHHs OGesHagiHoro Gopry 3i cnnatm CTpaxoBuX
BHECKIB B NPOLIECi NPOBaKEHHS CyA0OM crpasm npo B6aHkpyTcTBOo Big 16.07.2004 p. Ne292.
[NonoxeHHs NPo NopSAOK BU3HAYEHHS CTOPIH KOMEKTUBHOIO TPYZOBOrO Criopy (KOHAIIIKTY),
(hOpMyBaHHS BMMOI HaWMaHWX MNpauiBHUKiB abo MPOCNiNKKM, NPUAHATTA pilLeHHs npo
BCTYN B KOSEKTUBHWA TPyZOBUM Cip (KOHCMIKT) Ha MignpuemcTBax, B YCTaHOBaX 4w
opraHizalisix, Ha KX NPOBOAMTLCS MpoLedypa BiAHOBMEHHS MNATOCMPOMOXHOCTI abo
BM3HaHHs ix 6aHkpyToMm Big 27.10.2003 p. Ne493.
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11. KpumiHansHui kogeke Ykpainu (Busr) Big 05.04.2001 p. Ne2341 - 111.

12. MeToanyHi pekomeHaauil npauiBHMKam nigpo3ainie opraHisalii onepaTMBHUX 3axogis Mo
CKOPOYEHHK0 MOJATKOBOI 3abOpProBaHOCTI LOAO BUSIBMEHHS Ta PO3KPUTTS  3MI0YKHY,
nepegbaveHoro cr. 218 KK Ykpaibn "®iktmBHe 6GaHkpytctBo" Big 28.10.2002 p.
Ne1021/7/26 - 9017.

13. MeToamnyHi pekoMeHAaLlil LLOAO BUSIBNEHHS O3HAK HENNMATOCNPOMOXHOCTI MiaNpUEMCTBA Ta
O3HaK Ajn 3 MpuUXoByBaHHsS BaHKPYTCTBa, (DIKTMBHOTO BaHKpYTCTBA Y LOBEAEHHS [0
baHkpyTcTea Big 19.01.2006 p. Ne14.

14. TTonoxeHHs Npo MOPSLOK MPOBEAEHHS NOCYLOBOI CaHalil rocnofapChbKux TOBApUCTB, Y
CTaTyTHUX (poHOAX SKUX [epXaBHa YacTka nepesullye 25 BIiACOTKIB, Ta AepXaBHWX
NiANPUEMCTB, OO AKUX MPUMHATO piLleHHs npo npueaTtu3aauito Big 12.10.2001 p. Ne1865.

14. MeToAnYHi pekomMeHaaLii 3 NMTaHb 3aCTOCYBaHHA NpoLeayp noralleHHs noaaTkosoro bopry

nnaTHukiB noaaTkis Big 21.12.2005 p. Ne25576/7_24 — 2217.

T/TIYMAYHUA CITIOBHUK
KITH0YOBHX ITOHATb

ABC (Activity Based Costing) — cuctema 0bniky 1 aHanidy BUTpaT y po3pisi OKPeMMX MPOLECIB.
FonosHa iges Activity Based Costing: mxepeno BuTpat nignpuemctea — npouec, SKui
3ymMoBntoe X HeobxigHicTb. ABC-aHania nonsrae B igeHTudiKaLil BCiX npoueciB Ha
BMPOBHWLTBO Ta peanisauito NpOAyKTY, PO3paxyHKy BapTOCTi 3aTpayeHux pecypciB y
PO3pi3i OKPEMUX MPOLECIB Ta BAPTOCTI NPOLECIB.

AXio — cyma nepeBuLLEHHS AOXOAIB, OTPUMAHKX BiJ eMICIT LiHHUX nanepiB Hag, ix HoMiHanoM. Moxe
BM3HAYaTUCA y NPOLeHTax 4O HOMIHany.

AkBi3uuis (Big nat. acquisitio — npuabaBati, gocaratm) — CKynoBYBaHHSI KOPMOPATMBHUX MpaB
nigNpUeEMCTBA, Y pesynbTaTi Yoro nokynewb HabyBae KOHTPOMIO HaZ YUCTUMW aKTMBaMU Ta
AiSnbHICTIO  Takoro nignpuemctea. [lpuabaHHa Moxe 3diMcHioBaTMCs B 0OMIH  Ha
nepeaaHHs akTUBIB, B3ATTSA NOKynLeM Ha cebe 3060B's3aHb.

Akt «CapbeHc-Okcnen» (SOX) — npuitHatuin y 2002 p. y CLUA HOpMaTMBHMI aKT, SKMM iCTOTHO
MOCUMIOIOTLCA BUMOMW LWOAO AIEBOCTI CUCTEMU BHYTPILUHBOTO KOHTPOMH, BHYTPILLHBOrO
ayauTy Ha NignpueMcTBaX, LiHHI nanepu sikux MarTb 0bir Ha hOHAOBOMY PUHKY. AKT fie
ANa BCIX NiANpUEMCTB, SiKi NignaraloTb KOHTPonto 3 6oky Komicii 3 wiHHKMX nanepis i Gipx
CLUA (SEC, Securities Exhange Commission). SOX noLUMPOETLCS SK HA aMepUKaHChKIX,
TaK i Ha IHO3EMHUX EMITEHTIB, SIKi NparHyTb BUNTU Ha poHaoBKIA puHOK CLLA.

AnbTepHaTMBHa caHauia — dopma (hiHaHCOBOI CaHaLlii 3 LONMOMOroK BacHUKIB NignpueMCTaa, 3a
SKOi BMacHWK Ha [0OpPOBINbHWX 3acafgax Moxe 3pobutu BUBIp MiX LeHOMIHAUiE 4w
KOHCOnigalietd CBOIX KOPNOpaTMBHUX NpaB, 3 OAHOrO OOKy, Ta 3AiNCHEHHSM
6e3noBopOTHOI  (hiHAHCOBOI JoMOMOrK mignpuemctay, 3 iHWOro. BnacHuku pobnsatb
LifbOBI BHECKM A1 MOraLleHHs HeMnoKpUTUX 3BKUTKIB MignpreMcTBa i 36epiratoTb HanexHy
iM YacTky (B abCONTHOMY i BIHOCHOMY PO3Mipax) HOMiHANbHOI BapTOCTi CTATYTHOMO
kanitany abo NOromXytTbCA Ha 3HWXKXEHHSI HOMIHAMNbHOI BApTOCTi CBOIX KOPMOpaTUBHWX
npa., YHUKa4m Byab-skux gonnar.

AHpeppantepu — (piHaHCOBI NocepeaHUKX, NPOQECINHI TOPTiBLI LiHHUMKM nanepamu, 40 NOCAYT SKUX
BAAKTLCA EMITEHTU KOPMOPATUBHIX Yi 6OProBux npas, 3 TUM W06 LUBUAKO Ta eheKTUBHO
PO3MICTUTM LiHHI nanepu (akuii, obnirauii). MocepegHunkn MOXyTb B3ATM Ha cebe
3000B'A3aHHS 3 PO3MILLEHHS BCiei eMicii abo iT YacTuHW. Tpu LUbOMY EMITEHTY HaaaeTbCs
rapaHTis PO3MiLLEHHS eMicil.
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AHTUKpU30BUA (PiHAHCOBMIA MEHEeIKMEHT — MpoLEeC YnpaBniHHA (hiHAHCOBO-EKOHOMIYHUMM
pu3nKamu Ta (HiHAHCOBOK CaHaLier0 MiANPUEMCTBA 3 METOK NPOINAKTUKN | HerTpanisawii
(hiHaHCOBOI Kpu3n Ta 3abe3neyeHHs 6e3nepepBHOI AiSNbHOCTI NIGNPUEMCTBA HA OCHOBI
BMKOPUCTaHHA CUCTEMU CreumndiyHMX MEeTOZRiB Ta MPUMOMIB yNpaBniHHA (hiHaHCaMu.
O6'eKTOM aHTUKPWU3OBOTO YNpaBMiHHS (PiHAHCAMU € CYKYMHICTb YCiX (PIHAHCOBO-EKOHO-
MIYHUX PU3KKIB, aKTMBW, Kanitan, (piHaHCOBI MOTOKM Ta BapTiCTb MIANPUEMCTBA, LLO
nepebyBaloTb Y PEXMMI aHTUKPU3OBOrO YNpaBmiHHS.

ApGiTpaXHUA KepyrouMn — pPO3NOPAAHMK MaiHa, KEepyuuin caHalieto, nikeigatop — disnyHa
ocoba, ska mMae nileHsito, BugaHy B YCTAHOBMEHOMY 3aKOHOAABCTBOM MOPAAKY, | Ai€ Ha
nigcTasi yxsanu rocnogapcbkoro cyay. OgHa i Ta cama ocoba Moxe BUKOHYBATH (PYHKLT
apbiTpaxHOro Kepyr4oro (po3nopsigHuka MaiHa, Kepytyoro caHauieto, niksigatopa) Ha
BCIX CTafisX NpoBafKeHHs y cnpasi Npo BaHKpyTCTBO.

AcumeTpuyHa iHchopmauiss — HepiBHOMIPHWIA JOCTYN Y4aCHUKIB (DIHAHCOBWX BiZHOCWH 4O peanbHOl
iHChopmaLlii Npo hiHAHCOBO-TOCNOAAPCLKY CUTYaLlil0 Ha NIANPUEMCTBI YW B OKPEMMX WOTO
CTPYKTYpHUX nigpo3ainax. Mepearu B iHdopmaLitHoMy 3abe3neyeHHi JaoTb MOXIMBICTb
OTpUMaTW  [OLAaTKOBI JOXOOM Yy BUMMAdi  iHPOPMAUiHOT  peHTW. PesynbTaTtom
IH(hopMaLiHOT acuMeTpil € NPUHLMNAn-areHT KOHMNIKT. 3a yHaaMeHTanbHUA BHECOK Y
BMpILLEHHS npobnemaTtukn iHChOPMALMHOT acuMeTpii Ta areHTCbKUX BigHOCMH [IX.
Axepnodyy, M. CneHcy Ta [x. Crirnidy npucymkeHa Hobeniscbka npemisi 3 eKOHOMIKM.

