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BCTYN

Aucnuminiza “PiHaHcH 3apy61>1<HHX Kopropaiiif” BUB4ae GpiHaHCH
aKI[IOHEPHUX TOBAPHCTB y KpaiHax 3 PO3BHHYTOI0 PUHKOBOIO €KOHO-
MIKOIO Ta HAJICKHUTH J0 IUKITY MPOodeciiiHO-OpieHTOBAaHUX JTUCIUTIIIH
3a (haXxOBUM CHPSIMYBAHHSIM.

IIpenmMeToM AUCHMIUIIHYU, SIKa BUBYAETHCS, € IOPUIUYHO OPOPM-
JICHI TPOIIOBI BiTHOCHHU MK KOPIIOPAIi€0 ¥ 1HITUMU areHTaMH BU-
poOHMLITBA 3 MpHUBOAY (OpMyBaHHS KamiTaay Kopropauii Ta iHoro
po31oJiy 3 METOKO MiABHIICHHS 100podyTy akuionepis. Lli BinHocH-
HH (POPMYIOTBCSL B yMOBAX HEBH3HAYCHOCTI i PH3MKY, XapaKTEPHHX
JUISL PUHKOBOI €KOHOMIKH.

OcHoBHa MeTa TMCHUILTIHM — (HOPMYBaAHHS y CTYJIEHTIB CHCTE-
MU 3HaHb PO PO3BUTOK TEOPid (piHAHCIB KOpHOpaLii Ta iX mpaKTH4-
HE 3aCTOCYBaHH.

OCHOBHUMM 3aBJAHHSIMHM JUCHMILTIHU €: 3’ SCyBaHHS (QYHKIIIH
KOpIOpaTUBHUX (IHAHCIB Ta 3acal (1)1Hch0130ro MEHE/KMEHTY
PEACTABIICHHS CTAaHIAPTIB (DIHAHCOBOI 3BITHOCTI i METO/IB IXHBOTO
aHajli3y; BU3HAYCHHS YMOB 1 METOJIB PO3MIIICHHS LIHHAX Marepis
Kopropailiii i opMyBaHHS pO3YMiHHS CTYJIEHTaMHU TOTO, [0 KOPIIO-
pauis GiHaHCYe PO3IIMPECHHS CBOET BUPOOHMYOT AIsIIBHOCTI LUIIXOM
3aiy4eHHs (PiHaHCOBUX (POHIIB 3 PUHKY KalliTalliB; GOpPMyBaHHS PO-
3YMIHHSL TOTO, WO CTPYKTypa KalliTaly KOPIOpalii BH3HAYa€ThCS
CTaHOM PHHKY KalliTanis, M0 UiHa KaliTaly y KIHIEBOMY IIJACYMKY
BU3HAYA€ #Oro CTpykTypy. Bel i mpoOiieMHI NUTaHHS [OCTAOTh
nepe/ HallMMU aKI[iOHEPHHUMH TOBAPUCTBAMHM, a OTXKE, ICHY€ rocTpa
norpeda B iH(pOpMaLii Ipo PO3BUTOK KOPIOPATHBHUX (iHAHCIB, y
TEOPeTHYHHX TMiJX0Aax 10 ii aHamidy, HPaKTUIHOMY 3aCTocyBaHH1
3axifHUX Mozenel. ['0JIOBHUM 3aBIaHHAM AMCHUILIIHM € BUPOO-
JIEHHS y CTYICHTIB aHAJIITUYHOI CHCTEMH 3HAaHb IOJ0 OCHOBHHX
ocobnuBocTel (piHaHCIB KOpHopaliid Ta MPaKTUYHUX HAaBHUYOK X 3a-
CTOCYBaHHSI.

3anpornoHoBaHMiA ISl BUBYCHHS KypC OB’ SI3aHHUMA 3 AUCIMILTIHA-
MU, [0 BUBYAJIWCS paHimie, TakuMu sk: “@inancu”, “DiHaHCcOBUI
puHOK”, “Bbyxranrepcbkuii o6mik 1 ayaur”, “bankiBcbka crpaBa”,
“CrpaxoBa cmpaBa”, “@iHaHCOBa AiSUTbHICTH Cy0’€KTIB TOCIOIAPIO-
BaHH:”, “@DinaHcoBul aHam3”, “IHBecTuLiliHE NpoekTyBaHHs . BapTo
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0COOJIMBO MIIKPECIUTH 3B 30K 13 TUCITUIUTIHAMH, 10 BUBYAIOTh €KO-
HOMETPUYHI MOJIeJli 1 MaTeMaTU4Hy CTaTUCTHKY, /DK€ CaMe BOHH
IIMPOKO 3aCTOCOBYIOTHCS 3aXiTHUMU €KOHOMICTAMH ITPH JOCIHIHPKEHH1
po0seM KOpIopaTUBHUX (DIHAHCIB.

[icist onanyBaHHs JaHOTO KypCy CTYACHT HOBHHEH 3HATH:

— CYTHICTb, (YHKL[Ii KOPIIOPATHBHUX ()iHAHCIB;

— MPaBOBi 3aCajiu Ta 0COOIMBOCTI (PYHKIIOHYBAHHS KOPIIOPALIIH;

— METy JiSUIBHOCTI aKI[IOHEPHOTO TOBAPUCTBA W OCOONMBOCTI Ja-
HOi (hopMU TOCTIOAAPIOBAHHS, @ TAKOXK 3B’ SI30K aKIIIOHEPHOTO TOBAPH-
CTBa 3 OTOYYIOYNM (PIHAHCOBUM CEPEOBHIIEM;

— CYTHICTb 1 NPUHIMNU (IHAHCOBOIO MEHEKMEHTY Ta (YHKIIT
(hiHaHCOBOrO MEHE/KEPa;

— OCHOBHI ()OpMH 1 CTAHJAPTH MOJIaHHS (PIHAHCOBOT 3BITHOCTI;

— 3HaveHHs (iHaHCcoBOI iH(opMaii;

— MeTOoM aHaJi3y (iHaHCOBOI 3BITHOCTI,

— MoJeni (hiHaHCOBOro TTaHY BaHHS;

— OLIHKY KaIiTay KOproparii;

— CIPYKTYypy KalliTtajy Koprnopauii;

— MUBIZICHIHY TIOJITUKY KOpIiopallii Ta i 3Ha4eHHs 11 QiHaHCOo-
BO1 A1sTBHOCTI KOPIOpallii;

— CYTHICTb OIOPKE€TYBaHHS KaIliTaJbHUX BKIIAJICHD;

— METO/IM OLIHKU MPOEKTIB KamiTalbHUX BKJIAJICHb, a TAKOXK Me-
TOJH iX aHaJi3y;

— (byHKuii yrmpaBiiHHS KOPOTKOCTPOKOBUMH aKTHBAaMHU i OCHOBHI
MOJIEJIi CTOCOBHO IIHOTO YTIPaBITiHHS,

— TOJIOBHI JpKeperna (piHaHCYBaHHs KOPOTKOCTPOKOBOTO KaiTaiy;

— OCHOBHI BH/I/ L{IHHKX NAIepiB, sKi eMITy€e KOPHopalis;

— OCHOBHI Teopii (hiHAHCOBOT'O PHUHKY.

[Ticns omanyBaHHS TaHOTO KYpCY CTYAeHT MOBHHEH YMITH:

— YUTATH Ta aHaJi3yBaTH (iHAHCOBY 3BITHICTH aKI[IOHEPHUX TO-
BapHCTB;

— CKJIaJiaTh JIOKyMeHTH pro forma;

— MPOBAUTH OLIIHKY KamiTajly KOpHopariii;

— aHaJi3yBaTH W OLIHIOBATH ONTHUMAJBHICTE OOpPAaHOI CTPYKTypHU
Karlitaixy Kopropartii;

— MOPIBHIOBATH Pi3HI (OPMHU AMBIJICHIHOI TOJITHKH, a TaKOX
PO3B’sA3yBaTH KOHKPETHI 3a/1a4l Ha BKa3aHy TeMY;

— 3A1HCHIOBATH aHall3 i oLiHKy npoekTis KB;

— OLLHIOBATH MOXJIMBICTh BUKOPHCTAHHS Pi3HHX JUKepen QiHaH-
CyBaHHS o60p0THoro KarlTany Kopropatii;

— PO3B’sI3yBaTH 1HII MPAKTUYHI CUTYaIii i KelcH 3a 10IaTKOBH-
MU TeMaMH i TeMaMHU, 1110 BAHECEH] Ha CaMOCTIHE OMpaIFOBaHHSI.
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NMPOrPAMA KYPCY .
“®IHAHCU 3APYBDKHUX KOPMOPALIW”

Tema 1. CyTHicTb Ta dpyHKLii KopnopaTUMBHUX PiHaHCIB

IIpenmeT AMCUMIJIIHM — TPOIIOBI BiTHOCHHU, OOpMIIEH] FOpH-
JUYHO MDK KOPIOpAIli€lo Ta IHIIMMH areHTaMd BUPOOHUIITBA 3 MPU-
BOy (hOpMyBaHHS 1 pO3MOILTY KaImiTaxy KOPIOPAIii ISl 111 IBUIEHHS
n00po0yTy akuioHepiB. Lli BizHOCHHU (OPMYIOTHCSI B YMOBAaxX HEBU-
3HAYEHOCTI Ta PU3HKY, XapaKTEPHUX JJIs1 PUHKOBOT €eKOHOMIKH.

Kareropii kopnoparuBuux (pinanciB: axiisi, aKiioHepHUIA Karri-
Taj, TIO3MYKOBUH Kammitaji, QyHKIIOHYIOUHH KaIliTan Kopropartii, iH-
BECTUIIIN B aKTHBH (peasibHi, (iHAaHCOBI), MPUOYTOK.

DyHKuii KOPIOPATHBHUX (dinancis. (DyHKuiﬂ (j)opMyeaHHﬂ Ka-
nimany xopropaiii. JIoCArHEHHS ONTHMAaIbHOL CTPYKTYpH KariTany.
[ina KamTaJIy @yuxyisa po3nodiny kanimany Koprnopariii. Busnauen-
Hs HampsMiB Horo BkianeHHs. OCHOBHUN Ta 000pOTHMIA Karital. [H-
BECTHII B HayKOBi ,ZLOCJ'Ii,I[)KeHHH iHHOBaui'l' HOBITHI TEXHOJIOIII. ¢)op-
MYBaHHs KariTany 1 (piHaHCOBA IOJITHKA Kopnopauu Posnogin kari-
Tajly Ta IHBECTULiiHa noiiTHKa Kopropauii. OyHKUis KOHTPOIO 3a
(dbopMyBaHHIM, PO3NOILIOM i BUKOPUCTAHHSIM KaIliTay.

®inancoBe HaBKOIMINHE cepenoBuute. CraH (IHAHCOBOIO PHH-
Ky, TIOIUT 1 NIPOIOHYBAHHS KalliTaly, IPOLEHTHI CTABKH, KPEJUTHO-
IpOIIOBA MOJITUKA LEHTPAJIBLHOIO OaHKY, OOKETHUI ne(blum, nep-
JKaBHUU Oopr, MojaTKu, MUTHI Tapudu i kBoTH. BrinB ¢inaHCcOBOTO
30BHIIIHBOIO CEPEOBUINA HAa (DIHAHCOBY Ta IHBECTHUIIMHY MOIITUKY
Koproparii.

BrmuB nepxaBu Ha (hiHaHCOBE HABKOJIMIIHE cepepoBUIle, Ha (]i-
HAHCOBY Ta IHBECTULINHY MOJITUKY Koprnopauii. [IpuiiHiATTS pimieHs,
BHU3HAYAIOYHMX TOJIOBHI HANIPSMH TOJIITUKA KOPIIOPAITIH.

Tema 2. YnpaBniHHA ¢piHaHCaMu Kopnopauin

HousTTs ynpa/inus ginancamu Kopropauii. Ypasiinas ¢i-
HAHCaMH Kopriopamii sIK CKJIaJoBa 3arajJbHOTO YHPABIIHHSI, 20106HA
Mema SIKOr0 — 3POCTaHHs BapTOCTI Kamitainy i 100poOyTy akIiiioHe-



piB. Opranizaris ynpasminHs (iHaHcaMu Koproparii. Opranu ympas-
niHHA. OyHKIil CKap6H1/n<a i ronoHoOro Oyxranrepa.

Ipunuuny ynpasaiHHs QpiHaHCaMH KOPIOpALi:

— IUIaHyBaHHs BUPOOHNIOI Ta (hiHAHCOBOT AISUTBHOCTI;

— LeHTpami3alis (piHAHCOBUX PECypciB y TOJOBHIM (XOJIUHTO-
Biif) Kopropartii;

— (opMyBaHHS (PIHAHCOBUX PE3EPBIB;

— BUKOHAHHS BCiX 3000B’s3aHb y BU3HAYEHI JOTOBOPOM TEPMiHHU.

Hini ¢inancoBoro ynpapJ/iHHS: BIKUBAaHHS, NPUOYTOK, €KOHO-
MiYHE 3pOCTaHHS.

Azenmcvkuii Kongaikm — KOHQIIKT IHTEPECIB, M0 BUHUKAE MK
y4acHHKaMH ()IHAHCOBUX BIIHOCHH YHACIIIOK [epe/adl aKiioHepaMu
[paBa YIIPaBIATH KOPIOPALI€I0 MEHEDKEPAM.

®dinaHcoBi MeHeIKepH. 3HAYCHHS BHYTPIINIHBOI 1 30BHINTHBOI 1H-
dopmartii B opranizauii ynpasmiaas. DakT ingopmayiinoi acumem-
pii. Ponb Bumux menemkepiB. [loHsATTS “Kopnopamusna xyremypa”
[TpaBoBe craHOBHINIE KOPHOpALi.

Oboport KamTany KOpIoparii. BapTICHI/II/I MK Karitany. Horo
BiJITIpaBHA CTalisl — KOHKYpenmua nozuyis. Pyx ¢onnis xopnoparii.

Tema 3. diHaHCOBa 3BITHICTb KOpnopaui

3navenHsi pinaHCcoBOI 3BiTHOCTI Kopropaii. I'macHicts ¢inaH-
COBOI 3BITHOCTI if ayauT. CK/Iax QIHAHCOBOT 3BITHOCTI.

Bananc xopnopatii — 3HIMOK ()iHAHCOBOTO CTaHy Kopropalii Ha
neBHy naty. CtaTTi akTHBIB, 3000B’s13aHb 1 BIIACHOTO KamiTanmy. “30-
aomi npasuna’” 6anraucy, KOPOTKOCTPOKOBOTO (hiHAHCYBaHHS, TOBTO-
CTPOKOBOTO (piHAHCYBaHHS.

3BiT npo npudyTok Kopmnopaiii. BusHadueHHsT BapTOCTI MPOIaKy
1 BUTpaT BUPOOHHUITBA MPOJAaHUX ToBapiB (mociyr). Banosuii npuby-
Tok. Dinancosi BurpaTH. [IporeHTn oTpuMani Ta cruradeni. Herro-
npuOyTok. Ilnarexi quBiAeHIB 3a mpuBlIeHoBaHUMH akuisMu. [lpu-
OyToK aKuiOHepiB 3BMYAHHUX aKLiii, 0ro noAin Ha NpHOYTOK PO3Io-
Ainenuii i Heposnozinenuii. IlpubyTok Ha 3BUYAiiHY aKIIIO, IMBIICH-
IV Ha 3BUYAiHY aKIliio.

3BiT NIpo pyX rpomoBHX NOTOKIB KOpnopauii, 1110 1MoKa3ye 3Mi-
HU y (piHaHCOBIH mo3uilii koproparii. [ToTouni omepariii, ¢hiHaHCOBI
orepatiii, baaHCyBaHHS Omeparlliii uepe3 3MiHU CTaTeil “TPOIIOBi KOIII-
T U “IHBECTHIII B pHHKOBi LIHH] nanepI/I”

3siT mpo pyx akuioHepHoro kamitany. IlpuBineiioBani akuii.
3Buuaiini akuii. PeinBecToBaHMiA MPUOYTOK.
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Tema 4. CTpykTypa Kanitany kopnopauii

[Honsatrs “cTrpykrypa Kamitaay”. CKIaa0Bi YaCTMHHM KamiTamxy
KOpIIOpaLlii: BIaCHAN KalliTal KOproparii i 3ajly4eHi B 00pr KOLITH:

V'=_S + D. Crpykrypa Kamitaly sk KOMOIHAL[isl LIHHAX ITalepis,
eMITOBaHHUX Kopnopame}o Teopemun: MM-1, MM-2, MM-3. Kopu-
ryBaHsi Teopii MM: ypaxyBaHHs KopropaTuBHHX mojatkis. Koxite-
nuist Meprona Mitepa npo nogark i Gopru. Bubip criBsigHomeH-
Hs1 OOpr/aKiiOHEPHUH KaITiTaJl.

AsbTepHaTuBHI Teopii. PiHaHCYBaHHs BUTPAT, OB’ s3aHUX 3 (i-
HAHCOBMMH TPYJHOLIAMA Ta CTPYKTypOIO KamTany Konuenis I
[[OHaJ'IBI[COHa ‘cybopaunaris mxepen”. Teopis “acumeTpuyHoi iHO-
pmanii” C. Maifepca.

[Homituka Kopnopauﬁ 100 onTUMi3amii CTPYKTypH Kal'IiTa.]'ly‘
3a HaWHWKYO] IIHA Kaana.ny — HaWBHIIA OL[iHKA HOrO PHUHKOBOI Bap-
TOCTi. YUHHUKY ONTHUMI3allli CTPYKTYpH KamiTamty.

CTpykrypa Kamitaay i pusuk. QiHAHCOBUH JIEBEPHIK SIK Mipa
¢binancoBoro pusuky. OnepauiiHuii JeBepUK SIK Mipa onepauifHoro
pu3uky. Touka 6€330UTKOBOCTI MTPOJAKY.

Cran (piHaHCOBOTO YCKJIQJIHEHHS Ta OAaHKPYTCTBO Koproparliii. Pe-
oprasi3arfisi Kopropartii.

Ouinka CTPYKTYpPH KamiTaty 3a I0MOMOIr0K MeTOXy Koe(ilieHTiB.

Tema 5. OuiHka BapTOCTi KaniTany kopnopauii

Konuenuisi yacoBoi BapTocTi rpomeii. Teopis nmpuBeaeHOi (Cho-
roJHIIHBO1) BapTocTi. EKOHOMIYHA mpupoaa KoedilieHTa TUCKOHTY-
BaHH:. Popmyra koedilieHTa AMCKOHTYBaHHA. JINCKOHTHA CTaBKa —
HOpMa JOXIMHOCTI (ajbTepHATHBHI BUTpaTu Kamitamy). Lina (kypc)
(biHAHCOBOTO aKTUBY B 4aci — npusedera sapmicmo. Maiibymus sap-
micmb kanimany. KoMnayHJUHT 1 JUCKOHTYBaHHS.

Hemmo—npueedena eapmicmo. 1i 3HaueHHs 3a BUOOpPY 1HBECTHU-
IIHHOTO MPOEKTY.

Hina kamiTagxy — npolueHT, U0 CIulauyeThesl Kopropaieto. Lli-
Ha KaIliTay, 3aJlydeHOTo depe3 emiciro akimii. lina kamitany, 3amy-
YeHOro uyepe3 eMicito olmiramiil. 3HaueHHs iHdopmarlii npo pyx Ii-
HU KarmiTany.

Pusuk i nina kamitany. [lpuuunu po3BuTKy Teopii pusuky. Teo-
pis onTHMaiIbHOTO (pamioHAIBHOTO) TMOPTdens IMiHHuUX marepiB I
Mapxkosina. Teopis pusuky B. llapna: pusuk cucrematuunuii (6eta)
i HecucreMaTHYHHUA. MoJenb OIIIHIOBaHHS KaliTaJbHUX aKTHBIB
(MOKA — Capital Assets Pricing Model — CAPM), ii npaktuune
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3HAYEHHS JUIS YNPaBIiHHS KamitanoMm Koproparii. OmiHioBaHHS pe-
3yJIbTaTiB BUKOPUCTAHHS NOPT(es IHHKUX Mamepis.
OuiHka KOpNOpaTUBHUX HiHHUX Namnepis.

Tema 6. uBipneH i ouBiaeHaHa noniTuka

[Tousarrsa “nuBinena” i “nuBigenana mosairuka”. TeopeTnuHi oc-
HOBH JIMBINEHAHOI TOJITUKU. JIMCKYCIHHUU XapakTep TUBIICHIHOT
MOJIITUKH.

Teopii auBinenanoi moaituku. Teopist Mimnepa—MoainbsHi
(MM). Kpuruka teopii MM (I'opaon, bpurxem Ta in.). Teopis “nona-
TKOBO1 mudepenmiamii”’. Monens [Ix. JlinTHEpa.

YUunnuku auBigeHaHoi nojiruku. FOpuanyni i ¢inaHcoBi 00-
MEXCHHS. [HBECTHIIMHI MOJIMBOCTI Kopnopaui'i MOXITUBOCTI BHU-
LIYKyBaHHs JUKepet (piHaHCYBaHHS IHBECTHII Ta iX ik, Brms xu-
BiJICHHOI IOJITUKH Ha MPUOYTKOBICTH OIJIAYEHOT0 KaIliTay.

IIpouenypa AuBiAeHAHUX BUILIAT.

MeToau npoBeaeHHs1 AUBiAeHAHO0I moiTUKH. [ToiTHKa CTa01Th-
HOTO 3pOCTaHHA AuBiAeHMB. [lomiTrka 3anmumkoBoro auBiaeHIy. Pe-
1HBECTYBaHHS TUBIJCH/IB y HOBI akuii. [lonpiOHeHHs akiiil.

Ouinka TuBigeHIHOI MOJITHKH Ta il pe3yJIbTaTiB METOJ0M Koe-
(dinienTis.

Tema 7. BropgXxeTyBaHHSA KaniTasibHUX BKNageHb

BromkeTyBaHHSI KamiTAJBHUX BKJIAJEHDb SIK MPOLEC YIOPSAKY-
BaHHJ IJIaHy 1HBECTHUIIIN y peabHi aKTHBH 1 JpKepena iX (piHaHCyBaH-
Hs1. Koukypenmmna noszuyis — BU3HAYAIbHUA YMHHHUK HAINpPsIMY JOB-
TOCTPOKOBHUX BKJIAJICHb Y peallbHi aKTHBH.

[ToHATTS IpOEKTY. YIIpaBIIiHHS IPOSKTaAMH.

Ouinka BapTocTi iHBecTHLil y peajbHi akTuBu. Meroau oui-
HIOBAHHS iIHBECTHUIAHUX NPOEKTIB. BUsHaueHHs mepminy oKynHo-
cmi ipoekTy. Mloro eKoHOMiYHEe 3HaYEHHS, MOXIHUBI MoAudikarii. [u-
oexc npubymkosocmi Ik 00€pHEHHH TOKa3HUK OKYITHOCTI iIHBECTHUIIIM.
Horo ponb y NpUMHATTI pillIEHb.

Buympiwns cmaska npubymrogocmi — BU3HAYCHHS LIHH ()iHaH-
COBHX PECYpCiB, 10 3aTy4al0ThCs.

Hemmo-npusedena (cbo2o0Hiuins) éapmicmo. 1i ekoHOMiuHE 3Ha-
YeHHs. BU3HAYCHHS CTaBKH JUCKOHTY 3 YPaxyBaHHIM 4acy 1 pH3HKY.

BcTaHOBIICHHS CTYNEHS PUHKOBOTO PH3UKY, OIliHKA KoedillieHTa
Oera.



MoOKIUBICTh PU3UKY INPOEKTY 3a Horo moBHOi auBepcUdikarii.
MeToauky BU3HAYEHHS NMOTEHIIHHOTO PU3UKY. IX 3HaueHHs 171 puii-
HSATTS PIIIICHb.

Ananiz uymausocmi. OLIHKa HETTO-NIPUBE/ICHOI BAPTOCTI i MPOEK-
Ty Ha MIJCTaBl NECUMICTUYHUX 1 ONTUMICTUYHUX MpumymieHs. Moro
cyabKi Ta CUJIbHI aCHEKTH.

Mooenb Monme-Kapno — OIliHKa HETTO-IPUBEIEHOI BapTOCTI 3a
PI3HOMAHITHUMH CLIEHApiIMH, TOOTO KOMOIHYBaHHS MEPEMiHHHX.

Mooenv “Oepeso piuenv’” — TPOTHO3U PYXy T'POLIOBHUX MOTOKIB 1
MOJKJITUBI JTi{ MeHeszepiB

Oyinka npoexmie 3 GUKOPUCTAHHAM Mmemody Koegiyienmie.

Pan:kyBaHHSI IPOEKTIB HA OCHOBI €KOHOMIYHUX METOIB OIIHKH.

Tema 8. YnpaBniHHA YNCTUM NpaLOOYUM KaniTarnom

Ipamrorounii kanitan. Herro-npamiorwoumii kamitan. [lpwmii-
HATTS pillIEeHb MI0JI0 KOPOTKOCTPOKOBUX (MTOTOYHUX) aKTHUBIB 1 KOPOT-
KOCTPOKOBHX (TIOTOYHHUX) TTACHBIB.

Hukn oTpuMaHHS FPOIIOBUX KOLITIB.

CrpykTypa MOTOYHUX akTHBIB. [ powosi xkowmu. KacoBuil Gro-
moket. IoniTHKa MO0 NPUCKOPEHHS HA/IXOKCHHS IPOLIOBAX KOLI-
TIB 3a peani3oBaHy MNPOAYKLil0. MeToau YNpaBIiHHSA TPOIIOBHMHU
komramu. KommeHcariiftHi 3a1uiky.

Ineecmuyii' 6 punxosi yinui nanepu. TlonitTuka momo GopmyBaHHS
nopTdens HIHHUX Nanepis, HOro 0CoOIUBOCTI.

Hebimopcvka 3ab6opeosanicme. Ilponax y xpeaur. Kpenutna mo-
JITHKA KOpPITOparii.

TosapHno-mamepianvui 3anacu, ix ckiaa. Mojenal eKOHOMIYHUX
00TpyHTYBaHb 00CSTY 3aMOBJIEHb. METOI! KOHTPOJTIO.

Jlxepesia KOPOTKOCTPOKOBOro iHaHCYBaHHS TIOTOYHUX MOTPEO
y MpaLiooYoMy Kamitaii. QiHaHCY8aHH NPUPOCMy Npayiodo2o Ka-
nimany uepe3 00820CmMpoKo8e PiHAHCYBAHHS.

CDiHchyBaHHH NOTOYHHUX NOTpeb. Komepyitinuti kpedum nocma-
uanvnukie. Kpeauropcbka 3a6opr013achTb JBa 3ycTpi4HUX TpOLIO-
BUX MMOTOKH: KPEJUTOPCHKA i 1e0iTopchKka 3a00proBaHicTh, MiHIMaIb-
Ha HETTO-3a00ProBaHICTh.

Kopomrxocmpokosi kpeoumu xomepyitinux 6ankie. Bunn O0aHKiB-
CHKHX TMO3WYOK. PeanbHa mpoIlleHTHa cTaBKa 3a 0aHKIBCHKUM Kpeau-
ToM. BexcenvHuti kpeoum.

DakmopuHe, HOTo 0COOTHUBICTH Ta CYTHICTb.

Bunyck xomepyiunux yinHux nanepis.
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OcHOBHI rpyn# KoedillieHTiB BIAMOBIAHO 0 3aBJaHb yNPaBIIiHHSI
YUCTUM IPALOIOYUM KaIliTaIOM:

— KOe(iIiEHTH JTIKBITHOCTI;

— KoeiIieHTH 00Iry.

Tema 9. OnopaTtKkyBaHHS1 Kopnopaudin

Kopnopauis sk naaTHuk noaarkis. brojpkeTHe 3Ha4YeHHS TOaT-
KiB 3 IpHOYTKY Kopmopaii. Kopropauis sik 30upa4 0coOHCcToro mpu-
OyTKOBOTO MMO/IATKY 1 BHECKIB Ha COIlIaIbHE CTPAXyBaHHS.

BnuiuB moaaTKoBOI NOJTITHKH HA PyX I'POLIOBUX MOTOKIB KOP-
nopanmii.

Iina kamitamay, Horo cTpykTypa i nogaTku.

Busnauenns onooamkogysanozo npubymxy. Imnyrariiina cucrema.
ITpuckopena amoprusauis. Metoau 00Ky TOBapHO-MaTepiaabHUX
zanaciB. ®IPO (FIFO) Ta JII®O (LIFO), ix BIUIMB Ha BU3HAYCHHS
MOJIaTKOBOI 0a3u.

Tooamxkosi ninveu i nodamkosi kpedumu JJisi CTUMYITIOBaHHS
BIIIHOBJ'ICHHH OCHOBHOTO KamTany, Butpar Ha HJIJIKP, yBeneHHs Ho-
BITHIX TEXHOJIOT1H JUIs NIepeMIILIEHHsI KarliTajly B €eKOHOMIYHO BiJICTaJl
palioHu 3 BUCOKHM 0e3p00ITTSIM.

TpancHanmioHabHI Kopmopaii i moAaTKoBa MOJITHKA KpaiH,
SKI OTPUMYIOTh 1HO3EMHHUH KaImiTaj, “momaTkoBi raBadi”. CyTHICTb
o¢uopHoro Oi3Hecy.

Binxunennst iy nojarkis. MibKHapoaHi KOHBEHIUIT 1010 3ar00i-
TaHHS MTOJIBINHOMY OTIOJJaTKOBYBAHHIO.

[ToHATTS rpaHUYHOI CTaBKM KOpHopaTUBHOIO nojaatky. IlogaTkose
TUTAHyBaHHS.

Tema 10. NpuabaHHA Ta CTPYKTYpHa nepebyaoBa

Kopnopauin

IIpuadanHsa sIK ajJbTepHATHBHA CTPATerisi po3BUTKY. 3JMTTH
TAa NMOTJIMHAHHS, BU3HAYCHHS 1 MPUHIIUIIOBI BIIIMIHHOCTi. XBHJI TO-
[JIMHAHB Ta 3JIUTTS, 3MiHU TEHJACHIIH (IPUYUHU i HACHIJIKH).

[Tpunbannst Ta mKepena ix ¢inaHcyBaHHA. [HTerparis ¢ipm, 1m0
npUI0AOTHCS.

3IMTTs Ta MOIIMHAHHS, (IHAHCOBI PO3PAaxXyHKY if OLIHKA IX yCIIiLll-
wocti. LLLsixu 361TbIeH s BapTOCTI 32 PI3HHUX THIIB IPHIOAHHS.

CrpyxrypHa nepebyosa koprioparii Ta il HacIIIKu i aKIIOHEPIB.

Punok sk 3aci® KOHTpOIIIO 32 poOOTOI0 MEHeKepiB. PUHKOBI HUIIXU
“nokapaHHs”’ KOMIIaHii 32 Hee()eKTUBHUIA (JIHAHCOBUI MCHEKMEHT:

— OaHKPYTCTBO;
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— MPOTHU/IS aKI[IOHEPIB;

— 37ificHeHHs npoliecy noriuHaHHA. [lormuHaHHS SK 310pOBUM
MIPOSIB JISUTBHOCTI PUHKOBOTO MEXaHi3MYy, 1110 MPUHOCUTH TOTEHITIIHI
nepeBard y4acHUKaM I[bOTO MpPOLeCy.

Tema 11. Kopnopauist Ha (hiHaHCOBOMY PUHKY

Kopnopaitist ik 0uH 3 aKTUBHUX Cy0’ €KTIB ()IHAHCOBOT'O PUHKY.
Ha punky xanimanie KOpHOpaHiH — eMITEHT JJOBrOCTPOKOBHX (DiHaH-
COBHUX IHCTPYMCHTIB 1 aKWiil sl (pIHAHCYBAHHS MPOrPam PO3BUTKY.
Ha epowiogomy punky Koproparis — eMIiTeHT KOPOTKOCTPOKOBUX (i-
HAHCOBMX IHCTPYMEHTIB 3 METOIO (piHAHCYBaHHS MOTOYHUX MOTPEO y
obopoTHOMY KamiTani. Ha punky 6aHKieCbKux no3uyox Koproparis —
oJlep’KyBad KOPOTKOCTPOKOBUX TO3MK. Kopropariiisi sk iHBeCTOp Ha
PHUHKY KarmiTaiiB Ta TPOIIOBOMY PHHKY.

Cyuachi TeHJeHUii B HOBHX eMicisix Kopmopaniii. Pyx aKuloHep-
HOro Karitany. Kaniranisauis — OKa3HUK aKTHBHOCTI PHHKY aKUii.

Ilepsunne posmiwennsa xopnopamuenux nanepie. Ily0oniune i mpu-
BaTHE PO3MIILEHHS, epeBaru Ta HeAoaiKu. Oco0IMBOCTI IEPBUHHOTO
PO3MIIICHHS B KpaiHax 3 PO3BUHYTOKO PHHKOBOIO €KOHOMIKOIO.

Bmopunnuit punok yinnux nanepie, Horo 3Ha4CHHsL. BipxoBi i mo-
3a01pKOBI PHHKY, iX ocoOmmBoCTi. [IpuunHl pO3BHTKY 1103a0ipKOBUX
TOproBux cucteM. HarionanpHa acouiallis AWJepiB 3 MIHHUX ManepiB
y CIIA (NASD) Ta ii aBTomMaTu3oBani kotupyBanHs (NASDAQ).

Ewmicis paiiTiB 1 ckpuni, ix ocobauBocTi. Bukyn axiiii, mo obep-
TAIOThCSI, HOTO IPUYNHH.

Emicisa ninHux nanepiB, mop’sizaHa 3i 3JIUTTAM i NMOTJIMHAH-
HsIM. Bunyck HOBHX akuid micis moryvHaHHS. Bumyck “cmiTreBuX’
obuiirawiii juist GpiHaHCYBaHHS MOIVIMHAHb, KPaX [POrPaMU Ta BTPaTH
ApiOHuX iHBecTOpiB. KOHTPOIb HAl 3IUTTAM 1 MOITHHAHHAM 3 OOKY
(hoHIOBUX 61p>1< 1 Kowmicii i3 miHHUX marmepis. CuHepzmﬂuu eqbeicm

Emicist akuiii i npusarusanis AepKABHHX KOMIIAHi. Hpozlaxc
JIeP’KaBOIO KOHTPOJILHHX TIAKETIB aKiiil y po3CcTpouKy. “3onoma axyisa’.

Tema 12. [liarHocTuKa piHAaHCOBOro CTaHy
Koprnopauin Ta MOTUBaLif (piHaHCOBOro MeHeaXxepa
B NPUMHATTI pilleHb

AHaJi3 0Touy040ro gpiHaHcoBoro cepe/loBHIIA.

Ouinka ¢inancosoro cTany Kopuopauii. 3HaueHHs aHanizy Qi-
HAHCOBOI 3BITHOCTI IS TPHAHATTS piteHs Mmoo (iHAHCOBHX Ta iH-
BECTHLIHHUX IIUJIEH KOpIioparii.
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Mertoau anasmi3zy ¢iHaHCOBOI 3BiTHOCTI. Bepmukanvuuii, 20pu3on-
manvrui, memoo Koeghiyicumis. CneyianoHi (cucmemmui) memoou.

Memoo koegiyienmis. I'onoBHI rpynu koedimientiB. Merox [ro-
IIOHA, HOro OcOOJHMBICTh 1 3HaUYeHHA. MeTon ANbTMaHa, BUSHAUCHHS
MOKJIMBOCTI OaHKPYTCTBA.

Kopucrysaui pinancoBoi 3BITHOCTI 1 3aCTOCYBAHHS METO/IB aHali-
3y. Bubip MeTo/iB 3a1€KHO0 BiJl TOCTaBIEHOI METH.

AHaJiTHYHUI BUCHOBOK. [IpoBeIcHHS MOTOYHHUX TIOPIBHSHB!

— 3 BUMOTaMH HOPMAaTHUBHHX JIOKYMEHTIB;

— 3 iH(OopMaIIi€ro IHITNX MiATPUEMCTB;

— MDXK JIaHUMHU IIOTO MIAMPUEMCTBA 32 Pi3HI 3BITHI MEpiou;

— 3 HOPMaTUBaMH.

®dinaHcoBe IIaHyBaHHA. [[1aHyBaHHA SIK NPUHLUI KEpPyBaH-
Hs QiHaHcamMu Kopropauiil. Cmpameziune i onepamuene niauy-
éanHs, Horo 1ini 1 3aBaaHHA. [IpyuMHM PO3BUTKY CTpaTErivHOIro
MJIaHyBaHHS.

YMoBH [UIst e(heKTUBHOTO (IHAHCOBOTO ILIAHYBaHHS. 3B 530K OIle-
PAaTHBHOrO 1 CTpATErivHOro IuiaHyBaHHs. Ilinxomu no onruMmisauii
rianyBaHHs. KOHTpOJb 32 BUKOHAHHSM IUIAHOBMX IOKa3HHKIB. Bu-
KOPHUCTaHHS MOJENIel Al pO3POOKU NPOCHOZHUX OOKYMEHmi8 pinan-
COBOI 36IMHOCMI.

Metonu BHOpPSIAKYBAHHS MPOTHO3HUX (DIHAHCOBHX JIOKYMEHTIB.
[TporHo3yBaHHS MpoAaxy, HOro 3HaueHHs A (piHAHCOBOTO IUIAHY-
BaHHS. MeTo/ NMPOICHTHUX CIiBBIAHOIIEHb CTATEH aKTUBIB, ITACHBIB,
OIJIAYEHOTO KalliTally 3 MPOrHO30BaHUM MpoaaxeM. CIIOHTaHHI CTaT-
Ti aKTHUBIB 1 macuBiB. MoJienb OLIHKHA 1OJAaTKOBOTO (hiHAHCYBAaHHS,
OB’ 13aHOTO 31 3POCTAHHSAM TPOJAKY.

Dinancosuti nian. JIokymeHTH (iHaHcoBoro miaHy. IIporxosy-
BaHHsI mpozaxy. IIporxosHi (pro forma) opmu Ganancy, 3BiTy Ipo
pyx npuOyTKiB, 3BITY PO aKL[IOHEPHHH KalliTall, 3BITY IIPO PyX Ipo-
moBUX NoTokiB. KacoBuii miian (0romxkeT), HOro 3Ha4eHHs Ui onepa-
TUBHOTO TUTAHYBaHHS TPOIIOBUX IUTATEXIB 1 HAJIXO/DKEHb. bromker
KalliTaTbHUX BKJIAJICHb.

[IpoGyiemMu, 10 BUHUKAIOTH MM Yac (PIHAHCOBOTO TUIAHYBAHHS.
CDiHchyBaHHH MOXJIMBOCTEHN 3MIIIHEHHS 00 PO3LIMPEHHS KOHKYPEHT-
Hoi nosuuii. [Ipobiemu mraHyBaHHs Jukepeln (iHAHCYBaHHs Ta iX y3-
TO/DKEHHS 3 JTUBIACHTHOO MO TUKOIO.

Yupapaincebki pimenHs. 3aBaaHHS, TOB’s3aHI 3 yNPaBIIHHAM
(1HAHCOBOIO JISUTBHICTIO.

Ulaxpaiicmeo Ha @inancoeomy puHKy, 000amMKO8i eUMO2U U000
ONPUNIOOHEHHS 00CMOBIPHOI inanco6oi inghopmayii kopnopayitl.
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METOOUYHI NOPAOU (BKA3IBKW)
OO BUBYEHHA TEM KYPCY

Tema 1. CyTHicTb Ta (pyHKUii KOpnopaTUBHNUX
c¢iHaHciB

Uurayam ciia 3po3yMiTH 10 KOJIO Ta creur(piyHICTh B1JIHOCHH,
PO SIKi HeThCsl, T10B’s13aHI1 3 PYHKI[IOHYBaHHIM KOPIIOpALIi SIK O/{HO-
ro i3 cy0’ektiB puHKy. Lli BiTHOCMHH O(pOPMIIIOIOTHCS JIOrOBOPaMHU
abo yrozamu, To0TO MaroTh ropuaM4Hy cuity. Kopriopauis ykiazae
yrozu npo (opMyBaHHs KamiTany, 3any4eHHs (QiHAHCOBHX pecypcis
Ha BU3HAYCHUH TEPMIH 3 IHBECTHLIHHUMH | KOMEPLIHHIMH OaHKaMH.
[i ninni nanepu MPOXOJIATH Ha ¢hoH7I0BIIT OipXKi JICTHHT. Kopnopaum
CTpaxye CBO€ MaifHO, Oepe 001aJHaHHS B JII3HHT, HAJa€ KOMEPIIHHUI
KPEAHUT CIOKMBayaM Ta KOPHUCTYETbCA KOMEPIIMHUM KpPEIUTOM IIO-
CTayaJbHHKIB, BUIUIAYY€ IUBIICHAM aKIliOHEpaM, IUIATHTh JeprKaBi
MOJATKH.

Y mpoteci BUBYCHHS KOPIIOPATHBHUX (IHAHCIB ONAHOBYIOTh JIOTIY-
Hi TIOHATTS, KaTeropii, a6CTpaKu11 BI,I[HOCI/IH BlI[l'IpaBHOIO KaTeropi€ro
TYT € aKWisl — CKOHOMIYHA “KIITHHA” Kopropauii, B sKilf 3aKIafeHo
BC1 0COOJIMBOCTI PO3BUTKY (PiHAHCIB aKIIOHEPHOTO TOBAPUCTBA. AKIIiS
SK a0CTpaKLis BUpakae €eKOHOMIUHI BI/IHOCUHU 3 PUBOAY (POPMYBaHHS
aKI[IOHEPHOTO KaniTany BoHa yMOXKJIMBIIIOE BHHUKHCHHS OOPrOBHX
3000B’A3aHb KOpHopauii — oOmirauii, ski TaKoXK yOCOOJIIOITE eKOHO-
Mi4HI BITHOCHHH 110110 (POPMYBAHHS Karitaiy Kopriopauii. Kaniman sk
81IACHICMb BIOOKPEMIIOEMbCA 8I0 Kanimany Ak yukyii. Pyx akiioHep-
HOTO KariTajay Ta OOproBHX 3000B’s3aHb CTBOPIOE CKIIATHILITY KaTero-
pito — (QYHKIIOHYIOUMH KamiTan Koproparii, SIkuif y CBOIO 4epry Io-
POIDKY€E HACTYIHY CKJIQJIHY KaTeropito — IHBECTHINI Kopropaiii. Bei
PO3IyIsIIyBaHi BIIHOCHHU B3a€MO3B’s13aHI i B3a€MO3yMOBJIEHI 1 CTAaHOB-
JISITh CUHTETUYHY KaTeropito “inancu koproparii’.

KoproparuBHi (hiHaHCH BUKOHYIOTH JBi (PyHKIIIi: 3a0€3Me4uyoTh,
no-nepiie, GopMyBaHHsI KamiTany, IO CKIAJAEThCS 3 aKIIOHEPHOTO
Kamitany Ta ¢iHancoBuxX (GoHAIB, 3aydeHUX y Oopr (macuBiB), TO-
Jpyre, po3MoJiiji Kamitaidy, HallpsM BKJIaJeHb ((opMyBaHHs aKTUBIB).
[Teprra ¢yHKIisE mparMaTHYHO CTOCY€ETHCS (PIHAHCOBOT MOMITUKU KOP-
nopatii, a Apyra — 1HBECTULIIMHOI MOJITUKHU. Y CBOIO 4epry IHOJITH-
Ka, [0 MPOBOJIUTHCS KOPITOPAITIEI0, 3aJICKHUTh BiJl (1)iHaHCOB01"O 30B-
HINIHBOTO CEPE/IOBHING, JCPIKABHOTO PEry/IIOBAHHA, KOH IOHKTYPH
BHYTPIIIHBOrO Ta CBITOBOIO PHHKIB, CBITOBOI MOJITUKH I MDKHAPOA-
HUX BiJJHOCHH.
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HeoOxigHO YCBIIOMHTH, 11O KOpIIOpaIlis 31HCHIOE ITiIIPHEMHU-
I[bKY JIISUTBHICTD Y IEBHOMY (DIHAHCOBOMY 30BHIIIHBOMY CEpPEI0BHILLI.
Hacamrmiepes 11e — pHHOK KamiTaiiB, IONUT HA KamiTaj Ta HOro mpo-
MOHYBaHHS, 10 BU3HAYAIOTh NIPOIEHTHI CTaBKH, & BOHHU, y CBOIO Yep-
Ty, MO3HAYAIOTHCS HAa MOXKJIMBOCTI KOPIIOpAIlii 3aiTy4aTy KamiTal.

Ha mianpueMHHMITBO BIUIMBAIOTH MOJATKH, MUTHA TIOJNITHKA, PO3-
BUTOK pexsiaMu. Cii po3yMiTH, 1110 KOpIopallisi He MOXe JIiATH Ha 1e
CEepEeIIOBHUILIE, a 34aTHA JIUIIE CIPUUMATH HOTO SK Take W ypaxOByBaTH
HOro BIUTUB Ha CBOIO JiSUIbHICTb.

Kamniran koprioparii 3HaX0AUTbCs B OCTIHHOMY pycCi. AMEpHKaH-
CbKI €KOHOMICTH BBEJH HOHATTS BAPTICHOTO LUKITY, BiAIPAaBHOIO TOY-
KOIO SIKOTO € KOHKYPEHTHA MO3HIIis Kopnopauu Bci HacTynHi nukiIm
MOB’s13aH1 3 pyxoM ¢iHaHCOBUX (HOH/IB, KU 3a0e3medye TMOTIMIIeH-
HS KOHKYpPEHTHOI mo3umii. YacTuHa mpuOYTKYy — HEpO3MOAUICHUI
npubyTOK — pas3oM 3 (OHIOM aMopTH3alii (GOpMyIOTh BHYTPIIIHIN
rpomoBuit motik. ITpubytok Kopnopaui'i MIATPUMYE TaKOX BHUCOKI ITi-
HH Ha aKUii Ta ofJiramii Kopropaii, o y CBO 4epry 3a6esneqy€
AOCTyI Ha (POHIOBHIT PHHOK 1 MOJIETIIY€E PO3MIIICHHS HOBUX EMICIiL.
VY Takuii croci6 (opMyeThCs MOTIK 30BHIMIHIX JpKepen (iHaHCYBaH-
Hs. | HapemTi, ocTaHHS CTajis BapTICHOTO IUKIY HoJsirae y Gpopmy-
BaHHI (pIHAHCOBOTO (hOHIY, SIKHii CTIPSIMOBY€ThCSI HA CTBOPCHHS YMOB
JUTSL TIOJTIMIIEHHSI KOHKYPEHTHOI TO3HUITI.

Cxemy pyxy donmaiB HaBegeno B: Cymopmina B. M., @edocos B.
M., Pazanoea H. C. ®inancu 3apyOikHUX Kopropauiii: HaBu. nmoci6-
Huk. — K.: JIuGine, 1993. — C. 157; Xoagpepm O. Texuuka punan-
coBoro ananuza: Ilep. ¢ anrn. — M.: FOHUTU, 1996. — C. 379; Cy-
mopmina B. M. ®inancu 3apyOixHuX Kopropamii: [Tigpyuank. — K.:
KHEY, 2004.

HOTp16Ho PO3yMITH HPHHUKIN (IHAHCOBOrO MCHEDKMCHTY Ta HO-
r'O OCHOBHI IIiJII.

[IpaBoBe cTaHOBUIIE KOpIOpalli BU3HAYAETHCS 3aKOHOJABCTBOM
Kkpainu. Bci ¢inaHCOBI BiTHOCHMHM KopHopauii 3 iHIIUME Cy0’eKTaMu
0(OPMITIOIOTHCS IOPUIMYHO Yepe3 YKiIaaaHas yroa. Ha me crmix 3Bep-
HYTH O0COOJIMBY yBary — BCi BIJTHOCUHHM MalOTh IOPUIANYHY cuiry. To-
My B pa3i MOpPYIIEHHs OHI€I0 31 CTOPIH YMOB JJOTOBOPY MOXJIUBI MO-
30BH JI0 CYJIOBHX OpPTaHiB Pi3HOTO PiBHSL.

lMumaHHs1 Onsi camonepesipKu 3HaHb

15.. [Ipenmer muctmtutian “@iHaHCcH 3apyOKHIX KOPITOpaItin”.
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2. OcHOBHI Cy0’€KTH €KOHOMIYHOI JTisSUTBHOCTI, 3 SIKUMHU KOpPIIOpa-
1isl TIATPUMYE BiTHOCHHHU.

3. ®ynkuii KOpropaTHBHMX (iHaHCIB. Poskpuiite iX 3MicT.

4. Homy ekoHOMI4HI BIIHOCHHM Kopropauii i3 cyG’ekramu exo-
HOMIYHOT JIisUTBHOCTI MAtOTh OYTH IOPUIITHO odopmieHuMu?

5. JlaliTe BU3BHAYECHHS TOHATTS “BapTiCHUN ITUKJI Kopr[opauu

6. Jlaiite BU3HAYCHHSL [IOHSATTS “KOHKYPCHTHA 03Ul KOPIOpaLLii”.

7. 1o Take cmipaip BapTICHOTO IIUKITy BHCXIJHOTO TUIY 1 HU3XIJI-
HOTO TUTTY?

8. Ha3BiTh OCHOBHI NPUHIIMIIN YIIpaBIIiHHS (DiHAHCAMH 3apyOix-
HUX KOpHOpatii.

9. OOrpyHTyiiTe HEOOXiAHICTh ICHYBaHHS 3aKOHOJABCTBA, IO Pe-
TYJII0E JSUIbHICTB Kopropauii Ta 3axuilae npasa akUioHepiB i kpeau-
TOpIB.

Tema 2. YnpaBniHHA ¢piHaHCaMu Kopnopaudin

CyTHicTh MOHATTH “ynpaBiainHs ¢inaHcamMu Kopnopauiii”

VrpasniHHg ¢iHaHCAMH Kopropauiid (ympaBlliHHS KOPIOpPaTUB-
HuUMU (piHaHCAMU, (DiIHAHCOBHI MEHEIDKMEHT) — IIe OpraHi3allis mpo-
necy GpopMyBaHHS, MOAAIBIIOTO PO3NOJUTY Ta BUKOPUCTaHHS (iHaH-
COBHMX peCypciB Kopropaiii I JOCATHEHHsS MeTH ii missibHocTi. Ha
Cy4aCHOMY eTali pO3BUTKY PMHKOBOI €KOHOMIKH KOMIMaHii BOA4aroTh
MeTy CBO€i JiSUIBHOCTI, eI 33 BCE, y 3pOCTaHHI PUHKOBOI BapTOCTI
CBOIX AKTHBIB, IO HE BUK/IIOYAE, & HABIAKH, TAPAHTYE 30LIBIICHHS
MOKa3HHKIB HpI/I6YTKOBOCT1 KOMIIaHii Ta PUHKOBOI BapTOCTi eMiTOBa-
HUX HUMH aKIfii.

VYnpasiiaHa QiHAHCAMH € BaXKIMBOIO CKJIQJIOBOIO 3arajbHOI CHC-
TEMH MEHEDKMEHTY OyIb-sIKOi KOMIaHii, €eKTUBHICTh SKOTO 3aJe-
’KUTb BIJ{ 30BHIIIHIX Ta BHYTPIIIHIX YNHHUKIB. [l0 30BHILIHIX YHHHH-
KIB HaJeXaTh CKOHOMIYHC, COLIalbHE 1 IPaBOBE CEpelOBHILE, e
Mpaiioe KOXKHA KOHKPETHa KOMIIaHisl; 10 BHYTpILIHIX — oOpraHisa-
LiifHO-NPaBOBA CTPYKTypa KOMIIAHii, PO3MOALT MOBHOB&)XCHb Ta
000B’A3KIB MIX il OKpeMIMH CTPYKTYpPHHMH MiApO3ijaMu, PiBeHb
ICHy!040i B KOMIaHii ALI0BOI KyIbTypH i KOPIOPATHBHOTO yIIpaB-
JiHHA, npodeciiiHa MiATOTOBKA i MPAKTUYHUEN JOCBIJ KEpPIBHHUIITBA
BHIIOL Ta CEPEIHBOI JIAHKH,

IcTopist po3BUTKY yNpaB/liHHA KOPHOpPAaTUBHUMH (piHaHCAMH
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Sk camocrTiiiHa rany3b (inaHcoBuit MeHemkMeHT BUHUK y CIIA B
1900-x pokax i 3 THX yaciB MOCTiHHO po3BuBaBcs. Ha mouatky XX cT.
BiH aKIIGHTYBaB yBary Ha NMUTaHHAX CTBOPEHHS KOMIIaHii Ta BUIYCKY
HEI0 I[IHHUX MamepiB, OCKUIBKU 1HAyCTpiaizallis, 0 OXOIuiIa Kpai-
HH, CyNPOBO/KYBanacs BHHMKHCHHSIM HOBHX Ta 30UIBLICHHSIM a0o0
BIATTSM yKe ICHYFOUHMX KOMIaHii (X TrOJIOBHOK MeTo OyB IOLIYK
Kamitainy juisi posmupents). Taka TenaeHuis 30epiramacs i IpOTAroM
20-X pOKiB.

V 30-x pokax mpioputeT y (iHaHCOBOMY MEHEKMEHTI Mepemic-
TUBCSI 3 IMTaHb PO3IINPCHHS HA BHKMBAHHS KOMIIaHIi, X GaHKpyTCT-
BO Ta PEOpraHi3allito, JiKBiAHICTb aKTHBIB KOMIIaHI, IepKaBHE Pery-
JIIOBAHHSI PUHKY IIHHUX Marepis.

VY 40-x — Ha moyarky 50-X poOKiB TEXHIYHI i TEXHOJIOTIYHI JOCST-
HEHHS CIPHUSIM 3POCTAHHIO MPUOYTKOBOCTI KOMITaHiH, 301IBIICHHIO
PUHKOBOI BapTOCTI €MITOBAaHMX HUMH I[IHHMX IaNepiB, a OTXKe Mij-
BUILCHHIO 3aiHTEPECOBAHOCTI INOTCHUWINHUX iHBeCTOpiB. 50-Ti pOKH
xapaKTepm PO3BHTKOM CHCTEM IOTIMOICHOTO aHami3y (iHAHCIB KOp-
nopalliii Ta aKUCHTYBAHHSM YBard He CTUIBKH Ha JuKepenax Gopmy-
BaHHA 1X (IHAHCOBUX PECYpCiB, CKIJIbKA HA MHUTAHHSAX €()EKTUBHOTO
yHOpaBiiHHA iX akTuBaMu. OCOOIMBICTIO IILOTO €TaIy € BIOCKOHAJICH-
HSl TEXHOJIOTii MEHEDKMEHTY 3aBJSIKH ITOYaTKy 3aCTOCYBaHHS €JIEKT-
POHHO-00YHCITIOBATIBHOI TEXHIKH, IO CIPHSIO PO3POOLI Ta BUKOPHC-
TAaHHIO PI3HOMAHITHUX MOJENEeH yNpaBliHHS 3amacamu, aediTop-
CHKOIO 3a00pTrOBaHICTIO TOILO.

Y 60—70-x pokax NOHOBHJACS 3aiHTEPECOBAHICTh MUTAHHIMHU
MOIIYKY JpKepen (iHaHCYBaHHS IisUIbHOCTI kommaHid. [Ipu mpomy
yBara 30Cepe/iuiacs Ha ABOX HaIpsMax: orrumisaiii Meroxis QiHaH-
CYBaHHs Ta IPHIHATTI iHBECTULIHHIX leIeHb “Teopii moprdens”.
Hanpukinmi 70-x pOKlB MepeioBl KOMITaHii MOYan 3acTOCOBYBATH
NEePCOHAIbHI KOMIT I0TEpPH, IO CIPHSUIO MiABUIIECHHIO SIKOCTI (iHaH-
COBOTr'0 MeHEIKMEHTY. CriocTepirajiucs 3MiHA y (OPMYJTIOBaHHI METH
TUSUTBHOCTI KOMITAHi1: SIKIIO paHiie 3a MeTy OOMpaBcs JIO3YHT ‘‘30111b-
meHHs: npuOyTKy KOMMaHii’, TO Temnep — “CHpUSHHS HPOLBITAHHIO
KOMITaHii LUIAXOM 3POCTaHHS PHHKOBOI BapTOCTi ii aKTUBIB Ta 106pO-
oyTy aKHIOHeplB * (YTUICHHSM OCTaHHBOTO € MIJBHIICHHS JUBIICH/IB
Ta PUHKOBOI UIHK aKuii). [IpuiHATTS (blHaHCOBI/IX pillleHb KOMIIaHii
MIOYMHAE BCce OIbIIE 3a1eXaTy Bij pillieHb ii IHBECTOPIB.

VY 80-x pokax po3BUTOK (HiHAHCOBOIO MEHEPKMEHTY BilOyBaBCs
1] BIUTMBOM 3pOCTar0401 iHGIAIT, 0OMEXEHHS poJii JEp>KaBHOTO pe-
T'YJIFOBaHHS, MAaCOBOT KOMIT IOTepH3allii mpoiecy GpiHaHCOBOTO aHaI3y
Ta po3poOKH (HiHAHCOBUX PIllIEHb, MONIYKY IIISAXIB ITOI0IaHHS iH(DOP-
MAaIifHOTO PO3PUBY MK MEHE/KepaMu KOMITaHil Ta iX MOTeHLIHHU-
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MU 1HBECTOPAaMH, CTaHIapTU3allii CHCTEeMHU O0JIIKY Ta ()iHAHCOBOI 3Bi-
THOCTI.

[Tounnarouu 3 90-X poOKiB i BIUIMBOM TJI00ai3aIifHuX MPOIeciB
Ta MOITUOICHHS Hp06JIeMI/I HEBIIIOBI/IHOCT] PE3YJIbTATIB JisUIIBHOCTI
KOpIopawiil 04ikyBaHHAM iX iHBECTOpIB (Iepur 3a BCe, lHBeCToplB B
0c06i TIeHCIHIX (HOHMIB Ta (OHIIB B3AEMHOTO CTPAXyBAaHHS') BaX-
JUBe Miclie B €(eKTUBHOMY YIPaBIiHHI aKI[IOHEPHUMH KOMIAHISIMU
MOYMHAE 3aiiMaTH cHUCTeMa KOPTOPATHBHOTO KEPYBaHHS (corporate
governance) sika B YKpaiHi GLIbLI BifjloMa sIK “KOPIIOPATUBHE YIpPaB-
nminast”. CKIIaZOBOO HAJICKHOTO KOPIOPATUBHOIO YNPABIIHHS € ehek-
TUBHUN MEXaHI3M yIpaBJiHHS (iHAHCAMH.

VY tpaBui 1999 p. Opranizaifieto €eKOHOMIYHOTO CIIBPOOITHHUIITBA
ta po3Butky, OECP (Orgamzatlon of Economic Cooperation and
Development, OECD) Oynu chopMyITbOBaHI TPHHIIAIIN KOPITOpaTHB-
HOTO YNPAaBJIiHHS, sIKI IPOTOJIOLIYOTh HEOOX1AHICTh CTBOPEHHS TAKO]
CTPYKTYpH KOPIOPATUBHOTO YIIPABIiHHS, IO 3a0e3meuye:

a) 3aXHMCT MpaB BIACHUKIB (aKI[IOHEPIB);

0) piBHE CTaBJICHHS J0 BCIX aKI[IOHEPIB (BKIIOYAIOYM MIHOPUTAp-
HUX 1 IHO3€MHUX);

B) BU3HAHHS 3aKOHHUX MpPaB YCIX 3alHTEPECOBAHUX 0Ci0 Ta 3a0X0-
YEeHHS 1X 0 aKTMBHOTO CIIBPOOITHHUIITBA 13 CAMOIO KOMITAHI€0;

') CBOEYACHE i TOUHE PO3KPUTTS CYTTEBOI 1H(OpMaIlii;

1) eeKTUBHUN KOHTPOJIb.

B octanHe necstupiuds po3BUTOK (PiHAHCOBOTO MEHEIKMEHTY CY-
MIPOBO/DKYBABCS MOJAIBIINAM MIABUIIEHHSAM HOTO POJII Yy 3arajibHii
cucreMi ympaBiiHHA Kopropaiieto. Ha cydacHomy erami xapakrep-
HUM JUI HBOTO € TOUIYK HOBUX, €(PEKTHBHILINX METOJIB KEPyBaHHS,
3pocTaHHs NpodeciiiHOro piBHs MpaliBHUKIB (PIHAHCOBUX CIyXkO0, pe-
anizalis MPUHLHUIIB KOPIOPATUBHOTO YIMPAaBIIHHS, MONIYK IUJISAXIB
BHUXOJly Ha HOBi (DIHAHCOBI PUHKH, PHHKH 30yTy Ta MocTadaHHs. Bce
L€ pealli3yeThCsl Ha OCHOBI HIMPOKOTO BUKOPUCTAHHS MEPEIOBHUX 1H-
(dbopMaIitHIX TEXHOJIOTIH.

DOyHKIiIOHATBHI 000B’A3KHU B CHCTEMi yNIpaBJIiHHS

KOPNOpaTHUBHUMH (piHaHCAMU

! Huui incTutymiitii iHBeCTOPH € BIUIMBOBMMHE BIACHHKAMH aKI[iOHEPHUX KoMmaiii. Ha-
npuknan, y CIIA nenciitnuM ¢oHzmam ta ¢oHzam B3a€MHOTO cTpaxyBaHHs Hajexutb 40 %
yciX 3apeecTpoBaHHX y KpaiHi KOpHopalliif, a cepes KpYIHHX KOPIOpaliil el MoKa3HUK A0Cs-
rae 60 %. Y Bcix po3BHHYTHX KpaiHax 3a octaHHi 10—15 pokiB 3a3HaveHi IHCTHTYLIT Tepe-
TBOPHJINCS y TOJOBHHX BIACHHKIB aKIii BiJKPUTHX aKIiOHEPHUX KOMIIAHIH.
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VYnpasiiaHs piHaHCAMM KOPIIOpAIii 31IHCHIOETHCS Y TIPOLIECi pea-
Ji3anii HaCTYIHUX (PyHKI[IOHAIBHUX 000B’S3KIB 3aJIy4YeHHX OCiO:

1) dopmyBanst inopmaniiHoi piHAHCOBOT CHCTEMH KOMIIAHII,;

2) aHami3 JaHUX 1H(1)opMau11/IH01 (hiHaHCOBOI CUCTEMH KOMIIaHii;

3) dbopmyBaHHS i7€#l I0]J0 TOTOYHOT'O Ta CTPATETIYHOTO yIpPaB-
JiHHS KOopmopaTuBHUMHU (piHaHCaMu, iX OOTOBOpEHHs 1 Bimmpa-
IIOBAHHS;

4) po3poOka Ta 0OroBOpeHHs NPOEKTIB HOPMATUBHUX JOKYMEHTIB
KOMIIaHi1 3 TUTaHb yNIpaBiIiHHA 11 PpiHaHCaMU;

5) 3aTBepIUKCHHS npoeKTiB HOPMATHUBHUX JTOKYMEHTIB KOMIIaHii 3
NUTaHb yIpaBiiHHs i pinancamu;

6) BTUICHHS B )KHUTTS 3aTBEPPKEHHUX IUIAHIB Ta JOKYMEHTIB 3 IH-
TaHb YIpaBIiHHA 11 QpiHaHCAMH;

7) KOHTpPOJIb 3a piHAHCAMHU KOPIIOpAIlii, BHYTPIIIHINA ayInT.

OpranizaniiiHa cTpyKTypa ynpaBJliHHA

KOpPNOpPaTUBHUMM (piHAHCAMH

BinbmicTs akmioHepiB Majo XBWIIIOE AiIbHICTH KoMmadii. Jlms
HUX BXJIMBHM € JIMIIE PO3MIp JOXOJIB, SIKM BOHU OTPUMYIOThH 3a
akiisMu. ToMy MpaBo YIIPaBJIATA KOPHOPAITIEI0 HATAETHCS mpodecio-
HajJaM, a HE BJIACHHKAaM, OCKUIbKHM iXH1 IHTE€peCcH B MPHUHLMII 30ira-
oTtecd. lonpasaa, ne 6yBae HE 3aBXKIU. Haan/IKnaz[, SIKIO YTIpaB-
JISOYL IUIAHYIOTh BUKOPUCTATH NMPUOYTOK KOMIAHII HA PO3IIMPCHHS
BUPOOHUIITBA, a HE CIUIATy JHMBIIEH/IB, TO iXHI IHTEPECH TUMYACOBO
pO3XOIAThCs 3 1HTepecaMu akiioHepiB. Toil (akrt, 1m0 ymnpaBiliHHS
crpaBamu (ipMHU TOpydaeThes mpodecioHanaM, € 0e3NnepeyHoro Ie-
peBaroro Kopropariiil i 0/HI€0 3 TOJIOBHUX MEpelyMOB IXHBOI edek-
THUBHOT pOOOTH.

Ha puc. 2.1 HpeILCTaBJIeHi Hiz[po3nim/1 aKIiOHepHOi KOMITaHii, 3a-
AistHi B mporteci ynpasiinas ii pinancamu. OCKiIbKH (QiHAHCH € Ha-
PIKHHM KaMEHeM JIisIbHOCTI Oyib-siKoi Kopropalii, B ynpaBmHHl
HUMH BHKOPHCTOBYIOTbCSI IPAKTUYHO BCI JIaHKM ii opraHisaiiiHoi
cTpykTypy. IIpy 1IbOMy Ba)KITMBHM € MUTaHHS TOLITBHOCTI IEHTPalTi-
3awii uM AeneHTpaizauii ynpapiuiHas GiHaHCAMU.
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JlenieHTpanizaliiss BUpOOHHUITBA Ta MPOJAaXy — 3BUYAi{HA cIipaBa.
Arne ¢inaHcH, SK IIPABUIIO, 3HAXOIATHCSA MiJ Oe3rocepeHIiM KOHTPO-



JIeM LCHTPATBHOTO (Bumroro) kepiBHuUITBA. [IpakTHKa CBIMYUTH, IO
BUIIMH MEHE/UKMEHT HAJITO HEOX04e Ieserye (yHKIil p03p061<1/1 13a-
TBEP/UKCHHS TUIAHIB, @ TAKOK KOHTPOJTIO 32 JISUTBHICTIO KOMITaHIi HUX-
YUM elenoHaM yrpaBiiHHA. OCKUTBKH po3poOKa Ta MPUHHATTA pi-
meHb 3 (IHAHCOBMX MHTaHb IIOB’5I3aHI 3 KOOPAMHALIEIO TPOLIOBUX
NOTOKIB KOMIIaHIi, TO y pa3i JAeNeryBaHHs HIDKYMM IIAPO3ALIAM
YNpPaBIIiHHS NPAB NIPUIHSATTS PIICHb 3 IHX [HTaHb MOXYTb BUHHKATH
TPYIHOII B opraHizaiii (hiHaHCOBOTO KOHTPOJTIO.

YV GinbIIOCTI BETMKUX KOMIAHIN BHUINE KEPIBHUIITBO 3 MHUTaHb (i-
HAHCIB 3HaXOJIUTHLCSA HA TOMY > PiBHI, 1o i ynpaBniHHﬂ BI/IpO6HI/ILIT-
BOM Ta 30yToM. CiIiJf MAKPECIUTH, MO TUIBKH [i KOMIaHil MaroTh Bi-
Le-pe3uieHTa 3 (BIHAHCIB. Y CepesHIX 3a po3MipoM KOpHOpaLIIHX €
nvie kepiBHUK JlemapraMeHTy iHpopMaIiiifHoro 3abe3mneyeHHs i KepiB-
HUK JlemapTaMeHTy MEHEDKMEHTY, a B III¢ MCHIIIMX KOMITaHIsIX (YHK-
111 000X IUX JeTapTaMeHTIB 00’ €ZJHaHI B OJTHOMY JIe[IapTaMEHTI.

HesBaxarouu Ha Te, 10 y HPOLEC] YNPaBIIHHI (pIHAHCAMY 3a{isIHI
KUIbKa IJAPO3/LIIB, KOKHA KOMIIaHis 000B’I3KOBO Ma€ BiJOKpeMIIe-
HUI MiApo3aii, kUil 0e3rmocepelHb0 3aiMa€eThCsl MUTAaHHIMU YIIPaB-
JMiHHS (IHAHCIB (3AIMCHIOE OIepaTUBHE yNpasiliHHs (pinancamu). Ha
cxemi Le — JHenaprament (hiHAaHCOBOrO MEHE/DKMEHTY (B Pi3HHX
KOMTIAHIsAX Tei Ta 1HII MiAPO3ALTH MOKYTh MaTH iHIII Ha3Bu). OyH-
KII1OHaJIbHI 000B’S3KH, 110 NependayaroTecs JlenapramenToMm (iHaH-
COBOTO MEHEPKMEHTY, MOXXYTh BUKOHYBATHCS KUTBKOMa OKPEMUMH
BlJTiIaMu a60 KiJILKOMa HpaHiBHI/IKaMI/I 3aJICKHO Bl BEJIUUYNHUA KOM-

OerMI/IX HpaHIBHI/IKlB

®opmyBaHHs iHpopManiiiHol (piHAHCOBOI cMCcTEeMH

BuxiznHoo ck1a10Bo0 (piHAHCOBOTO MEHEDKMEHTY € (dbopMyBaHHS
iHopmaniiiHol ¢inancoBoi cucremu xommail. IlpuitHsTTs ympas-
JTIHCHKUX PILIEHb MOJ0 (iHAHCIB KOMIaHII 311HCHIOETHCS Ha OCHOBI
iHpopMalii npo:

a) 30BHIIITHE CEPEIOBUIIIC;

0) cTaH camMOi KOMITaHii.

Mo mepuroi Halexarh JaHi PO 3aralbHOCKOHOMIYHHH PO3BUTOK
KpaiHu 200 perioHy, KOH'IOHKTYpPY (iHAHCOBOTO Ta TOBAPHOTO PHHKIB,
ASUTBHICTD KJIIEHTIB, MOCTAYa/lbHUKIB 1 KOHKYPEHTIB KoMmmaHii. Taxa
iH(opmaris HCO6XII[Ha JUISL OLIIHKY 30BHILIIHBOIO €KOHOMIYHOTO, IMOJIi-
THYHOTO Ta COLIANBHOIO CEPEIOBHIIIA, PO3PAXYHKY CHCTEMHHX (PHHKO-
BHX) PH3HKIB KOMITaHIi, IPOTHO3YBAHHs yMOB ii po3BUTKY. JIpyra iHdo-
pMallisi OXOIUTIOE JaHi lHq)OpMaLIlI/IHOl CHUCTEMH IIO/I0 CaMOi KOMIIaHii,
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sKi B KpaiHax 3axoly NpeACTaBIIeHI (iHAHCOBUM PaxiBHHITBOM®,
YIPABIHCEKIM PaXiBHALTBOM i ITOATKOBUM paxiBHUITBOM. KoxHa 3i
CKJIaJIOBUX 1€l iH(OPMAIHHOT cucTeMH, 0a3yrouuCh Ha TaHUX OyXrai-
TEpCbKOro 00Ky, MPU3HAUEHa VI NEBHUX I'PYN KOPHCTYyBauiB, MeTa
Ta 3aBJaHHS KOTPHUX Bi,ﬂpiSHﬂIOTLCSI TOMy BOHHU MAaroTh BIIMIHHI OIHA
BiJ| OfHOI (popmu 3BiTHOCTI. Ha Hamuiii cxemi ¢yHKIi€r0 hopMyBaHHs
iHopMaiiiHOl crcTemHu 3aiiMaeThest JlenapTament paxiBHuITBa (iHPO-
pMariiifHoro 3a0e3MeueHH).

VY KOHTEKCTI ynpaBiiHHS (iHAHCAMM KOPIOpallii KJIHOYOBOIO € 1H-
¢dopmariiiHa cucTeMa, MpesCTaBlieHa YNPaBIiHCHKUM PaxiBHUIITBOM
(y BITUM3HSAHIN IPAKTHUII YACTO BXKUBAETHCS MOHATTS “yNpaBlIiHCHKHUIM
a00 BHYTPIIIHBOTOCHIOAAPCHKUI OyXranTepchkuii o0mik’). YpasiiH-
ChKE PaxiBHHUIITBO BKIIIOYAE IPOLIEC 00JIIKY, HArpOMaKeHHs, 00p00-
KM, TIATOTOBKH Ta Tepeaadi iHpopmariii, HeoOXiaHOI a1 moTped ak-
I[IOHEPIB 3 KOHTPOJHHUM ITAKETOM akKlliid, WIEHIB HarJs0BOI pajwu,
JUIsi IPABIliHHS 1 BUIOrO CKIIAJly MCHE/DKMEHTY KOMIaHii (T00To st
BHYTpILIHIX KOPUCTYBayiB iHpopmawii). [t epeKTUBHOrO yrpasIiH-
Hsl KOMIIAHI€0 MOTPiOHa onepaTnBHa (LIOMICSYHA, WOTHKHEBA, LIO-
JICHHA, a 3 JICKHUX [IUTaHb — 1 ONEPaTHBHA BIPOJOBK JHs:) aHANITH-
4yHa iHpOpMallis, IO MICTUTh JaHi, SIKIi HEPIAKO € KOMEp-IiiHOI0
TAEMHUIIEIO.

