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Jlesiki TeopeTH4HI acneKTH (PiHAHCOBOI0 NOTEHLiaAy HIANPUEMCTBA

B ymoBax MIHJIMBOCTI Ta HEBHU3HAYEHOCTI PUHKOBOI'O CEPEIOBHUIIA BAKIUBOIO
CKJIaJIOBOIO, 110 3a0e3neuye O0e3MepepBHICTh JISUTBHOCTI Ta PO3BUTOK IIANIPHUEMCTBA B
KOPOTKOCTPOKOBIA Ta JIOBFOCTPOKOBIA MEPCHEKTHBI, € (PIHAHCOBI PECYPCH.
KinbkicHul Ta SKICHUW CKIaJl (PIHAHCOBUX PECypCiB MIAIPHEMCTBA 3AJIEKUTH B1Jl
CTaHy Ta PO3BUTKY HOTO (h)1IHAHCOBOTO MOTEHITIAITY.

BpaxoByroun crnenudiky (GpiHaHCOBOro MOTEHLIANy NIANPUEMCTBA, BBAXKAEMO, L0
i (IHAHCOBUM  TOTEHIIAJIOM  MIAMPUEMCTBA  CIIJ PO3YMITH  CYKYIHICTb
B3a€MOIIOB’SI3aHUX Ta B3a€MO/IOMOBHIOIOUUX €JIEMEHTIB, 1[0 HaJal0Th MOKJIUBICTh AJIs
JOCSITHEHHSI 3aIlJIJaHOBaHUX (PIHAHCOBUX pE3yJbTaTIB B MOTOYHOMY IMEpIOAl Ta B
MaiOyTHHOMY.[ 1]

OcHOBHUM ejnieMeHTOM (hIHAHCOBOTO MOTEHIiany € (IHAHCOBI pecypcu
nignpuemMcTBa. Ha ix ¢dopmyBaHHS Ta BUKOPHUCTaHHS BIUIMBAIOTh BHYTPILIHI Ta
30BHIIIHI YUHHUKH. DOpMyIOThCS (DIHAHCOBI peCypcH MIANPHUEMCTBA 3a PaxXyHOK
BJIACHUX, MTO3UKOBUX 1 3AJTy4E€HUX KOIITIB. [1]

Ha namy nymKy, moka3HHMKH, SIKi XapaKkTepu3ytoTh (Di1HAHCOBUM MOTEHIiaT
MIATPUEMCTBA, MOKHA MTOAUTUTH Ha I’ SITh OCHOBHUX TpyTL. [2, c. 125]:

1) moka3HUKHU MaiiHOBOT'O CTaHy;

2) OKa3HUKH JIIKBITHOCTI;
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3) noka3HUKHU (HIHAHCOBOI CTIMKOCTI;

4) IOKa3HUKH JIIJIOBOI aKTUBHOCTI,

5) moKa3HUKN PEeHTAOEITBHOCTI.

Jlns  Toro, moOO0 KOMIUIEKCHO OIIIHUTH piBeHb (DIHAHCOBOTO IOTEHINATY
HiANPUEMCTBA HEIOCTaTHBO aHaJi3yBaTH JHIIE HOro okpemi ckiazoBi. HeoOximHo
BU3HAYATH SK JIaHI TOKa3HMKU B3a€EMOJIIOTH MIDK COOOI0 Ta SIKI 3 HHUX MAalOTh
HaWOIIBIITNN BIUTMB HA PIBEHb BUKOPUCTAHHS (piHAHCOBOT'O TOTEHITIATY MiAIPUEMCTBA.
[le MOXJIMBO 3pOoOWUTH 3a JOMOMOIOI0 IHTETPAJIbHOI OI[IHKK PIBHS BUKOPHCTAHHS
(1HaHCOBOTO MOTEHITIATY MiMTPUEMCTBA.

IcHyroua MozeNb IHTErpajbHOI OLIHKK (PIHAHCOBOTO MOTEHLIANY MIIMNPUEMCTBA

Mae Takuil BUrsig [3] :

T = g,
1 I*KicbalcT/Ks HOpM
n _
2a ) =1aq;

I[pakT =

1€ lgayr — IHTETPAILHUI MOKA3HUK (PIHAHCOBOIO TMOTEHILiANY M NPHEMCTBA,;
i€ [1;n] — nopsAIKOBUI HOMEP YaCTKOBOT'O MOKA3HUKA;
a; — pIBEHb BArOMOCTI I-I'0 MOKA3HUKA;

Kipaxr— PaKTUUHE 3HAYEHHS [-T0 TIOKA3HUKA,;
K yopy— HOPMATHBHE 3HAYCHHS {-TO TIOKA3HHKA.