Ayout — HesanexHa ekcrneptusa nybnivHoi ©yxrantepcbkoi Ta (iHAHCOBOI 3BITHOCTI, iHLLOI
iHGhopMalLii Woao iHaHCOBO-roCnoAapcbKol AiSNbHOCTI Cyb'ekTa rocnogaptoBaHHs, ska
Mae Ha MeTi BU3HAYMTW [OCTOBIPHICTb WOrO 3BITHOCTI, 3'ACyBaTW MOBHOTY OGMiKy 1
BiONOBIQHICTb  YMHHOMY 3aKOHOZABCTBY, CCHOPMYBATU BUCHOBKM LLOAO peasibHOro
(hiHaHCOBOrO CTaHy Lboro cyb'ekTa.

AyauT BHYTpIWHIN — HesanexHa Ta OO'€KTMBHA AiANbHICTL 3i 3M4IMCHEHHS NEpeBipoK Ta
KOHCynbTyBaHHs («assurance and consulting activity»), cnpsimoBaHa Ha 3abe3neyveHHs
CTBOPEHHs [0daHOi BapTOCTi Ta BHOCKOHANEHHs poboTW opraHisayii. LisnbHiCTb
BHYTPILUHBLOTO ayauTy C(OKYCOBaHa Ha TPbOX OCHOBHUX HampsiMax: CMPUSHHS PU3MK-
MEHEKMEHTY,  MepeBipka  CUCTEMM  BHYTPILHBLOrO  KOHTPOIMO,  NIATPUMAHHS
KOpMopaTUBHOIO YNpaBIliHHS.

AyauT caHauiHUM — OLHIOBAHHSA NMOTEHLHOI XUTTE3LATHOCTI NANPUEMCTBA Ha NigCcTaBi aHanidy
(biHAHCOBO-rOCNOAAPCHKOI AiANbHOCTI Ta Bepudikauii HasBHUX NNaHIiB aHTUKPU3OBMUX
3axopnis.

Ba3a ouiHlOBaHHA BapTOCTi MalHa — KOMMMEKC METOAWYHMX MiOXOdiB, METOAIB Ta OLHOYHMX
npoueayp, WO BiAnoBidaloTb MEBHOMY BUAYy BapToCTi MaiHa. [ns Bu3HauyeHHs 6asu
OLiHIOBaHHS BPaxoBYKOTLCS MeTa OLiHIOBaHHS Ta YMOBW BUKOPUCTaHHS i pe3ynbTaris.

BanaHcoBa (3anuwkoBa) BapTiCTb OCHOBHMX 3ac00iB — nepsiCHa BapTiCTb OCHOBHKX 3acobiB 3a
BMPaXxyBaHHsM iX 3HOCY.

BaHKiBCbKi KOHCOpLiyMU — TUMYacoBi 06'eHaHHs GaHKiB, SiKi CTBOPIOKOTLCA ANS KoopauHauii gii
nig Yac BMKOHaHHSA pisHOro poay GaHKIBCbKMX onepalin abo ans KpeauTyBaHHS OAHie,
ane BENUKOI Ta PU3MKOBAHOI Yroaym i 3aCHOBYIOTbCA BaHKaMM Ha MapUTETHUX 3acajax.
BaHKIBCbKi KOHCOPLiyMU NS HafaHHS CaHauiHUX KpeauTiB MOXYTb CTBOPHOBATUCA 3
MeTo 00'eQHaHHS KpeaWTHWUX pecypciB, AvBepcudikalii KpeauTHOro puauky, nig-
TPUMaHHS NiKBIAHOCTI 6anaHcy 6aHky.

BaHKpyTCTBO — NOB'A3aHa 3 HEAOCTATHICTIO aKTUBIB Yy NiKBIAHIA (YOPMi HECMIPOMOXHICTb KPUANYHOI
0coby 3a40BONMBHUTK B YCTAHOBMEHMA ONS LbOTO CTPOK 3asiBneHi o Hel 3 Boky
KpeauTopiB BUMOTW i BUKOHATK 3060B's3aHHs nepen BromkeToM. 3rigHo i3 3akoHoM «[1po
BiQHOBNEHHS NNATOCNPOMOXHOCTI GOpXKHMKA ab0 BU3HAHHS 10r0 HaHKpPYTOM» cnpasa npo
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BaHKpYTCTBO NOPYLLYETLCA rOCNOAAPCHKUM CyAO0M, AKILO 6e3CripHi BUMOTM KpeauTopis 4o
BopxHMKa CTaHOBNATL pa3oM He MeHLwwe 300 MiHiManbHUX po3MipiB 3apobiTHOT NnaTh i He
Bynwn 3a40BONEHI NPOTATOM TPHOX MICALB NiCMs BUSHAYEHOro ANS iX NoralleHHs CTPOKY.

BaHKpyTCTBO NpMxoBaHe — HaBMWCHE MPUXOBYBaHHSA (PAKTY CTINKOI (hiHAHCOBOI HECMPOMOXHOCTI
NOJAHHAM HeZOCTOBIPHUX [aHWX KpeauTopam, [epKaBHUM OpraHam Ta  iHWUM
3auikaBneHum ocobam. Mae Ha MeTi ofepXaHHs KpeauTy, BUrigHOro [epXaBHOro
3aMOBJIEHHS TOLO. AKLWO NpUXoBYBaHHsS BaHKpyTCTBa 3aBHaro marepianbHux 30UTKiB
KpeauTopam Yn Oepxasi, TO BUHHI B LibOMYy 0COBU KapatoTbes 3rigHO 3 KpumiHanbHum
KoZEeKCoM YKpaiHum.

BaHKpyTCTBO YyMUCHe — CTillka HEnnaToCnpPOMOXHICTb Cyb'ekTa MiANPUMEMHWLTBA, BUKIMKaHA
LinecnpsMoBaHMMM  AisiMM  BriacHWKa ManHa abo nocagoBoi  ocobu  cyb'ekta
NiANPUEMHALTBA, SKWO Le 3aBAano iCTOTHOI MaTepianbHOI WKOAM iHTepecam Lepxasm,
cycninbcTBa abo iHTepecam KpeanTopiB, L0 OXOPOHSKOTLCA 3aKOHOM. BMHHI B fOBEEHH
[0 B6aHKpyTCcTBa 0CO6M KaparTbCs 3rigHO 3 KpMiHanbHUM KOLeKCoM YKpaiHum.

BapricTb 6i3Hecy — Lie BapTicTb Ajtodoro nignpuemctea abo BapTictb 100 % koprnopaTuBHKX NpaB Yy
AiNnoBOMY MiZNPUEMCTBI.

BuokpemneHHs nignpuemcTB — (hopma peopraHidalii, 3a skoi Ha 6asi icHytodoro cyb'ekta
rocnofaptoBaHHs Yu MOro CTPYKTYPHOI OAMHMLI CTBOPHETLCA HOBE NiANPUEMCTBO. Y pasi
BMOKPEMITEHHS 3 MiANPUEMCTBA OQHOTO YU KifIbKOX HOBWX MIAMNPUEMCTB O KOXHOIO 3 HUX
nepexoasTb 3a Po3noainbHAM akTom (6anaHcom) y BiANOBIAHUX YaCTUHAX MaiHOBI Npasa
i 0BOB'A3KM peopraHi3oBaHOro NignpuemcTBa. YactuHa 1oro akTuBIB i NacusiB nepeaa-
€TbCA NPABOHACTYNHUKOBI ab0 KiflbkOM MpaBOHACTYMHUKAM, SIKi CTBOPIOIOTHCS BHACIAOK
peopranisauii. [ignpuemMcTBO, WO pPeopraHisyeTbCs, NPOAOBKYE CBOK  (PiHAHCOBO-
rocnodapcbKy AisnbHICTb. BOHO He BTpayae cTaTycy opuanyHoi ocobu, a nuile BHOCUTb
3MiHM [0 YCTaHOBYMX [OKyMeHTiB. Konu Waetbcsi npo BUOKPEMSIEHHS, HOBa HOpUOMYHA
ocoba (0cobu) CTBOPHETHCH 3 BMKOPUCTAHHAM fMILE YaCTUHU MaulHa, HanexHoro
peopraHizoBaHomy nignpuemctsy. PewTta cTae 6a300 4N NPOAOBXEHHS  MOro
rocnogapchbKol AisnbHOCTI.

BnacHui kanitan — Le nigcymok nepLuioro po3ainy nacvsy 6anaHcy. BiH Binbusae yacTky akTusiB
(MaiHa) nignpuemcTBa, SKa (PIHAHCYETbCA 3@ paxyHOK BHECKIB — [epxaTenis
KOpropaTUBHWX MpaB Ta BACHMX KOWTIB CyG'ekTa rocnogaptoBaHHs. ONOBHUMM 110T0
CKNagoBUMU € CTaTYTHWA Kanitan, QOAATKOBWA Kanitan, pe3epBHi (hOHAWM 1 NpuBYTOK.
[MoKasHWK BMACHOTO  Kanitany € OgHUM i3 IHOMKATOpiB  KPeaMTOCMIPOMOXHOCTI
NiANPUEMCTBA, OCHOBOK AJ18 BU3HAYeHHS DiHAHCOBOI HE3aNEeXHOCTI NiANPUEMCTBA, Ooro
(hiHaHCOBOI CTiMKOCTI Ta CTabinbHOCTI.

MyaBin — finosa penyTauis NignpuemMcTBa, HemaTepianbHWiA akTWB, BapTICTb SKOTO BU3HAYaETLCA K
Pi3HMLA MK BanaHCOBOK BapTICTIO aKTMBIB NiANPUEMCTBA Ta MOr0 3BMYANHOK BapTICTHO
AK  LiMiCHOro MailHOBOrO  Komnnekcy. [yABin BMHUKAGE 3aBOsAKM  3aCTOCYBaHHIO
paLioHanbHUX yNpaBiHCLKMX 3aX0fiB, AOMiHYHOYIA NO3MLiT HA PUHKY, HOBUM TEXHOSOriSIM
ToWo. BapTicTb ryaginy He nigndrae amopTu3auil i He BPaXOBYETbCH Y BM3HAYEHHI
BanoBWX BUTPAT NigNPUEMCTBA.

[lBocTyniHyacTa caHauin — onepawis 3MeHLWeHHS CTaTyTHOrO Kanitanmy nignpueMcTea, Lo
30IMCHIETLCS 3 METOK caHalii 6anaHcy, 3 HacTynHUM Moro 36iMbLUEHHAM Ha OCHOBI
[04aTKOBOI eMICiT KopnopaTUBHUX NPaB Ta 3asy4YeHHs iIHBECTULIMHUX PECYPCiB.