Sk yxe 3a3HAYANOCs, 1JIsl yIPABIIHHS (iHaHCAMH HEOOXI/HI JaHi
YHPaBIIHCHKOTO PaXiBHULTBA (BHYTPIIIHBOTOCIIOAAPCHKOTO OOIIKY),
1110, Y CBOIO 4epry, rnepeadayae BeJEHHs CIelialbHOI CUCTEMU CcyOpa-
XyHKIB Ta CKIaJaHHs YHpaBIiHCbKOI 3BITHOCTL. KoxHa KommaHis
po3pobIsiE CBOI BUMOTH IIOAO YNPABIIHCHKOrO PaxiBHUITBA, SKI BH-
3HAYaIOTh OOCSIH, CTYIIHb JeTalisalii, popMmy i NepioAUyHICTH Ha-
JIaHHS H606X1I[H01 BHYTpILIHIM KopucTyBadaM iHdopmarii. Cucrema
YHPaBIIHCBKOIO PaxiBHULTBA MOXKE FOTYBATH 3BITU 110 CTPYKTYPI BH-
TpaT Ha BUPOOHHIITBO OKPEMHX BHJIIB TOBapiB 200 MOCIYT, ACTalbHI
3BITH 0 CTPYKTYpi A€OITOPCHKOI Ta KPEAUTOPCHKOI 3a00proBaHocCTi,
CTPYKTYPpi mopT(els HiHHKUX NarepiB KOMIaHii, pyXy 3aracis TOLIO.

[Inan paxyHKiB ynpaBiIiHCHKOTO OOJIKY, MOPSIOK iX BUKOPUCTAH-
HS, a TaKOX (POPMHU Ta MOPSIOK CKJIAAAHHS YIPABIIHCHKOI 3BITHOCTI
3a3BMYail po3polisitoThCs JlemapTaMeHTOM paxiBHHUIITBA CYMICHO 3
HenapramenToM (iHaHCOBOro MeHeLXMeHTy. Ilicist ysrozokeHHs
po3poluieHOro IMJIaHy paxyHKiB 3 Bire- -TIPE3UICHTOM 3 ¢iHaHCIB BiH
BHHOCHTBCS JUIsi OOTOBOPEHHs HA MPABIIHHA i OCTATOYHO 3aTBEp-
JoKyeThest HaruisiioBoro pajioro Koprnopartii.

2 JleTanbHo 1po (iHAHCOBE PAaxiBHUITBO AMB.: Pazanosa H. C. DiHAHCOBE PaxiBHUITBO:.
Hagu. noci6uuk. — K.: 3Hanns-IIpec, 2002. —246 c.
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Amnauni3 nanux indpopmaniiinoi pinancoBoi cucremu kommnaii, ¢o-
PMYBaHHS iieii 010 MOTOYHOI'0 TA CTPATEriYHOI0 YIpaBJiHHSA
KOpNopaTUBHUMM (piHAHCAMM, iX 00TOBOPEHHSs i BiAnpanoBaHHs

d)yHKui'l' aHayizy JaHuX 1H(opmaiiifHoi ()IHAHCOBOI CHUCTEMH
KoMIaHii, (OpMyBaHHs iIed LIOAO MOTOYHOrO H CTPATEri4HOro
YIpaBIiHHS KOPIOpAaTHBHUMHU (piHaHCaMu, iX OOrOBOpEHHS Ta Bij-
PALOBAHHSL, SIK IIPABHIIO, BAKOHYIOTBCS HA CEPEAHBOMY 200 BUILOMY
piBHI YIPaBJIiHHS. Y HAILIOMY NPUKIAAL B LIBOMY npouem MOXYTh Oy-
TH 3aJisHI KepiBHUKH [lemapTaMmeHTy paxiBHUITBa i JlemapTameHTy
(biHaHCOBOrO MEHEKMEHTY, Bile-npe3uaeHT 3 GpiHaHCIB, MpaBIIiHHA 1
Harnsanosa pana.

Opranizalis Ta BIOCKOHAJCHHS aHANITUYHOI AISUIBHOCTI B KOMIIa-
Hii cepe]] IHILIOro nepeadayae:

a) BU3HAYCHHS CYKYIHOCTI ITOKa3HHUKIB, HEOOX1THUX /ISl IPUHHSAT-
TS YNPaBIIHCHKUX PIlIEHb;

0) IOTpUMaHHS €JMHOI METOJIMKH iX po3paxyHKy. Kommanis moxe
PO3pOOUTH Ta 3aTBEPAUTH CBOIO METOAMKY (DIHAHCOBOTO aHali3y BU-
KOPHCTOBYIOYH B)K€ ICHYIOUl TEOPETHYHI W MPAKTUYHI HAIpaIfoBaH-
Hs1, a00 3aCTOCYBATH 3aMO3MYEHY METOAMKY. BaxkinuBo, o0 BoHa Oy-
JIa 9iTKO OIMCaHa 1 He Majia CIIOHTAaHHOTO XapaKTepy.

[IpuitHATTS pilleHb KEPIBHULITBOM KOMIaHIi NOBUHHA CIIUpaTH-
Cs Ha JaHi TPYHTOBHOTO (piHAHCOBO-EKOHOMIYHOTO aHaNi3y. Y He-
00X1THOMY JUIsi KOHKPETHOI KOMIaHii 00cs31 Mae 3A1HCHIOBATUCH
aHami3:

e CTPYKTYypH BHTpAT Ha BUPOOHHUIITBO Ta peasTizailifo TOBapiB 3 Me-
TOIO iX ONTHMI3aIIil;

. HpH6yTKOBOCT1 BUPOOHUIITBA 1 peari3allii OKpeMHuX BHIIB TPO-

JYKIIi Ta migpo3/aiiB;

e CTPYKTYpH aKTHBIB, iX MPUOYTKOBOCTI Ta JIIKBITHOCTI;

e SKOCTI 1€01TOPCHKOT 3a00pPTrOBaHOCTI;

* CTPYKTYypH KariTany 3 METOH BU3HAYCHHS POII BIACHOIO Karli-
Taxy ¥ 3000B’s13aHb Y CTPYKTYpi (hiHAHCOBHUX pecypciB KOMIaHii;

* CKIIajly i CTPYKTypH 3000B’sI3aHb;

e KpeIUTOPCHKOI 3a00proBaHOCTI;

e CKJIaJy Ta CTPYKTYPH BJIACHOTO KaIliTaly;

e TPOIIOBUX MTOTOKIB;

® PUHKOBOIL KOH’IOHKTypI/I JUTSt praBJ‘IiHHH IHBECTULIHUM IOPT-
(hemem KoMIIaHii, OUIHKY i PUHKOBOI BapTOCTI, BAPTOCTI EMITOBAaHHX
HEIO [IHHUX ManepiB Ta X JOXOIHOCTI.
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Po3po6ka Ta 00roBopeHHs MPOEKTIB HOPMATHUBHUX JOKYMEHTIB
KOMIIaHil 3 NUTaHb YNPaBJiHHA ii piHaHCAMH

3a po3poOKy MPOEKTIB HOPMATUBHUX JTOKYMEHTIB 3 TUTaHb YIIPaB-
niHHA 11 ¢iHancamu Bignoigae Bine-npesuneHt 3 ¢inanciB (abo iH-
11007078005 0) (5): HpaBJ'IiHHH B OOOB’SI3KM SKOTO BXOAWTH (DiHAHCOBO-
CKOHOMIYHHMI OJIOK MUTaHb KoMIIaHii). JIo 1poro mpouecy 6esnocepen-
HBO 3aJTy4aeThCA TaKOXK KEpIBHHULITBO JEMapTaMeHTy (iHAHCOBOTO
MEHE/DKMEHTY i nemapraMeHTy iH(opmariiiHoro 3abe3nedenns. Ha
3acilaHHAX POOOYMX TPYI OOTOBOPIOIOTHCS PE3YJIbTATH IiATOTOBKH
JTOKYMEHTIB. [IpoeKT roTOBOro HOPMAaTUBHOTO TOKyMEHTa BUHOCHUTh-
Csl Ha PO3TJISi/L IPABIIIHHA.

3a pesynbTaTaMu PO3IIIsify NPOCKTIB HOPMATUBHUX JOKYMCHTIB
3 NUTaHb YNPaBIiHHS (iHAHCAMM HA MPABIIHHI AEAKI 3 HUX MO-
KYTh 3aTBEpJDKYBAaTHCS TYT >K€ Ha 3acifjaHHI TpaBIiHHS, aje
000B’5130K 3aTBEpKEHHA (PIHAHCOBUX HOPMATHUBHUX JOKYMEHTIB
KOpToparllii Aeeryerbcs NepeBaXHO BUIIMM OpraHaM KepiBHHUIITBA
kommnaHii — Harnsnosiii (CrioctepexHiii) pani Ta / abo 3araabHUM
300pam akIlioHepiB.

[IpaBa it 060B’sI3KHM 111010 PO3TJIANY 1 3aTBEPKEHHS HOPMAaTUBHUX
JIOKYMEHTIB KOMIIaHii 3 MUTaHb YIpaBJiHHSA 11 GiHAHCAMU MarOTh Oy-
TH 3aKkpimieHi y CraTyTi Koprnopaiiii Ta BHYTPIIIHIX TOJIOKEHHSIX KOp-
nopauii npo HarnsnoBy (Cnoctepexny) paay, po MpaBIiHHS TOIIO.

3aTBep/a:KeHHs IPOEKTIB HOPMATHBHUX JOKYMEHTIB KOMIAHII 3
NHUTAHb yNpaBJiHHA ii piHaHCcaMu

Haiigrimm opranom YIOpaBJIiHHSA B KOpriopaiii € 3araibHi 360pn
aKLioHepiB. 3rifHO 13 3aKOHOAABCTBOM Ta CraTyToM Kopnopauu ak-
LiOHepH MAKOTh [PaBo: 1) BU3HAYATH KUIbKICTb, BUIAH i HOMIHAIbHY
HlHy aKIiif; 2) BCTAHOBJIIOBATH NPABHIIA BHITYCKY Ta IEPEIaHHS aK-
Li; 3) 3aTBEpKYBATU PE3yJIbTATU PiHOI 3BITHOCTI; 4) 3aKpimuIsATH
HalpsIMA PO3IOALTY PIYHOTO MPUOYTKY, BKIIOYAIOYH 3aTBEPIKCHHS
po3Mipy ,ILI/IBI,[LGHILIB i o0csaru QopmyBaHHS pe3epBHUX (OHIB;
5) caMOCTIliHO 3aTBEepKyBaTH 00CIyroByIOUYHii OaHK abo0 AelieryBaTH
mo ¢yukmiro Harnsposiit paxi un mpasiinHio. O00B’s3K0Ba 3roja
aKI[iOHepiB Ha 3araJbHUX 300pax Mae OyTH ojep)kaHa I 3JiACHEH-
HSl KOMITaHI€I0 TaKUX 3aXOJIiB, SIK: MPOJaXX YACTHHHM ii aKTUBIB (SIKIIO
LIe HE € eJIEMEHTOM i Oi3HeCy), peopraHizailis, JKBiJallis, 3IUTTA Ta
MOTJIMHAHHS KOMIIaHil.

Hanexxne kopriopaTuBHE yrpaBiIiHHS epeadavyac iCHyBaHHS CHIThb-
HOTO Ta JI€EBOTO OpraHy KOPHMOPATHBHOTO YIIPABIiHHSA, 10 0OUPAETh-
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cs Ha 3arajgpbHUX 300pax akKIlioHEpiB 1 sABISE COOOK pamy aKI[iOHEpiB
— HarmsnoBy (Crioctepexny) pany, sKa € ornepaTHBHIIINAM, HiX 3a-
ranpHi 300pu opraHoM KepiBHUIITBA. HarmsmoBa pama 30upaeThCs Ha
3acilaHHs [OHAWMEHIIIe /IBiYi Ha PiK, aje y OUThIIOCTI KOMIIaHi# 1e-
penbaueHi IOKBAapTalbHi a00 HAaBITh Lu0Mic;1qu 3aCiL[aHH$[ IIBOT'O
NPE/ICTaBHULBKOTO opraty. Boxa Bixmosinae 3a opraH13au1}0 Ta BIOC-
KOHAJICHHsI CUCTEMH OLIHKH, YHUKHCHHS | MiHIMI3aLii MOXKIMBIX AJIsL
aKIIOHEPHOT KOMTMaHil PU3WKiB, 3a BIPOBA/KCHHS CHCTEMH IIPOIIC-
Iyp, IO JO3BOJIAIOTH, 3 OJHOI'O0 OOKY, OLIIHUTH MOKJIMBICTh BHHUK-
HCHHS 30HMTKIiB Ta BTpaT MaWHOBMX IIIHHOCTEH, a 3 1HIIIOIO, — YHHK-
HYTH 00 MIHIMI3YBaTH L PU3HKH.

3anexHo Bixy Kommanii cknan Harsinosoi pamu 6yBae pi3HNM, aie
HEPIAKO 0 HHOTO BXO/ATH, KPIM aKIiOHEepiB, KOMITaHii, KiTbKa ayTcaii-
nepiB. Opranizamiitno HarnsmoBa paga ckiamaerbes 3 11 TOJIOBH, KOp-
TIOPATUBHOTO CEKpeTaps, Ta AEKUIHKOX KOMITETIB (KOKEH KOMITET MOYKE
OyTH mpezCTaBIIeHHIT OAHMM—/1BoMa WieHamu Harusinosoi pazm).

HarusinoBa paja BU3Ha4a€e OCHOBHI HANPSMH MOJITHKA KOMIIAHII.
Ii crenu(pivHIME 000B’SI3KAMU € CAHKLIOHYBAHHS KOHTPAKTIB, IIPHU-
WHATTS PIICHHS TIPO po3Mip (OHIY TUTaTHI CITYy>KOOBISIM BHIIO] JIaH-
KU, JOCATHEHHS JOMOBJIEHOCTI 3 OaHKaMH MPO MO3UYKH, MPU3HAUEH-
HS MEHEJDKEPIB, KOTPi peai3yloTh MOMITHKY KoMmaHii. Skmo craTa
JTUBIZICH/IIB B1I0YBA€ThCA YacTIllE HIK pa3 Ha PiK, TO BaKIMBOIO PyH-
KIII€}0 Ta BUKIIFOYHUM TIpaBoM HarmisaoBoi paau € mpu3HAYCHHS JTH-
BIJICH/IIB.

HarnsmoBa paga mae OyTd Ji€BUM OPraHOM KOHTPOJIO M IPUKHST-
T pimieHb y kommnanii. Cepesl MUTaHb, sIKI BUHOCATHCS Ha i1 po3rimsij,
ocobsmBe Miciie mocigae GpiHaHCOBHUN OJIOK, SIKHUH YMOBHO MOIUISETh-
Csl Ha YOTUPH BETTUKI HATIPSMU:

1) noOy10Ba Ta po3BUTOK 1H(POPMaIIfHOI cucTeMu (PiHAHCIB KOM-
TaHii;

2) oprasizarlisi aHaTITHYHOT pOOOTH;

3) Hamaro/KeHHs MpoIelypH po3pOoOKH 1 MPUHHATTS pIlIeHb y ra-
7y31 (piHAHCIB;

4) HaNaro/KeHHS BHYTPIIIHHOTO HE3AJIEKHOTO KOHTPOIO (BHYT-
PIIIHBOTO ayIUTY).

[Ionaiimenmie HarasmoBoro paioo Mae 3aTBEpIKyBaTHCS O0JIKO-
Ba TOJIITMKA KOMIAHii", sIka € HEOOXiHOK YMOBOKO MOOYIO0BH edek-
TUBHOI iH(pOpMaIliiiHoi cuctemMu 1i (DiHAHCIB, aHATITUYHOI poOOTH Ta
BHYTPIIIHBOTO ayIUTY.

? OGriKkoBa MOTITHKA — IPHHLHIK, METOIH i TPOLE/ypH, sKi MepeAdadacTbes BUKOPUC-
TOBYBAaTH JUIs CKJIAJIAHHS Ta TOJaHHs (hiHAHCOBOI 3BITHOCTI.
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BTijieHHs B )KUTTS 3aTBEPAKEHUX MJIAHIB TA JOKYMEHTIB 3 NMH-
TaHb yNpaBJdiHHA ii piHaHcaMu

dinaHcOBU MEHEIKep TIOBUHEH YMITH MPUHAMATH MPaBWIbHI T10-
TOYHI W CTparTeriuHi pilleHHs Ha OCHOBI JaHUX (DIHAHCOBO-
€KOHOMIYHOTO aHaIi3y CBOET KOMITaHii, iHhopmallii mpo KOH IOHKTYpPY
PHHKY ToL10. Baxxiusumu ckiagoBuMu GiHAHCOBOrO MEHE/UKMCHTY €
YIPABIIHHS CTPYKTYPOIO BUTPAT, aKTUBAMH, B TOMY 4HCI, 1e6iTOp-
CBKOIO  3a00OproBaHICTIO, 3alacamu, (I)lHaHCOBI/IMI/I THBECTHUIISIMH
(moprdenem IIHHUX TaNepiB), KaniTaJIOM J'IlKBl):sHICTIO puOyTKOBI-
CTIO Ta (PIHAHCOBOIO CTAOLIBHICTIO MIAIPUEMCTBA .

Yupasninas 1e6iTopcbkor0 3aboprosauictio. IIponax rosapis Ta
TOCIIYT y KPEAHT (3 BIACTPOUKOIO 200 PO3CTPOUKOLO HnaTexcy) crpusie
30UIBLICHHIO 00CSTIB MPOJAXy B pO3APIOHIHN 1 ONTOBIH TOPriBII, a Ta-
KOXX Y BUPOOHHUYHUX Taly3sX. 3apyOiKHa MPAaKTUKA CBITYUTH, IO Lei
YHMHHUK € O0COOJIMBO BaXXJIMBUM JUIsi BUPOOHMYMX KOMIIAHIM Ta THUX,
XTO 3aMA€ETHCS ONTOBOIO TOPTIBIIEIO.

Iporec yOpaBiaiHHS  J1e0ITOPChKOI0  3a00proBaHicTIO, TOOTO
YIpaBIIiHHS paxXyHKaMH 0 OTpuMaHHs (account receivables), mo Bu-
HUKAIOTh y KOPIOpawii BHACIIIOK POJaXKy HEIO TOBAPIB Ta MOCIYT y
KPENIUT, BKIIOYA€ 30KpeMa: aHali3 KPEAUTOCIPOMOKHOCTI MOTEHIIIH-
HUX MOKYIIIIB, BIIKPUTTS i BeJ€HHS paXxyHKIB Ae0ITOPCHKOI 3a60pro-
BaHOCTI 110 KOXHOMY 1e0iTOpY, PO3paxyHOK Ta CTBOPEHHs De3epBy
CYMHIBHHMX OOpIiB, BUCTABIICHHS PaxyHKIB 1e0iTOpaM 3ri/iHO i3 3yMOB-
JNICHAMH  JI0TOBOPaMH TrpadikaMy ILIATEeXKIB, IHKAcallii OTpUMaHHX
rpoIIeH, CIiAKYBaHHS 3a MOTOYHUM €KOHOMIYHUM CTaHOM CBOIX KIIi-
€HTIB (32 1aHUMU 3ac00iB MacoBoi iH(opmalii Ta 1HIIKUX JKEpeN), y
pa3i 3aTpUMKH ITUTATEeXKIB a00 OaHKPYTCTBA KIIEHTa — 3alydeHHS
IOPHIUYHUX CITYKO JUIS PO3B’sI3aHHS BKa3aHUX MPOOIIEM.

VYrpaBmiHHSA 3anacaMu. 3aracamMy € aKTUBH, LIO:

a) npuAbaHi KOMITAHIEKO i 30epiratoThCst HEO ISl IPOJAXKY;

0) oTpuMaHi y mporeci BIacCHOro BUPOOHHIITBA 1 MPU3HAYEH] IS
IPOIAXKY;

B) BUCTYIaKTh y (OpMi CHPOBHUHHU, MaTepiaiiB, HE3aBEPIICHOTO
BHPOOHHITBA, IPU3HAYCHUX JUIsl BAKOPHCTAHHS Y BAPOOHUYIOMY IIHK-
11i abo npy HaJaHHI [OCIYT. Y KOMIIaHIsSX ONTOBOI Ta po3apiOHOI TOp-
TiBJIII 3alack TOBAPIB, NMPU3HAYCHUX JUIL HPOJAXY, € HAHOLIBIION
CTAaTTel0 aKTHBIB. Y BUPOOHUYMX KOMIIAHIAX BOHM TAaKOXK CTAHOBIIATH
BAXXJIUBY CKJIJIOBY aKTHBIB 1 MOAITSIOTECA HA TPH BHUIM: 3allacd CH-

4 . . .

JleranpHime npo ocoGIUBOCTI poOOTH KOMIIaHIi 3 OKPEMUMH €IEMEHTAMU aKTHBIB, 30-
0OB’sI3aHb Ta BIACHOTO Kamitany quB.: Psasanosa H.C. ®inancoBe paxiBHHLTBO: HaBd. moci0-
nuk. — K.: 3nanns-Ilpec, 2002. — C. 44—173.
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POBHHHM JUII BUTOTOBJICHHS TIPOYKIIi1; 3anacu HamiBpaOpukaTiB (He-
3aBepIIeHe BUPOOHUIITBO); 3aM1aCH TOTOBOI JI0 MPOJaXKy MPOAYKIIii.

CkJ1a10BUMH YacTHHAM YIIPABIIHHS 3a11acaMU €: OIiHKA ONTHMAaJIb-
HOro o0cCsry 3amaciB BUXOJSYM 3 TEXHOJIOTIYHOI'O LMKIY KOMIIaHii,
HaJe)XHe 30epiraHHs 3amaciB Ha CKJIajgax, OIliHKa 3amaciB MpH ixX BU-
OyTTi 31 CKIaxy y BUpOOHHYMH mporec 4u Ha npoiax. OLiHka 3amna-
CiB HEOOXiJHA Ui BH3HAHHS iX SIK aKTHUBIB KOMIIaHii, PO3paxyHKY
npuOyTKIB KOMMaHii, /Ui BHUSABICHHS OOCATIB 3amaciB, IO MEPEHO-
CATBHCS Y HACTYIH1 OOJIIKOBI1 MEPi0Iu.

anaBniHHﬂ MOTOYHUMH 3000B’si3aHHAMU. [[oTOYHI 3000B’sI3aHHS
KOMTMaHi1 SABJISIFOTH CO00I0 3a00proBaHICTh NEpe]] MOocTadyalIbHUKaAMHU
3a OTPHMaHi TOBAPH 1 IIOCIYTH, 3a00ProBaHiCTh 3a HaJAHUMH KOPOT-
KOCTPOKOBUMH KpEIUTaMH, TIO 3apoOiTHIH IJaTi, Mo CIUIaTi AUBIICH-
B, TIOJIATKIB, CTPAXOBHX IUIATEXKIB TOIIO, & TAKOXK IMOTOYHY 3a00pro-
BaHICTh 3@ JIOBTOCTPOKOBUMHU KPEIUTHUMH pecypcamu. YTIpaBIiHHS
IIOTOYHUMH 3000B’A3aHHAMU nepez[6aqa€' TOLIYK HaHOIBII BI/Il"i):[-
HILIKMX JUIs KOMIIaHIi, 3 TOYKH 30py LiHH, CTPOKIB Ta HaJAIHHOCTI Kpe-
JWTHAX PECYPCIB, @ TAKOXK [OCTAYAIbHIKIB TOBAPIB 1 MOCIYT HA BUTA-
HUX U KOMITaHii yMOBaXx, BIIKDUTTS Ta BEACHHS PaxyHKIB 10 KOXK-
HOMY KPEIUTOpY, IMOTAIeHHS 3000B’3aHb BiIMOBITHO 0 YKIaICHUX
JIOTOBOPIB TOIIIO.

VrpasninHa JikBiAHICTIO. Han3BuyailHO Ba)KJIMBOIO CKIJIaJIOBOIO
ynpaBiiiHHs (hiHaHCAMU KOMIIaHIl € YIIpaBIiHHSA 11 JIIKBIIHICTIO, TOOTO
3JaTHICTIO KOMIaHIi BYAaCHO i y HaJleXHOMY 00Cs31 Moramaru cBoi
3000B’s13aHHs. [IpakTHKa CBIAUUTH, IO MEPEeBaKHA OUIBIIICTH KOMIIa-
Hill OHAaMEHIIIEe MOJOBUHY CBOIX KOIITIB BKJIAJAIOTh Yy MOTOYHI, a
HE JOBrocTpoKoBi aktuBH; 60 % pobOoyoro vacy nepeciuHoro ¢iHaH-
COBOT'0 MEHEKepa IMOB’s3aHi 3 MPUUHATTAM PIillIeHb caMe 100 TO-
TOYHUX aKTUBIB Ta MOTOYHUX 3000B’S13aHb, OCKUIBKU 1€ CTOCY€ETHCS
MUTaHb JIIKBIAHOCTI. ¥ KOHTEKCTI MiATPUMAaHHS HAJICKHOT JIIKBITHOCTI
BaYKJIMBO OI[IHIOBATH 1 MOPIBHIOBATH, 3 OJJHOTO OOKY, CEpEIHIO TPUBa-
JicTh 000pOTY (Ta/abo KUTBKICTH 00OOPOTIB 3a MEBHUH mepion) aedi-
TOPCHKOi 3a00proBaHOCTI M 3amaciB, a 3 1HIIOT0, — CEPEIHIO TPUBa-
Jicth  000poTy (Ta/ab0 KUIBKICTH OOOpOTIB 3a TIEBHHM TIEpion)
MOTOYHHUX 3000B’s13aHb. [10Ka30BOI0 y IIbOMY KOHTEKCTI € TaKOX Be-
JMYMHA HETTO-TIPALIOI0YOT0 KamiTamy.

[pamrorounmii kamitan komnanii (working capital) € Tum kamitamom
KOMITaHil, 110 1moB’sI3aHuil 3 11 TOBCSIK/ICHHOO KOMEPIIHHOIO JTisThHi-
ctio. Ille — donau, npencraBieHi NOTOYHUMHU aKTUBAMU (rpoana
I[661T0pCBKOIO 3a00ProBaHICTIO, 3aracamu). Y 3aXifHill eKOHOMIUHIi
JiTepaTypi HOro HepiKo Ha3WBAIOTh BAJOBMM MPAIIOIOYMM KamiTa-
aom (gross working capital). Herro-npamorounii kamitan (net
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working capital) sBisie co000I0 PI3HHIFO MK MOTOYHUMHU (KOPOTKO-
CTPOKOBMMH) aKTUBaMU U TMOTOYHUMH (KOPOTKOCTPOKOBHMH) 30-
00B’s13aHHAMU. Y 3aXiJIHIH €KOHOMIYHIM JIiTepaTypi Ta MOBCAKICHHIN
IPAKTUI HETTO-NPALIOIOYUI KalliTall sl CHPOLIEHHS 4acTO Ha3HUBa-
IOTh [PALIOIOYMM KAIITaNoM, IPOMYCKa04H €080 “Herto”. Ilpamo-
FOUYMH KarmiTat y 3apyOiKHIi CKOHOMl‘{HII/I jiTepaTypi HepiAKO Xapak-
TEPH3YIOTh 5K “roToBI FpOIJ_Il TOOTO (POHAM, HA SIKI KOMITAHIsI MOKE
3aBX/IM ‘HAKIACTU PyKY .

[Ipamrorounii kamiTaq MOB’sI3aHUI 3 TPOIIOBUM IHMKJIOM (cash
conversion cycle) mignpueMHUIBKOT AisSUTBHOCTI. BiH BHMIiprO€ThCH,
SK MIPABUJIO, Y JTHAX 1 € IepioJIoM MK JaTOI0 BUIUICHHS KOMIIAHIEIO
rpomeil Ha mpuAOaHHS CHUPOBUHHU I MarepiajiB Al BUTOTOBJICHHS
IPOAYKIIT Ta JaTOI0 OTPUMAHHS HEI IpOIICH 3a peanizoBaHy FOTOBY
npoaykiiro. OCKUTbKH B I[iHY peaii3allii 3aKkiagaeThCsl MPUOYTOK, y
TAaKOMY JK 3HAU€HHI BXKMBAIOTh 1 CIIOBOCHOJYYEHHS “LIUKI HaaXO-
JUKCHD (“earnings cycle”). CriocrepiraeTbest 3aleXKHICTb: YUM KOPOT-
Wi el UK, TAM OLIbIIe YTBOPIOETHCS HETTO-IPALIOI0YOro Karli-
Taly, a OTXe, MEHIIE KOIITIB KOMIIaHis Mae 3amno3uuyBatu. [lanuii
KT 663HOC€pCI[HBO 3aJIeKHUTh €PEKTUBHOCTI BUPOOHUYIOTO TPOIIECY
KOMITaHii, BiJ onTuUMi3allii o0CATiB 11 3amaciB, a TaKOX BiJ HOJITHKH
poboTH 3 KIIEHTaMH IOJI0 IHKacawii 1e6iTopebKoi 3a60pFOBaHOCTi

BHyTle_IHlMI/I JUKepeNlaMy IIPALIOI0YOro KamiTany KomnaHii € ii
HEPO3MOALICHHH TPHOYTOK, MOTOYHI 3a0IIa/UKCHHS, HOHIM aMOpTH-
3al1ii, CyMH HapaxOBaHUX, ajle He CIUIaY€HUX MOoJaTKiB Tomo. J[o 30B-
HINTHIX JDKEpes MPAIOIY0ro KamiTaly HajlekaTh OaHKIBChKI Ta 1HIII
KOPOTKOCTPOKOBI 3alI03WYEHHSI; TOPrOBHI KPEIUT; KOIITH, 3aII031ye-
HI LUIIXOM BUITyCKY OOJIrauii i 3aiy4eHi LUISIXOM BHILYCKY aKiil y
YaCTHUHI, IPU3HAYCHIH [T (DiHAHCYBAHHS MOTOYHHUX aKTHBIB.

YHpaBJ'IlHHSI JIOBFOCTPOKOBUMH aKTHBaMU. JIOBFOCTPOKOBUMH Ha-
3UBAOTH AKTHBH, CTPOK CIY>KOM SIKMX IEPEBUILY€E OAMH PIK 1 5IKi BH-
KOPHCTOBYIOTCS KOMIIAHIEK) Yy BUPOOHUIOMY NPOLECi, a He JuIs Iie-
pernponaxy. Y Tpoueci YHpaBIiHHA OCHOBHHUMH 3acO0aMH BaX-
JMBHUMHU €: TIOPSJI0K (YMOBH, MOMEHT) BU3HAHHSI OCHOBHHX 3aCO01B SIK
aKTHBIB JaHOI KOMITaHii, MEXaHi3M BH3HAYEHHS 1X IMOYaTKOBOI BapTO-
CTi, @ TAKOXX PO3paxyHOK aMOpTH3aLiiHUX BigpaxyBaHb. Han3puuaii-
HO YYTJIUBHUM JUIi KOMIIAHIl BUCTyHa€ MOPSIOK PO3MOMALTY BapTOCTI
OCHOBHHMX 3aC001B IPOTATOM TEPMiHY iX BUKOPUCTaHHS (TOOTO amop-
TH3allisi OCHOBHUX 3ac00iB), OCKUIBKH 1€ BIUTUBAE HA BEIUYHUHY COOi-
BapTOCTI BUTOTOBJIEHUX HEI TOBAPIB Ta HOCIYT 1, BPELITI-peLlT,

Ha ii MpuOyTKH.

Jlo muTaHb ympaBIiHHSI OCHOBHHMX 3aCO0IB HAJICKHUTHh TaKOX TPO-

BEJICHHS X KaIliTAIbHOTO PEMOHTY, OTOYHE OOCITyrOBYBaHHSI, IPO-
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JTaK 91 CITUCaHHS HEMOTPiOHUX Ta/a0o0 3acTapiinX OCHOBHUX 3acO0iB.
[TepionnyHo KOMIIaHIs Mae€ 3/11HCHIOBATH 1HBEHTApHU3aI[il0 OCHOBHUX
3aco0iB. /{7 KOMMaHii, 10 MOCTIHHO PO3BUBAIOTHCS 1 BJIOCKOHAIIO-
I0Th TEXHOJIOTII0 CBOTO BHPOOHHWIITBA, XapaKTEPHUM € TEPiOAMYHE
OHOBIICHHS TAaK 3BaHNX aKTUBHHX CICMCHTIB OCHOBHUX 3ac00iB (Ma-
LWIKMH, 00JIaHaHHSI, TPAHCIIOPTHUX 3ac00iB). IIpn 1bOMY OCHOBHI 3a-
coGH MOXKYTb OJpa3y Mpua0aBaTHCs y BJIACHICTh KOMIMaHii, OpaTucs B
opeHay (omepariiHuil / OlepaTHBHUIA JII3UHT) YU Y q)lHaHCOBI/II/I Ti-
3UHr. MOXJIMBI cUTYyallii, KOJM KOMIIaHig caMa 37a€ B opeHay (Jii-
3WHT) CBOi OCHOBHI 3aC00H.

YnpasiiHHs HBECTULIsAMH. YIPABIiHHS IHBECTULISMU (y TOMY
YMCI, YIPABIIHHS NOpT(eseM WIHHUX [allepiB) BaXIUBO ULl KOM-
NaHiii, sSKi IHBECTYIOTh TUMYACOBO BUIBHI I'POIIi Y I[IHHI MANepH, M0
€MITOBaHI 1HIITUMH HiI[HpI/IGMCTBaMI/I abo JAePIKABHUMH W MiCLIEBUMU
OpraHaMH BJIa/i, Y HEPYXOMICTb Ta iHIII IHBECTHUIHHO-NPUBAOINBI
00’exry. Takumu iHBeCTOpaMU MOXKYTb OyTH SIK (blHaHCOBl YCTaHOBH
(OankH, TEHCIHHI (1)OHI[I/I CTpaxoBi KOMIaHii, IHBECTHUIHHI (pOHIH
TOILIO), TaK 1 KOMIaHIi, Ipaloydi y peanbHoMy (He (iHAHCOBOMY)
CEKTOP1 EKOHOMIKH.

VYrpaBiiHHS 1HBECTHUIISIMU BKJIIOYAaE B ce0Oe: MOCTIMHUN MOHITO-
PHHI KOH FOHKTYPH (IHAHCOBOTO PUHKY, PHHKY TOPOTOL[HHHX Me-
TaJliB, PUHKY HEPYXOMOCTI, PHHKY BI/IpO61B MHCTELTBA TOLIO; THBEP-
CI/IQ)lKamIo noprdelns UUX IHBECTHUIH 3 METOK ONTHMI3ALl CIIiB-
BIIHOIICHHS] PU3UKY Ta JOXOMHOCTI MOPTQENs; MOKIUBY Mepeaady
yIpaBiIiHHSA nopTdeneM creriaai3oBaHUM KOMIAaHIsAM 3 YIpaBIiHHS
aKTUBaMH; MOCTiHE MPEACTaBHUIITBO KOMIIaHil Ha BiAMOBiAHIN Oi-
pXi TOIIO.

YnpasiHHs JOBIOCTPOKOBUMHU 3000B’sI3aHHSIMU Ta aKHIOHepHI/IM
KaIliTajoM. YIpaBiliHHs JIOBIOCTPOKOBUMH 3000B’s3aHHAMHU 1 aKIio-
HEpHUM KalliTaJIOM CTAaHOBUTH HEBiJ €MHY CKIIQJIOBY YIpaBIiHHS (i-
HaHcaMu Oynb-siKoi Kopropariii. BaykmuBUMH NPUHIMIIAMU BHKOPHC-
TaHHS TOBTOCTPOKOBHX 3aIlO3MYEHUX (IOBTOCTPOKOBI 3000B’sI3aHHS)
Ta 3aTy4eHHUX KOLUTIB (aKLIOHEPHHUNA KamiTai) Ui (piHaHCYBaHHS JisUTb-
HOCTI KOMIaHIi € HaCTynHi (aKkTOpHU: BOHH MalOTh BUKOPUCTOBYBATH-
csl 111 (pIHAHCYBAHHS JOBIOCTPOKOBUX aKTHBIB (X0Y, SIK YK€ 3a3Ha-
9anocs, MOXKJIMBI BUIAJKH BUKOPHCTAHHSA [UX KOIUTIB AJs (iHAHCY-
BaHHJ MEBHUX IIOTOYHUX Olepaliil); npu 3A1HCHEHHI 3al03U4eHb
HeOOX1THO BPaxoBYBaTH PiBeHb (hiHAHCOBOTO JICBEPHUIKY, TOOTO TO-
Ka3HMKa, KOTPUH, BiloOpaXkarouu CIIBBIJHOLIEHHS MK 3000B’s3a-
HHSIMU 1 BIIACHUM (CTaTyTHUM) KaritaiaoM (a0o MoKa3yrovH, sSika Jac-
THUHA aKTUBIB KOMIaHil (IHAHCY€ETHCS 32 PaXyHOK BIIACHHX, a sIKA —
3a PaxyHOK 3all03MYEHUX KOUITIB), CBITYUTH MPO (PiHAHCOBY CTAOLIb-
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HICTh KOMIIaHii, piBeHb PU3UKY HETIOBEPHEHHS HEIO 3aII03UUEHHUX KOIII-
TiB, PO piBEHb €KOHOMIi KOMITaHii Ha CIIaTi MOJATKy Ha MPUOYTOK.

I[OBFOCTpOKOBl 3aMo3MYeHHs] — BAXKIIMBE JKEpeno (hiHaHCYBaHHS
JisTBHOCTI KOpHoparii. Ix OJIepIKaHHs OYOPMITFOETCS JOrOBOPaMH,
BEKcesiMU, obJirauisiMu Ta inotekoro. Haibinbma TpI/IBaJ'IICTB 0B~
FOCTPOKOBHX OaHKIBCBKMX KPEIWTIB CKIIA[A€ NEPEBAKHO I ATh—CIM
POKIB; 33 JOBFOCTPOKOBHMH BEKCEISIMU TEPMiH CILIATH MOXE J0CsIa-
TH JBOX—/IECATH POKiB; 32 JJOBFOCTPOKOBUMH KOPHOPATUBHUMH 00-
JiramisMu ta inotexkoo — 10—50 pokis.

YpaBniHHS JOBrOCTPOKOBHMH 3allO3HYCHHIMH # aKHiOHepHI/IM
KaIiTaloM nepedadae Takok MPOLEAYPH IiATOTOBKM KOMIAHIT 10
1y6u1i4HOI eMicii UIHHUX narepis (IPOXOJKEHHS 30BHIIIHBOTO ayaH-
Ty KOMIIaHii, ONMPUIIOHEHHS PIYHOi (PIHAHCOBOT 3BITHOCTI, O/IEpP>KaH-
HSl PSUTHHTY LIHHUX ITarepiB JaHOT KOMIaHi1, BKJIFOYCHHS KOMITaHii y
JIICTHHT TOIIO). BaxIMBUMU € MeXaHI3MH BCTAHOBJICHHS I[iIHU Ha €Mi-
ToBaHi oOJiraiii Ta akiii: ooJiramii MOXyTh OyTH 3 TUCKOHTOM a0o 3
MPEMI€r0; aKIlii MOXYTh BHITyCKaTHCsS 3 HOMiHaioM abo 0e3 HbOTO.
BianoiganbHUM MUATAaHHSM B yIPaBIIiHHI €MITOBAaHWMHU IIHHUMH T1a-
TepaMH € MOHITOPHHT iX 00iry Ha (iHAaHCOBOMY PHHKY. 3a TEBHUX
00CTaBUMH KOMIIAHIS MOXXE€ MPUHHATH PIIIEHHS BUKYNUTH OOJiramii
e 10 CTpoKy ix noramenss. [loxo akuiil Takox Moxe OyTH Mpuii-
HSTO PIMICHHS PO BUKYI iX KOMIAHIEIO-CMITCHTOM. Y pasi, SKILO
KOMITaHisl TIparHe 3HU3UTU PHHKOBY BapTICTb aKUii Ta MABUIIATY iX
JIKBIHICTb, BOHA BIAETHCS JI0 1X z{p06neHH51 TOOTO 301UIBIICHHS KiJIb-
KOCTi aKuLiid B o61ry i NPOIOPLIHHOrO 3MEHIICHHS iX HOMIHAIBHOI
abo BcTaHoBieHOI BapTocTi. /st moramenns obmiramnii KOMOaHii, sk
TPaBHIIO, CTBOPIOIOTH crienialbHUi (OHJ| IOTalICHHS 06n1rau1n y
SIKHIT PEryJIsIPHO BIAPAXOBYOTHCS KOLITH 1 SIKHUIA CIIYTy€ Jisl IHBECTO-
piB rapauTi€io noraweHHs obmiranii. ¥ pasi orpuMaHHs npuOyTKis
KOMITaHIs-eMITEeHT CIUIauye TUBIAEHAM akiioHepam. /luBimenam mo-
KYTb CIUTAYyBaTHUCA IPOIIMMa a00 aKIIsIMU I1€1 %K KOMITaHii.

VYnpaBiiHHA CTPYKTYypOIO BHUTpPAT Ta MpUOYTKOBICTIO. Baknneum
NUTaHHSIM Yy (PIHAHCOBOMY MEHEKMEHTI KOpHopalii € ymnpaBiiHHsS
CTPYKTypOIo ii BHUTpaT, YIpaBJIiHHA NPUOYTKOBICTIO ii aKTHBIB Ta
nponaxis. [Iporec ontumizaliii CTpyKTypu BUTpPAT cepejl 1HILIOI0 Mae
OyTH CIIpSIMOBAHMN Ha 3MEHIICHHS MUTOMOI BarW MOCTIHHHX BUTpAT
Ha OJIMHHLIO BUPOO/IeHOT mpoayKuii. JIo ympaBIiHHs CTPYKTYPOIO BH-
TPAT HaNEKHUTh TAKOXK MiHIMi3aLlis COOIBAPTOCTI BUIYIIECHOI IPOALYK-
uif 3a paxyHOK, IepII 32 BCE, MIJABUIICHHS MPOAYKTUBHOCTI IIpall, a
TaKOX IUIIXOM BUKOPHUCTAHHS JIEIIEBIIMX CHPOBHMHH, MaTepialiB Ta
IHIIMX CKJIaJ0BUX BUPOOHHYOrO MPOLECy. 3pOCTaHHs anGyTKOBOCTl
MPOJIaXIB 1 aKTHBIB € TIOKa3HUKOM €()EKTHUBHOI MisTIbBHOCTI KOMITaHii.
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[TpuOyTKOBICTh aKTUBIB (IHBECTHUIIiH) KOMIaHil Mae OyTH BHIIA 3a Ii-
HY 3aI03MYeHUX Ta 3IyYCHUX KOMIIaHI€I0 PECYPCiB.

KonTpous 3a ¢pinancamu kopriopauii, BHyTPilIHiil ayauT

Sk 3a3Ha4anoCs, HAWBUILMM OPraHOM YIPABIIHHS B Kopropauii €
3aranbHi 36opn aKHIOHeplB HaI/Ie(beKTI/IBHIHII/II/I KOHTPOIIb 3a J{IsUIbHI-
CTIO KOMIIaHIi 3]/iCHIOIOTb ii BIACHUKH (aKmOHepH) SIK1 MAIOTh MOX-
JUBICTh BIUIMBATH HA PIIICHHS KOMIIaHIi NUISIXOM TOJIOCYBaHHA Y
mporieci 4eproBux (MOpivHMX) ab0 M03a4eproBuX 3arajbHUX 300piB
aKIiOHEepIB.

V mepioa Mi>k TPOBEICHHSIM 3araibHUX 300piB akiioHepiB (QyHK-
IF0 HAMBUIIOTO KOHTPOJIO 3a JiSJIBHICTIO Kopropaiii 3iticHioe Ha-
rsimoBa (CrioctepexHa) paga. Y ii ckiaai 000B’I3K0BO Mae OyTH KO-
MiTeT 3 IHTaHb BHYTPIIIHBLOTO ayAuTy (Ha 3axoJl HHHI I €
HEOOX1THOI0 YMOBOIO JIICTUHTY KOpIOpaliif). 3aBiaHHs LbOIO KOMi-
TETY TIOJIATAE y:

1) HaliMaHH] HE3aJIeKHUX ayAUTOPIB KOMITaHii Ta MepeBipili iXHbOT
poboTH;

2) KOHTpOJIi 3a 30epeKEeHHSIM pecypciB KOMMaHii Ta 3a0e3nevyeHH1
JIOCTOBIPHOCTI (hiHAHCOBOT 3BITHOCTI.

Sk y>ke 3a3Hayanocs, BaxuinBa ¢yHkuisg HarmsmoBoi paau — KoH-
TpoJb. B akuioHepHiit koMmaHii Mae OyTH HalaroJKeHa 1 MOCTIHHO
BJIOCKOHAJTIOBATUCH CHCTEMA BHYTPIITHLOTO ayJIUTY, TOOTO 0coOImBa
(MaKCI/IMaJ'IBHO He3aJeKHa i 00’ €KTHBHA) (bopMa KOHTPOJIIO (inanco-
BOi, BUPOOHNYO-TEXHOJIONTYHOI, MAPKETUHIOBOI Ta IHIIOI AIsUIBHOCTI
nianpuemcTa. CBiTOBa MPaKTHKA CBITYHUTH, IO JUIS LIBOTO Y CKIJIAIL
CrocrepexHoi paiu 3aIPOBAIKY €THCA creniaTbHUN KOMITET 0 BHY-
TleIHBOMy ayJIuTy, Ha KU 1 TOKJIaa€ThCsl BUKOHAHHS 1aHO1 (QyHK-
Iii.

? MumaHHsa dnsa camonepesipKku 3HaHb

1® Sk Bu po3ymieTe OHSTTS “yrpaBiiHHs iHaHCAMU KOpriopartiii’™?

2. ChopmyitoiiTe METy AISUIBHOCTI KOPHOpALiil y Cy4acHUX yMO-
BaX PUHKOBOI EKOHOMIKH.

3. SIki YMHHUKYU BIUIMBAIOTh Ha €(DEKTUBHICTH yNpaBiiHHs (iHAH-
caMu Kopropartii?

4. Oxapaxrepusyiire OCHOBHI eTary eBoJIoLi1 (JiHAHCOBOTO MEHE K-
MEHTY KOpIopaii.
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5. Ha3BiTh Ta oOXapakTepusydHTe OCHOBHI  (DYHKI[IOHATBHI
000B’SI3KU B CHCTEMI YIIPABJIIHHS KOPIOPALIETO.

6. JlaiiTe XapaKTepiCTUKy OCHOBHUX IIAPO3JLIB Kopropauii, 3a-
JISTHUX y cHUCTeMI yrpaBiiHH ii piHaHcamu.

7. o mae BxoauTy B iH(popMaLiliHy CHCTEMY, SIka BUKOPUCTOBY-
€TbCsl y LPOLEC] YNPaBIIiHHs (piHAHCAMH KOPIIOpaLLiii?

8. CcopmymoiiTe OCHOBHI 3aBJaHHs aHAIITHYHUX CIyXO0 KOpIIO-
parii y KOHTEKCTi ynpaBIiHHS 11 iHAHCAMH.

9. Ha sxi cnyx0u B Kopropailii NOKJIaJaeTbcs 3aBJaHHs hopMy-
BaHHS 1J1ef 010 TIOTOYHOTO Ta CTPATETIYHOTO YIPaBIiHHS KOpPIIOpa-
TUBHUMH (piHaHCAMU?

10. XT0 B KOpMopaiii BiAMOBigaE 32 po3poOKy MPOEKTIB HOpMa-
TUBHUX JIOKyMEHTIB KOMIIaHii 3 UTaHb yNpaBiiHH ii piHaHCAMuU?

11. Ha koro B kopmopaiiii MokjgageHo 000B’S30K 3aTBEPIKECHHS
MPOEKTIB HOPMATHBHHUX JOKYMEHTIB 3 MUTaHb YMPaBIiHHI KOpIOpa-
TUBHUMU (iHaHCaMu?

12. YV gomy mossrae CyTHICTh yNpaBiIiHHS Je0iTOPCHKOIO 3a00p-
TOBaHICTIO KOMITaH1i?

13. 'V 9oMy mossirae CyTHICTh YIPaBIIiHHS 3ariacaMy KOMITaHii?

14. 1o Take ynpaBiiHHS KPEAUTOPCHKOIO 3a00proBaHicTiO?

15. ¥V yoMmy monsrae CyTHICTb yNpaBIIiHHS IIOTOYHOIO JIIKBIIHICTIO
KOMIMaHii?

16. IIlo Take mpaIrorouuii KamiTaja i HeTTO-NPAIIOI0YNN KarmiTal
KOMTaHii?

17. o Take rpowmoBHii LMK KOMIAHII? SIKUit ICHY€ 3B’30K MiXK
NPALIOKYUM KalliTalloM Ta FPOLIOBMM LIUKJIOM KOMIIaHii?

18. 'V oMy rossirae CyTHICTb YIPaBIIiHHS OCHOBHUME 3ac00amu?

19. V uyoMmy mnosdArae CyTHICTh yNpaBlliHHS NOpTQeseM LiHHUX
namnepis?

20. IIlo Take ympaBiiHHS TOBTOCTPOKOBHMH 3000B’SI3aHHSAMHU
BJIACHUM KamiTtaaom?

21. Xto B Kopmopamii 3/iiicHIOe (DYHKIIIF0 KOHTPOJIIO y KOHTEKCTI
ynpaBiiHHA 11 piHaHcamMu? Y 4oMy HoJsrae neil KOHTpPOb?

22. 'V 9oMy MoJirae pojb HATJIAIOBOI (CIIOCTEPEkKHOI) paar Kop-
nopailii y KOHTEKCTI yrpasIiiHHs ii piHaHcamu?

23. ]_Ho Take yr[paBJ'IlHCBKC PaxiBHHUIITBO (praBJ‘IlHCBKI/II/I Oyxrain-
Tepchkuit 00uik)? Slka Horo posib y cucreMi ynpaBiiHHA (iHaHCaMuU
Koproparii?

24. SIxi 3aBnaHHA BHyTleIHBOFO ayJUTy B KOHTEKCTI YIIPaBIIiHHS
¢dinancamu xopmnopanii? XTo 3aiHCHIOE BHYTPIIIHIN ayauT y KOpHO-
parii?

31



Tema 3. diHaHCOBa 3BiTHICTb KOpnopauin

KopucryBaui ¢ginancoBoi 3BiTHOCTI

Haragaemo, mo ¢inancu kopropaiiiii (koprnopaTuBHI (iHaHCH) €
CHUCTEMOIO BapTICHUX (TPOIIOBUX) BIIHOCMH KOMIaHii 3 1HITUMHU
cy0’exkTamu TOCIOJAPIOBAHHS CTOCOBHO (hopMyBaHHS Ta BHKOPHC-
TaHHs HCI0 HEOOXiJHMX IH PecypeiB 3 MCTOH 30UIbLICHHS PHHKOBOI
BapTOCTI ii aKTUBIB, OAepKaHH MPUOYTKIB 1 3pOCTaHHs AOOpoOyTY il
BiacHUKIB. KirtouoBa poib y 3a0e3nedeHHi e)eKTUBHOTO (PYHKIIIOHY-
BaHHJ I1i€1 CKJIaJHOT CHCTEMH BapTiCHHUX, TPOIIOBHUX BIJTHOCHH Halle-
JKUTh (PiHAHCOBIN iH(popMauiﬁHiﬁ CHCTeMi, sIKa Mac HaJgaBaTH HaAlMHI
Ta HEOOXI/IHI Ul KOPHCTYBAYIB JJaHI.

KoprctyBadi (iHaHCOBOI 3BITHOCTI KOpHOpaLliii yMOBHO MOILIS-
IOTHCSl Ha BHYTPIMIHIX Ta 30BHINIHIX. /l0 mepmmx HanexaTh 4YJI€HH
HarnsmoBoi paau # [paBniHHs akiioHepHOi KOMITaHii, BUIIUNA CKIIa]]
il MEHEKMEHTY, a TaKOX OCHOBHI BIIACHUKH (aKIIOHEPH 3 KOHTPOJIb-
HUM IIaKE€TOM aKum) Kpim nyOmniuHuX, oqnumHo PO3MOBCIOKYBA-
HUX 3BITIB KOMIIaHii, BOHM MalOTh MpPaBO 3HAWOMUTHUCS 3 JETalbHi-
moto iHdopmariero 1Moo ii (iHaHCIB, HaBITh TaKOI, KOTpa CTaHO-
BUTh KOMEpLIHHY TAEMHUIIO Ta MPAaBO KOPHCTYBATUCH SIKOIO HAMIa-
€TbCS BHYTPIIIHIMU HOPMAaTUBHUMH JOKYMEHTaMM KOMIIaHii (cTaTy-
TOM, PErIIAMEHTOM, MOJIOXCHHSIMH, HaKa3aMH, IHCTPYKIISIMU TOLLIO).
Bci ocranHi KOpHCTYBa4i BBaKAIOThCS 30BHIMIHIMHE. X locTyn 10 iH-
hopmarii, MO € KOMEPLIIHOK TaEMHHIEI, oOMexeHHil. DiHaHCoBa
3BITHICTH (IyOJiYHA 3BITHICTH) NMPU3HAYAETHCS CaMe ISl 30BHIMIHIX
KopucTyBauiB. Hepiako BHYTpIIIHI KOPUCTYBadl TaKOX KOPUCTYIOThb-
sl HEeT0, XO0U Il HUX BOHA € HE JIOCTaTHBROIO.

Heo0xigHicTh MidkHAPOAHOI cTAHAAPTH3ANIT

¢inancoBoi 3BiTHOCTI

@diHaHCcOBa 3BITHICTh KOPIOpAIIii JT03BOJIsIE KOPUCTYBayaM IMPaBUIIb-
HO OINIHUTH MOTOYHMH (HIHAHCOBHUI CTaH KOMIIaHii Ta MPOrHO3YyBaTH Ho-
ro TEHJEHLIT 3 METOI0 OI[HKHU JONUIBHOCTI IHBECTUIIH y KOMIIaHIIO i
eeKTUBHOCTI 11 MeHekMeHTy. DiHaHCcOBa 3BITHICTH — II€ KIHIICBUH
IPOAYKT (DiHAHCOBOTO PAXiBHHIITBA®, SIKE € CKJIAJOBOIO 3arajbHOI CHC-
TEMH YTPaBJIiHHS KOMIIaHi€l0. B ocTaHH1 IecaTupivysi MOCUITIOEThCS He-

> dinancose paxisumiTso (financial accounting) — iHopManiiiHa crcTeMa, IO OXOMTIOE
mporiec 00Ky, HarpoMa/KEeHHs, 00OpOOKH, MiIrOTOBKH Ta MepeAadi HeoOxinHoi iHdopmarii.
JeranbHime auB.: Psazanosa H. C. ®inancose paxiBuuireo. — K.: 3nanns-Ilpec, 2002.
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OOXiIHICTh CTaHAAPTHU3AIlii HAIlIOHATLHUX CUCTEM (DIHAHCOBOTO pPaxiB-
HUILITBA, A OTXKeE, 1 PIHAHCOBOI 3BITHOCTI 3 ypaxyBaHHSIM BUMOI' CBITOBOTO
¢inancoBoro puHKy. L{e 3yMOBI€HO HACTYITHUMH (haKTOPAMH:

1) 3abe3nedenHsam norped iHBecTopiB. 3a ganumu ananizy OECP,
TpaHcHaiionanbHi Kommanii (THK) BBaxaroTh MKHApOAHY pisHOMa-
HITHICTb IPaKTUKH BEJCHHS (PIHAHCOBOTO paxiBHHUIITBA CYTTEBOKO ITe-
PELIKO/0I0 MIKHAPOJIHUM IHBECTULISIM, | 1OKH BiACYTHs HajliiiHa iH-
dopmartis mpo Te, MmO BiAOYBAETHCA 3 TPOIIUMA I1HBECTOPIB,
NpUBATHUN KamiTan He OyJe BUIBHO MEpeTIKaTH 3 KpaiHu B KpaiHy,
Xi0a 1o (iHAHCOBI 3BITH HAJABATUMYTHCS AyJMTOPAMH, BUCHOBKAM
SKMX IHBECTOPH 10Bipsit0Th. CrannapTusalis piHaHCOBOrO paxiBHHLL-
TBA MOJICTIIIYE PO3yMiHHS ()iHAHCOBUX 3BITIB Ta M1H1M13y€ YHHHUK
HEHAIHOCTI (hiHAHCOBOT 3BITHOCTI IHO3EMHHMX KOMITAHIH;

2) nonermennsiM podotn THK. Crannaptuzarist iHaHCcOBOTO pa-
XiBHUITBA Ta (PIHAHCOBOT 3BITHOCTI JT03BOJIIE KOMITAHISIM BUPIIIUTH
TpH BaXIMBI MMUTaHHS: CKOPOTUTH BUTPATH HA MIATOTOBKY (hiHAHCO-
BOI 3BITHOCTI (BapTICTh 2y AMTOPCHKHX ITOCIYT JOCHTH BUCOKA); 3MCH-
LWIUTH KiIBKICTH KOPUTYBaHb NP IiArOTOBLI 3BEJCHUX i KOHCOMINO-
BaHUX (PIHAHCOBHX 3BITiB; MOJETIINTH MPOLEC CHHXPOHI3AII]l yIIpaB-
JIHCBHKOTO ¥ (DiHaHCOBOrO PaxiBHULITBA;

3) BUKOpHCTaHHSM IEPSIOBUX 3HAHb Ta TEXHOJNOrIi y raiysi ¢i-
HAHCOBOI'O PaxiBHULTBA BCiMa KpaiHamu cBiTy. CTaHxapTH3aLis 103-
BOJISIE 3aly4aTH Ul MIATOTOBKM ()IHAHCOBOI 3BITHOCTI iHO3EMHHX
(axiBIIiB, 0 aKTYaJILHO ISl KPaiH, SKI HAJIeKaTh JI0 TUIBKU-HO cop-
MOBaHHUX MoJIoAuX (hiHAHCOBUX pUHKIB (emerging markets). Baxm-
BUM YMHHUKOM € ¥ CIIPUSIHHS MPOLIECIB CTaHIAPTHU3AIl] PO3BUTKY Te-
Opii Ta YIOCKOHAICHHS CBITOBOI IPAaKTUKH CKJIafaHHs (iHAHCOBOI
3BITHOCTI 3 ypaxyBaHHsM GKOHOMIYHHX, COLIaIbHUX OCOONMBOCTEH i
TpajMLii IOPUCIIPYACHUIT OKPEMUX KpaiH;

4) albTCPHATHBOIO JOMiHYBaHHIO OKpeMuX KpaiH. HarjonanbHa
CHCTeMa MiArOTOBKY Ta CKJIajaHHs ()IHAHCOBOI 3BITHOCTI JAJICKO HE
3aBXK/IM MOXe OyTH NpPHIHSATHA [UIsl IHIIMX KpaiH, 1 CTaHJapTH3aLlis
JIO3BOJISIE YHUKHYTHU JIOMIHYBaHHS CUCTEMH (PIHAHCOBOTO PaxiBHUIIT-
Ba OKpeMHX KpaiH. [cTopuyHuM (akToM € OakaHHS YHHUKHYTH JOMi-
HyBaHHS cucteMu (inancoBoro paxiBuurBa CILIA (GAAP) sk onna
3 IPUYMH aKTHBI3allii B €BPOIIi MPOLIECIB CTaHAAPTH3AIIT paXiBHUIITBA.

Crkuanosi pinancoBoi 3BiTHOCTI

BiamoBigHo 10 MiXHapogHUX CTaHAAPTIB (PiHAHCOBOI 3BITHOCTI
(International Financial Reporting Standards, IFRS) Ta Mixuapoaaux
cranmapTiB paxiBaunrBa (International Accounting Standards, IAS)
KOpIToparlii MaroTh ONPHIIIOAHIOBATH YOTHPH (GopMu (HiHAHCOBOI 3BIT-
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HOCTI, @ TAKOX MPUMITKH 1 MOSICHEHHS A0 HUX 32 Pe3yJIbTaTaMU KOX-
HOTo (hpiHAHCOBOTO POKY Ta 3a KOXKHHN KBapTal HApOCTAIOUUM ITiICYyM-
koM. Jlo mux gopm ¢iHaHCOBOT 3BITHOCTI HAJICKATh:

1) 6anancoBa (opma 3BiTY (6ananc);

2) 3BIT PO IPUOYTKYU Ta 30MTKH (3BIT PO IPHOYTKM);

3) 3BIT PO 3MiHU y BIIACHOMY KarmiTalli;

4) 3BiT Mpo rpomOBl MOTOKH

B3sti pasom, Bei q)opMH 3BiTHOCTI JAt0Th 3arajbHe YsBICHHS PO
(hinaHCOBMIi CTaH KOMIaHii: TPU 3 HUX — 3BIT IPO NPUOYTKHU Ta 30UT-
KU, 3BIT TIPO PyX IPOLIOBHX KOIITIB 1 3BIT PO 3MIHU Y BIACHOMY KalliTa-
JIi — BiloOp@XAOTh PE3yJIbTATH AIUILHOCTI y AMHAMIL 32 [ICBHUI Iie-
pion. banancosa ¢opma 3BiTy TIOKA3y€ CTaH CNPaB Ha KOHKPETHY JaTy.
Ha puc. 3.1 nogana cxema B3a€eMO3B’SI3KiB MK OajlaHCOM, 3BITOM IIPO
MpUOYTOK Ta 3BITOM IIPO 3MiHH Y BJIACHOMY Kartitaji. Y OanaHcoBiid ¢pop-
Mi 3BITYy [TOKAQ3HHMKHU BJIACHOTO KalliTaly MOJAI0ThCA 3a JAHUMH Ha 1ova-
TOK 1 KiHEI[b 3BITHOTO Tepiomy. 3BIT MPO 3MiHK Y BIACHOMY KaliTali 1mo-
Ka3ye BHACIIIOK YOro BiAOyYJI0Cs 30UIbLICHHS a00 3MCHILICHHS OKPEMHX
TO3ULH BIACHOTO KaIliTaily 32 3BITHUHA nepioa. Yucruii npuGyTok noro-
YHOTO 3BITHOTO IIEPiOJLy, SIKUil PO3PAaxXOBY€ETHCS y 3BITI PO NPHOYTKH Ta
3OUTKH, MICIIs SMEHIICHHS Ha CYMY THMBIICHAIB BiOOpaKaeThes y baa-
HC1 KOMITaHii sIK HepO3MOALICHUI MPUOYTOK 3BITHOTO TIEPiOTy.

4 )

BanancoBa ¢gopma 3BiTY
300608’ s13aHHS Bracuuit
KariTan
AKLiOHEpHUI

Hepo3snoninenuii
KamiTan

pUOYTOK

3BiT npo npulyTKH (30MTKN)

IuBecTrmii
aKI[iOHepiB

Puc. 3.1. Cxema 3B’s13KiB MK 6a1aHCOBOIO (hOPMOIO 3BiTY, 3BITOM IO MpPU-
OyTKHU Ta 3BITOM NP0 3MiHH y BIACHOMY KaIliTasi

3BiT PO 3MiHM y BJIaCHOMY KamiTaui

G J

6 . . . . . . 1a
JeranpHilie mpo ckiamaaHHs (iHAHCOBOI 3BITHOCTI 3apyOiKHUX Kopriopaiiii auB.: Ps3a-
noea H. C. ®dinancose paxiBHunreo. — C. 174—230
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KoncoainoBana ¢ginancoBa 3BiTHicTh

MartepuHCbKa KOMIIaHisg pa3oM 3 yciMa CBOIMH JIOYipHIMHU HIANPH-
€MCTBaMH CTBOpIO€ TpyIry. [1o KOXHIN Takiid TpyIi MarOTh CKIIAIaTH-
csl KOHCOJ1/10BaH1 (h)IHAHCOBI 3BITH, SIKI SABJSIOTH COOOIO 3BITH IpyIH
SK €TUHOTO minnpuemcTsa. Lli 3BiTH NOBUHHI OpMyBaTHCS MaTEpPHH-
ChKOIO KOMIaHi€lo, y 6anaHcl SKoi oneparii 3 104ipHIMU KOMIaHIsIMU
BiJI0OpakarOThCs OJHUM IMOKA3HUKOM — “IHBECTYBAaHHS B KOMITaHii-
y4acHHUI”.

VY ¢inaHcax JOYipHBOTO MIANMPUEMCTBA BHIUISIOTH TOHSATTS YacT-
KM MEHIIOCTI (minority interest). Lle — Ta yacTuHa YnCTUX pe3ynbTa-
TiB AISUTBHOCTI (HETTO-IPUOYTKY YH HETTO-30MTKY) MOYiPHBOTO ITiJI-
IPUEMCTBA Ta HOro YHCTUX AaKTHUBIB (AKTUBIB 3a BHpaxXyBaHHSIM
3000B’s13aHb), SIKI HISIKUM YHHOM HE HaJeKaTh MaTEPUHCHKINA KOMIIa-
Hil. Y KOHCOIII0BaHHX 3BiTaX YacTKa MEHIIOCT] BUALIAETHCS OKPEMO.

KoxHa MaTepuHCbKa KOMIIAHis Ma€ M0JaBaTH KOHCONi10BaHi (i-
HAHCOBI 3BITH, 32 BHUHATKOM THX, SIKI cami BHCTYIIAIOTh ,Z[O‘{lleMI/I
MiANPUEMCTBAMH, 1110 nepe6yBa10TL y MOBHii1 a00 Maiixke MOBHiH Biac-
HOCTI iHIIOT (MaTepuHCHKOT) KOMMaHii (KOTpiii HAJIEKUTh HE MEHIIE
90 % rosociB), sika He BUMArae Takux 3BITIB, a 1HII KOPUCTyBayi 3a-
JIOBOJIBHSIFOTHCSl KOHCOJIIIOBAHUMH 3BiTaMH “‘BHINOI” MaTEPUHCHKOI
KOMTaHii.

Piyna 3BiTHicTH KOpHIOpaLii

Biakputi (myOmivHi) akIioHepHI KOMIaHii 3000B’s13aHi MyOITiKy-
BaTH 3BIT MPO PE3yJIbTaTU CBOEI JiSIIBLHOCTI 32 KOXEH (piHAaHCOBUI
pik. ITicas odimiiiHOi peecTpallii B cremialbHUX YCTaHOBaX 3BITH
po3cuiaroThCs akiioHepaM. MIHAHCOBHM pIK € PaXyHKOBUM Iepi-
OZIOM, IO MICTUTH 12 HOCJ‘IiI[OBHI/IX MiC)IIIiB abo 52 TwxHi, un 13
YOTUPUTHKHEBUX TiepioniB. Jleski koMmaHii BIILI[aIOTb nepesary 48-
TH)XHEBOMY POKY, 100 y paXyHKOBOMY Iepioi Oyao 12 micsuis mo
YOTUPHU THKHI B KO>KHOMY. IlepionnyHO BOHM 3IIHCHIOIOTH KOPUTY-
BaHHS I y3TOKEHHS CBOrO (PIHAHCOBOTO POKY 3 KaJICHIAPHUM.
Sx mpaBwmio, hiHaHCOBHHA PiK 3aKiHUYeThCS 31 TpymHs, ane pospa-
XYHKHM 0aratbox KOMIIaHii 0a3yroThCsi Ha CE30HHOCTI poOIT abo Ha
icHytouux Tpaguisx. Tomy ¢iHaHCOBHMH PIK MOXe He 30iraTucs 3
KaJICH/IAPHHM.

Piuni 3BITH BHIAIOTBCS y BHUIUSAL rapHO OpopMICHHX Gporyp.
MoskyTb myGItiKyBaTHCs TiBPiYHi Ta KBapTalbHi 3BIiTH, ajle BOHA HE
TaKi BUYEPIHI, K piuHi. OCTaHHIM YaCOM CIIOCTEPIra€TheCsl 3pOCTAHHS
KUTBKOCTI 3BITiB, 30UIbIIEHHS IXHBROTO 00CATY 1 BAOCKOHANEHHS (op-
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MU BUKJIATY MaTeplany Y KoXkHIii KpaiHi 3aKOHOABCTBO PErNIAMCH-
Ty€ JIMIIC HANCYTTEBIILI eNeMeHTH pidHOi 3BiTHOCTI. IInuTaHHs o0csry
Ta CTYNEHs JeTali3alii 3BiTHOCTI, BKJIIOUEHHs B Hel crienuiqHol s
JaHO1 KoMITaHii iH(opMarlii, po3paxyHKH Pi3HOMAHITHUX MTOKa3HUKIB
BiJIalOTHCS HA PO3CYJ CaMOi KOMITaHii.

106 q)lHaHCOBa 3BITHICTH Oyuia KOPHCHOIO, J1aBajia 3MOry MOpiB-
HIOBATH i aHATIi3yBaTH NiAIbHICTE KOMIaHIi, BOHA Mae BITOOpaxaTy
ii iHaHCH HE TITBKHU 32 OCTAHHIN (i)lHaHCOBI/II/I nepion, ane i 3a Kijdb-
Ka TomepeHiX. 3riIHO 3 MIKHAPOJHUMHU CTaHJApTaMHU y 3BiTax Ma-
OTh T10JaBAaTHCs JaHi 3a 3BITHUI Ta IomepelHiil mepioau. Skmo x
KOMITaHisl Ma€ TPUBAITY ICTOpIIO PO3BUTKY, BOHa MOK€ TIOKa3aTH 3BiT-
HICTB 1 32 OLIBII TPUBAIIUI MTEPIO.

Hepiako 3BiT MOYMHAETHCS 3 KOPOTKOI XapaKTEPUCTHKH KOMITaHil,
nokasy ii COLiaIbHOI Ta eKOHOMIYHOI 3Haummocti. [lani 06oB’si3-
KOBOO CKJIaJI0BOIO 3BITYy € 3BCPHCHHSI BHILOrO KCPIBHHUITBA KOMIIAHIT
710 KOPHCTYBAiB 3BIiTiB: aKIIOHEPIB, KIIEHTIB, MAPTHEPIB | HANMAaHHX
poOiTHHKIB. TyT fi1eThCs PO CTaH CrpaB KOMITAHII Ta MEPCHEKTHBH ii
PO3BUTKY. MOXYTh TaKOXX PO3TJSIIATHCS MHUTAaHHS TPYIOBHX BiIHO-
CHH, YUHHOTO 3aKOHO/IaBCTBA, PUHKOBOI KOH IOHKTYPH W BIUTUBY IIUX
YUHHUKIB Ha JISUTbHICT KOMMaHii. J[atoTbCsl MPOrHO3H HA MaiOyTHE,
iH(bopMauiﬂ PO O4iKyBaHI TEMIIM POCTY, IIAHH BHITyCKY HOBOI IpO-
AyKUii Ta BIPOBAJUKCHHS HAYKOBO-TEXHIYHUX HOBALLii.

Y HacTynHOMYy pO3Alll mojaeThes wudposa Ta rpadiuna indop-
Mallisi 3 OCHOBHHMX TOKa3HHKIB PO3BUTKY KOMIIaHii 3a KibKa (Tpu—
necsaTh) pokiB. CTaTuCTHKa HE OOMEKYeThCs (PIHAHCOBUMHU MaTepia-
namu. Hazjaersest neranbHa iHGOpMALis PO YHCENBHICT 3aiHATHX,
00Csrn BHITYCKY TOBApiB i MOCIYT, CTPYKTYPHI MiAPO3ALIN. Tyr Mic-
TATHCSL IIOSICHEHHS 10 (DiHAHCOBHX 3BITIB T4 JaHi, 0 HE BB 10
HUX. BaxanBOIO CKJIaI0BOIO 3BITHOCTI € Oe3nocepeanbo (hiHaHCOBI
3BiTH. Bel ckiazjoBi piunHoro 3BiTy BaxciuBi. SIkimo wotupu Qopmu
(hiHAaHCOBUX 3BITIB Ta IPUMITKH i IIOSCHCHHS [0 HUX BiI0OpaxaioTh
CTaH CIpaB Ha KiHEeIb 3BITHOTO MEPioay, TO MONepeIHI MaTepiIn po3-
KPHUBAIOTh HOTO TIPUYMHH.