[Ipomonyemo BU3Ha4YaTH piBEHb BATOMOCTI i-I'0 TTOKa3HUKA 32 JIOIOMOTOIO0
BUKOPUCTAHHS KOPEJAIIHHO-PETPECIITHOTO aHai3Yy .

KopensiiitHo-perpeciiinuii aHami3 — e mooy10Ba Ta aHaIi3 eKOHOMIKO-
MaTeMaTUYHOI MOJIEJI Y BUTJISIAI PIBHSIHHS perpecii (piBHSIHHS KOPEJSAIIHHOTO
3B’SI3KY), 1110 BUPAXKAE 3AJICKHICTh PE3yIbTaTUBHOI O3HAKH BiJl OJHIET a00 KIJTBKOX
03HaK-(PaKTOPIB 1 1a€ OLIHKY MIpH IIUILHOCTI 3B A3KY . [3]

[Tpu moOya0B1 perpeciitHoi Moies1 BIUIUBY HE3aJI€KHUX 3MIHHUX Ha 3aJI€KHY
HEO0O0X1HO, 00 KIJTBKICTh CIIOCTEPEKEHb OyJia HEMEHIIIOK 3a KUIbKICTh 3MIHHUX,
TOMY METO]] BU3HAUCHHS PIBHSI BATOMOCTI MOKa3HUKIB 32 IOTIOMOTOI0 KOPEJIAIIIHO-
pEerpeciiHOro aHajizy He MOe OyTH BUKOPUCTAHUM JIJIs1 MIATPUEMCTB, K1

(YHKLIOHYIOTH BIIHOCHO HETpPUBANUM mepiof vacy. [4]:
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Jlns toro, mo0O 3poOMTH BHCHOBKHM MPO PIBEHb BUKOPHUCTaHHSA (DIHAHCOBOTO

MOTEHI1aTy HEOOX1THO PO3IIIAHYTH 1CHYIOU1 PiBHI HOTO BUKOPHUCTAHHS:

1) Kputrynnii piBeHb (Ijuq< 0,25);

2) Hwxue cepenuboro (0,25 <lguq< 0,5);
3) Cepenniii (0,5 <Ipaer< 0,75);

4) [Momipunit (0,75 <Ipaer< 1);

5) Bucokuii piBeHb (Ipaer > 1);

Takum yuHOM, Y HAYKOBOMY TUCKYPCl IPUCYTHE PO3MAITTS YSIBJICHB PO
(h1HaHCOBUIA MOTEHITIAJ MIAMPUEMCTB. 3arajioM MepeBakae Tak 3BaHUN PECYypCHUN
MIIX11 10 po3yMiHHA (DIHAHCOBOTO MOTEHI1aTy. MEHII pO3MOBCIOI)KEHUM M1IX0I0M €
OTOTO>KHEHHSI (PIHAHCOBOTO MOTEHITIATY IIAIPHEMCTBA 13 TOKa3HUKAMH HAJIHHOTO
(h1HaHCOBOTO CTaHy
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Value oriented management and value creation by private equity firms

The first decade of the 21st century is marked by an increase in the focus on the
activities of private equity funds (PEs) and their role in the modern market economy.
As of December 31, 2018, the private equity funds are showing a record high of $
3.06 trillion AUM (Assets under management), up 20% from a year earlier, according
to Preqin [3]. Dry powder (cash or other ready-to-invest liquid assets) topped $ 1
trillion to $ 1.03 trillion on December 31, up 24% from a year carlier.

PE funds have come a long way over the last three decades. The epoch of a
high leverage in the 1980s transformed into increasing attention to the time of entry
and exit from the company in order to achieve growth in multiplicative estimates in
the 1990s. In the early 2000s, the focus shifted towards increasing profitability of the
company. However, due to significant shocks in many markets in recent years, these

traditional levers have

100% become much less

S0 50% effective. [1]
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