[e3iHBecTUUil — MOBEPHEHHS (BUBINIbHEHHS)) 3aMOPOXEHUX Y KOHKPETHWX MaWHOBMX 06'eKTax
(hiHaHcoBMX 3acobiB. [lesiHBeCTUUil MOXyTb 3AINCHIOBATACA LUMSAXOM peanisauii yu
nikBigavji iHaHCOBMX IHBECTULLIN, HEOBOPOTHNX aKTUBIB, MAHOBMX KOMMIEKCIB.
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[eHomiHaLif aKUil — 3MEHLLEHHS1 HOMiHAmNbHOI BApTOCTI aKLi aKLiOHEepHOro TOBApUCTBa, WO Mae
Ha MeTi MPWBECTW HOMIHaMbHY BapTiCTb BUNYLWEHUX B O6Ir akwi y BignoOBIgHICTb [0
PO3MIpY CTaTyTHOrO (hOHAY Yy pasi MOro 3MeHLIeHHs. [JeHOMiHaLis MOXe 34iMCHI0BaTICA
noapibHeHHsIM akwii abo ix koHconiaaLieto.

[lepxaBHMi opraH 3 NUTaHb OaHKPYTCTBA — [JepXaBHUIA OpraH YKpaiHu, [0 BifaHHA SKOro
HanexuTb BiANoBigHa npobnemaTuka. Cnpusie CTBOPEHHIO OpraHi3auiHmnX, EKOHOMIYHIX
Ta iHWKUX YMOB, HEOOXiOHMX ANs peanidalii npoueayp BiQHOBIEHHS MNATOCNPOMOXHOCTI
BopkHMKa abo BW3HAHHS 1oro BaHkpyToM. JlileH3ye AisNbHICTL i3nyHMX OCIB, AKi
BMKOHYIOTb (PYHKLiT apBiTpaxHWX Kepyroumx (PO3nopsiaHUKIB MaiiHa, Kepyoumnx caHauji€o,
nikeigaropis).

[u3axio — BiOXWNEHHS PUHKOBOTO KypcCy LiHHMX nanepiB Big iX HOMiHanbHOI BapToCTi B 6iK
3MEHLLEHHS.

[ucKOHTYBaHHA — NpoLEeC NpuBeaeHHs ManbyTHLOT BApTOCT rpoLlert (rpoLLOBMX HAOXOOXKeHb) 0
IX TenepiwHbOl BapTocTi. MNpoLec AMCKOHTYBAHHA MOXe 3AiCHIOBATUCA 3a MPOCTUMM YK
CKNaZeHNMM NpoLeHTaMMU.

OUCKpUMIHAHTHMIA aHani3a — KOMMMEKC MEeTOLiB Ta MPWUAOMIB MaTeMaTUYHOI CTaTUCTMKM, 3a
AOMOMOroK SKMX 3MIMCHIOETLCS Knacudikalis aHani3oBaHWX €neMEHTIB 3amnexHo Bia
3HayeHb 0OpaHOi CYKYMHOCTI MOKa3HWKIB BIiANOBIAHO [0 noByaoBaHOi LWKanW K-
Tepnpetauii. Po3pisHaTb oaHOGaKTOpHWA Ta 6aratoakTOpHUM  AUCKPUMIHAHTHWIA
aHanis (MOA). [uckpuMiHaHTHWA aHani3a € eqekTUBHAM METOAOM  AiarHOCTUKM
BaHKpyTCTBa NiANPUEMCTB.

NlopaTkoBMK Kanitan — LUe Cyma NpUpOCTy MaiHa NignNpuMEMCTBA, fka BUHUKNA B pesynbTari
nepeoLiHoBaHHsA (iHaekcauii), 6e3onnaTtHO oaepxaHux MaTepianbHUX LiHHOCTEN Ta Big
emicinHoro goxogy. 3rigHO 3 HauioHanbHUMKM CTaHgapTamu Gyxrantepcbkoro 0bniky
[0AATKOBUM KaniTan noainsaetscs Ha «[oaaTkoBMA BKNAAEeHWiA kanitan» Ta «lHLwuw
[0[aTKOBWK KaniTany.

Obto LinixkeHc (Due Diligence) — rnmbokuin i KOMNNEKCHWA aHani3 ycix acnekTiB ¢iHaHCOBO-
rocnofapcbkol  AiSNbHOCTI  MignpueMCTBa  (OpraHisauiHuX, nNpaBoBMX, (IHAHCOBMX,
MapKETUHIOBMX, NOAATKOBMX, NOMITUYHMX, PUHKOBWX, TEXHOMOMYHMX) 3 METOK MiHiMi3aLli
pU3NKIB iHBECTOPIB Npu 3dincHeHHi onepauin M&A. 3a pesynbtatamu Due Diligence
pobnTLCA BUCHOBOK MPO adekBaTHICTL MiHW 06'ekTa iHBECTyBaHHA Ta BiANOBIAHICTL 3a-
NnaHoBaHOI onepaLii ctpaTerii po3BUTKY iHBECTOPA,

Ekcnosuuii cTpok — TepMiH, npoTarom sKoro 06'eKT OLHIOBAHHA MOXe OyTW BUCTaBREHWA ANs
npodaxy Ha PUHKY 3 MeTol 3abe3neyeHHs MOro BiOYY)XEHHS 3a HaMBULLOK LjHOW |
TPUBANICTb SKOTO 3aneXuTb Bif CMiBBIOHOLLEHHS MOMUTY Ta MPOMOHYBaHHA Na nogibHe
MaWHO, KifIbKOCTi MOTEHLIMHMX NOKYNLB, X KyniBeMbHOI CNPOMOXHOCTI Ta iHLWKUX (PaKTopiB.

EmiciiHun goxig — cyma nepeBuLLEHHS JOXOAIB, OTPUMaHMX Bif eMiCii (BUMYCKY) BNACHUX akwii Ta
IHLWKX KOPMOPaTUBHUX MpaB, Had HOMIHAMOM TaKMX aKuii (iHWWX KOPMOpPaTUBHMX MpaB).
TobTo Le pi3HMUS MK KypcOM €eMiCil i HOMIHaMbHAM KypcoM akLUin. EMicinHuin goxig €
OOHUM i3 [xepen popmyBaHHS 40AATKOBOrO Kanitany nignpuemcTaa.

Emicia akuin abo obnirauin nignpUEMCTB — CYKYMHICTb [ii €MITEHTa LWOAO 3AIACHEHHS
nepeannarti Ha akuii abo npogaxy obnirajin.

3anacu — akTuBK, AKi YTPUMYKOTLCA ANS NOZanbLIOro NpoAaxy 3a YMOB 3BWYaNHOI rOCnoAapChKOl
pisnbHocTi; nepebyBaTb y npoueci BUPOBHWLUTBA 3 METOW NOJAnbLIOTO NPOJaxy
NPOAYKTY BUPOOHULTBA; YTPUMYIOTLCA N1 CMOXMBAHHA Nif Yac BUPOBHWLTBA npogykLi,
BMKOHaHHS pOBIT Ta HagaHHS NOCNYT, a TaKOX YNpaBniHHA MiANPUEMCTBOM.

3actaBa — 3acib 3abe3neyeHHs BMKOHaHHS 3000B's3aHHs, CBOEpiHA MalHOBa rapaHTis 1oro
BMKOHaHHS B 0ByMOBREHOMY 06Cs3i 11 Y BU3HAYEHI YMOBaMM JOrOBOPY 3aCTaBu TEPMIHW.
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[ns oopmneHHs 3acTaBu CKNagaeTbCs [OOKYMEHT, Y SKOMY (ikCyoTbCA Bupa 30-
BoB'A3aHHs (POLLIOBMIA, MaHOBMIA, IMOTEYHWA TOLLO), OrO PO3MIp, TEPMIHM Ta NOPSAOK
ofepxaHHs. 3acTaBHe 3000B's3aHHS BWOAETLCA KPEAMTOPOBI, OO NiATBEPAUTM MOrO
NpaBO Ha OTPUMAHHS HANIEXHOI CyMM KOLUTIB Y pa3i HEBUKOHAHHS MOTrOXXEHWX YMOB.

3BOPOTHMI Ni3MHr — rocnogapcbka onepawis, sika nepegbadae npofgax OCHOBHMX 3acobiB 3
O[HOYaCHWM 3BOPOTHUM OTPUMAHHAM TakKMX OCHOBHWX 3acobiB B onepaTvBHUA abo
(DiHAHCOBMM Ni3NHT.

3nuTTA nignpueMcTB — (Popma peopratisauii, Wo nonsrae B 06'egHaHHI NiANPUEMCTBA, (KinbKoX
nignpuemcts), ske nepebyBae y (HIHAHCOBIN Kpu3i, 3 IHWMM (piHAHCOBE CTIMKMM
nignpuemcTBoM (Kinbkoma mignpuemctsamu). Y pasi 3nuTTS MigNpueEMCTB YCi MalHOBI
npaBa Ta 060B'A3KM KOXHOMO 3 HUX NEPEXOAATb 40 Cy6'ekTa rocnogaptoBaHHs, KU BUHMK
y pesynbTaTi 3nuTTA. byxrantepcbki 6anaHcu nignpueMcts koHconigywTbes. [ig yac
peopraHisavji 3NMTTAM akTUBW i MacuBy MigNPUEMCTB, LLO PEOPraHi3ytoTbes, Yy NOBHOMY
obcasi nepeaatoTbCa NigNPUEMCTBY-NPABOHACTYNHUKY, a NiANPUEMCTBA, AKi 3nMnnCS, Npu-
MUHSAKOTB CBO rOCMOAAPCHKY AiSTNbHICTL | BTPAYaKTb HOPUANYHUIA CTaTYC.

3MiHHi BUTpaTU — BUTPATK, BENUYMHA SKUX 3pOCTae 3i 3BinbLIEHHAM 06CAry BUMYCKY NpOAYyKUT i
3MEHLLYETLCS i3 MOT0 3HWXEHHAM (BUTPATU Ha CUPOBMHY Ta MaTepiany, KOMMMEKTYHou
BMpo6K, HaniBchabpukaTL, NanuBo i eHeprito, Ha onnaTy npaui NpaliBHWKaM, 3alHATUM Yy
BMPOBHWLTBI NPOAYKLii TOLLO).