Ipumitku 1o dinaHcoBUX 3BiTiB. [IpuMITKH 10 BiHAHCOBHX 3BITIB
SBIISIIOTH COOOI0 CYKYITHICTh IMOKA3HHKIB 1 TOSICHEHb 3 METOIO JIeTalli-
3awii Ta OOIpyHTYBaHHs cTaTell (iHaHCOBHX 3BiTiB. O0cAT 1 iHpOpMa-
TUBHICTh MIPUMITOK Ta MOSICHEHb, SIK TIPABUJIO, CYTTEBO MEPEBUIIYIOTh
cami Ta6J‘II/ILIi (iHAHCOBHX 3BITIB.

Y mpuMITKax MOXe IOJaBaTHCS TAKOXK IHIIA iH(opMmamis, pos-
KPHTTs KOTPOI nepe/i6a4eHO BIAMOBIHAMY CTaHAPTaMH i sIKa € CyT-
TEBOIO Il KOPHCTyBauiB (iHaHCOBOI 3BiTHOCTI. Jlo CyTT€BOI Haie-
JKUTh Taka 1H(opMalis, BIACYTHICTh SKOi MOXKE BIUIMHYTH Ha
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pileHHst KopucTyBayiB ¢iHaHCOBOI 3BiTHOCTI. CyTTEBICTH iHpOpMAaILii
BHU3HAYAETHCS CTAaHAAPTAMH PaxXiBHHUIITBA.

3BiT ayaurtopa. Kommnanii myOmikyOTh (iHaHCOBY 3BITHICTH JIH-
1Ie 3a HasiBHOCTI 3BITY (cepTHdikara) HE3aJeKHOT0 ayJAuTOpa, IKUH
YMOBHO MOJKHA [IOJLTHTH Ha J{Bl YaCTHHHU. Y MEpILIiil, KOHCTATYO4il
YaCTUHI HIeThCs Tpo Te, IO ayAUTOP nepeBipuB GaaHe Ta iHmi (i-
HAHCOBI 3BITH JaHOI KOMIAHIT i AIHIIOB BUCHOBKY LIOAO iX BiANOBiA-
HOCTI MPUNAHATHM y KpaiHi NPUHIMIAM paxiBHUITBA. Y ApyTid —
BUKJIQJA€THCS TyMKa ayAuTOpa, IO CKJIajacs 3a pe3ysibTaTaMu aHa-
7i3y. BaxamBo migKpeciuTH, Mo e € caMe AyMKa, OCKUIBKU ayn-
TOp HE rapaHTye, 110 3BiTH a0coytoTHO BipHi. CTBEpKYBAaTH OCTAH-
HE O03HAa4ano O BUCIOBIIOBATH HENPaBLy, a/pke Oararto pedei,
HAIPUKIIAJ, aMOPTH3aLlisi, Oy 1yOTbCS HA OLIHII. AyIUTOp BUKIajae
CBOIO JYMKY JIMIIE III0/I0 TOTO, YK MOBHICTIO Mipo0 ()iHAHCOBI 3BITH
Ta MPUMITKH J0 HUX BiOOpa)karoTh (piHAHCOBY MO3MILIIO 1 pe3yJIbTa-
TH JisUIBHOCTI KoMmaHii. SIKIwo, Ha oro JIyMKY, BOHH JafOTh TIPaBHIIb-
HY KapTHHY Pe3yJIbTaTiB JisUIbHOCTI KOMIIaHii, TO pO6I/ITI>C$I BUCHO-
BOK, IO 3BITH IMIATOTOBICHI BiANOBIAHO 10 NPUHHATHX Y KpaiHi
MIPUHLMIIB PaxiBHUITBA. SIKIIO ayTUTOP BBAXKA€, IO 1€ HE TaK, BiH
MYCHUTh MOSICHUTH, YOMY 1 IKUM caMe€ BUMOTaM HE€ BIANOBiJa€ 3BIT-
HICTb.

Ipuknan cTpykrypu pquoro 3BiTy Microsoft Corporation. Piunmuii
3BIT 3a 2006 pik akmioHepHOi kommaHii Microsoft Corporation BKITO-
Jae B cebe HACTYIIHE:

1. KopoTkuii Ta TOXiUIMBHIA BUKJIAJ IIPUHITUITIB KOMITaHii, oKa3 ii
BYKJIMBOCTI HA PUHKY H MIAKPECICHHS TOTO, 10 METOO 1l AisSUIBHOCTI
€ 32JI0BOJICHHS OTPed KOPUCTYBaYiB ii TOBapiB Ta MOCIYT.

2. 3Bepuenns bina ['eifrca (romoBu IlpaBninHsS KoMIaHii, roJoB-
HOTO po3poOHMKa mporpamMHoro 3abesmneueHHs) Ta CriBeHa bammepa
(rOJIOBHOTO BUKOHABYOTO JUPEKTOPA) IO aKIiOHEpiB, KIIEHTIB, TapT-
HEpiB 1 MpaliBHUKIB. 3BIT OXOIUTIOE KiJIbKA HEBEIIMKUX PO3JAUIIB: 1H-
dbopmartito mpo OCHOBHI (DiIHAHCOBI JOCSATHEHHS KOMIIAHI1 32 3BITHHIA
PIK; OCHOBHI 3acaJy 1HHOBAI[IITHOTO JIiZIepCTBa KOMIIAHii; Mepetik mo-
CIIyT, BiJl HaJaHHs SKUX KOMIIaHis OYiKye 301JIbIICHHS MPUOYTKIB y
HaOMK4il MepCreKTHBl; HOBI MPOJYKTH, IO IUIAHYIOTHCS J0 PO3-
POOKHM; IJIaHHW MO0 3aJ0BOJICHHS MOTPed CIIOKHMBAUiB; iH(POpMAIIio
npo “iHBecTHLli y MailOyTHE”.

3. Tabnu4Hi Ta rpadiuHi AaHi 3 HANBAKIMBILINX (1)iHaHCOBI/IX To-
Ka3HHKIB 32 4OTHPH OCTaHHI POKH: JOXIJ Bij peaiisaii, onepamHHI/m
npuOyTOK, YMCTHI IPUOYTOK, MOXIJ HA KL, IPOLIOBHIH MOTIK Ha
KiHEeI[b POKy (TpolIi Ha PaxyHKY, B Kaci i KOPOTKOCTPOKOB1 1IHBECTH-
1ii), 3arajgbHa BapTICTh aKTUBIB Ta BJACHOTO KaIliTaly.
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4. Ctucnuii BUKIaa Oi3HECY KOMIIaHii (it CKOHOMIYHOT I[ISIJ'IBHOCTI)
TyT momaeTscsi: KOPOTKA iCTOPUYHA JTOBiAKA PO KOMMAHIIO; OMHC il
ICHYIOUHX MPOJYKTiB; iH(OpMAIlis 00 PUHKOBOI CErMEHTAIlii KOM-
naHii Ha NOTOYHUI MOMEHT Ta Ha MEePCIEKTUBY; JIOBiIKa PO 1 iHBeC-
THUIII] B aKI[IOHEPHHUH KamiTall iHIIMX KOMIAHIH 1i€l 1 CyMIXKHUX Taly-
3ei; TUIaHU PO3BHUTKY npoz[yKui'l' KOMIIHIi; XapakTepucTuka ii
BUPOOHUYHMX MOXKIMBOCTCH; 3arajibHUH OIKMC YIPABIIHHSI KOMIAHIEIO
Ta i CKIaJOBUMM MO KpaiHax CBITy; XapaKTepHUCTHKa ICHYIOYOi B
KOMIIaHIii CUCTEMH PO3MOBCIO/KEHHS, IPOAAXY i MapKETUHTY; KOPOT-
Ka JIOBiJIKa IPO KJII€HTIB KOMIaHIl; OLiHKa KOHKypeHui'l' Ha PHUHKY B
pO3pi3i OKpeMHX BHAIB NMPOAYKLII KOMIIAHII; JaHI IIOA0 3araibHOro
plBH;I MiArOTOBKH 1 KUIBKOCTI MpAliBHUKIB KOMIAHIi y po3pisi Kpain
Ta 11 OKpEeMUX MiPO3ILIIB.

5. KopoTkuii ommc IOTOYHOTO MaiHOBOIO CTaHY KOMIIaHii, e y
pO3pi3i OKpEMHX KpAiH yKa3y€eThCsl IUIOLIA 3eMEIbHHUX AUITHOK Ta Oy-
JiBelNb, SKUMHU BOHA BOJIOAIE a0o siki opeHnaye. TyT xe iHPOpMyeThCs
PO MJIaHW KOMITaHi1 Ha MaiOyTHE 3 UX K€ MUTAHb.

6. Indopmanis 070 MOTOYHHUX HOPUAMYHUX (CYIOBHX) CIIpaB
KOMTIaHil.

7. Ilepenik oci0, ynmpaBisitounX KOMIIAHIEIO 13 3a3HAYCHHSIM 1X BiKY
i ipodeCciitHNX TaHuX.

8. JluHaMiKka pUHKOBOI KOH IOHKTYpHU (HailBUIla Ta HAHMKYA L1HA
Ha OCTaHHIO JaTy KBapTajly) MO0 3BUYAWHUX aKIlii KOMIIaHii 3a
OCTaHHI /]Ba POKH.

9. Kopotkuii BuKiIaz pezynLTaTiB 00roBOpeHHsI Ta aHaJIi:sy MEHEDK-
CTHCIIMH OIMC Pe3yJIbTaTIB JIsUIbHOCTI KOMIAHIT 32 OCTaHHI TPU POKH,
30KpeMa: Ha/XOUKCHHS Bijl peamsaun Y PO3pi3i OCHOBHHX BHIIB TO-
BapiB 1 MOCHYT, @ TAKOXK KaHANIB iX PO3MOBCIO/UKCHHS; OCHOBHI BH-
TpaTH KOMITaHii 3a IX OKpeMHUMH BUAaMHU (BUpPOOHUYI, HA HAYKOBI J10-
CIDKEHHS Ta po3poOKH, pekiaMy Ta TMpoJax, 3arajibHl U
aJIMiHICTpaTHBHI); HEOCHOBHI BUTpPATH, JOXOIU Ta 30MTKH IO iHBEC-
THUILIISIX, TIOJIATOK Ha MPUOYTOK; 3MiHU B OOMNIKOBiHA mojituii. Jlami
aHATI3YIOTBCS PU3WKH 1 HEBU3HAYCHOCTI 3 OIJISAY Ha IMEPCTICKTHBH
PO3BUTKY KOMIaHIi.

10. KinbkicHU# Ta sIKICHUN aHAi3 PUHKOBOTO PH3HKY, 10 SKOTO
KOMITIaHisl BITHOCUTH BAJTIOTHUM, BIJICOTKOBHH 1 IHOBUN PU3HK HA
aKuii.

11. 3BiTH PO NPUOYTKH 32 OCTAHHI TP POKH.

12. BayiaHCcOBi 3BiTH 3a OCTaHHI JIBa POKH.

13. 3BiTH IIPO IPOIIOBI MOTOKH 32 OCTaHHI TPH POKHU.

14. 3BiTH pO BIACHUHN KaIliTal 3a OCTaHHI TPU POKH.
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15. TlpuMmiTku ¥ mOsiCHEHHS 10 (PiHAHCOBUX 3BITIB, SIKI BKIIIOYA-
I0Th: JIeTAIIbHUI OIUC ICHY04O01 OOJIIKOBOI MOJIITUKY KOMIIaHii; 3MIHU
B OOJIIKOBI# TMOJIITHIN; IeTaIi3aIlil0 OKPEMHX CTaTel 3BITiB (He3apo0-
JIeH1 HaJXOJDKEHHS, KOPOTKOCTPOKOBI 1HBECTHIII] Ta IrpoIlli Ha OaHKIB-
CBKHX paxyHKax 1 B Kaci, 3armacu, HepyXoMicTh Ta 00JaJHaHHs, aKIil
1 iHBeCTHIIIi B 1HIII IiIHHI TIANIepH, TyJBLJ, IHII HEMaTepiaabHI aKTH-
BU, IHBECTHULIITHI PUOYTKH/30MTKH, IPHOYTKOBHII [IOAATOK, BIACHUM
KamiTaj, iHmn JOXOAW, Mporpama MPHUAOAHHS aKuiil MpaiiBHAKAMH
KOMIIaHii, IporpaMa OILiOHIB Ha aKuii, Iporpama 3a0la/KeHb, J0Xil
Ha aKIlilo, PeHTHI 3000B’s3aHHS, Hemepen0aveHi BUTPATH); HaHi 3
HaJIXOJDKCHb Ta OIEPALIHOro HpI/I6yTKy (30UTKy) y po3pi3i THX cer-
MCHTIB PUHKY, Ha SIKUX KOMIIAHIsl IIPE/ICTABIICHA CBOEIO NPOYKIIEL0;
KBapTaJIbHI JJaHi 32 OCTaHHI TPU POKH 10 TAKUX IMOKa3HUKAX, SIK 3arajib-
Hi HaJIXO/DKCHHS, BAJIOBUH MPUOYTOK, YUCTUN TIPUOYTOK, TOXOIHICTh
KOMIIaH1i y pO3paxyHKy Ha aKIlito.

16. 3BiT HE3aIEKHOTO AYAUTOPA.

17. Indopmartis mpo moBHOBaxkeHHsI HaryismoBoi pany KomMmasii.

18. Indopmaris npo noBHoBaxkeHHs [IpaBiniHHS KOMIaHI1.

19. Indopmartis momo peamizamii [Iporpamu kommencartii (oriaTn)
Tpari akiisiMi KOMIaHii.

20. IMoimennwmii cxman HarmsmoBoi paau, [IpaBimiHHS Ta MEHEK-
MEHTY KOMMaHii i3 3a3HaYCHHSIM T1OCaIH.

21. Anpecu B [HTEepHET-MEpeXKi BiIICHh KOMIIaHii 110 BCbOMY CBITY.

BbanancoBa ¢opma 3BiTy KOpnopauiii (6asanc)

Bbanancose piBusiHus. SIk ¢opma dinaHcoBoi 3BiTHOCTI OasnaH-
coa (opma 3BiTY in)opMye 3 oftHOrO OOKY, MPO BUAM Ta BapTiCTL
eKOHOMIYHHX peCypciB, sKi MOJKYTh BHKOPHCTOBYBATHCSI KOMITaHI€I0
JUIsL OJiep>KaHHs HEel0 €eKOHOMIYHOI BUTO/IM 1 TOMY € 11 aKTUBaMH (assets)
a 3 Ipyroro, — Ipo BUAM JpKepen (piHaHCYBaHHS aKTHBIB, X BapTICHUI
SKBIBAJICHT Ta MPAaBOBIIHOCKUHHM, LII0 BUHUKAIOTh MpH 1X 3aimydeHHi. On-
Hi JDKepena, sKi mependavyaroTh 000B’ I3KOBICTh iX MOBEPHEHHS KOMIIa-
Hi€l0, KIaCH(IKyOThCs sk 30008 s3aHHs (liabilities). [Himi mxepena, mo
BlI[O6pa}KaIOTL 3UIMLIKOBY BHIOJly aKUiOHEPIB (TOOTO BIACHUKIB KOM-
naHii) y BapTOCTI aKTUBIB IICISL BHPaXyBaHHS 306OB A3aHb (owners
equity, abo equity), B YkpaiHi NpuiHATO HAa3MBATH “‘BIACHHUI KarriTan’,
BIZIOMHUIA 11€ SIK “‘gmcTa BapTicTh (net worth).

OO6uzBi yacTiHy GanaHCoBOi (HOpMH 3BITY HOPIBHIOIOTH OfHA Of-
Hili (OaylaHCYIOThCS) i YTBOPIOIOTH TaK 3BaHE PiBHSIHHS OanmaHcy (0Oa-
JIAHCOBE PIBHIHHSA):
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Axmueu = 30606 ’azanna + Baacnuii kaniman.

banancoa ¢opma 3BiTy, BigoOpaxaroun, 3 OAHOTO OOKY, CTaH aK-
TUBIB KOMIIaHii, a 3 Ipyroro, — ii 3000B’s3aHb Ta BIACHOTO KaniTany,
XapaKkTepusye q)lHaHCOBy TO3HLIII0 KOMITaHii Ha KOHKPETHUH MOMEHT
dacy. PiHaHCOBA MO3UIIis KOMIIaHii € BUPIIIATEHOIO Y Po3podui i pe-
MOMEHT HEMa€ HaJIeKHOTO MeHe):pKMeHTy abo BI/Ip06HI/I‘II/IX pecypcis,
ajie € J0CTaTHIM (iHAHCOBMH TMOTEHIliaN, JOCHUThH JIETKO MOXKE TIpHU-
n0aTH MIOJCHKI Ta BUPOOHHUYI pecypcH, HeoOXiaH1 I BTiICHHS OyIb-
skoi crparerii. | HaBmaku, QiHAHCOBO Cilabka KOMITaHis, MparHydu
3pocTaTH, TMM HE MEHII IIOCTIMHO HapaXxaTUMETbCs Ha TPYAHOILI
BU)KMBaHHS.

Hani puc. 3.2 naroThb 3arajbHe YsBJIEHHs IPO CKJIaJ0B1 aKTHUBIB,
3000B’513aHb Ta BJIACHOTO KAaIliTaly, a TAKOX MPO HETTO-IPAIFOI0YHI
Karitaja. OCKUIbKY BEJIMYMHA OCTAHHBOTO € HAJ3BUYAWHO BaXIJIMBUM
MOKAa3HUKOM JIKBIIHOCTI, y OanaHcoBUX (opmax 3BiTy OaraTbox €B-
POTICHCHKMX Ta NESIKNX aMEPUKAHCHKUX KOMIAHIN BiH TOKa3aHHA
OKPEeMHUM PSAKOM MiJi HAa3BOIO “HETTO-NPALOIOYMil Kamitan”’, “mpa-
IIOI0YMH KamiTan” abo “HEeTTO-IOTOYHI aKTUBH .
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Puc. 3.2. Cknanosi 6anancoBoi ¢popmu 3BiTY
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AxtuBH. EKOHOMIYHI pecypcH JHIe TOAl KIaCU(pIKYIOThCS SK aK-
TUBU KOMIIaHii, SKIIO BOHH OJHOYACHO BiAMOBIJAIOTh HACTYITHUM
TPHOM BHMOTaM:

1) KOHTPOIOIOTHCS KOMIIAHIEIO 1 IPH IbOMY HE 00OB’SI3KOBO BU-
CTYMAIOTh ii BJACHICTIO;

2) € pe3ynbTaTaMi MEHYJIHX 1o/t 60 roCroAapCHKHUX ONepawii;

3) Bix iX BUKOPUCTAHHS KOMIAHIs OYIKY€E OZCPHKATH Yy MaiiOyT-
HBOMY €KOHOMIYHY BHUTO/TY.

3 TOYKM 30py PUHKIB, Ha IKMX 00€pTalOThCS aKTUBH (TOBapHI PUH-
KM, (IHAHCOBI PHHKH), PO3PI3HSIOTH (DiHAHCOBI, MAaTepPialbHI Ta HeMa-
TepianbHi akTuBH. DIHAHCOBI aKTHBU MPE/CTaBICHI Y (opmi rporeit
SIK Ha GAaHKIBCBKOMY PO3paxXyHKOBOMY PaxyHKy, TaK i B Kaci KomIa-
Hii, a TakoX y ¢opmi pi3HHX (PiHAHCOBUX IHCTpyMeHTiB. HemaTtepi-
QTBPHUMH aKTUBaMHU € 00’ €KTH 1HTEJICKTYaJ bHOI BIACHOCTI, IHIII aHa-
JIOT14Hi MpaBa 1 Tak 3BaHUil ryABUl. Bci iHIII akTUBH PO3IIIAAAIOTHCS
SK MarepiayibHi. JIo HUX HajekaTh 3amacH, 3eMJsi, OyliBIIi, CIIOPY/IH,
o0J1aJHaHHS TOIIIO.

3 TOYKH 30py TPUBAJIOCTI BUKOPUCTAHHS aKTHBH MOAUIAIOTHCS Ha
KOPOTKOCTPOKOBI (BiZOMI IIe SIK MIOTOYHI, 00OPOTHI) Ta JOBTOCTPOKO-
Bl (IOCTIiHI, HEMOTOYHI, HEOOOPOTHI 260 OcHOBHI). [loTouHMMU TaKi
BBAXXAIOTHCS AKTHBH, SIKI IependavaeThCcsl peanizyBaTi 4d CIIOKUTH
MPOTArOM onepauu/IHoro LUKy, 400 MPOTArOM OXHOTO POKY, SIKIIO
Leii UMK J0BUIMIT 38 OMH piK. Jlo HEX HAJEKATh IPOLI Ha GaHKIB-
CHKOMY PaxyHKY 1 B Kaci MiIIpueMCTBa, z[e61Topcr,Ka 3360pFOBaHICTI)
3aracy CHpOBHHH, HariB(haOpuKaTiB Ta TOTOBOT MPOIYKIii, iHBECTUIIIT
TPUBAJIICTIO 0 OJHOTO pOKYy. PelTa akTUBIB BIAHOCSATHCS 10 JOBIO-
CTPOKOBHUX. JIOBrOCTPOKOBHMHU € aKTHBH, 1[0 HE PEATi3yIOTHCS 1 HE
CIOKMBAIOTHCS BITPOJIOBXK OJTHOTO OTEpaIiifHoro UKy (abo oaHOTO
poky). [lo HuX HanexaTh 3eMJis, Oy 1iBJIi, MAIIUHU Ta 00Ja{HAHHS, K1
Gbipma Kymye s opraHizamii BHpOGHI/Iqoro nporecy, a He i [epe-
npojaxy. Y 10 TPyIy BXOASATH 1 HeMaTeplaJ'Ile aKTHBH.

OmnepariiiHuii UK (HOPMaIbHUN OMEpamiiHuil UKIT) TOPIBHIOE
cepelHii TPUBAIOCTI Yacy BiJ MOMEHTY NpUAOAHHSA MPOAYKLIT AJs ii
BUKOPHUCTAHHS y BUPOOHUYOMY ITUKJI UM peaiizallii 1o ii mpogaxy B
0OMiH Ha rpoii abo iX eKBIBaJIEHTH, 1110 JIETKO 00€pTal0ThCs B IPOIIII.

3000B’s13aHH. 10 3000B’s13aHb KOMIIaHI1 BXOASATH 3a00proBaHiCTh,
sKa BIAMOBIA€ OJTHOYACHO HACTYITHUM BUMOTaM:

1) BoHa BMHMKJIA BHACIIIOK MUHYJIHMX NOJii a00 rocrnonapchbKux
omepartiii;

2) moraiieHHs 1 MPU3BOAMWTH IO BIAUIMBY 3 KOMIIaHii pecypcis,
O MOXYTh TPHHECTH I eKoHOMiuHy Buromy. [loramenHHs 30-
0O0B’s13aHb MO3KE 3/IIHCHIOBATUCS IIIJITXOM TPOLIOBOI OIJIATH, Mepenadi
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KpPEeIUTOpY 1HIIMX (HETPOIIOBHMX) aKTHUBIB Ta HAJaHHS MOCHyT. IcHye
MO>KJIMBICTh OOMiHY 3000B’si3aHb Ha BJIACHUI KamiTal, a TaKOX pec-
TPYKTypH3allii 3a00proBaHOCTI INUIAXOM 3aMIIIEHHS OJIHOTO 3000-
B’SI3aHHS 1HITUM.

Po3pi3HsOTH 3000B’s3aHHsT KOPOTKOCTPOKOBI (II0TO4HI) 1 ZOBrO-
cTpokoBi (HermoTouHi). ITorounnmMu € 3000B’s13aHHS, SIKI MOBHHHI
MOTAIIATUCS MPOTATOM OINEPaLiIHHOIO IHUKIY, TOOTO YHPOAOBK OJI-
HOTO (piHAaHCOBOTO pOKy. Jl0 HMX HaNekaTh KOPOTKOCTPOKOBiI OaH-
KIBCBKI Ta TOProBi KpeIWTH; HapaxoBaHi, ajie He CIUIayeHl MOJATKH
it iHm1 000B’SA3KOBI TUIaTEXi, HApaxoBaHa, ajie He CIUTadeHa 3apo0iT-
Ha IJ1aTa, HapaxoBaHi, ajie He CIUIadeHl quBineHu Tomo. Jlo moTou-
HUX 3000B’s13aHb BITHOCATH 1 BIJICOTKH 110 TOBIOCTPOKOBIH 3a00pro-
BaHOCTI, 1[0 IUIAHYIOTHCS JO CIUIATH YNPOJOBX IOTOYHOrO (hiHaH-
coBoro poky. ITorouni 3000B’si3aHHSI MarOTh MOTAIIATUCS 32 paxy-
HOK MTOTOYHUX aKTHUBIB.

JIOBrocTpokoBi 3000B’s3aHHS — II€ TakKi 3000B’s3aHHS, TEPiOj
TIOTAIICHHS KX € JIOBIIUM 3a OTepariiiHuid 1ukin ado QiHaHcoBUi
pik. Jlo HUX Hajexarh 3000B’sI3aHHS IO JJOBTOCTPOKOBOMY OaHKiBCh-
KOMY KPEIHTY, JOBIOCTPOKOBUX BEKCEISX, OOJIIramisx, inoTeri, neH-
ciiiHux BuIuiatax. JlOBrocTpoKOBi 3000B’si3aHHS, SIK MPaBUIIO, MOTa-
LIAIOTHCS 32 PAXyHOK JIOBIOCTPOKOBHX aKTHBIB.

Buacuuii kanitain. IcHye 1Bi KOHemLii KamTaﬂy (pisuuna Ta di-
HAHCOBA. 3 MO3MLIN (I3MYHOI KOHUENLIT BIACHUI KalliTall posrisijia-
€TBCS SIK BUPOOHUYI TIOTYXKHOCTI KOMIIaHii, 110 OIHIOKTHCS, HANPH-
KJ1aJ, KITbKICTIO OJUHHIIH BHUITYIIICHOI 32 JeHb npoaykiii. dinancosa
3BITHICTh KOMHaHIi 0a3yeTbcsd Ha (DiHAHCOBIM KOHIEMLIi KamiTamy,
sIKa BUXOJMTH 3 TOTO, IO JisTIbHICTh KOMITaHIi MOB’sI3aHa 3 1HBECTY-
BaHHSM Ipowieii ab0 KyIiBEIbHUX CHPOMOXHOCTCH. Y IbOMY KOH-
TEKCTI BJIACHUM KaIliTaJIOM € KOIITH, KOTPi HajeKaTh KOMIMaHii Ha
IpaBax BJIACHOCTI 1 BAKOPUCTOBYIOTHCS HEIO /Ui (hOpMYBaHHS HEBHOT
YacTUHU ii aKTUBIB (YMCTUX aKkTHUBIB). BiacHuil kamitanm kommnasii
PO3TISAAETHCS SIK €KBIBAJICHT 11 YUCTHX (HETTO) aKTHBIB, Ki, y CBOIO
4epry, pO3paxoBYIOTBCS K PISHHL MK aKTHBAMH i 30608’ T3AHHAMH
KOMITaHii.

Jxepenamu ¢hopMyBaHHS BIIACHOTO KariTamy €:

¢ BHECKH 3aCHOBHHKIB KOMITaHI1 Ta IHBECTHUIIIN IHITUX aKI[IOHEPiB
(BUMYyIIEHI KOMIIAHIEIO aKIii MOXYTh IpHUI0aBaTUCS HE TUIBKH 3ac-
HOBHHKAaMM);

* KOLUTH, 3apO0JICHI KOMIIaHIEI BIPOJOBXK il FOCIOIAPCHKOIL JIi-
SIITBHOCTI (HpI/I6YTOK IO YTPUMYETHCS KOMIIAHIEK MICIs CILIATH
MOJaTKiB Ta AMBIJAEHAIB, retained income — HEPO3MOIIICHUH MPH-
OyTOK).
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[Ipo mro “roBoputs” Oamanc kopropariii. Haragaemo, mo G6anan-
coBa (hopma 3BITHOCTI Hajae iHPOpPMALiI0 CTAHOM Ha 3BITHY JAaTy
PO BapTiCTh Ta BUJAM aKTHUBIB KOMHaHii, ii 3000B’s3aHHs (TIOKa3y-
I0YM CKUIBKM KOMITaHisi BUHHA 1 KOJIM HAJIEKUTh Il CYMH CIUIATHTH
— MOPOTATOM POKY UM Mi3HINIE), a TAaKOX MPO BapTICHUN €KBiBa-
JICHT Ta CTPYKTYPY BJIACHOIO KamiTaly (3alMIIKOBOi BHUrOAH abo
iHTepecy akuioHepiB y aktuBax Kommadii). KomOinauis Takoi iH-
dbopwmartii 103BOJsE€ OMIHUTH (PiHAHCOBY MO3UIlII0 KOoMMaHii, ii ¢i-
HAHCOBY MOTYHICTh Ta BiJHOCHY JIIKBIHICTh ii aKTHBIB CTaHOM
Ha KOHKPETHY JaTy.

Amnaunizyroun GajiaHc, HOro He CIliJ IepeoliHIOBaTH, a HEOOX1IHO
mam’siTaTd, IO BiH € JIMIIC OAHI€I0 3 (OpM 3BITHOCTI KOMIIaHii. Y
HBOMY IOJA€ThCS OOMEKeHa IH(OPMAIis Ha KOHKPETHY Jaty, i sK
PABHIIO, B MOMCHT 1Or0 aHalisy (iHaHCOBa IO3MULIsS KOMIIaHii Bij-
MiHHa BiJ] B110OpakeHo1 y OanaHci.

Binomo asi (bopMn 0aaHCOBOI 3BITHOCTI:

1) TpamuuiiiHa, Tak 3BaHa oOiikoBa (opwma, xe 1Hq)opMau1;1 1po
aKTHBHM PO3MINIYETHCS JIIBOPYY, a 3000B’S3aHHSI Ta BIIACHWH Kalli-
Tal—IIpaBoOpyY;

2) 3BiTHa (opma, Jie Ta 3k cama iH(popMaIlis pO3MIIIYEThCS Y Bep-
TUKaIbHIN TocimoBHOCTI. OcTanHs ¢opma OanmaHcy 3pydHa s T0-
PIBHSUIBHOTO aHAJII3Y.

IcHye cTpora JoTi4HA MOCIIOBHICTh PO3MIIICHHS BUIIB aKTH-
BiB 1 3000B’A3aHb, sIKa 3aJIEKUTh BiJl CTYIEHS JIIKBIAHOCTI aKTHBIB
Ta TPUBAIOCTI 3000B’s13aHb. OHI KpaiHU (CIIA, Kanana) crodar-
Ky HOJAI0Th 1HGOPMALIIO PO HAaHOLIBLI JIKBIHI aKTHBH, a Jali, B
MIpy 3MEHLICHHS JIKBIAHOCTI — NpO IHII iX BUAK. BixmosixHo i
3000B’s13aHHs po3M1H1yI0TLcs1 CMOYaTKy IMOTOYHi, a MOTIM JOBTO-
cTpoKoBi. IHuIi KpaiHu (BeJ‘II/IKO6pI/ITaH1$I) AOTPUMYIOTbCS [POTH-
JIXKHOT IOCIIAOBHOCTI: BiJl HAMEHII JIKBIAHAX /10 HAXOLIBLI JIiK-
BIJIHMX AaKTHUBIB, a 3000B’si3aHHS — BIJ JOBFOCTPOKOBUX [0
MOTOYHHX.

[cHytOTH pi3HI MIAXOAM 1 0 MOCTIAOBHOCTI BiAOOpa)K€HHs 30-
00B’s13aHb Ta BIacHOTO Kamitary. KoMmanii O1IbIIOCTI 3aXiTHUX Kpa-
iH crouyaTKy MojaroTh iH(popMalio Npo 3000B’A3aHHS, a 3rOJOM —
PO BJIACHUH KariTail.

[Tpuxan 6amaHcoBOTO 3BiTY Kopropailii. Po3riasHemo GanancoBwii
3BIT akimioHepHoi kommanii Microsoft Corporation 3a 2006 pik. ®Di-
HAHCOBUH pIK LI€] KOMNAHIT NOYMHAETbCA | JIMIHSA, a 3aBEPIIY€ETHCS
30 gepBHSI.
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BAJIAHC MICROSOFT CORPORATION

( muH goa. CHIA)

Tabnuys 3.1

INoka3uuku 30. 06. 2005 p. 30.06.2006 p.
Axmueu
IorouHi:
e rpolli Ta iX eKBiBaJICHTH 4851 6714
® KOPOTKOCTPOKOBI iHBECTHUIIi{ 32900 27 447
Pazom rpotiri i KOPOTKOCTPOKOBI iHBECTHIIIT: 37751 34 161
e 1ebiTopchka 3a00proBaHicTh 7180 9316
® 3amacu 491 1478
e nebiTopchka 3a00ProBaHICTh 3a PO3paxyHKa-
MH 3 OIOJKETOM 1701 1940
e iHme 1614 2115
Pa3zom morouHi akTuBu: 48 737 49010
® HEPYXOMICTh Ta 00JIaTHAHHS 2346 3044
e ¢inaHcoBi # iHIIi iHBeCTUIIIT 11 004 9232
® T'yaBiN 3309 3866
® HeMmarepianbHi aKTHBH 499 539
e nebiTopchbka 3a00proBaHICTh 3a po3paxyHKa-
MU 3 OIOJDKETOM 3621 2611
® {HIIIi JIOBTOCTPOKOBI aKTUBHU 1299 1295
Pa3om aktusn 70 815 69 597
30006’a3anna ma é1acuuil Kaniman
[Torouni 30008’ s13aHHS:
® KpeIUTOPChKa 3a00proBaHiCTh 2086 2909
e HapaxoBaHa 3apo0iTHA I1aTa 1662 1938
® [10J]aTOK Ha TPUOYTOK 2020 1557
® KOPOTKOCTPOKOBI HEOJIEpKaHi HaJIXO/IKCHHS 7502 9138
e OOproB.i IiHHI Nanepu A0 CIUIaTH — 3117
e iHmre 3607 3783
Pazom nmorouHi 30008’ s13aHHS: 16 877 22 442
® JIOBIOCTPOKORBI HE3apOoOJIeHI JOXOAH 1665 1764
® iHII JOBrOCTPOKOBI 3000B’ sI3aHHS 4158 5287
Bracuuit kamiTan:
® 3BHUYaliHI aKWii Ta CIUIaueHUH Karmital — J03-
BOJICHO 10 Bumycky 24 000, emitoBano 10 710,
3HaxXoJuThca B 00iry 10 062 akmii 60 413 59 005
® HEpO3MOALIEHUH IPUOYTOK, y TOMY YMCII Ha-
IpOMaDKEHUH (12 298) (18901)
Pasom BnacHuii kamitan 48 115 40 104
Pa3oM 3000B’s13aHHS 1 BIaCHHI KariTal 70 815 69 597
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3BiT npo npudyTKN i 30UTKH

3BiT 11po MPUOYTKH Ta 30MTKH (3BIT IPO MPUOYTKH, 3BIT PO di-
HAHCOBI PE3yJIbTAaTH) JO3BOJISIE KOPHCTyBa4aM OLIHHUTH (DIHAHCOBI
pe3ynbTaTH AiSUIbHOCTI Komnanii. ToMy 4acom Horo Ha3WBarTh 3Bi-
TOM 1po (iHAHCOBI Pe3yJbTaTH 1 BBAKAIOTh HAWBAXKIMBIIINM y CHUC-
TeMi (DiHAHCOBOI 3BITHOCTI. AJpKe TIpH PO3TJISAi IUTaHiB abo 3BiTiB
BUKOHAHHS OY/b-SKOTO MPOEKTY OJHUM 3 TMEPIINX BHHHUKAE MUTAH-

“SIkuit pe3ynbTaT AISUTBHOCTI?” ab0 “SIKUM € HUKHIN psnok?”
(“What is the bottom line?””). Ha mi 3anuTaHHs Aae BiAMOBiAb came
3BIT PO NpUOYTKU Ta 30UTKH.

[TpuOyTok Ta 30MTOK, SKi € MOKa3HUKAMH €(DEKTUBHOCTI MisTb-
HOCT1 KOMIIaHii, y CBOIO YepTry, CTAHOBJIATH Pe3yJbTaT 31CTaBJICH-
HA i1 noxoniB i Butpat. Jlo 10oXoAiB KOMmaHii HajmexaTh JHUIIE Ti,
10:

1) € pe3ynpTaTOM HAAXOJKEHHS HOBUX a00 3pOCTaHHS BapTOCTi
BXKE ICHYIOUHMX y HEl aKTHBIB;

2) BUHUKAIOTh yHacni,uOK 3MEHIIICHHS i1 30008’ 13aHb;

3) He OB s13aHI 31 30LIBIICHHSM aKLIOHEPHOTO KaIliTaly;

4) HPUBOJSATE 10 MIBUIICHHS ii BIACHOTO KaliTaiy.

Butpartu koMmnasii € pe3yiabTaToM:

1) BUOYTTS uM 3MEHIIEHHS BapTOCTI ii aKTHUBIB;

2) 3pocTtanHs ii 3000B’s3aHb;

3) BIACYTHOCTI iX 3B’SI3KYy 3 PO3MOJALIOM MPUOYTKY MIXK aKiiOHe-
pamu;

4) cipyYMHEHHS 3HWKEHHA 11 BJIACHOTO KamiTaiy.

Banogi npogaxxi — 11e 3aragbHa CyMa HaJXO/KCHb KOMITaHii BiJl
peanizanii i nmpoaykuii Ta HagaHHa nocayr. Herro-nponaxi € pe-
3yJIbTAaTOM BiJipaxyBaHb BiJl BaJJOBUX MPOJIAXKiB:

a) BapTOCTI MOBEPHEHUX KOMIMaHIi HEAKICHUX TOBApiB Ta BUTPAT
Ha KOMITCHCAIIIF0 TIOKYTIIIO 30UTKIB;

6) 3HIKOK (JMCKOHTIB), IO HATAIOTHCS HOKyHHCBl y pasi 10cTpo-
KOBOIT OIJIATH HUMHU PaxyHKY a0o 3a YMOBH 3/iHCHEHHS OIUIaTH MPO-
TATOM MIEBHOTO TEpiofy;

B) BUTpAT Ha IOCTaBKY TOBapiB MOKYMIIEBI.

VY xoMmaHii MOXYTh BUHUKATH JOXOJH HE BiJl OCHOBHOT JIisJIb-
HOCTI (HampHKIaj, JOXOAU BHACIILOK MEPCOLiHKH BapTOCTi AOB-
TOCTPOKOBUX aKTHBIB), 5IKi y 3BIiTi npo npuOyTKH 1 30MTKU CIIij
nojaBatu okpemo. Burpartu KOMIIaHii MOJINSAI0Th HA MOCTiiHI Ta
3MiHHI. BennunHa MoCTIHHUX BUTPAT MPSIMO HE 3aJI€XKHUTH Bif 00-
cary BupoOisieHoi (peanizoBaHOl) MPOAYKIi 1 MOXe€ BKIIOYATH:
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PEHTHI TUIATEXki, OIJIATY eJIEKTPOCHEpPTii, BapTiCTh MOMOMIKHUX
MarepiajiB, Harjisay, KOHTPOJIO, TEXHIYHOrO0 OOCIyroByBaHHS,
PEMOHTHUX poOOIT, peKIaMu, peaiizaliifHi BUTPATH, JACSIKI CyMHU
aMopTHU3alii.

3MIHHMMH BHTpaTaMH BB@XalOTbCA Ti, IO 0OE3M0CEPENHBO
OB’ s13aH1 3 BUPOOHUIITBOM (Y Bnp06HHqu KOMHaHlHX) Ta peaisa-
uieto (y TOProBHX KOMname) IPOAYKUii, 1 TOMy iX 00CAr 3MiHIO-
€TBCS MAKe IPAMO MPOTOPIIHO 3MiHaM 00csTy BHpOOIeHOT (pea-
J1i30BaHOI) nponyKuu Jlo Hux BIIHOCATBH: 3apo0ITHY nIaty
NpALiBHHKIB, 3aiffHATHX Ha BHPOOHHMITBI (peai3alii) MPOXYKLIL;
amopTH3aLio Oy/iBenb, MalllMH Ta O0JIaHAHHS, 3a/lITHUX Y JaHOMY
MPOIIECi; BapTICTh CUPOBUHU, MaTepialiB, Han1B(1)a6pHKaTlB 10 BH-
KOPHCTOBYIOTECSI JUISi BHTOTOBJICHHS IPOIYKUIL; BapTICTH TOBAapiB
JUTSL peatizamii (SKIIo 11e TOProBa KOMIIaHisi) TOIIO.

3MiHHI BHUTpAaTH MOAUISIOTH Ha MHpsMi Ta HempsMi. Hempsawmi
3MiHHI BUTPATH AOPiBHIOKOTE PI3HHLI MIXK 3arajbHOI0 CyMOIO 3MiH-
HUX BUTPAT 1 BapTICTIO NPSAMHUX BHUTpAT Ipali i MaTepianis. Boun
MOJKYTb BKIIIOYATH: HENPsIMi MaTepialbHi BUTPAaTH (BapTiCTh KICHO,
[BSXIB, IHIIUX JAPYTOPSAHUX €JIEMEHTIB); OIUIaTy HEMPSIMHUX BUTPAT
npaui (3apobiTHa miaTa 1HCIEKTOPiB, KOHTPOJIEPIB, OXOPOHHHUKIB,
HJBeﬁuapiB TOIIIO); aMOPTH3aIli0 OyIiBeIh, MAIIUH Ta 00Ja HAHHS,
HE TOB’S3aHMX 0E€3M0CEPeHBO 3 BUPOOHHYMM IPOLECOM (3ayBa-
KHMO, 110 aMopTu3allis opiCHUX MeOJIiB HAICKUTH [0 MOCTIHHAX
BI/ITpaT) JIOATKOB1 BUIIJIATH 32 KOJIEKTUBHUMHU yTOJIAMH (6e31<on1—
TOBHE MeJU4HEe 00CIyroByBaHHs, CyOcHall 1 inaneHs); Biapaxy-
BaHHs y (DOHJ COLIAIBHOrO CTPAXyBaHHS; 1HIII CTPAXOBIi IIATEXI.

KosxHiii komMmaHii 3a1eKH0 Bif ramy3i TisiIbHOCTI CIiJ cCaMOCTii-
HO BM3HAYaTH IEpeiiK MOCTIHHUX Ta 3MIHHMX BUTPAT, a TAKOXK IIO-
J1 3MIHHUX Ha MpsAMi M HEMpsAMi BUTPATH, 1110 MA€ 3aKPIITIOBATHCS
B ii 00I1KOBI¥ MOTITHIII.

['pynyBaHHS AOXO/IB Ta BUTPAT Yy 3BiTi Npo npuOyTKku. Butparu
MOXXYTb TTOJaBaTHCS y 3BiTi MPO MPUOYTKH Ta 30MTKH y po3pi3i xa-
pakTepy BUTpat abo ixHix QyHkuiid. ['pynyBaHHs cTaTeil BUTpaT pi3-
HUMU CTII0OCOO0aMU JTO3BOJISIE OCP)KATH albTePHATUBHI BapiaHTH OITi-
HKH (DIHAHCOBUX pe3yJIbTAaTIB ALNIBHOCTI KoMmaHil. Bubip crocoby
IPYIyBaHHs 3aICKHUTh SIK BiJl ICTOPUYHUX 1 Tally3eBHX YMHHHKIB,
TakK 1 BiJ] caMoi KOMIaHii.

I'pymyBanHs 32 METOIOM XapakTepy BUTpPAT Y 3BiTi Mpo MpuOyT-
KM Ta 30UTKHU BUTJIAIATUME HACTYITHUM YHHOM:
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Tabnuys 3.2

Joxin Big peamizamii X

Trmmit moxin X

® 3MiHM 3amaciB rOTOBOT NPOAYKIii Ta HE3aBEPIICHOTO BUPOOHHULITBA

® BUKOPUCTaHa CUPOBHHA Ta MaTepiaiu

® BUTPATH Ha IIEPCOHAII

® aMOpPTH3aIlifiHI BUTPATH

M| | R R R

® iHIIII BUTpATH

3BUUAiiHI BUTPATH — BCHOTO X)

ITpubyTOK BiJ 3BUYANHOT AisIIBHOCTI X

BI/IKopI/ICTaHHSI MeTozy cpyHKun/I BUTpAT, SIKI/II/I BIJIOMHUII 111€ SIK Me-
TOA “co0iBapTOCTI peani3oBaHOi MPOAYKMIi”, mepefdauae HagaHHs
iH(dopMarii y 3BiTi po MPUOYTKX Ta 30UTKH y TaKiit Gpopmi:

Tabnuysa 3.3
Joxin Bix peanizanii X
Co6iBapTicTh peanizoBaHoi MPOIYKLiT (0,9]
Banosuii nmpubyTok X
[Hmmit moxin Bif 3BUYaiiHOI MiSIIBHOCTI X
Burparu Ha 30yT X)
AnMiHICTpaTUBHI BUTpaTu X)
THi BUTpaTu (X)
IIpubyToK BiJ 3BUYANHOI AisIIBHOCTI X

Kowmmanii, siki moJgar0Th y 3BiTi BUTpATH 3a (QYHKIISIMH MAarOTh
PO3KpHBATH TOJATKOBY 1H(OpMAIII0 PO XapaKTep BUTPAT, BKIFOYA-
I0YM aMOPTH3aLliliHI i BUTPATH Ha EPCOHAI.

Omxe, omepariiHuii TpuOYTOK (TOOTO OTpUMaHUU y pe3ynbTarTi
OCHOBHOI JISUIBHOCTI) JOPIBHIOE J0XO/JaM KOMIIaHii 3a MiHycoM ii
3MIHHHX Ta MOCTIHHUX BUTPAT.
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KpiM 0CHOBHOT IisTTLHOCTI, KOMITaHisl MOKE 3/1ICHIOBATH iIHBECTH-
1iliHy Ta (piHAHCOBY JISUIbHICTh, PE3YJIbTATH SIKOL y: 3BITI PO NPUOYT-
KU MaroTh BifoOpaxartucs okpemo. Ilicns onepartiiitHoro npuOyTKy y
3BITI [IOKa3ylOTh (1)1Hchom Butpard. IlotiM nozxaersest iHGopmaris
Ipo JI0XiJ BiJ aCOUIHOBAHUX KOMIAHIA, TOOTO TaKuX, A€ KOMIaHis,
3BIT SIKOT PO3IUISIAETHCS, MA€ CYTTEBHIl BIUIMB 1 5Kl HE € Hi ii J0ip-
HIM, Hi CHITLHAM HiANPHEMCTBOM.

BlI[anYBaHHHM BiZl omeparliiiHoro nmpuOyTKy (iHAHCOBUX BHUTpAT
Ta JOAaBaHHSM JIOXOJIiB BiJ] acOIliHOBAaHWX KOMIIAHIH OJEPKYEThCS
npuOyTOK A0 CIUTaTH mojaTky. [lami moka3yeTscst cyma IMOAATKy Ha
npuOyTOK, BEJIMUYMHA SIKOIO OepeThes 3a JaHUMH [10IaTKOBOTrO 00Ii-
Ky. [Ticns BigpaxyBaHHs Bij MpUOYTKY J0 CIUIATH MOAATKY CYMH TIO-
JaTKy Ha NpUOYTOK BU3HAUYAETHCSA MPUOYTOK (30MTOK) MICis CILIaTh
MOJATKY.

SIkuio KommaHis, 3BIT SIKOT PO3TISAAETHCS, € MATEPUHCHKOIO 1 B 11
(hiHAHCOBUX CTOCYHKAX 3 JOYIPHBOIO KOMIIAHI€I0, MA€ MiCLe YaCTHHA
npubyTKy Ta aKTUBIB JAOYIPHBOTO MiANPHEMCTBA, KA HE HAICKHTH
mpsIMO ab0 HeNpAMO (Yepe3 AOUipHi MiANPHEMCTBA) HALIIA MaTEPUH-
CBKiif KOMIIaHii, 110 CTAHOBHUTH (YACTKy MEHIIOCTI), TO I YacTKa T0-
BHHHA OyTH IMMOKa3aHa y 3BITI Npo NpUOYTKH Ta 30UTKU OKpeMo. Sk
MPaBWIIO 11 MOMAIOTH MMICISA MPUOYTKY (30UTKY) B pe3yJIbTaTi OMmoaat-
KyBaHHI.

[Ipo mo “po3moBigae” 3BiT Mpo MPUOYTKU 1 30MTKH. Pi3HUI Mix
IpUOYTKOM IIICJIS ONOJATKYBAaHHS Ta YaCTKOK MEHIIOCTI Jae 1HQOp-
MaIlifo PO YUCTUH MPUOYTOK (30MTOK) KOMITaHii. 3a pIlICHHSIM 3arajib-
HUX 300piB aKI[iOHEPIB YACTHHA YHCTOrO (HETTO) NpUOYTKY KOMIaHIT
MOXE BUTPAYaTHCsl Ha BUILIATH JMBIIACHAIB, a 3aIMIIOK Oyne Hepo3-
HOJIEHUM HPUOYTKOM 3BITHOTO Iepiofy (IpuOyTKOM, L0 YTpUMY-
€ThCsl KOMIIAHIEI), SIKHil 3Haline B1;[06pa>1<eHH;1 y OanaHcoBiit ¢popmi
3BITHOCTI Y po3aiii “BriacHwuii kamitan”.

VY 3BiTi Ipo mpuOYTKU Ta 30UTKU a0 y MPUMITKAX IO HbOTO Mae
PO3KpHBATHCS CyMa AWMBIICHIIB Ha aKIlif0, OTOJIOIIEHA YW 3ampoTio-
HOBaHa 3a 3BITHHUI nepioA. Xou BeJMYMHA MPUOYTKY (30UTKY) € CyT-
TEBUM MOTHBOM Yy TPUHHSATTI IHBECTUIIIHHUX YU MEHEIKEPCHKHUX Pi-
I€Hb, BAKJIUBO OI[IHUTU aJIEKBATHICTh X (piHAHCOBUX PE3yJIbTATIB.
Tomy y 3BiTI po NpUOYTKH 1 30UTKH y3arajbHIOETHCS Ta MOJAETHCS
iHpopMalisg TakKuM YMHOM, 1100 MOXHa Oyi0 Bu3HauuTH: CKIUIbKU
KOIITYBAJIO KOMITAHI] OJIepXKaHHs KIHICBOro pesynbrary? Ska crpyk-
Typa ii Burpar? Slkuii cryninb pusuky? Lle 103Boisie KopHCTyBadeBl
NPUAHATH ONITUMAJIBHE JJIS1 HBOTO PillIeHHS.
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[Mpukian 3BiTy Tpo mpuOYTKH (30MTKH) Koproparlii. Po3risaemo
3BIT npo nmpubyTku kommadii Microsoft Corporation 3a 2006 ¢inan-
COBHI PiK, sSIKUii 3aKiHYy€eThCs 30 YepBHSL.

Tabnuys 3.4

3BIT PO NPUBYTKHU MICROSOFT CORPORATION
(vun goa. CIIA, KPIM JOXOJIB HA AKIIIIO)

IToxazHukn 2004 p. 2005 p. 2006 p.

Bupyuka 36 835 39 788 44282
Omnepaniiini BUTpaTu:
cobiBapTicTh 6596 6031 7650
JOCIIiIXKEHHS Ta PO3BUTOK 7735 6097 6584
MpoAaxi i MapKETHHT 8195 8563 9818
3aralibHi Ta aAMIHICTPAaTHBHI BUTPATH 5275 4536 3758
Pazom onepauiiini BUTpaTu 27 801 25227 27 810
omnepaniiHui J0Xif 9034 14 561 16 472
IHBECTHILIMHUI TOXI] 3162 2067 1790
pUOYTOK JI0 OMOJATKYBaHHS 12 196 16 628 18 262
CILTAYEHO MOJATOK Ha MPHOYTOK 4028 4374 5663
Herro-npubyTok 8168 12 254 12 599
Joxin Ha akiito (non. CIIA):
0a3zoBui 0,76 1,13 1,21

“pozunnenuii” (diluted) 0,75 1,12 1,20
ggfoe;[aﬂbomamma KiJIBKiCTh aKkLii B 00iry 10 803 10 839 10 438
“po3unHeHa” 10 894 10 906 10 531
OO’sBIeHI TUBIACHAM Y PO3PaXyHKY Ha aKIlio 0,16 3,40 0,35

3BiT Mpo rpomoBi NOTOKM

3BiT PO IPOLIOBI OTOKH (3BIT PO PyX TPOLIOBUX KOLITIB) iH(Op-
MYE€ MPO 3MiHHU y MOTOKaxX TPOIIOBHX KOIITIB 1 1X €KBIBaJICHTIB Y 3BIT-
HOMy Imepioxi B po3p131 orepariifHoi, (piHaHCOBOI Ta iHBECTHLIAHOL
JSTBHOCTI KOMITaHii. 3MiHU y CKJIaJl TPOIIOBUX MOTOKIB SIK TaKi, 1110
€ KOMIIOHEHTaMH praBJ‘IlHHSI LMMHU NIOTOKaMH, a He YaCTHUHOIO OIe-
paumHm IHBECTHULIHOT M (PIHAHCOBOI JISUIBHOCTI, HE BKIIFOYAIOTHCS
y Aanuit 3BiT. Ilpuknaa ynpaBiiHHS TPOLIOBUMHU MOTOKAMH LUISIXOM

49



onTuMi3alii iX CTPYKTypHU CTAaHOBUThH IHBECTYBAaHHs HAJJIMIIKY TPO-
IIOBUX KOWITIB Y IX €KBIBAJIEHTH.

I'pomoBUMHU NOTOKAMHU € MPOLECH HAIXOMKEHHS i BHOYTTS TPO-
IIOBUX KOMITIB Ta IXHIX €KBIBaJIEHTIB. TepMiH “HOTIK” MiAKPECIIOE,
IO rpoIIoBa TMO3ULIISL KOMIMAHIT MOCTIHO 3MIHIOETBCSI BHACIINOK Py-
Xy rpoiueii Ha ii GaHKIBCbKHX paxyHKax Ta FOTIBKH B Kaci, 3MiH 00cs-
TiB KPEAUTOPCBKOI 1 1e6ITOPCHKOT 38.60pFOBaHOCT1 MaTepiajJbHHUX 3a-
naciB, 001aJHaHHS, HEPYXOMOCTI, IHBECTHUIII} TOLIO.

['pomoBUMHU KOIITaMU BBAaXKAETHCS TOTIBKA y Kaci KOMIAHIi Ta
rpoii Ha 11 0aHKIBCHKHX paxyHKaX. EKBiBajeHTaMu rpoIieid € KopoT-
KOCTPOKOBI, BUCOKOJIIKBI/THI 1HBECTHIIIi, SIK1 JIETKO KOHBEPTYIOTbCS Y
BiJOMy CyMy TPOIIOBHX KOIITIB Ta XapaKTEPH3YIOTHCS HE3HAYHUM
PHU3UKOM 3MIHHU BapTOCTI.

Sk yxe 3a3Ha4asOCs, 3BIT PO rpOHJOBi IOTOKY BioOpaxae iHpop-
Malliio po pyx TPOIIOBHX KOIITIB 1 X €KBiBaJICHTIB Yy po3p131 orepa-
LIAHOI, IHBECTHLIAHOI Ta (iHAHCOBOI NisulbHOCTI KommaHii. Yacom
OJIHa TOCMOJAPChKA ONepallis KOMIaHil CypOBOJIKYETHCS TPOLIOBH-
MM MOTOKAMH, SIKi HalleXath JI0 PI3HAX BUAIB JismbHOCTI. Hanprkiaz,
IPOIIOBUH MOTIK, 3yMOBJIEHUI MOTAICHHAM KPEIUTOPCHKOI 3a00pro-
BAaHOCTi, MOKHa BIJHECTH 10 (hiHAaHCOBOi (TIOBEPHEHHS OCHOBHOI'O
Oopry) Ta ornepamiifHoi (cruiara BiICOTKIB) MisSITLHOCTI.

['pomioBi MOTOKM BHACHIAOK OMNEpaliifHOT IISUIBHOCTI KOMIIaHii.
OnepamiifHO AiSUTBHICTIO KOMIMaHii € i OCHOBHA IisIBHICTH, sSKa
MPUHOCHUTH 11 JIOXi/, a TAKOXK 1HII BUIM ii IISJIBHOCTI, KpIM 1HBECTHU-
niiHoi Ta (pinancoBoi. EdexkruBHa oneparniiiHa AisSUTBHICTE — 1€ TO-
JIOBHUH 3aci0 HarpomaJpKeHHs Tpoliel, HeOOX1THUX AJIS MOTalleHHs
3a0oproBaHoCTel, 30€peKeHHS i pO3MUPEHHS 00CATIB BUPOOHHIITBA,
CIUTaTH JUBIACHIIB Ta 3/1iICHEHHS HOBHX IHBECTHUIIIN 0e3 3amydeHHs
30BHILIHIX JpKepel (hiHaHCYyBaHHS.

Pesynprar omepariiitHux rpomoBux MOTOKIB MOKE O0UMCITIOBATHCS
MpSIMAM Ta HENPSIMUM MeToaamu. [Ipy mpoMy KiHIIEBI JaHi 30iratu-
MyThcsi. Ha BiMiHYy Bim Apyroro mepmuiii MeToa Hajaae iHgopMariiio,
sKa MOke OyTH KOPHCHOIO JUIsl OLIHKM MailOyTHIX T'POIIOBUX IMOTOKIB
KommaHii. MDXKHApOHI CTaHJApTH PaxiBHUIITBA 320XOYYIOThH JI0 3a-
CTOCYBaHHS caMe MEPIIOro METOY.

['po1IoBi MOTOKM BHACTIIOK IHBECTHUINIHOI MisUTLHOCTI KOMIIAHIi.
[HBeCTHIIIIHOIO € NMiSTBHICTh KOMITIaHIi 3 MPUIO0aHHS 1 MPOJAXy JOB-
FOCTPOKOBUX aKTHBIB, a TAKOXK IHBECTHLIM, IO He Knacn(biKyIOTLc;I
SK TPOLIOBI eKBiBaneHTH. PO3KputTs iHpopmauii npo iHBeCTHIIHHI
IPOIIOBI MOTOKM KOMIIaHIi Ma€ BaKJIMBE 3HAUCHHS, OCKUIBKH came
BOHM BiZI0Opa)kalOTh CHPSMOBAHICTH BUTPAT KOMIIAHIi HAa pPECypcH,
MpU3HAYEHI JUJIs TeHepyBaHHS MalOyTHIX J10XO/IB Ta TPOIIOBUX MO-
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TOKIB. POpMyBaHHsI IHBECTULIIHUX IPOIIOBUX MOTOKIB 3IHCHIOETHCS
3a PaXyHOK HaJIXOJDKCHb BiJ TPOJIAKY JOBIOCTPOKOBHX AKTHBIB, I[1H-
HHX [alepiB IHIIMX KOMIIAHIH I HA/IXO/PKCHb Y PaXyHOK IIOBEPHCHHSI
HaJaHUX KpeAWTiB. BUKOpHUCTaHHS IIUX TPOIIOBHX IMOTOKIB BigOyBa-
€THCS y BUTJISIL OTUIATH NPUAOAHKUX TOBIOCTPOKOBHX aKTHBIB, IIHHUX
ManepiB HIMUX KOMIAaHi Ta HaJaHHS KPEIHTIB.

I'poiioBi MOTOKM BHACHIIOK (PIHAHCOBOT JiSUIBHOCTI KoMmaHii. Di-
HAHCOBOIO € JiSUTbHICTh, PE3yJITATOM SKOT BUCTYMAIOTh 3MIHH Y PO3-
Mipil Ta CKJIaJl BJIACHOTO KamiTajly i1 3000B’si3aHb KOMIaHii. AHami3
TPOLIOBHX MOTOKIB y PO3PI3i (biHaHCOBo'i TUSUTBHOCTI KOPHCHHH JIst
KPE/IMTOPIB 1 aKI[IOHEPIB KOMIIAHII IPH MPOrHO3yBaHHI PyXy il rpo-
[IOBUX KOILTIB Ta X €KBiBaJICHTIB.

®opmyBaHHs (IHAHCOBUX IPOIIOBHIX MOTOKIB BIJJOYBa€ThCS 3a pa-
XYHOK HaJXOJDKEHb BiJl eMicCil akIiii Ta TOBro- i KOPOTKOCTPOKOBHX
KpEAUTHUX 3000B’s13aHb, @ BUKOPUCTAHHSA iX — IUISIXOM TOTalIeHHS
KOMIIaHI€I0 KOPOTKO- Ta JOBrOCTPOKOBUX KPEIUTHHX 3000B’sI3aHb, a
TaKOX BUILIAT aKuloHepaM (cnnaTa JIBIICHAIB, BUKYII aKIIii).

BinobpaxeHHs “HerpoLIOBIX ™ ONEPALliil KOMITaHii y 3BITi IPO pyxX
IPOIIOBUX MOTOKIB. J[0 HErpomoBHX onepariii HaJle)XaTh Taki, 10 HE
CYINPOBOKYIOTECSI TPOLIOBUMHU MOTOKaMH. SIKIIO MOTaleHHs! KOpoT-
KO- Ta JIOBIOCTPOKOBHX KPETUTHHX 3000B’s13aHb 200 oreparrii 3 Biac-
HUMH aKUISIME ¥ BUILIATa AUBIACHAIB HE CYIPOBOKYIOTHCS IPOLIO-
BUMH MTOTOKaMH, BOHU Bl,[[06pa)KaIOTBC}I y 3BITI B OKpeMoMy PO3ILIi:
“Herpomom lHBeCTI/IHII/IHl Ta (1)1HaHCOB1 omepartii”. Taki BUIIaJIKH
CIIOCTEpIraloThCs TOI, KOJHM aKI[iOHepH BHOCATH B OOMiIH Ha aKmii
IHIII, HDK TPOILI aKTUBHU, KOJU B PaXyHOK IMOTAIlICHHS KPEAUTOPCHKOL
3a00proBaHOCTI KOMIIAHIs BIIJIa€ YaCTHHY CBOiX MaTepiaJlbHUX 3ara-
ciB a00 JOBrOCTPOKOBUX AKTHBIB, KOJU TUBIAEHAU HE CIUIAUYIOThCS
rpoIrMa Toulo.

[Tpo mo “posmoBigae” 3BIT Mo TPOIIOBi MOTOKU. 1 KopucTyBa-
4iB (pIHAHCOBUX 3BITIB BaXKJIMBO OIIIHUTH 3JaTHICTh KOMIIaHii 3apo0-
JSITH TPOIIi, PO3paxyBaTH 4ac 1 BIPOTIAHICTh X OTPUMAaHHS, a TAaKOX
BHU3HAYUTH MOTPEOU KOMIIaH1i y HUX.

Indopmariiss mpo TpoOIIOBI MOTOKH BHUKOPUCTOBYETHCS JUIS OLIHKH
JIKBIZHOCTI KOMITaHii, pe3ysbTaTiB i1 JisUIBHOCTI Ta IUIAaHyBAaHHS JUBi-
JICHIHOI MOJITUKY. 3BIT JorIoMarae BU3HAYUTH: Brictauae 4u Hi KOpPOT-
KOCTPOKOBUX AaKTHMBIB ISl CIUIATH KOPOTKOCTPOKOBUX 3000B’s13aHb?
Hi,Z[BI/IH_IYBaTI/I 4 3HIDKYBATH JUBIACHIN? SIK CIUIaHyBaTH (IHAHCOBY i
IHBECTHLINHY MIAIbHICT KOMIAHIT? 30BHINIHI KOPHCTYBadi 3BepTa-
I0ThCA 0 wi€l iHpopMarii, mo0 BHUSBUTH MOXKJIMBOCTI KOMMaHii 31
CTBOpPEHHS T'POLIOBUX IMOTOKIB, CIUIATH 3000B’s3aHb KPEAUTOpaM, BH-
TJIaTy AWBIICHIB, TOTPEOH Y JOJATKOBOMY (hiHAHCYBaHHI.
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3BIT J03BOJISIE€ OILIHUTH CIIPOMOKHICTh KOMITaHii TeHepyBaTH Ipo-
LIOBI IOTOKH, & TAaKOX il I0TpedH y ix BI/IKOpI/ICTaHHi Kopucrysauam
HeoOXiiHa OLIHKA CIIPOMOXKHOCT] KOMIIAHII FCHEPYBaT! IPOLIOBI KOLLI-
TH Ta 1X €KBIBAJIEHTH, a TAKOXK Yac TaKOTO T€HEPYBAHHS 1 BIIEBHEHICTh
y HboMy. Lleit 3BiT, SKILO BIH BUKOPUCTOBYETBCS Pa3oM 3 IHIMMHU (i-
HaHCOBUMH 3BITaMH, Halae 1H(1)opMau1}0 SIKa J03BOJISIE OI[IHUTH 3Mi-
HM B YMCTHX aKTHBAX IiIIPUEMCTBA, HOro (iHaHCOBIH CTPyKTYpi (B
TOMY YHCII JIIKBITHOCTI Ta IUIATOCHPOMOXKHOCTI), @ TAKOX 3/IaTHICTh
BIUTMBATH HA CYMH 1 MIEPi0J] pyXy I'POLIOBUX KOIITIB 3 METOO MPHUCTO-
CyBaHHS J0 OOCTaBHH Ta MOYJIMBOCTEH, IO MOCTIHHO 3MIHIOIOTHCS.
Taopmalist Mpo rpomoBi MOTOKM KOPHCHA JUIsi OLIHKH 31aTHOCTI
KOMIIaHii TeHepyBaTH IPOLIOBI [OTOKH, & TAaKOX Ja€ KOPHCTyBaYaM
3MOTY PO3pOOJISTH MOZENI ISl OLIHKH Ta MOPIBHSHHS TEIEePILIHbOL
BapTOCTi Maii0yTHOrO PyXy IPOLIOBUX HOTOKIB PI3HUX IIANPUEMCTB.
Bowna mixsuiye CTyHlHL 3ICTaBHOCTI 3BITHOCTI [IPO Pe3yJIbTaTH Jisib-
HOCTI Pi3HUX KOMIaHii, OCKIIBKH 3am00ira€ BIUIMBY Pi3HHUX MiAXOIB
J10 001Ky OZHAKOBHX ONEpALii 1 IOz

[Hopmaltist PO IPOLIOBI NOTOKU NPOTSAIOM MOMEPEHIX NEPioAiB
9acTO BUKOPHCTOBYETHCS K [IOKA3HHK CYMH IPOLIOBHX KOLUTIB TIOIIe-
PEHBOro Mepiofy Ta JUlsl BU3HAYCHHS MaHOyTHHOIO PyXy IPOLIOBHX
KoLITiB. BOHAa KOpHCHA 1 NP [EPEBIPLI TOYHOCTI MOMEPEAHIX OHIHOK
MaiOyTHBOIO PyXy IPOLIOBHX KOLUTIB, & TAKOXK aHAIIi3y B3a€MO3B’sI3Ky
PEeHTa0ENBHOCTI, YHUCTOTO PYXY TPOLIOBHX KOIITIB 1 BIUIMBY 3MiH.

AJKe TpoIIoBa Maca, Xo4ya i TiICHO MOB’s3aHa, aje He 30iraerbcs
3 HeTTo-mpuOyTKOM. Taka cuTyallisi € HaciiJIKOM BUKOPHCTAaHHS B
3ax1AHUX cucTeMax (iHAaHCOBOI'O paxiBHHMIITBA — KOHILEMIIIT HArpo-
Ma/KEHHS. 3T1IHO 3 HEI KOXKHA JIIIoBa omeparis 3 HaJIXO/DKeHb Ta
BUJIATKIB MiuIsirae 00Ky TOA1, KOJIM BOHA (DAKTUYHO 3/1IHCHIOETHCS,
X0Y IIe MOXK€ He 30iraTHcsi 3 4acoM HaJIXOJ/UKeHHS abo BHUILIATH
TPOIIEH.

Knacudikais 3a BugaMmu IissmpHOCTI Hajae iHGopmMaltito, ska aae
MOJKJIMBICTh OI[IHUTH BIUIMB Pi3HUX BHUJIB JISUTBHOCTI Ha (hiHAHCOBUI
CTaH MiJIPUEMCTB 1 cyMy HOro rpomoBux notokis. Lle go3Boise Ta-
KO OI[IHUTH B32aEMO3B’ 30K Pi3HUX BHIIB JiSTTHHOCTI.

3BIT PO IPOIIOBI IIOTOKH, IO HA/A€ iH(pOPMALIIO _TIpO pyX rpo-
IIOBUX KOIITIB Ta iX €KBIBAJEHTIB Y po3p131 olepaliifHoi, IHBECTH-
LIHHOT 1 (IHAHCOBOI AISUIBHOCTI KOMIIAHIi, J03BOJISE OLIHUTH BILIHB
LMX BHJIB MisNIbHOCTI HA 1i (QiHAHCOBMH CTaH Ta OOCATU IPOLIOBUX
MOTOKIB. IHq)opMaum 3BITY MOXE BHUKOPHCTOBYBAaTUCS i JUI OLHKH
B3a€MO3B 13Ky 3a3HAYCHNX BHJIB J{ISUIBHOCTI.

OOcCsT TPOIIOBOTO MOTOKY BiJl OTMEPAIlifHOl MIsITHHOCTI € KITF0UO-
BHUM IOKa3HUKOM TOTO, SIKOIO MIPOIO ISl AiSUIbHICTH F€HEepy€e IpoLIo-
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BHH TIOTIK, TOCTATHIH JIJIs TIOTAIICHHS TIO3MK, I ITPUMKH OTEPaIliiHOT
MOTYKHOCTI KOMITaHii, BUIUIATH TUBIACH/IIB Ta 3/11iCHEHHS HOBUX iH-
BECTHIIi 0e3 3aTydeHHs 30BHIIIHIX JUKepel (iHaHCYBaHHS.

[Tpuknan 3BiTy npo rpouoBi MOTOKU Kopropauii. Po3risiHemo 3BiT
mpo rpouosi notoku kommnanii Microsoft Corporation 2006 ¢inanco-
BuH pik (piHaHCOBUI piK 3aKiHIy€eTHCS 30 YepBHS).

Tabnuys 3.5
3BIT ITPO I'POLIOBI IOTOKHU
MICROSOFT CORPORATION (man goa1. CIIA)

IlokazHuku 2004 p. 2005 p. 2006 p.
Onepauiitni 2powio6i nomoxu
Herro-mpubyTtox 8168 12 254 12 599
AMopTH3allis Ta iHIIi He TPOIIOBi CTaTTi 1186 855 903
Komrmencauii mono akuii 5734 2448 1715
Herro-Bu3HaHi 10x0/1 (30MTKHM) 3 IHBECTHILIH (1296) (527) (270)
[Tineru 3a npuOyTKOBOro NMoAATKy /Ui GOHIO-
BOTO OIILIIOHY 1100 668 —
[lepeBuIieHHs MOAATKOBHUX MBI BiJ IIIATEXiB
3a aKIisaMHI — — (89)
BincTpoueni nogatku (1479) (179) 219
Heoneprkani qoxoau 11777 13 831 16 453
BusHaHHS HeoiepKaHUX J0XOIiB (12527) | (12919) | (14 729)
JeGiTopcbka 3a60proBaHicTh (687) (1243) (2071)
THIIi TOTOYHI aKTHBH 478 (245) (1405)
IHIIi 1OBrOCTPOKOBI aKTUBH 34 21 (49)
THIIi MOTOYHI 3000B’A3aHHS 1529 396 (145)
THIIi TOBrocTpOKOBi 30008’ I3aHHS 609 1245 1273
Herro-onepauiiinuii rpomoBuii noTik 14 404 16 605 14 404
Dinancosi zpouiosi nomoku
Ewmicist 3BuuaiiHuX aKuiit 2101 3109 2101
Bukyn 3BuuaiiHuX akuii (2283) (8057) | (19207)
JluBineHu 3a 3BUYAHUMU aKLisIMH (1729) | (36 112) | (3545)
[lepeBuIieHHs MOAATKOBUX HUIBT BiJ IIIATEXIB
3a aKLisIMH — — 89
Tume — (18) —
Herro-¢dinancoBuii rpomoBuii moTix (2364) | (41 078) | (20 562)
Ineecmuuyininuit zpouwtoeuit nomik
Ipupict Hepyxomoro maiiHa Ta 00JaiHaHHS (1109) (812) (1578)
IpundanHs KoMOaHin 4) (207) (649)
IIpunGanus iHBeCTHLIIN (95 005) | (68 045) | (51 117)
InBecTULil, IO SKUX HACTAB Yac IUIATEXKY 5561 29 153 3877
Iponax iHBecTULIH 87 215 54 938 54353
IIponax G0proBux LiHHUX MaIEpiB — — 3117
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HeTtro-iHBecTHLIHMIA TPOLIOBUI MOTIK (3342) 15027 8003
HertTo-3MiHN NOTOKY Tpoliieli Ta IX eKBiBaJICHTIB 8920 (94438) 1845
BriuB 3MiH BalIOTHUX KYpCiB 1 IiH TPOLIOBUX

€KBIBaJICHTIB 27 @) 18
I'pori Ta X eKBiBaJICHTH Ha MOYATOK POKY 5357 14 304 4851
I'pomwi Ta iX €KBiBaJIEHTH Ha KiHEllb POKY 14304 4851 6714

3BiT npo 3MiHu y BiIacHOMY KamiTaJi

OGcsir BIIACHOTO KalliTally, SIKHi € KOLITaMH, L0 HAJIEKATh KOM-
MaHii Ha [paBax BIACHOCTI i BUKOPUCTOBYIOTCS HEO JUIS (hOpMyBaH-
HS IEBHOI YaCTUHM 11 aKTUBIB (UUCTHX AKTUBIB), MOCTIHHO 3MIHIOETh-
Cs1 MiJT BIUIMBOM PI3HOMAaHITHMX YMHHUKIB. AHANI3 [IUX 3MiH JI03BOJISIE
KOPUCTYBa4yaM 3BITHOCTI NMPAaBUJIBHO OIIHUTH (hiHAHCOBHH CTaH KOM-
naHii Ta piHaHCOBY MOJIITHKY ii KEPIBHULITBA.

3BIT MpO 3MIHHU Yy BIACHOMY KaIliTajai KOPECHOHIY€ 3 IHIMUMH (i-
HAHCOBHMMH 3BiTaMH KOMITaHii:

¢ 3 OanmaHCcOBOIO (popMoOrO 3BITHOCTI (3 po3ainom Oanancy “Biac-
HUH KarmiTan”), MOKa3ylo4H, BHACIIZOK 9Oro BiAOyBamiCs 3MiHH y
BIIACHOMY KartiTasni komnasii. SIkmo y 6anasci inpopmaris mpo Birac-
HUI KamiTaa Ta Horo CKJIaJ0B1 MOAAETHCS JTUIE CTAHOM Ha TMOYaTOK 1
KiHellb 3BITHOTO MEpioAy, TO 3BIT MPO 3MIHM Yy BJIACHOMY KamiTalli,
TIMOOKO JETai3yI04H i1, JO3BOJISIE BUSIBUTH XapaKTep TAKUX 3MiH;

® 31 3BITOM NP0 NPUOYTKH i 30UTKH, POSKPUBAIOUYM HAIPSIMH TO-
JANIBIIOTO PO3MOALTY HETTO-IPUOYTKY Ta HOro 3B’S30K 31 CKJIaJ0BH-
MU BJIACHOTO KalliTaiy.

[Tpo mo “po3moBigae” 3BIT Mpo 3MiHU y BIacHOMY Karitami? JlaHi
I[bOTO 3BITY JO3BOJISIIOTH IMOPIBHATH MK COOOI0 BHECEHMH BJIACHHUKA-
MM KOMIIaHil KaItiTall, BHKynneHi HEIO BJIACHI akmii Ta iHII ITOKa3HU-
KH Ha IOYATOK 1 KiHEIb 3BITHOTO mepiody. 3BiT iHGOpMYE PO BEsH-
YMHY YHUCTOrO MNpHUOYTKY KOMIIaHil, 110 3aJMIIMBCA B 11 pPO3MO-
PSDKEHH] 71l TOJANIbIIOro BUKOpHCTaHHsA. Ha #oro ocHOBI MokHa
OLIIHUTU 00CAT Ta 3MIHU (30UIbLICHHS, 3MEHILEHHS) HETTO-aKTHBIB,
TOOTO aKTHBIB KOMIIaHii 32 MiHyCOM ii 3000B’s13aHb.

[Ipuknan 3BiTY Ipo 3MiHM Y BJaCHOMY KamiTaji kKoproparii. Po3-
TJITHEMO 3BIT MPO BIACHUU KariTall, moJaHuil KommaHiero Microsoft
Corporation y piuHoMy (piHaHcoBoMY 3BiTi 3a 2002 pik.

Tabnuys 3.6
3BIT ITPO BJIACHUM KAIIITAJ
MICROSOFT CORPORATION (mua goa. CILIA)
INoka3nuku ‘ 2004 p. ‘ 2005 p. ‘ 2006 p. ‘
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3BuyaiiHi akuii Ta CrjIayeHui KarmiTar:

OanaHC Ha IOYATOK POKY 49234 | 56 396 60413
€MITOBaHi 3BUYaiiHi aKIii 2815 3223 1939

3BHYAHI aKI[il BUKYIUICHI (416) (1737) (4447)
KOMIICHCALlIliHI BUTPATH 32 aKL{isIMU 5734 2448 1715

MiIBId 10 HpUOYTKOBOMY Monatky 3a (onmo-

BHM OII[IOHOM (989) 89 617)

iHIIe 18 (6) 2

Raxinuenns maon. 3.6

Bananc Ha kiHens nepiony 56396 | 60413 59 005

Heposnoainenui npudyrok (aedinur):

OanaHCc Ha OYATOK IEPioLy 15678 | 18429 | (12298)
HETTO-IIPUOYTOK 8168 12254 12599

THiuit 3araneHuA TPUOYTOK:
HETTO-10X0/H / (30MTKH) BiJ MOXiTHUX 1HCTPY-

MEHTIB 101 (58) 76
HETTO-Hepealli30BaHi IHBECTUIIIIHI 10X0au /

(30uTKH) (873) 371 (282)
KOPUTYBaHHS 51 (6) 9
3aranbHUM NpuOyTOK 7447 12 561 7447
JluBineHn 3a 3BUYATHIMH aKIlisIMH (1729) | (36 968) (3594)
Bukyn 3BHuaitHuX akiii (2967) | (6320) | (15411)
Bananc Ha KiHelb pOKY 18429 | (12298) | (18901)
Pa3om BnacHuii Kamita 74 825 | 48115 40 104

Takox cItijJf 3aCBOITH Tak 3BaHE 30JI0Te MPABUJIO HajlaHCy, KOTpe
MOYKHA MOJIaTH HACTYITHOIO (hopMyII010:

AKITIOHEpHUH Karmitan + JJoBrocTpoKoBi HacHBH

>1
- . - b
OCHOBHHH KaITiTalI

TOOTO BIJHOIICHHS BapTOCTI aKIIIOHEPHOTO KaIliTaly i JOBTOCTPOKO-
BUX IIaCHBIB /0 OCHOBHOTI'O KalliTally Mae JOpiBHIOBAaTH abo OyTu 6i-
apmM 32 1. Cyma JTOBrOCTPOKOBHX JKepel (hiHAHCYBaHHS M aKIlio-
HEpHOTO KaIliTaly MOBHHHA IEPEBHIYBAaTH BKJIAJCHHS B OCHOBHHUI
Kamitaja (abo nopiBHIOBaTH iM). Bimome Takox OinblI 3arajpHe Ipa-
BIJIO 3 BKIIIOUEHHSM Y 3HAMEHHHUK HaBeieHoi (opMynu cymu 060poT-
HUX aKTHBIB, ‘3aMOPOKEHHUX’ Ha TPUBAJIUN CTPOK.

“3o0J10Te MPaBUJI0” JAOBroCTPOKOBOro (piHAaHCYBaHHSI BUpaXKa-
€ThCs (HOPMYJIOFO:
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JIOBrocTpOKOBi aKTHBH

<1
. —_ "
JloBrocTpokoBi macuBu

TOOTO BKJIQJICHHS B JIOBTOCTPOKOBI aKTHBH MalOTh OYTH MEHIII 3a JIOB-
TOCTPOKOBI JKepena abo gopiBHIOBaTH iM. He MoxHa nomyckaTH Ta-
KOTO CTaHOBHIIA, KOJHM JOBrOCTPOKOBI aKTHBH IEPEBUIIYIOThH JIOBIO-
CTPOKOBI TTACHBH.
“30/10Te MPABUJIO” KOPOTKOCTPOKOBOIO (piHAHCYBAHHSA MOJIS-
ra€ B TAKOMY:
KopoTkocTpoKkoBi aKTHBH

>1
. —_
Kopotkoctpokosi nacusu

TOOTO Ha Bi):[MiHy BiJl TOBrOCTPOKOBHX BKIIA/ICHb KOPOTKOCTPOKOBI
AKTUBU IIOBUHHI TIePEBHLIYBATH KOPOTKOCTPOKOBI macuBH. TuM ca-
MUM MiATPUMYETHCS JTIKBITHICTb.

? lMumaHHs1 Onsi camonepeesipKu 3HaHb

17 Xro € KOpUCTyBauaMu (hiHAHCOBOI 3BITHOCTI Kopropamii? Ski
BUMOTH BOHH BHCYBAaIOTh /10 (piHAaHCOBOI 3BITHOCTI Kopnopaum‘?

2. YuMm 3yMOBJI€HAa HEOOXIJHICTh MIKHApOJIHOI CTaHJapTH3allii
(biHaHCOBOI 3BITHOCTI KOpHopartii?

3. SIxi TOKyMEHTH MPUHHATO BITHOCUTH 10 TyOIidHOI (hiHAHCOBOI
3BITHOCTI KOpIiopamini?

4. XTO cKJamae KOHCOJIIIOBaHy 3BiTHICTR? SK y KOHCOJ‘I],Z[OBaHII/I
3BITHOCTI BIJOOpaXa€Thest iH(popMaLlis IPO IHBECTULIT MaTEePHHCHKOL
KOMTIaHil B IOYipHIO KOMTIaHit0?

5. o mae BkimouaT B ce0Oe piyHa 3BITHICTh KOpHOpalii?

6. SIxi enemeHTH (KJ1acu) OXOIUTIOE OalaHcoBa opma 3BITHOCTI?

7. 1llo BXOIUTH B MOHATTS “aKTHBH’ KOPIOpPAIii?

8. Illo o3Hauae MOHATTS “3000B’sI3aHHS’ KOPHOpAIii?

9. Illo BXOaUTH B MOHATTS “‘BIACHUI KamiTan” Koproparii?

10. SIKi emeMeHTH OXOIUTIOE 3BIT MPO MPUOYTKHU Ta 30UTKU?

11. SIki eeMeHTH BKJIIOYAE B ceOe 3BIT PO I'POILIOBI MOTOKHU?

12. 1o BXOAUTH B MOHSATTS ‘‘TPOIIOBI MOTOKH BiJ| OMEPAIiHHOT JTisTb-
HOCTI” Kopriopaitii?

13. [Ilo BXOAUTH B MOHATTA “TPOIIOBI MOTOKH BiJl 1HBECTHIIIHHOI
TUSTBHOCTI” KOopIiopartii?
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14. 1llo o3Hauae MOHATTS “TPOIIOBI IMOTOKU Bix (hiHAHCOBOI ITisTb-
HOCTI” Kopropariii?

15. SIki enmeMeHTH BKJIOYa€e B ceOe 3BIT MPO 3MiHU Y BIACHOMY Ka-
mitam?

16. 1o BimoOpaxaeTbcsa y MPUMITKaX Ta MOSICHEHHSIX A0 (iHAHCO-
BUX 3BITiB?

17. IIpo 1m0 po3noBigae KOPUCTYBaYEBl iHPOpMAILis, KA MOTAETHCS
y Oananci koproparii?

18. IIpo 1o po3noBigae KOPUCTYBayEBl iHPOpMAILis, KA MOTAETHCS
y 3BiTi IPO MPUOYTKH i 30UTKN?

19. SIkwuit 3micT iH(OpMAIIii, 110 TTOTAETHCS Y 3BITI MPO PyX TPOIIO-
BUX MOTOKIB?

20. IIpo mro posnoBinae iHpoOpMalis, siIka MOAAETHCS Yy 3BITI MPO
3MIiHH y BJIACHOMY KartiTai?

21. Slkum umHOM HoTHpH (hopMHU (PiHAHCOBOI 3BITHOCTI IOB’sA3aHI
Mix c000r0?

Tema 4. CTpykTypa Kanitany kopnopauil

BenuanHa rpomoBux KOLITIB, HEOOXIAHA 1isl (pIHAHCYBAHHS iHBe-
CTHLIIH, BU3HAYAE PO3MIP KalliTaqy KOPIoparii Ta BIANOBIIHO /0 b0~
ro i Jukepesa TPOLIOBHX KOIITIB, sIKi JOPMYIOTE CTPYKTYPY KamTany
Kkopropauii. IlpuiiMaroun pimeHHs npo (iHAHCYBAaHHs IHBECTHLIH,
Kopropauii BUPILIYOTh [Ba IPUHLXIIOBI 3aBIaHHS 100

® BEJIMYMHH iHBECTULIHHOTO (hiHAHCYBaHHS,

® [OJIITUKH YNPABIILHHS CTPYKTYPOIO KalliTaiy.

Karitan cTaHOBATE OCHOBY (DIHAHCOBOI IisUIBHOCTI KOPIOpALii,
sIKa 3HAYHO 3a/CKHUTH BiJl (IHAHCOBOIO CEpe/IOBHINA Ta COLiaTbHO-
CKOHOMIYHOI CHCTeMH B KpaiHi. TOMy NpakTvka ynpaBiliHHs LM BH-
JIOM JisUIBHOCTI € JOCUTb PI3HOMAHITHOIO i MiHuBoOw. dDiHaHcoBa Ji-
SUTBHICTB KOPIIOPALIT BUCTYIA€ CBOEPIAHOI0 TOYKOK 3ITKHCHHS JIKe-
pen TPOIIOBMX KOINTIB 1 HampsMiB iX BHKOpucTaHHsa. lLle —
cnenuiYHUNA BUJ AiSTTBHOCTI KOPIOPALlii, TOJIOBHUM 3aBIaHHIM SIKO-
ro € OesnocepenHs po3podka GpiHAHCOBUX pIlIEHb Ta iX MpaKTUYHA
peautizarrisi.

CrpykTypa Kanitaxy KOpIOpALii 3aJIeKUTh Bijl ICBHAX YHHHUKIB.
VY npoueci ¢popMyBaHHS Li€l CTPYKTYpU Ha KalliTal BIUIMBAIOTH TaKi
dbaxTopu:

¢ (hiHaHCOBUI1 MEHTANITET KEPIBHUITBA 1 BIACHUKIB KOPIIOpALlii;

® PiBEHb OIOJATKYBaHHS KOPIIOpAIlii;

® KOH IOHKTYypa (p)iIHAaHCOBOT'O PUHKY;

® [TOKa3HUKH (DIHAHCOBOTO JIIBEPHUIIKY;
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® piBeHb MPUOYTKOBOCTI KOPIIOpAIIii;

® CTaJlisl )KUTTEBOTO LUKy KOPIOpPALi;

® 0COOJIMBOCTI 3iliCHEHHST (PiHAHCOBO-BHPOOHUYOI JisITBHOCTI B
OKpPEMHUX TaTy3sX IPOMHUCIOBOCTI TOLIO.

IIpakTuka (piHaHCOBOI AISIIBHOCTI KOPIIOpALil mo10 (pOopMyBaHHS
CTPYKTYPH KalliTally € TPHBAJIOKO 1 PI3HOMAHITHOIO, siKa, Oyxy4n rie-
PEBIPEHOIO JIOCBIIOM, J03BONHIA C(OPMYIIOBATH JBI HE3alepeyHi
aKCIOMH:

— CTPYKTypa KalliTaly KOXHOi KopHoparii 3aBKId CyTO 1HIUBI-
JyanbHa;

— ONTHMAaJbHA CTPYKTYpa KariTaxy Kopropailii Moske OyTH J0CsT-
HyTa BUKJIFOYHO 3aBJUIKU HEOOXI/HII NPOIH(OPMOBAHOCTI IPO PUHKH
KaImiTatiB.

[Tepmri Baromi JOCHiKEHHS KOPIOPAaTUBHUX (DiHAHCIB, 1HBECTH-
I}, CTPYKTYpH KamiTaly Ta HOro IiiHu BizioMi e 3 nodyarky 1990-x pp.
dyHpaTOpaMH JTOCIIHKEHb MPO KOPHOPATHBHI (JiHAHCH BBaXKAIOTHCS
®. X. Haiir (“Capital, times and the interest rate”, 1934 p.), K. E. ba-
ynaiHr (“The theory of a single investment”, 1935 p.), Ix. P. Xikc
(“Value and capital”, 1946 p.), ®@. i B. Jlyn (“The theory of
investment of the firm”, 1951 p.).

Karitan xoproparii ckiafaerses 3 OKPEMHX JaCTHH. Horo ¢pys-
JAMEHTAJILHOIO OCHOBOIO € aKI[iOHEpHUH Kamitan. [Hmma dactuna
PEJCTABNICHA Y BUISAL B3STHX Yy 60pr kowTiB. TeopeTHyHo CTpyK-
Typa KallTtaly KOpIopalii po3IIIsfaeThest sIK KOMOIHALlsS eMITOBaHHX
LIHHUX Marepis. SIKIO B NEPIIOMY BUIAIKY L€ — BHKIFOYHO aKii,
TO OOproBuil Kamitana Moxe OyTH IpeACTaBICHUHN y BUTIIAMAL K 00i-
raiii, Tak i 6GaHKIBCbKHX KPEIUTIB. Y KIIACHYHOMY BaplaHTi CTPYKTY-
pa KariTany Kopropauii BiioOpaxaeTbCs K CIIBBIIHOLICHHS aKIlio-
HEPHOTI'0 KalliTally Ta II03UKOBOro o0uirauiiHoro xamiraiy. Baxiuso,
10 camMe Kopropaii CIpUsIOTh PO3BUTKY MEXaHI3My (byHKmOHyBaH-
Hs (DIHAHCOBOTO PUHKY B KpaiHi, a HalOuIbllle — PUHKY (POHAOBUX
IiHHOCTEH (IIHHUX TTarepiB).

Cnin 3ayBaXuTH, 10 B KpaiHaX 3 PO3BUHYTOIO PUHKOBOIO €KO-
HOMIKOI0 (DiHAHCYBaHHS 1HBECTHUIlIH KOPIOpAIlii IIJITXOM eMicii aK-
i}l € HE3HAYHUM IOPIBHIHO 3 IHIIMMM JKepeJaMH I'POIIOBUX KOIII-
tiB. Hanpuknan, y CHIA 3a paxyHOK akKI[iOHEPHOTO KaIliTamry
¢binancyetbes 7,5 % KamiTalnbHUX BKJIQJAEHb, y KpaiHax 3axigHoi
€sponr — He Outbiie 5 %, B Snouii — 1o 1 %. Cepen dinancoux
IHCTPYMEHTIB 0COOIMBOrO 3HAYCHHS HAOYIIH JOBIOCTPOKOBI 60pr0B1
3000B’s13aHHS y BUTJSAAL oOuiraimiif. ¥ AesKuX MpoBIIHUX KpaiHax
CBITy iX PO3BHUTOK XapaKTEPHU3Y€THCS 3HAUYHUM IOIIUPEHHAIM Yy Oi-
HAHCOBIN NISNIBHOCTI Kopropalliil. 30kpeMa, B IKOCTI T'OJIOBHOTO (41
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OJIHOTO 3 OCHOBHHUX) (DIHAHCOBOT'O IHCTPYMEHTY 0OJIiraIlii BUKOpHUC-
TOBYIOTbCS y (PIHAHCOBIM AISIBHOCTI Kopropauid SnoHii Ta kpaiH
3axigHoi €Bpomnu. Tak, y 3aXiTHOEBPONECHCHKUX KpaiHaX BUITYCK KOp-
nopaTuBHUX obuiranii y 1990-x pp. 3HauHO mepeBuIyBaB eMicii
akuiit: y Benuko6puranii — B 2,1 paza, y @panuii — B 2,2, B ITamii
— vy 3,1, y Himeuuuni — y 20, 9 pasa. Lle oueBuAHO 3acBiadye 10-
MlHyBaHHﬂ (pinaHCOBHX IeEpeBar KOpHOpariil MO3UKOBOMY o0unira-
[IHOMY KaIliTaly HOPIBHSHO 3 aKLIOHEPHUM Y 3arajbHiil CTPYKTYpi
KamiTany 1 (iHaHCYBaHHS KaIliTaJlbHUX KJIaJE€Hb 3a paxyHOK Oopro-
BUX JDKEpes IPOMIOBUX KOIITIB.

Taxnum 4nHOM, MOXKHA (hOpMAII3yBaTH CTPYKTYPY KallTaly Kop-
noparii, sika Blz[06pa>1<ae HOT0 BapTICTh:

V=§8+D,

ne V' — BapTicTh KamiTany, S — aKkI[iOHepHHH KarmiTas, D — MO3uKO-
BUU KaIliTal.

HpO6J‘I€MaTI/IKa (opMyBaHHS CTPYKTYpH KamiTaily KOpIIOpaLii
NOB’s13aHa 3 YMHHUKAMH PH3UKOBAHOCTI Ta HEBH3HAYCHOCTI MIOAO
OTPUMaHHs 10X0ZiB. OCHOBHE 3aBJAHHs 1 BUMOra KOPIOpALii [OJsi-
ra€ B IOIIYKY ONTHMAJIbHOTO CITiBBIIHOIICHHS MIiX aKuloHepHHM Ta
MO3UKOBUM KariTaJoM 3 METOI0 3a0e3MeueHHs] MAKCUMAaJIbHOI PUHKO-
BOI BapTOCTI KOPIIOpAIlii 32 yMOBU MiHIMAJIbHOI LIIHHU KaIiTaiy.

ba3oBoro koHuemnuiero GopMyBaHHs CTPYKTYpH KamiTaixy KOpIo-
partii € 3anponioHoBaHa B 1958 p. Teopis Mimmepa—MoainbsHi, ska
B MOJAJBUIOMY Maja iCTOTHI 3MiHHM, KOPUT'YBaHHS 1 JOIOBHEHHS,
1o i1 CyTTE€BO BIOCKOHANWIM i yckimaaauin. CyTh i€l Timores3u B ii
TNEePIIOYEProBOMY BapiaHTi MOJISTa€ B TOMY, IO BAPTICTH KOPIIOpa-
Lii JKOXHMM YMHOM HE 3aJICKHTb BilL CTPYKTYpH i Kamitany, a BH-
3HAYA€THCs BUKIIOYHO HOPMOIO KamiTali3alli 04iKyBaHOTO JI0XO1y.
ToOTo BHpaxeHa y BIICOTKOBOMY BUMIpI IiHA KamiTany KOpropaii
(s1x cepez[Hl BUTPATH KOPIOPALii Ha KaliTal) CTAHOBUTH HOPMY Ka-
nmiTanisauii MOTOKY J0XOAIB BIX LiHHUX manepiB. Teoperndne npu-
nymeHHss B MM-1 nomyckae moxiuBicts 100 %-ro ¢inancyBaHHS
KamiTanxy Kopropailii BUHITKOBO a00 3a paxyHOK emicii akuiid, abo
K 32 PaxXyHOK BHITYCKY OOJIiranii. Ho roro x, unm OinpIIa yacTka
MO3MKOBOTO KamiTaly, THM BHUINA W uiHa akuid. Ilpu upomy Bap-
TICTh KamliTaly KOPHOpalii 3aJIMIIa€Tbcsi HE3MIHHOIO MPH 3aCTOCY-
BaHHI SIKOr0O-HEOy/Ib OIHOro 3 IUX MeTOJiB (piHaHCcyBaHHA. [laHa
TeopeMa BHpaXaeTbes AJs Oyab-K0i Kopropauii j 3 kjacy k Takoro
bopmyoro:

Vi=(S;+D)=X/p,
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1€ V, — PUHKOBa BapTiCTh KOPIOpALLii;

S, — PHMHKOBa BapTiCTh aKIii KOPIOpAIIii;
D, — pMHKOBa BapTiCTh 00JIiramii Koproparii;

X — ouikyBaHuii 10Xia Kopropanii;

p, — UiHA (Kypc) KyHiBJIi €MITOBAHOTO KOPHOPALIEID IIHHOTO
narnepa.

Bxkazana ¢opmyna ciayrye 6a3ucom sl BUBEJCHHS I[IHU KamiTaiy,
TaK 3BaHUX ‘‘CepeJHIX BHUTpAT Ha Kamitanx . BupaxeHa y BiJCOTKax,
[iHA KariTaJly BU3HAYA€THCS SK BiIHOIIEHHS OYiKyBaHOTO JIOXOIY
KOpIopallii 10 pUHKOBOI BApTOCTI BCIX ii IMIHHUX MamnepiB:

X, X
J —

540, ¥,

it

3MICT I0BEICHHS TEOPEMHU IOJIATAE Y BUPIBHIOBAHHI BapTOCTI I[iH-
HHX [allepiB KOPIOPALiil OJHOr0 Kjacy 4epe3 PHHKOBHIl MEXaHi3M
apOiTpaskHOI'O IPOLECY NPU NOPYIICHH CIIiBBIXHOIICHHS BAPTOCTI iX
Karirany. LliHHi nanepn kopropaii 3 HIKIO0I0 BapTICTIO MPOJaBATH-
MYTBCS, HATOMICTb IIONUTOM KOPUCTYBATUMYThCs LiHHI aKuii Ta o0uri-
rauii Kopropauii 3 BUIIOK BapTICTIO. APOITpak (K BU3HAYCHHS Pi3-
HULI KamTany Ha JBOX DI3HMX PHHKax) J03BOJIs€ BHPIBHIOBATH
LiHOBHii Gap’ep: BapTICTh LIHHUX MAICPIB 13 3aBUIICHIM LIHOBUM PiB-
HEM 3HMKYBAaTHMETBCS, TOJI K BapTIiCTh IIHHUX MAarepiB i3 3aHMKE-
HHM LIHOBUM PIBHEM 30LIbIIYyBATHMETBCS.

B teopemi MM-2 GepeTbest 10 yBaru MokasHHK 6OproBoro Karira-
Jly KOPIIOpalii, IO YCKIaJHIOE CYTHICTh YBH MPO KaIliTaln Kopropa-
Iii Ta CHCTEMy MaTeMaTHYHHUX PO3pPaxyHKiB. 3aCTOCOBYETHCS TMHAMIY-
HUI TiIX11 BUKOPUCTaHHS MO3UKOBUX KOIITIB KOPIOPALIEIO 3 METOIO
(hiHAaHCYBaHHsI PO3BHTKY 1 BIIPOBA/DKYETECS Y 3BS3KY 3 LM IOHSTTS
thinancosoro nesepuxy. Ilo cyti, cam akT BUKOpHCTaHHS KOPIIO-
pali€ero B CTPYKTYpi Kamitaay OOproBUX KOLITIB BU3HAYAETHCSA SIK (i-
HAHCOBUI1 JIeBepHDK. Y JTaHOMY BHUIIAJIKy MA€EThCS HA yBa3l BHITYyCK
KOPIIOPaTUBHUX oOmiraiii sk gpopmu mMoOimizamii 00proBoro Kamira-
ay. OuikyBaHHH JIOX1J Ha aKIlil0 KOPHoOpalii B TAKOMY BHUIAJKY CTa-
HOBHTUME CyMa JIBOX MOKA3HHUKIB:

® HOpPMH KaIliTami3allii MOTOKY aKIiOHEPHOTO KamiTaly B KOPIO-
partii;

® BUHAropou 3a (hiHaHCOBHI PU3WK SIK PI3HUII MK 3a3HAUYCHOIO
HOPMOIO KarmiTaji3allii Ta puHKOBOIO CTaBKOIO MpotieHTa ( p, —r ), To-

MHOEHOT Ha BiIHOCHY BEITHMUUHY (hiHAHCOBOTO JIEBEPUIKY.
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3MICT CKIIQJHOCTI JTaHOi TEOpEMHU MICTHTHCSA B JIHIHHIA (QyHKITT
CTPYKTYpH KalliTally KOpIopallii, a BApTICTh ii KamiTary 3aJIe)KUTh BiJ
TPHOX (PaKTOPIB:

e HEOOX1HOT MPOLIEHTHOI CTaBKU NPUOYTKY Ha aKTUBH ( p, );

® BapTOCTI 6OProBOro KarmiTany Kopropauii (D, );

e koedinienTa  (iHAaHCOBOTO  JEBEPUIKY  (CIIBBIIHOIICHHS
D,/S)).
dopmanizoBano reopema MM-2 mae Takuii BUTIIS:

y :pk+(pk_r)Dj/S‘/a

ne i, — OYiKyBaHUH JIOX1Jl Ha aKIIIIO J;
p, — HeoOXiaHui noxia Ha Kamitan (y %);
r — TpeMis 3a ()iHaHCOBHI PU3HK;

D, — OOproBui Kamitan KOpropartii;

S; — aKIiOHEpHHMIi KariTai Kopropartii.

3acTocyBaHHs (hiHAHCOBOTO JIEBEPUKY IMiJBHUILY€E OYIKYBaHY HOP-
My TOXIJTHOCTI aKIliii Kopriopailii, BOXHOYAC 30UTBITYIOYH iX PU3UKO-
BaHICTh. 31 30UIBIIEHHAM OOCSTIB BUIIYCKY KOPIIOpALli€r0 OOJiramii
ABTOMATUYHO TIiABUIIYETbCS PHU3UK HEBUKOHAHHS OOPTrOBUX 30-
00B’s13aHb, TOJII /I PO3MIIIIEHHS HOBUX OoOuiraiiii motpiono oyzae 3a-
MPOBAJHKYBATH BUILLY HOPMY AOX1IHOCTI ( R, ).

Teopema MM-3 BinoOpaxae MOXIMBOCTI BUIBHOIO BHOOpY Me-
TOZIB (hOpMyBaHHs CTPYKTYpH Karirany Kopnopauu AK JpKepen (i-
HAHCYBAaHHs IHBECTHUINHAX NPOCKTIB. Y HIM JOIYCKAIOTHCS MOXIIH-
BOCTI BUKOPHUCTaHHS HOBHX JpKepel (IHAaHCOBHX PECypCiB Ta HOBHUX
BUJIB (DIHAHCOBHX iHCprMeHTiB

Buxozasuu 3 AOMIHYHOYOI TINOTE3U MiABHUILECHHS 0Jaroycrporo
aKIIOHEPIB, KOPIopallis OBHHHA BUKOPHCTOBYBATH JIMIIE TaKi iH-
BECTHLIIHI MOXINBOCTI, B SIKUX MIHIMaJbHUH PIBCHb JOXIXHOCTI
1HBeCTHLIH ( p *) HEe HIWKYHUI 32 PIBEHb JOXIAHOCTI KamiTamxy Kop-

noparii ( p, ) 1, 10 TOroO X, HE 3aJEXKHUTh BiJ €MITOBAaHUX BHUJIB ILIiH-

HUX TIamnepiB.

VYV 1aHOMy KOHTEKCTI pO3IIIAJAIOThCS TpU CocoOu (hiHAaHCYBaHHSA
IHBECTHIIN: eMicCid 3BHYAMHHUX aKI[ii, BHITYCK oOJirariidf, BUKOpHC-
TaHHs HEPO3IOAUICHOro NpuOYTKy Kopropauii. IIpu 6oprosomy di-
HAHCYBaHHI IHBECTUIIIH PMHKOBA BapTICTh Kopnopauu 70 1HBeCTy-
BaHHA CTaHOBMTUME: V,=X,/p,, a BapTiCTh 3BMYANHMX aKIIiii:

S, =V, — D, . Tak, y BUnagxy BUMycKy oOiirauiii Ha neBHy cymy /, siki
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NPUHOCSTH JIOX1J p*, BapTICTh KOPHOpAILii Ha PUHKY KaliTaJiB JOPIB-
HIOBaTUME:

Y * *
V1:X0+p ]:V0+p I‘

Pk B

Toni BapTicTh MakeTa akIiid CKIase:
S, =V (D, +1)=V,+2= D, -1,
k
a BapTiCTh aKIiIOHEPHOTO KariTay —
*]
S =85, +2 1.

k

)
1
Takum yrHOM, S, ?SO , AKIIO p*=p, .

Y pasi QiHaHCYBaHHS iHBECTHI[H 3a PaxyHOK HEPO3MOALIECHOrO
npuOyTKy NMPOOJIEMa MOJATAE y MParHeHH! OJIEpKaTH JIOJIATKOBI J10-
XOIM 3 METOK TiJBHIIEHHS OJarOycTpolo aKIiOHEPIB SK BIACHUKIB
KariTaimy Koprnopauii. 3pocTaHHs 6araTcTBa aklliOHEPiB BiOyBa€ThCS
npy TOTPUMaHHI YMOBH p*> p, (piBE€Hb 1HBECTHUIIHUX MOMIIUBOC-

Teil BUIIMIA 32 HEOOXITHMH JIOXIJ] HA KarliTa).

®inaHCyBaHHs iHBECTHUIIH IISIXOM €MICii HOBHX 3BMYANHUX aK-
il € BUTIIHUM JIUIIIE THM YK€ ICHYIOYHM aKIliOHepaM, DOXiTHICTh
AKUX € Oinpmioro 3a p, . Cepen HOBUX BUAIB (PiIHAHCOBHUX iHCTPYMEH-

TiB MOXKJIUBE 3aCTOCYBAaHHsSI KOHBEPTOBAHHMX OOJIIralliii 4u MmpuBijie-
HoBaHMX aKIii. Ik anbTepHaTUBHE JyKepeno (iHAHCYBaHHS PO3TIIs-
TA€ThCA JTI3UHT.

IIponoBxkeHHsM MO3HLIH aHaTi3y GOpMyBaHHS CTPYKTYpPH Kalli-
TajTy KOproparii, epesar i HeOoiKiB Jukepen iHaHCYBaHHS iHBE-
CTHUIHHAX MPOCKTIB Ta 3 OISy iX BIUIMBY HA MEPCICKTHBH JislIb-
HOCTI KOpropaii i MOJNIMIIEHHs JOCTATKY aKI[iOHEPiB € BIPOBa-
JUKEHHS B JJaHy KOHLEILIK0 KOPIOPATUBHUX MOJATKIB i MOJATKIB 3
isnyHux oci6. [lofaTKK BIUIMBAIOTH HAa CTPYKTYpPY KamiTaly KOp-
nopariii Ta #oro miny. Lle BupakaeTbcs B TOMY, IO BIJICOTKH 3a
OOproBuil KamiTaJll BUPaXOBYIOTHCS 3 OINOAATKOBYBAHOTO JIOXOIY
Koprnopariii, a nmpuOyTOK MicJis CIUIATH MOAATKIB 30UIbIIYETHCA, 1
MOJK€ PO3TIISAJATUCS SK MOJATKOBA IMJIbra — MOJATKOBHH 3aXUCT
(moparkoBui muT). 3 npunyumeHs teopeM MM koprnopauii He
3aBXK/IM 1 HE MOBHICTIO BUKOPHCTOBYBATUMYTh IOAATKOBI 3aXHCTH.
3a3HavaeThCs, 10 MMOJAATKOBI E€peBaru Mo3UKoBOro (piHaHCYBaHHS
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BUSABWIIMCS HabaraTo BaroMilllMMH, HDK 1€ BH3HA4yaloCs paHille.
ToMy pi3HULA B OLIHKaxX BapTOCTI KopHopauii € MEHII 3HAaYHO.
YBara akIEHTY€ThCsl HA TOMY, L0 ONTHMAlbHA CTPYKTYpa KalliTa-
Jy Kopropauii TeopeTHuHo — 1e 3aboprosanicte Ha Bci 100 %,
OCKIIbKH BIICOTKHU 3 GOPriB BKJIIOYAKOTHCS 10 BUAATKIB 1 HE MiUIs-
raloTh ONOJATKyBaHHIO (Ha BiIMiHY Bix akuiif). HeOe3neka B ganiit
CUTYyalll MoJsrae B IMOBIPHOCTI HACTaHHS HACIIIKIB Aeponty abo
K BTpaTH (II0OBHOT Y1 YaCTKOBOI) KOHTPOJIIO HaJl Kopropauier. Ba-
roMmi i 3pocTarodi 00CSIU MO3MKOBUX KOWITIB y CTPYKTYPIi KariTamy
KOpIIOpauii NPU3BOJSATH 10 HATUCKY 3 GOKY KPEAUTOPIB, aBTOMATH-
YHO Tepealoyu iM Bce Oibllle TOBHOBAXKEHb y CUCTEMI YIIpaBJIiH-
HS Kopriopaliero. BrpoBamkeHHIM 10 MOzeni npuOyTKOBOTO ITO-
JATKY 3 KOpHopaIliii Ta moJgaTKy Ha JIOXOJU aKI[iIOHEPiB BUBOIUTHCS
MOKa3HUK Y, — BUT0JIa 32 YMOBHU OOproBoro (iHaHCYyBaHHS, KU

1

PO3paxoBYETHCS 32 TAKOK (HOPMYIIOIO:

y {1—(1—TC>(1—TPS)}B
1_TPB

Lo

ne T, — CTaBKa KOPIIOPATHBHOTO MOJIATKY;

T, — CTaBKa 0COOMCTOrO MPUOYTKOBOTO MOJATKY 3 TOXOIY Bif
3BUYANHMX aKIIii;

T, — cTaBKa 0COOMCTOrO MPUOYTKOBOTO MOJATKY 3 JOXOIY Bif
oOirariii;

B, — pUHKOBa BapTICTh OOpPry Kopmopailii, 0 BUKOPUCTOBYETh-
¢l JuIsl (piHAHCYBaHHSI 60pry

Kpim nporo, ICHYIOTL i iHWi rinore3n moxo nmuraHb ¢opmy-
BaHHsI CTPYKTYPH Kamitajy kopmopaiii, 30kpema teopis I'. Jlo-
HaibacoHa “lepapxii ¢inancoBux mkepen’’ (“‘cyOopauHallis JKe-
per’”). 3rigHo 3 ii TpakTyBaHHSM, KOpIoparlii TOBUHHI (GopMyBaTH
KallTall, HacaMIepe, 3a PaxyHOK BHYTPIIIHIX [PKEpeNl — aMOpPTH-
3auii 1 Hepo3noauieHoro npubyTKy. IIpn HecTadi KOWITIB Ta BUHUK-
HEHHI (DIHAHCOBUX TPYAHOLIIB KOPIOPALis MyCHTb 3aIOBHUTH (i-
HAHCOBI MpPOTAJMHU B HACTYMHIA TOCTIIOBHOCTI — CIEPIIYy
peanizyBaTH JIIKBIJIHI LIHHI NaNepH, Mics YOro ByKe 3BEpHYTHUCS 110
30BHILIHIX PUHKIB KariTaly B TaKOMy MOPSIIKY: OaHKIBCHKI KpEIH-
TH, BHITyCK obuirauii, emicis akuiit (y KpaiiHboMy BUIIQJKY 32 Hal-
3BHYAHEX yMOB). OKpemMuM (aKTOPOM y LEOMY KOHTEKCT € JHBi-
AleHAHa mnonituka Kopropauii. IIpunyckaeTbes i peKOMEHIyEThCs
TaK0’X CTBOPEHHS HOBHX JIOAATKOBUX BHYTPIIIHIX (POHIIB TPOLIOBUX
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KOIITIB JUIsl pO3MUPCHHS (iHAHCYBaHHS I1HBECTHUIIIHHUX TPOCKTIB
PO3BUTKY KOpHoparii.

[HII0F0 anbTEpHATHBOIO € “Teopis acUMETpH4YHOi iHhopMmarii”
C. Maiiepca. 3rigHo 3 i HO3ULISAMHU CTPYKTypa KamiTanxy Kopropa-
Uil He Ma€ CYTTEBOrO 3HAYCHHS, a 3MiHA NPUOYTKOBOCTI € BHUIIAJ-
KOBHM siBUILIEM. Teopist IPyHTY€ETbCs Ha NPUIYLICHH] OlIbII0i 00i-
3HAHOCTI KEPIBHMLTBA, HiX IHBECTOPiB (AKUiOHEPIB) mpPO Ji-
SUTBHICTH KOPIOPALil, K BICBHCHO, L0 CIPAaBXHSI L[iHA aKiiil BH-
a 3a MOTOYHY, BHACIHIJIOK YOTO 3pOCTa€ PUHKOBA IliHA aKIiOHEp-
HOTO KaniTany Buxozsiiu 3 11b0T0, BUTIAHUM € iHAHCYBaHHS iH-
BECTHLIHl 3a pPaxyHOK KOWITIB aKI[iOHEPIB, OCKUIBKA IO3MKH
YTBODIOIOTH (DIHAHCOBY 3aJICXKHICTB, 11O MiJA€ aKLii 61IbWOro pu-
3MKy 1 3Myulye akuioHepiB BMMaraTd Bif Kopropauii Olnbmmx
npuOyTKiB — IWUBiACHIIB.

OTxe, IpU BUKOPUCTAHHI JIMIIE BJIACHUX JDKEPEI IPOIIOBHUX KOIII-
TiB KOpPIIOpAIlisi BTPAa4a€e MOXKIIUBICTD 3a CIIPUATIMBUX YMOB HAa PHHKY
MIBUIKO PO3IIMPUTH CBOIO MIsUTBHICTB. Y TaKid CUTYyaIlii CIIi 3BepHY-
TUCSI HA PUHOK IO3WKOBHX KOINTIB, a/KE ITHOPYBAaHHS MO3MKOBUM
KaIliTaJOM CTBOPIOE TEPEIIKOIM ITiIBUIIICHHIO MPHOYTKOBOCTI BJac-
HOTO KamiTany.

Crukatrounch 3 (iHAHCOBUMHU TPYIHOIIAMH, Kopnopaui'l' MOXKYTb
3BEpHYTHUCS 3a (PIHAHCOBOIO JJOIIOMOTOIO JI0 YpsIy KpaiHu i ojepika-
TH cyOcCHIii, IO € XapaKTepHUM JUId KpaiH 3axigHoi €Bpornu Ta Sno-
Hii. Lle po3mmproe CTpyKTypy TPOLIOBHX JUKEPEN, KOLITH SKHX CIIpsi-
MOBYIOTbCS Ha (DIHAHCYBAHHSI IHBECTHULIIH.

Ha ocHOBI BCiX 3a3Ha4CHHX JDKEpe IPOLIOBUX KOIITIB MOXHA 3a-
NPOTIOHYBATH TaKy iX kiacuikaiiio B CTPYKTYypl KamiTaixy KOpHopa-
uii (puc. 4.1).

Knacudikauist pxepen rpomoBuX KOIITIB 3a XapakTepoM MOOLi-
3amii 1 XapakTepoM TOXO/DKCHHsS B CTPYKTYpl KammiTaiay Koproparfii
Maibke iZICHTUYHA 32 BUHSATKOM TOTO, IIO AKI[IOHEPHWH Kamitaa 3a
CBOEIO CYTTIO € BJJACHUM KaIliTaJIOM aKI[IOHEPHOTO TOBAPHCTBA, XOY i
3aJy4eHUH 330BHI.

| Kamiran xopnopariii I

| xepena ¢popmyBaHHS KarliTaiy Koprnopaii |
| 3a xapakTepom MoOii3arii | | 3a XapaKkTepoM MOXO[KECHHS
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BHYTPILIHI: 30BHIIIHI: BJIACHI: CTOPOHHI:
HEpPO3MNOAIICHUI aKLlIOHEpHI HEepOo3Moie- MTO3UKOBI
puOyTOK KOILITH HUI TpUOYTOK KOIITH

aMopTH3aLiHHUH MO3HUKOBI aMOopTH3aIIHHUI JIepKaBHI
¢boun KOILTH ¢doun cyb6cunii

o JeprKaBHi pe3epBHUM

pe3epBHUit GoHIT cyenai bom1
aKLiOHEpHI
KOIITH

Puc. 4.1. Knacudikarist ;pkepesn rpoIioBruX KOIITIB

y CIPYKTypl1 KalliTajly Koprnopauii
®opMyBaHHSI CTPYKTYPH KamiTajay Kopmnopauii mos’si3aHo 3
PHM3HKOM — TIIIPUEMHHUIIBKAM Ta (iHAHCOBHUM. [lionpuemHuybrutl
PpU3UK — 11€ HEBU3HAYCHICTH II0JI0 OTPUMaHH MailOyTHBOTO JTOXOTY
KOPIIOPAL€I0 B1J{ OCHOBHOI JSUIBHOCTI (IIPHOYTKY 10 CIUIATH NPOLICH-
TiB 1 OAATKIB). Onepayiinui 1esepuoirc _Ppo3KkpuBac 3JICKHICTD MiJI-
BUIIICHHS plBHSI npuOYTKOBOCTI BiJl MOCTIHHUX aKTHBIB Ta OB’ S3aHUX
3 HUMH TOCTIHHHMX 3aTpaT BUPOOHHUIITBA, JJIS YOTO PO3PAXOBYETHCS

TOUYKa 0€330MTKOBOCTI 32 HACTYITHOIO ()OPMYJIOI0:

ne FFC — mocTiiiHi BUTpaTH;
P— uiHa OI[I/IHI/ILIi BHPOOY;
VC — 3minHI BUTPATH HA OJUHHIO BUPOOY;
P—VC — yacTka OCTIMHUX BUTPAT y TPOILOBII OJJMHHUIII TPOIAXKY.
KoedirtieHT omepartiitHoro JieBepHKy BU3HAYAETHCS TAKIM YHHOM:

__ow-re)
T oP-ve)-FC’

ne J — KUTbKICTh BUPOOJICHUX OIMHHIIb TOBAPIB;

P — mina ogunauUIi BUpoOy.

Dinancosull puzux € TONOBHEHHSIM JI0 l'IiI[HpPleMHI/ILIBKOFO i cro-
CY€ThCs JHMIIC BIACHUKIB 3BHYANHMX aKUiil yHAaCIHiZOK (bopMyBaHHﬂ
CTPYKTYpH Karitamy Kopnopauu IUISIXOM eMicii IpuBiIeHOBaHUX aK-
Uit Ta obairauii. Jlns foro BU3HAYEHHs 3AIHCHIOETBCS PO3PAXyHOK
koedinienta ginarncosozo nreeepuddicy K AlNeHHS IPUOYTKY 10 CIUIa-
TH NPOLCHTIB i NMOJATKIB HA PI3HULIO MK NPUOYTKOM 10 CILIATH
MPOLICHTIB 1 MOJATKIB Ta CIIAYCHUMH MPOLICHTAMH:
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_ EBIT
FL — .
EBIT -1

O4eBHIHO, 110 BIUIMB OINEPAIifHOro Ta (h)iHaHCOBOTO JIEBEPHUIIKY
Ha MISUTBHICTH KOPIOpAIlil € He 130JbOBAaHUM, a CITUTEHUM HEPO3IiJTb-
HUM IPOLIECOM, [0 KOMIUIEKCHO MOK€ OyTH BH3HAUYEHO HACTYITHUM
PO3paxyHKOM:

___ o=y

OF = :

O(P-VC)-FC-1
VY 3apyOixHIl iHAHCOBIM JIiTepaTypi l'IiI[erCJIIOCTBCSI 1o onTy-
MaJILHOIO € TaKa CTPYKTypa KamTaﬂy, 3a KOl JOCATAETHCs “mak-
CHMI3aL[isl BApTOCTI aKuiii” abo “BapTOCTi KOPIOpALIi” HpH 3BEJCHHI
710 MiHIMyMY CepeIHbO3Ba)KEHOI I[IHH KaIliTany (TOOTO IiHU KaiTaiy,
BUpaXXEHO1 y mpoueHrtax). s ii BU3HAuUEHHsI 3aCTOCOBYEThCS (pop-

MyJia cepeIHbO3BaKeHO1 IiHu Kamitary — Weighted Average Cost of
Capital (WACC):

WACC=D/V(D-R)1-T)+S/V-R,,

ne D/V — koedinienT 6opry (00proBoro HaBaHTAKEHHS Ha KamliTal
Kopropatiii);

S/V — koedilieHT aKI[iOHePHOTO KaIliTay;

R, — TPOIIEHTHA CTaBKa Ha MO3UKOBHUH KarliTal;

R, — TIPOIIEHTHA CTaBKa HA aKL[IOHEPHUH KaIiTa;

T — craBKa OJATKY.
B inmomy BapianTi pozpaxyHok WACC mae Takuid BUTIISL

WACC =Y W.R,

t=1

ne W, — mutoma Bara (iHaHCOBOTO JKepena y (opMmyBaHHI CTPYK-

1
TypH KalliTary KOpIopartii;

R, — TIPOIIEHTHA CTaBKa 3a (DIHAHCOBUM J[KEPEIIOM.

3 mo3umiii (QiHAHCOBOTO MEHEHKMEHTY BCi [ii Kopropartii
MOB’s13aH1 3 POPMYBAHHAM ONTUMAIBHOI CTPYKTYpH Kalmirtaiay B yMO-
Bax KEPOBAHOTO PHHKY 3 METOK MaKCHMi3aLlii z[o6p06yTy aKI[ioHepiB
YH TOXOJiB BIacHUKIB. OLiHKA CTPYKTYPH KaliTany 3IiHCHIOEThCS 3a
JTIOTIOMOTOF0 TAaKMX OCHOBHUX KOEQIIIE€HTIB:
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1) koediIieHTiB CITIBBIAHONICHHS MMO3WYKOBOTO W aKI[IOHEPHOTO
KariTany;

2) koedimieHTa TOKPUTTS MPUOYTKOM POLICHTHUX IUIATEXIB 3a
Goprom (BiZHOLICHHs MPUOYTKY A0 CIUIATH BIACOTKIB 1 MOJATKIB [0
CYMH IPOLCHTHHX TUTATEXIB 32 OOPTroMm).

Tlpuitasrrs pimeHs Tpo CTPYKTYpY Kaanany € OCHOBOIO i
3M1LlHeHH$I MJIATOCITPOMOXKHOCTI KOpIOpalii y JOBrOCTPOKOBOMY
nepioi.

? MumanHHa Ons camonepeeipku 3HaHb

i Haiite BU3HAYCHHSI OHSTTIO “CTPYKTypa Kamiraiy .

2. SIki 3axijgHi Teopu CTPYKTypH Kanitaixy Bam Bizomi?

3. SIxi muckyciitHi ipoOieMu 00rOBOPIOIOTHCS B 3aXiIHIN JIiTepa-
TyPi 1OJ0 MPOOIIEM CTPYKTYpPH KarliTay?

4. Ha3BiTh OCHOBHI (pakTOpW ONTHMI3allii CTPYKTYpH KariTaty.

5. llo Take ¢hiHaHCOBHIA JTeBEPUIK?

6. 11lo Take onepartiitnuii 1eBepuK?

7. TlosicHiTh, 10 Take TOYKa 6€330UTKOBOCTI BUTPAT.

8. 3amumniTe GopMynu Ui OOYMCIIEHHS BapTOCTiI aKI[IOHEPHOTO
KariTany (¢ipMu Ta cepeaHbo3BaxkeHol 1inu kamitary WACC.

Tema 5. OuiHKa BapTOCTi KaniTany kopnopauii

OCHOBHUM IMUTAHHSAM TEMHU € TEOpis MPUBEIEHOI BapTOCTi, TOOTO
BHU3HAYEHHS BAPTOCTI CHOTOJHINIHBOI CyMU (OHIIB Yy MailOyTHbOMY
— yepe3 pikK, 1Ba i T. A. [lepmmii OCHOBHUI PUHIUII Teopii (iHAHCIB
KOpIiopaiii moyisrae B TOMy, 110 TENEpPilIHiiA gojap (€BpO TOIIO) KO-
wTye OLIbIIE, HXK 3aBTPALIIHI, OCKUIBKA HUHI /0r0 MOXHA BKIACTH B
aKTHBH, SIKi IPUHOCSTH JJOX1].

sz[ PO3YMITH EKOHOMIUHY MPUPOAY KOedilieHTa TUCKOHTYBAH-
HSl, SIKHII BUKOPHCTOBYETHCS Ul BU3HAYEHHS ChHOTOJHINIHBOI, TOOTO
JUCKOHTOBAHOI BapTOCTI 1 3HaUEHHs AKOro 3aBxau MeHie 3a 1. Koe-
(irlieHT AMCKOHTYBaHHs 0OYMCIIOETBCS 3a hopmyuoto 1/ (1 + 7). Bin
BU3HAYAE LIHY KalliTany B Yaci, e 7 — IpaHAYHa HOpPMa JIOXIHOCTI,
aIbTEpPHATHBHI BUTPATH, SIKI OUiKy€e iHBeCTOp. UMM MEHIII CTPOKH 3a-
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aydeHHS (OHJIB Ta YMM HWXKYa TPaHUIHA HOPMA JIOXITHOCTI, TUM
BHIIA CHOTOTHINIHSA BapTiCTI)

HeonmHo TaKOX PO3YMITUCS Ha KaTeropii “HeTTO-IPUBE/ICHA Ba-
pricts”. i BU3HAUAIOTH BifHIMAHHAM BiJ MPHUBENEHOI BAPTOCTI CyMH
1HBECTHIIH.

Y Koprioparisx 00UHCIIOETHCS SIK CHOTOHIIIHS, TaK 1 MaiOyTHs Bap-
TicTh Kanitany. ChOTO/IHIIIHIO BaPTICTh BiJOMBAE PyX TPOIIOBUX IOTO-
KiB y MallOyTHROMY I HaBIaKku, BU3HAYECHHS MailOyTHHOI BapTOCTI J10-
XOJIIB JIa€ 3MOTY pO3paxyBaTu TEMEPILIHIO BapTICTh (JIHAHCOBUX peCyp-
ciB. Ile o3Hauae, Mo KOMMayHIHT (HapaxyBaHHsI CKJIQJHUX IPOIICHTIB)
MOXeE TIePEHTH B AUCKOHTYBAHHS CKJIQIHUX MPOIICHTIB, i HABMAKH.

SIK IpUKIIa]] PO3TIISTHEMO TaKy CXEeMY:

Tabruys 5.1
BAPTICTb KAIIITAJIY B YACI, IETTO3UT Y BAHKY,

100 mxoa. na 10 poxkis nix 8 %

MaiiGyTHS BapTicTh ChOroHIIIHS BapTiCTh
FV, 10 pokis, 8 % PV,10p.,8%
Future Value Present Value

X, (1+7)"=100(2,1589)=2158 | X,[1/(1+7r)"]=215,9 (0,4632) = 100

(1 +r)"=2,1589 npouentnuii akrop | 1/(1+r)"=0,4632 npoueHrauii pax-
MaiioyTHbOi BapTocTi (FVIF) 10 pokis, TOp chOroHiHboi BapTocti (PVIF)
8% 10 pokiB, 8 %

HapaxyBaHHf CKIagHUX TPOLEHTIB | /IUCKOHTYBaHHS CKJIAQJAHUX IPOLECHTIB
(compounding) (discounting)

HeoOximHO 3aBXau MaMm’sITaTd MPO HEMHUHYYICTh PU3HKY, MPUTA-
MaHHOTO PHHKOBIN ekoHoMili. Kareropis “pu3uk” yocoOiroe HEBU-
3HAYEHICTh B OTPUMAaHHI JIOXOAY, TOOTO MOXKIIMBICTh OJCPKATH JTOXiT
HIDKYMH BIJ CIIO/IBAaHOTO YM HEOTPUMAHHS JIOXOJY, TOOTO 30UTKH.
Tomy mij yac HapaxyBaHHsI I[iHU aKTHBIB 00OB’SI3KOBO BPaXOBYIOTh
PH3HK.

BuBuenHs1 Temu nepenbadae 03HAHOMIICHHS 3 TEOPISMHU 3aXiTHUX
exoHoMmicTiB — I'. MapkoBina (Teopist pamioHaIbHOTO, 800 ONTUMAITh-
Horo noptdens ¢inancoBux iHBectuuiif), B. [llapna (moain pusuky
Ha CHCTEMAaTUYHHUN Ta HECHCTEMATHYHHI); a TAaKOX 3 MOJEIUIIO OIli-
HIOBAaHH# KamitainbHuX akTuBiB (MOKA).

[ToTpiOHO 3p0O3yMiTH CYTHICTS 1 3ammaM’sITaTH TaKi KaTeropii:
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— GHympiwniii 2pouioguil nomix — pyx (OHIIB, IO CKIaIAIOTHCS
3 HEPO3MO/ILICHOro NPHOYTKY Ta aMOPTH3ALlii, a IHKOIM 0 HUX yXO-
JIATH CYMH, OTPUMaHI BiJl peastisalii akTHBIB;

— Hemmo-2pouiosuli HOMiKk — Pyx q)OHILiB, AK1 CKJIaJalOThCS 3
YUCTOr0 NpUOYyTKY, TOOTO MPUOYTKY MICIs CIUIATH MPOLEHTIB, MOAAT-
KiB 1 TUBIACHIIB Ta aMOPTH3aIlii 32 MiHYCOM BHUTpAaT HA IHBECTHUIl i
MIOTIOBHEHHS PE3€PBIB;

— 6inbHull (OuCKpeyitinuii) epomoeuﬁ nomiK — TOTOYHHUM TPOIIIO-
BUI1 TIOTIK 38 MiHyCOM lHBeCTI/ILIlI/IHI/IX BUTpAT. Bin Moxe GyTH sK 10-
SUTUBHUM, TaK i Bil’e€MHMM. SIKIIO BUIbHMH TIpOIIOBHMII NOTIK €
BiJl’€EMHHUM, KOPIIOpAIlisi 3BEPTAETHCS 10 30BHIMIHIX JpKepeln ¢iHaHCy-
BaHHS.

JloknajHime 11e NUTaHHS BHUCBITJIEHO B HAaBYAJIbHOMY IOCIOHUKY
“®inancy 3apyODKHIX KOPIOpaLin’”.

YupasninHs (opMyBaHHSM KalliTally KOpIIOpaLii BUMarae Bix Me-
HE/DKEPIB ypaxyBaHH: MOKa3HHUKa WiHK Karitaiy. Citix po3yMmiTH, 1o
BKIIMBICTB LI€i MPOOIEMH BU3HAYAETHCS HACTYMHUMH NPHYNHAMH:
no-nepiue, Bei GoHIH, MO 3aIy4aioThCs KOPIOPALI€o 3 PUHKY (a Ta-
KOXK HEpO3MOAUICHUH NpUOYTOK), € A Hel IUIATHUMH; I0-IpyTe,
yMOBa MaKCHUMIi3allii pUHKOBOI BApTOCTI KOpIiopaLii — Ie MiHiMaJibHa
LiHa BCIX JDKEpEN, L0 BUKOPHCTOBYIOTHCS JUIS NMPUIOAHHS aKTHBIB;
[0-TPETE, LiHA KalliTaly € MiHIMAIbHUM PiBHEM HpI/I6yTKOBOCT1 aK-
THUBIB, a OT)KE, OJHUM 3 BU3HAYAJbHUX YMHHUKIB MPH MPUAHATTI 1H-
BECTHIIIHHUX PIllICHB.

Ha moxasHWK IiHM KamiTajdy BIUTMBAaE IIiJla HU3KA (akTopiB, sKi
BIZHOCSTBCS 10 (PIHAHCOBOrO HABKOJMIIHBOTO cepenosuiia. Hacam-
neper, HEOOXI/THO PO3TJISIHYTH BILIAB MTOJATKIB, SIKI 3MEHIIYIOTb 9HC-
T IPOIIOBUH NOTIK BIACHUKIB LIHHUX MAIepiB KOPIOpaii (BII[HO—
BIIHO MNPHU3BOJATH 10 3POCTAHHA LIHM KaliTaly), Ta eMiCIHHHX
BUTpPAT — CBOEPiAHOI TUIaTH (PiHAHCOBOMY PUHKY 32 PO3MIIICHHS 1H-
CTPYMEHTIB KOpIopauii Ha HboMy (eMICIHHI BUTPATH TeX NPU3BOAITH
110 30UThbIIeHHS iHU KamiTtany). KpiMm Toro, moTpiOHO 3HATH, IO eMi-
CliiHI BUTpATH 3aJeKaTh 1 BiJ XapaKTePUCTUK (PIHAHCOBOTO 1HCTPY-
MEHTY, SIKHH PO3MILIY€ThCS HA PUHKY — YHMM BiH PHU3UKOBAHIIINH,
TUM BHIUMH € €MiCiifHi BUTpaTH. JJoCUTh MeTalbHO IF0 3aJIeKHICTh
poskputo €. Bpirxemom’.

BuainsoTe HaCTYIIHI BUJIU €MICIHHUX BUTpAT:

1. Crpeyy — pisHHLS MK LIHOI, 33 SKOK KOPIOpALlis poJjaia
CBOI LiHHI MaIlepy aHJepaiTepy, Ta LIHOIO, 33 AKOIO BIiH y IOJaib-
[IOMY PO3MICTHB iX Ha PUHKY.

7 bpuexem FO. Dunukionenus GUHAHCOBOTO MeHekMeHTa. — M., 1998.
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2. Inmn mpsiMi BUTpATH, KyIH BXOJISTh BUTPATH HA PEECTpaliio,
nepeadadeHi 3aKOHOJABCTBOM BHILIATH, 3apoOiTHA IUIaTa IOPHCTIB,
KOHCYJIbTaHTIB.

3. Henpsami BuTpaTH: BHUTpaTH 4acy MpaliBHUKIB KOMIaHii
OB’ s13aHi 3 OpraHi3alli€ro HOBOI eMicii.

4. Heopaunapra peaxiisi pUHKY — IICJIsl OTOJIOUIEHHS MPO BH-
IyCK aKUii iX LliHa Ha PUHKY aJa€, BIAMOBIAHO BiOYBAETHCS 3MCH-
IICHHS] PUHKOBOI KarmiTasi3artii.

5. 3HMKEHHs LIHU TIEPBUHHOTO PO3MIILICHHS LIIHHUX TMarnepiB.

[Tpu BU3HAYEHHI IIHU PI3HUX CKJIAJOBUX KaIliTally HEOOXiJTHO Bpa-
XOBYBATH iX OKpeMi XapaKTEPUCTHUKH, [0 BIUTMBAIOTH HA JaHUH TOKa3-
HUK. [{i 0cOOIMBOCTI BUTIISAIAI0TH HACTYITHUM YHHOM (Ta0. 5.2).

Tabnuys 5.2

OCOBJUBOCTI OKPEMMX JIKEPEJ ®IHAHCYBAHHS KOPIIOPAIIIT, LIIO
BIUIUBAIOTH HA iX [IIHY

Ne skepelto ¢iHaH- . . .
HAxepero & Oco0uuBi pucH, sIKi BIUIUBAIOTh Ha LIHY

3/m CyBaHHS
1 Ilo3ukoBuit * Ba30BHMM IOKAa3HUKOM IIPH PO3PAaXyHKY € BAapTiCTh 00-
Karmitan CIIyTOBYBaHHS OOpry y BUIILLIL % 3a KPEeIOUT, KyIOHY 3a

oOumirauisimMu

* YiTkuii 3B 130K MiX PiBHEM KPEAUTOCIPOMOXKHOCTI Ta
LiHOIO KamiTalry

= HeoOXifHICTh MOBEPHEHHS HE TUIBKM MOTOYHMX ILja-
TEXIB, afne i OCHOBHOI CyMH 6opry

= [lomaTKOBE KOPHTI'YBaHHS, OCKUTBKH BHTpaTH 3a 60pro-
BHM KalliTaJIOM 3MEHIIYIOTh CyMy IOJIATKIB, SIKi CIIJIauye
KopHopariis

2 | TlpugineiioBani | = JluBimeHau He € 00’ €KTOM MOJATKOBUX MJIbT

akuii = JluBineHau 4YacTo € (DIKCOBAHOIO BEIMYMHOIO, TOMY
npouec 0o0YNCIIeHHS BapTOCTi KaIliTalry — CIPOIEHUMHA
MOPIBHSHO 31 3BUYAHHUMU aKIlisIMA

* BiiCyTHICTb BCTAHOBIIEHOI'O CTPOKY OOIry, KOJIM MOXKE
OyTH nepenbaueHa MOXKIUBICTD JOCTPOKOBOTO MOTAIICH-
Hi ((ikcyeTbess HA MOMEHT BUITYCKY B IPOCIEKTI eMicii),
sIKa 3/1IMCHIOETHCS HA BUMOTY a00 3 iHII[IaTHBU 1HBECTO-
pa/emitenra

= MOXJIMBICTh BIIMOBHUTHCS BiJ BUILJIATH [IUBIIECHIB
BJIACHUKAM TPUBIICHOBAHUX aKIlid, 110 HE MPU3BOAUTH
J0 GaHKpyTCTBa Kopropanii

3 | 3Buuaitni akiii | * BigcyTHiCTh KiHIIEBOTO TepMiHy 00iry 3BHYaiHOT aKiii
= (Cna0ka NpOTHO30BaHICTh TUBIICHAHUX TUIATEKIB

4 | Heposnogine- | * BHyTpimHe pxepeno (iHaHCYBaHHS 1 BIANOBITHO, Bil-
HU# MPUOYTOK | CYTHICTh EMICIHHUX BUTpAT
= Cnabka OPOTrHO30BaHICTh PO3MIpPY HEPO3MOIIJICHOTO
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| | | npubyTKy |

Heo0xinHO 3BepHYTH OCOOMHBY yBary Ha MOJAaTKOBE KOPUTYBAaHHS
i1 9ac BU3HAYEHHS IiHKU OOproBoro KarmiTaimy. BomHodac, mpakTiuaHe
3IIMCHEHHS] TAaKOTO KOPUT'YBaHHS TMOBHHHO BiJIOYBaTUCS 3 OKPEMHMH
3actepexxeHHsAMHE. [lo-miepie, 0ocoOnMMBUX MIX0AIB IOTpeOye po3paxy-
HOK I[IHM OOproBOro KamiTayy Juis KOpHopalii, o JifoTh y KpaiHax,
Je BIZICYTHS €MHA CTaBKa KOPHOPAaTHBHOTO MOAATKY. [imoTreTmyHO
MOJKJIMBA CHUTYyallis, KOJH 3a 4ac nepeOyBaHHs oOuiramiid B 00iry Kop-
noparist nepeiizie 3 OJHi€l rpyny OMOJATKyBaHHS B 1HIIIY, IO BHKJIMYE
3MIHM B IIOKa3HHMKAaXx LiHU OoproBoro kamitany. Ilo-npyre, BuHUKae pu-
31K HE30IIy MOMEHTY CIUIATH BIICOTKIB Ta MOMCHTY €KOHOMIT Ha roar-
Kax, SIKILO KOPIIOPALList IPOTSIOM MEBHOTO [IEPioy OTPUMYE 30UTKH.

H.[ono UiHN KalliTaily, 3aly4eHOr0 LUISXOM BHUILYCKY IpUBLICiO-
BaHUX aKIlii, TO, Hacammepea, HeoOXiTHO BPaxOBYBaTH Ti YMHHHUKH,
110 3MYIIYIOTh MEHEIDKEPIB 3aX1THUX KOpIopaliid 00epexHO CTaBU-
THUCS 10 HEBUIUIATH AuBineHiB. Came 1l YHHHUKU (HaKTOPU TOBOPUTH
Npo MpUBLICHOBaHI akuUii sIK TiOpUIHI LIHHI Manepu — 3 O3HaKaMH
naioBHX 1 OOProBUX IHCTPYMEHTIB. [0 TakuX cTpuMyrounx (HakTopiB
BITHOCATE:

— HEMOXKJIMBICTL BUILIATH JIMBIICH/IB 3a 3BUYaHHUMU aKI[ISIMU;

— KYMYJIATUBHUHN XapakTep JUBIICHIIB;

— MOJKJIMBE BUHUKHEHHS IPaBa roJIOCY y BIACHUKIB MPHUBLIEHO-
BaHMX aKIIiii;

— 3HIDKEHHS KPEIUTHUX PEUTHHTIB KOPIOpAIlii Ta pUHKOBOI Bap-
TOCTI ii IHHUX TATePiB.

OpHi€r0 3 TOJOBHUX MPOOJEeM, 110 BUHUKAIOTh Ha MPAKTHULI B IHU-
TaHHI BU3HAYEHHS I[IHM KamiTaly BiJ BHUIyCKY 3BHYalHUX aKLiH, €
BUOIp MeToMy po3paxyHKy. HaituacTime BUKOPUCTOBYIOTBCS HACTYII-
Hi (Tadm. 5.3).

Tabnuys 5. 3.
METO/U PO3PAXYHKY LIHU KAIIITAJY
BIJI BUITYCKY 3BUYAWHMX AKIII
3‘;‘; Hamz;\/lem' CyTtHicTb IlepeBaru Henonixu
1 |Mopgens I'o- | Hoxoanicth, sky|l. He morpebye|l. He BpaxoBye pu-
paoHa BUMararoTh akIlio- |CKJIQJHUX po3pa- |3UK Orepauiid Kopro-
HEpU  JOPIBHIOE | XYHKIB pauii micas BUITYCKY
JIUBIICHAHINH  J10- aKIin
XOJTHOCTI aKiii, 2. Obmexena cdepa
JOXOZHOCTI  Kyp- BUKOpUCTaHHS (HE BCi
COBOTO MPUPOCTY Kopropauii ~ BHILIa-
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YYIOTb IUBIICH/IN)

2 | Mopnensb oriH- 1. Bpaxosye pusuk| 1. CkinagnicTs pospa-
KU KaIliTaab- KOMIIaHil XYHKY OKPEMHX elie-
HUX aKTHBIB 2. llupoka c¢epa|MeHTIB Moz

BUKOpHCTaHHS — |2. BukopucranHs

MOXXe OYyTH BHKO-|MHHYJIHX TaHHX IS
pHCTaHUI  MeHe- | po3paxyHKy BapTOCTi
JoKkepaMud  OyJb- | KamiTany B MaiOyT-

SIKMX KOMITaHif HBOMY
3 |Hoxonnicts |[oxonuicts akuiil|lo3Bossie Bpaxy- | CxianHicTh po3-
oOuirarii Kopropaiiii  3aB-|BaTH  iCHYBaHHS |paXyHKy mpeMmii 3a
IUTIOC TIPEMIs | KM BUINA 32 JO- |3MIMIAHOi  CTPYK- | pU3HK, SKOTO BHMAara-
3a PU3KK XOMHICTh Ti 00JIira- | TypH Kamitainy FOTh aKI[IOHEpH

Il yepe3 pU3UK

BuBueHHs IUTaHHS OO LiHK Hepo3nomneHoro npuOyTKy, KM
BUKOPUCTOBY€ETBCSL ISl PEIHBECTHLIIH, ITOTPEOY€E PO3YMIHHS HPUYHH,
IO CIIOHYKAIOTh BIAHOCHUTH II€ JDKepeso (hiHaHCYBaHHS 1O TUIATHHX.
Moga iiie mpo aNbTepHATUBH, SKi CTOSITH TIepe]] KOPIopalielo (MeHe-
JokepamMu) Ta akiionepamu. Ilicias ¢opMyBaHHS 4HMCTOrO MPUOYTKY
BiH MOXe OyTH BUKOPHCTAHWN a0 JJIsl BUILIATH JUBIICHIIB, 00 IS
pEIHBECTHIINH. Y CBOIO 4epry, OTpUMAaBIIN JWUBIICHIAH, aKI[IOHEPH BU-
TpayaroTh iX Ha CMOXMBAHHS YM JUISl IHBECTHUIIIM B aKTUBU HA PUHKY,
YW JJIsS 1HBECTHUIIIM B aKTHBH IIi€l X KOpHoparii nuisixoM KymiBii ii
aKIii.

BinmoBigHo, Koprmopailisi MOBUHHA 3apOOUTH Ha LIbOMY HEpO3IIO-
TIEHOMY TpUOYTKY CTUIBKH, CKUTBKHM aKIiOHEp MOYKE 3apoOHWTH Ha
PHHKY CaMOCTINHO, BiJl BKJIAJJAHHS B IIPOEKTH 3 aHAJIOTTYHUM PIBHEM
pu3nky. ToMy JOXOIHICTb, SIKY BUMAratoTh akI(iOHEPH Bijl BKJIAJCHHS
Hep03noz[1neH0r0 npuOyTKY, JOPIBHIOE JOXOTHOCTI BXKE BUITYIIEHUX
akuiii. Bogrouac, HeoOXixHO 3HATH /B (PAKTOPH, 11O NPU3BOJATH O
HOPYLICHHS I1i€] pIBHOCTI: iICHYBaHHS BUTPAT HA PO3MIIIEHHS, OCKLIb-
KU HEpO3MOJICHUH MPUOYTOK — I1€ BHYTPIIIHE JHKEPETO, ISl IKOTO
Taki BUTPATH BIJCYTHI; MOJATKH Y BUMAJKY, KOJHM MPHUPICT KamiTamsy
Ta JUBIJICHAM OMOJATKOBYIOTHCS 3a Pi3HMMH cTaBKamu. [Ipu mpomy
CIIiJl ypaxoByBaTH, 1O AOXOAH B IIPHPOCTY KaIlTAILy OINOAATKOBY-
IOTBCS JIMIIE TICIs MPOJAXy aKIii 1 akiioHep Mae MOXIIUBICTh Bapi-
IOBATH MOJIATKOBUMHU TIIATEKAMH.