3onote npaBuno 6anaHcy — npPUHUMN DiHAHCYBaHHSA MIANPUEMCTB, KWl BUMarae He nue
napanenbHOCTi CTPOKIB (piHAHCYBaHHA Ta iHBECTYBaHHA, a W OOTPUMAHHA MEBHUX
CMiBBIQHOLIEHb MiX OKpeMUMM CTaTTAMM nacueiB i akTueiB. Lle npasuno nepepnbavae
BMKOHAHHS 1BOX YMOB: @) OCHOBHi 3ac00M MatoTb (hiHAHCYBATUCA 3@ PaxyHOK BIACHOrO
Kanitany Ta [OBrOCTPOKOBMX MO3WK; 6) AOBrOCTPOKOBI KaniTanoBKNafeHHs MaroTb
(hiHaHCyBaTUCS 3@ paxyHOK KOLTiB, MOBini3oBaHWX Ha AOBroOCTPOKOBMI Nepiod, ToOTO
[OBrOCTPOKOBI NacyBK MaK0Tb BUKOPUCTOBYBATUCSH HE NuLLe ANs (DiHAHCYBaHHS OCHOBHMX
3acobis, a 1 Ans JOBrOCTPOKOBKX 0BOPOTHMX aKTUBIB.

3onote npaBuno ¢iHaHCyBaHHA (MOro HasuWBalOTb TaKOX 30M0TUM GaHKIBCbKMM MpaBuiiomM, abo
NPaBUIIOM Y3roKeHOCTi CTPOKIB) — MpaBuio (piHaHCyBaHHS, ske BUMarae, Wob CTpoku,
Ha ski Mobini3yloTbCs (hiHAHCOBI pecypcw, 36iranucs 3i CTpokamu, Ha SKi BOHM
BKMaZaloTbCs B pearnbHi UM (iHaHCOBI iHBecTujl. Lle o3Havae, Wwo (iHaHCoBUI KaniTan
Mae 6yTn MoBINi3oBaHWiA Ha CTPOK, HE MEHLLWIA Bif TOrO, Ha SKMI BIANOBIAHUI KaniTan 3a-
MOPOXYETbCA B akTUBax nignpuemctea, TOOTO B 0OG'€KTax OCHOBHWMX Ta OOOPOTHMX
3acobis. [JoTpMMaHHS BUMOT 30510TOrO Npaeuna hiHaHcyBaHHS 3abe3nevye nignpueMcTBy
cTabinbHy NiKBIAHICTb | NNAaTOCAPOMOXHICTb.

KomiteT kpeauTopiB — poboumnin opraH 360piB kpeauTopis BopxHMKa Mig Yac NpoBafKeHHS Cnpasu
npo 6aHkpyTcTBO. KOMIiTET KpeauTopiB obupaeTbcs 360pamu KpeauTopiB Yy cknagi He
BinbL sk cemu ocib. [Jo KoMneTeHLiT KOMITETY HanexaTb Taki MUTaHHS: CKNWKaHHS 360piB
KpeauTopiB; NiAroToBKa Ta YKNaZaHHS MUPOBOI YroAW;3BEPHEHHS [0 Cydy 3 KIONOTaHHAM
npo BIOKPUTTA npouedypu caHauii, BU3HaHHA OOpxHMKa OaHKpPYTOM | BIOKPUTTS
nNiKBiZaLiHOT NpoLeaypn, NPU3HAYEeHHS Ta MPUMUMHEHHS MOBHOBAXKEHb apbiTpaxHOro
Kepyr4oro Ta psg iHLKX.

KonBepcifi akuin — o6'egHaHHs  Kinbkox akuin B ogHy (abo o06MiH 3a BCTaHOBMEHUM
CiBBIHOLIEHHAM OfHi€l KIMbKOCTI akuUil Ha iHWY), §Ke Mae Ha MeTi npuBecTn y
BiANOBIHICTb HOMIHANBHY BapPTICTb BUNYLLEHMX B OBIr akLin 3 pO3MipOM CTaTyTHOMO Kani-
Tany B pasi MOro 3MeHLleHHs. Hanpwknag, koHBepcis akuin y cniBBigHOWeHHI 4 : 3
03HaYae, L0 KOXHi YOTUPYM aKLil MOXHa OBMIHSTI Ha TPU aKLii HOBOT eMiCil.
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KoHnBepToBaHi obnirauii— iMeHHi obniraui, ski Yepes neBHUI Yac MOXHa OOMIHATW Ha 3a3danerigb
BM3HAYEHMX YMOBAX Ha 3BWUYalHI akLii nignpuemcTaa.

KoHTponiHr — CyKkynHiCTb MeToZiB Ta npoueayp 3 KoopauHayii nnaHyBaHHs, 0Bsiky, KOHTPOM Ta
PU3NK-MEHEKMEHTY, @ TakoX LOAO0 IHPOPMALIMHOrOo, METOANYHOIO Ta KOHCYNbTaLiiHOro
3abe3neyeHHs ynpaBniHCbKMX pileHb. Cryxba KOHTponiHry 6e3nocepenHb0 He npuimae
PILLEHHS, @ 3MJACHIOE iX MIAroToBKY, (DYHKUiOHAmNbHy Ta iH(hopMauiiHy nigTPUMKY i
KOHTPONb 3a peanisauieto. PIHAHCOBWA KOHTPOMIHI MOAINAKTb Ha CTpaTeriyHun Ta
OnepaTUBHMUNA.

KoHTponiHr onepaTMBHMM — NiOTPUMAHHA CUCTEMU YNPaBMiHHA OOCATHEHHAM  MOTOYHMX
(KOPOTKOCTPOKOBMX) (hiHAHCOBUX Linen nignpuemctsa. OCHOBHWIA 3MICT OMepaTUBHOMO
KOHTPONIHIy — iHTerpayist GromKeTyBaHHS Ta BIOAKETHOrO KOHTPOSHO.

KOHTpORiHr pU3MKIB — CYKYMHICTb (PYHKLIN Ta IHCTPYMEHTIB KOHTPOMiHry, sIKi CNpsiMOBaHi Ha
nobyaoBy Ta 3abe3neyeHHs PYHKLOHYBAHHS IHTErPOBAHOT CUCTEMI PU3NK-MEHEIKMEHTY.
3MiCT KOHTPORIHry PU3KKIB Nonsrae B CUCTEMATUYHIN igeHTUiKaLl, OUiHLI Ta BUPOBNEHHI
pekoMeHzaLin WoAo HelTpanisalil pusnKiB, a TakoX Yy CKnafaHHi 3BITHOCTI 3 ynpaBniHHSA
pU3nKamu.

KoHTponiHr cTpaTeriyHMii — KOMNIEKC (PYHKUiOHANbHUX 3aBAaHb, IHCTPYMEHTIB Ta MeTodiB 3
KOOpAWHaUii  CTpaTeriyHoro  MnaHyBaHHS Ta  KOHTpPON  And  3abe3neyeHHs
[0BroCTPOKOBOIO YMpaBniHHA (PiHaHCaMu, BapTICTIO Ta pU3nKamu.

KopnopaTuBHi npaBa — npaBa BnacHOCTI Ha YacTKy (nawn) y CTaTyTHOMY Kanitani puanyHoi ocoowm,
y TOMY 4MCfi npaBa Ha ynpasriHHS, OTPUMAHHA BIANOBIAHOI YacTkW NPUOYTKY TaKol
OpUAMYHOI 0cobM, a TaKOX YacTKM akTWBiB Yy pasi 1l nikBigauii 3rigHO 3 YMHHUM
3aKOHOaBCTBOM.

KpeauTHuWiA pu3nk — pusnk HecnnaTi No3u4anbHUKOM OCHOBHOMO 60pry i MPOLEHTIB 3a HUM.

Kpeautop — topuanyna abo pisnyHa ocoba, sika Mae nigTBepaXeHi HaneXHUMM OOKYMEHTaMu
rpowwoBi BUMOTM [0 BOpXHWKa, y TOMY YuCni BUMOMM 3 BUMMaTtu 3apobiTHol nnatu, 3i
cnnaTh NoJaTKiB Ta iHLWKX 000B'A3KOBKX NNATEXIB.

Kpeautopyu KOHKYpCHi — Kpeautopu 3a BUMOramu [0 OOpXKHMKA, SKi BUHMKAWM 4O NOPYLUEHHS
NPOBaKEHHs y CcrpaBsi Npo 6GaHKPYTCTBO Ta BUMOMM SIKUX He 3abe3neveHi 3acTaBo
MaiHa BopXHMKa.

Kpeautopyu noTouHi — KkpeauTopn 3a BUMOramu L0 OOPXKHWMKA, SKi BUHWKMW MNiCNsS NOPYLUEHHS
NPOBaKEHHS Y cnpasi Npo 6aHKPYTCTBO.

KpeauTocnpoMoXxHiCTb — HasiBHICTb NepeayMoB AS19 OTPUMAHHS KpeauTy i 34aTHICTb MOBEPHYTM
noro.  KpeauToCnpoOMOXHICTb — MO3uyanbHWKA  BM3HAYaE€TbCA  MOKasHUKaMu, Sk
XapaKTepuayTb Or0 akypaTHICTb NPU Po3paxyHKax 3a paHile OTPUMaHUMK KpeauTamm,
MOro NoTo4He (PiHAHCOBE CTaHOBMLLE, CMPOMOXHICTb Yy pasi HeobxigHoCTi MobinizyBaT
KOLLTYW 3 pi3HUX mxepen, 3abe3neumBLUM OnepaTUBHY KOHBEPCIKO aKTUBIB Y NiKBIAHI KOLUTW.
MeTol OLjHIOBaHHS  KPeaMTOCMPOMOXHOCTI  MiANPUEMCTBA € MPOrHO3YBaHHA MO0
CMPOMOXHOCTI  CBOEYACHO | MOBHICTIO po3paxyBaTucs 3a CBOIMM  BoprosuMu
3060B'A3aHHAMM.

Kypc emicii akuin — kypc, 3a skum BigbyBaeTbCs nepeannara Ha akuii. 3 opuanyHoro nornsgy
HWXKHBOK MEXeE0 KypCy eMmiCil HOBMX aKuii € X HOMiHanbHa BapTiCTb, 3 eKOHOMIYHOMO —
HOMiHarbHa BapTICTb MIKOC BATPATU Ha NPOBeLEHHS eMiCil. BepxHs Mexa Kypcy emicii—
PUHKOBMM KYPC aKLin.