ITicnst BU3HAYEHHS CTPYKTYPH KalliTaly Koproparii Ta OLiHKH Bap-
TOCTI KOKHOTO JDKEpelia, iCHye morpeda B 00’ €JHaHHI BKa3aHUX TI0-
Ka3HUKIB B OJIUH, JUIS YO0 BUKOPHCTOBYETBCS MOKa3HHK CEPEIHbO-
3BaXeHOI LiHM Kamitainy. CepeHbO3BaXXCHa LiHA KallTaly — Le He
cepelHsl BapTiCTh yCiX JDKepell, 3ajlydeHHX y MUHYJIOMY, 1 HEe Bap-
TICTh YCIX JDKepe, Kl IJIaHYEThCS 3ayYUTH B MOTOYHOMY poti. Le
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— BeJMYHMHA TPAHUYHUX BUTPAT, TPAaHMYHA BAPTICTh KOXKHOI TPOIIO-
BOI OIMHUIII KamiTany, skuil Oyno 3amyueHo. Kommnanist He Moxe 3a-
Jy4aTH KalliTal MOCTIHHO 3a OHIEI0 1 Ti€ro K camoro IiHow. Ha 3Mi-
HY [OKa3HMKA BapTOCTI KAiTaly BIUIMBAIOTh:

* 3MIHH B CTPYKTYpI KamiTany;

e 3MiHH y BapTOCTi KOXKHOTO OKPEMOTO JKEpera.

[ToTpiGHO 3ayBa)KUTH, 110 Ha MOKA3HUK BApTOCTI KamiTaly BIUIU-
Ba€ CepeHbO3BAKEHA BAPTICTh YCIiX JDKEPEN, a HE JINIIE THUX, SKiI BU-
KOPUCTOBYIOTbCA AJIs1 (PIHAHCYBAHHS KOHKPETHOI'O IIPOCKTY.

IIpr pospaxyHKy LiHH OKpEMHUX JuKepenl (iHAHCYBaHHS BHKOPHC-
TOBYIOTBCSI HACTYIHI (pOpMyIIH:

1. Bu3HaueHHS 1[iHM MO3UKOBOTO KariTany, 3aJy4eHOro 4epe3 Bu-
IIyCK KyHOHHHX 00iiraniif abo nuisxom 0aHKIBCHKOT MO3UKH:

%(1-T7)

k, =22/
T F

ne % — 0a30Buil MOKa3HUK PO3PaXyHKY y BHUIIISAII BiJICOTKA 3a Kpe-
JTUTOM, KyTIOHA 3a O0JIiraIiero;

T — craBka KOPIOPaTHBHOIO npUOYTKOBOTO MO/IATKY;

F — po3Mip emiciifHUX BUTpaT.

2. BcTaHOBNCHHS LIHHU [IO3MKOBOIO KalliTally, 3aly4eHOro 4epe3
BUITYCK JUCKOHTHUX (DIHAHCOBUX IHCTPYMEHTIB:

__bi-1) -100 %,
(N -D)1-F)
fie D — po3Mip AMCKOHTY;
N — HOMiHa1I (hIHAHCOBOTO IHCTPYMEHTY.
3. BusHaueHHs WiHM KamiTally, 3aJly4€HOrO 4Yepe3 BUITyCK IpUBIi-
JeHOBAaHUX aKIIii:

D

k,y =———-100 %,
p(L=F)

ne D — nuBigennu;

p — 1iHa.

4. OOYHnCICHHS IIHA KaIiTally, 3aIy9eHOTr0 4yepe3 BUITYyCK 3BHYal-
HUX aKIii (peiHBECTHUIIiI0 TPUOYTKY):

a) mozenb ['opaoHa:

D

k,=———+g,
TraoR) 8
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ne D — ocTaHHii BUIIAYEHUN TUBIACH];
P — norodHa puHKOBA ITiHA aKITii;
g — TIOCTIHHUHN TeMIT TPUPOCTY ITUBIICH/IIB;
0) MOJICI)Tb OIIHKH KalliTaJbHUX aKTUBIB:

kS:Rf+B[Rm_Rf]3

Je Ry — 0e3pu3uKoBa CTaBKa,
B — KOC]ILIEHT CHCTEMAaTHIHOTO PH3HKY;
R, — O4iKyBaHa JOXOJHICTb PUHKY;
B) JOXOJIHICTb 00JIiranii miroc npemis 3a pusuk:

k= k4 + ipemist 3a puU3HK,
ne k; — NOXOAHICTh OOPrOBUX IHCTPYMEHTIB KOPIIOpAIii.
CepenHbpo3BaXKeHa LliHa KamiTany:

WACC =Y k,w;,
i=1

JIe 1 — KIJBKICTB JDKEPET Y CTPYKTYpi KariTaiy;

k; — BapTiCTB i-TO JKEpena;

W; — 4acTKa i-I'o JpKepena.

Kopnopauist ¢popmye rpomosi ¢ponau, To0TO Kamirtai, mwo € B ii
PO3NOPSIKCHHI, BAKOPHCTOBYIOYN BHYTPILIHI Pe3epBH Ta 3ailyda-
H0YM 30BHILIHI (iHaHCOBI pecyper. Ciiifi po3yMiTH, WO CIIBBIAHO-
LICHHS MDK LHUMHA JDKepelaMH KalliTally BU3HAYAETHCS MOJITUKOKO
KOpIOpauii, Ky BOHA MPOBOXMTH B IHBECTHUIWHI, (piHAHCOBIH i
NOTOYHIN BUPOOHMYIA HisUTBHOCTI. Y mpoueci BU3HAYCHHs CHiBBiA-
HOILIGHHSI BHYTPIIIHIX Ta 30BHIMIHIX JUKEPE MOCTIHHO BiI0OyBa€Th-
cs pyx (oHmiB.

? lMumaHHs1 Onsi camonepeesipKu 3HaHb

[ ] o o . .

1. SIx Bu po3ymiete BUCHIB “NpUBEAE€HA BApTICTh (CHOTOJHIIIHA
BapTICTh)?

2.Po3kpuiiTe EKOHOMIYHY HpPHUPOJY Koe]ilieHTa ITUCKOHTY-
BAHHS.

3. YuMm BiApi3HIETbCA MPUBEICHA BapTICTh BiJ HETTO-NPUBEICHOI
BapToCTi?

4. SIkuM € eKOHOMIYHE 3HaYEeHHS HETTO-IIPUBEIEHOI BapTOCTi?

5. o Take miHa Kamitary?
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6. Y YoMy pi3HHUI MiX I[IHOIO KamiTany i iHOK (hiHaHCOBOTO iH-
CTpyMEHTY?

7. 5lk BH3HAYA€THCS IiHA KamiTaly, 3aJy4e€HOr0 3a JOMOMOTOIO
emicii 60proBUx IHCTPYMEHTIB?

8. SIk BCTAHOBIIIOETHCS LIHA KamiTaly, 3aJIydeHOr0 CIocoOOM BHU-
MTyCKY MPUBLUICHOBAHUX aKITiiA?

9. SIx BU3Ha4aeThCA IiHA KaMiTally, 3aJy4e€HOro CrocoOOM BUITyC-
Ky 3BHYAHUX aKIlini?

10. Ilo Take pu3uK, K BiH BIUIMBAE HA I[IHY KamiTary?

11.HaBemiTh OCHOBHI TMOJIOKEHHS Teopii pm3mky 3a [. Map-
KOBILIEM.

12. HaBeniTh OCHOBHI MOJIOKEHHS Teopii pu3uKy 3a B. [lapmowm.

Tema 6. uBigeHA i avBioeHAHa noniTuka

BuximHUM MOJ0XKEHHSIM, SKe HEOOXiTHO BpaxOBYBaTH INPHU BH-
BUCHHI JJaHOT TE€MH, € Te3a MpOo Te, 10 ,ILI/IBi):[eHI[Ha MOJIITHKA — II€
YacTHHA (i)lHaHCOBOI MOJIITUKH KOpIoparlii, OCKiJTbKM BHIUIATA JH-
BIJICH/IIB y T'POIIOBii (opMi BIJIUBA€E Ha po3M1p NPUOYTKY, SIKHM
MOXe OyTH BHKOPHCTAHO Jutst pelHBeCTHum VBech KOMILIEKC ITH-
TaHb, BAHUKAIOUUX y MpoIeci I[OCJIII[)KGHHH MUTAHHS MPO JTUBIJICH-
bigss Kopnopaum H606X1,I[H0 pOSI[lJ'II/ITI/I Ha JBa OJIOKH: IO-TIEpIIIe,
Teopii Ta MOI[CJII JUBIJICHHOI TOJITUKH;, MO-APYyTE, nparMaTHqu
MATaHHS, SKi BUPIIMIYIOTHCS MEHEDKepaMH KOPIOpaIliil y po3noaii
HpI/I6yT1<y.

TeopeTndHuM 0a3ucoM IS PIllICHb 3 AUBIJICHIHOI MOJITUKHU €
IiJ1a HU3Ka poOiT, SKi 3’ ABWIIMCS W PO3pOOIISIIHCS 13 CepeINHU MHU-
Hynoro cronirrsi. HeobxinHo 3BEPHYTH yBary Ha TOH (axrt, 1o
cami Teopii Ta mozemi ,I[I/IBII[GHI[HOI MOJTITUKU MOXHA PO3IUIATH Ha
):[Bl rpynu. J{o nepuoi rpynu BITHOCATH TeOpeTI/I‘{Hl HanpsiMH J10-
CJ'II,H)KeHHH KOTpi BUBYAIOTH ICHyBaHHH 1 TICHOTY B3a€MO3B’S3KiB
MIXK JIMBIJICHIaMH 1 pPUHKOBOO BapTICTIO KOpHopaIlii; 10 Apyroi —
JTOCHIKEHHS, 110 0e3MoCcepeIHbO TO3BOJISIIOTh BU3HAYUTH PO3MIp
IUBiZEHIB, AKI HEOOXIIHO BHUIUIAYyBAaTH KOpIopalii B TEBHUHN
MOMEHT 4acy (3 ypaxXyBaHHSM BIUTMBY HaBKOJIMIIHLOTO CEpeJo-
BUIIA).

DakTHYHO OJHI TEOPii NTYKAIOTh BIAMOBIIb HA MUTAHHS, YU BILTUBAE
B3araji J¥BiIEH/IHA MOJIITHUKA HA PUHKOBY OIIHKY KOpIoparii, iHIm —
BHM3HAIOTh ueﬁ BIUIUB SIK aKciOMy, ajle HaMararoTbCst 06rpyHTyBaTI/I a-
pamerpu JIMBIICHAHOT TIOMITHKH, IO CIPUATHMYTh MaKCUMIi3allii Bap-
TOCTI (ipMHu.
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VY mepuiii rpyni ¢ 3BepHYTH OCOOJIHMBY yBary Ha JOCIHIKEHHS
Meprona Minnepa i @panko MoinesiHi, siki B cBOiil cTarTi “/{uBineH-
JTHa TIOJIITHKA, 3pOCTaHHs (ipMH Ta Kypc 11 aKiiii”’, OOrpyHTyBaJId BH-
CHOBOK TIPO Te€, 110 TOJITHKA BUTUIATH ILI/IBiI[eHIIiBS He BIUIABAC HA IIiJ-
BUIICHHS KypCy il aKiiil i Ha BapTicTs 1i kamitany . HeobxixHo 3HATH,
110 JUIs IOBEICHHS L€l Te3u OyIIo 3AIHCHEHO KiIbKa IPHITYLICHb, 1O
IEBHOKO MIpOKO ifeanisyBanu (IiHAHCOBHMH PHHOK Ta MIsUIBHICTH Ha
HbOMY OKPEMHUX €KOHOMIYHHMX Cy0’€KTiB. X0Y 3rajaHa Teopis mijaaa-
€TbCS TOCTPIA KPHUTHUI, 11 3HAUCHHS JUISl MOAANBIINX JOCHIHKCHBb
Ba)XXKO MEPEOLIHUTH, OCKiIbKH came M. Mimiep i CDp MopinbstHi me-
pIIMMUA MAaTEMaTUYHO TOYHO JOBEIHU BlI[CyTHlCTL 3B 13Ky MiX JIMBi-
JICH/[aMH Ta PUHKOBOKO BApTICTIO aKuiil kopropauii. Pobora Mlnnepa
Ta MoninbsHI cTajla MATPYHTSIM U1l BUHUKHEHHS 1101 cepii pooir,
SIK1 TIEFO YM 1HIIOKO MipOIO CTaBHJIU ITiJi CYMHIB BHC-HOBKH aMEpPUKaH-
chbKuX yueHux. HaiiGuibi BpaznuBuM MiciieMm Teopii MM BBaxkaeThcs
BU3HAHHS HUMU TOTO (DaKTy, IO aKLioOHEpaM Oaiiayxe, K OTpUMYBa-
TH JIOXiJl, Y BUTJISII TUBIZICH/TIB YU KypCOBOTO MIPHPOCTY.

Ha mpotusary usomy, M. I'opron ta Jix. JlinTHEp yKa3yloTh,
10 NPH 3MCHUICHHI IUBIACHIHOTO BHXO.Y IHBECTOPH BHMarar-
MyTh 30UIbIIEHHS IMOKa3HMKA OYiKyBaHOI JTOXOIHOCTi, OCKUIbKH,
iHBecTopH OIiHIOWTh 1 § nuBineHaiB Buiie, HiXk 1 $ mpupocty ka-
mitany. Cnig 3HaTH, MO 1€l BUCHOBOK 0a3y€eThbCsl Ha HACTYMHUX
aprymMeHTax:

e JMBIACHIU OUIBII MPOrHO30BaHI, HI’K MaOyTHIN NMpHUpICT Kami-
Tany;

e aKI[IOHEpHU Yepe3 CBOI KOHTPOJIbHI MOBHOBAXEHHS MAlOTh O1JTb-
I BIUIMB caM€e Ha AWBIIEHIN, TOI[i SIK TIPUPICT PUHKOBOI IIHHU aK-
1l 3yMOBJICHNUH (aKTOpamy, Ha sIKI aKI[IOHEPHU BILUIUBY HE MAIOTh;

* HABITh ICHYBaHHSI 1H(1)opMau11 PO HASIBHICTHh y KOMMaHil BHCO-
KONPUOYTKOBUX IHBECTHIIIHUX MPOEKTIB MOXe OyTH HENpaBUIHHO
OLIIHEHO PUHKOM.

Heo0xigHO TakoX pO3yMIiTH CYTHICTh Teopii mogaTkoBoi aude-
peHuianii, O IPYHTYETbCS Ha MOAATKOBOMY €QeKTi, aBTOpamu
axoi Oynu JlituenGeprep i1 Pamacasi. [logaTkoBuii eexT nonsras y
pI3HUIII B CTaBKax OMOJATKyBaHHS TUBIJCHAIB Ta MPHUPOCTY aKIIii:
10 1986 p. B CIIIA nuBifieHIM OTIOJIATKOBYBAJIUCS 3a CTABKOIO
50 %, a npupict kamitary — 20 %. 3a Takoi icTOTHOI pi3HMLI B
CTaBKax ONOJATKyBaHHS KOMIIaHii HamMarajaucs MiHIMi3yBaTH Bjac-
Hi AWBIJCH/IHI BUIUIATH 1 TOJIOBHI 3yCHJUIA CIPSMOBYBAJIH Ha 3pOC-

8 Moounvanu @p., Munnep M. Cxonbko crout (upma? Teopema MM: Ilep. ¢ aHr. — M.:
Jemno, 1999. — 272 c.
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TaHHS Kypcy cBoix akiiid. Ilicas momatkoBoi pedopmu 1986 poky
CTaBKH{ OMOJATKYBAaHHS CTAHOBIIATH: JJIsI IPUPOCTY KaImiTary —

28 %, nns quBigeHaiB — 31 %. I B ux ymoBax moJaTKOBHMA eeKT
Maii’ke HiBEJTIOEThCS.

V npyriii rpymi Teopil TUBiACHIHOT MOMITUKKA 0CcOOIUBE MicIle 3a-
rimae mozens k. JIiHTHEpa, sika € pe3yIbTaToM 00pOoOKH TaHuX cepil
KJIACUYHUX 1HTEPB’I0 3 MEHEIKEepaMH HAWOUIbIINX aMEPUKAHChKHX
kopriopamiif. OOpoOMBIIM pe3yIbTaTH OMUTYBAHHS, aBTOP IIMIIIOB
BHUCHOBKY, II0 MEHEIKEPH MalOTh I1IIbOBE 3HAYCHHS JTUBIJEHIHOTO
BHXOJy, 3 YPaXyBaHHAM SKOTO BOHH 30IHCHIOIOTh IMBIACH/IHY MOJi-
TUKY KOPIIOpaLlii, ajne JUBIICHN 3pOCTAI0Th MOBUIBHIIIE, HK YUCTHH
anGyTOK OCKUTbKM HEMa€ BIIEBHEHOCTI Y 30UIBIICHHI J0XOIB KOP-
nopauii B MaiiOyTHbOMY.

Oco0uBe MicClle B CUCTEMI ):[OCJ'Ii,I[)KCHB I[I/IBiI[eHI[iB Ta IWBIJCHI-
HOI IOJITHKY 3aifiMalOTh CHTHAJIBHI TeOpii, siKi 0a3yrOThCsl HA TBEP-
JUKCHHI, 0 Oy/b-siKa Jisl MCHE/UKEPIB, Y TOMY YHCII 1 BUILIATa AHBi-
ACHAIB € CUTHAJIOM JUIsl YYaCHUKIB (DIHAHCOBOIO PUHKY 1 BUKIIMKAE iX
peaxuiio y BUMLSAL KymiBii abo Npojaxy LiHHMX nanepis. 3 TOUKH
30py BHBYCHHS BIUIMBY [MBIICHIIB Ha PUHKOBY OLIHKY KOpHOparii
ciiJl 3BepHYTH yBary Ha mojeni Poca, I'pocmana-Xapra, Xappica-
PagiBa, Maiiepca, Mimtepa-Poxa.

B nparmatuyHii miaomuHi AUB1ICHAHY TOJITUKY KOpHOpalii MOX-
Ha 3BECTH JIO BUPIIIEHHS TPhOX KIFOUOBHX 3aBIaHb!

* PO3MIp AMBIICHIY;

e JDKepena (hiHaHCYBaHHS TUBIICHIHUX BUILIAT;

e (hopmu BUIIIAT TUBIIECHIB.

[Tix yac BUBYCHHS MPAKTHYHHUX ACIEKTIB IUBIICHIHOI TOJITHKH
0cobIUBY yBary HeOOXiJAHO 3BEpHYTH Ha (haKTOpH, LIO BIUIMBAKOTH
Ha pIIICHHS MeHe,Z[)KeplB Yei wi dakropu 3rpynosani _HACTYIHIM
YMHOM: IOpUINYHI i (piHaHCOBI OOMEKEHHS, IHBECTUIIHI MOXKIIU-
BOCTI KOpropallii, Jxkepesa (iHaHCYBaHHS Ta iX LiHA, OL[IHKAa MEHe-
JOKEpaM# KOpTiopallii BIUTUBY TUBIICHIHOT MOMITHKA Ha TOXOIHICTh
akuioHepHoro kamitamry. KomOiHallisi Takux YHUHHUKIB 3yMOBIIOE
BUKOPUCTAaHHS MEHEKepaMHu Pi3HUX METOIIB MPOBEICHHS IUBIICH-
JHOI momiTUKHU. 3apyOikKHI Koproparlii BUKOPHCTOBYIOTh HAacTYyIIHI
Merou (Tabn. 6.1).

Tabauys 6.1

METO/M MPOBEJEHHS JUBIAEHIHOI MOJITUKH TA iX 3MICT

Merton 3MicT Ta OCHOBHI MEXaHI3MH peanizaril

1 | Crabinmizaniss | Bumiara He3MiHHOT CyMH IUBIAEH/IB NPOTSATOM IOBrOTO
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JUBIICHAHUX | Tiepioy. BUminadyroTbess MiHIMANIBHI TUBIICHIH, 00 YHHUK-
BUILIAT HYTH PU3HKY X ckopoueHHsA. OpieHTaIis Ha aKI[IOHEpIiB,
SIKI OPIEHTYIOTHCS HA CTAOUIBHICTH 1 MPOTHO30BAHICTh BH-
riat. J{uBieHAHA MOJITHKA C1a0KO MOB’A3aHa 3 MOTOYHUM
(hiHAHCOBMM CTaHOM KOpHopallii. [HKOJIM MOXXJIMBA BUILIATA
€KCTpa-IIUBIICHAIB 3a CIPHUATIMBOI KOH IOHKTYpH PHHKY,
SIKIO BOHM HE CKOPOYYIOTH iHBECTUI[IHHHX MOXKIIHBOCTEH
Kopropartii

2 | Crabinmizauiss | BcraHOBIIGHHS JOBrOCTPOKOBOIO HOPMATUBHOTO Koe(illieHTa
TMUBIICHAHO- | IUBIZCHIHUX BHUIUIAT IOAO CyMH pHOYTKY. OCHOBHHIA HE0-
r'0 BUXOLLY JIK — IUKJTIYHUNA Ta HeCTaOlIbHUI XapakTep BUILUIaT. Haiiua-
CTillle Ied METOX 3aCTOCOBYETHCS 3PUTMMHI KOMIIAHISIMH, SIKi
OTPUMYIOTh CTaOUIBHI MPUOYTKH. B YncToMy BUTIIAI BUKOPH-
CTOBYETBCSL HAJITO PifiKo. SIK MPaBHIIO, MEHEKEPH BiUIAOTH
repeBary MpUHIKIIAM, OricaHuM Moaesuro Jk. JlinTHepa

Raxinuenns maoban. 6.1

3 | Ipunnun 3a- | KoMnaHis BUIIauy€e AWBIACHIU JIMIIE TICIs 3aJ0BOJICHHS
JIUIIKOBOTO CBOiX iHBeCcTHLIHUX NOTped. Ha mepinomy erani Bu3Haua-
JUBIICHIY €Tbcsl 00’€M KOILTIB, SIKi KOMIaHig MOXXe reHepyBaTH 0e3
JTOJTATKOBOTO MPOAaxy akiiiii. Ha apyroMmy — mopiBHIOETh-
csl OTpUMaHa cyMa (iHaHCOBHX PECYPCIB 1 BEJIMUUHA iX I10-
TpeO I IHBECTHIIHHHUX NPOEKTIB, SIKi INIAHYEThCSA BIPO-
Ba/uKyBaTH. Ha TperboMy erTami BH3HAYA€THCS CyMa
IuBineHAHOTO (hoHAY, MO Oyne CIpsAMOBaHA Ha BUILIATY
BJIACHUKAM TIPOCTUX aKiliii. [[pHiAHATHIM € BUKOPUCTAHHS
3aJIMIIKOBOI JIMBIIEHIHOI MOJIITUKK HAa PaHHIX CTajifx ic-
HyBaHHS (DipMH, KOIM BOHA MOTpeOy€e 3HAYHUX IHBECTH-
LIHHKUX pecypciB

4 | Tlomituka IMependavaeTbest cTadibHE 30UTBIICHHS TUBIICHAHUX BH-
[OCTiiHOTO rtat. Take 3pocTaHHS € HE3HAYHHMM 1 TBEPJUM BiJICOTKOM
3pOCTAHHS IIOJI0 TOTMEPEHOr0 MUBiMeHy. Taka moniThka 3abesre-
JTUBIICH/TIB Yy€ BUCOKY PHHKOBY BAapTICTh aKIlil Ta MO3UTUBHHUI 1MIIK

Kopropaiii Ha (iHaHcOBOMY pHHKY. TyT BiACYTHS THyu-
KiCTb, SIKa MOX€ IIPU3BECTH J0 CKOPOUYCHHS 1HBECTHI[IHHUX
nporpam

JIOWITbHO JETaTbHO O3HAHOMMTHCS 3 TIPOIEAYPOIO JIMBIACHIHUX
BHILIAT, KA BUTJISJA€ HACTYITHUM YHHOM:

3
T T T I -

Jara oronomennst  Exc-puBinennna — [lara peectpauii  [lata Buriati
aTa

Puc. 6.1. IIpouenypa MUBIICHIHUX BUTLIAT
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[TotpiOHO 3BepHYTH yBary Ha TO# (akT, IO €KC-AWBIJCHIHA AaTa
BBEJICHA 3 METOI0 3am00iraHHs KOH(MIIKTIB MK MOKYNISIMHU Ta IPO-
JABIIMU I[IHHUX Tarepis, sSKi, HMOBIPHO, MOXKYTh BHHUKHYTH, SKIIIO
yrozaa OyJia ykjiaZieHa B JIeHb, OJIU3bKUI 10 TaTH peecTpariii.

[Ilomo dhopmu BHUMIATH AUBIACHIIB, TO 1I€, SK MPAaBUIO — TOTIBKa
abo BuIUIaTa MUBIACHIIB akiisMu. KpiM TOrO, IHKOJIHM BHKOPUCTOBY-
I0Th TEPMIH “IPUXOBaHa BUILIATA .

SIKII0 KOMIaHisl He Ma€ JA0CTaTHBOI KUIBKOCTI TOTIBKY VISl BUILIA-
TH JIUBIICHAIB y TPOLIOBIH HOpMi, BHKOPHCTOBYIOTHCS HETPAXHLIiiHI
NpuiOMA AMBIACHIHOI MOMITHKY, B TOMY YHUCI MOTHBH 1 HaCJ'Il,ZIKI/I
BUKYIY aKiii 3 00iry. KpiMm cyTo “IUBIZICHIHOTO MOXOJKCHHS’, BH-
Ky MOX€E PO3IJISAATUCS K YaCTHHA MOJIITUKU IIOA0 3MiHU CTPYKTY-
pH Kamitaiy, sSIKk METOJ 3aXUCTy BiJl BOPOXKOTO TOTJIMHAHHS, SIK PO3-
MOJiN “3aiiBOi TOTIBKM~ YW aKTHBIB Ha KOPUCTh akKIOHEpiB. Y
KOHTEKCTI BUBYEHHS IIi€i mpoOieMu HeOoOXiAHO 3BEpHYTH yBary Ha
MOTHBAIIIFO IHBECTOPIB, KOTPi MOXYTh a00 MpOJAaTH HAJCKHI aKIIil
Kopropaitii, a00 3aMuImuUTH iX y cebe Ta OTpuMaTH “NpUXOBaHi TUBI-
aeunn’”.

- :: ~>{ PETVJISIPHI
=
A
=Q
ge :: | JOJATKOBI
==
=2 -
25 CINELIAJIbHI
=
O
™
e :: | JIKBIIALIAHI

Puc. 6.2. Knacudikanuis AuBiIeHAIB y TPOIIOBiil hopmi

OcobnuBe MicLe B CUCTeMI PILICHb 3aiiMalOTh TporpamMu peinBec-
Tl IUBiAEHAIB, MO 1X POTIOHYIOTh Kopnopauu BJIACHHMM aKI[iOHE-
pam. HeoOximHO BpaxoByBaTH ICTOTHy plSHI/ILIIO MIX TporpaMamu,
KOTpi mepeadavyaroTh MPOMO3HIII0 HOBUX aKIiif, Ta TUMHU MporpamMa-
MU, OCHOBY SIKHX CTaHOBJISITh PaHillle BUITYIIEHI aKIlii.

JuBigeHnu y BUMIISL akIliil nepeadadaroTh 30UTBIIEHHS KIJTBKOCTI
a1<ui171 SIKUMH BOJ'IOI[iC KO>KEH BJIACHHK, 1 BUPAKAKOTECS Y BiJICOTKaX,
SIK1 TIOKa3ytoTh, Ha CKUTBKH 3pOCiia KUTBKICTh aKum B 00iry. AHasorid-
HOIO OTIEPAIli€l0 € CIUTT, a00 MoApiOHEeHHS aKIliii, TOOTO 30iIbIIICHHS
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KUTBKOCTI akiiid B o0iry Oe3 MiJBHIIEHHS BEIMYWHU aKI[IOHEPHOTO
Karirtany.

Buninsiore HaCTYNHI MOTHBH MTPOBEACHHS BKa3aHUX ONEpaIlii.

1) IuBecTHLiliHA NOJITHKAa Kopropauii norpedye peiHBECTHUIiH
MpuOYTKY, ajie HeBUIJIaTa JIMBIICH/IIB HETATUBHO BIUIMBAE HA MO3HIIIT
KoMTaHil Ha (iHAHCOBOMY PWHKY. bijbllie TOTO, Taka omepais 103-
BOJISIE€ 10 IEBHOTO MOMEHTY HE PO3KpHBATH 1HBECTULINHI MJIaHU KOP-
nopartii.

2) CurHanbHUi eeKT — nepeaaya Mo3UTHBHOTO CUTHATY PUHKY.

3) 3amobiraHHs PO3MHUBAHHIO aKI[IOHEPiB, HE BCI 3 SKHUX MpOja-
JIyTh HAJIEKHI HAM aKIIii.

4) BcTaHOBIIEHHS ONTUMAIBHOTO TOPTOBOT'O J1ialla3oHy.

CTpyKTypHO-JIOTIYHA CXeMa JWBIIEHAHOI TOJITHKU KOpIoparii
BUTJIsIAA€E TaK (puc. 6.3).
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TEOPII AUBIAEHAHOI IMIOJIITUKA |

!

Teopist «cHHULA B PyLi» — IHBECTOPU
BiJUIAOTh MEepeBary JAUBIJICHIaM MOPIBHSI-
HO 3 KYpPCOBUM IIPUPOCTOM aKIIiH.

Teopis «moIaTKOBOT TUdepeHIiarin —
BUOIp aKuiif 3aJI€KHO BiJ] ONOJATKyBaHHS
JIOXOMIB, BiJl BOJIOIHHS HAMH.

Mopens k. JlinTHEpa — OOTpyHTYBaHHS
napaMeTpiB TUBIJEHIHOI IOMITHKH.
CurHaibHi Teopii — JUBIICHIN SIK CUTHAJ
VISl THBECTOPIB Ha PUHKY aKIIii.

y

METO/IA IMBLIEHTHOI HOJITUKHA

Y
Teopiss MM — BiCyTHICTb 3B’ SI3Ky
MIX JIMBIJICHIAMH Ta PUHKOBOIO
BapTICTIO KOpIHoparii

| |
! Y v |
SaUIIKOBUHA MPUHIIMIT e Cralimizanis TUBiICHAHUX BUILIAT.

BUILJIATH e Crabimi3alis JUBiICHIHOTO BUXOY.

e [oniTHKa MOCTIHOTO 3pOCTaHHS AWUBIJCH/IIB.
e Bukyn akiiiii Ha pUHKY.

e [Iporpamu peiHBECTHIIIT JUBIICH/IB.

e CruiiT Ta 3BOPOTHHUH CILTIT

®AKTOPH JIVBIIEH/IHOI
MOJITAKYU

Puc. 6.3. Cxema AuBiIeHIHOT MONITUKN KOpIIOpaIrlii

NMPArMATWUYHI PILLEHHA

JluBigeHaHA MOJITHKA € BaXKJIUBOIO CKJIaJI0BOIO qoiHaHCOBo'l'
NOJIITHKK Kopriopanii. Y 3axiIHii JiTepatypi HOCTIIKYIOThCS ii
OCHOBHI HpO6J‘IeMI/I Teopis MlJ'IJ'Iepa—MOI[lJ'II:ﬂHl 3aCHOBaHA Ha
KOHIETIIIT IPO CTPYKTYpy KamiTaly, JOBOAUTb, L0 B pasi CKOPO-
YeHHS PO3MOAUICHOr0 MpUOYTKY IUBINEHIN 3MCHIIYIOTBCSA, aJIe
aKIIOHEep BHTPA€ 33 PaXyHOK 3POCTAI0Y0] KamiTaizamii MaiOyTHIX
JIOXO/TiB.
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Kputuka wiei Teopii — B 0OTpyHTYBaHHI IOJIOKEHHS MPO Te, IO
aKIliOHEep YBaXKa€ 3a pallioHaJbHIIIE OJepKYBaTH BUCOKI MOTOYHI JIU-
BiJICH/IM, & HE OYIKYBaTH MPUPOCTY KariTajly B MaiOyTHbOMY 3T1JTHO 3
NPUCIIB’SIM «Kpallle CHHUIISL B pyKax, HIX jKypaBesb y HeO1». Konuen-
Lisi JjicTana Ha3By «ITULS B Pykax». TeOpeTHKU KOHLEMLIT MofaTKo-
BOi Au(epeHLialii BBaXatOTh, 10 aKL[IOHEPH BUILIAYyIOTh MIOJATKH Pi-
3HOTO PO3MIPY Ha OJCPKaHi BiJl LIHHUX [ALICPIB JOXOM I TOMy 3aiHTe-
pecoBaHi B TOJATKOBMX MUIbrax 1 3pOCTaHHI JOXOJIB TicCIs
BUPaxyBaHHsI MMOJIATKIB.

3BepHITh yBary Ha (hakTOpH IWBIACHIHOI MOMITHKH. Y Iporeci
BU3HAYCHHS PO3IOALICHOr0 NPHOYTKY KOPIIOPALlisi MOXKE 3ITKHYTHCS
3 NMEBHUMH IOPUIUYHUMH Ta €KOHOMIYHMMH OOMExeHHsIMH. Bapto
MiIKPECIUTH, [0 HEOOXIJHO BUKOPHCTOBYBATH KOLITH sl (hiHAHCY-
BaHHs OHOBJICHHS OCHOBHOTO KalliTally 3a TCHICHLII 3pOCTaHHs LiHH
KariTany. Y 1boMy pasi Ui KopHopaiii BUTiAHIIIe 30UIbIINTH BHYT-
pitmHI Kepena, ToOTO HEepO3MOIUICHUH MPHOYTOK, IO CYNEePEUYUTh
iHTEepecaM akIliOHEepiB.

Takox moTpiOHO 3HATH METOAM MTPOBEACHHSI JUBICHIHOT MONITH-
KH. Kopnopauiﬂ BiJI)Ia€ nepeBary CTa0LIBHIN HOJ‘IiTI/IHi 3POCTAHHS JIU-
BIZICH/IIB, CIIPSIMOBAHIN Ha MIATPUMKY Kypey i akuiil. ¥ saxinmii -
TepaTypi HAroJOLIYEThCA, MO JIMBIJCHIM BHIUIAYYIOTBCS ITICI
3a/[0BOJICHHs (DIHAHCOBHUX IOTPeO KOpHopallii, TOOTO 3aCTOCOBY€ETHCS
3aJTMIIKOBHI NMPHUHIMIT BATUTATH JMBIACHIB. JIMBIICHIN MOXKYTE Ta-
KO BUIJTAUYBaTHUCS Yepe3 X peiHBeCTyBaHHS B HOBI akKIIii.

? lNMumaHHs Onsi camonepeegipKu 3HaHb

®
1. SIki 3aximHi Teopii AUBiIEHAHOT NOMITHKY By 3HaeTe?
2. Ha3BiTh (pakTopu TUBIACHIHOT MOJIITHKH.
3. [lepeniviTe OCHOBHI METOJM IPOBEACHHS JUBICHIHOI MOMITHKH.
4. Slx BHU po3yMi€Te BIUIMB PIlIEHb MPO CTPYKTYpy KamiTaly Ha
JIMBIICHIHY TOJITUKY?

Tema 7. BrogxeTyBaHHSA KaniTaribHUX BKIageHb

Bro/pkeTyBaHHS KamiTaIbHUX BKJIAJCHb — II€ MPOLEC CKIIAJaHHS
IUIaHy, B SIKOMY BiIOOpa)XCHO BUTpPATH Ta JDKEpena iX MOKPHUTTS Ha
OyIIBHUIITBO 200 PEKOHCTPYKIIIFO IIEBHOTO 00’ €KTA.
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PosrsmyBana kaTeropisi JEMOHCTPY€E BHOIp MPOSKTY IS iHBECTY-
BaHHJ B pealibHI aKTMBM Ta BM3HAYEHHA JpKepen iX (iHAHCYBaHHS.
HeoOximHO po3yMmiTH, 10 OFOJKETYBaHHS KalliTaJbHUX BKJIAJCHb €
JUTSL KOpToparlii BaXKJIMBUM THTAHHSM, sIKe BU3Ha4ae ii MalOyTHI yc-
MiXH 1 KOHKYPEHTOCIPOMOXHICTb. Bro/KeT KamiTalbHUX BKJIAJE€Hb
CTIPSIMOBY€E BHPOOHHMYY Ta (HiHAHCOBY [IiSUTHHICTH KOPIOPALlii Ha KiTbKa
POKIB yIiepen.

[lepen ¢inaHcOBMMH MEHeIXepamMH IOCTAaIOTh HEMPOCTI Mpooiie-
MU [IOI0 €KOHOMIYHOTO OOTPYHTYBaHHS 3allPOIIOHOBAHOTO TPOCKTY
KaIliTaTbHUX BKJIAACHb. JIJI1 IbOr0O BUKOPUCTOBYIOTHCS OCHOBHI IO-
Ka3HUKH, Ha MIJCTaBl SAKUX KOpHopauis NpuiMaTHMe pILICHHS PO
IHBECTHIIIT:

® BU3HAYEHHS NepioAy OKYIHOCTI IHBECTHUIIIH;

® iHJEKC MPUOYTKOBOCTI,

® BHYTpIIIHS CTaBKa JIOXOIHOCTI;

e yycTa CBOFOI[HiH_IHH BapTICTh.

PospaxyHOK mnepiofly OKyNHOCTi iHBECTHUIH BH3HA4ae KilbKiCTb
POKIB, IPOTSIrOM SIKUX Oy/lyTh IIOKPUTI BCI BUTPATH Ha iHBECTHUINHUNA
npoekT. [loTpiObHo 3HATH HOPMYITY OKYITHOCTI:

. Herro - inBecTHIIT
OKynHiCTb =

CepenHs cyMa pidHOT0 MPUILTUBY KOIITIB BiJl IPOEKTY

[Tepmmii MOKa3HUK OKYITHOCTI HE BPaxOBY€ HU3KY OOCTaBHH, 30K-
peMa CTPOK JKUTTEBOTO LUKIY. BiH mependavyae onepkaHHs OJTHAKO-
BUX H.IOpi‘-IHI/IX HAIXODKEHD KOIITIB BiZ[ MPOEKTY, 110 Ha MPAKTHUIl HE
peaﬂl3y€TLC5{ Jltst yCyHEHHS. HEJIOMIKIB BUKOPHCTOBYETBCST MOIU(i-
KOBaHUH TOKa3HUK OKYITHOCTI:

YucTi HaAXOHKEHHS

OxymnHicTh = — - — .
CepenHbopiuHUE TPUOYTOK MICIIS CTIIATH MOJIATKIB

Jpyruii TOKa3HUK — iHIEKC MPUOYTKOBOCTI — OOYHCITIOETHCS 32
hopmyroro:
CepenHbOPIYHUHN NPUIUIKB KOILITIB BiJ MPOEKTY

ITpubyTok Ha iHBECTHLIT = — )
Yucri iHBecTULIT

TOOTO 11e — IepeBepHyTa (POpMyJIa OKYIHOCTI.

TperTiif moKa3HUK — BHYTPIIIHS CTaBKa JOXOJHOCTI, 800 BHYTpiII-
Hill ToKa3HUK MpHOyTKOBOCTI. EKOHOMIUHE 3HaYeHHS HOro moJjsrae B
TOMY, 10 BiH OLIHIOE 3aJlydeHi (iHaHCOBI pecypcu. [ana dopmyna
3aCTOCOBYETHCS JJISl pO3B’I3aHHS EAKUX 3a1au:
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BuyTpitnHiii koedirieHT mpubyTKOBOCTI = it; =0,
t=1 (1 + F)

ne CF (cash flow) — rpomoBuii moTik;

{ — mepion vacy;

7 — CTaBKa JOXOJHOCTI.

BakxnMBUM MOMEHTOM IIiJl Yac pO3B’s3aHHsA TaKMX 3a71a4 € BU3HA-
YEeHHS CTaBKU JMCKOHTY F, 3a akoi NPV = 0. Ii moxna 3maiitn ming6o-
poM uuces (METo0M cnpo6 Ta IOMUJIOK).

YeTBepTHii TOKa3HUK — YHCTa CHOTOMHINIHS BapTiCTh — pO3pa-
XOBY€ETBHCS 32 (OPMYJIOH0:

CF, CF, CF,
-+ S —
(I+r)y (A+7r) (1+7r)

NPV =CF, +

Cyma TMCKOHTOBAaHWX IOTOKIB Mae jopiBHIOBaTH () (260 OyTH Oih-
oo 3a 0), TOOTO YKcTa BapTICTh IPOLIOBUX HAJAXOJKEHb MEPEBUIILYE
YHCTY BapTICTh POLIOBHX BUTPAT. AJIC 3K HEOOXIAHO YCBIJOMIIIOBA-
TH, L0 3aCTOCYBAHHS BCIX HABC/ICHHMX IIOKA3HUKIB HE rapauTye Tmpa-
BIJIBHOTO BHOOpY NPOCKTY KalliTalbHUX BKIAJCHb. Y 3aXiiHIA JiTe-
patypi TpPONOHYIOTHCS METOIWKH JJisi BH3HAUEHHS MOTECHIIHHOTO
pU3HKY. A OTXKe, CIIiJ] 3aCBOITH METOJ] YyTIUBOCTI, TOOTO OIIHIOBaH-
HSl BapTOCTI MPOEKTY Ha MiJICTaBl HAWOUIBII ONTUMICTUYHHX 1 MECH-
MICTUYHUX BapiaHTIB PO3BUTKY NOIIHA. 30kpema, mojenb MoHte-
Kapmo HiBenroe crabki aclieKTH METOTy YyTIMBOCTI, OCKUTBKA TTepeI-
Oauae KOMOIHYBaHHS 3MIHHHMX. TakoX HaJEKUTh 3HATU METOJ «Iepe-
BO DILICHbY», HA OCHOBI SIKOTO BHU3HAYAIOTh MPOTHO3U PYXY IPOIIOBHX
MOTOKIB Ta MOXJIUBI Jii MEHE[)KEPIB.

®].flx Bu po3ymiere KaTeropito «OKOKETyBaHHS KamiTaJbHUX

BKJIQJICHBY 3 TEOPETHYHOT Ta MPAarMaTUYHOI TOYOK 30py?

2. Ha3BiTh OCHOBHI METO/IM EKOHOMIYHOTO OOTPYHTYBaHHS BUOOPY
MIPOCKTY.

3. Hasenits opMyily [Ulsi BUSHAYCHHS IIEPiOJY OKYIHOCTI IHBEC-
TUILIIH, galiTe 1l eKOHOMIYHE OOTPYHTYBaHHS.

4.Hagenits ¢opmyiy iHaekcy npuOyTkoBocTi iHBecTuiii. I[lo-
SCHITh, YOMY BOHAa 3BOPOTHa 10 (HOpPMYJM BU3HAUYEHHS NEPioLy
OKYITHOCTI.

lMumaHHs Onsi camonepesipKu 3HaHb
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5. Hasepnits Qopmyiy BHYTPILIHBOI CTaBKH LOXOAY, HOSCHITH ii
C€KOHOMIYHY TIPUPOJLY.

6. HaBenits (opMyIy HETTO-CHOTO/HILIHBOT BAPTOCTI, MOSCHITH i
C€KOHOMIYHY TIPUPOJLY.

Tema 8. YnpaBrniHHA YACTUM NpaUo4YUM Kanitasom

HOTp16H0 3HATU 3MICT KaTeropm «IPALIOKOUHi KariTan KopIo-
pauii» Ta «4UCTHH NPALIOIOYNH KAIlTalD), SKUH 004HCIIOETHCS Bi-
HIMaHHSM BiJi CyMH TOTOYHHUX AaKTHBIB CYMH IMOTOYHHX ITaCHBIB.
VYrnpaBiiHHA 000pOTHHUM KamiTaloM mependadyae MpUUHATTS pilleHb
1 32 TOTOYHUMH aKTHBaMH, 1 3a IMOTOYHHUMHM IACHUBAMH. HCO6XiI[HO
3aCBOITH CTPYKTYpY MOTOYHHX aKTHBIB Ta MOTOYHHX IACHBIB, a Ta-
KOX €KOHOMIYHI yMOBH, IO BIUIMBAIOTHh Ha €()EKTHUBHICTH o6op0T-
HOTO KariTany.

Jlami cimijg ormaHyBaTH OKpeMi CTAaTTi MOTOYHUX aKTHUBIB, iX MPH-
3Ha4yeHHs Ta 3MicT. CtaTTst «['polIoBl KOMITH» CTAHOBUTH 3a3BHUall
Bix 1,5 10 9 % ycix aktusiB. s migBUIIEHHS €EKTUBHOCTI yIpaB-
JHHS TPOIIOBUMH KOIITAMHU CKJIAJAETHCS KACOBUI OIO/DKET. Y HBO-
My IUIaHYIOTBCS (Ha MIBPOKY HAIepel, MOMICSYHO, IOTHKHEBO) BCI
HAJXOJDKCHHS 33 peaji3oBaHy MPOAYyKIilo. 3 iHIIOro OOKy, CIOIU
BKIIIOYAIOTHCSl BCI BUTpaTH (3apo0iTHA IjaTa, QUBIACHIIU, MOJATKH,
mIaTexi 3a paxyHkamu). Ha KiHEIb CTPOKY BHBOJMTHCS CaIbIIO.
Akio BOHO € BiJl’€MHHUM, TO KOpropailisi 0ohOopMIIOE KOPOTKOCTPO-
KOBUH KpeauT. Y pa3i MO3UTHBHOTO CANbI0 CYMH MOXYTh OYyTH
CHpsIMOBaHI Ha IMOTalleHHs OopriB, Ha Aeno3uTH Toio. Kopnopamii
3MIACHIOIOTh TEBHY MOJITHUKY MIOAO NMPHCKOPEHHS MPHUILIUBY T'PO-
IIOBUX KOIITIB 3a peani3oBaHy mnpoaykuioo. Ilpu mpomy 3acto-
COBYIOTbCS TaKi METOLM: IOICPEAHE Y3TOMKCHHS JAeOCTyBaHHs
(crncanHs) OaHKIBCHKUX PaxyHKIB IOKYIILS, BUKOPHCTAaHHS YEKIB,
LeHTpali3allis IPOIIOBUX ILIATEXKIB, BAKOPHCTAHHS [EPEBIIHAX
BEKCEJIiB.

[ToTpiOHO po3yMiTHCA Ha KaTeropii «KOMIEHCAIIMHUN 3aTUIIIOK
— MiHIMaJTBFHUH 3QJIMIIOK KOIITIB Ha paxyHKY, SIKOTO Bix (ipMH BH-
marae OaHK [Jisl OILIaTH OGaHKIBCHKUX MOCIYT.

Crarrs «BxiazieHHst B pUHKOBI LiHHI nanepu» — e 1—2 % ak-
THUBIB. CyuacHa KOpIIOpALlisi € HE TUIBKH EMITCHTOM Ha ()IHAHCOBOMY
PHHKY, ane i inBectopoM. Bona ¢opmye BracHuii noptdens HiHHUX
nanepiB. MeTa 11boro — 3HWKEHHS CTaTTi «[ pOIIOB1 KOIITHY» Ta MPHU-
n0aHHsA JIIKBIIHUX AKTUBIB.
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3011y I0Th. CIIOCTEpITaeThCsl TEHACHIIIS 3p00TaHH;1 MPOAaXy B Kpe-
qut. Cltifi po3yMiTH, 0 epeKTHBHE YIPaBIiHHS J1e0ITOPCHKOIO 3a00p-
TOBAHICTIO CIIpHsIE€ MiABUIICHHIO MPUOYTKY. ToMy Kopropaiis Mmpo-
BOJIUTH IICBHY KPEIUTHY MOIITHKY, KA CTOCYEThCSI BU3HAYCHHS CTaH-
,Z[apTlB KPEeIUTOCIPOMOXKHOCTI TOKYIIISA, YMOB TOPTiBJIi, YMOB iHKa-
callii, 3aCToCyBaHHs (aKTOPUHTY (IPOJAXKY NPAB HA CTATHEHHs 1e0i-
TOPCBHKO{ 3a00pProBaHOCT1).

Crarts «ToBapHO-MaTepialibHi 3amacu» cTaHoBUTh 20—25 % ak-
TUBIB, y KOpIopamiii y TtopriBensHii ramy3i — a0 40 %. IlotpibHo
3HATH i1 CKJIaJ 3MICT MOJIENIi €KOHOMIYHO OOTPYHTOBAHOI'O 00CATY 3a-
MOBJICHHS, METOJT KOHTpOJt0 (1m0 Mae Ha3By ABC), BrummB iHQIAIIT
Ha BU3HAYEHHS 3aI1aciB TOBAPHO-MaTepialbHUX LIHHOCTEH.

Oco0nuBYy yBary CJiJi MPUIUTATHA TPOOJIEMI BCTAHOBIJICHHS JKEPEIT
KOPOTKOCTPOKOBOTO (hiHaHCYBaHHsS 00OpoTHOro Kamitamy. [Ipupict
000poTHOrO Karirtainy (060poTHHX YOHAIB) (GIHAHCYETHCS OAHOYACHO
3 MPUPOCTOM OCHOBHOTO KalliTally 4Yepe3 LOBIOCTPOKOBE (hiHAHCY-
BaHHs. [IoTOYHI MOTpeOU MOKPUBAIOTHCA 32 PaXyHOK 3aJTy4YeHHs 1 BU-
KOPHCTaHHSA KOPOTKOCTPOKOBHX JiKepel. Jlo HUX HajeXaTb: TOProBesb-
HUM (KOMEpUIHHUN) KpeaAUT, KU HaJaloTh MOCTA4aJIbHUKU; KOPOT-
KOCTPOKOBI O3MYKH KOMEPIIHHUX OaHKIB; eMicis KOPOTKOCTPOKOBHUX
(1HAaHCOBHX 1HCTPYMEHTIB.

BukopucTtanHs KOMepIiitHOTO KpeauTy GOopMy€e CTATTIO TOTOYHHUX
[IaCHUBIB — KPEAUTOPCHKY 3a00proBaHiCTh. TOMy KOpHopallis Ma€ mo-
CTIHO MiATPUMYBATH CBOIO «KPEAUTHY YECTh», OyTH HAJAIWHUM IJIaT-
HUKOM Tl 4ac MoBepHEHHs 3aboproBaHocTi. HeoOXigHO BHBUMTH
bopmynu At OOUUCIICHHS [IHU TOPTOBEIBHOTO KPEUTY .

Crig yceimomuTH, mo ctarta «Kpeauropm» B macuBax BiANoBigae
ctarTi «/lebiTopu» B akTuBax. POpMYIOTHCS J1Ba 3yCTpPIYHI KpPEeIUTHI
notoku. IlomiTuka xopnopamnii Mae OyTH cHpsMOBaHa Ha 3HU)KEHHS
HETTO-3a00PTOBaHOCTI.

KpiM KOoMepIiitHOro KpenuTyBaHHS KOpIIOpallii BUKOPHUCTOBYIOTh
OankiBchkuil Kpeaut. [ToTpiOHO 3HATH BUAM OAHKIBCHKHX MO3UYOK:
He3ales3nedyeHa mo3uyka, 3abe3rneueHa Mmo3udka, KpeJauTHa JIiHis, aB-
TOMAaTHUYHO TIOHOBJIIOBaHHUMA KpenuT, oBepapadr. 3amam’araiite dop-
MyJTy OOUHCIIEHHS MPOLEHTHOI CTAaBKH 32 OaHKIBCHKUM KPEIUTOM:

CraBka (%) x Cyma mo3udku

CraBka npoLeHTa = - .
3ano3nveHi komTH (%) x Cyma mo3u4Ku

VY 3HaMEHHHMKY — CTaBKa KOMITEHCALIHHOTO 3anuinky. @ipma mo-
e TaKOX BHKOPUCTATH BEKCEITBHUI KpeIuT, TOOTO OOJIK CBOIX BEK-
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celniB y KoMmepiiiiHoMy 6aHky. OONIKOBUH MPOLIEHT PO3PaXOBYETHCS
3a (hopMyIIOoIO:
N-P
N -t

-12-100,

e N — HOMiHaJI BEKCEIIs;

P — nina Bexcens Juist OaHKY;

{ — CTpPOK, IO 3aJIMIIMBCS 10 HACTAHHS IJIATEKY 32 BEKCEJIEM.

Y BenukoOpuTanii KIIpUHTOBI OaHKH IMIMPOKO 3aCTOCOBYIOTH (pak-
topuHr. Koproparilii MOXyTh Tak0)X BUKOPUCTOBYBATH IMO3WYKHU ITiJ{
YPSITOBI TapaHTii.

Benuki kpeauTocrnpoMoxHi Kopropamii eMiTyloTh KOMEepIiiHi
manepw, sKi 3a CBOEK CYTTIO € Bekcenmsimu. Kopropaii Bumycka-
I0Th TaK 3BaHI NPsMI [ANepu Ta PO3MILLYIOTH iX Ha TPOLIOBOMY
pUHKY. BOHM MOXYTh 3BepHYTHCS 10 AUJiepa, KU BUITYyCKa€ MiHHI
nanepu. Ilepesarn mporo crocody (iHaHCYBaHHS IOJATalOTh y
BiJIHOCHIH JelIeBU3HI TPOMIOBHX KOLUTIB, 0 3aJly4a0ThCsl, OCKLIb-
KM He MOTpiOeH KOMIICHCALIHMIA 3aJIMIIOK, K 1 B yMOBaxX OaHKiB-
ChKQLQ KPEIUTYBaHHS.

? lMumaHHs Onsi camonepeesipKu 3HaHb

®

1. JlaiiTe BH3HAa4YeHHS TOHATH «OOOPOTHUH KamiTam» 1 «HETTO-
000pOTHHIA KammiTasm.

2. Ha3BiTh OCHOBHI CTaTTi MOTOYHUX AKTHBIB Ta MOTOYHHUX IacH-
BiB.

3. Homy anst ynpaBiiHHS OOOPOTHHM KamiTajaoM HEOOXI1JAHO IpHu-
AMaTy pilIeHHs SK [OJ0 MOTOYHUX AKTHBIB, TaK 1 IIOJO MOTOYHHUX
nacusiB?

4. Slkumu € mxepena (iHaAHCYBaHHS MPUPOCTY OOOPOTHOTO Kari-
Taxy AJIsl HOTOYHUX MOTpe6?

5. Sk Bu po3yMi€eTe MOHATTS «KaCOBUH OIOKET»?

6. Ha3BiTh ciocoOu, 1110 3aCTOCOBYIOTHCS /ISl IPUCKOPEHHS MpH-
TUTMBY KOIIITIB 32 peali30BaHy MPOIYKIIIFO.

7. Jns 9oro moTpiOHMI KOMITEHCAIIHHIA 3aIUIIOK?

8. IlepeniiTh METOAM 3aJIy4CHHS KOPOTKOCTPOKOBHX [KEPE JUIs
(hiHaHCYBaHHS TOBapHO-MaTepiallbHIX 3aIlaciB.

9. Ha3BiTh OCHOBHI METOAM OAHKIBCHKOIO KpeIUTYBaHHS 000pOT-
HOTO KariTaiy.
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Tema 9. OnopgaTtKkyBaHHS1 Koprnopaudin

Kopmoparii € miaTHiKaMu 1MogaTky Ha MpUOYTOK, MOJATKy (Ihia-
TeXy) Ha COIllaJibHE CTpaxyBaHHS, MicleBHX NojaTkiB. IlomaTkoBi
TUIATEeXI KOpIopanii BIUIMBAIOTh HA PyX Ii rpomoBux moTokiB. Ciif
3a3HAUMTH, 10 MUTOMA Bara MOAaTKy Ha MPUOYTOK y IMOJATKOBUX
HaaxomkeHHs X kKpaiH OECP mae TeHaeHIIio 10 3HWKEHHS. Y cepell-
HBOMY 3a Apyry monoBuHy XX CT. Leil MOXaTOK CKOPOTUBCS 3 9,3 10
8,3 %. [JlepaBa mMpOBOAUTH MOJATKOBY IOJIITHKY 3T1HO 3 OCHOBHH-
MU 3aBIaHHSMH Ta MPoOJIeMaMH SIK KOPOTKOCTPOKOBOTO, TakK i JOBIO-
CTPOKOBOTO XapakTepy.

VY 3aximHii JiTepaTypi MarOTh MicIle T€Opii PO OCHOBHI HANIPSIMH
pEryJtoBaHHs €KOHOMIKU yepe3 nofatku. /lo-nepuie, mOJaTKOBI MiJib-
T BBOJSTHCS 3 METOI0 3a0XOYCHHS 1HBECTHINH Yy peajbHI aKTUBH.
KopnopatuBHa cTparerisi 070 BIPOBAIKEHHS BUCOKUX TEXHOJOTIH
HiATPUMYETHCS TIOAATKOBOIO TOJIITUKOI0. 3 II€I0 METOI0 BBOISATHCS
1HBECTHIIIIHI ¥ amopTH3alliitHi ninbru. Ilo-opyee, MOAaTKOBI MpaBUiIa
CIPHUSIOTh PO3MIUPECHHIO PUHKY OOJIramii Ta 3MiHI CTPYKTYpH Kalli-
Tay, OCKUIBKMA OIMOJATKOBYBAaHUI MPUOYTOK 3MEHIIYETHCS HA CyMy
BUIUIAYEHUX MPOLEHTIB 3a OoproMm. [lo-mpeme, nepkaBa HaMaraeThCs
3 JIOTIOMOT'0K0 MOJATKOBUX MiJIbI' CHPUSATH PIBHOMIPHOMY PO3MIIIEH-
HIO POMUCIIOBUX MIANPUEMCTB Ha TepuTopii kpainu. Koprnopariii, mo
PO3TAIIOBYIOTh CBOI IMIIMTPHEMCTBA B EKOHOMIYHO BiJICTAINX palOHAX
abo B palfoHax 3 MiABUILCHUM 663p06iTT$[M 3/:[06yBa10T1> nineru. [lo-
uemeepme, TPAHCHALIOHATbHI KOMITAHII NPHAMAIOTE PIMICHHS IPO
peecTpariio CBOET aAMIHICTPaLil Ta PO3MIIECHHS MIIMPHEMCTB 3a/IeK-
HO BiJl YMOB, 5IKi IPOTIOHYE iX KpaiHa. Tak CTBOPIOIOTHCS «OJATKOBI
raBaHi», YKJIa/Jal0ThCsl MDKHAPOHI KOHBEHLIT PO YXWJISIHHSA Bij HO-
JBIHOTO OMOJATKYBaHHS.

OpHak ciif 3ayBakKUTH, L0 MOAATKOBA IMOJITHKA HE MOXe OyTH
BeKCeNbHOI. YacTo BOHA HE JIOCATAE MOCTABICHOI METH, OCKUIBKH
BpaxyBaTH BCl BHYTPILIHI 1 30BHIIIHI (JaKTOPU MPOCTO HEMOXKIIHUBO.
HeoOximHO 3HATH TEXHIYHI OCOOJUBOCTI ONMOJATKYBaHHS MPUOYTKY
KOPIIOpaIliid, 30Kpema:

— IMIIyTalliifHy CcHCTEMY, IO AO03BOJSE YHUKHYTH MOJBIHHOTO
OTIOZIATKYBAHHS JUBiICHIIB;

—METOJIU PO3PaxyHKy MPHUCKOPEHOI aMopTu3alii SIK MOJAaTKOBY
MOJTITHKY;

— MeTo/i1 00Ky TOBapHO-MaTepiaJibHUX 3aIaciB.

FIFO (first in first out) — e BUKOpUCTaHHS 3amaciB y MOPSAIKY
iX onepkaHHs (meplua mapris — y HOpUpICT, Ipyra — y 30UTOK), a
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LIFO (last in first out) — BUKOpUCTaHHS 3amaciB, sSKi HAIIHIIIH Ti3-
Hime (OCTaHHS MapTisi — B MPHPICT, Iepiia — y 30UTOK). 3acTocy-
BaHHSI TOTO YH IHIIOTO METOJY BiIOMBA€ETHCS HA PO3MIpi BaJIOBOTO
npudyIKYy.

? MumanHHs dns camonepeegipKu 3HaHb

®

1. SIxi momaTku crutayye Kopropaiis?

2. UM MOSICHIOETHCS HU3bKA MUTOMA Bara NOJaTKiB Ha IPUOYTOK
KOpIopariii y 3araJlbHUX NOJATKOBUX HAAXOKEHHIX Jep:KaB—
yienis OECP?

3. Ha3BiTh OCHOBHI HampsIMU PETYIIOBAaHHS €KOHOMIKH 3a JIOTIO-
MOT0I0 MOJaTKIB.

4. Y yomy noJjsirae 0cOOJIMBICTh IMIyTaliifHOT cucTeMu?

5. HasBiTh MeTOAM MPUCKOPEHOI aMmopTH3alii. ¥ skuii crocid Bo-
HU BUKOPHCTOBYIOTHCS SIK ITOJJATKOBA TiJIbra’?

6. IlosicHITE MeTOaM 00JIIKY TOBapHO-MaTepianbHuX 3anacis FIFO
ta LIFO. SIk BOHU BIUTMBAIOTh HA PO3MIip MPUOYTKY?

Tema 10. NMpuabaHHA Ta CTPYKTYpHa nepebyaoBa

Kopnopauin

3 TOYKH 30py CBITOBOi NPAKTHUKU HpI/I,I[6aHHH MOXKE PO3IIISIATHCS
SIK OJTHA 3 CTpATeTiid PO3BUTKY KOMIaHii. [HIIN mUTaHHS, SIKi IPU LIBO-
My MOXXYTh BUHUKATH, — II€:

— Sk BinOyBaeThes (hiHaHCYBaHHS MpHUIOaHHs O13HECy?

— Sk mpoBanuThCs iHTErpatis GipM, Mo MpuaOaArOTHCA?

— SIkM YUHOM OIIHIOETHCS YCIIIIHICTh MMOTJIMHAHHS?

OcTaHHE € TOJIOBHUM IHUTAHHSM.

— Ik cTpykTypHa nepedyoBa Kopropailii MoXe MiABUIIUTH J00-
poOyT aKkiioHepiB?

VYrpaBiiHHS KOMIMaHI€l0, BKIIOYEHOO B O1pKOBUHU JICTHUHT, TIe-
penbavae il crpsMOBaHICTh Ha MaKCUMIi3alilo I00poOyTy akiiio-
HepiB. AJie Ha MPAKTHUIl HE 3aBXAHU NMPUIOaHHS 3aKIHUYEThCS Mif-
BUILIEHHSM BapTOCTI KOMIaHii. SIk mpaBuiio, BOHO TATHE 3a C000I0
HEBU3HAYCHI Pe3yJbTaTH (3@ BUKJIIOYCHHAM NPUIOAHHS 3 METOHO
pO3NpoJaKy aKTHBIB 3a 4YacTUHamu). | 4um OLibIMM € NpHUA-
O0aHHS 32 00CSITOM, TUM CYTTEBIIIMMH MOXYTh BHUSBUTHUCS 1 Hac-
niaku. Pimennsa npo npuabaHHs Mae KOMIUIEKCHUI xapakrtep. [lpu
IbOMY PO3yMIIOThCS TEPEBAXKHO [ii B yMOBaX HEBU3HAYEHOCTI CH-
Tyauii. PopmyeThcsi moTpeda B 3HAUHUX (HiHAHCOBHUX BKJIAJICHHSIX
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Ta MOXYTh BHHHKATH MPOOJIEMHU, TOB’sI3aHI 3 00 €THAHHSAM JBOX
bipm.

Posrasgaroun mporec nmpuadaHHs, HaldacTilie MalOTh Ha yBasi
MPOIIECH 3JIUTTS 1 MOTrAUHAHHA. [IOHATTS «3MUTTSA» Ta «IMOTJIMHAH-
HsD» JOCUTH YaCTO BXKHBAKOTh K CHHOHIMH, X0Y MK HUMU € CyTTE-
Ba BlI[MlHHlCTL IlornuuanHsa sABIISIE c060}0 npuaOaHHS OI[H1€I0
KOMIIaHIE0 aKLuoHepHoro Kamitaiy iHIoi B 0OMiH Ha rpomom KOIII-
TH, 3BUYAIHI akmii abo obuirarii. Sk pe3ynbTar — MOBHA 1ICHTHY-
HICTb 00’€KTa MOTJMHAaHHSI Ta a0copOyBaBHIOrO MHOro MOKYMILIS.
3maurTst — 00’ €xXHAHHS iHTepeciB JBOX KOMIaHIH y BHUTJISAI CTBO-
PCHHSI HOBOI opranizanii. [Ipu oMy norpelyeThes 3roJa akiioHe-
PiB KOKHOI 3 HUX.

3araabHi 3ayBakeHHs] 010 GiHAHCOBO-eKOHOMIYHUX HACJI/-
kiB 00’eqHanHs1. ExoHOMIYHI BUTOM 00’ €THAHHS BUHUKHYTH JIMIIIC
3a YMOBH, SIKII[0O PUHKOBA BapTICTh KOMIIaHIi, CTBOPEHOI B pe3yibTaTi
3IUTTS, BUIIA, HIK CyMa BapTOCTeH CTBOPIOIOYMX 11 (ipM 10 iX
00’ €THAHHA .

IHme BakMBe NMHUTAHHS — BHUAATKH, IOB’S3aHI 3 00’ €IHAHHSAM
KOMIIaHIM:

Buoamxu = I powosi kowmu — PVE,

ne PVB — BapricTh (pMHKOBA) KOMIaHIi K OKPEMOI TOCIOAapChKOT
OIIMHULII.

NPV = Buecoou — Buoamxu = PVAE — (PVA — PVF) —

— (I’ powosi kowmu — PVE) > 0,

ne NPV — exoHOMIYHA BHUTOJa IS BIACHUKIB KOMIIaHIl A, 1[0 BUHU-
Kae npu 00’ €JHaHHI 3 KoMNaHi€lo b. BUMiproeTbcst pi3HULIEI0 MK BU-
roflaMu Ta BUAATKAMHU.

Sk mpaBwiio, y 3axigHii 1 BITYM3HSHIA TPaKTHIN B isUIBHOCTI
aKuiOHepHHx TOBApHCTB JJOCUTHh TOKAa30BUMH € TIoka3HUKU EPS (um-
cTuil mpubyTOK Ha oAHy akuiro) Ta P/E (puHKoBa wiHa axiii 10 110-
Ka3HHKa YHCTOTO npu6yTKy Ha OJIHY aKkuiro). 3a BiICYyTHOCTI yMOB
BUIBHOTO 00ITY aKIlii y cUTyallii, o ckiajacs B YKpaiHi, mepeBaxk-
HOIO KIJTBKICTIO BIIKPUTHX aKI[IOHEPHHX TOBAPUCTB, BUXOJMYH 3 HeE-
MOXKJIMBOCTI TIPOBEJEHHS PUHKOBOI OIIIHKM aKIliid, po3paxyHKOBa
iHpopMaris oOMexena. JlocuTh 4acTo HassBHHUIA 30UTOK 3a pe3yJbTa-
TaMU AISUTBHOCTI O1TBIIOCTI KOMIAHINA TaK0XX YHEMOKJIHUBIIIOE PO3-
paxyHKH JIaHUX MMOKA3HUKIB.
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VY mponeci 00’eTHaHHS BaXKKO OILIIHUTHU IEBHI NepeBaru Ta He-
JOJIIKM JUIsl OKPEeMHUX HIANPUEMCTB. P03paxoByIOThCS MEPEBaKHO
MOKAa3HUKU €(EeKTIiB IIIT CTBOPEHOTO B TpoIlieci 00’ €aHaHHS Tif-
MPUEMCTBA.

HeoOxigHe 3ayBa:keHHs 3 NPUBOAY MOAATKIiB. 3axigHa mpak-
THKA.

[MornuuaHHs KOMMaHii MOYKE BHSIBUTUCS YTOAOI0, KOTpa MiAJsrae
SK OIOJIATKYBAHHIO, TaK 1 3BUIBHEHHIO BiJ] MOJATKIB. Y MEpIIOMY BH-
NaJKy MOJATKOBI OPraHU PO3MJIAJAIOTH aKI[IOHEPiB KOMIaHii, 10 Mo-
TIIMHAETHCS, SIK IIPONABLIB aKILiM, SKi B CHIy LbOTO IIOBHHHI ILIATHTH
NOJATOK Ha NMPHUpICT Kamitany. B apyromy Bunajky akuioHepi Kom-
naHii, MO MOMIMHAETHCS, HABIAKU, PO3IVLSAAIOTH SIK 0CI0, 1o 00Mi-
HIOIOTh CTapi akilii Ha Taki >k HOBi. Hi nmpupict, Hi BTpaTu Kamitany B
IIbOMY BapiaHTi He OEPYTHCS 10 yBaru.

[TomaTkoBUil cTaTyC 1i€l yroau Mae BIUIMB i Ha BEJIUYMHY TOJAT-
KIB, sIKI KOMIIaHis CILUIA4y€ BKE IiCIIs HONIMHAHHS. Y BUIIAJKY BH-
3HaHHS caMoi YroJu He MiJNaJarouoi0 MiJ ONoJaTKyBaHHS, KOMIIa-
Hisl, KOTpa CTBOPIOETECS B PE3YNBTATi MOMIMHAHHS, BU3HAYAETHCS
TaK, KO 6 KOMIaHii, o 3MIHKIMCS, ICHYBaIX pa3oM Bi4HO. Tomy
cama yroja Bxe Hi40ro He 3MIHIOE€ B 3aCTOCYBaHHI O HUX MOJIATKO-
BOIO MEXaHi3My. Y Ipyromy BHNajJKy, TOOTO NpU BH3HAHHI Yroiu
NiNaJa0Y0k0 il ONOJATKYBAHHS, BIAOYBAEThCS [EPEOLIHKA AKTH-
BiB KOMIIaHii, 10 NMPUETHYETHCSA, Ta MIJBUIICHHS a00 3HIDKEHHS i1
BApTOCTI PO3IIIAAAETECS SIK MPUOYTOK abo 30MTOK, SIKI MiANAJa0Th
nij onoxaTkysaHHs. ToMy pesynbTaTd aMopTu3aLii 00YHCIIOITECS
3 YpaxyBaHHSM Pe3yNbTATiB NMEPEOLIHKH AKTHBIB IOTTHHYTOI KOM-
naHii. Le % Moxe OyTH PO3IISSHYTO 1 K PU3UKU sl KOMIIAHI, sika
MOTJIMHYJIA 1HITY KOMIIAHII0 (Y4epe3 MpHUpPICT BapTOCTi, HANPHUKIAT,
o0JyiaiHaHHA).

B npoueci npuadaHHa MiANPUEMCTB HEOOXITHUM €:

— MPOBEJICHHS 3arajbHUX 300piB akLiOHEpiB 000X MIANPUEMCTB
Ta BUPIIICHHS MPUHIUIIOBUX MTUTAHB I0JI0:

® PO3IIISAY MOXKJIMBOCTI KOMILIEKCHOI peoprasizaiii 3 MeTOIo
3HIKEHHS BUIATKIB,

e TMIpOLIEAYPH 00’ €THAHHS;

 (IOJIITUYHUX» MUTaHb CTPYKTYPH BIACHOCTI Ta B Pa3i MpHE-
HaHHA [UIIXOM KyIIBJII — BapTOCTI NPUI0AHHS;

— BpaxyBaHHs 00CSTiB (iHAaHCYBaHHS;

— PO3IJIsAA MUTAHHS PECTPYKTypu3alii OOpris.

Jlo npouecy peoprauizaiii norpioHo:

— MPOBECTH 3arayibHi 300pH akmioHepiB 000X (KUTBKOX) Mif-
MPUEMCTB;
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— MPOBECTH, B pa3i MOTpeOH, JOJATKOBY EMICIIO aKIliid;

— peati3yBaTH JICHOMIHAIIIIO aKI[iii 000X IMiIMPUEMCTB;

— MPOBECTH PUHKOBY OIIHKY aKTHBIB MiAMPUEMCTB;

— IPOBECTU AyJIUTOPCHKY MEPEBIPKY MOTOYHOrO (HiHAHCOBOTO
CTaHy 000X MiANPHUEMCTB;

— BHU3HAUUTH TOPSAJIOK Ta 3a0€3MEYUTH 3MIMCHEHHS ITiIITPHEMCT-
BaMHM JTisUTBHOCTI TiJ] 4ac peopraxizaitii;

— MOTOMTH TIpOIleC peopraHizamii Mmoo 00’ eTHaHHS JBOX ITif-
NPHEMCTB 3 ICPKaBHUMH OPraHaMH i HIINMH I1IPHEMCTBAMI,

— CTBOPUTH p0o0O4y TIpyIy 3 NPEICTABHHKIB MiJIPHEMCTB Ta
JlepKaBHUX OPraHiB JUlsi BUKOHAHHS 3a3HAYCHHUX IYHKTIB 1 3 METOO
BU3HAYEHHS [UIAXIB 00’ €THAHHS.

Mo 3aKkiHYeHHs MPOLeCy 00’€IHAHHS TOLUIBHO POSITISHYTH MOXK-
NMBI HANPSMH OpPraHi3auifHOI PeCTPyKTypH3alii IiANPHEMCTBA,
CTBOPEHOTO B Pe3yJIbTaTi 00’ € JHAHHS.

Ilpu 3piiicHenni o00’e¢AHaHHA HeOOXiAHUM € BpaxyBaHHS
edexrTiB:

— CHUHEprii;

— TOJATKOBUX;

— npua0aHHs aKTHBIB 3a I[IHOIO, MEHIIOIO 3a iX BiJHOBIIIOBaHY
BapTICTB;

— AuBepcudikanii;

— BJIACHOI MOTHBALLi MeHe):[)KeplB

Orinka BapTOCTI KOMMaHii MOXke BiOyBaTHcs 3a OyXraaTepChKH-
MU, ()iIHAHCOBHMH, PUHKOBHMH ITOKa3HUKaMH. DIHAHCOBI pO3paxyHKH
MOXXYTh MPOBAJAUTUCS Ha 0a3i BIACHOTO KamiTaly, YUCTUX AaKTHUBIB,
3arajibHOi CyMH aKTHBIB TOIIO.

B npoueci 00’exHaHHSA ¢J1i] BUBHAYUTH HACTYIHI ACTIEKTH yro-
au:

— TMpaBoBi;

— MOJIaTKOBI;

— (biraHCOBI;

— OyXranTepchKi.

Jlo MOMEHTY MPHUHHSATTS KiHIEBOTO PIIICHHS 3 MPHUBOIY TpPOBE-
JCHHS 37UTTS a00 MPUEAHAHHS TOTPIOHO MaTH JjaHi NepeBIPOK:

— (binancoBoro ayuty (000B’SI3KOBO);

— ayIuTy PU3MKOBOI mo3utlii (6axaHo).

B pe3yabTaTi BU3HAYEHHS KJIIOYOBHX ACHEKTIB peopraHizaiii
NiANPUEMCTB (3 TOYKH 30py 00’€IHAHHA iX KaliTaJdiB — NpUMY-
COBOI'0 YM 1I0OPOBiILHOIO, i3 CTBOPEHHSIM Ta 0€3 CTBOPEHHHA HOBOI
OPUANYHOL 0c00U 200 iHIIUX YTBOPEHb) MOKHA BCTAHOBUTH MOK-
JIMBi PHM3HMKH, 0 BMHHUKAKOThL Yy Mpoueci Takoi peopraxisamii.
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OmniHka /Ui KOHKPETHUX KOMITaHiii MO>ke OyTH TIOBHOIO JIMIIE 32 Ha-
SIBHOCTI JIOCTaTHBOTO 0Ocsry iHpopmarii. TakuM 4MHOM, PU3UKH MO-
JKyTh BUHUKATH Ta/ab0 iCHyBaTH:

— CTOCOBHO OIOJATKyBaHHs IEPEOIIHEHUX 32 PUHKOBOIO BapTic-
TIO aKTHBIB, 1110 6y/:Le BUILOIO 32 MONEPE/IHIO OIIIHKY, 1 HeO6Xi,I[HiCTIO
CIUIATUTH JJOAATKOBI IIO/JATKH, [OB’s3aH1 3 LI€0 IIEPEOLIHKOIO;

— npo0seMH KOPHOPaTUBHOIO YIPABIiHHS 3aTHI CTIOTBOPUTH BC1
3ycwiuid mojo0 06’ ennanHa. OcoOiMBO 1€ MUTAHHS OB’ S3aHO 3 He-
0OX1IHICTIO MPOBEJICHHS SIK MIHIMYM JIBOX 3aCi/laHb 3arajibHuX 300piB
aKI[iOHEepiB.

Kpim TOro, n1oaaTkoBi pU3MKH I0B’s3aHI MEPEBAXHO 3 THM, IO
nporiec 00’ €JHaHHS 3aiiMa€e JOCUTh TPUBAIMN MEpio yacy. Y 3B’ S3Ky
3 IUM MOYK€ BUHUKHYTH BIIMIHHICTb MK IIPOBEJICHOIO HONIEPEIHBOIO
OIIIHKOIO Ta ()aKTUIHOIO OI[IHKOIO TIPOIIECIB 00’ €THAHHS.

?

17 [TpunbaHHs SK cTpaTeris PO3BUTKY KOPIIOPAIIii.

2. JaiiTe BUBHAUCHHS MOHSATH «3IUTTS Ta «IIOTTMHAHHS.

3. dinaHcyBaHHS NPUAOAHHS.

4. Tarerpamis dipm, mo 06’ €AHYIOTHCS B TIPOIIECi MPUI0aHHS.

5. YcnimHicTh npuaOaHHs.

6. CtpykrypHa mnepeOymoBa Kopropamii SK MOXJIWBICTH ITiJIBU-
HIeHHs 10OpoOyTy aKIIOHEPIB.

lMumaHHs1 Onsi camonepeesipKu 3HaHb

Tema 11. Kopnopauifi Ha hiHaHCOBOMY PUHKY

OCHOBHUMU TIepeBaraMM akiioHepHoi ¢popMu opraHizailii mopis-
HSIHO 3 OJJHOOCIOHMM BOJIOAIHHSM Ta MAPTHEPCTBOM € MIBHJKICTD i
JIETKICTh [IEPeX0/ly HpaBa BIACHOCTI i BHILA 3/[aTHICTh JI0 3alIy4CH-
Hsl Kamitany. Came ui nepesard KOpHopauii MifCHIIOIOTBCS ICHY-
BAaHHSM PO3BHHYTHX Ta e(eKTHBHUX (IHAHCOBHX PUHKIB sIK chepu
PHHKOBHX BIIHOCHH, W10 KOHLCHTPYE IONMT i MPONO3ULiI Ha (i-
HaHCOBI (DOHIH.

[Ipu BUBUYEHHI 1aHOi TeMH HEOOXiJHO CKOHIICHTPYBaTH yBary Ha
pi3HOMaHITHOCTI (YHKIIIH, MpUTaMaHHUX (IHAHCOBUM pHHKaM, Ta
MiIXO0/TIB, K1 JO3BOJISIIOTh BUAUIATH HOTO pi3Hi chepu. [IpuHnmmoBo
BOXJIMBAM € TOJAUT HA PHHOK CEK IOPUTH30BaHMX (DIHAHCOBUX iH-
CTPYMEHTIB (LIIHHUX MamnepiB) 1 pUHOK HECEK IOPUTU30BAHUX 1HCTPY-
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MeHTIB (OaHKIBCHKHX TO3MUYOK). KpiM TOrO, CITiji 3BepHYTH yBary Ha
Ti HOTpeOH, 110 330BOJIBHSIIOTHCA CYy0’€KTaMH (PIHAHCOBOTO PUHKY (B
TOMY YHCJIi KOPIOPALI€0) Ha HOTO Pi3HUX CETMEHTaX. 30Kpema, Kop-
nopailisi akTUBHO (YHKIIOHY€e B yciX cepax (hiHaHCOBOIO PHHKY,
IPUYOMY 1 SIK EMITEHT (BHIIyCKa€ BIIACHI ()IHAHCOBI 3000B’s3aHHS y
BUIJISAI KOHKPETHUX (DIHAHCOBHX IHCTPYMEHTIB ISl 3aJIy4eHHs Kalli-
Taly), i AK iHBECTOp (BK/Iaat04y THMYaCOBO BiIbHI (DiHAHCOBI pecyp-
cu y 3000B’s13aHHS IHIMUX OCi0). AJie CIiJT PO3YMITH, IO y HEl eMi-
CiliHa JisSUIbHICTh 3HAYHO TMPEBAIIOE HAJ 1HBECTHUI[IHHOIO, TOMY
KOpIIopailisi € HeTTO-mo3u4vajibHukoM. Ha (oHmoBOoMy pHHKY BOHa
eMITy€e JOBrOCTPOKOBI a00 O€3CTPOKOBI IiHHI Mamepu 3 MeTor (di-
HAHCYBaHHS MPOEKTIB PO3BUTKY. OCOOINBO MiIKPECIUMO, 1110 Ha PUH-
Ky KamiTajiB KopHoparis € €IMHUM €MITeHTOM I[IHHHX MarepiB, 110
Hajae i 1Ty HU3KY TepeBar MOpiBHSAHO 3 IHIUMU (opmMaMu opraHi-
3amii MiANIpUEMHULTBA Ta Kamitany. Ha rpomoBoMy puHKY BOHa Mae
KOPOTKOCTPOKOBI I[iHHI TIamepy W IHII TUTATDXKHI THCTPYMEHTH JUIS
(iHaHCYBaHHS KOPOTKOCTPOKOBHX MOTPEO y MpaIfol0doMy KarriTali.
Ha BamoTHOMY pHHKY 3a/I0BOJBHSIOTHCS TIONHT Ta MPOMO3HILisS KOpP-
mopartii Ha BaJIOTHI MIHHOCTI. Ha puHKYy OaHKIBCHKHX TO3HMYOK KO-
nopaitlisi 3aJI0BOJIbHSIE TIOTPEOU y CePEeTHBOCTPOKOBOMY 1 JOBrOCTPO-
KOBOMY KaITiTai.

Cnig TakoX 3YNMUHUTUCA HAa €KOHOMIYHIM Ta MpaBOBiil mpupoi
uiHHMX narnepis. CaM 3MICT aKLIOHEPHOTO TOBapHCTBA 3yMOBIIIOE
epeBakaloye 3HAYCHHs WIHHUX nanepis y (popMyBaHHi KamiTamy
Kopropauii. Ajle BUBYaIOUH MisTIbHICTh KOpIiopanii Ha (blHaHCOBOMy
pUH-KY, HEe OTpiOHO 0OMexyBaTuCs (DIHAHCOBOIO Ta IHBECTHUIIHOIO
dyskuismu. TicHI B3a€MO3B’3KM MIX PI3SHUMH CKIaJ0BUMHU €KOHO-
MK (ipMH [IEPETBOPIOIOTH JisUIbHICTE KOpIIOpalii Ha (iHaAHCOBOMY
PUHKY Ha YacTHHY ii MapKETHHIOBOI MOJITHKH, MOJITUKH y chepi
po6odoi crim.

OkpeMoro posriafy moTpeOyroTh TeHACHMIT B MisSIBHOCTI KOPIIO-
pauiii Ha (iHaHCOBOMY PMHKY i TEHIEHLII B PO3BUTKY camux (iHaH-
coBuxX puHKIB. OcoOnuBY yBary HEOOXiJHO 3BEpPHYTH Ha HACTYITHI
MPOIIECH, MO0 MPUTAMaHHI Cy4acHUM (DiIHAHCOBHM pHHKaM 3apa3 Ta
BHU3HAYAaTUMYTh HOTO PO3BHTOK Y IMEPCIICKTUBI:

e CEK IOPUTH3AIlII0 — SIK 3pOCTaHHS POJIi MIHHUX TarepiB y roc-
N0/ apCEKOMY 060pOTi;

e JIC3IHTEPME/IIaLil0 — SIK BIJMOBY iHBECTODIB y KOPIOPATHBHI
LiHHI [Aepy BiJ HOCIyr (iHAHCOBHX NOCEPE/HNKIB;

e iHTCPHALIOHATI3ALIIO Ta TI00ANI3aLil0 — SIK IICPETBOPCHHS CBi-
TOBOTO (hiHAHCOBOTO PUHKY B €IUHY HOCTIHHO Hit04y cucteMy (op-
MyBaHHs IONUTY ¥ Mpono3ullii Ha piHAHCOBI PECYpPCH;
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e CJICKTPOHI3aIlit0 — SK 3MiHY TEXHIYHUX XapaKTePUCTHUK KYITiBIIi-
posiaxy (piHAHCOBUX IHCTPYMEHTIB.

Cepen nporieciB, IpUTaMaHHUX JMisUTLHOCTI KOpIOpalliii Ha ¢iHaH-
COBOMY PUHKY, CJIiJ] BUIUIUTH HACTYIIHI:

e 00’€KTUBHY OOMEKEHICTh BHYTPIIIHIX JKepen (iHAHCYBAaHHS.
Tak, 3a ouinkamu amepukaHcbkoro exonomicra C. Pocca, cepenne
3HaYeHHs (P1HAHCOBOTO AehIUUTY ISl aMepUKAaHChKUX KOPIOpaliii 3a
nepion 1983—1992 pp. cknanae 30 %;

e HU3bKY YacTKy BHUITyCKiB aklii y (piHaHCyBaHHI BaJIOBUX 1HBEC-
TUIIH Yy pPO3BUHYTHX Kpa'l'Hax — y Mexax 2—I12 % (3 geranbHUMHU
JTaHMMU MOKHa O3HaiomuTHcs Ha caiiTi CBITOBOI (bez[epauu Oipx —
WWW. Worldexchange org). B CIIIA B okpemi pOKM YHUCTHH BUIYCK
aKIliii CTAHOBUTH BiJl’€MHY BEJIIMUMHY;

e MEpeBa)karoue 3POCTAHHS CBITOBOI KarliTami3armii PUHKIB aKIlii
HOPIBHAHO 31 30UIbIIEHHSIM BaJOBOIO BHYTPIIIHBOTO POIYKTY;

* HAPOLIYBaHHs PO3MIPY KOPIIOPATUBHOrO oQuirauiiHoro Gopry
SK B a0COJIFOTHHX, TAK 1 Y BIIHOCHUX MTOKa3HUKAX.

3 TOUYKH 30py (YHKUIOHYBAaHHS MEPBUHHOTO TO BTOPHHHOTO (bi-
HAHCOBHMX PHHKIB, CIIIJ{ 9iTKO PO3YMITH PI3HHIIO MIX iX 3aBIaHHAMK
1010 KOpIOpaLli: A IepBUHHOIO PUHKY — L€, HacamIepen, po-
MaX IIHHUX TanepiB 3 METOI0 3allydeHHs Kamitady (1o repembadae
©(eKTHBHY CHCTEMy PO3KPHUTTS IH(OpMALii); MIsi BTOPUHHOIO —
MiATPUMAHHSL JKBIIHOCTI SIK 3/@THOCTI PUHKY [OTIMHYTA BENIUKY Kilb-
KICTh KOPIIOPATUBHUX IIHHUX TaIepiB.

Oxkpemoro posriafy noTpedye CHCTeMa peryImoBaHHs ¢binanCcOBHX
PHHKIB Ta MDKHApOJHE CIIBPOOITHULUTBO y HaHiil cdepl. Heobxinuo
3BEPHYTH YBary Ha esomonio 3akononascrsa B CIIIA, npuamnn
NPUAHSTTS BIJMOBIAHUX 3aKOHIB, (haKTOPH, SIKI 3yMOBHIIM X 3MiHY.
3BaxkarouM Ha ICHYFOYl TEHACHUII 070 rio0anisamii Ta iHTepHALiO-
Hasti3alii, BiI0yBa€eThCs OCTYIIOBE CTUPAHHS KOPAOHIB Mi>K HOPMaMH
KOPIIOPATUBHOI'O IpaBa B KpaiHaX aHIJIO-CAKCOHCHKOIO 1 KOHTHHEH-
TaJdbHOTO BIUTMBY. [IIBUIKMIT MI>KKpaTHOBHIA TIEpENIUB KaIliTary, 3poc-
TaHHS OOCATY TpPaHCIPAaHUYHUX ONepaliil 3yMOBIIOIOTH MOTpPedy B
yHi]ikamii 3aKOHOAaBCTBA, KOOPAUHALIT TISUIBHOCTI HArJsSA0BUX Op-
TaHiB PUHKY LIHHUX IAMEpiB 3 PI3HAX KPaiH.

OcobuanBe Micue B cuCTeMi B3a€MOJIT Kopropauii 3 IHCTHTYTa-
MH (DIHAHCOBOTO PUHKY 3aiiMat0OTh (OHIOBI Oipxki Ta IHIII OpraHi-
3aTopH TOprieii QiHaHcoBUMHU iHCTpyMeHTamu. HeoOxixHo 4iTko
BU3HAYUTH (DAKTOPH, L0 3yMOBIIOKOTH 3aiHTEPECOBAHICTH KOPIIO-
pauiii y KOHUEHTpalii KymiBii- mpoJaxKy LHIHHUX TanepiB Ha opra-
Hi30BaHOMY pHUHKY. [lepenycim, HaeThCs PO MPECTHXX Ta IHBECTH-
MIMHKUNA IMIJPK KOMTMaHii, ki 3a0e3MevyrThCsl KOPCTKUMHU MPO-

94


http://www.worldexchange.org/

LeAypaMy JICTUHTY/AenicTuHry Ha (oHAoBHX Oipxkax. 3 KilbKic-
HUMU TOKa3HUKAMH OKPEMHUX opraH13aToplB TOPTiBJIi MOKHA O3Ha-
HomutHcs Ha odiniiiHoMy caiti CBitoBoi (Qenepamii Oipx
(www.worldexchange.org)

EmiciiiHa IISUIBHICTH KOPIOpaUiil Ha PUHKY KamiTaliB € HAaATO
GararorpanHoro. BoHa BkiIto4ae B ceGe 5K pillieHHs, Mo 6e3rnocepen-
HBO CTOCYIOTBCS Cepu (IHAHCIB, TaK i FOPUANYHI, MAPKCTUHIOBI
XOJH, SIKI JOCUTh YacTO MOBHUHHI MaTh HeQOpMalbHUI Xapakrep. 3i
CTaTUCTUKOIO HOBUX €MicCill akmiii Ta oOmiranid xopnopariii CILIA
MokHa o3HaomutHca 3a Flow of Fund Accounts of the USA
www.federalreserve.gov.

[ToeTamHo emiciifHy MOMITHKY 300paxeHo y Tadm. 11.1.

Tabnuys 11.1
ETAIM EMICIHHOI OJITUKH KOPITOPAILLIT

Ne . : o
3/ HasBa eramy Opuanuni npouenypu ExoHOMIuHHMI acrieKT
1 | MigroroBumnii | — FOpuauune opopmieH- | — OOIPYHTYBaHHS JOIIBHO-
HS [OPUMHATTSA PIlIEHHS | CTi BUKOPUCTAHHS 1HCTPYMEH-
MPO BUIYCK IIHHUX Mame- | TiB ()OHIAOBOTO PUHKY IS 3a-
pIB BIAMOBIIHUM OpPraHOM | JIyY€HHS IOJATKOBUX (iHaH-
yIpaBIIiHHS KOpHopauii COBHX pecypciB
— IligroroBka aokymeH- | — JleTepMmiHallisi mapamerpiB
TIB 1 peecTpawis emicil | eMicii 3 ypaxyBaHHSIM iCHYyIO-
[[IHHKUX TANepiB B OpraHax | YMX IOPUIMYHHX T4 CKOHOMIY-
JIEP’)KaBHOT'O PETyJIIOBAHHS | HUX OOMEXEHb
— Texniune 3a0e3Me4eHHS IPO-
neaypu emicii (apyk OyiaHKIiB
LIHHKX IarepiB TOIIO)
[HOOPMAIIMHE 3ABE3IEYEHHS [TPOLIEYPU
EMICII
2 | Eran — VYxuananas poroBopiB | — llepBuHHE pO3MilIEHHS
N KyMiBIl NpoJaxy WiHHMX | LiHHHUX HalepiB cepex iHBec-
peasatil nanepis TOpiB
— Peanizanist yMmoB joro-
BOPY 3 IOCEPEIHULILKUMHU
IHCTUTYLIAMH  (DOHIOBOIO
PHHKY
3 | IlincymxoBo- | — JloTpUMaHHS 3aKOHO- | — AHaIi3 pe3yJbTaTiB Iep-
AQHAJITUYHUN | JaBYMX BHMOT, IIOB’s3a- | BHHHOTO PO3MIiLICHHS
HHUX 13 3aKiH4eHHsAM Iep- | — Opraizanis BTOPUHHOTO
BUHHOTO PO3MillEHHs (pe- | pUHKY PpO3MIIIEHUX LIHHUX
€cTpallis 3BiTy i T. I1.) namnepis
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[lin yac BU3HAYEHHS MIHHUX NamepiB, 3a JOMNOMOTOI0 BHUITYCKY
SAKUX 3aly9aTUMEThCSl KalliTal, akKI[iOHEpHE TOBAapPHCTBO MOBHHHO
BpaxOBYBaTH iCHyBaHHS HACTYITHUX (PaKTOPIB:

— BapilaTMBHOCTI KUTBKICHOTO Ta SKICHOTO CKJIaJy 1HBECTOpPIB Ha
(hOHIOBOMY PHHKY, KOXKEH 3 SIKMX Ma€ CBOi 0COONHMBOCTI B obOcsrax
pecypciB, OIIHKaX PU3WKIB, TPUBAIOCTI IHBECTHUIIMHOTO TIEPIOIy, KOT-
pl BU3HAYAIOTh Pi3HI BUMOTHU JI0 XapaKTEPUCTHK €MITOBAHUX I[IHHUX
narnepis;

— BIIMIHHOCTEH 1HIMBITyaIbHUX XapaKTEPUCTHK 00’ €KTIB 1HBEC-
TyBaHHS PECypCiB, OTPUMAHUX BiJI BUITyCKY IIHHUX ITaIepiB.

CxemaTu4HO BUOIp XapaKTEPUCTHK LIHHUX HarepiB KOPIOpaIi€ro
i 9ac emicii MOKHA 300pa3uTH HACTYITHUM YHHOM:

Bu6ip crpykTypu kaniraay

bope Bnacuui kaniman
Y Y
Bubip napamerpis 6op- 3BHyaiiHI [pwusine- IHcTpy™mMenTH
rOBHX LIIHHUX TIanepiB aKmii foBaHi axuii || MoB’s3aHi 3 Biac-
HHUM KalliTaJoM

o Kymon (ArCKOHT)
e Tepmin 00iry Y
e dopMa BUILYCKY

e Hominan

e Odepra Ta 1 yMOBH
e CrieriagpHi YMOBH

Y Y

Bubip napamerpiB mafoBUX I[IHHUX TarepiB
Ta IHCTPYMEHTIB, NIOB’S3aHUX 3 BIACHUM KalliTaJIoM

e Hominan

e Oopma BUILYCKY

e Bun

® YMOBH y4acTi B yIpaBiiHHI

© YMOBH y4acTi B pO3MOALTI MPUOYTKY

© OOMeXEHHS, [TOB’s13aHi 3 BTOPUHHUM 00iroM
© YMOBH BUKYIY (IIOTaIlICHHS)

Puc. 11. 1. Ilporec Bubopy XxapakTepUCTHK I[IHHUX Marepis

OnHMM 3 HAHCKJIAMHINIMX PIMICHh B €MICIHHIN MisIIbHOCTI € BUOIp
METO/IIB PO3MIIIECHHS IIHHUX marnepiB. CXeMaTHIHO iX MOXHA IOKa-
3aTH TakK:
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Cnoco6u po3MimenHs
[IHHUX MaTepiB

IIpsme Po3wmiieHns yepes nmocepe/i-
PO3MILICHHS HULTBO IHBECTUIIIMHUX OaHKiB
l'apantyBanns P0§MlmeHHﬂ
«HaMKpauMu
/ \ 3YCHIUTAMID
/
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. . .1
Puc. 11.2. Cnocobu nepBUHHOTO PO3MIILLIEHHS LIHHUX HarnepiB

3apyOiHi KOpropailii 9acTo BUKOPUCTOBYIOTh BUITYCK TIpaB (paii-
TiB), BappaHTiB, ckpimiB. IlepenrymoBamu [jIsi BUKOPUCTAHHS Bap-
paHTIB €:

e HeOakaHHS (BIZICYTHICTh MOKJIMBOCTI) TUIATUTH BUCOKI JAMBIICH-
v (IPOLICHTH) 32 NIPUBLICHOBAHNMY aKLIIMK a00 0OJIiraLismMu;

® OLIHKA PMHKOM LIHHUX NAllepiB SK PU3MKOBUX, BIAINOBIAHO 6e3
JOJATKOBHX NPHBLICIB iX BaXXKO Oy/ie MPOJATH HA NPUIHSITHIX yMOBAX.

@®axkTUYHO BappaHT OOCIyroBy€ NEpBUHHE PO3MILECHHS JOJAaTKO-
BOTo BUmycky. CiiJf HiAKPECIUTH, 10 MOTOYHA 1iHA aKllii Ha pUHKY B
MOMEHT BUKOHAHHS BappaHTy BH3HA4Ya€ pe3yJbTaT HOro BUKOPUCTAH-
Hs. SIKIIO 1iHa Pi3KO 3pOCTa€, 3HAYHO BHINA 33 LIHY BUKOHAHHS, TO
poswmilieHHs € HeBanuM. [Ipu moMipHOMY MiABHIICHHI LiHHA 131116y—
BA€THCSI PO3MILICHHS 3 IIPEMI€I0, IOTOYHA LIHA 3HIKYEThCS — KOLITH
BiJ| IPOJIa)Xy BAapPAHTIB YACTKOBO KOMIICHCYIOTh BTPAaTH BiJ 3MCH-
LICHHS [{IHA PO3MilleHHs. BappaHTH Takox MOXYTb BHKOPHCTOBYBa-
THCSL SIK CIICMEHT CTUMYJIIOBAHHS KIIOUOBHX IPALBHUKIB, iX MOTHBA-
LiT PAIFOBATH B IHTEPEcax KOPIOpaLLii.

Paiitu, sx i BAPPAHTH, [alOTh MpPaBO iX BIACHUKAM Ha KYTMIiBIIIO
3BHYAHUX aKIliii 3a (HIKCOBAHOIO IIHOI0. AJile MK IMMHU 1HCTPYMEH-
TaMU ICHy€ 3Ha4Ha PI3HUIS B JBOX KPUTEPISAX — I[1HI BUKOHAHHS Ta
CTpoKax o0iry. Y paiiTiB IiHa BUKOHAHHS MEHINIA 32 PUHKOBHHA KypC
Ha MOMEHT eMicii Takux (hiHaHCOBUX 1HCTPYMEHTIB, a TEpPMIH Jii 3Ha4-

! JIsnun C. PHIHOK KOpIIOpaTHBHBIX oburammii. — M., 2001, — C. 31.
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HO KOPOTIIWH HIXK y BappaHTiB (KiIbka MicsimiB). [lepmumu BiacHu-
KaMU palTIB € BXKe ICHYI04l aKllIOHEpH KOpIopallii, KOTpi OTPUMYIOTh
Taky iX KUIbKICTb, sIKa TOYHO BIAMOBIJA€ 1X YaCTIl B aKI[IOHEPHOMY
KarmiTai.

OcoOnuBy yBary ciifi NpUAUISTH TiSJIBHOCTI KOpIopauii Ha pUH-
Ky IIHHUX TarepiB, OB’ A3aHii 31 3MTUTTSIM 1 IOTJIMHAHHSAM KOMITAHIH.
i mporecu xapakTepHi came AJisi PHHKOBOTO KOPIIOPATUBHOTO CBITY.
®dopmairi3oBaHO CYTHICTh Ta (pakTopw 00’€THAHHS KOMIIAHIA MOXHA
300pa3uTH HACTYmHUM dynHOM (puc. 11.3).

GAKTOPU I ITPUYUHHA
OB’€/IHAHHS KOPIIOPAIIIN

e Edext cuneprii

e Jlusepcudikauis 6izHecy Kopropanii

® OcoOHCTI MOTHBH MEHEIKMEHTY

o [IpnnOaHHS aKTHBIB 32 3HIKEHOIO I[IHOO

L5

| BUJIY 3JIUTTS TA IOTJIMHAHHS |

Y Y ¥ ¥ ¥ ¥ ¥y

l'opusonTaneHe

| Beprukansue

| Ponose

| Konrnomepatusae
| ®dinaHcoBe

| Onepariiine
[y

Posnozin pagu aupexropis

Binuit nunap

binwuii ckBaiip

Bukyn akmii

IIponax akTuBiB

METOAH 3AXHCTY BIJ
BOPQOXOI'O IOI'IMHAHHA _I Bopoxe

OTpyeHi Nirynku

| 3onoTuii napauryT

tirftrt

Puc. 11.3. 3nmuTTs Ta NOTTMHAHHS KOPITOpAIiit
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SBnsie iHTEpeC MOPSIOK BUIYCKY aKIliif, OB’ sI3aHUN 3 TPUBATH3A-
II€I0 JIep>)KaBHUX KOMMaHii. Y OUIBIIOCTI €BPONEHCHKUX KpaiH Jep-
JKaBHUH CEKTOp HE BiJirpaBaB MPOBITHOI poJIi B €KOHOMIIIl 1 TOJIOB-
HOIO METOI0 MpHUBaTU3allii 0yJ10 CTBOPEHHS MOOUIBHUX, MEHII KaIliTa-
JIOMICTKHMX MIJIPUEMCTB y Taldy3sX, AKi A0 TOTO 4acy He Oy mpu-
BaOJIMBUMH TS IPUBATHOTO Oi3Hecy. [Ipu mboMy ciia 3a3Ha4nTH, 10
MpOJIaXX akKIiii BiOyBaBCS HAa JOCHUTh CHEHU(pIYHUX yMOBaX: IO-
niepie, MPUBATH3AIII0 PO3IIOYaTO 3 HAHOUTBII MPUBAOIUBUX ITiIIPH-
€MCTB; TO-ApPYyTe, IPOAAXK MOETHYBABCS 3 HOBUM BUITYCKOM aKIIii, K1
PO3MIIIYBAINCS CepeJl IHBECTOPIB.

J1st 36epexKeHHS KOHTPOIIO Hajl CTPATErTYHUMH II1IIPUEMCTBAMU
YpAI0BI CTPYKTYpH BUKOPHCTOBYBA/IM TaK 3BaHY «30II0TY akuito». Lle
— I[IHHMHA Tamnip 3 HU3bKUM HOMIHAJIOM, IO HAJEKUTh JepXKaBi B
0c001 YITOBHOBa)XEHOTO HEIO oprany. lle — Takok HU3bKOHOMiHAJb-
HUU LIHHUH Tamip, KA HE Jla€ paBa Ha OTPUMAaHHS JUBIACHIIIB Bif
BOJIOJIIHHS, ajie JIa€ MPaBO HA Y4YacTh y TOJOCYBAaHHI 3 OKPEMHUX IIH-
TaHb Ta Y BUKIIOYHUX BHUITaJKaX — IPABO BETO.

Kopmoparjiss — oauH 3 HallakTHBHIMKX Cy0’€KTiB ()iHAHCOBOTO
puHKY. BOHa Biiirpae Ha HbOMY POJIb SIK BEIMKOTO €MITEHTa LIHHUX
nanepis, Tax i iHBECTOpa Ta IPH LBOMY BKIAJa€ CBOI BUIbHI KOLITH B
I[iHHI Marnepu, o 00epTaloThCs Ha PUHKY. Y KOpIoparii emiciiiHa ai-
SIIBHICTh MpEBaIIO€ HAJ 1HBeCTULIHHOIO. TOMy BOHa € HETTO-
MO3MYAILHUKOM Ha (iHaHCOBOMY pUHKY. Lle — ocHOBOMONOXHUI
MIPUHLIMI TEMH, KU CITiJ1 TBEPIO 3aCBOITH.

Koprnopartist aktuBHO (yHKIIOHYEe B yciX chepax (iHaHCOBOTO
pHHKY — Ha (DOHJJOBOMY Ta IPOLIOBOMY PHHKAX, Ha PUHKY OaHKiBCh-
KiX 1mo3u4ok. Ha $oHnoBoMy pUHKY BOHA eMITy€ HOBrOCTPOKOBI abo
0e3CTPOKOBI LIHHI [alepH 3 METOK (hiHAHCYBaHHS JOBIOCTPOKOBHX
IPOCKTIB PO3BUTKY, HA IPOLIOBOMY — KOPOTKOCTPOKOBI L{IHHI Mare-
pu s GiHaHCYBaHHS TOTOYHUX MOTped obopoTHOro Kamitamy. Ha
PUHKY OaHKIBCHKUX IMO3UK KOPHOpalis € MO3U4YaJTbHUKOM KOPOTKO-
CTPOKOBOTO (iIHKOJIM CEpeIHHOCTPOKOBOTO) KamiTally 3 METOI TIO-
KPUTTS MOTOYHUX NOTPeO y 000POTHOMY KamiTalli.

Hogi Bumycku 1minHNX nanepiB koproparttisimu B CIIA xapakrepu-
3yIOTbCSl JBOMA TEHICHLISMU: IO-TIeplle, MepeBakaHHAM o0Jirarii
Haz akuisvu (y 1980—1990-ti pp. 8 CILA ue criBBifHOIICHHS CTa-
HOBMIIO 85:15); mo- JIpyre, BUCOKOKO YaCTKOIO emiciit piHaHCOBHX KOp-
Hopaliil Ta Koproparii, 1o nparooTs 3 HepyxoMicTtio (y CLLA dact-
Ka Ha3BaHMX KopHopauiil 3a obiiramisMu cTaHoBUTh 45—76 %, 3a
akiissmu — 34—55 %). Take cTaHOBUILE CBITYUTH MPO PO3IIUPEHHS
MOCEePETHATIBKOI (DiHAHCOBOI AISUTBHOCTI KOoproparliii Ha (hiHaHCOBOMY
PHHKY.
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Criij 3HaTH €KOHOMIYHE 3HAYCHHS PO3BUTKY PHHKY aKIiil K puH-
Ky, e BilOYBa€ThCs PyX aKUIOHEPHOTO KalliTaty, HOro nepemileHHs
B HOBI rajiysi, o OypXJIMBO PO3BUBAOTHCSL.

Heo0xinHO po3yMiTH CyTHICTb OCHOBHMX IOKa3HHMKIB PO3BHTKY
puHKy akuiii. Le, mo-mepure, Kamiramsanis, To6TO IOTOYHA BAPTICTh
aKuiil Ha (OHTOBOMY PHHKY, ITOKAa3HHK aKTHBHOCTI PHHKY; IO-/pyTe,
yacTka kanitamsauii y BBII, BiiHOLIEHHS 10 BalOBOrO BHYTPILIHBO-
r'O MPOJIYKTY; MO-TPETE, YacTKa eMicii akiiil y (iHaHCYBaHHI KaIliTajb-
HUX BKJIaJIeHb, TOOTO POJIb aKIliil y HarpoMapKEeHHI KamiTally Ta eKo-
HOMIYHOMY PO3BHTKY.

3 kypey «PiHaHCOBUH PUHOK» HOTp16HO MpUTaJaTH TaKi KaTero-
pii, SIK «IICPBUHHUIT PUHOK» | «BTOPHHHHI PHHOK», @ TAKOX CLOCOOHU
NEPBUHHOTO PO3MIIIEHHS — MyOIiuHUM (BIKPUTHIL) Ipoaax, pos-
MIIIICHHSI Yepe3 IHBECTHUIIIHI OaHKH SK MOCEPEIHMKIB, yepe3 GpoHI0-
By Oipxky. Cmig 3ramaTd ¥ OCOOIHMBOCTI MEPBHHHOTO PO3MIIIEHHS
ninaux namnepiB y CILIA, mpuunHU po3BUTKY 110320ip)KOBOTO PUHKY,
iioro ocobimsocrti. Ilix vac ONaHyBaHHS KypCy «PinancH 3apyOik-
HUX KOPIOpamii» i KaTeropii HaJeKHUTh 3aCTOCOBYBATH BiIOBITHO
1o (piraHCOBUX MOTPeO KOpIopaii.

OcoOnuBy yBary ciiJ NOpUAUITA €MICIsIM I[IHHMX Tarfepis,
I0B’I3aHUMH 31 3JIUTTSIM, NOIVIMHAHHAM Ta NPUBATH3ALIEI0 [CPKAB-
HUX KoMIaHii. [Iponecy MOrmMHAHHS i 3TUTTA, XapaKTEPHi 33 CBOEIO
CYTHICTIO JUIsl pUHKOBOI €KOHOMIKH, B OCTaHHE I[CC}ITI/Ipl‘{‘{}I 3HAYHO
3arocTpwincs. BinOyBaeThcsl 37IMTTS HAMOUIBIIMX KOMITaHIH ycepe-
JUHI KpaiHH, TPaHCHAIIOHAJLHUX KOMITaHId Ta OaHKIB, y pe3yJbTaTi
YOro YTBOPIOIOTHCS HaJIMOHOIOMI].

®inancosi anamitukr CHIA miakpecrooTh, mo 3 moyatky 1990-x pp.
GipxxoBHii 0GOPOT 3a AKLISIMU [OYAB LIBMAKO 3poCTaTH. [IBi TpeTHHH HHo-
TO MOXXHA BIIHECTH HA PAXYHOK ITi/IBUIICHHS AKTHBHOCTI [TONTHHAHb.

3muTTS Kopnopaum MOJKE€ BIiTOYTHCS 3a 3roJI0¥0, Micis odimiiHOT
nponosuuii npo xynismo ¢Gipmu. Ipu 1pomy Kopropauis, ska I0rJu-
Hae, Mae pO3MICTI/ITI/I B Hpec1 OTOJIOMICHHSI MPO KYIIBJIKO KOHTPOIBHO-
ro MaKeTa akiii (a IHKOJIM i yCiX akuiil kopropalii, o o0epTarThCs
Ha puHKY). [ToTpiOHO 3HATH, SIK 3MIMCHIOETHCS MPOIEC MMOTIMHAHHS:
KYTIBJIS aKilidi KOMITaHI€I0, sKa TIOTJIMHAE, BIAOYBAETHCS 32 paxXyHOK
3aHOBO BUIYIICHUX aKIIii, IO MEePENalOThCs CTAapUM akKLioHepaM. Y
TaKWii CHOCiO aKIioHepH TMOTJIMHEHOI KOMMaHii CTaloTh CHIBBJIACHU-
KaMU KOMIIaHii, KOTpa IIOITIHHAE.

HeoOxigHo niaxpecnnty, mo Kowmicis 3 miHHUX namnepiB Ta Oipx
KOHTPOJIOE NPOLECH 3TUTTS 1 HOTINHAHHSL. Hanpuknaz, y CILIA, Be-
TUKOOpuTaHii B pas3i mpuadaHHs iHBecTOpaMu 5 % axiiil ogHiel KoM-
naHii ()iHaHCOBHM MOCEPETHUK, 1110 31HCHIOE 1[I0 Olepallito, TOBUHEH
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nmoBiioMuTH TIpo 11e B Komiciro, BiAMOBiHIN OipXi Ta KOMIaHii, 9ui
I[iHHI Manepu CKyMOBYIOThCsA. bakaHO OpieHTyBaTHCA B METOJax 3a-
XHCTY KOPIOpAIiii BiJ MOTJIMHAHHSI: «30JIOTI MapamryTH», «OTPYEH1
nirysnkmuy», 3axuct Ilek-Mena («kpatuii 3axuctT — Hamaay).

Cnig 3BepHYTH yBary Ha ToW (pakT, 110 HEraTUBHE CTABJICHHS 0
3ITUTTS Ta MOTJIMHAHHSA, SIKE ICHYBAJIO PaHillle, 3MIHIOEThCS Ha Kparle.
[ommuproeTbest AyMKa, 1110 TOTJIMHAHHS MOXe OyTH e()eKTUBHUM 3aB-
JIIKA 3aCTOCYBaHHIO HOBUX TEXHOJIOTiH. BOoHO BimOyBaeThcs Ha KO-
PUCTH aKIiOHEpaM y TOMY pa3i, KOJIH (pOPMYIOThCS CydacHi BUPOOHU-
4l CTPYKTYpH, a (1)0H11013m71 PUHOK npuiMae HOBI aKIii, crocrepira-
€TbCsl TaK 3BaHUN CHHEPridHuil eext (2 + 2 = 5). Takox He MOXKHA
3a0yBaTH, 1O MICIIs 3IUTTS HOBA KOMIIaHisl OTPUMYE [OJATKOBI IUIBIH.

IToTpiOHO 3HaTH MpO HOBI (I)lHaHCOBl IHCTPYMEHTH, 10 BUHUKIU
Ha ()IHAHCOBOMY DUHKY y 3B’si3Ky 3 nornuHaHHsm. Y CIHA ne—
«cMITTeBI» obmiranii (junk bonds). Ix y KiHui 1970-x pp. novamm Bu-
TMyCKaTh JpiOHi, aje MBHUAKO 3pOCTarOdi KOMIAHIi I CTBOPCHHS
(bOHmB JUIsl TIOTJIMHAHHSL. 31 3pO3YMIIMX NPUYHH OIpXKOBHIT PHHOK iX
HC MPUITHSB, alie MOCTYMOBO Iii 00Irarii IepeTBOPHUINCS y BHCOKOIIK-
BIJIHI LIHHI MAIIePH, SIKI IPHHOCSTH BUCOKI Joxou. OxHak y 1980-x pp.
BUSIBHUIMCSL C/a0KI aCICKTH LBOrO ()IHAHCOBOTO IHCTPYMCHTY, SIKI
MIPU3BENH 710 301IBIIIEHHS TACHBIB Ta MOTipIIaHHA KoedilieHTa 6opry,
3pOCTaHHS NPOLEHTHUX IUIATeXiB 3a OoproM. EkoHOMiuHa Kpu3a
1989 p. nuime migcwiImia i mporecu. Y 6aHKy, 1O NPOBAJIMB Onepa-
il 3 TakuMH 06uIranissMu, Oyiiu BUSBICHI MOPYIICHHS, [IAXPANCTBO;
BOHH BTPATHIIA [IOIAT 1 PI3KO 3HELIHMINCS. XTO X HAHOLIBLLIC IOCTPaK-
JIaB BiJl yNPOBaDKEHHs UX (iHAHCOBHX 1HCTpyMeHTiB? Ha modarok
1989 p. 30 % «cmiTTEBUX» OOMIranii 3HaXOAUIOCS Y BIACHOCTI cTpa-
XoBHX KommaHiii, 30 % — B3aemHux (oHAIB Ta 15 % — meHCIHHUX
(hoHniB. Y KIHUEBOMY NiICYMKY KOLUITH i JOXOJM HAa HUX yTPAaTHIIH,
SIK 3aBXKIH, lel6H1 IHBECTOpH — BKJIQJIHUKU ¥ yYaCHMKH 3TaJlaHuX
¢doHAIB 1 KOMITaHIH.

SIBysie iHTEpEC MOPSAAOK BUITYCKY aKIliii, IOB’I3aHUIA 3 MPUBATH3a-
Li€ro nep:kaBHUX komnadii. IloTpiOHO 3HATH, 10 B KpaiHax 3 PUHKO-
BOI0 €KOHOMIKOIO 3aKIHUY€THCS MPUBATU3AIIS JAEP/KAaBHOI BIACHOCTI,
sKa MpoBojmIacs npotsaroM 15 pokiB. Bona mana Ha MeTi Taki Il
JIepeTyJIIOBaHHSI €KOHOMIKH, JIIKBIJAIlII0 JIep)KaBHUX MOHOTIONIH y Ta-
Ty3s1X 1HQPACTPyKTYpH Ta CTBOPEHHS MOOIIBHMX 1 MEHII KalliTajo-
MICTKHX MANPHEMCTB, PO3LIMPEHHS KOJIa BIACHUKIB aKUil Ta IH.

VY BenukoOpuraHii MpyuBaTH3allil0 HAHOUIBIINX JAEpKABHUX KOM-
naHii («bpurim IeTpoTIeyM», «bpuriun Tenekom» ToLIO) ypsn 31iic-
HIOBAB 4Yepe3 BIIKPUTUI MPOJaX KOHTPOJIBHUX MAKETIB aKILid, SKUMHU
BiH BOJIOMIB. AKIIii IpoaBaaucs 3a I[iHOO, 10 MEPEBUIIyBajIa HOMi-
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Hal y 4—>5 pa3iB Ha BUIUIATH HE TUTbKH Ha JIOHTOHCHKIHM (OHIOBIH
Oip>xi, a i Ha IHIMKX CBITOBUX Oip:kax. KiIbKICTh akIioHEepiB 3pocia.
Tak, y «bpurim netposieym» ix Hamigyetbest 2,3 MuH oci0. OmHak
ypsiJl HE BTPATHB MOBHICTIO KOHTPOJb HaJ KOJMIIHBOK BIJIACHICTIO,
OCKLIbKU Of(HA MPUBLICHOBAHA aKI[ish HOMIHAIOM OJUH (QYHT CTCpIIIH-
TiB Mae CIeLiaibHI IpaBa Ta HAJIECKUTH HOMIHAJIBHOMY iHBECTODOBI
— Minicrepersy ¢inancis. Llst akuis y ¢pinaHCOBilH niTepaTypi Ha3u-
BAETHCS «30JI0TOI0». BOHA Jja€ BIIAaCHMKOBI MPaBO BETO HAa PillIEHHS
300piB aKI[IOHEPIB 3 HU3KU BAXKIJIMBUX MUTAHb.

lMumaHHs1 Onsi camonepeesipKu 3HaHb

17 Slkum € micue Kopropauii Ha (IHaHCOBOMY PHUHKY SIK HOTO
cy0’exra?

2. B sxux cdepax q)lHaHCOBOI‘O pHHKY Oepe y4acTb Kopnopaulsl‘7

3. Slkumu Oynu TeHICHLIT B HOBHX eMicisx kopropauiii y CILA y
1980—1990-Ti pp.?

4. 3HaueHHs PUHKY aKLiil IS PO3BUTKY HOBHUX BUCOKOTEXHOJIOT14-
HUX BUPOOHUIITB.

5. Ha3BiTh (piHAaHCOBI IHCTPYMEHTH, SIKI MOXKE€ €MITyBaTH KOPIIO-
paris.

6. Ponb (piHaHCOBOTO PUHKY B 3JIMTTI ¥ MOTJIMHAHHI.

7. Slx BU po3ymieTe cuHepridyHniA eheKT?

8. HasBiTe npuunHM mpolecy NpuBaTU3aLii AepkKaBHOI BIACHOCTI
B KpaiHax 3 pUHKOBOIO €KOHOMIKOIO.

9. Ha3BiTh MeTOAM mMpuBaTU3allii, U0 MPOBOJATHCS depe3 (iHaH-
COBHI1 pHHOK.

10. Ilo Take «3010Ta aKIis» Ta SKUMHU € ii mpaBa?

Tema 12. [liarHocTuKa piHAaHCOBOro cTaHy Kopnopauiun
Ta MoTuBaUifa ¢piHaHCOBOro meHegxepa
B NPUMHATTI pilleHb

Ouinka 0T04yH040r0 (PiHAHCOBOrO cepe0BUINA
32 OCHOBHMMM MAKPOEKOHOMIYHMMH NMOKA3HUKAMU

Ouinka ¢inancoBoro crany kopmnopauii. IIpounec nposeneHHs

(p1HAaHCOBOTO aHaJi3y ONHUCYEThCA IO-PI3HOMY 3aJE€KHO BiJ OCTAB-
neHoi 3amadi. Mloro MoxHa BUKOPHUCTOBYBATH Y SKOCTI IHCTPYMEHTY
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TIOTIEPETHBOT MTEPEBIPKU NP BUOOPI HANPSIMY 1HBECTYBaHHS a00 MOX-
JUBHUX BaplaHTIB 3JIMTTS MIANPHEMCTB. BiH Takox MoXe BUCTyHaTu
SK IHCTPYMEHT MPOTHO3YBaHHS MalOyTHIX (DiHAHCOBMX YMOB Ta pe-
3ynbpTaTiB. PIHAHCOBUI aHANI3 3aCTOCOBY€ETHCS 1 JUIsl BUSBIIEHHS IIPOO-
JNieM YIPaBIiHHS BUPOOHUYOK AISUIBHICTIO. BiH MoXe ciyxuTH s
OL[IHKH JISUIBHOCT] KEPIBHULTBA KOMIIaHii, 8 FOJIOBHE, [I03BOJISE MCH-
L0 MIPOKO MOKJIAJaTHCs! Ha IHTYILIIO Ta 310ra/IKi, 3SMCHIINTH HEBH-
3HAYEHICTh, IPUCYTHIO Y OyAb-KOMY MPOLECi MPUUHATTS PillICHb.

3HauyeHHA aHAJI3y (piHAHCOBOI 3BiTHOCTI
AJIA NPUAHATTA pillieHb o010 GiHaHCOBUX
Ta iHBecTHLIHMUX 1iJieil kopopamii

Metoau aHanisy ginancoBoi 3BiTHOCTI. AHaui3 Q)iHaHCOBoi‘ 3BIT-
HOCTI — II¢ TPOLIEC, METa SIKOr0 — OLIHKa IIOTOYHOrO i MHUHYIOrO
(hiHaHCOBOrO CTaHy 1 pesylbTaTiB AisUIBHOCTI mignpuemcrsa. Ilpu
I[bOMY TIEpIIOYEPTrOBUM 3aBJAHHSM € BU3HAYCHHS OIIHOK Ta Tepes-
OaueHb 111010 MailOyTHIX YMOB 1 AISUTHOCTI MiIPUEMCTBA.

Ienyiome sepmukanvhuii i copusonmanehuti Memoou (Qinancogor
36IMHOCMI, MeMoO KoeiyieHmis, cneyianbhi (Cucmemmi) memoou.
HaifzaranpHinre ysBICHHS MPO SKICHI 3MiHH, IO MAiOTh MicLe B
CTPYKTYPi KOIITIB Ta iX JDKEpel, a TAaKOXK y JIWHAMIL X 3MiH, MOX-
Ha OTPUMATH 3a JOIIOMOT'0H0 BEPTUKAILHOTO I TOPH30OHTAIBHOIO aHa-
i3y 3BITHOCTI. BepTukanbHuii aHaTIi3 IEMOHCTPYE CTPYKTYpY KOIITIB
MiAMPUEMCTBA Ta iX JuKeperna. ['opusoHTanbHII aHa3 3BITHOCTI MO~
Jsrae y no0yoBi ofiHi€el a00 KUJIbKOX aHAJITUYHMUX TaOJIuIb, 1€ abco-
JIOTHI TIOKAa3HUKH JIOTIOBHIOIOTHCSI BITHOCHHUMHU TEMIAMH 3POCTAaHHS
(3HWOKEHHS).

Ilpu ananisi GpiHaHCOBOTrO CTaHy Kopropauiil Hait4acTile BUKOPH-
CTOBYETHCSI METOJ] Koe(illieHTIB, TOOTO BITHOCHMX MOKa3HUKIB. Koe-
GiieHTH HaleXaTh /10 YKCIAa HAMBIAOMIIIMX 1HCTPYMEHTIB (piHAHCO-
BOTO aHAJII3Y, SIKi MAIOTh HAWO1IbIIIE TIOTUPEHHSI.

AHani3 ¢piHaHCOBOI 3BITHOCTI MOJSATA€ y 3aCTOCYBaHHI aHATITHY-
HUX IHCTPYMEHTIB Ta METOMIB /10 MOKa3HUKIB (HIHAHCOBUX JOKYyMEH-
TiB 3 METOI0 BUSBJIECHHS ICHYIOUMX 3B’S3KIB 1 XapaKTE€pPUCTHK, HEO0O-
XITHUX JUIS TPUAHATTS OyAb-SIKOTO pilieHHsS. BiH ClIyXuTh s
NEPETBOPCHHST YUCIICHHUX Ta PI3HOMAHITHUX y HAlll KOMII FOTEPHUMN
Jac JaHuX y HeoOXiIHy 1 3aBkau aedinuTHy iHPOpMAaIIito.

Anaji3 ¢inancosoi 3BiTHOCTI. OuiHIOBaHHS (hiHAHCOBOTO CTaHY
Kopropaiii 3A1CHIOETbCS Ha OCHOBI aHaITI3Y i1 (hiHAHCOBOT 3BITHOCTI.
AmnaizyBatu 3BIiTHICTh pipMu By HaBUMIIMCS, OTTAHOBYIOUW JAMCIIUII-
ninn «byxranrepcekuil 007K 1 ayauty», «PiHaHcoBuid aHamizy. Ciifg

103



3raJlaTd OCHOBHI METOJHM aHaJli3y — TOPU30HTAIBHUN Ta BEPTUKAIb-
HUH, 3HaTH iX 3HaueHHs. Lo cTocyeTscst GpiHaHCOBOTO CTaHy KOPMO-
pariii, TO Ha 3aXo/i 3aCTOCOBYEThCS METOJ KOe(]ilieHTiB — BiTHOC-
HUX MOKa3HUKIB. [loTpiOHO 3HAaTHM OCHOBHI TIPYNHU KOEQILI€HTIB,
BaXIIUBICTH IX 3aCTOCYBaHHs, [IO3UTUBHI Ta HEraTHBHI ACIIEKTHL.

MoskHa BUAUTATH TaKi TPynu KoeQiui€eHTiB:

1. Koegbiyicnmu nixkeionocmi, Ha MiIACTaBi AKMX OLHIOETHCS 3/1aT-
HICTH KOPIIOpAIil IJIATUTH 32 KOPOTKOCTPOKOBUMH 3000B’I3aHHIMHU Y
BU3HAYEHI CTPOKH.

2. Koedgiyienmu ynpaeninna axmueamu, MO AAFOTh 3MOTY OI[IHUTH
e(eKTHBHICTb BKIIAJICHHS KOLUTIB y aKTHUBH (SIK y 3aralibHy CyMy, TaK
133 OKPEeMHMH CTATTMHU (TOBapHO-MaTepiallbHi 3amacu, JebiTopchKa
3a00proBaHiCTh, OCHOBHI (OHIIN). Koe(buneHTH O6LII/ICJIIOIOTI)C}I -
JICHHSIM OOCSTIB NPOJaXy Ha CyMy Ti€l 4M iHIIOI CTarTi. ¥ Takuii
croci0 BU3HAYAETHCS, CKIJIBKU pa3iB BUTPATHU 32 CTATTEIO O0EPHYTHCS
y BapTOCTi MpoJaHuX ToBapiB. Yum Oinbiie 000pOTiB 34IHCHUTH CTAT-
TS BUTPAT, TUM €(DEKTHBHIIINM € 11 BAKOPUCTAHHSI.

3. Koeghiyienmu ynpaeninns nacusamu, KOTPi 3aCTOCOBYIOTHCS
JUTSL OIIIHIOBAaHHS CTaOILHOCTI Koproparltii. 3a JaHUMH TTOKa3HUKaMHU
BH3HAYAIOThCA TpaaulliiiHi Mexi. Hanpuknan, y CIIIA He 6axxano Ma-
TH KoedimieHT 6opry Oinmbimii 3a 50 %.

4. Koegiyiecumu ynpasninusa axyionepHum Kanimaiom, sKi JarTh
MOKJIHUBICTD aKuiOHepaM OIIIHUTH JOXITHICTh BKJIAJICHOTO B JIaHY KOp-
mopariio Kamirany. AKIiOHepa iHTEPeCyioTh NpHOYTKOBICTH aKuii,
JOX1J| Ha aKIii0, CIIBBIJHOIICHHS IOTOYHOI LIHN aKLii Ta 10X01y Ha
akuito (P/E), cniBBiiHOIIEHHS! pUHKOBOT 1 0aIaHCOBOI 1iH Ha aKm}o

5. Koegiyichmu npubymkoéocmi, WO PO3KPHBAIOTH CIIUIbHUH
BIUIMB JIKBIIHOCTI, YIPABJIiHHS aKTUBAaMU Ta NACUBAMHU i aKIioHep-
HOTO KalliTally Ha pe3yJbTaTh FOCIOAAPCHKOI MisuTbHOCTI. MOXHA BH-
JUIATH TTOKa3HUKH MPUOYTKOBOCTI BKJIa/IEHb Yy KOPIIOPAIIIO 1 TMOKa3-
HUKHU TPUOYTKOBOCTI IpoJaxy. HaliBaXJIMBIIIMM TaKUM MOKa3HUKOM
€ KoeQIIieHT «YUCTHH MpUOYTOK / 3arajibHa CyMa aKTHBIBY», IKUW BH-
3HAYa€, HACKUILKU e(h)EKTHBHO KOPIOPAIisi BAKOPHCTOBYE CBOT aKTHBH.

He cnin 3a0yBaTtu, mo riuOOKWi aHai3 METOJOM Koe(]iIieHTiB
nepeadavae 00YMCICHHS MOKA3HUKIB Ta IX MOPIBHSHHSA 3a KUIbKa Po-
KiB, 31CTaBJICHHS TIOKa3HUKIB KOPIOPAIIii 13 CEpeIHIMHU 3a TaTy3310.

Kpim koeoiIieHTiB, 3aCTOCOBYIOThCS 11I€ crienianbHi metoau. Ilo-
TpiOHO 3HaTH popmyiy (MeTon) JlromoHa, Ky BrepIie OyJo 3acTOCO-
BaHO (P IHAHCOBUMM aHAJITUKaMU aMepUKaHChKOiI Kopropaii «/lrornox
Kopmopeiima». CyTHICTh IIbOrO METOYy HOJISATa€e B TOMY, 11O 00YHC-
JOETHCS TOKA3HUK €(EKTUBHOTO BUKOPHCTAHHS aKTHBIB Ta Bimadi
akuioHepHoro kamitany. @opmyna /[rornoHa 3’€Hy€e MOKa3HUK e(ek-
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THUBHOCTI (piHAHCOBHUX OIeparlii (MMPOIEHTHUH BUpa3 MPUOYTKY, OJep-
JKAHOTO BiJ NMPOJaXy) 3 MOKa3HUKOM OOOpPOTHOCTI 3arajbHOI CyMH
AKTHUBIB 1 IIMPOKO 3aCTOCOBYETHCS JUIS IUTAHYBAHHS PUOYTKY.

Cepii03HMM NUTAHHAM B aHaJli31 KOPIOPAaTUBHUX (DiHAHCIB € IPO-
THO3YBAaHHS MOXJIMBUX OaHKpyTcTB. HeoOXinHO omaHyBaTu MeETON
aMepHuKaHChKOro ekoHoMicTta I. AnbTMaHa, 1o Mae Ha3By «baratoBa-
plaHTHMI aHai3 BIAMIHHUX 03HaK» (multiple discriminant analysis). 3
0e3:midi KoeilieHTIB, KUTbKICTh AKUX HaOmmKaeThes 10 60, ArbTMaH
BUOKPEMHB YOTHUPH:

O6opoTHHI KamiTal (HETTO)

1) K1 = B 5
Ycboro akTuBiB
2) K, = Heposnozinenuit npudyTox
2 = . B
Ychoro akTHUBIB
3) K, = IIpnOyTOK 10 CIIaTH MPOLEHTIB i aKTUBIB
3 = . ’
Ychoro akTHBIB
AKmOHe HU KariTa
4) K, P

3000B’ s13aHHS
Innexkc AnpT™mana € cpyHKuiefo BiJ] Ha3BaHUX IMOKA3HUKIB, 5Kl Xa-
PaKTepu3yr0Th EKOHOMIYHUM MOTEHILIaN MIAPUEMCTBA Ta PE3yIbTaTH
fioro po60TH 3a MUHYJIMH NepioA. 3arajJbHUN BUIJII LBOTO 1HAEKCY
(iHAEKCY KPeaUTOCIPOMOXKHOCTI) TaKHUii:

7=656-K,+326-K,+627-K,+1,05-K,.

AnbTMaH BU3HAYMB I'PaHUYHI, KPUTUYHI MOKA3HHUKHU. SIKIIO Cy-
Ma BCix koedinieHTiB MeHma 1,1, To 11e CBiAYUTH PO BUCOKY HMO-
BIPHICTh OaHKPYTCTBA KOMIIAHII, SKIIO MEHIUA 2,6 — Maja HMOBI-
pHICTB 6aHprTCTBa Oinbma 2 6 — O3HAKHU 6aHprTCTBa BIJICYTHI.
Y 3axigHill QiTepaTypi BUCIOBIIOKTHCS CyMHIBA 3 IPHBOAY pe-
3yJIBTATUBHOCTI I[bOTO METO/Y, XOY BiH 1 3HAXOAUTH MPAKTHIHE 3a-
CTOCYBAHHS.

[ToTpiOHO BM3HAYATH I, SKI CTaBIATH MEpeNl COOOI0 aHATITH-
KM pi3HUX chep, 00YUCTIOYHN KOe]ilieHTH. AHAIITUKU 3 Kpeau-
TOpiB BU3HAYAIOTh, HACAMIICPEL, Koe(biuieﬂm IJIATOCTIPOMOXKHOC-
Ti. [HBeCTOpH B LiHHI nanepu Kopnopaun BCTAHOBJIIOIOTh KUJIBKICTh
NOKa3HUKIB. JUisi OLIHIOBAHHS aKI[il HAICKHTb 3HATH 3aralbHUil
(iHaHCOBHIA CTAaH KOPIOpALlii, a TAKOXK PyX NPHOYTKY, PIBEHb PHH-
KOBHX IiH Ha akuii. MeHemkepu y BiAiax Kopropamiii aHami3y-
I0Th Koe(ilieHTH, 3Bakarouu Ha cBoi mnpobsiemu. Ilicias mporo
CKJIQZIAE€THCS CHIJBPHUN aHATITUYHUHA JOKYMEHT, Ha OCHOBI SIKOTO
OIIIHIOETHCS 3araJIbHUH (HIHAHCOBUU CTaH KOPIIOpaIlii, BUSBISIOTH-

105



Csl Bpa3JIMBi aCIEKTH, MPOMOHYIOTHCS OCHOBHI HANPSMH PO3BUTKY
Ha HalOJIMXK4y EepPCIEKTUBY.

AHATITHYHUHA BUCHOBOK — II¢ TPOBEJCHHS MOTOYHHX IOPiB-
HSTHb:

— 3 BUMOTaMU HOPMATHBHUX JOKYMEHTIB;

— 3 iH(OpMALIEIO IHIINX MANIPHEMCTB;

— MK JaHUMHU MiJIPUEMCTBA 32 Pi3Hi 3BITHI MEPioau;

— 3 HOPMAaTHUBaMH.

dinaHCcoBe NJIAHYBAHHS

diHaHCOBE IUIaHYBAaHHs — Ba)XI/IMBA YaCTHHA [LUIAHYBaHHS BUPOO-
HIY0I AisIbHOCTI Kopropariif. Cliij yCBIOMUTH, 10 KOPIOparis 3a-
3BHYall [UIaHY€ CBOIO JISUIBHICTH HAa KOPOTKI Ta CepejiHi crpoku (1—35
POKIB), ajleé OCTaHHIM 4acOM PO3BUBA€ETHCS CTpATETiuHE IUIaHYBAHHS
Ha 10—20 pokiB ymepen. L{i mporpamMu MarTh ypaxoByBaTH pO3BHU-
TOK HAyKOBO-TEXHIYHOTO MPOTrpecy W MPOTHO3YBATH B IMEPCIEKTHBI
BHX1JI KOpIIOpallii Ha CBITOBI PUHKY 3 MIPHHIIUIIOBO HOBOIO TPOJTYKITi-
€10. HeoOximHO 3acBOiTH KOHIIEMIIiT cTpaTerivHOTO (DiHAHCOBOTO TIIA-
HYBaHHSI.

[ToTpiOHO pO3yMiTH, IO ONEpaTUBHE IUIAHYBAHHS IOB’S3aHO 3i
CTpaTEeriuHuM IUIaHOM, a TaKOK 3HATH OCHOBHI YaCTUHU ONEPaTHUBHO-
o TUIaHy Ta MicIie B HbOMY (hiHAaHCOBOTO TUIAHYBaHHS.

VY 3axigHiil JiTepaTypi BU3HAUY€HO TPpU YMOBHU €()EKTHBHOIO Ija-
HYBaHHS: MPOTHO3YBAHHS, MMOIIYK ONTHMAJIBHOTO TUIAHYBaHHS, KOHT-
POJb 32 BIOPOBAKEHHSM TUIAHOBUX MOKa3HUKIB 1 HOpM. [IporHosy-
BaHHS — HE eKCTPAIoJIALis MUHYJIUX TeHAeHIiil. BoHO 3acHOBaHO Ha
METO/aX MaKpOEKOHOMIYHOro mojentoBaHHs. Ciil yCBIJOMIIIOBATH,
110 6E310raHHOro IUIaHy He OyBa€, OCKUIbKU HEMOXIIMBO Y LIBUJIKO-
3MIHHOMY CBIiTi BpaxyBati BCi 3MiHH. KOHTPO/Ib 32 BUKOHAHHSM [I0B-
FOCTPOKOBHX ILIaHIB OOMEXKCHHIA 3 TIET caMoi NpHIMHH. 3a3HAYNMO,
0 HUHI y (DiHAHCOBOMY IUIAaHYBaHHI 3aCTOCOBYIOTHCS MOJEMTI JJIs
PO3p0oOKH MPOrHO3HUX (HOpM (hIHAHCOBOI 3BITHOCTI.

KopoTkocTpokoBe (iHaHCOBE TUTaHyBaHHS CHPSIMOBAHO, TIEpe-
yciM, Ha paI_IiOHaJ'IBHe JOCIIIKEHHSI 00OPOTHOTO KamiTainy Ta BiALIY-
KaHHsI JUKePeIl JUIs HOro (iHAHCYBaHHSL.

Y pesynbTari HPOrHO3YBaHHS CKIIA/IA€ThCs (IHAHCOBHIA ILIaH, 1110
MICTHTb KillbKa JJOKYMCHTIB, sIKI MAOTh CICL{albHe 3HAYCHHS: IPO-
THO3 TPOZXy, MPOTrHO3HI pOpMH OaNTaHCy, 3BIT PO PyX MPHOYTKIB,
3BIT 1PO 3MiHy (iHAHCOBOI MO3MLII, KacoBuil Oro/keT (mwiaH), Gro-
JDKET KalliTaJbHUX BKJaAeHb. HaliBaxuoro mpo0seMoro mij yac cKia-
AaHHsl IHAHCOBOTO ILIaHY € IUIAHYBAHHsI JuKepell (piHaHCYBaHH Ta iX
Y3TO/KEHHS 3 TUBIACHAHOIO moJiTHKO0. [1oTpiOHO 3BEepHYTH yBary
Ha MPOTrHO3 MPOAAXy SIK OCHOBY (DiHaHCOBOTO IJIaHYBaHHs. BiH Bu-
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3Ha4ae OIODKET KalliTaIbHUX BKJIaE€Hb, PyX OCHOBHUX CTaTel OaaH-
Cy, 30BHIIIHI JpKepesa (piHaHCYBaHHSI Ta 1HIII TOKa3HUKH.

[Ticyist BUBYCHHS TaHOI TEMU MOTPIOHO 3aCBOITH OCHOBHUH Me-
TOJ CKJIAJaHHS MPOTHO3HMX JOKYMEHTIB — IIPOLEHTHE CIiBBiJ-
HOIIEHHS CTAaT€W aKTWBIB 1 MAaCUBIB JO MPOJAAXy, 3HATH, SIKI CTATTi
Ha3WBaIOTHCA CIIOHTaHHUMHU. Ha ocHOBI aHamizy OajaHCIB KOpIO-
pauii HeoOX1THO HABUMUTHCS CKJIaJaTU MPOTHO3HI popMu (piHaHCO-
BHUX JJOKYMEHTIB.

Pimenns Gpipmu 3 nUTaHb IHAHCOBOTO MEPKMEHTY *

IuBectyBanHs 1 DiHAHCYBaHHSA

TTorouni
[IaCUBU

ITorouni
aKTHUBU

JloBrorepMiHOBi ]
AKTHBU

MACHUBH i akKIlioHep-

[ JloBrorepMiHOBi
L HUI KarmiTasn

Y

Busnagarots Taki
XapaKTePHUCTHKH,
SIK PU3MK 1 JIOXi/,
10 OLIHIOETHCS Ha

'

(hiHAaHCOBOMY PUHKY

Y

‘ y BU3HAUCHIH [iHI aKLisiMU QipMH, 110 CIPUSIE ’

Y

‘ I ABUIICHHIO I00pO0yTY aKIliOHEepiB

*Jones Charles P. Financial management. IRWIN, Inc., 1992. — P. 320.

YnpasJiHcbKi pillleHHsI MOXKHA 3BECTH JI0 TPHOX OCHOBHHX TPYII

npoosiem:
1) 3aBmaHHs, OB’ sI3aHi 3 YIpaBIiHHSIM (DIHAHCOBOIO iSUTHHICTIO;
2) 3aco0M — IHCTPYMEHTH, IO JO3BOJISIOTH PO3B’S3aTH I 3aB-
JTAHHS,

3) yMOBH, B SIKHX 3aB/IaHHS MOXKYTb BUPIIITYBaTHUCS.
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Kpim TOT0, HEOOXIHO 3BEPHYTH yBary Ha (GakTh waxpaicmed Ha
@inancosomy pumKy, 000amKo8i 6UMO2U WOOO ONPUTIOOHEHHS O00-
cmogipHoi Ginancosoi inghopmayii kopnopayiil.

?

1 SIki ocHoBHi MeTOMH aHaTi3y (iHAHCOBOI 3BITHOCTI KOpITOpaIlii
Bawm Bimomi?

2. Ha3BiTbh OCHOBHI I'pyn# KOe(illi€HTIB.

3. JlaiiTe XapakTepHUCTUKY KOXHiH rpyrmi xoedimienTiB. [loscHiTh
1X MpHU3HAYEHHS.

4. SIxi cnemianbHi MeTOU (piHAHCOBOTO aHami3y Bam Bimomi?

5. ¥V yomy nonsirae cnenudika ananizy merogom Jlrornona?

6. SIxi xoe(ilieHTH BUKOPUCTOBYIOTH Mij Yac (piHAHCOBOTO aHai-
3y MeroaoM [lrornona?

7. Slkuit MeTOA 3aCTOCOBYIOTH JJIsl HMPOTHO3YBAaHHS MOXKIIUBOTO
OankpyrcTBa?

8. SIki koedilieHTH BUKOPUCTOBYIOTH i Yac (DiHAHCOBOTO aHaIi-
3y MeTOAOM AnbT™MaHa?

9. 3 K010 METOI0 KOpIopallis 31iHCHIOE MJIaHyBaHHS CBO€1 BUPOO-
HUYO1 Ta IHAHCOBOI AIAIBHOCTI?

10. SIxi mmanu cknanarTh GiHAHCUCTH KopHopartii?

11. SIxi HOKyMeHTH HajeXaTh 10 (piHAHCOBOTO TUIaHy?

12. 1o Take KacoBHiA OIOJKET Ta SIK BiH CKJIAJIA€THCS?

13. SIk BUKOPHCTOBYETHCS MPOTHO3 MPOIAXKY ITiJT 4ac (piHAaHCOBOTO
TUTaHyBaHHS?

14. Ha3BiTh OCHOBHI METOJM CKJIaJJaHHS MPOTHO3HUX (DIHAHCOBUX
JIOKYMEHTIB.

15. JliarHocTrKa (hiHAHCOBOTO CTaHy KOpIoOpaIlii.

16. IlinroToBKa aHAJIITHYHOTO BUCHOBKY.

17. OcHOBHI pilIeHHs 3 (GiHAHCOBOTO MEHEKMEHTY.

lMumaHHs Onsi camonepeesipKu 3HaHb
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MIMAHU NMPAKTUYHUX 3AHATDb
TA METOOWUYHI BKA3IBKU 0O IX BAKOHAHHA

Tema 1. CyTHicTb Ta yHKUIT KOpnopaTuBHUX PiHaHCIB

[JIAH

1. CyTHicTb 1 GyHKIIT hiHAHCIB KOPITOpAITiii.

2. diHaHCOBE 30BHILIHE CEpPEAOBUIIE, MOro BIUIMB HA MOJITHKY
KOPITOpAIIiH.

3. Pyx kamitany xoprnopauii. ®iHaHCOBUI MEHEHKMEHT.

4. IIpaBOBE CTaHOBHIIE KOPIIOPAIIi.

Jlitepatypa

Cymopmina B. M. ®inancu 3apy0ixHuX kopropaiiit: [Tinpyunuk. — K.:
KHEY, 2004.

Cymopwmina B. M., @edocos B M., Psasanosa H. C. ®iHaHcH 3apyOiKHUX
kopropauiit: Hau. mocionuk. — K.: JIubigs, 1993.

bpeonu P., Maiiepc C. IlpyHIUIIBI KOPHIOPATUBHBIX (prHAHCOB. — M.:
Onnmn-ousnec, 1997.

Pocc C., Becmepguno P., [ocopoan b. OCHOBBI KOPIIOPATHBHBIX (pUHAH-
coB. — M.: JIabopaTopus 6a3oBbix 3HaHwUi, 2000.