Niksigatop — pisnyHa ocoba, dka 3a PileHHAM rOCMO4ApPCHKOro Cyay 3fiMCHIOE Niksigawito
BM3HaAHOrO BaHKpyTOM cyb'ekTa NignpPMEMHULLKOT AiSNbHOCTI Ta 3abe3neyye 3a40BOMEHHS
BUMOT KPEANTOPIB.
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NiksigayiHa BapTicTb MalHa — BiporigHa LiHa, 3a SKy ManHO Moxe OyTu npogaHe Ha PUHKY Ha
[aTy OUHIOBaHHA 3 YypaxyBaHHAM TEpMiHYy MpOAaxy, BM3HAYEHOro MiKBiZALIMHOW
KoMicieto. [ins BM3HaYeHHs MikBigaLinHOi BapTOCTi CTPOK Npodaxy ob'ekTa OLiHIOBAHHS €
3HAYHO KOPOTLUMM BiZ CTPOKY eKcnoauuii nogibHOro maiHa, NPOTAroM SIKOro BOHO MOXe
ByTn NpogaHe 3a LiHOL, sika AOPIBHIOE PUHKOBIN BApTOCTI.

NikBigauinHa Maca — CyKynHiCTb yCix BWUAIB MaHOBKX aKTWBIB BaHKpyTa, L0 HanexaTb OMy Ha
npaBax BnacHOCTi abo NOBHOTO rocrnogapcbkoro BidaHHs. [o nikBigauinHOI Macu
BKIIOYAIOTbCSA TaKOX MaMHOBI aKTUBM iHLLKX OCID, AiKi 3rifHO i3 3aKOHOAABYMMU akTamu abo
YCTaHOBYMMU AOKyMeHTaMu HaHKpyTa BignoBigatoTh 3a NOro 30608B'A3aHHAMM.

NikeigayiiHa npouegypa — L€ 30INCHEHHS LOAO BU3HAHOrO BaHKPYTOM NiANpPUEMCTBA 3axopis,
NnoB'A3aH1X i3 3a40BONEHHAM BUMOT KpeauTOpiB NpoAaxeM MOro MaiHa Ta niksigauieto
topUanYHOI 0COOM BOPXKHIKA.

NikBigauinHun GanaHc — Ue GanaHC niANPUEMCTBA, SKUM CKNAdaeTbCcs NiCNs NPOBEOEHHS
niksigauinHMx npoueayp, To6T0 nicns peanisauii MaitHoBKMX 00'eKTiB, ki BXOOATb A0
cknagy niksigaLinHoi macw i HeobXxigHi Ans NOBHOrO 3a40BOMEHHS NPETEH3IN KpeauTopis,
Ta nicnsa po3noginy BUpYYeHUX CyM MiX KpeauTopamu.

NikBigHI aKTMBM — MalHO NiANPUEMCTBA, LU0 KOPUCTYETLCS BUCOKUM MOMUTOM Ha PUHKY Ta MOXeE
OyTu WBNAKO pearni3oBaHe.

NikBigHiCTb — 30aTHICTL OKPEMMX BWIB aKTWBIB (MAHOBUX LiHHOCTEN) OO LWBUAKOI peanisauii Ha
PUHKY Ta NEPETBOPEHHS Ha rPOLLIOBI aKTUBM.

Mapx1HanbHUIA NPUBYTOK — Pi3HWLSA MK BUPYYKOIO Bif peanisalii Ta amiHHUMKM BuTpatamu. Lle Ta
cyma npubyTKy, SIKUIA CNPSIMOBYETLCS HA MOKPUTTS MOCTIMHMX BATPAT Ta Ha (hOPMyBaHHS
npnbyTKy. MapxuHanbHWn NpubyTOK MOXHA PO3PaxoByBaTy Sk Ha Becb 0bcsAr peanisauii,
TaK | Ha OAMHWLIO npogykuil. Llem nokasHWK BMKOPUCTOBYETLCA B XOZi aHasnidy TOYKM
6e3361TKOBOCTI.

Metoa BuTpaT — METOA OUHIOBAHHA BapTOCTI MaWHa MignNpUEMCTBA, SKUA TFPYHTYETHCA Ha
BM3HAYEHHI BiJHOBHOI BApTOCT aKTMBIB, TO6TO Nepeabavae OLiHIOBaHHS BapTOCTi MaiHa 3
BMKOPUCTaHHAM iHopmaLlii Npo BapTiCTb MOTO BIATBOPEHHS B iCHYHOYOMY BUIMAZI B LiiHaX
Ha MOMEHT OLjiHIOBaHHS.

MupoBa yroga — Lie npoueaypa AOCArHEHHs 4OMOBMEHOCTi MixX BOPXHWUKOM i KpeauTopamm LWoao
NPOMOHraLii CTPOKIB CnnaTh HamnexHux Kpeautopam nnaTexis abo LOA0 3MEHLUEHHS
cymu 6oprie. Muposa yroga Mix BOpXHUKOM i Kpegutopamu mMoxe Oyt yknageHa Ha
Oyab-skoMy eTani NpoBaKeHHS cnpaeu npo OGaHkpyTcTBO. BOHa Yyknagaetbcs B
NUCbMOBIN POpMI i Nignsarae 3aTBePLKEHHIO rOCNOAAPCHKAM CYLO0M.

MicTtoyTBOpIOBanbHi NigNPUEMCTBA — OPUANYHI 0COBU, KiNbKICTb NPaLiBHUKIB SIKUX 3 ypaxyBaHHSM
YneHiB IXHIX CiMei CTaHOBUTb HE MeEHLE MOSIOBUHU YUCENBHOCTI  HACeneHHs
afMiHICTPaTMBHO-TEPUTOPIANbHOI OAMHULL, Y SIKIM pO3TalloBaHa Taka topuamyHa ocoba.
MignpremcTBa, KinbKiCTb NpaLiBHUKIB AKX NEPEBULLYE 5 TUC. OCIB ANnd winen ix caHauji Ta
BaHKpyTCTBa, NPUPIBHIOIOTLCS 4O MICTOYTBOPKOBAbHMX.

Mopatopiit Ha 3aA0BONIEHHSA BUMOT KPeaUTOPiB — 3YNUHEHHS BUKOHAHHS BOPXHWUKOM rpOLLOBKX
30608B'A3aHb | 3000B'A3aHb WOAO cnnaT nogatkiB i 36opie (060B'A3KOBMX NnaTexis),
CTPOK BMKOHaHHS SIKUX HacTaB [0 OHA BBEAEHHA MOpPATOpito, Ta 3yMUHEHHS 3axofis,
CNpsSIMOBaHMX Ha 3abe3neyeHHst BUKOHaHHS Lx 3000B's3aHb i 3060B's3aHb LWOoJ0 chnnatu
nogatkis i 36opiB (060B'A3KOBKX MNATEXIB), 3aCTOCOBAHUX A0 MPUMHATTS PiLLEHHS NPO
BBEEHHS MOPAaTOPIt0.

HematepianbHi akTUBU — 0B'€KTW IHTENEKTYanbHOI, Y TOMY YUCHi NPOMWCIOBOI, BMIACHOCTI, @ TakoX
iHWi aHanoriyHi npaBa, BM3HaHi 00'ekToM npaBa BnacHocti nignpuemctea. [o
HemaTepianbHUX aKTUBIB BiOHOCATb NPaBO BMIACHOCTI HAa BUHAXid, MPaBO BMACHOCTI Ha
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(ipMOBE HaWMEHYBaHHS, NPaBO KOPUCTYBAHHSA 3eMENbHOK [iNAHKOK, NPaBO BIIACHOCTI
Ha nporpamu anst EOM, ryagin ta iH.

HennatocnpoMOXHiCTb — MOB'A3aHa 3 HEOOCTATHICTIO aKTUBIB Yy NiKBiOHIA (POPMI He3[aTHICTb
cyb'ekTa MigNPUEMHULBKOI AiSNbHOCTI BUKOHATW NnaTixHi 3060B'S3aHHSA, CTPOK cnnaTty
AKX HacTaB.

Henpsami BuTpatm — BWUTpaTK, NOB'A3aHi 3 BUPOBHWULTBOM KiflbkOX BUAIB MPOAYKLil (BUTPATU Ha
YTPUMaHHS Ta eKkcrnyatauilo ycTaTkyBaHHsl, 3aranbHOBUMPOOHMYI, 3aranbHOrocnogapchbki
BUTPaTK), IO BKMOYATLCA 00 CO6IBApTOCTI 3a AOMOMOrOK ChneuianbHUX METOZB.
Henpsmi BUTpaTK YTBOPIOOTH KOMMIEKCHI CTATTi KanbKynsauil (CknagalTbes 3 BUTPAT, WO
OXOMMOKTb Kiflbka E€NeMeHTIB), SKi Pi3HATLCA M cO060K 3a (hYHKLIOHANBHOW PONIK0 Y
BMPOGHMYOMY NPOLIEC.

HomiHanbHa BapTiCTb KOpnopaTMBHUX MpaB — Le BapTiCTb, AKka BiANOBIAae YacTui yyacTi
[epxaTtens Takux npae Yy CTATyTHOMY kani Tani emiteHTa. BusHayaeTbcs AineHHAM
CTaTYTHOrO KaniTany Ha KifbKicTb KOprnopaTUBHKX Npas, ki € B 06iry.

OuiHHa BapTicTb MaWHa — BIpOrigHa LiHa, 3a SKy ManHO Moxe OyTu npodaHe Ha pUHKY Ha aaty
OL|iHIOBaHHS 3 ypaxyBaHHsSM iHBECTULNHWX YMOB i cnocoby npogaxy. OuiHHOW BapTiCTHO
3aneXHO Big METW OLiHIOBaHHA MOXe OyTW puHKOBa BapTiCTb, IHBECTULHA BapTICTb,
nikBigavjinHa BapTiCTb.