Tema 2. YnpaBniHHA ¢piHaHCamum Kopnopauin

CamocTiitHa Ta iHIMBITyaJlbHa pOOOTAa.

CryneHTaM INPONOHY€ETHCS HANMCAaTH JAONOBIAL abo pedepar Ha
Temy: «PO3BUTOK 3aKOHOABCTBA MPO KOPMOpALlii B KpaiHax 3 PO3BH-
HYTOIO PUHKOBOIO €KOHOMIKOIO». MOJKHA MiArOTYBaTH JIOTIOBIb, HE
KOHKPETH3YIOUH SIKYCh TIEBHY KpaiHy, YH 332 3aKOHOJJABCTBOM OKPEMOT
nepkasu: BemukoOpuranii, CILIA, Himewunnu, @paniii.

Jlitepatypa

Ilonkosnukos I'. B. AHTIuiickoe paBo 0 KOMMIAaHMIX. — 3aKOH U TPaK-
TKa. — M.: HUMII, 2000.

bamnep V. 3., I'awu-bamaep M. C. Kopriopaliuu u 1ieHHbIE OyMard 1o
npaBy Poccun u CIIIA. — M.: 3epmano, 1997.

AKIIMOHEpHOE OOIIECTBO M TOBAPUIIECTBO C OrPAaHMUYEHHON OTBETCTBEH-
HocThI0. — M.: BEK, 1995.
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Kynazun M. H. TlpennpuHUMAaTENbCTBO U MpaBO: ONBIT 3amana. — M.:
Hemo, 1992.

Tema 3. diHaHCcOBa 3BiTHICTb KOpnopauii

[TJIAH

1. 3HaueHHs piHAHCOBOI 3BITHOCTI.

2. Cxman ¢iHaHCOBOI 3BITHOCTI.

[IpakTuyHe 3aHATTS

Binnosizni B muchbMoBiit a00 ycHi# Gopmi Ha 3aMTaHHS BUKJIa1a4a.

3a 10MOMOror0 BUKJIAJaya CTYJCHTH aHANI3YIOTh PO3B’s3aHHS CH-
Tyauii.

CamocriiiHa Ta 1HIUBIyalbHa poboTa.

CTyleHTH CaMOCTIHHO PO3B’s3yIOTh JBI CHUTYyallii Ha BUOIp i3 3a-
MPOMIOHOBAHUX.

CrynenTu, KOTpi 02XKar0Th JOKJIaHIIIE O3HAHOMHUTHCS 3 JOKYMEH-
TaMu (iHAHCOBOI 3BITHOCTI, MUITYTh pedepaTu Ha TEMU:

1. PaxyHOK npuOyTKiB Ta 30HUTKIB.

2. Cxiramanss OanaHcy, HOTO BUKOPHUCTaHHS.

Jlitepatypa
Jlrconc D. Jlenopble dpunanchl / [lep. ¢ anrn. — M.: Ommmn-busaec, 1998.
Psszanosa H. C. ®inancose paxiBHunTBo: HaBu. mocionuk. — K.:3Han-

ua-IIpec, 2002.
KoHTposns 3a caMoCTiifHOIO Ta 1HIUBITYaJIbHOIO POOOTOIO CTY/AEHTIB
BUKJIA/Ia4 3[1MCHIOE HA IPAKTUYHOMY 3aHSATTI Ta B [103aayIUTOPHUI Yac.

Tema 4. CTpyKTypa Kanitany kopnopauii

ITJIAH
. IToHsITTS «CTPYKTypa KamiTamy».
. Teopist Mimepa- Mozun STHI.
. AJIbTEpHATHBHI TEOPIi CTPYKTYpH KaIiTaiy.
. CtpykTypa Kamitamy i pHU3HK.
. OwiHKa CTpyKTypH KamTany 32 JIONOMOTOK0 METOY KOC(ILli€HTIB.
HInsixu onTuMizalii CTPyKTypH KalliTary.
[IpaxTuyHe 3aHATTA
Biamogini Ha 3anuTaHHSA BUKIIaAada JyIs 3’ ICYBaHHS OCHOBHHX Te-
OpeTUYHUX Mpo0lseM TeMu (nuB.: [luTanHs U1 caMonepeBipKH).
Po3B’s3anHHs cuTyallii 3a TOMIOMOTOF0 BHKJTa1a4a.
Jlitepatypa
Moounvsinu @., Munnep M. Cxonbko crout ¢pupma? — M.: [leno, 1999.

DN LN~
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Cymopmina B. M. ®inancu 3apy0ixanx xopropaniit: Ilinpyanuk. — K.:
KHEY, 2004.

bpeonu P., Maiiepc C. IlpuHIuUnbl KOPHIOPATUBHBIX (puHAHCOB. — M.:
Omumn-buzuec, 1997.

Tema 5. OuiHka BapTOCTi KaniTany kopnopauii

[IJTAH

1. Konremniiist 4acoBOi BapTOCTI TPOIIEH.

2. TIOHATTS «IliHA KaITiTaIy».

3. Llina kamitamny i pu3uK.

4. OuiHka KOPIOPAaTUBHUX LIIHHUX TaIepiB.

[IpakTiyHe 3aHATTA.

Bignosiai Ha 3anuTaHHs BUKJIaaada IS 3’ sICYBaHHS OCHOBHHUX Te-
OpeTHYHUX MmpobieM TeMu (nuB.: [IuTaHHS UII caMOTIepEBIPKH).

CamocrTiiiHa Ta 1HAMBIlyallbHa poOOTa.

CryneHTH po3B’s3yI0Th cuTyallii. BukoHaHHs camocTiiiHOT poOoTH
OLIIHIOETHCSI HAa HACTYITHOMY IPAaKTUYHOMY 3aHSATTI (IEpeBipAIOTHCS
Ta PO3TJIISIAIOTHCS TUTIOBI IOMUJIKH).

Jlitepatypa

Moounvanu @., Munnep M. Cxonbko crout pupma? — M.: Jlerno, 1999.

Cymopmina B M. ®inancu 3apy0ixHux xopropauniii: Ilinpyanuk. — K.:
KHEY, 2004.

Tema 6. AuBipeHp i puBigeHaHa noniTuka

ITJIAH
. Iousarrsa «L[I/IBIZLCHI[» i «,[[I/IBI,[[CHIIHa MTOTITHKA.
Teopii TUBiIEHAHOT TIOTITHKH.
YUHHUKY IUB1ACHIHOI HOJITHKH.
[Iponieaypa MUBiNECHIHUX BUILIAT.
Mertoau TPOBEICHHSI ;LI/IBiLLeH)lHOI MOJIITUKH.
O1iHKa JAMBIJCHIHOT TOJIITUKHU Ta ii pe3yJbTaTiB METOJIOM KO-
(1)1H1€HT1B
[TpakTHyHe 3aHATTS
AHaJIi3 OCHOBHUX TCOPETHUHHUX MMOJIOKEHb TEMHU.
BianoBimi Ha 3amuTaHHsA BHKiIagada (auB.: ITuTaHHs 11 camore-
PEBIPKH).
Posrisin cutyartiii 3 po3B’si3aHHAMU 1 0€3 po3B’sI3aHb.

PPN
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Pobota 3 ¢inancoBor 3BiTHicTIO KommaHiii (BASF, SIEMENS,
MICROSOFT).

CamocTiitHa Ta iHIMBITyabHA poOOTa

BukonanHs camocTiiHOT poOOTH BHKJIa/1a4 MEpeBipsie HAa HACTYII-
HOMY MPAKTHYHOMY 3aHSTTI.

CryzneHTam, siKi BUBYAIOTh 3aXiqHl (DiHAHCOBI TEOPii, MPOMIOHYETh-
Csl HamUCaTu pedepaT Ha TaKi TEMU:

1. CyTHICTh Ta 3HAYCHHS JUBIICHIHOT MO TUKH.

2. luBieH1HA MOMITHKA 1 KypC aKIliif Kopropaiii.

Jlitepatypa

Moounvsanu @., Munnep M. Cxonbko crout ¢pupma? — M.: [leno, 1999.

bpuexsm 1O., Opxapom M. dunancoBbli MeHexMeHT: 10-e u3a.// Tlep.
c auri. / [log pen. E. A. JlopodeeBa. — CII6.: TTutep, 2005.

Tonoe C. @., Kocmiwouenxo B. M. Byxrantepcbkuii 00k Ta (hiHaHCOBA 3BIiT-
HICTb 32 MDXKHApOJHUMH cTaHaapTamu: [Ipakr. mocionnk. — K.: Jliopa, 2004.

Iaiix P., Hun b. KopniopaTuBHble (PMHAHCHI 1 HHBECTUPOBAHUE: 4-€ H3I.
/ Tep. ¢ aarit. — CII6.: [Turtep, 2006.

Cymopmina B. M. ®inancu 3apy6ixauX Kopropariii: [Tinpyyank. — K.:
KHEY, 2004.

bpeiinu P., Maiiepc C. ITpuHIMIBI KOPHIOpPATUBHBIX (QuHaHCOB: [lep. ¢
aari. — M.: 3AO «Onumn-busuecy, 2005.

Tema 7. BrogxeTyBaHHSA KaniTanbHUX BKIageHb

[TJIAH

1. TToHATTS «OI0IKETYBaHHSI KalliTAJIbHUX BKIAICHBY.

2. Orminka BapTOCTI IHBECTHUIIIN y pealibHI aKTHBH.

3. Meroau o1iHIOBaHHS 1HBECTHLIIMHUX MPOEKTIB.

[IpakTruHe 3aHATTA

AHati3 OCHOBHHX TEOPETHYHHX MMUTAHb TEMH.

BianoBimi Ha 3anmuTaHHs BHKiIagada (AuB.: [TutaHHs s camorie-
pEBIpKH).

Po3B’s13yBaHHs cUTYyaIlii.

CamocriiiHa Ta iHAMBITyaabHa POOOTa

Heo0ximHO caMOCTIiTHO pO3B’s3aTH TPH CUTYaIlii 332 BHOOPOM.

KoHTposb 3a BUKOHAHHSM 3aBIaHHS 3IIHCHIOETHCS HA TPAKTHY-
HOMY 3aHSTTI.

CryneHTaM, SKHX IIKaBUTh PO3BUTOK 3aXiMHUX (DiIHAHCOBHX TEO-
piii, IpOMOHY€EThCs HanucaTH pedepar Ha TEMH:

1. AHati3 9y TJIMBOCTI SIK METO]T BU3HAUEHHSI PU3UKOBAHOCTI TIPOEKTY.
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2. Monens MonTe—Kapiio — mornmoieHuit aHasli3 9y TIUBOCTI Ta
«JIepEeBO PiILICHbY.

Jlitepatypa

bpuexsm 1O., Opxapom M. dunancoBbIi MeHekMeHT: 10-e u3a.// Ilep.
c anri.; [Tox pexn. E. A. Jopodeera. — CIIO.: [Turep, 2005.

Tonos C. @., Kocmiouenxo B. M. Byxranrepcbkuii 00k Ta (iiHaHCOBA 3BIT-
HICTh 32 MDKHapoJHUMHU cTaHgapTamu: [IpakT. nocionuk. — K.: Jlibpa, 2004.

Iaiix P., Hun b. KopniopaTiBHbIe (PUHAHCHI 1 HHBECTHPOBaHHE: 4-€ U31.
/ Iep. ¢ aarit. — CII6.: TTutep, 2006.

Cymopmina B. M. @inancu 3apy0ixHux kopnopauiit: [Tinpyunuk. — K.:
KHEY, 2004.

bpeiinu P., Matiepc C. TTpuHIUIBI KOPHOPATUBHBIX (GuHAHCOB: Ilep. ¢
anrin. — M.: 3A0 «Omumn-buznecy, 2005.

Tema 8. YnpaBniHHA YMCTUM NpaLOOYUM KaniTariom

[JIAH

1. Iparrorounii kamitan. HeTro-mpariorounii kamiTai.

2. Jlxxepena KOPOTKOCTPOKOBOTO (piHAHCYBaHHSI.

3. OcHOBHI Tpynu Koe(]iIi€HTIB BiAMOBITHO O 3aBIaHb YIIPaB-
JHHS YUCTUM IPALOI0YUM KaIliTaJOM.

[IpakTu4He 3aHATTS.

Biamosini Ha 3anuTaHHs BUK/Iagaqa.

Po3B’s13aHHS cuTyalliii 3a J0MOMOT00 BUKJIaqa4a.

CamocriiiHa Ta 1HIUBiyalbHa poOOTa.

J1J11 caMOCTIHHOTO PO3B’SI3aHHS CTYACHTAM IPOIIOHYETHCS CUTYAITis.

Temu pedeparis:

1. KpeautHa nosiTiuka Koproparti.

2. Kacowuii (rpomroBuii) 010/KeT KOPIOpaii.

Jlitepatypa

bpuexsm 1O., Opxapom M. ®unaHcoBblii MeHemxMeHT: 10-e u3a.// Tlep.
¢ anri.; [Tox pen. E. A. Topodeea. — CII6.: [Turep, 2005.

Tonos C. @., Kocmiouenko B. M. Byxrantepchkuii 00K Ta (iHaHCOBA 3BIT-
HICTb 32 MDKHapoIHUMHU cTaHxapTamu: [pakt. mociObxuk. — K.: JIibpa, 2004.

Iaiix P., Hun b. KopniopatuBHbIe (HHAHCHI 1 HHBECTHPOBAaHUE: 4-€ U3/
/ Iep. ¢ anrin. — CII0.: ITutep, 2006.

Cymopmina B. M. ®inancu 3apy0ixuux xopropauniii: Ilinpyanuk. — K.:
KHEY, 2004.

bpeiinu P., Maiiepc C. IlpuHuunsl kopriopaTuBHbIX ¢uHaHCOB: Ilep. ¢
anria. — M.: 3A0 «Omumn-buznecy, 2005.

Ilepap K. Yupanenune ¢unancamu: ¢ ynpaxuaeHusmu: Ilep. ¢ ¢panm.
— M.: ®uHaHCHI ¥ cTaTUCTUKA, 1999.
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Xengpepm O. Texuuka ¢uHaHCcOBoro aHammsa: Ilep. ¢ anrim. — M.:
IOHUTH, 1986.

Pocc C., Becmepguno P., /[picopoan b. OcHOBBI KOPIOPATUBHBIX (hrHAa-
HCOB. — M.: JIabopatopus 6a30BbIx 3HaHuUiH, 2000.

Tema 9. OnopaTKyBaHHA Kopnopadin

CawmocriifHa Ta iHIUBIyadbHa poOoTa

TeMy cTyneHTH BUBYAIOTh CAMOCTIHHO.

[TorpiOHO po3B’si3aTH Ha BUOIp JIBI CHUTYyalli i3 3alpOIIOHOBAHUX
BUKJIa/Ia4EM.

KonTponb 3a caMOCTiifHOIO poOOTOI0 CTYJEHTIB BHKJIaJad 3iiiic-
HIOE B [103aayAUTOPHUN Yac.

Jlitepatypa

bpuexsm 1O., Opxapom M. ®unancoBbIi MeHexMeHT: 10-e u3a.// Tlep.
c anri. ; [Tox pen. E. A. lopodeesa. — CII6.: [Tutep, 2005.

Tonos C. @., Kocmiouenko B. M. Byxranrepcrkuii o0k Ta (hiHaHCOBa 3BIT-
HICTh 3a MbKHapOHAMH cTaHaapTaMu: [Ipakrt. mociounk. — K.: JIiopa, 2004.

Iaiix P., Hun 5. KopniopatuBHble ()MHAHCHI U UHBECTHUPOBAaHUE: 4-€ U3
/ Iep. ¢ aurs. — CII6.: ITutep, 2006.

Cymopmina B. M. ®inancu 3apy0ixHUX Kopropaiiii: [Tinpyunuk. — K.:
KHEY, 2004.

bpeiinu P., Maiiepc C. ITpuHIMIIBI KOPHIOPATUBHBIX (QuHAaHCOB: Ilep. ¢
anri. -M.: 3AO «Omumn-buznaecy, 2005.

Ilepap K. Yupaenenue ¢uHaHcamu: ¢ ynpaxaeHusmu: [lep. ¢ ¢paHm.
— M.: ®uHaHCH ¥ cTaTUCTHKA, 1999.

Tema 10. NMpuabaHHA Ta CTPYKTYpHaA NnepebynoBa kopnopauin

CamocriiiHa Ta iHIMBiTyajdbHa poboTa

TeMy cTyseHTH BUBYAIOTH CAMOCTIHHO.

HeoGxinHo po3s’si3ati Ha BUOIP /1Bi CHTYALLIT i3 3aPONOHOBAHHX.

KoHTpons 3a camocTiiiHOI0 poOOTOI0 CTYJCHTIB BUKJIAAa4 37ilc-
HIO€ B [1032ayIUTOPHUH Yac.

Jlitepatypa

bpuexsm 1O., Opxapom M. dunancoBbli MeHexMeHT: 10-e u3a.// Tlep.
c aurn. ; [log pen. E. A. Jlopodeea. — CII6.: TTutep, 2005.

Iaiix P., Hun b. KopniopaTuBHbIe (pUHAHCH U MHBECTHPOBAHHE: 4-¢ 3.
/ Iep. ¢ aart. — CII6.: TTurep, 2006.

Cymopmina B. M. ®inancu 3apyOixuaux kopropatiit: Ilinpyunuk. — K.:
KHEY, 2004.
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bpeiinu P., Maiiepc C. TTpuHuunsl KopnopaTtuBHBIX (GuHaHCcOB: Ilep. ¢
anrin. — M.: 3A0 «Omumn-buznecy, 2005.

Tema 11. Kopnopauis Ha cpiHaHCOBOMY PUHKY

CamocriiiHa Ta iHIUBiTyaabHa poboTa

B sikocTi mepeBipKu piBHS 3aCBOEHHS MaTepialy MPOBOAUTHCS KO-
JIOKBiyM, Ha SIKOMY CTYJECHTH OOrOBOPIOIOTH MUTAHHS 3 TeMHU (IUB.:
[TuTanHs 1t caMONIEPEBIPKH 3HAHB ).

CryzneHTaM, 3aiHTEpECOBAHUM Yy TOTJIMOJICHOMY BUBUYEHHI MaTepi-
ally, IPOTIOHYEThCS HamucaTH pedepar Ha TEMH:

1. Punok akmiit y CHIA (abo iHmmii kpaiHi 3 pO3BHHYTOIO PHHKO-
BOIO €KOHOMIKOIO).

Jlitepatypa

Pybyos b. b. 3apyOexusie ¢ponnoBsie peiHKH. — M.: UHOPA-M, 1996.
— C. 13—59, 128—136.

Maiiepc C., Bpeunu P. IlpuHuunsl koprnopaTuBHbIX ¢uHancos / Ilep. ¢
afari. — M.: Omamn-busnec, 1997. — C. 339—342, 369—383.

Ilepap K. Yupasnenue ¢puHancamu: ¢ ynpaxkuenusmu / [lep. ¢ ¢ppan.
— M.: ®unHaHCch ¥ ctaTucTuka, 1999. — C. 250—262.

2. Punox o6Gmirarmiit y CIIIA (a6o inHmiiit kpaifi 3 pO3BUHYTOIO PHH-
KOBOIO €KOHOMIKOI0).

Jlitepatypa

Pybyos b. B. 3apyoexusie Gonmossie peiikn. — M.: UHOPA-M, 1996.
— C. 52—56; 134—136.

Maiiepc C., bpeiiau P. TTpuHIMnel KOpHopaTuBHBIX ¢uHaHCOB: [lep. ¢
aHri. — M.: Omami-busnec,1997. — C. 651—669.

Koanac b. YupapneHue (HUHAHCOBOH JESTENBHOCTBIO INPEIIPUSTHS:
[lep. ¢ ppann.— M.: @unancer: KOHUTH, 1997. — C. 345—350.

CaMocTiifHy Ta IHIUBiAyanbHYy poOOTY BUKIIAJad TEpEBIpse B TO-
3aayJMTOPHUMN Yac.

Tema 12. [liarHocTuKa cpiHaHCOBOro ctaHy Kopnopauin
Ta MoTUBaUis chiHaHCOBOro MeHemxepa

B NPUNHATTI pilleHb

IJIAH
1. Amnaii3 i o1iHKa 0TOYy040ro ()iHAHCOBOTO CEPEIOBHIIIA.
2. JliarHOCTHKA B YIpaBiiHHI (iHAHCOBOO JISUTBHICTIO.
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3. Meroau aHaiizy (hiHaHCOBOI 3BITHOCTI.

4. TligroToBKa aHAJTITHYHOTO BUCHOBKY.

5. diHaHCOBE IJIaHYBAHHSI.

6. YnpaBiaiHCHKI pillIEHHS.

7. HlaxpaiicTBO Ha (hpiIHAHCOBOMY PHUHKY.

[IpakTryHe 3aHATTA.

1. IloBTOpEHHSI OCHOBHHMX TEOPETHUUHUX MHUTAaHb 3 TeMU. Binnoaiai
Ha 3alMTaHHS BUKJIagaua.

2. Po3B’s3yBaHHs CUTYyalli.

CamocriiiHa Ta iHIUBITyalbHa poOOTa.

CTyAeHTH caMOCTIMHO pO3B’sI3yIOTh TpU cuUTyarllii Ha BuUOip. Bia-
MIOBITHO IO HABEAECHOTO BHIIE IJIAHY CTYAEHTH MOXYTh CaMOCTIIHO
HiArOTYBAaTH aHATITUYHI ¥ NMPOrHO3HI MaTepialu Ha OCHOBI (piHAaHCO-
Bo1 iH(opMmarii peanbHOT KoMmaHii (auB.: JlogaTkosi mKkepena iHdop-
Marlii B JofaTkax) Ta Mpe3eHTyBaTH CBOIO poOOTY.

CTyneHTH, 3aiHTEpECOBaHI B MOTJIMOJICHOMY BHUBYCHHI TEMH, ITH-
mryTh pedepaT Ha TEMH:

1. Ouinka (piHaHCOBHX MOKAa3HUKIB KOPHOpaLlii.

2. IlepBuHHI Ta BTOpUHHI (piHAHCOBI KOCPIII€HTH.

Jlitepatypa

Ilepap K. Ynupapnenue ¢uHaHcaMu: ¢ ynpaxHeHusmu: [lep. ¢ ¢paHi.
— M.: ®uHaHCH ¥ cTaTUCTHKa, 1999. — C. 77—102.

Iiconc Opuecm. Jlenosblie ¢uHanchl: Ilep. ¢ anrn. — M.: Onumn-
Busnec, 1998. — C. 380—387.

Konnac b. YnupapneHue (QUHAHCOBOH JESATENBHOCTBIO IPENNPUATHS:
ITep. ¢ ppanua. — M.: FOHUTU, 1997. — C. 506—513.

ITpakTHyHE 3aHATTS.

1. 3akpiryieHHs] OCHOBHUX TE€OPETUYHUX MOMEHTIB, 10 CTOCYIOTh-
cs1 piHAHCOBOTO aHAJI3y W TuTaHyBaHHS. BinmoBiai Ha 3aMUTaHHS BU-
Kiagaya (auB.: [lutanHs 11 caMonepeBipKu).

2. Amnamiz Ta CKJIaJaHHSA TMPOTHO3HUX (IHAHCOBHX JTOKYMCHTIB
(curyartis).

CamocriitHa i iH}II/IBiJIyaJ'IBHa pobora.

CryzseHTH CaMOCTIfHO PO3BSI3YIOTb CUTYAL[il0, IICIS 4YOro IH-
LIy Th ,I[OHOBII[B npo MOJKJIMBI 3MiHM y (piHAHCOBIN Ta 1HBECTHUIIHHIN
MOJIITUII KOpIIOpaIliil.
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HABYAIJIbHI SABOAHHA
ANA CAMOCTIAMHOI POBOTU CTYAEHTIB

Tema 1. CyTHicTb Ta pyHKLiT KOpnopaTuBHUX hiHaHCIB

Temu pedepartis (3 10JaHUM CIIMCKOM JIiTEpaTypH):

1. CyrHicTb, HEOOXIAHICTD 1 QyHKIi KOPIIOPaTHBHUX (pinancis.

2. ®opMyBaHHs KamiTady Koproparii Ta ii ¢iHaHCOBa MOJITHKA.

3. Po3nogin xamiTairy Kopropaiii Ta moJjiiTuka 1moja0 (GpopmyBaHHS
CTPYKTypH aKTHBIB.

4. Pyx kamitany Koprnopaiii, BHyTpIlIHI 1 30BHILIHI JKeperna Gop-
MyBaHHS (iHaHCOBHX (POH/IIB KOpHOparii.

Cymopmina B. M. ®inancu 3apy0ixanx xopropaniit: Ilinpyunuk. — K.:
KHEY, 2004.

Hlapn V. @., Anexcanodep I. [Jrc., bevnu /. B. UnBectunun: Ilep. c
anrin. — M.: UHOPA-M, 1997.

Mixnaposni ginancu: [iapyunuk / O. I. Porau, A. C. ®@inimuenko, T. C.
[Iemer Ta in. / 3a pexn. O. 1. Poraua. — K.: JIubixs, 2003.

Fbouapos B. B., Jleoumves B. E. Kopnoparusubie ¢uHancel. — CII0.:
[Turep, 2002.

Tema 2. YnpaBniHHA diHaHcamu Kopnopauin

Temu pedepartis (3 10JaHUM CIIUCKOM JITEpaTypu)

1. YnpaBninas GiHaHCaMH KOPIIOpAIIii.

Konnac b. Yupaenenne (HUHAHCOBOH NESATEINBHOCTBIO MPEATIPUATHSL. —
M.: ®unancel, 1997. — C. 10—41.

Hlum /. K., Cueen [oic I'. DUHAHCOBBIM MEHEIKMEHT. — M.: OUINHB,
1996. — C. 105—119.

2. [IpaBoBwii cTaTyC KOpPIIOpAIlii.

bamnep V. 3., I'awu-bamaep M C. Koprnopaliuu ¥ 1leHHbIe OYMard 1o
npaBy Poccun u CIIIA. — M.: 3epuaio, 1997. — C. 15—27.

AxnmoHepHbIii 3akoH DenepatuBHol PecnyOnuku ['epmanmm ot 1965
roga. AKIIMOHEpPHOE OOIIECTBO M TOBAPHIIECTBO C OTPaHUYCHHOH OTBETCT-
BeHHOCTHIO // CO. 3apy0ex. 3akonomarenbctBa / Coct. B. A. TymanoB. —
M.: BEK, 1995.
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3akoH DpaHIMK O TOPTOBBIX TOBAPUIIECTBAX. AKIIMOHEPHOE OOIECTBO
W TOBApHUIIECTBO C OTPAHUYCHHOW OTBETCTBEHHOCTHIO // CO. 3apy0ex. 3aKo-
HomarensctBa / Coct. B. A. TymanoB. — M.: BEK, 1995.

JMinosa  cumyauia  «Ynpaeninua  ¢hinancamu  Microsoft
Corporationy: Tlicns BuBueHHs TeMu Ne 2 «YmpaBiiHHsS (QiHaHCAMH
kopropauii» Ta Temu Ne 3 «DiHaHcoBa 3BITHICTh KOPIOpalii» HE0O-
XIJTHO PO3MIIIHYTH JIJIOBY CHTyalilo «YTpaBiiHHSA (iHaHCAMHU
Microsoft Corporationy.

Tema 3. diHaHCcOBa 3BiTHICTb KOpnopauii

CUTYALII

Cumyauisa 1 (3 po3e ’;13anmm)

ITepen Bamu 6ananc komnasii Ha MOYaToK 1 KiHels poky. Komma-
His N npunbana TOle HOBI T0J10BHI (oM Ha 150 MIIH 1001, 3MiHMIA
YMOBH aMOpTH3allii, y pe3yJbTaTi 4oro cymMa aMOpTH3aLii 3pocia Ha
30 muH gon. ITpuGyTok micist CIUIaTH CTAaHOBUTH 76 MIIH AOI., TUBI-
IeHau ciutaueHo Ha 20 MIIH JTOJI.

1. 3anoBHiTh cToBmLI «/[X)epena» 1 «Bukopuctanus.

2. Cxnagite popmy «3MiHa (iHAHCOBOT TTO3HIIIT.

Tabauysa 3.1
BAJIAHC KOMHAHIi, MJIH J10J1.
C Ha nouarok | Ha kineus- Sminn
TaTTA OK oKy
poKy p JUKEpeiia BHUKOPHUCTAHHSA

I'pomiosi komru 30 44 14
PuHKOBI HiHHI Manepu 22 0 22
JeGiTopu (HeTTO) 44 60 16
ToBapHO-MaTepialbHi 3anacu 106 150 44
Bcporo: moto4Hi akTuBU 202 254 52
OcHOBHI (bon—mn 3a MOYaTKoO- 150 300 150
BOIO BapTICTIO
Minyc amopTH3ailis (52) (82) (30)
Herto-ocHoBHI donmun 98 218 120
Bceboro: aktusu 300 472
Kpenurtopu 30 36 6
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Saxinuennsa maban. 3.1

OOmiramii 10 morameHHs 30 6 24
[HI1i moTOYHI MacuBM 14 30 16
JoBroctpokoBwuit 6opr 16 52 36

3BHUyaiiHi axii 76 158 82
Hepo3snoainenuil npudyrox 134 190 56

z;;i(;l;% [IACUBH 1 CIIITAYEeHHH 300 472 1961;224: 1941;222:

3aHocs4u 3MiHH B «JDbkepena» Ta « BUKOpHCTaHHS», CIIiJ 3pO3yMi-
TH CKOHOMIYHE 3HAUYCHHS PyXy IPOLIOBHX MOTOKIB. Tak, /mxepernamu
MOXYTb OyTH CTAaTTi aKTHBIB, peaini3oBaHi B II0TOYHOMY poui. Tomy
pyX IPOLIOBHX KOIITIB 32 cTarTet0 «PHHKOBI LiHHI manepuy — 22
MJIH J1071. — Oyne JUKEPEIIOM, @ I1e O3HAYAE, IO LiHHI [1anepy npoja-
HO. B naniii cutyarii 3a crarrero «Fpomom KOIITK» TPUPICT CKIIAa€e
14 mutH no7. Skmo 6 0 KiHIM poKy cTaTTs craHoBwiIa 20 MITH JIONI.,
to 10 MiH momn. Oynum © jpkepernoM. Yci iHIN CTaTTi aKTUBIB 3POCIIH,
TOOTO 30UIBLIMIIOCS BUKOPUCTAHHS TPOLIOBUX KOIITIB. Y MacHUBax
pyx 3a crarreto «O06miranii i moramenHs» (24 MITH J10J1.) SIBJISIE COOOT0
BUKOpHCTaHHs kowTiB. Jlani 3anoBHIOEMO popmy «Pyx (iHaHcoBuX
MOTOKiIBY», a00 «3MiHa (hiHAHCOBOT MO3HUITII».

Tabnuys 3.2
3MIHA ®IHAHCOBOI MO3ULIII

Ipupicr (+) / 3MeHIIeHHs (—)

DiHaHCOBI MOTOKK . .
y PyCi TPOIIOBUX MOTOKIB

1. @onou, wo HaditiwnY 3a NOMOYHUMU Onepayiamu

Herro-npubyrok 76
TIpupict kpeauTopchKoi 3a00proBaHoCTI 6
IIpupict inmux 3anacis 16
Ycboro 98
2. Buxopucmanhs (poHOié Ha nomouHi onepayii

IIpupict nebiropis 16
IIpupict TM3 44
IIpupict ocHoBHUX QOHIIB 120

Ycboro 180
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Saxinuenns maba. 3.2

3. Canv0o 3a nomounumu onepayisimu - 82

4. Dinancosi onepayii

TIpupict 1OBrocTpokoBoro dopry 36

TIpupict 3BU4aliHUX aKIii 82

TToraieHHst JOBrOCTPOKOBOTO OOpry 24)

Yeboro 94

5. @onou, gmpuMaHi 3a nOMouHUMU i PiHaAHCOBU- 12=94_82

Mu onepayisimu

6. Bunnama ougioenoig 20

7. Hepiyum ¢onoie -8
Cumyauin 2

Icnye Gananc xommaHii Ha MOYaTOK Ta KiHelb poky. Komnanis N
npuadana TOle HOBI rosioBHI GoHaM Ha 150 MIH A0, 3MIHMIIA YMO-
BU aMOPTH3aLlii, y pe3yabTaTi 40ro cyma amoprusaii 3pociaa Ha 30
MIH 0. [IpubyTok micis criatv CTaHOBHUTH 76 MITH JO1., AUBIICHIN
crurayeHo Ha 20 MiIH 0L

1. 3anoBHiTh croBnmi «/xepena» i «Bukopuctanusy».

2. Cxnanite popmy «3MiHa (HiHaHCOBOI MO3UILII».

Tabnuys 3.3
BAJIAHC KOMITAHIIL, man goJ.
3MiHu
Crarrs fla ESE;TOK Haplz)illci; h BUKOpHC-
Axepena TaHHS
I'porioBi KomTH 30 14
PuHKkOBI LiHHI Manepu 22 0
JeGiTopu (HeTTo) 44 60
ToBapHO-MaTepialibHI 3amacu 106 150
Ycbhoro noTo4Hi aKTHBH 202 224
?ig?}(())BHi (hOHIM 332 TOYATKOBOIO Bap- 150 300
Minyc amopTH3anis (52) (82)
HeTtro-ocHoBHI hoHIH 98 218
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Raxinuenns maon. 3.3

Ycboro akTuBu 300 472
Kpenutopu 30 36
OOuiramii g0 morameHHs 30 6

[HI1i TOTOYHI acHBH 14 30
JoBrocrpoxoBuii 6opr 16 52
3BHUvaiiHi akmii 76 128
Heposnoainenuit mpudyrox 134 190
VYcboro macuBH i crutaueHui Kamiran 300 472

Cumyauis 3
[Hdopmariis o0 BEIMKOTO YHIBEPCATBHOTO Mara3uHy:
[Iponax — 40 000 nox.;
KoediieHT BajoBoro npuodyTky — 40 %;
TOBapHO-MaTepialibHI 3aMacu Ha mo4aTok poky — 7000 mom.;
Koe(iLieHT 000POTHOCTI TOBapHO-MaTepianbHuX 3anacis — 4,0;
nepioz oxepkaHHs 3aco0iB 3a paxyHKamu AebiTopis — 73 JiHi;
KoepiuieHT 000pOTHOCTI aKkTHBIB — 1,0;
KOoe(]ili€HT KPaTHOCTI MOKPUTTS NPOIEHTIB MpuOyTKOoM — 8§,0;
noaarkona craBka — 50 %.
[ToTo4HI aKTHBH CKJIAAAOTHCS 3 rporoBux komTiB (20 000 momn.),
JIe0iTOpiB 1 TOBapHO-MaTepianbHUX 3amnaciB. [loTouHi macuBy —
15 000 moxn. YBech mpojax 3IIHCHIOETHCS Y KPESIIUT.
3asoanns:
1) 06umcIiTh ABa KOe(DIIIEHTH JIIKBIAHOCTI;
2) CKIIaMiTh 3BIT MPO MPHOYTOK.
1. Ilpomax:
IPOJIaX 3a TOTIBKY;
NPOJAX y KPEIuT;
Yeporo npopaxy
2. BapTicTb npoJJaHUX TOBApIB:
TOBapHO-MaTepialibHI 3allacy Ha MMOYaTOK POKY;
ntoC KyMiBIJIsS TOBapiB;
MiHyc TOBapHO-MaTepialibHI 3a1lacy Ha KiHEIlb POKY;
BapTICTh MPOJAKY.
3. BanoBuii mpuOyTOK:
MIHyC CTIJIaueH] IIPOLEHTH.
4. ITpuOyTOK 0 CIIJIaTH MOJATKIB:
MIHYC TIOJJaTKH.
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5. YucTuii mpuOyTOK.

Cumyauisn 4

[I{omo xopmopartii N € Taka iHhopMaIis:
1. JI>xepena 1 BUKOpUCTaHHS (POH[IB, TUC. JOT.:
Ircepena:

HETTO-NpHOyTOK — 450;

amopTtu3auis — 95;

MpoAaX 3BUYaitHUX akiin — 10;
Buxopucmanus:

nuBigeHgu — 15;

ocHOBHI o — 320;

norameHHs oomiramii — 45.

2. 3MiHH B MPAIIOI0YOMY KamiTasl, THC. JAOJ.:
TPOIIOBI KOMITH +22;

iHBeCTHIIIT B IiHHI nanepu +10;
nebitopcbka 3aboproBanicTs +180;
TM3 +45;

KpEeIUTOPChbKa 3a00proBaHicTh +25;
HapaxoBaHi cymu +47;

nojaTku A0 Bummiatu +10;

HpUpicT y nparorodomy Kamitaimi +175.
3. baylaHc Ha MOYaTOK POKY, TUC. AOJL.:

Tabnuys 3.4

AKTHUBHU ITacuBw ¥ orutaueHui Karitan

I'pomosi kot — 100

Oo0miramii — 125

IuBectuuii B ninxi nanepu — 14

Kpeauropu — 10

JeGitopu — 88

HapaxoBani cymu — 24

TM3 — 144

ITogaTku mo BUmiaT — 5

OcHoBHi poHu — 675

Jlosrocrpoxosuit 6opr — 185

AmopTu3zanis — 45

3Buuaiini akmii — 425

Heposnoainennii npudyrox — 202

3aBnanus. Ha mizncrasl HaBeOeHUX MaHUX CKIIALITH OajiaHC 3a Io-

TOYHUH PIK.
Cumyauin 5

Ha HI,I[CTaBl 3BeI[eHI/IX JaHHUX 3a (I)lHaHCOBOIO 3BITHICTIO IEBHOL
Kopnopaun 3a OerMl POKH CKJ'IaI[ITB aHaJ'IlTI/ILIHy ,I[OHOBII[Hy 3aIIUCKY

PO TUHAMIKY (pIHAHCOBOT'O CTaHy KOpPHOpALi:
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1) 3 morJs Iy aKIioHepiB;
2) 3 OTJISITY KPETUTOPIB.

Po32na0 0inoeoi cumyauii:

Habnwmxanocs geprose 3acimanns CrnocrepexHoi paau Microsoft
Corporation, Ha SIKOMy IUIaHyBaJIOCS:

a) OLIHUTH Pe3yJIbTaTH IisUTBHOCTI KOMIIAHII 32 OCTaHHI 11’ SITh PO-
KiB, mepir 3a Bce 3a 2006 pik;

6) PO3LIISIHYTH (DiHAHCOBI EPCICKTHBY HA MaliOy THE;

B) BU3HAUYHTHU CTpaTemo TOZIAJIBIIOO PO3BUTKY KOMITAHIi.

['ooBHUIT BUKOHABYMI JUPEKTOP KOMIAHIi PO3yMiB, 10, HE3Ba-
JKAK04M Ha JOCHTh ycmilHui po3sutok Microsoft Corporation y wiso-
MY, 32 OCTaHHI JIBa POKH CHOCTGplFaJIOCH CKOPOUCHHs 00CATiB Ipoeit
Ta KOPOTKOCTPOKOBHX IHBECTHLLIH y CKIIa/li aKTHBIB KOPIIOpaLlii, 3MeH-
HICHHSI 3arajbHOI CyMH aKTHBIB KOMIIaHii, a TAKOXK 3HIDKCHHSI 00CATY
BJIaCHOrO Karitaiy. Kpim Toro, fesiki CerMeHTH! MpoyKTiB KOMIIaHii He
3aB)KIM TPUHOCHIM OYiKyBaHi AoXxoau. PazoMm 3 TuM, koprioparis oi-
HO3HAYHO Mayia aMOITHI IJIaHU MO0 MOJATBIIOTO MPOCYBAHHS HA PUH-
Ky €Bporn# Ta 30UTbIICHHS 00CSTIB CBOTO BUPOOHUIITBA.

3a z1Ba IH1 710 3acilaHHs Majo BiIOYTHUCS MonepeaHe 0OrOBOPEHHS
BCIX THUTaHb 3 rojoBoio [Ipasninas kommnanii binom [efirom. Bin xo-
TIB JETAJIbHO MPOAHaNi3yBaTH CUTYalil0 1 OYyTH TOTOBUM NPUMHATH
pimenns. HeoOxigHo Oysi0 BU3HAYMTHCS IIOJO MOJANBIIOI I[IHOBOI
HOJIITUKY Ha PI3HUX PUHKaX 30yTy, 1€ pa3 MOBEpHYTHUCS 10 (piHAaHCO-
BHUX DPE3YJbTATIB peaii3allii KOXKHOTO i3 CEMH CETMEHTIB HpO):[YKI_Iﬁ
Microsoft, meperisiHyTH 3araibHy CTPYKTYpY BHUTpAT kommnanii. He
BUKJIIOYAIAcs MOXKJIMBICTH TOTO, IO po3poOKa i peaizais JesKuX 3
MPOIYKTIB CKOPOTHTHCSI.

Ha mMoMeHT po3riisay Beix MX MUTaHb puHKamu 30yTy Microsoft
Corporation Oynu perionn Amepuku, €Bporu, bmmspkoro Cxopmy,
Adpuxu, Anonii ta Asiarchko-TuxookeaHChKHH. 3HAXOASYHUCH ITiJ|
THUCKOM TJto0ai3ariii 1iHOBOI CTPYKTYpH, KOMITaHis BXKE JaBHO BiIIy-
BaJia HEOOX1THICTh 3HM)KCHHS LIHA MIPOJIaXKy Ha CBOI MPOrpaMHi Mpo-
nykta y CHIA 1 nesikux iHmmx kpainax. [cHyBano ynmano iHmmx ¢ak-
TOpIB, SIKI MOTJIM HETaTUBHO BIUTMBATH Ha Oi3Hec Ta (piHAHCOBI pe-
3yJIbTaTH KOMIIaHii y periOHax no3a Cronyyennmu ltaramu. Cepen
HUX — TOCHJICHHS HpOTeKHII/IHI/IX 3aXOAIB 1 PEryJIsATOPHUX BUMOT
L1010 TOPTiBIII TA IHBECTULIHHOI AIsIIBHOCTI; HEOUIKYBaHI 3MIHH y pe-
TYJISTOPHUX BUMOTaX LIOJ0 NPOTPAaMHHX HPO/YKTIB; COLaNbHI, MOJi-
THYHI, TPYJOBI H CKOHOMI4HI OCOOIMBOCTI OKPEMHX DPEriOHaIbHHX
PHHKIB 30yTy (Hampukiaz, npo6neMa O0OMIHHUX KypCiB, X0 Yy 4aCTH-
Hi BAJIFOTHUX HAJXOJKECHB OYJIO 3/1IHCHEHO XeKYBaHHS); TPYIHOLII Y
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migoopi KaapiB Ta YNPaBIIHCHKOTO TEPCOHATY B JCSKUX pEriOHaXx;
HECTIPUATINBHUH ISl IHO3€MHUX KOMITAH1M MOAATKOBHIA KIliMaT.

l'onoBHMIA BUKOHABUMN AMPEKTOP BKOTPE MEPETIsAAaB AaHi MI0A0
(biHaHCOBMX pe3yJbTaTiB KOMIAaHII 32 OCTaHHI POKHU 1 MaTepiajau mpe-
3eHTalli, MIATOTOBJICHOI HUM 3a pe3yJibTaTaMd pPOOOTH KOMMaHii
YIPOJOBXK OCTAaHHIX MICAIIB CIIeMialbHO s 3acimanHs CriocTepexk-
HOi panu. Bin rotyBascs 1o ix obroBopenns 3 binom I'eiinom. Ilepen
HUM JISKaJIM MaTepiIn 3 JTaHUMU MO0 ITWHAMIKA OCHOBHHX (hiHaH-
COBHUX MOKa3HMKIB KommaHii 3a 2002—2006 p., a TakoX MOKa3HUKH
JIOXOJTHOCTI OKPEMHX CETMEHTIB MPOAYKIIii KOMIaHii.

Tabnuys 3.5

dinancosi nokasuuku Microsoft Corporation (muiH goi. CILIA)

[okazHukm 2002 p. | 2003 p. | 2004 p. | 2005 p. | 2006 p.

Bupyuka Bin peanizanii ToBapis 28365 | 32187 | 36 835 | 39 788 | 44 282
Ta TOCTYT

OnepartiiiHi 10X011 8272 9545 9034 | 14561 | 16472
Yuctuit 1oxin 5355 7531 8168 | 12254 | 12599
«Po3unHeHnit» T0XiJ Ha aKIlio 0,48 0,69 0,75 1,12 1.20
(mon. CIIA)

3aneKknapoBaHi JUBiIEHAN Y PO3- — 0,08 0,16 3,40 0,35

paxysky Ha akuito (mon. CIIA)

I'powui Ta KOPOTKOCTPOKOBI iHBe- | 38 652 | 49 048 | 60 562 | 37751 | 34 161
CTHLIT

AKTHBH BCHOTO 69597 | 70 815 | 94368 | 81732 | 69910

JloBrocTpoKoBi 30008’ sI3aHHS 2722 2846 4574 5823 7051

BnacHuii kamitain 54842 | 64912 | 74825 | 48 115 | 40 104
Tabnuys 3.6

@DiHaHCOBI Pe3yNbTAaTH y PO3Pi3i OKPEMUX CETMCHTIB MPOMYKIIT
Microsoft Corporation (muH jgoit. CIIIA)

TIponykToBHii cekTOp Bupyuka Bix peanizauii Onepauiitauii [oxiz (36u-
TKH)

2004 p. | 2005 p. | 2006 p. | 2004 p. | 2005 p. | 2006 p.
Client 11293 | 11972 | 13001 | 9061 9418 | 10043
Server and Tools 8031 9197 | 10542 | 2357 2922 3525
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Raxinuenns maon. 3.6

Information Worker 10990 | 11702 | 12380 | 8160 | 8726 | 8982
Microsoft Business Solution 735 776 906 o1 | (134) 14
MSN 2498 | 2486 | 2488 393 477 111
Mobile and Embedded 185 259 365 (116) | (37) (11
Devices

Home and Entertainment 2731 | 3110 | 4292 | (1011) | (451) | (1283)
Other 372 286 308 | (9719) | (6360) | (4909)
Pazom 36835 | 39788 | 44282 | 9034 | 14561 | 16472

HeoOximHO 3HaiTH BiIMOBITI HA HACTYITHI MTUTAHHS:

1. Sk omiHUTH pe3yJbTaTH AISUTBHOCTI KOMIIAHIi 32 OCTaHHI 1T’ ATh
pokiB (2002—2006 pp.) ¥ ocobauBo 3a 2006 p.?

2. HackijbKy ONTHMAaJIbHOIO MOKHA BBaXKATHU CTPYKTYpy oIlepa-
midHuX BUTpar Kommadii 3a 2004—2006 pp.? YUu € MO3UTUBHUMH
3MIHH, 110 MaJI MICLe Y CTPYKTypi uux Butpar y 2006 p.?

3. Sxi npoaykroBi cermenTn Microsoft Corporation € 30MTKOBH-
Mu? Slkoto Mae OyTH MOJIITHKA KOMIAHIT 010 IIMX CETMEHTIB?

4. YuM MOKHA MOSICHUTH 3MIHU B TMHAMIII ONEpaIiifHOro J0X01y
KOMITaHii?

5. SIk MOKHa PO3LIHUTH JAUHAMIKY JOXOAHOCTI aKI[IOHEPHOI'O Ka-
TiTaxy KOMITaHii?

6. JlaTu OWIHKY JOUHAMIKM Ta CTPYKTYpu akTuBiB Microsoft
Corporation 3a nepiox 2005—2006 pp.

7. Ouinnry uHaMIKy niksigHocTi Microsoft Corporation.

8. OuiHuTH TUHAMIKY CTPYKTypH Kamitaiay Microsoft Corporation
ynpogosx 2005—2006 pp.

3aBgaHHs

Kopucryrounce  gaHumu  ¢iHaHcoBoi  3BiTHOCTI  Microsoft
Corporation 3a 2004—2006 pp., a TaKOX JaHUMHU IOJI0 JOXOJTHOCTI
OKpPEMHX CETMEHTIB MPOIYKIlii Kopropallii Ta JHHAMIKH OCHOBHHX
¢inaHCOBHMX MOKa3HUKIB kommaHii 3a 2002—2006 pp., 3HalIITH BiI-
TOBi/Ii HAa TIOCTaBJICHI MATAHHS 1 MITOTYWTE KOPOTKY JOTIOBITHY.

Hooamkoea inghopmauis npo Microsoft Corporation

Kommnanis ctBopena y 1975 p. six maptaepcTso, y 1981 p. — peop-
radisoBaHa y kopropauito. Cpoeto Miciero Microsoft Corporation
BBA)KA€ HaJlaHHA MOXKJIMBOCTI JIFOJSIM 1 Oi3HECY B yCbOMY CBITi YCBi-
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JOMUTH CBifl TOBHHUH IMOTEHIliaJl, 2 MPI€I0 — CTBOPUTH IS JIIOACH
MOJKJIUBICTh Y Oyab-SKU Yac, y OyIb-KOMY MICIIi Ta 3a OyJb-IKHX
oOcTaBuH peaiizyBaTH ceOe 3a JTOTIOMOTO KOMII FOTEPHOI MEpexi.
Komnanist po3pobisie, BUTOTOBIISIE, JIILIEH3YE, MATPUMYE i 00CTyro-
BY€ HIMPOKE KOJIO MPOTrPaMHUX MPOIYKTIB JUIsl BEJIUKOI KUTBKOCTI 00-
YHCITIOBAJIBHOI TEXHIKH.

Ile y 2003 ¢pinancosomy poui xomnania po3poouna nogy ¢i-
HAHCOB0-MAPKEMUHZ08Y NOIMUKY, W0 OA3YEMbCA HA HACMYRHIN
cezmenmauii it npooykuii:

1. Client (KitienT) — cermenr, 1o sxoro BigHeceHo Windows XP,
Windows 2000 Ta iH11i cTangapTHi Aitodi cucremMu Windows.

2. Server and Tools (Cepsep ta 1HCprMeHTH) — BKIJIIOYAE JIICH-
3ii cepBepHUX mporpam 1 jiueHsii pocrymy kmientie (CALs) mo
Windows Server, SQL Server, Exchange Server Ta iHImx cepBepis.

3. Information Worker (Indopmariitnuii npaiiBHUK) — CErMEHT,
11O BIANOBiJA€ 3a Po3poOKy W mepejady TEXHOIOTIH, METOK SKHX €
MOJIMIIEHHS TPOXYKTHBHOCTI POOOTH MPALIBHUKIB, [0 Y KOMIAHIAX
BUPIIIYIOTh TUTaHHS iH(QOpMaIIii.

4. Microsoft Business Solutions (Pimennst Microsoft — 06i3Hecy)
— CEerMEHT, po0oTa SIKOro MOB’sA3aHa 3 PO3POOKOIO Ta MPOJAKEM LIH-
POKOro K0jia KOMEPUIHMX MPHUKIATHUX MPORYKTIB Ul Maioro Ta
CepeAHBOro Oi3HECYy 3 METOK JOMOMOITH 1M CTaTd AOCTYIHIUINMU
JUIS CTIOKMBAYiB, MPALliBHUKIB, TAPTHEPIB 1 mocTavyaibHUKIB. Llei cer-
MEHT BKJIFOYAE 613Hec Grate Plains, Microsoft Central Ta Navision.

5. MSN (Mepexa Microsoft) — cerMeHT, 10 BKIIOYAE ITiTKIIO-
gyeHHs 10 MSN, oOcityroByBanHs Mepexki Microsoft Ta ii cTBOpeHHS.

6. Mobile and Embedded Devices (Mob6inbHe i B6yz[0BaHe ycTar-
KyBaHHS) — JI0 1(bOT'0 CErMEHTA BIIHECCHO PO3POOKY i mpojax Tpo-
rpamuoro 3abesmedenHs Windows Mobile, cucremu onepauiifHux
mexanizmiB Windows Embedded, MapPoit ta Windows Automotive.

7.Home and Entertainment ([lim 1 po3Baru) — CErMeHT, IO
BKITIOYa€e cucteMy Bimeo-rpu Microsoft Xbox, irpu PC, Bimmain nmpomyk-
TiB Ui nomy (HPD), a Ttakox po3poOKy, mpojax Ta «pO3KPYTKY»
MPOAYKTIB ISl IHTEPAKTUBHOI TEICIHIYCTPil.

Tema 4. CTpyKTypa Kanitany kopnopaduii

CUTYALII

Cumpyauis 1 (3 po3e’azannam)

®ipma anye ¢GiHaHCYBaHHS HOBOI MPOTpPaMu 3 PO3LMIUPEHHS BU-
POOHMYOI ISUIBHOCTI Yepe3 3alydeHHs (POHIIB y TaKuX MPOHOPIIISLX
(po3moIi BiAMOBIAE MMOTOYHIM CTPYKTYPI KaImiTay):
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a) noBroctpokoBuii 6opr — 30 %;

6) npuBiieioBani akuii — 10 %;

B) BHITYCK HOBHUX 3BUYalHUX aKkiiii — 20 %;

) Hepo3noAuieHui mpudyTox — 20 %;

) aMOpTI/IBaLliH — 20 %.

Butpaty, noB’s13aHi 3 BUILYCKOM 1 MEPEIIaToI0 Ha aKiii, He Bpa-

XOBYIOTbCS.. BOprosi iHCTpyMeHTH 6y/:[yTb BUITYIICHI 3 KYIOHHOIO
craBkoro 12 %, nuBigeHIW 3a MpHUBUICHOBAHUMH akIisMu — 9 %.
[Torouna mina akmii — 50 jo1., 1iHA HOBOI BUIYIIEHO1 aKIlii — 45
pon. IloTouHni AMBIACHI HA ONHY aKIIIO CTAHOBHUTH 2,25 noim. V
MaiOyTHROMY Ha 3pPOCTaHHS JUBINEH/IB BILUTUBATHME 10 %-Ha iH-
¢usauis. CTaBka KOPIIOPATHBHOTO NOJIATKY nopiBHroe 40 %.

Busnaure cepennbo3BakeHy 1iHy kamitany gipmu WACC.
Po3ze’azanna:
1. 3Hax0AMMO NMUTOMY Bary KOKHOT'O 3 JKEpen y 3arajibHiil cymi

3a MiHyCOM aMOpPTH3allii, KA € pe3yIbTaTOM BHYTPIIIHBOTO PyXy

boHIIB:

e noBroctpokoBuii 6opr — 30/ 80 = 37,5 %;

e npuBineiioBani akmii — 10/ 80 = 12,5 %;

e HOBI 3BHuaitHi akiii — 20 / 80 = 25 %;

e Hepoznoatenuit mpudyTox — 20/ 80 =25 %.

2. IlepenbadyBana qoXiHICTh 3BUMANHOI HOBOT aKIIii:
2,25/45=0,05+ 0,1 (indnsmuiiina craBka) = 0,15 = 15 %.

3. JloxigHicTh 00IroBOI aKIIil:

2,25/50+0,1 = 14,5 %.

4. 3Hax0IMMO 3Ba)KEHY L[IHY KOXKHOTO JKepelia, MiICYMOBY€EMO Ta

nmicraemo WACC.

%03

37,5-0,12 - (1 —0,4)=2,7 %;

12,5-0,09 =1,125 %;

25,0 - 0,15=3,75 %;

25,0- 0,145 = 13,625 %.

CepenHbo3BaKeHa I1iHA Kammitainy cTaHoBUTH 11,2 %.

Cumyauis 2 (3 po3e’azannam)

Kopmoparist «Boston Sinetific» Mae Taki TOKa3HHUKU:

npuOyTOK 70 CIUTATH TIOJATKIB — 4 MIJTH JI0JT.;

nojgarkosa ctaBka T — 35 %;

oopr (6e3cTpokoBi obJIiramii) — 2 MJIH 071 ;

nporeHT 3a 6oprom Ky — 10 %;

OUiKyBaHa cTaBKa J0XOAy (IliHa cIulayeHoro kamirtamy) Ky — 15

BumymeHo akuii — 600 000 .
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Bech npuOyTOK CIUIauy€eThesl y BUTIISIII AWBIICHIIB.

Busnaure:

© BapTICTh aKI[IOHEPHOTO KamiTally, IiHY aKilii, pHHKOBY BapTiCTh
ipmu;

° CepeIHbO3BAXKEHY 1IIHY KarliTany GpipMu;

® KOpIiopaiis MoXxe 30UTbIuTH 60pr Ha § MIIH, TOOTO Mae HaMip
JOBeCTH Horo 10 10 MJIH, BAKOPUCTOBYIOYH HOBU OOPT JIJISl BUKYILY
yactuHM akuii. L{ina 6opry 12 %. Llina crutagenoro kamitanty 3pocTe
3 15 1o 17 %. IlpubyTok 10 crutaté MOJATKIB 1 MPOIEHTIB 3aJIMIINTh-
Cs Ha TONepeTHhOMY piBHI. UM 3MIHUTH KOpIIOpallis 3a IUX YMOB
CTPYKTYpY Kartirtany?

* IKIIO KOproparisi He pedOHIyBaTUME cTapuid Gopr y 2 mumH,
skuMu OyayTh Hachiaku? [Tpumyctumo, mo HOBUH 1 crapuit 6opm
MaroTh OJHAKOBHUI PU3UK, MPOLEHT 3a 6oprom — 12 \%, ane KynoHHa
cTaBKa Ha crapuii 6opr — 10 %.

* IKUM € KOeQIIli€EHT KPAaTHOCTI MOKPHUTTS MPOIEHTIB MPUOYTKOM
32 IOYaTKOBUX HACTYITHUX YMOB?

Po36’azanns:

1. Bu3Hauaemo BapTicTh aKIiOHEPHOTO KamiTalry 3a GopMysior

Yuctuii npudyTOK
T .

s

S =

Hoist 0GuMCIeH S YHCTOrO IPUOYTKY BUKOPHCTOBYEMO (Gopmyity:
Yucrtuit mpudyTok = ([IpuOyToK M0 Crutaté MOJATKIB 1 MPOIICHTIB

—~KyD) (1-T1);
[4000000 —0,1(2 000 000)](0,65)
0,15

S= =16 466 667.

2. Po3paxoByeMo IiHy aKIiii:
P, = % =16466667/600000 =27,44 non.

3. Bu3Hauaemo BapTicTh KaImiTany:

V=D +§=2000000+ 16 466 667 = 18 466 667 no.

4. OOUYNCITIOEMO CepeHbO3BAKEHY IIIHY KaIliTary 10 30UIbIICHHS
cymu 6opry:

WACC = (%)(Kd 1-T)+ (%)KS =

_ 2000000 4 1) 0,65)+ L0466 66T (¢ 15) - 20,494,
18466 667 18466 667
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[ToTpiOHO 3p0O3yMiTH, IO CepeAHbO3BAKEHA IIiHA KaIliTaly CKJa-
JAETHCS 3 IBOX YACTHH: LIHKU OOpPry Ta IiHU aKIiIOHEPHOTO KariTaiy.
[{ina Gopry 3aBKIM € HIDKYOO 32 I[iHY aKI[IOHEPHOTO KaIliTaly, OCKiIb-
KU TPOLIEHTH 3a OOProM MoAaTkaMu He OOKJIaJaroThes. Y Halliil cH-
Tyauii uina 6opry — 7 %, a 1iHa akUioHepHOro Kamitany — 13,37 %,
II0 CTAaHOBUTH 3araypHy 1iHy 20,36 %.

5. 3rizHO 3 yMOBOIO 3a1a4i KOPIIOpALlis PUIHsIIA PILICHHS 3MIHH-
TH CTPYKTYpYy KamiTaimy uepe3 30umbiieHHs 6opry mo 10 muH mom.
BiamoBigHO 3MIHIOIOThECSA cTaBKH Ky, K.

6. Buznauaemo oOUYuCIIeH] BEJTMUMHA 32 HOBOT CTPYKTYPH KaIliTally:

[4 000 000 — 0,12 (10 000 000)] (0,65)

S= =10705882;
0,17
=10 000 000 + 10 705 882 = 20 705 882;
WACC = 10000000 1y 0,65+ 10703882 517y 212,56 %.
20705882 20705 882

3BiJICH JIOXOJIMMO BUCHOBKY, 1110 KOPIOPAIlis TaHyBaJla MPaBUIIb-
HO, 3aCTOCOBYIOYM (hiHAHCOBHHU JICBEPUIDK, OCKUIBKHU IliHA KaIiTary
3HU3MIIACA.

7. Po3paxoByeMo IiHY aKIIii 32 HOBUX YMOB:

P, =(20 705 882 — 2 000 000) / 600 000 = 31,18 nom.

3a 1i€ro MIHOK BUKYTIOBYIOThCS aKITii:

800 000 /31,18 =256 575 akiiiit Oys10 BUKYTIJICHO.

P> =10705 882 /(600 000 — 256 575) =31,18.

Omxe, 1iHa aKmil 3pocia 3 27,44 non. mo 31,18 mom.

8. Slkmio xopmopariist He pe(bOHz[yBaTHMe crapuii 6opr, TO 32 Ta-
KHUX YMOB BapTiCTh aKIIOHEPHOTO KaIliTaly OpiBHIOBATHME:

(ITpubyTOK 10 CTIIATH MPOIIEHTIB 1 MOAATKIB—

S =
KX
— IlpouenT 3a crapum 6oprom — [Iponent 3a Houm 6oprom)(1-7)
KS
_ [4000000~-0,1(2000000)-0,12(8000000)](0,65)

=10858824.
0,17

Bapricth 6Opry CTaHOBUTHMYTbH JIBI YaCTHHU — HPOICHTH 3a CTa-
puM 6oproM i cyma HOBOro Oopry:

2 000 000 /0,12 + 8 000 000 =9 666 667.
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BapricTh kaniTanmy cranoutuMe 9 666 667 + 10 858 824 =
20 525 491, To6TO 3HU3UTHCS.
[ina axiii JopiBHIOBaTUME:

20525491—-(2000000/0,12)

P = =) ~31,43.
600 000

Y naHomy pasi cTapl akLiOHEpH BHIPAOTh: LiHA aKiii 3pocia 3
31,18 no 31,43 nox., Tomy aKHIOHepI/I MO3KYTb IPOBOJIATH HOJITHKY 3
OOMEKEHHS BUKYTIOBYBAaHHS aKIil 1 3aMiHM aKIliii BHITyCKOM HOBHX
oOumirarii.

9. Po3paxoByeMo Koe(DIIiEHT KpPaTHOCTI TMOKPHUTTS IPOIICHTIB
npUOYTKOM:

Ju1st 2 MatH 1o71. 6opry — K7 =4 000 000 / 200 000 = 20 pa3is;

tst 10 Mot o7, 6opry — K, =4 000 000/ 1 200 000 = 3,33 pasza.

Xou koe(dilieHT 3HU3UBCSA, alleé HOro piBeHb HE BUKIMKAE 3aHe-
MTOKOEHHS, OCKIJTBKH KPUTHYHOIO MEXKEI0 BBXKATHCS KOoe(DilieHT Ha
piBHi 3.

Cumyauisn 3

Kopmnopauis «Mitsubishi» Mae HacTynHy CTpyKTypy Kamitamy:

a) akuioHepHa BracHicTs — 2 379 264 muH ieH (45 % y cTpyKTypi
KariTany);

0) 6oprosuii kamitan — 2 877 149 mun ien (55 % y cTpykTypi Ka-
niTany).

CraBka KOpPHOpPaTMBHOIO MOAAaTKy cTaHOBUTH 40 %, cTaBka oco-
Oucrtoro npuOyTKOBOTO MOJAATKY 3 JOXOMY BiJ 3BUYAWHUX aKIid —
25 %, craBka 0cobucTOro NpuOYTKOBOIO MOAATKY 3 I0XOAY Bix 00Ii-
ranii — 10 %. HeoOxinHO BU3HAYMTH BHUTpAII BiJ] 3aJy4YeHHS MO3H-
KOBHUX KOIITIB KOPIOPAIEH0.

Po3B’s130k:

Boprosuii 0oHyc Kopropariii ckiaze:

K{l—(l—%)(l—Tm)}BF
1=Thpy

= {1 —(1-04~0.25 )} 2 877 149 =1 755 060,9 muH ieH.
1-0,1
Cumyauisa 4 (3 po3e’azannam)
3niHCHITH PO3paxyHKHU HaBENIEHOI BapTOCTI MOAATKOBOTO 3aXUCTY
3a TIPOLIEHTHUMH BHILJIATaMH 3a TPhOMa HACTYITHUMH BUITYCKaMH 00-
Jiramiii (po3riasAaloThCsl JIUIIE KOPHOPATUBHI mojaaTku). I'paHnyna
moaaTkoBa ctaBka — 34 %. Bumycku o0irariii MaroTh Taki yMOBH:
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a) 3amo3udeHi komtu B po3mipi 2000 mos. TepmiHoM Ha 1 pik
mig 8 %;

0) 3amo3uyeHi kot B po3mipi 2000 107. TepMiHOM Ha 5 pOKiB
nig 8 % (ocHOBHA cyMma OOpry CIIauy€eThCs IMiCIs 3aKiHYEHHS Tep-
MiHY);

B) Oe3TepMiHOBI 3amo3uueHi Koty B po3mipi 1000 gom. mix 7 %.

Po3ze’azanns:

a) pO3paxyHOK HaBeIEHOi BapTOCTi MOAATKOBOTO 3aXHCTy TEPMi-
HOM Ha | pik:

T.(r,D) _034(0,08-2000)

=50,37 noi.;
1+7, 1,08

0) oOuMCIIeHHS HaBEICHOI BapTOCTI MOJATKOBOTO 3aXHCTY TEPMi-
HOM Ha 5 POKIB:
5 TepD) _ 5 034 (0,08-2000)

(=1 (1 + VD) =1 (1,08)

B) pO3paxyHOK HaBEIEHOI BapTOCTI MTOJJATKOBOTO 3aXUCTy Oe3Tep-
MIHOBHUX 3aJTy4EHHX KOIIITIB:

T..D = (0,34-1000) = 340 sion.

=79,93 noi.;

Cumyauin 5

®ipma 11anye ¢GiHaHCYBaHHS HOBOI MPOTPAaMU 3 PO3IIMPEHHS BU-
poOHMYOI AismbHOCTI. JI>kepenaMu 1boro (piHaHCYBaHHS €:

a) moBrocTpokoBmii 6opr — 40 %;

6) npuBineroBani akiii — 10 %;

B) BUITYCK HOBUX 3BHYalHUX aKkuiii — 20 %;

r) Hepo3noAuteHni npudyTok — 20 %;

1) amoptuzauig — 10 %.

Butpari, 0B s13aH1 3 BUITCKOM aKIliif, He BpaxOBYIOThCS. Boprosi
IHCTPYMCHTH 6YI[}ITI> BUITYILCHI 3 Ky[IOHHOK CTaBKO0 11 %, IuBineH-
M 3a puBLIeiioBaHUME akuisMu — 9 %. [oTouna wiHa akuii craHo-
BUTh 50 10:1., liHa HOBOT BUITymieHoi akuii — 45 moin. [loTounwmii nu-
BijmeHa Ha | akmito — 2,25 gon. Y MaiiOyTHOMY Ha 3pOCTaHHS JTUBi-
nenaiB BrmmBatuMe 10 %-Ha iHQmAmis. CraBka KOPIOPATUBHOTO
nosatky opiBaroe 40 %.

BusHauTe cepeiHpO3BaKEHY IIHY KaIliTauy.

Cumyauis 6

3arajibHa BeIMYNHA aKTHBIB KOPIOpaLlii «Sony» CTaHOBUTH

10 607 753 miH i€H, y TOMY YHCII1 aKI[IOHEPHUH KamiTan —
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3 203 852 muH ieH. 3aranbHU 00CAT MPOJAKY KOPIOpallii CKIia-
nae 7 475 436 maH ieH. OOcsar npuOyTKy A0 ONOJATKYBAaHHS JOPiB-
HIoe 266 329 MIIH i€H, cymMa HapaXxoBaHUX MojaTkiB — 176 515 muH
H€H, BeMUMHA YucTOro npudyTky — 123 616 muH ieH, oOcsr Hapa-
XOBaHUX MpoueHTiB — 133 645 muH lien. HeoOXxiqHO BU3HAYUTH pi-
BEHb (hHiHAHCOBOTO JICBEPUKY ISl KOPIIOpaIlii.

Cumyauin 7

Kopnoparis N He mae Gopry. [i ¢pinancose cTanoBHIIE Take:

e aktriBr — 3 000 000 mon.;

* IpUOYTOK JIO CILIATH MOAATKIB i mpoueHTis — 500 000 noi.;

° u1Ha aKuloHepHoro kamitainy K, —10 %;

e miga axkuii Po — 15 mon.;

* BUIyIEHO akiiii — 200 000 IIT.;

e nojgatkoBa ctaBka I — 40 %.

®dipma Mae Hamip BUIYCTHTH oOumiramii ¥ OJHOYAaCHO BUKYIUTH
4YacTHHY akiii. ko B Hel BuHuKkHE 6opr y 900 thc. 10:1., TO 1iHa ii
karitany K, 3pocte 1o 11 %, mo Binbusae 30inbmennit pusuk. O6mi-
rauii MOXXyTh OyTH mpojaHi 3a 1iHow K; — 7 %. ®Pipma crabisibHa,
pO3IIMpPEeHHs] BUPOOHUIITBA HE TependavaeThesi. Bech mpuOyTOK po3-
MOJIISETHCS HA AUBIICH/M 1 € CTATTUM.

Busznaume:

1) sikuii BIUIMB YUHUTH (PIHAHCOBUH JIEBEPHUIIK;

2) 1iHy aKiiii;

3) 3miHy IpUOYTKY Ha aKI[IIO MICIIs 3MIHU CTPYKTYPH KalliTaiy;

4) cepeIHbLO3BAKEHY Ltu Kartitaty;

5) xoedilieHT KPaTHOCTI MOKPUTTSI MIPOLIEHTIB IPUOYTKOM.

Cumyauin 8

Punkosa Bapricte kommanii N 100 miH JI0JL. [i cranoBnaTs 1 mMmn
aKIlii, 1o npoaarThes 3a S0 moi. 3a KoxHY, 1 50 M goa. 10 %-aux
oOmiramiid, sKi MPOJArOThCS 3a HOMiHajIoM. [IpuOyTOK 10 cCrutaTh
MPOLEHTIB Ta MOJAATKIB ckiajae 13,24 MiiH 701., 0IaTKOBA CTaBKa —
15 %. Kommanist N 3MiHIOE CTPYKTypy KalliTaly depe3 3pocTaHHs O6op-
ry a0 70 miiH g0:1., a6o uepe3 ioro ckopoueHHs — a0 30 MIIH J0.

SIKIII0 KOMITaHis BUPINIye 301IbIIATH BUKOPUCTAHHS (DIHAHCOBOTO
JIeBepHU/I’ka, BOHA Ma€ MOTAaCUTH CBOI cTapi oOJiraiii i BUILyCTUTH HO-
Bi 3 12 %-Mu KynmoHamu. SIKIo BOHa BHPIIIY€E 3MEHIIUTH JIEBEPUITK,
TO Ioramae cTapi obiramii i 3aMiHIOe iX HOBUMHU 3 8 %-MHU KyTNOHa-
mu. Kommanis mpomae abo peiHBeCTye aKIiOHEPHUH KaIliTall 3a HO-
BOKO LIHOO PIBHOBArd JUIsl TOTO, MO0 OJepXKaTh HOBY CTPYKTYpY Ka-
l'IlTaJ'Iy Boua Bumiauye Bech HpI/I6yTOK y Burisii gusigenis. Tomy
il aKmiOHepHMI KariTal He 3pOcTae. SIKII0 KommaHis 301UIbIINTE Jie-
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BEepUIIK, 11 K nopiBHIoBaTuMe 16 %, SKIIO X 3MEHIIUTL — K, Oyne
Ha piBHi 13 %.

Busznaume:

1) sSIKOIO € BapTICTh OIJIAUYEHOTO KariTaly B JaHUN Yac;

2) cepenHBO3BaXCHY LiHY KalliTaly;

3) M IIOBMHHA KOMIIAHIs 3MIHIOBATH CTPYKTYpY Karliraly;

4) IPHIYCTIMO, IO MOJATKOBA CTaBKA MiABHIIUTECS 10 34 %, o
3HM3WIO OM IPUOYTOK TICIIs CIIATH MOJATKY 1 MiHYy aKIlii Ta oruiave-
HOTro KamiTany. Bci iHI1 napaMeTpu 3anumaioTbest 0e3 3Minu. O6uuc-
JTh HOBY IiHY aKiii (Ha 50 MuH 60pry).