MepBicHa BapTiCTb OCHOBHMX 3acobiB (iCTOpUYHA BapTiCTb) — BaPTICTb OKpeMux 06'eKTiB
OCHOBHMX 3acobiB, 3a SKO BOHW Bynu 3apaxoBaHi Ha HGanaHc nignpuemcTea. Bkniovae
CyMy BMTpaT, MOB'A3aHMX i3 BWUrOTOBMEHHAM, npuaGaBaHHAM, [OCTaBRSHHSM,
CMOPYIKEHHSAM, YCTAHOBIIEHHAM, CTPaXyBaHHAM Mif Yac TPAHCMOPTYBAHHS, AEPXaBHOK
PEECTPaLLEt0, PEKOHCTPYKLIE, MOAEPHI3ALED Ta iHLUMM NOMINLUEHHAM OCHOBHMX (DOHAIB.
Y KOHTEKCTi OLjiHIOBaHHS BapTOCTi MailHa NepBiCHa BapTiCTb — Lie BapTICTb BiATBOPEHHS
OCHOBHMX 3acobiB Ha [aTy OLHIOBaHHA 3 ypaxyBaHHAM BUTpaT, MOB'A3aHMX 3 X
MONIMLLEHHAM,

MepenaBanbHUM 6anaHc — ue GanaHC NigNPUEMCTBA, LU0 PEOPraHi3yeTbCs, Ha AeHb NPUNUHEHHS
noro aisinbHocTi. MNepeaaBanbHUin 6anaHC CKNagaeTbCst 3a CTaHOAAPTHUMK NpaBunamu,
nepeabayYeHMy HOPMATMBHUMU akTaMu, SIKi PeryniolTb NOPSAOK 3aroBHEHHS HopM
piYHOI (KBapTanbHOi) ByxranTepcbkoi 3BiTHOCTI. MNepeaaBancHuin 6anaHe Mae cuny akta
NpUAMaHHS-nepegaBaHHs.

MepeTBOpPEeHHA NiANPUEMCTB — hopma peopraHisalii, gka nepenbavae 3MiHy OpMM BRNACHOCTI
abo opraHisaLiiHo-NpaBoBOi hOpMKM KPUANYHOI 0coBK 6e3 NPUNMHEHHS rOCNO4APCHKOI
QiaNbHOCTI mignpuemcTea. Y pasi NepeTBOPEHHS OAHOro NiANPUMEMCTBA Ha iHWe [0
NigNpueMCTBa, SKe LIOMHO BWHWKMO, NEPEXOASTb YCi MaWHOBI npaBa i 0BGOB'A3KM
KONMULLUHBOTO NignpuemcTaa. Po3Mmip YacTku (Y BiBCOTKAX) KOXHOTO 3aCHOBHWKA (y4acHMKa)
y CTaTyTHOMY KanmiTani mignpueMcTea, WO PeopraHi3yeTbCsl, Mae AOPIBHIOBATU PO3MIpY
Oro YacTk1 y CTaTyTHOMY (POHZi TOBApUCTBA, CTBOPEHOTO B pesyrbTaTi NepeTBOPEHHS.

MnaTocnpPOMOXHICTb — 30aTHICTb OPUANYHOI UM (I3NYHOT 0COOM CBOEYACHO i NOBHICTIO BUKOHATU
CBOI NnatixHi 3060B'A3aHHS.

MornuHaHHA nigNpUMeEMCTB — onepaLisi, ska nonsrae B npuadaHHi KopnopaTUBHUX NpaB (iHaHCcoBe
HEeCnpOMOXHOro nignpuemMcTBa NignPUEMCTBOM — caHaTopoM. [ornmMHeHe nignpuemMcTBO
Moxe abo 3beperTu CBi CTaTyC IOPUAWYHOI OCOBK | CTaTM AOMIpHIM MigNPUEMCTBOM
caHatopa, abo 6yTu npuegHaHUM 4O NigNpUEMCTBA — caHaTopa i cTaTh oro CTPYKTYPHUM
nigpo3ainom, BTpaTUBLUM NPY LibOMY PUANYHUIA cTaTyc. MainHoBI npaBa Ta 3060B'A3aHHS
BopxHMKa nepexoasTb 40 NPaBOHACTYMHMKA.

Mogin nignpueMcTB — opma peopraHisalii, 3a SAKoi 0AHa topuanyHa ocoba NPUNKUHSIE CBOKD
QiSNbHICTb, @ Ha ii 6a3i CTBOPIOKOTLCS Kiflbka HOBUX MiAMNPUEMCTB, OCOPMIIEHNX Y BUMMSL
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CaMOCTIHUX topuanyHKMx ocib. Y pasi noginy nignpuemctsa 4O HOBUX NigNPUEMCTB, SKi
BMHUKINM B pe3ynbTaTi LbOro noginy, 3a po3noginibHiM aktom (banaHcom) y BignoBigHuUX
YacTUHaX NepexoasaTb MaiHOBI NpaBa i 0BOB'A3KK (aKTUBK Ta NAacKBMK) peopraHi3oBaHoro
nignpuemcTea.

Mo3oBHa AAaBHICTb — YCTAHOBIIEHW 3aKOHOAABCTBOM CTPOK, MPOTSATOM SIKOrO CTOPOHA, Npasa SKoi
Oynn nopyLueHi, MOXe 3BEPHYTUCA A0 Cydy. 3aranbHUi CTPOK MO30BHOI AABHOCTI
CTOCOBHO 3aXWCTy MpaB Ha BifWKOLyBaHHS OCHOBHOMO GOpry, YCTaHOBMEHWUA YUHHWM
3aKOHOAaBCTBOM, — Tpu poku. LLlogo BigwkogyBaHHS HEyCTOMKM (wTpaddy, neHi), To
BCTAHOBIIEHO CKOPOYEHUI CTPOK ABHOCTI — OAWH PiK.

MocTiiHi BUTpaT — BUTPATK, BENINYMHA SKMUX 3i 3MIHOK BMMYCKY MPOAYKLI ICTOTHO HEe 3MIHIOETHCS
(BuTpaTW, NOB'A3aHi 3 O06CMYroByBaHHAM | YNpaBMiHHAM BUPOBHWUYOK  AiSMbHICTIO
BMPOBHMYMX Nigpo3ainis, Ha 3abe3neyeHHst rocnogapchbkux noTped BUpobHNLTBA).

MoTeHuian PO3BUTKY — CYKYMHICTb HasiBHWX Ha NignpueMCTBI nepeaymoB (thakTopis), HEOOXigHMX
ANs OOCArHEHHs NMPUPOCTYy BapTOCTi MaiHa (kanitany) Ta npubyTkoBocTi. MoTeHujian
nignpueMcTBa BU3HAYalOTb Taki (DaKTOpWU: HasBHICTb peHTabenbHOi Ta  KOHKY-
PEHTOCMPOMOXHOI  MPOAYKLUii,  BMCOKOKBAsi(IiKOBAHOrO  nepcoHany,  nepenoBux
BMPOOHMYMX TEXHOIONIN, «HOY-Xay», TOProBeNbHOI MapKW, HAZiMHWX i NOCTIMHUX KMiEHTIB
(cnoxuBauis npogykuif) Towo. Lli thaktopm, sk npasnio, MarTb AOBrOCTPOKOBUI BNIINB.

Motpeba B KaniTani — BMpaxeHa B rpOLIOBOMY ekBiBaneHTi noTpeba nignpuemcTaa y rpoLwoBKX Ta
maTepianbHux 3acobax, HeobXigHUX Ans BUKOHAHHS NOCTaBNEHUX Lineit Ta 3abe3neyeHHs
(hiHaHCoBOI piBHOBaru. ba3soto ans knacudikauii gopm noTpebu B Kanitani € knacudikavis
BMXiZHMX TPOLLOBUX MOTOKIB NigNpueMCTBa. BUHUKHEHHS noTpebu B KaniTani 3yMoBneHe
He36iroM y 4aci MOMEHTY 3[iICHEHHSI TPOLIOBWX BWTPAT Ta MOMEHTY HAOXOMKEHHS
FPOLLIOBMX KOLUTIB 3@ NPOAYKLit0, BUPOBHWLTBO SKOi NOTArNO 3a Coboto BUTpaTHy.

MoyaTkoBa LiHa MaHa — LiiHa, 3 SKOI PO3MNOYMHAKTLCA TOPrU LWOAO NPOAAXyY ManHa Ha ayKLoHi |
fika 0BYMCIIIOETLCA 3 ypaxyBaHHAM PUHKOBOI BApTOCTi MaiHa, BUTPAT, NOB'A3aHNX 3 MOro
OLiHIOBaHHAM, 36epiraHHsaM, TpaHCNOPTYBaHHAM Ta peanisaui€to.

MpueaHaHHa nignpmemMcTB — PopMa peopraHisalii, ska nepegbavae npuegHaHHA BCiX Npas Ta
000B'A3KiB  OfHiEl ab0 KiNbKOX tOpUAaNYHUX OCIO — npaBoNONepeaHnKiB 4O iHLWOT
OpUAMYHOI  0cOBM — MpaBOHACTYMHWKA. Y pesynbTaTi NpUEeAHaHHs  BignoBiAHI
nignpuemcTBa BUKMIOYAKOTHCH 3 [JEPXKaBHOTO PEECTpy Ta BTpavatoTb CBIl HOPUANYHUIA
cratyc. PisHUUA MK 3nUTTAM | NPUEOHAHHAM mondrae y TOMY, WO B pasi 3/UTTA BCi
MaiHOBI npaBa Ta 000B'A3KM KiflbKOX HPUAWYHUX OCI6 KOHLEHTPYITbCA Ha GanaHci
OZHOrO NiANPUEMCTBA, SIKE € HOBOCTBOPEHWM, a B pasi NpuUeaHaHHS — Ha BanaHci Takoro,
L0 BXe (PYHKLIOHYE Ha MOMEHT MPUNHATTS PILLEHHS NPO NPUELHAHHS, NIANPUEMCTBA.

MpumycoBa nikBigauia nignpuemcTBa — npoueaypa niksigavii HeCMIPOMOXHOrO NiANPUEMCTBA, Ska
30INCHIOETLCA 33 PiLLeHHAM rocroAapCchbKoro cyay (SiK mpasuno, y Npoueci NpoBaKeHHS
cnpaeu Npo HaHKPYTCTBO).

MpuHUMnan-areHT KOHGAIKT — KOHMAIKT MK NpuHUmMnanom (ocoba, ska aenerye NOBHOBaXeEHHS 3
yNpaBniHHA MalHOM, KOWTaMM YW MpaBamu) Ta areHToM (aitounin cyb'ekT, LWO
nignopsiAKoBYETLCSA NpuHUMNany). MpuHUMnan-areHT BigHOCUHM 3aBXAM BUHWKAKOTb, KOMK
[OCATHEHHS1 EKOHOMIYHMX Lined ofHuX Cy6'ekTiB (hiHAHCOBMX BIGHOCUH (iHBECTOPIB,
KpeamTopiB, caHaTopiB) BeanocepeaHb0 3anexatb Bif €PEKTUBHOCTI AiSNbHOCTI iHLINMX
cyb'ektiB (MeHemkep, Kepyoumin caHalieto, BOpXHMK). AreHT 3aBxaW Mae nepesaru B
iH(hopMaLinHoMy 3abe3neyeHHi. KOHMMIKT BMHMKAE B pesynbTaTi MparHeHHs areHTa
BMKOPUCTATW 3a3HaveHi nepeBaru Ha CBOK KOPUCTb.

MpuxoBaHi pe3epBKU — Lie YacTMHA Kanitany NignpueMcTBa, sika X04HUM YMHOM He BigbuTa B MOro
BanaHci. PoaMmip npuxoBaHux pe3epsiB B aKTUBHIN CTOPOHI 6anaHCy SOPIBHIOE Pi3HNL Mix
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BanaHcoBOK BapTICTIO OKPEMMX MalHOBKMX OO'EKTIB MiANPUMEMCTBA Ta IX peasibHO
(BMLLOIO) BApTICTHO.

MponoHroBaHi KpeauTU — KpeauTh, 3a SKUMU CTPOK Ail KpeauTHOro LOroBOpY MPOZOBXKEHUM Ta
3MiHeHi 1Or0 YMOBM 3 Ornsdy Ha OB'€KTUBHI MPUYMHK, LLO 3YMOBMUIM HECBOEYaCHe
NOBEPHEHHS NO3UKM.

MpocTpoyeHi KpeanT — KpeauTH, O He NMOBEPHEH: YCTaHoBaM OaHKy UM iHLWIUM No3nYanbH1Kam y
BU3HAYEHUN TEPMIH YHACTIAOK (PIHAHCOBMX YCKNaAHEHD, LU0 BUHUKIN B NMO3MYanbHMKA.

Mpami BuTpatM — BUTPaTH, WO NOB'A3aHi 3 BUPOBHULTBOM OKPEMMX BUAIB NPOAYKLii (CMPOBMHA,
OCHOBHI MaTepianu, KynneHi Bupobu, HanisabpukaTti, npsami BUTpaTK Ha onnaty npawi
TOWO) i MOXyTb Oyt Ge3snocepedHbO BKMKuEHI A0 iX cobiBapTocTi (BigHeceHi Ao
KOHKpEeTHOro ob'ekTa BUTpaT).

PeBepcii BapTicTb — BapTiCTb 06'ekTa OLiHIOBAHHS, Sika NPOrHO3YyETbCA Ha nepiod, WO HacTae 3a
NPOrHO3HMM.

Peectp BUMOr KpeaMTOpiB — CMMCOK, 40 SKOTO PO3NOPSAHMK MaiHa BKMOYAE BU3HAHI BOPXHUKOM
abo rocnogapcbkM CyZOM FPOLLOBI BUMOTM KpeauTopis. Peectp BUMOr Mae MICTUTK YCi
BW3HaHI CyOM BMMOTU KpeOMTOpIB; BiZOMOCTI NP0 KOXHOIO KpeauTopa; po3mip BUMOr 3a
rpowoBnMMK 3060B'A3aHHAMM YM 3000B'A3aHHAMM LLOAO cnnaTtu nogatkis i 360piB 3a
KOXHUM KpeauTOpOM; YeproBiCTb 3a0BOSIEHHS KOXHOI BUMOTU. PeecTp 3aTBepaKyeThes
rocnogapcbkuM CyaoM Ha nonepesHboMy 3acifaHHi.

PeopraHizauia nignpuemctBa — noBHa abo 4acTkoBa 3amiHa BRACHUKIB KOPMOPaTWBHUX MNpaB
nignpuemcTea, 3MiHa OpraHisauinHo-NpaBoBoi hopMW opraHisauii BisHecy, niksigauis
OKpeMUX CTPYKTYPHMX Nigpo3ainis abo CTBOPEHHs Ha 6asi 04HOro MiaANPUEMCTBA KiNbKOX,
HacnigkoM 4oro € nepedaHHs, NMPUAHATTS MO0 MaiiHa, KOLWTIB, npaB Ta 00OB'A3kiB
NpaBOHACTyMHWUKaM. HannowmpeHiwummn opmami peopraHisalii € 3nuTTs, NpUeSHaHHS,
NOAinN, BUOKPEMITEHHS!, NEPETBOPEHHS.

PecTpykTypu3auia akTUBiB — CaHaLjiiHi 3aX04u, NOB'A3aHi 3i 3MIHOK CTPYKTYPW Ta CKnagdy akTUBHOI
CTOPOHW BanaHcy (Hepigko Ui 3MiHM CynpOBOMXYKOTHCS TaKOX 3MiHamu Yy cknagi u
CTPYKTYpi Nacueig).

PecTpykTypu3sauia nignpmemctBa — MPOBEAEHHS  OpraHisayiiHO-eKOHOMIYHKX, NpPaBOBUX,
BMPOOHMYO-TEXHIYHMX 3aXOfiB, CMPSMOBAHWX Ha 3MiHY MOr0 CTPYKTYpW, CUCTEMM
ynpaBniHHA, OpM BRACHOCTI, OpraHi3aLinHO-NpaBoBKUX (HOPM, SKi 34aTHI BiGHOBUTM
NPUOYTKOBICTb, KOHKYPEHTOCTPOMOXHICTb Ta €EeKTUBHICTb BUPOOHMLTBA.

PechiHaHcyBaHHA pebiTopcbkoi 3aboproBaHOCTi — Le hopMa PECTPyKTypu3auii akTuBiB, ska
nonsrae B nepeseaeHHi AebiTopcbkoi 3aboproBaHOCTi B iHLLI, MikBigHI Gopmu 060POTHIX
aKTVBIB: TPOLUOBI KOLWTK, KOPOTKOCTPOKOBI (PiHAHCOBI BKMafgeHH Towo. [0 OCHOBHUX
thopm pecbiHaHCyBaHHS AebiTOpChHKOi 3aBOpProBaHOCTI HanexaTb (akToOpuHI, POPGETHHT,
00nik Bexceni..

Pu3nk-meHeXKMEHT — CyKYMHICTb 3aX0AiB 3 iAeHTUikaLii, OLiHIOBaHHS, HEMTpani3aLlil Ta KOHTPOMN
3a pusvkamn  (HiHAHCOBO-rOCNOAAPCLKOI  AiANbHOCTI.  OCHOBHUMM  IHCTUTYTaMK, Sk
(OOPMYIOTb  3aBEpLLEHY, [Jie3daTHy  CUCTEMY  PU3MK-MEHEIXMEHTY €  KepiBHWK
nNigNPUEMCTBA, rpyna KOHTPOMiHIY puaukiB (y cknagi Bigainy ¢iHaHCOBOTO KOHTPOMIHTY),
MEHEDKMEHT NiHIMHWX Nigpo3ainiB, BHYTPILLHIN ayauT.

PuHkoBa BapTicTb — L& BapTiCTb, 3@ SIKY MOXNMBE BigYYXEHHS 00'€KTa OLHIOBAHHS Ha PUHKY
nodibHoro MamHa Ha AaTy OUHIOBAHHA 3a Yrofow, YKMaZeHOW MK MoKynueMm Ta
npoAaBLeM, Nicns NPOBefEHHS BiAMOBIAHOTO MApPKETUHrY 3a YMOBM, O KOXHA 3i CTOPIH
aisna i3 3HaHHSM cnpasy, PO3CyAnuBO i 6e3 npumycy.

Po3nopinbHun 6anaHc — ue 6anaHc nignpuemcTBa, WO PeopraHi3yeTbCs, Ha OeHb NPUNUHEHHS
MOro  [iSNbHOCTI, B SKOMY OKPEMUMM psigkamu BigbuBaloTbCA aKTUBKM | macusw,
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PO3MOAINEHi MK HUM i NignpueMcTBaMU-NpaBOHACTyNHUKamMK. Y Takomy 6anaHci Big-
BuBaeTbCA YacTka MaiHa, BUMOT Ta 3000B'A3aHb, Ska nepeaacTbCs NignpueMcTBam, Lo
YTBOPIOKOTLCA B pesynbTaTi NoAiny UM BUOKpeMreHHs. Y H6anaHci Bigbusatotbcs 6anaHcu
HOBOCTBOPEHUX MiANPUEMCTB Ha MOMEHT MOYaTKY iX rocnogapchKoi AisnbHOCTI.

Po3nopspgHuk MaiHa — dpisnyHa ocoba, Ha Ky B YCTaHOBMEHOMY MOPSAKY MOKNaAalTbes
MOBHOBAXEHHS LLOAO Harnsay i KOHTPOMK 3a YNpasfiHHAM Ta PO3NOPSIKEHHS MalHOM
BopKHMKA Ha nepioa NpoBamXeHHs y cnpasi Npo GaHKpYTCTBO. [MOBHOBAXEHHSI PO3-
nopsiAHUKA MalHa NPUMUHSIOTECA 3 OHA 3aTBEPMKEHHS rOCNOAAPCHKUM CYLOM MUPOBOI
yrogu, NpMsHa4YeHHs Kepyroyoro caHauieto abo niksigartopa.

PoGounit kanitan — pisHMUS Mix 0BOPOTHMMW akTWBaMM NiANPUEMCTBA Ta WOMO MOTOYHUMM
3000B'A3aHHAMY; NOKA3ye 4YacTUHy OOOPOTHMX aKTWBIB, SIKi (PIHAHCYIOTHCS 3@ PaXyHOK
BMacHOro Kanitany i JOBroCTPOKOBMX 3000B's3aHb. [ns Linei pospaxyHky poBovoro
kanitany O cknagy OOOPOTHMX akTWBIB [OLiSIbHO BKMKYATW He BCHO [eBiTopebky
3aboproBaHiCTb, a nuWe YUCTy peanisauiiHy BapTiCTb MOTOYHOI  AebiTOpCbKOI
3aboproBaHoCTi.

CaHatop — hisnyHa abo topuamyHa ocoba, sika mae Hamip y3atu (abo 6epe) hiHaHCOBY UM iHLLIOTO
poay MaTepianbHy y4acTb y caHaLii nignpuemcTsa, Lo nepebysae y diHaHCOBIN Kpu3i.

CaHauiiHa CNpPOMOXHICTb — HasBHICTb Y MignpuemcTsa, Wo nepebyBae y (hiHAHCOBIN Kpuai,
(piHAHCOBMX, OpPraHi3aLinHO-TEXHIYHMX Ta MNPaBOBUX MOXIMBOCTEN, $KI BM3HAYalOTb
30aTHICTb OO0 YCMilWHOI peanisauil  aHTUKPM30BMX 3axodiB Ta MOro  (PiHAHCOBOrO
0300pOBIIEHHS. PO3pi3HA0TL (PIHAHCOBO-EKOHOMIYHI, NPaBOBI Ta MCUXOMOrYHI KpUTEpIl
CaHaLjiiHOT CPOMOXHOCTI.

CaHauiiHuit npubytok — Le nNpubyTOK, SKWA BMHUKAE BHACMILOK BUKYNY MiZNPUEMCTBOM BRaCHWX
KopnopaTuBHWX MpaB (aKLii, 4acToK) 3a KYPCOM, HWKYAM Bif HOMIHAMbHOI BApTOCTI LyX
npae, abo B pesynbTaTi ix 6e3nnaTHOro nepefaHHs 0O aHynioBaHHSA, a TakoxX Y pasi
OflepXaHHs nignpueMcTBoM 6e3noBopoTHOI (hiHAHCOBOI AONOMOrM, 30KpeMa B pesynbTari
CMUCaHHS KPEAMTOPCLKOT 3a60proBaHoCTi.

CaHauia 6anaHcy — nokpuTTs 3acsigyeHux y 6anaHci 36uTkiB Ha OCHOBI OAePKaHHS CaHaLinHOro
NpnbyTKy. OCHOBHUMM (hiHAHCOBUMM [Kepenamu caHauji 6anaHcy € eMmiciHi goxoaw,
ofepxaHi B pe3ynbTaTi 3MeHLIeHHs (36inblUeHHs) CTaTyTHOrO Kanitany nignpuemcTaa;
pesepBHi hoHaw; 6e3noBOPOTHA (hiHAHCOBA [OMOMOra BMACHMKIB, KPEaUTOPIB Ta iHLIMX
3aLlikaBreHuMX B YCNiLWHIi AianbHOCTI nignpuemcTea oci6.

CaHauis nignpuemcTB — cuctema (iHaHCOBO-EKOHOMIYHUX, BUPOBHNYO-TEXHIYHNX, OpraHi3aLliiHo-
NpaBOBMX Ta COLianbHAX 3axodiB, CMPSMOBAHWX Ha [OCATHEHHS YW BiOHOBMEHHS

NNaTOCMPOMOXHOCTI,  NIKBIHOCTI,  MPWUBYTKOBOCTI | KOHKYPEHTOCTPOMOXHOCTI
nignpuemcTBa-bopXKHMKa Y JOBrOCTPOKOBOMY Mepioai.
CaHauia ciHaHcoBa — (piHaHCOBI BiAHOCWMHW, WO BWHWKAKOTL Yy npoueci Mobinisauii Ta

BUKOPUCTAHHSA BHYTPILLHIX | 30BHILIHIX (DIHAHCOBUX Kepen 03[0POBNEHHS NiANPUEMCTB.
MeTo (hiHAHCOBOI CaHaLil € NOKPUTTS MOTOYHMX 30UTKIB Ta YCYHEHHS MPUYMH IX
BWHWUKHEHHS!, MOHOBMEHHS abo 36epexeHHs NIKBIAHOCTI W MNATOCMPOMOXHOCTI,
CKOPOYeHHs BCiX BMAiB 3a60proBaHOCTi, NOMINLEHHS CTPYKTYPM KaniTany Ta (hopMyBaHHS
(hoHAiB (hiHAHCOBMX pecypciB, HEOBXigHWX AN NPOBEdEHHS CaHaLiHMX 3axomis
BMPOOHMYO-TEXHIYHOIO XapaKTepy.

Cuctema paHHLOro nonepemkeHHs Ta pearyBaHHA — Lie 0cobnuea iHgopMaLinHa cuctema, sika
CUrHanisye KepiBHUUTBY NPO MOTEHUIMHI PU3MKWM Ta LAHCK, AKI MOXYTb BRMHYTU Ha
NiANPUEMCTBO K i3 30BHILLHBOIO, TaK i 3 BHYTPILLHBOrO cepefosuLla. Cuctema BUSBISE Ta
aHanisye iHopmauilo Npo NpuxoBaHi 06CTaBUHU, HACTAHHS SIKUX MOXE MPU3BECTU A0
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BUHWUKHEHHS 3arpo3n AN iCHyBaHHA NiANPUMEMCTBA YM BTPATU NOTEHLIMHMX LaHCiB. BoHa
€ OOHWUM i3 IHCTPYMEHTIB KOHTPOSTIHTY.

CTaTyTHMIA KanitTan — CyKyrnHiCTb BKNagiB (y rpoLIOBOMY BMpa3i) YYaCHMKIB (BACHMKIB) Y MaiHO
nignpuemcTea Ans 3abesneyeHHs Noro 4iANbHOCTI B PO3Mipax, BUSHAYEHNX YCTaHOBYMMM
pokymeHtamu. OTxe, Le Cyma BKIafiB BracHWKIB NignpUeMCTBA B MO0 akTueW 3a
HOMIHasIbHOK BapTICTIO BiAMOBIAHO 4O 3aCHOBHULbKMX AOKYMEHTIB, TOBTO Cyma kanitany,
y Mexax sikoi 3acHoBHUKM nignpuemcTsa (AT, TOB) HecyTb maTepianbHy BignoBiaansHICTb
nepep oro KpeautTopamu.

Cy6'eKTV aHTMKPU30BOro ynpaBniHHA iHaHCaMK — hi3nyHi YW opUaNYHI 0cobK, SKi 3a PiLLEHHAM
YNOBHOBAXXEHMX OpraHiB (BMacHWKIB, Cydy, AepXaBu) YNOBHOBaXeHi 34iMCHIOBATU KOMM-
neKc pobiT 3 aHTUKPU30BOro YNpaBIiHHA hiHaHCAMW MignpUeEMCTBA.

TapreT-kOCTUHI — MeTOJ YNpaBniHHA BUTpaTamu, SKUA BKITOYAE KOMMMEKC iHCTPYMEHTIB 3
NNaHyBaHHS, KOHTPOMO Ta MEHEMKMEHTY BWUTPAT Ha OCHOBI PO3PaxyHKYy iX LinbOBKX
nokasHukis. MeToa Aae 3Mory onTuMi3yBaTK LiNibOBY CTPYKTYPY BUTPAT Ha BUPOBHULTBO
Ta peanisayito 3 ypaxyBaHHAM BUMOT PUHKY Ta npedpepeHLin cnoxueavis. BiH 3abe3nevye
NPUBEAEHHS MUTOMOI Bark PecypciB (BUTPAT), SKi BUKOPUCTOBYIOTLCS AN1s 3abe3neyeHHs
OKpemux (PYHKLiN npogyKyil, Y BigMNOBIAHICTb A0 BIAHOCHOI KOPWUCHOCTI BignoBigHMX
(DYHKLIK 415 CNOXUBaviB.

TpapuuiHui nigxig 0o giarHocTuku GaHKpyTCTBa (PiHAHCOBOrO aHanisy) nonsrae y 3acToCyBaHHi
CTaHOAPTHWX aHaniTUYHUX MPUNOMIB. TOPU3OHTANbHUA Ta BEPTUKANbHWA  aHanis;
TPEHAOBMIA aHani3, aHania BiAHOCHWX MOKA3HMKIB, NMOPIBHANBHWIA aHanis. CninbHUM Ans
TpaguLiiHUX METOAMK € Te, WO BOHM nepefbavaloTb BUBYEHHS MPOCTUX MaTeMaTUyHUX
3B'A3KIB MiXX OKpEeMUMI NO3uLissMU (hiHAHCOBOI 3BITHOCTI HA OCHOBI OGYMNCNEHHS NEBHOI BY-
Oipkn nokasHukiB  (KOedilieHTiB) Ta MOPIBHAHHA iX 3HAYeHb 3 HOPMAaTUBHUMM,
cepefHborasnyseBMmMmU Ta B AMHaMIL.

dakTopuHr — ornepayis 3 NepesiaCTYNNEeHHS NepwuM KpeauTopoM npas BUMOMM Bopry TpeTbol
ocobu gpyromy kpeautopy (thaktopy) 3 nonepeaHbor abo HaCTYMHOK KOMMEHCALiE
BapTOCTi Takoro Bopry nepLUIOMy KpeamTopy.

®iHaHcoBa Kpu3a Ha nignpueMcTBi — Le asa podbanaHcoBaHOl AisNbHOCTI NigNpueMCTBa Ta
0OMEXEHNX MOXNMBOCTEN BMAMBY 1OTO KepiBHMUTBA Ha (DIHAHCOBI BIQHOCMHU, LUO
BUHWKAKOTb Y CepeauHi MignpuemctBa Ta MK NIgNPUEMCTBOM | HABKOMWULLHIM Cce-
pefoBuLleM. 3O0BHILLHIMU O3HaKaMM (HiHAHCOBOI KPU3M € HasIBHICTb Yy MignpueMCTBa
36uTKiB Ta NPobremMM 3 NNATOCNPOMOXHICTIO.

®iHaHcoBa piBHOBara — CTaH (piHaHCIB NiANPUEMCTB, 3@ SKOrO rpPOLLOBI HAOXOMKEHHS JOPIBHIOKTb
notpebi B KamiTam Ans BMKOHAHHA MOTOYHMX MnaTikHUX 3000B'A3aHb  Cy6'ekTiB
rocnogaptoBaHHs abo nepeBuLLYHTH fi.

®iHaHCOBMIA MeXaHi3M aHTHKPM3OBOrO MEHeMKMEHTY — CYKYMHICTb MeTOfiB, Baxenis,
IHCTPYMEHTIB Ta iHCTUTYLNHWNX YMOB, SIKi peryntolTb npouec po3pobneHHs Ta peanisauii
(PiHAHCOBMX piLLlEHb Y NPOLIECi aHTUKPU3OBOTO YNPaBliHHS.
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ConsiHuk JTiogmuna IpuropisHa

YMNPABJIHHA ®IHAHCOBOK CAHALIEID TA BAHKPYTCTBOM
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