Cumyauin 9

Kopnopais ABC e mae 6opry. Ii pinancose craHoBHIIE TaKe:

e aktuBu — 600 THC. TOJIL.;

* IpuOyTOK J0 CIUIATH MOAATKIB i mporeHTtiB — 100 Tuc. mou.;

e 11iHa akiionepHoro Kamitary K, — 10 %;

e 11iga akuii Py — 2 10i.;

e umymieHo akimii — 300 000 mir.;

e romatkoBa craBka — 40 %.

®dipmMa Mae HaMmip BUIYCTUTH OOmiramii # OJHOYACHO BUKYIHTH
yacTuHy akiiil. Skmo B Hel 3’ saBuThes O6opr y 200 Tuc. g0:1., TO 1iHa ii
Kamitany K, 3pocte 10 12 %, mo Binousae 30inbmennit pusuk. O6mi-
rauii MOXXyTh OyTH mpojaHi 3a HiHow K; — 8 %. ®ipma crabinbHa,
pO3IIMpeHHsT BUPOOHUIITBA HE IUIaHye. Bech mpuOyTOK po3momins-
€THCS HA IUBIJCH/U 1 € CTAJIAM.

Bu3znaume:

1) cepeaHbO3BaXKEHy 1LiHY KamiTally 3a 3MIHEHOI CTPYKTypH Ka-
miTany;

2) wiHy aKiii;

3) xKoedilieHT KPAaTHOCTI MOKPUTTSI MPOLIEHTIB TPUOYTKOM.

Cumyauin 10

Kopnoparis ABC e mae 6opry. [i pinancose cranosuiie Take:

e aktuBy —1 000 000 moi.;

* MpUOYTOK /10 CIJIATH MOAATKIB 1 poueHTiB — 300 Tuc. nom.;

e 11iHa aKmionepHoro Kamitany Ky, — 10 %;

e 1ina akmii Py — 2,5 nom.;

e sunymieHo akiii — 400 000 mrT.;

e nogaTkoBa craBka — 40 %.

dipMa MIaHye BUIIYCTUTH OOJIIrarii i OJHOYaCHO BUKYIIMTH Yac-
TUHY akuii. Skmo B Hei BuHUKHE 60pr y 400 THc. 1011., TO 1iHA ii Ka-
mitany K, 3pocte 10 13 %, mo BinOuBae 30imbiiennii pusuk. O0ira-
1ii MOXXyTh OyTH mponani 3a miHoo K; — 9 %. ®ipma crabinbHa.
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PosimperHs BupoOHULTBA He mepenbadaeTses. Beck npubyrok pos-
MOMIITISIETHCS HA AUBIICH/IH 1 € CTAITUM.

Busznaume:

1) cepenHbO3BaXKeHy LiHY KamiTally 3a 3MIHEHOi CTPYKTypH Ka-
miTany;

2) miHy aKiii;

3) xKoedilieHT KPaTHOCTI MOKPUTTSI MPOLIEHTIB TPUOYTKOM.

Cumpyauyisn 11

3a konuenuiero MM (MoaunbsHi—Minep), B aOCTpakKTHOMY CBITI
0e3 1oJaTKiB MUTOMa Bara OOpry 3a pUHKOBOIO BAPTICTIO Y KOpIIOpa-
uii cranoButh 0,2, akiioHepHoro kamitary — 0,8. Llina Gopry —
10 %, 1ina akiioHepHoro Kamitamy — 15 %. SIkiio 3a puHKOBOIO Bap-
TicTio 60pr 3pocte 10 0,5, a akiioHepHUH KamiTan 30epexeTbcsi Ha
piBai 0,5, To sikoro Oyze uina Gopry ii akuionepHoro kamirany? Ha-
KpECIiTh rpa(bnc L[1Ha 6opry (Kg) 1 BapTicTh ycboro Kamiraiy (R, =
WACC) — mocriiiHi 3a 6yz[b -sIKOTO piBHS JeBepuky|. liHa akiio-
HEPHOTO KaIliTally 3pOCTa€ JiHIHHO.

Cumyauyin 12

PunkoBa BapTicTh Koprniopariii cranoBuTh 100 MitH 1071, AKITiOHEp-
HUH Kamitan ckiagae | MiH akuii, mo npogarTbes mo 50 1071 3a KOX-
Hy, Ta 50 MuH. 1o11. 10 %-Hux obmirariil, SKi MpoJarOThC 3a HOMiHA-
soMm. [IpubOyToK 10 crutatu MpoLEHTIB Ta nojaaTkis — 13,24 muH 1o
ITopaTtkoBa ctaBka — 15 %.

Kopmnopaitist 3MiHIOE CTPYKTYPY KalliTary yepe3 30UIbIeHHs 00pry
10 70 MiH 71071, 860 UUIAXOM HOro ckopoueHHs 10 30 MiH j1oi1. Skuo
KOpIIOpaLisi NPUAMAe PIlCHHs WOAO IABUIICHHS (IHAHCOBOTO Jie-
BEPHJUKY, BOHA TIOBUHHA [IOrACHTHU CTapi 00IIiraiii i BUIlyCTHTH HOBI 3
12 %-uum Kynosom. Komu xopriopailis BUpillye 3MEHIIUTH (hiHaHCO-
BUH JIEBEPHIK, BOHA TOTaIIae cTapi o0iramnii Ta 3aMiHIOe iX HOBUMH
3 8 %-uuM kynoHoM. Kopmopariisi mpogae abo peiHBecTye akIioHep-
HUH KaIliTaj 32 HOBOIO LHOK PIBHOBArH 3 METOIO (OPMYBaHHS HOBOI
CTPYKTypH KamiTay. CruiaqyeTbCsi BeCh MPUOYTOK y BUITIAI THBiJCH-
IliB, TOMY ii aKHIOHepHI/II/I Karitaia He 3pocTae. SIKIo Kopropais mij-
BUIIUTH JIEBEPUIIK, 11 K, cTaHoBUTUME 16 %, KO 3HU3UTH — K|
nopiBHroBatuMe 13 %.

Busznaure:

1) nomouny eapmicms oniaueno2o Kanimany KOpnopayii;

2) cepeonvo3zgadiceny yiny kanimany xopnopayii (WACC);

3) HeoOXIOHiCMb 3MIHU CIMPYKMYPU KANIMany Kopnopayiiy

4) npunywenns: 30invulenns nooamrxosoi cmasku 0o 34 %, wo
BHUJCYE NPUOYMOK NICA CHAAMU NOOAmKy ma yiny axyii i akyio-
HepHo20 Kanimany. Bci inwi napamempu 3anumiaromoscs 6e3 3MiHu.
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Heobxiono pospaxyeamu noey yiny akyii (na 50 man 0on. 6opey
Kopnopayii).

Tema 5. OuiHka BapTOCTi KaniTany Kopnopawuii

3anava 1. IlopiBHsiiTe mpuBabIMBICTh JBOX JKepel (hiHaHCYBaH-
HS 3 TOYKH 30py TIOKa3HUKA I[IHH KarliTamy.

1) BHITYCK KyTIOHHHX obumiramiii mx 8 % piv4HHX, TepMiH — 6 pO-
KIB, eMICIiiHI BUTPATH — 6 % Bil 0OCSTY BUILYCKY.

2) BUITYCK JMCKOHTHUX 06n1rau11/1 Hominaiom 100 mom., sKi Ha
puHKY OynyTh peanizoBani 3a minoro 91 npon. EmiciitHi BuTpatu —
5 %, a TepmiH 06iry — 7 poxkiB. Ili1 yac o04MCIeHHS BpaxoByiire,
II0 CTaBKa KOPHOPATUBHOTO MOJATKy aopiBHIOE 30 %.

3amava 2. 3 MeTor0 (piHAHCYBaHHS IHBECTHUIIITHOTO MPOEKTY KOp-
nopauis mwianye 3anyduta 60 000 1011, 3 HACTYIHUX JDKEpel:
1) 15 000 — BumycK KyIOHHHUX OO iraIii (eMiciliHi BUTpaTH —
4 %,
2) 20 000 — BuIycK 3BUYANHMX aKIii (eMiCiiiHI BUTpATH —
11 %);
3) 25 000 — Bumyck npuBiIeHOBaHUX aKIii (eMiCiiiHI BUTpATH —
7 %). Po3paxyiiTe, IKUM YUHOM iICHYBaHHS €MICIHHUX BUTpAT BILIH-
Ba€ Ha 00CsT HEOOX1MHOTO (hiHAHCYBAHHSI.

3azaya 3. Llina akuii Koprnoparii Ha puHKy craHoBUTb 40 o [1pu
L(bOMY BHIUIAYCHUH AUBINCH] CKIAfae 2,5 OI., a 3arajioM AUBIICHIN
3pocTtatoTh Ha 4 % y pik. Kpim Toro, Bimomo, 1mo 6e3pru3nKoBa cTaBKa
nopiBaioe 5 %, B — 1,1, noxoxHicTe puHKOBOTO MOpThens — 8 %.
BukopucTtoByroun oTpuMaHi JaHi, po3paxyWTe LiHy KamiTaly 3aiy-
YEHOT0 BiJl HOBOTO BMITYCKYy akIiiil. IIosICHITh, YOMY BHKOpPHCTaHHS
PI3HHUX METOIB MPHU3BOIUTH JO Pi3HUX pe3ynbTaTiB. OnuIiTe nepe-
Baru Ta HEAOJIKU KOXKHOTO 3 METO/IB.

3anava 4. [IpoTsaroMm ocTaHHIX BOCBMH NEPIOAIB KOpHOpallis BH-
TTadyBajia HaCTYITHI lII/IBilIeH,ZII/I' 2,04 non.: 2,08; 2,11; 2,1; 2,25;
2,31; 2,35; 2,4 non. Lina akuii Ha PHUHKY — 45 nom. Po3paxyI/ITe LiHY
Kal‘[lTaJ‘Iy BiJl BUIYCKYy HOBUX 3BHYAHHHMX aKIliii, SKIIO BiZIOMO, IO
eMICiiiHI BUTpaTH CKJIagaroTh 8 %.

3agaua 5. B 00iry 3Haxoautbest 8 %-H1 KynoHH1 oOumiranii Ta 3Bu-
yaliHi akmii. [Tpemis 3a pu3uk, mo ii BUMararoTh BIACHUKU 3BUYaHHIX
aKIiil MOPIBHSAHO 3 BIACHUKAaMU oOiraiiii, cranoButs 6 %. Hominan
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oOmiramnii — 1000 mon. HuHi ii mina Ha puHky gopiBHioe 1080 mour.,
TepMiH 00iry — 5 pokiB. OOUMCHITH LIHY KamiTandy, 3aJy4yeHOro
IIUITXOM BHITYCKY 3BUYaHUX aKIIiH.

3anmava 6. B xopropartiii 3000B’s13aHHS BJBIY1 MEPEBUILYIOTH BJac-
aui xamitai. [Tokasunk WACC cranoButs 14 %, a CTaBKa OMOJIaTKy-
BaHHsg — 35 %. SIKWio LiHa aKLiOHePHOro Kamitaly ckiangae 19 %,
SKOIO € IMiHa 3000B’s3aHb 10 BHIUIATH MOAATKiB? SIKiio uina 30-
00B’s13aHb MICIS ONOAATKYBaHHSI — 7 %, SIKOIO € I[iHa aKI[IOHEPHOTO
Kamitany?

3ajaga 7. CraBka kopropatuBHoro noxatky — 30 %, emiciitHi
ButpaTH — 6 %. Pospaxyiite LiHy KalliTaily, 3aIy4eHOro 4epes BH-
MycK o0uiiraifii, Ko BiZIoMo, 0 HOMiHaN obmiranii — 1000 nour.,
ii moTouna niHa Ha pUHKY — 960 noi., kynmon — 11 %, Tepmin o0iry
— 6 pOKiB.

3amayva 8. B Gamanci kopropariiii 3amucano 30008’ S3aHHS —

300 000 momn., BmacHuit kamitar — 100 000 gon. Busnaute cepen-
HBO3BKEHY IIIHY KalliTaiy, SKIIO IiHa 3000B’s13a0p — 7 %, a Biac-
Horo kamitany — 10 %. T = 0,34.

3anaua 9. OiHAHCOBHMII MEHEDKED OEPXKAB 3aBIAHHA IIOJO BH-
3HAYEHHS IIHU Kal‘[lTaJ‘Iy Kopnopauu 32Ty 4CHOTO IITAXOM:

1) nepBuHHOI eMicii 3Bu4aiiHux akuiit (20 %);

2) nepBuHHOI eMicii npuBineiioBanux akuiii (10 %);

3) BUKOpUCTaHHS HEpO3MoaiIeHoro npudyTky (20 %);

4) emicii obmiramiit (30 %).

Meneukep onepkas TaKy iHQOpPMALLitO:

e KOpIHopallisl cIuladyye moJaToK Ha MpUOYTOK 3a 3arajbHOI0 CTaB-
ko10 40 %;

e Kopropailist BumycTuia KynonHi 10 %-ni oOniraiii. BATpaTH 1o
BUITYCKY 0OJIirariii craHoBiIATh 6 % BiJ CyMH BUITYIIEHUX OOJIIramii;

e MPHBIJICHOBAHI aKIlii BUTyIIEHO 3a yMOBH ciiaty 11 % ausifeHmis;

o 0e3pu3MKOBa MPOILIEHTHA CTaBKa CTAaHOBUTH 6 %, mepenbauyBa-
HUM KoedimieHT Oera (MOKa3HUK CHUCTEMAaTHYHOIO pHU3UKY) — 1,2,
npemis 3a puszuk — 0,07,

o moKasHuK «UnCTHii npuOyTOK y PO3PAaxXyHKY Ha OJHY aKIIIO» y
MUHYJIOMY POIli CTaHOBHB 8 1oJ1. JluBineHam CKJIAJIAI0Th 30 % 4ucro-
ro npuoyTKYy. HpOFHO3y€TBC$I 3pocTanHs auBiAeHAiB Ha 10 %. Pun-
KOBa LiHa (Kypc) 3BUYAHOI aKiii craHoBUTH 50 g0
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3anaua 10. Kopnopauis mae B 06iry 100 000 akmiif, Ko>kHa 3 SKHX
npojaeTbes 3a 9 moi. mpu HomiHai 5 gon., Ta 50 000 oGuirariii HO-
miHanoM 10 1o:., mo nponaroThes 3 5 % auckonTy. CTaBka KopHopa-
TUBHOT'O IPUOYTKOBOTO NMOAATKY 35 %, KyIOH 3a 00Jiramisasmm —

7 %, mpemis 3a pU3MK, SIKy BHUMAaraloTh akLIOHEpU MOPIBHSHO 3
BJIacHUKaMu obmiraniii, — 4 %. Po3paxyiite mokazunk WACC.

Tecmosi 3a60anms 015l CAMONepPesipKu 3HaHb

1. BusHadeHHsI BapTOCTI aKI[IOHEPHOTO KaIliTaly 3a JIOTIOMOTOIO
mozeni I'op/ioHa Mae Taki repesar:

a) BPaXOBY€ PU3HK Y JisIbHOCTI KOPIOpaLi;

6) mpocTuii Ta YITKUI y BUKOPUCTAHHI 1 HE OTPeOye CKIaAHIX PO3-

paxyHKIB;

B) MO>Ke OyTH BUKOPUCTAHH JJIS OIHKU BCIX KOPIIOpAIii;

T') I03BOJISIE BPaxXyBaTH PHHKOBY BapTiCTh aKLiil Kopropaii.

2. 3pocTaHHs 4aCTKU OOPry B CTPYKTYpI1 KamiTamy:
a) 301IbIIIy€e 3HaUeHHA KoedillieHTa 3 A Kopropauii;
0) 3MeHIIIye 3HaYeHHS KoedilieHTa 3 IuTst KopIopartii;
B) HE BIUIMBA€ Ha 3HaYEHHS KoedilieHTa 3.

3. FpaHI/IqHa miHa KaHiTany — 1e:

a) LiHa KarliTaxy Kopropaiii, 3a1isHoro B JaHUi MOMEHT Hacy;

0) miHa JOMATKOBOI OMMHUIN Kamitany, skuil Oyae 3amisiHO B MaiiOyT-
HBOMY;

B) CepeIHhO3BAKCHA I[iHA KaITiTaIy.

4. Iina mMO3MKOBOI0O KariTalxy Koproparuii — 11e:

a) KYIIOHHA CTaBKa 3a PO3MILLEHUMHU OOJiralisiMu;

0) IIpOLICHTHA CTaBKa 32 OTPUMAHUM KPEAUTOM;

B) TPaHHWYHI BUTpATH, MOB’S3aHi 13 3AIyYEHHSIM TO3MKOBOTO KaIliTalay B
NOTOYHUH MOMEHT 4acy;

I') NpaBHIIbHI BIATIOBII ) Ta 0);

) BC1 BIIMIOBIIi HETIPaBHJIBHI.

5. OuikyBaHa JOXiIHICTH BJIACHUKIB OOJiramiii koproparii — 1e:

a) KYIIOHHA CTaBKa 3a o0Jiramisamu;

0) cTaBKa JWCKOHTYBaHHS, IO MPHUPIBHIOE MMOTOYHY PHHKOBY IiHY 00Ji-
rarfii JIo TOTOYHOI OIIHKK MaiOyTHIX TPOIIOBHUX MOTOKIB;

B) KyITOHHA CTaBKa 3a OOJIITaIlisIMH 3 YpaXyBaHHSM MTOJJATKOBOTO 3aXHCTY.

6. dinaHCcOBa IiHA KaIliTaJly KOproparlii Ta puHKOBa I[iHa KariTa-
Ty KOPIOpaii:
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a) TOTOXKHI MOHATTSI, SIKi B OIIHII 301ratoThCs;

0) MOXKyTh HaONIKATHCS OJHA JIO OJHOI, KOJU PHHOK €()EeKTUBHHIM 1 Bij-
CYTHS acUMeTpis iHdopMaii;

B) pi3Hi MOHATTS, SIKi HA TIPAKTHIIl HE 301raroThCsl.

7. Jlns BU3HAYEHHS LIHU aKI[IOHEPHOTO KaIliTally Koprnoparii Bu-
KOPUCTOBYIOTh:

a) metog NPV;

0) METOJ «IOXiTHICTh OOJIITalliil + MpeMis 3a PUBHKY;

B) MOJICITb OIIIHKH KaIliTaIbHUX aKTHBIB;

r) Mozenb ['opona;

1) Mozeib Mimnepa—Oppa;

¢) MpaBMIbHI BIAMOBIAI — Bif a) J0 1);

€) MpaBUJILHI BiANOBIAI — Bijg 0) 110 T).

8. LliHa aKIiOHEpPHOTO KaIliTaly € BHIIOI0 3a I[iHY MO3UYKOBOTO
KariTaity, OCKUIbKH:

a) BIZICOTKOBI IUIaTeXi 32 6OProM BiTHOCATHCS O BUTpAT QipMu, a AUBi-
JCHIH BUIUIAYYIOTHCS 3 IPUOYTKY;

0) BHTpaTH Ha TEXHIYHE OOCIyrOBYBaHHS AaKIIOHEPHOTO KaIliTary
BUII;

B) 3 TOYKH 30py 1HBECTOpa aKIIOHEPHHA KaITiTal € MEHIIl PH3UKOBHM I10-
PiBHSIHO 3 6Oprom;

r) OOpPTOBHIi KamiTan He J1a€ MpaBa Ha YIPaBIIiHHS KOPIIOPAIIi€lo;

J) IPaBWJILHI BIAMOBIAI — Bif &) JIO T);

€) MpaBWIbHI BIANOBiAL a), 0) Tar).

9. Meton BH3HAUEHHS IIHA aKI[IOHEPHOTO KaIliTAIy «IOXiTHICTh
oOdirauii + mpemist 3a pU3UK» IPYHTYETbCS HAa TOMY, LI0:

a) TOXiJIHICTh Oyb-sIKOi 00Jirallii Ha pUHKY HIDKYA 32 JOXIAHICTH aK-
niif;

0) JOXiAHICTH OOJiraIii Koproparii HuK4a 3a JOXITHICTh 11 aKIlii;

B) JIOXIJHICTh Ta PU3WK OOJiramiid Koproparii BHIIli 32 JOXiAHICT 1 pH-
3UK 11 aKLii.

10. KyMyIsITUBHICTS JUBIICHIIB TPUBIICHOBAHUX aKITiH:
a) He BIUIMBAE HA I[iHY 3aJy4eHOr0 Yepe3 IX BHUITYCK KaIliTany;
0) 3HMKYE I[IHY aKIIIOHEPHOTO KaITiTaIy;

B) MiJIBUIIYE IIHY aKIIIOHEPHOTO KaITiTaTy.

Cumyayin 1. llina kanitaaxy koprnopauii

Kopnoparist «CMiT» € BUpOOHUKOM MPOIYKIii BUCOKMX TE€XHOJO-
riii. BoHa ycminrHo po3BUBa€ThCS MPOTAroM II'ATH pokiB. OfHaK MH-
HYJIOTO POKY BUHHKJIM JUCKYCIl MIX MEHEJDKEepaMH 3 NPUBOLY JKe-
pen ¢dopMyBaHHsS KamiTaldy Kopropauii Ta Horo miHu. MeHemkepy
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Oyno nopydeHO po3iOpaTHCS B TMUTAHHIX BAapTOCTI KammiTaiay Kop-
nopauii. Y THXKHEBUH CTPOK HEOOXITHO OLIIHUTH BapTICTh KaliTairy
Ha OCHOBI Takoi iH(opMaIIii:

I. bananc xopnopaii Ha KiHelb 20XX p., MJIH 0.

Tabruys 5.1
AKTUBHI [MacuBw Ta crmayeHuit Kamitan
PaxyHku 210 cratu 3,8
'powosi kowTn 5.1 | Hapaxysanns (momarxu, 3apo- 5.0
OiTHa myara i T. [.) ’
PaxyHku 10 oTpuMaHHS 26,4 | O6mirauii 10 cIjiaTi 1,3
ToBapHo-MatepianbHi 3amacu | 56,1 | Ycboro: moTouyHi macHBH 10,1
) JloBrocrpokoBuii 6opr 40,8
Ycboro noTouHi akKTHBU 87,6 - -
[IpuBineiioBani akii 9,7
OcHoBHI 3ac00u (HETTO) 26,3 | 3BuuaiiHi akiii 53,3
Y R— 113.9 Ycporo: nacuBH i CrtadeHuH 113.9
KamiTan

II. TomarkoBa iH(opMarlis UIs OIIHIOBAHHS BapTOCTI KaImiTamy
KOpIoparii:

m Kopmopartis crutadye 40 Yo-Huil IOATOK.

= OGuiranii kopropauii 3 12 %-HAMH KyNOHamy, IO BHIUIAYY-
IOTBCS JIBA pa3d Ha PiK Ta MOramarThcs yepe3 15 pokiB, MOmuTy Ha
(biHaHCOBOMY PUHKY HE MarOTh. MUHYJIOTO THXKHS YaCTUHY OOJIirarii
OyJ10 ipoaano 3a miHoto 153,72 mo. 3a ogHy oOirartito.

= Koprmopairisi BAKOPUCTOBYE KOPOTKOCTPOKOBHM OOpT JHIIE IS
(iHaHCYBaHHS MPAIFOIOYOTO KaIliTary.

» [IpuBineiioBani akiii 3 HoMiHajgoM 100 1071, Ta MOKBAPTAITEHOIO
BUIUIATOO JUBIEHMIB y po3Mipi 10 % obepratoThest Ha GoHIO0BIN Oip-
k1 B Toponro. Ilorouna mina — 113,1 mon. 3a akmito. Kopmoparrist
BUTpayae 2 J0J1. Ha pO3MIIICHHS 32 HOBOI eMICli TaKuX aKIIii.

= 3BHyaiiHi akiii o0epratoThes Ha GOHIOBIHN OipiKi MMEPEBAKHO 11O
50 moi. 3a akimiro. OctanHiii crutauenui nuBinenn Do cranoBus 1,73
J0J1. Y HaWOMMKYOMy MaiOyTHbOMY Hepea0adacTbesl MIOpivyHe 3poc-
TaHHs JUB1IEHAIB y po3Mipi 10 %.

® [cTopryHMIi TTOKa3HUK 3, pO3paxOBaHUH Oip>KOBHM aHAIITHKOM
st pipMu, cTaHOBUTH 1,2, MOTOYHHUIA OXiJ 32 JOBrOCTPOKOBOIO (20
POKiB) ypsnoBoro obumiramiero — 7 %. 3a IHBECTUIIHHUMHU LIHHUMU
narnepamy npemis 3a pusuk ckiagae 6 %.
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» OuikyBaHa CTaBKa JOXOAY 3a JIOBITOCTPOKOBHUM OOProOM KOPIIO-
parii nopiaioe 11 %.

» Jlunep 3 iHBecTHIIIN mepeadavae, mo HOBI eMicii 3BUYAHHUX aK-
it norpedyBatumyTh 30 % BUTpaT Ha PO3MIIIEHHS (BKIIOYAIOUN PHH-
KOBUI THCK Ta HETaTHBHI CUTHAJIN).

= MeToro € Taka CTPyKTypa KamTany 30 % — 6opr, 10 % —
npuBineioBani akuii, 60 % — 3BUuaiiHi akiii.

® Ha nmactynmuuil pik Hepo3moaineHWH NpHOYTOK CTAaHOBUTHME
1200000 mgo., a amoptu3aiis — 3 000 000 mom.

VsBith, mo Bu — (1)iHaHCOBI/II71 MEHEJDKep, AKOMY NOTPIGHO BHPI-
HIUTH HpO6JICMI/I KopItopailii, a TIOTIM 3I1iCHUTH JOTOBIIb, 0)OPMHB-
M i y BUTJISI1 3aIIPOTIOHOBAHOT TaOJIHIII.

Tabnuys 5.2

ITuranns Bigmosini

1. Ski mKepena ciij BKJIKOYATH B OLIHKY BapTOCTI KaIliTally KOpropa-
mii?

2. Bu3HauiTh 1iHY Kamitayy, 3aJI1y4eHOro crocoO0oM BHIYCKY oOJira-
LI}, 32 YMOBH, 1110 BUTPATH Ha PO3MIILIEHHS CTAaHOBIIATH 7 %o Bij 3aiy-
YEHOTO KaIliTany

3. OGuucniTh LiHY KamiTany, 3aJy4eHOro crnocodoM emicii npusisie-
HoBaHMX aKUiil. YpaxylTe BUTpAaTH Ha PO3MiLIEHHs HOBO eMicii

4. Bu3HauiTh WiHY KamiTajy, 3aJlydeHOro 3a JOMOMOTOK BHITYCKY
3BUYAHHUX aKIii, TPhOMa METOJaMHU:

® BHKOPHCTOBYIOUH IIOKa3HHUK YUCTOrO MPUOYTKY Ha 1 aKuiro;

© BUKOPHCTOBYIOUH IIOKa3HUK PO3MIpy JUBIJECHAY Ha 1 akiiiio;

e 3acrocoByroun MOKA.

YoMy 1iHa KamiTaixy acoIIEThCS 3 HEPO3MOAIIEHUM pubyTkoM? Yn
MiAXOAUTh TOBFOCTPOKOBA MPOLCHTHA CTaBKa 3a JEPKaBHHUMHU O0JIi-
ramismMu B pa3si Bukopuctanas MOKA Ginblie, Hi)XX cTaBka 3a Ka3Ha-
yelicbkuM BekceneM? SIK BU3HAYA€ThCSl AMCKOHTOBAHUII IPOILOBHUIA
MOTIK IL[IHK HEPO3MOALICHOTO MPUOYTKY?

Hexait y dipmu npoTsarom octaHHiX I’siTh POKiB Koe(illieHT npulyT-
Ky Ha cIUIayeHui kamitai craHoBuB 15 % i1 20 % uucroro noxony Bu-
IJ1a4yBaiocst y BUMIISLAI AMBineHAIB. Un MOXHA 10 iHpOpMALIilO BU-
KOPHUCTATH JUIs OLIHIOBaHHS Mail0yTHBOTO 3pOCTaHHs KOprioparii?
SIKo10 € OIiHKa J0XOMy 3a OOJIraIisiMi IUTFOC TPEMis 38 PU3HK Y pasi
BU3HAYEHHS L[IHK HEPO3MOAIJICHOTO MPUOYTKY?

5. Pospaxyiite muromy Bary Oopry, NpuBineHoBaHUX aklii Ta 3BU-
YyaiHUX aKIiii 3a Oyxrantepcbkoro BapricTio. [1lo edexTrBHIIIEe BUKO-
PHUCTOBYBAaTH AJsl BU3HAYEHHS I[IHU KalliTaly — OyXraaTepchKy 4u
PHUHKOBY BapTicTh?
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6. SIkot0 € 1iHa KamiTally, 3alydeHOro crioco00M BUITYCKY HOBUX 3BU-

YaliHUX aKIin?

7. 3MozeniolTe rpaHUYHY LiHY 3a IefyJaMu. 3a SIKOro po3Mipy iHBe-
CTHLIH Koproparis Oyae 3MylleHa eMiTyBaTH HOBI 3BHMYaiHI axmil

(amopTH3allit0 HE BpaXOBYBaTH)?

Cumyayia 2. Bifomi faHi o0 (biHaHCOBo rocnoaapcx,Ko'l' (Tabm.
4.3 1 4.4) mismpHocTi kopropawii BASF. Ha ix ocHOBI pospaxyiiTe mo-
Ka3HUKH LIHK Kamitaiy. PO3po0iTh pilieHHs, ki J03BOMIATE MAKCHMi-
3yBaTH PUHKOBY OLIIHKY KOPIIOpAIlii.

Tabauysa 5.3
BAJIAHC KOPIIOPAIIIi BASF HA KIHEID 2005 ®ITHAHCOBOI'O POKY
(MJIH. €BPO)
AKTUBHI 3000B’s13aHHS 1 BIIACHUI KartiTal
ToBapHO-MaTepianbHi 3a- | 5,4302 | PaxyHku 1o cratu 2,7770
nacu
HapaxyBanHns (nogaTky, 3apo- | 5,6080
OiTHa myara i T.11.)

I'porosi xomTu 9078 Yevozo nomouni* 30- 8,3850
0606’a3anns

Paxynku 1o otpumMaHHs 8,7896 | Mosezocmpokosi 30606°a3anna | 9,7616

Yevo2o nomouni akmueu | 15,1276 | Brachuii kaniman 17,5235

Hoszocmpokoei akmueu | 20,5425

Ycboro akTuBu 35,6701 | Ycboro 3000B’A3aHHA Ta 35,6701
BJIACHMIA KamiTaa

* TlpumycTiTh, 110 MOTOYHI 3000B’s3aHHS BHUKOPUCTOBYIOTHCS JHLIC Ui (piHAHCYBaHHS

MPAIFOIOYOr0 KariTamy.

Tabnuys 5.4

JOJATKOBI IOKA3ZHUKHU JJIAA PO3PAXYHKY:

TlokazHuku

3HavyeHHS

CraBka KOpPIIOPaTUBHOIO MPHUOYT-
KOBOT'0O TTOJATKY

25%

CTpyKTypa AOBTOCTPOKOBHUX 30-
00B’s13aHb (MJIH €BPO)

KynonHi obmirarii — 2,699.7
3000B’s13aHH Nepe] KPeAUTHUMHU
incrutyramu — 7,0619

ITapameTpu KOpIOpaTUBHUX 00JIi-

Kynonna craBka — 3,44 % (Buruiata mio-
KBapTaJIbHA)

1
www.basf.com.ua
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ramin Tepmin moramennss — 2012 p.
JoxinHicTb 10 yacy noramenHs — 3,63 %

ITapameTpu 3000B’s13aHb TIEpe]T Bincotkoa craBka — 3,72 %
KPEJIUTHUMH iHCTUTYyTaMU Tepmin noramennss — 2010 p.

Raxinuenns mabn. 5.4

ITorouHa 1iHa akiii 64,03 eBpo
ITorounwuii AUBiIEHT 2,00 eBpo
Temn npupocty JuBineHaiB 6,7 % Ha pik
Emiciiini BuTpaTn 18 %
Icropuunnii koedimieHt B 1,4
be3pusukoBa craBka 2,12 %
PunkoBa npemisi 3a pusuk 5,3%

Ipemist 3a pU3HK, SIKY BUMAraroTh
aKI[IOHEPH, MOPIBHSIHO 3 BIIACHHUKA-

MH O0JTirarin 7,35 %
Heposnozinennii npudyTok notou- | 11,9280

HOTO POKY (MJIH €BPO)

AMopTH3anist (MJIH €Bpo)' 2,4266

OnruMaiibHa CTPYKTypa KamiTany 30008’ s13aHHI — 45 %

Heposnoainennii npudyroxk — 40 %
3Bnyaiini akmii — 15 %

IpuBineiioBani akiii Howminan — 100 eBpo
JuBinena — 6 eBpo
Emiciiini BuTpatu — 9 %

Tema 6. AuBipeHp i puBigeHaHa noniTuka

3amaua 1. Kommanis oronocusia npo BUIUIATy AMBIIEH/IIB HA TAKUX
yMOBax: po3Mip AuBiIeHIIB — 3 1011, Aata peectpauii — 10 Gepes-
HsI, J1aTa BUITATH — 28 GepesHst (6 OepesHs — JACHb no4aTKy mpoJa-
Ky akuiii 6e3 qusinenny). lporsirom 5 6epe3H51 uiHa akuii cxana 105
non. Criporsosyite MOBEAIHKY LIHH aKIiil KoMIaHii 6 6epesHs, BKa-
KITb 11 npubIM3Hy BenuuuHy. /[MBiNeHIN OMOAATKOBYIOTHCS 3a CTaB-
koro — 30 %. JlaiiTe HEOOXiAHI ITOSCHCHHS.

3aja4a 2. 3a 30irom obcraBuH Tpu Kopnopauii— A, B Ta C,
NPUAHSBIIA PILICHHS PO BHUILIATY JMBIACHIB, YCTAHOBHIN OJHY
Jary pe€CTpau11 — 14 xBiTHSA 1 JIaTy BUILTATH — 24 xBiTHA. Ane A
BUILJIAUYy€ AMBIZACHAM y TpooBid ¢opmi, B — y dopmi akuiii y

1 o . .
IMpuitMaeTses, O PO3MIPH HEPO3MOIIICHOr0 NPUOYTKY Ta aMOPTHU3aLlii B HACTYIHOMY
POILIi HE 3MiHSATHCS

142



po3mipi 10 %, C — y dopmi akmiit y po3mipi 30 %. M. Cmit xoue
HpI/m6aTI/I akiii Bcix kommnaniii. Konau BiH MOBUHEH 3A1HCHUTH KY-
MiBJII0 B KOXKHOMY BHIQJKy sl TOrO, 100 pO3paxoByBaTH Ha
orpuMaHHs AuBineHAIB? Moro npyxuHa micic CMIT IUIaHY€ KyITHTH
ui uiHHi nanepu 8 kBiTHs, 10 KBiTHsA Ta 23 KBiTHS BiAmoBigHO. B
SKUX BUTAJIKaX BOHA OTpUMAaE AUBineHAU? BilmoBiab MOSICHITH.

3amava 3. EBIT ¢ipmu, mo BigsHa Bim Oopris, ctaHoBHTE 5000
noil. MoxiuBe BUHUKHEHHs Oopry po3mipom y 4000 moi., 3a siKum
dbipma crutatuth 12 %. Slkum ynHOM BUKOPHCTAHH 60proBoro Kari-
Tajly BIUIMHE HA CYKYIHI BHIUIATH aKIIOHEPaMH Ta BIaCHUKaMu OOp-
rOBHX LIHHKX IAIepiB, SKIIO BIZAOMO, L0 N0jaTKoBa craBka — 40 %,
a xoediuient nuBinenaux Burmat — 0,6 %. OOrpyHTyiiTe ogepxani
pe3yJIbTaTH.

3anaqa 4. Komnanis nposena sumuiaty 20 % nuBineHnis y ¢popmi
aKuiil. 3amoBHITH CTAaTTI OaNaHCy, sKi CTOCYIOThCA aKLIIOHepHOFO Ka-
HlTaJ'Iy, SIKIIO BiZIOMI iX BEIMYMHU MICHIs IPOBEACHH omepauii. Brko-
pHUCTaiiTe JaHi Mpo Te, IO MicisA BUIUIATH B 00iry 3Haxoautbes 12000
aKIliM, a I[iHa aKI[ii He 3MIHIOBaacs.

Tabnuys 6.1
Jo Burutatu qu- ITicns Buriatu
Crarts BigeHIiB y dop- JUBIICHIIB Y
Mi aKkIjii hopmi akmin
3Buyaiini akmii 24 000
Koty Bix npojaxky akiiiii BUIII 32 HOMiHAJT 46 400
Heposnoainenuii mpudyrox 29 600
Bceroro akiionepHuii kamirain 1 000 000

3azada 5. lIpo dipmy Bigomo, 1o HpI/I6yTOK Ha | aKIifo JOpIBHIOE
6 momn., a peHTaGeanlch imBectunin — 10 %. Ilpu npomy plBCHL
PHHKOBOI KariTani3awii CraHoBUTb 15 %. SIkoro Oyze HiHa akuii, Ko
KOpIIOpallist BUIJIATUTH Y BUTTISAAL HuBiAeH B 4,5 non. Ha 1 akmiro. 3a
SKOTO pIBHS BUIUIAT (ipMi BAACTHCS MAKCUMI3yBaTH PUHKOBY I[IHY
akiii? SIkoro Oyne 111 MaKcUMalibHa ITiHa?

3anava 6. Binomi gani npo po3Mip 4YMCTOro NpUOYTKY Ta TUBIICH-
Iy I’ ITH Kopriopaniiid. BusHauTe BuaM TUBIICHIHOT TOJTITHKY, SIKI BU-
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KOPHCTOBYIOTHCSI MEHEDKEpaMH, 1 CIIPOTHO3YHTE OUiKyBaHI JAMBIICH-
a1 Ha nepuni gasa kBaptamu 2003 p. Ha saxi rpynu iHBecTopiB
OpIEHTOBaHI MEHEKEPH KOXKHOI 3 KOproparii?

Tabnuys 6.2

Ko | Ilokas- 2001 p. 2002 p. 2003 p.
HHK

1xB. | 2xB. | 3kB. | 4kB. | 1 kB. | 2KkB. | 3kB. | 4kB. |l KB. | 2 KB.
1 EPS 80 | 73 | 75 | 76 | 82 | 80 | 65 | 7,5 | 7,7 | 6,6
DPS 32 (2,92 3,0 | 3,04 328 32| 26 | 3,0
2 EPS 35 37 135190 |36 |40 |83 | 42 |40]82
DPS 35 37 135190 |36 | 40|83 | 42 |40]82
3 EPS 0,6 | 0,6 | 0,6 |0,875| 0,6 | 0,6 [0,815]| 0,6
DPS 36 | 24 | 50 | 33 | 34 | 50| 42|42 |3,6]32
4* | EPS 2,1 |21 |21 |21 |21]|21 21|21
DPS 45 | 48 | 46 | 47 | 50 | 50 | 52 | 53 |53 |55
5 EPS 1,3 1149|159 | 1,68 | 1,78 | 1,85 | 1,92 | 1,98
DPS 0,4 10,408|0,416|0,424|0,43210,441(0,449]0,458

* Koedimient nusinenaHoro suxoxy 40 %

3amava 7. 3arajgpHa cyma aKIiOHEPHOTO KariTary GpipMu —

2 000 000 mon. B o6iry 3Haxonsatbes 10000 akiiii, siki MpoAarOTh-
cs 3a MiHOIO 8,4 10J. mpyu HOMiHAJI 4 0. 3alOBHITh TAaHUMH CTaTTi
OanmaHCy Kopropariii mcisi Toro, sk ¢ipma BUIIATUTG 25 % nuBineH-
JIB Y BUTJISAII aKITii.

Tabnuys 6.3
Jlo Buruiatu qu- ITicns BUILIATH
Crarrsa BifieHiB y op- TUBIICHIIB Y
Mi aKIii ¢dopmi akii

3BHuaiini axigi

Koty Bin npojaxy akiiii BUIII 32 HOMiHAJ

Heposnoainenuii mpudyrox

AxuioHepHuil Kaniran 200 000
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3amava 8. B 06iry 3Haxomutbes 2 500 000 akmiii koMmaHii, Ko-
JKHa 3 SIKUX TPOAAEThCs 3a 4 no1. B mMunynomy pori HpI/I6yTOK o
CIUIATH BIACOTKIB 1 mojarkis ckias 1500 noi., B upomy poui mpo-
THO3Y€EThCA Horo 3poctanHs Ha 1 %. 3HaI/II[1TI> BEJIMYMHY IIi/IBU-
mieHHs nokasHuka EPS y moTouHoMy poili mopiBHSHO 3 momnepe-
THIM, SIKIO BimoMo, 1o 6opr cranoBuTh 2 000 000 moi. i 3a HEUM
BuIuiauyeTbesa 12 % kynoHiB (mapameTrpu OOpProBoro Kamitajly He
sminmincs). Craska onogatkyBanHs — 30 %. IlosgcHiTs, 3a paxy-
HOK 4Yoro 3MiHa mnoka3Huka EPS mnepeBullye NpOLEHTHY 3MiHY
EBIT.

3amaua 9. MeHemxkepu Kopropaiii BUKOPHCTOBYIOTh 3aJIMIIKO-
BUI TPHWHIMI BUIUIATH JWBiAeHAIB. Bigomo, mo po3mip uucToro
npuoytky — 120 000 mo:., criBBiTHOIICHHS OOpry W BIACHOTO Ka-
nitany — 0,4, a 1u1st BIPOBAPKEHHSI HOBOTO 1HBECTHUI[IHHOTO MPOEK-
Ty HeoOximuo 130 000 mon. Po3paxyiite po3mip nuBineHay Ha 1 ak-
1ifo, SIKIIO0 B 00iry 3Haxoautbest — 500 000 mr.

3agaga 10. Kommanis mae 500 000 moii. BUIBHUX TPOIIOBUX
KOTITIB, sIKI MOXE BUIUIATUTH SK JNHUBiACHIN a00 1HBECTYBaTH B
IPOCKT 3 JOXOAHICTIO 28 % IIOPIYHO. OTpI/IMaBHII/I IUBIICHIH,
a1<u10HepH MalOTh MOXJIHUBICTE CaAMOCTIHHO pelHBeCTyBaTI/I iX Ha
puHKY min 24 %. Skuii BapiaHT, 3 TOYKH 30py aKIIOHEPIB, € MPHU-
BaONMMBIMINM, SKIIO CTaBKa KOPIOPATUBHOTO MPUOYTKOBOTO MOAAT-
Ky — 34 %, a ocobucroro npubyTKoBOoro nmogatky — 26 %. Pos-
paxyiTe A0XiJ aKIiOHEpiB, AKIIO BIAOMO, 110 TEPMiH iHBECTyBaH-
HsI — 4 pOKH.

3amada 11. 3a ocraHHI TPU POKH AMBIACHIHM KOPIOpALIl HA OIHY
akiiro cranoswin: D=2 noi.; Dy 1= 1,1 momn.; D, = 1 mon. Menemxe-
pU JOTPUMYIOTHCS KoeqnuleHTa nuBineHaHux urwiat 0,4, ane npu
IbOMY 3/HCHIOETHCS TIEBHE KOPUTYBAaHHS. 3HANMITh, SIKHH MPUOYTOK
OyJ0 OTPUMaHO B MHHYJIOMY DOLI, SKIIO BiIOMO, II0 B MOTOYHOMY
poti #oro BenmuunHa — 6,5 1071. Ha akuito. SIki ¢pakTopH BIUIMHYIU HA
3pOCTaHHs AMBIICHIB Y TOTOYHOMY poiii?

Cumyayia 1. BuxopucrtoBytoun aaHi tabiu. 6.4, OLiHITh JUBIICH-
IHY HOJ‘IiTI/IKy Kopropariii Siemens Ta ii BIUIMB HAa PUHKOBY Bap-
TICTh aKIIii. Bpaxosyroun CUTYyaIlil0 Ha CBITOBMX PUHKAaX aKIliil 3a
posrnsaayBaHuil nepion (imdopmanis Ha caiiti CiToBoi ¢enepamii
o0ipxx — World Federation of Exchanges Annual Reports 2004—
2006 //'www.worldexchange.org.), oxapakTepusyiite B3aemo-
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3B’S30K MIXK 3araJbHOPHHKOBHMH TEHJICHIISIMU 1 PUHKOBOIO OIIiH-
KO0 KOpTopariii.

Tabnuys 6.4

OKPEMI IOKA3ZHUKHU ®IHAHCOBO- FOCHOI[APCI)KOI JIAJIBHOCTI
KOMIIAHII SIEMENS'

[Moka3Huku 2006 p. 2005 p.
[ina akuii (eBpo)
Hausuwa 79,77 66,18
HatHUMCcYa 60,08 56,20
Ha KiHeyb poKy 68,80 64,10
KinpkicTh akuiii (MJIH 1T.) 891 891
Karmirtanizaris (MJIH €BpO) 61307 57118
P/E 3,47 343
DPS 1,45 1,35

Cumyauyia 2. BuxopuctoBytoun nani Tabn. 6.4 ta mani 31 3BiTy
po anGyTKI/I i 30utku Kopropauii Siemens (Www.siemens.com),
CHpOFHOSyI/ITe po3mip auBiseHaHuX Bumiar y 2007 p. Ilpu npomy
BpaxoBYyiTe, IO KUTBKICTh akKUiii B 00Iry HE 3MIHIOETHCS, MPOAAXKi
3pocTyTh Ha 18 %, a X mpuOyTKOBICTh 3aMUIIUThCA Ha piBHI 2006 p.

Tecmosi 3a60anHs 015 camonepesipku 3HaHb

1. IIporpama aBTOMAaTUYHOTO pEiHBECTYBAaHHS JTHUBIIEH/IB Iepe-
Oayae:

a) aBTOMATHYHY BHIUIATY JUBIACHMAIB aKIisIMU HOBOTO BHUIIYCKY Ha CyMy
BHITIAYyBaHUX TUBIJICHIIB;

0) mpomno3ullito Ha NpUAOAHHS aKI[iii HOBOTO BUIIYCKY y CyMI, sIKa JAOPIB-
HIO€ BUIIAYyBaHUM JIBiJICH/AM;

B) HPOIO3HULIIO, sIKa nepeadadae npuI0aHHS AKIii HOBOTO BUITYCKY a0o
BXC PaHillle BUIMYIICHUX aKLii, IPUYOMY IX KUIBKICTh BU3HAYAETHCS CaMO-
CTiIfHO 1HBECTOPOM BHXOASYH i3 CyMH OTPUMAHHX JHUBIICH/IB.

2. 3BOPOTHUH CIUIIT — IIE:
a) BUIYCK aKI[iii OUTBIIOr0 HOMIHANTY Pa3oM 31 CKOPOUYEHHSIM KiJIbKOCTI
akIin B o0iry;

1 P o Qs .
3a JaHUMHA 0(1)1HII/IHOFO CauTy KOMIIaH11 Siemens//www.siemens.com
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©0) BUITyCK aKIliif MEHIIIOr0 HOMIHATy pa3oM 31 30UIBIICHHSIM aKIliif B 00iry;

B) Oyzb-sika 3MiHA HOMIHAITy aKIliid pa3oM 31 3MiHOIO iX KUIBKOCTI B 00iry.

T) BUILJIaTa JUBIACHIIB aKIisIMH, sSKa HE 3MIHIO€ 3arajibHOI CyMH aKIio-
HEPHOTO KalliTalxy Koproparii.

3. Edext kmieHTypu B AMBIACHIHIM MomiTuIl nependauyae icHy-
BaHHs HA PUHKY:

a) TIJIbKU 1HBECTOPIB, OPIEHTOBAHUX HA MaKCHUMI3aIlil0 TUBIJCHIIB;

0) pi3HUX TpyI iHBECTOPIB, YMOM00aHHS SKUX CTOCOBHO JMBIJICHMIB HE
OJTHOPI/THI;

B) JIUIIIE€ IHBECTOPIB, COPAMOBAHUX Ha OTPUMAHHS MaJluX JUBiACHIIB;

T) IHBECTOPIB, JIEPEBAHTHHUX IIOA0 BUOOPY MIX IUBiACHAAMH Ta KypcCo-
BUM MIPUPOCTOM aKITii.

4. TloniTUKa 3aJIMIIKOBOTO TUBIJCHIY BUT1HA TUM KOPIOpALisM,
SAKI:

a) MOXYTb 3a0€3MEUUTH JOXIIHICTh AKTHBIB BUILY 33 CEPEIHEOPUHKOBY;

0) MalOTh HU3bKUI PU3UK aKTHUBIB;

B) HE MAIOTh OOPTiB Y CTPYKTYpi KaIliTany;

I') IPOBOMATH arpecUBHY MOJITHKY Ha (OHIOBOMY PHHKY, CHPSIMOBaHY
Ha MaKCHMIi3allil0 pUHKOBOI BapTOCTI aKmiii.

5. Exc-nuBinenana nata — Iie:

a) laTa BUIUIATH JIUBIJICH/IIB aKIliOHEpaMm;

0) nata 3aKpUTTS KHUT OOJIIKY aKliOHEpiB;

B) Jara, KOJW TOKYIIIEM aKIlii BTpAa4a€eThcs MPaBO HA OTPUMAaHHS JHBi-
JICH]IIB;

T) J1aTa micJis BUTUIATH TUBIJICHIIIB aKI[iOHEpaM.

6. 3pocTaHHs 3arajbHOI JIKBITHOCTI KOMITaHii:
a) IMiJIBUIIYE MOKJIMBICTh BUTUIATH TUBIJICHIIB;

0) 3HMXKY€E MOXKIIUBICTH BUILJIATH JUBIICHAIB;

B) HE BIUIMBA€E HAa MOXKJIUBICTh BUILJIATH JIUB1ICH/IIB.

7. BignoBimHO 10 Teopii MomaTKOBOi mudepeHItialii, Ko npu-
pICT KamiTanxy OIOJAaTKOBYETHCS 3a BUILOIO CTABKOIO MOPIBHSIHO 3 JU-
BiJICH/IHUMH BUIUTATaMH, TO 1IHBECTOP 3YIIUHUTH CBii BHOIp Ha:

a) aKIisfX 3 MaJIUM TEMIIOM MPUPOCTY PUHKOBOI I[iHM Ta BUCOKUMH JHBi-
JNIEHaMH;

0) aKIifgX 3 BUCOKMMH TEMITaMH MPHUPOCTY PHHKOBOI IIHU 1 HU3BKHUMH
JMBIICHIAMH;

InBecTop Takoxk Moxke OyTH OalyKUM CTOCOBHO BHOOpPY MIXK JH-
BiJICH/IaMH Ta KyPCOBHM IPHUPOCTOM aKITiH.

8. CriertiayibHUH TUBIOEHT — II€E:
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a) PEeryJIsIpHi BUILUIATH OKPEMUM IPYIIaM aKLiOHEPiB;

0) BUIIaTa TUBiACHAIB, IMOBIPHICT TOBTOPEHHS SIKUX JOCHTH HU3bKA;

B) pa30Ba BUIUIATA, KA HE IIOBTOPIOBATHMETHCS Y MAOYTHHOMY;

T) BUILIATa }Z[I/IBi)Z[eHI[iB 32 OKPEMHUMH BHJIAMH MIPOCTHUX aKIiil KOpHoparii.

9. B Teopii auBinennHoi noaituku M. ['opioHa CTBEpIKYETHCS:

a) IMBiJICHIHA TIONITHKA HE BIIMBAE HA BapTiCTh KOPIIOpalii Ha pUHKY;

0) BIUTMB TUBIZACHIHOI IMONITHKY 3aJIC)KHUTh BiJl PI3HHUII B OMOJATKYBaHHI
JIOXO/IB BiJ BOJOIIHHSI aKuiﬂMn

B) SIKILLO KYPCOBHIii PUPICT aKiliii 3abe3nedye aKiioHepaM JOCTaTHii pi-
BCHb JIOXOJIHOCTI, BOHH HE 3aiHTEPECOBaHi B OTPHMAHHI JIUBiJICH/IB;

) iHBECTOPH BiJIAIOTh MEpeBary JAUBIICHIAM, OCKIIbKHA BOHH (EKTHB-
HillIe TPOTHO30BAaHI 1 BiJIIOBITHO MEHIIl pU3UKOBaH1, HIXK MPUPICT KaIiTamy.

10. luBigengHa moiTHKa — 1I€:

a) migcucreMa (piHaHCOBOI MOJITUKU KOPHOpaii, OCKIIbKA BOHA BIJIUBAE
Ha pO3Mip HEPO3MOIiICHOTO NPHOYTKY, SKUf BUKOPUCTOBY€EThCS ISl (DiHAH-
CYBaHHS 1HBECTHIIIN;

0) migcucreMa 1HBECTULIHHOI MOJITUKU KOpIopallii, OCKiIbKH mependa-
9ae PO3IMOJIii TOTIBKYM MiXK aKI[iOHEpaMHu.

Cumyauia 3. B Tabn. 6.5 nopani naHi Mo 0 MporpaMu 3 BUKYILY
BJIACHMX aKI[iii Ha puHKY Kopropaii BASF:

Tabnuys 6.5
ITAPAMETPH ITPOI'PAMUA KOPITIOPAIIIf BASF 3 BUKYITY BJIACHUX AK-
LI HA PUHKY ¥ 2005 POLII
Mepion Kinsiets ST | 110 ey | rac sy, snoniano 20
porpamMu

Ciuenp 2 150 000 51,94 162299 829
Jotuit 1 150 000 54,39 99 734 779
Bepesenn 1791 000 55,67 2 684
KsiTenn 3650 819 52,15 1309 562 644
TpaBenn 6 140 000 51,87 991 005 304
YepeHb 1 520 000 55,58 906 501 741
Jlunens 1705 000 55,53 811 798 186
Cepnenn 1 960 000 57,59 698 893 704
Bepecens 835 000 58,78 649 800 501
’KoBreHn 1 800 000 59,64 542419012
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Jlucronan 2 680 000 59,90 381 842 884
I'pynens 680 000 63,14 338 897 799
Bceboro 26 062 229 55,05 —

3anoBHITh, BUKOPHCTOBYIOUM JOJATKOBI JaHi, pO3paxyHKOBO-
aHAJIITUYHUH 3BIT IIpo nporpaMmy Bukyny akuiit BASF Ta nonaiire io-
r0 y BUIJISIII TANIepOBOro 3BiTy (Tabi. 6.6):

Tabauys 6.6
PO3PAXYHKOBO-AHAJIITUYHUN JOKYMEHT IIOJ0 ITPOI'PAMUA BUKYITY
AKIIIA BASF
Ne . . . .
o/ 3aBgaHHs JlongaTtkoBi gaHi Binnosige

1

Ha3BiTh OCHOBHI NpPUYMHH, IO
CIIOHYKAIOTh KOpHopalii A0 BH-
Kylly BJIacHHX akui 3 oOiry.
SIki pecypcH BHKOPHUCTOBYIOTB-
csl Ul IIPOBEEHHS 1€l omepa-
ii?

2 | Sxi xoprnopatuBHi nii MOxyTh | KinbkicTh akiiii B 00iry Ha
MIPOBOJUTUCS MeHemkepaMu 3 | moudaTtok 2005 p. —
BUKYIIJICHUMHU aKHiﬂMH? 540440 410.

Busnaure ronocyroui npasa ak- | Kinpkicts axuiil, aHy/I508a-

LiOHEPa, 1O BOIOLIE HAKETOM 3 | yyv v 2005 p., —

100 000 axiii BASF, Ha Kitems | 56 183 270

2005 p. KinpkicTe akmiii, BHIIyIe-
HUX y OOIr BIAMOBITHO 10
peasizarii nmpas, — 819

3 | Po3paxyiite KijbKicTh Ka3Hadyel- | KinbkicTh akiiiii, BUKyILIe-

CBKHX aKLii Ha KiHern 2005 p. Hux B 2004 p., —
16 203 000.
KinekicTh akiiiii, aHy1b0Ba-
Hux y 2004 p., —
15403 000

4 | Sx6u xomrtu, crpsMoBani Ha | Jusizeng 2005 p. — 2 eBpo
BUKYN aklili Ha PHHKY, OYyJM | Ha aKIliio
BUKOPHCTAHI Uil BHUIUIATH U-

BiZeHmiB, SKi JOJATKOBI BHIIIA-
TH oTpuManu O akuioHepu?
3HailniTh iMOBipHUIl po3Mip 1u-
BIJICH/IIB Y 1[bOMY BUIIaJIKy
5 | BusHaure BB onepauii 3 Bu- | Yuctuid npudyrok 2004 p. —

KyIly aKiiii Ha IMOKa3HHK IpH-
OYTKOBOCTI aKIiit

2,004 muH €BpoO.
Yuctuit npudytok 2005 p. —
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3,007 muH €BpoO.

IMpunycrumo, mo nokasuuk P\E
3a BKa3aHUH mepioj He 3MIHMB-
csi. PospaxyiiTe rinoreruyny Li-
Hy akuiil kopmopauii Ha moua-
TOK 1 KiHEI[b POKY

P\E na moyartok poxy — 11

3axinuenns

mabn. 6.6

Ha ocHOBI JaHuMX MpoO MOBEiH-
Ky LiHM aKuiid Ha Oip>ki BU3HAY-
T€ B3a€MO3B’SI3KH MiX Mporpa-
MOIO BUKYIy akIiif Ta i I[iHO0.
OGuucnith moka3sHuk P\E Ha
MOYATOK Ta KiHELb POKY

1-ii xB.: 58.3 (B.) — 51.34 (1.);

2-i1 kB.: 56.82 (B.) — 50.11 (1.);
3-ii kB.: 62.50 (B8) — 53.80 (1.);
4-ii kB.: 65.33 (B.) — 58.37 (1.)

BusHauTe BIUIMB NpOrpamu 3
BUKYITY aKLiil Ha CTPYKTYpy Ka-
mitany kopnopauii. IIpumyc-
TiTh, O IHIIKUX 3MiH y CTaTTAX
BJIACHOTO KamiTajgy Ta 30-
60B’A3aHb HE OyI10

Bracuuii kamitan Ha modva-
Tok 2005 p. — 16,6022 muH
€BDO.

TTotouni 3000B’s3aHHS Ha
nmouatok 2005 p. — 8,4741
MJIH €BPO.

JIOBrocTpokoBi 3000B’s3aH-
Hs Ha moyarok 2005 p. —
10,371 miH eBpoO

Ilina anymoBaHHa — 58
€BPO

[IpoananizyiiTe nepeBaru i He-
JOJIKKH KOXHOI'0 31 IIIAXIB
OTpUMaHHS TPHOYTKY Bix BO-
JIOJIHHS aKIiIMA — JIUBIJAEHIIB
Ta 3pOCTaHHS KypCOBOI BapToC-
Ti. [Ipunycrith, 1O icHye pi3-
HULS MDK CTaBKaMH OMOJATKY-
BaHHS

CraBKa OMOAATKYBaHHS -
BigeHaiB — 25 %.

CraBka OINOJAaTKyBaHHS Kyp-
coBoi piznui — 30 %

Tema 7. BrogxeTyBaHHA KaniTanbHUX BKNageHb

CUTYALII

Cumpyauis 1 (3 po3e’azannam)

Kopmnoparist «Marvell Joy» BUKOPUCTOBY€E CIeIliaIbHUN BepCTarT,
KYIUICHHWI JBa POKUM TOMY. AMOpTHU3allisi HapaxOBYBaJaCh MPSIMOJi-
Hil{HO, 3aJMIIKOBa BapTicTh craHoBUTH 500 mon. MamuHa 3HaXoqu-
TUMEThCS B KCIUTyaTallii e micTh pokiB. [i moTouna Oyxranrepcrka
BapTictb — 2600 mon. Bepcrat moxe Oyt nponanuii 3a 3000 nou.,
OTXe, piuHi amoptu3amniini Butpatu (2600 — 500) / 6 = 350 mon. Kop-
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noparis TUlaHy€e 3aMiHUTH BepCTaT HAa HOBUH, SKWUH KOIITyBaTUME
8000 no., cTpok Horo exciuryaTanii — 6 poKiB, 3aJHIIKOBA BapTiCTh
800 mom. 3a MPUHHSATOO KJ1acHQiKaIliero BEpCTaT HAICKHUTb O
II’SITOTO KJacy, 1 Ha HbOTO HE TMOIIMPIOETHCS MPABO 1HBECTHUIIMHOTO
MOJIaTKOBOr0 KpenuTy. HoBa maimHa 103BOMTH 30UIBIIUTH BUITYCK
MPOYKIIii, mpomax 3pocte Ha 1000 moir. mopivHo, onepariiifHi BUTpa-
TH 3HU3AThC Ha 1500 mon. y pik. HoBuit BepcTaT morpeOyBaTuMe
3pOCTaHHsI TOBapHO-MmarepianbHuX 3amaciB Ha 2000 mon. Crarts
«Kpeautopu» mae 30inbimenHs Ha 500 non. KoMmnanis miatuth mojaa-
TOK 3a craBkoro 40 %, BapricTh Kamitamy — 15 %. Busnaure, un mo-
TpiOHO 3aMIHUTHU CTapy MAIlIMHY HA HOBY.

Po3zs’sazanns:

1. Bu3HayaeMO HETTO—TPOIIOBI MOTOKH B X-MY POII.

I[iHa HOBOT'O BepcTaTa — (8000);
MpoJaXX CTaporo Bepcrara — 3000;
MOIaTOK Ha MPOJIaHUN BEpCTaT — (160)*;
3MiHH B 000pPOTHOMY KariTasi — (1500)*%*;
BCHOI'0 iHBeCTHLI — 6600.

* PunkoBa Bapricts 3000 — 2600 —400 - 0,4 — 160 — BiJHOBJIEHHS aMOpTH3ALli.
** 2000 (3pocranns TM3) MlHyC 3pOCTaHHS KPELLI/ITOplB Ha 500 goin. = (1500).

2. Bu3HauaeMo MOTOYHI TPOIIOBI MOTOKH:

301IBIICHHS TIPOJIAXY — 1000

CKOPOYCHHS OTIepaIlifiHiuX BUTPAT — 1500

3pocTaHHs AOXOIB /0 CIUIATH MOAaTKiB craHoBUTHME 2500 m0.,
30ubIIeHHs JoxoaiB micus cmiatd — 2500 (0,60) = 1500 gom.

3. Po3paxoByeMO TpOIIOBI MOTOKH aMOpTHU3allii 3a IIICTh POKiB
II0JI0 J1F0Y0r0 Ta HOBOT'O BEPCTATIB.

Tabnuys 7.1

I'pomoBi moToku
1-it 2-i 3-i 4-ii 5-i 6-it

Hoguii BepcTaT* 1600 | 2560 | 1520 | 960 | 880 | 480
Crapuii BepcTat 350 | 350 | 350 | 350 | 350 | 350
Canpno 1250 | 2210 | 1170 | 610 | 530 | 130

3ao0IaHKeHHs 3a CIUTaTH ITOJATKIB

y pa3i mprucKopeHol aMopTu3amii** S00 | 884 | 468 | 244 ) 212 1 52

* ba3za 800, craBku amopru3auii 3a 5-m kitacom — 0,2; 0,32; 0,19; 0,11; 0,06.
1-#t pik — 8000 - 0,2 = 1600;
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2-i1 pik — 8000 - 0,32 =2560 i T. 1.
** 3a craBku nopatky 40 %:

1-it — pik 0,4 - 1250 = 500;

2-# pik — 0,4 - 2210 = 884 roro.

Hanpukinmi 6-ro poky KoMnaHis Ma€ BIIHOBUTH KaIliTall, BKJIaje-
Hu# B 00opotHi komrty (1500 moi.) i orpumatu 800 1051. Bix mpogaxky
niroyoro Bepctara. OCKUIbKM BEpCTaT MOBHICTIO aMOPTH30BaHO, (ip-
Ma BUILIaTUTE nogaTok 0,4 - 800 = 320 mo.

3BEpHITh yBary Ha Te, L0 3J1HCHIOIOUYHN 3aMiHy OOJaJHaHHS, KOp-
noparis nepeadavmnia IpoJaXk CTaporo BepcTara B KiHII 6-TO POKY.
Lle#t mpomak pO3TISAAETHCS K «IiHA IIaHCY» (opportunity cost),
TOOTO BUCOKHI JIOXi1 32 ajbTepHATHBHUM THUIIOM 1HBECTHIIIH.

HeoOxinHo Takox 3po3yMmiTh 1 cede, 110 B pasi Mpoaaxy crapo-
ro BEpCTaTa 3a 3aJUIIKOBOIO BapTICTIO KOPHOpALlisl HE OTPHMAE MOIAT-
KOBO{ MUIBI'M, OCKUIBKU 3aJIMIIKOBA BapTICTh JIOPIBHIOBATHMME OajaH-
COBIHl BapTOCTi BepcTaTa B KiHII 6-ro poky. CKiagaeMo cxeMy pyxy
IPOIIOBHX MOTOKIB 32 IIICTh POKIB.

Tabauys 7.2
I'pomrosi moToku 0 1 2 3 4 5 6
Herro-iaBectuiii 6600
Hoxomy micns crutata mo- 1500 | 1500 | 1500 | 1500 | 1500 | 1500
JIaTKy

3aoramKeHHs 3a CIIaTu
MMOJIATKIB 3a PaXyHOK MpH- 500 | 884 | 468 | 244 | 212 52
CKOpEHOI aMmopTu3anii

BiJHOBNICHHS BUTpAT Ha 1500
00OpOTHHI KamiTai

3anuIKoBa BapTicTh HO-

BOT'O BepcTaTa B KiHIli 6-T0 800
POKY

IoaaTok Ha 3aJTUIIKOBY (320)
BapTiCTh

OnrtumMansHui 10XiJ y pa-
31 MPo/Iaxy CTaporo Bepc- (500)
TaTa

Hetro-rpoiiosi notoku 6600 | 2000 | 2384 | 1968 | 1744 | 1712 | 3032

BusnauaeMo HETTO-AMCKOHTOBAHY BapTiCTh 3a CTaBKOIO 15 %!
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NPV = 6600 + 2000 N 2384 N 1968 N 1744 N 1712 N 3032 _ 139438,

L1s 1,15 1,15° 15 115 1,15°

OTxe, MPOEKT 3aMiHU CTapOro BepcTaTa Ha HOBUH MOYKHA CXBAJIU-
TH, OCKUJIBKM CHOT'OJHILIHS BapTICTh I'POLIOBUX HAIXOJKEHb Iepe-
BHUIIY€ HUHIIIIHIO BapTIiCTh IrpomoBux Butpat (NPV > 0).

Cumyauisn 2

[Ipesunent kommanii Smeet Corporation Haka3aB (iHAHCOBOMY
BiJIIUTy BUBUHATH MOXJIMBICTH OJIEp>KaHHS HOBUX BWTIJ Bill TpuI0aH-
HS HOBOi 3emieuepnainbHoi MamuHu. [TouaTkoBa miHa — 50 Tuc.
noi., 1 10 tuc. moi. HOTp16H0 Jutst ii BcTaHoBJeHHs. [Ipumycrimo, 1o
3a CHCTEMOI0 aMOPTH3aLii Lisl MAlIMHA HATIGXKUTh 10 TPETHOTO KJIacy.
Yepes tpu poku ii MOXHA NPOAATH 33 3aIHIIKOBOIO BapTICTIO 3a
20 Trc. foxt. Y pasi, SIKIIO KOPIOpallis OTPHMAE MaIINHy, HEOOXIIHO
301MbIMTH 000pOTHUH KamiTanm Ha 2 TuC. noi. Ilepenbadaerbes, mo
HOBa MallliHa NpUOyTKIB HE MpuHece, aie 30epiratume 20 TUC. 107. y
piK Ha TOTOYHHMX BUTpATax BUPOOHUIITBA (NEPEBAXHO, 32 PaxyHOK
CKOpOYeHHs oruiaTH mpaii). Koproparisi crjadye moiaTok 3a CTaB-
koto 40 %, Baprictp KamiTamy — 10 %.

Buznaume:

1) HETTO-CHOTOIHIIIHIO BapTiCTh MauHu (NPV):

1-a mist: BU3HA4Ya€MO TPOIIOBHU MOTIK 0-T0 POKY;

2-a 1isi: BCTAaHOBJIIOEMO OTMepaliiiHi (MOTOYHI) IPOIIOBI HOTOKU

1-ro, 2-ro i 3-ro pokis;

3-51 1isi: BUSHAYa€MO IPOLIOBI IOTOKU HANPHKIHIL 3-TO POKY;

4-a pmist: o6uncmoemo NPV, TUCKOHTYEMO TPOIIOBI MMOTOKU 32 CTaB-
koo 10 %;

2) 3a BaptocTi kamitainy B 10 % 4yu BUTITHO KyIyBaTH MallHHY?
BukopucToByiiTe cTaBkM aMopTH3allii 3a TPETIM KJIacOM 3a CUCTEMOIO
ACRS: 1-ii pix — 33 %, 2-it — 45 %, 3-ii — 15 %.

Cumyauisn 3

Buoip inBecTuuiiinoro npoexty. Komnasii 3 BUpOOHUIITBA €JIE€K-
TPOHIKM 3aIPOIIOHOBAHO JIBA IHBECTUIINHI MPOEKTH — MPOEKT X Ta
npoekT Y, koxHui 3 akux komrye 10 000 mon. Iependayaerbes, 1mo
I[iHa KamiTanxy 3a MPOeKTaMU OJTHAKOBA i cTaHOBUTH 12 %. OuikyBaHi
TPOIIOBI MOTOKHU 32 IPOEKTaMHU:

Tabruys 7.3

Pix Ipoext X [poexr Y
0 (10 000) (10 000)
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1 6500 3500

2 3000 3500

3 3000 3500

4 1000 3500
Busznaume:

1) mepioJ1 OKYITHOCTi, HETTO—ChOTOIHINIHIO BapTicTh (NPV), BHYT-
pilHIo cTaBKy npuoyTKy (/RR) 3a npoexramu X 1a Y;

2) SIKWH 3 MPOEKTIB MOXKe OyTH MPUHHATHN 32 YMOBH, 110 BOHH €
He3aJIeKHUMU?

Cumyam'}l 4

Budip inBecTuuiiinoro NPOEKTY. Kopmoparist N' st posmupeH-
Hsl CBOIX BUPOOHMYMX IOTYXKHOCTEH Mae Hamip BUOpaTH e)eKTUBHI-
IV 3 TIBOX B3aEMOBUKITIOUYHUX MTPOEKTIiB. [louaTkoBi BUTpaTH Ta iHIII
JaHi HaBOAAThCA Hikue. OOHMJBa TMPOEKTH pO3paxoBaHi Ha
1’ ITUPIYHANA TEPMiH.

Tabauys 7.4
[Ipoekr
JlaHi 3a rpOILIOBUMY TOTOKAMHU
A b
ITouatkoBi iHBeCTHIIIT 6000 100 000

HeTTO-l’“pOIHOBi IIOTOKHM IIOJAaTKOBHUX aMOpTHBaHifIHHX

. . . o 33300 52 500
MiIBT 1 momaTKy (MOpivYHO 3 1-ro mo 5-if pik)

CraBka amopru3atii, % 20 20

CraBka nopatky, % 40 40

3anuIKoBa BapTICTh y KiHIII 5-TO POKY 6000 10000

OuikyBaHa cTaBKa IpuUOyTKy, % 14 14
Busznaume:

1) nepio okynHOCTI IpoeKTy A 1 b;

2) YUCTY CHOTOJHIIIHIO BApTICTh 38 KOXKHUM IPOEKTOM;

3) iHaeKc npuOYTKOBOCTI 3a KOXKHUM IPOEKTOM;

4) sKUii MPOEKT BapTO NPUHHATH?

Cumyauis 5

AHaJji3 HoBOro iHBecTHUiliiHOro mpoekry. Kopnopauis A Bupi-
IIy€ TUTAaHHS IPO MPUAOaHHS BUCOKOIPOIYKTUBHOI MAIIMHK JJIS 3a-
MIHHM CTapoi, BUKOPUCTOBYBAaHOI B AaHul 4ac. SIkmo pimeHHs Oyne
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HO3UTUBHUM, HOBY MallMHy (cTaBKa amoprtusauii — 20 %) MoxkHa
KYIIUTHU 3a 130 000 mon. [i BcranoBNIEHHS 00iiiI€ThCA KOpIIOpallii B

10 000 mos. (sixi OymyTh KamiTanmizoBaHi). Ctapy MamumHy (aMop-
Tu3amniiina ctaBka 20 %) moxna npogatu 3a 40 000 mout.

Konu HoBOI Mamuuu He Oyne npuadaHo, TO OYIKY€ETbCA, IO cTapa
TiATAME I’ SITh POKIB, ii 3amuimkoBa BapTicTh cranoBuTHMe 5000 moI.
Ctpok ekcrutryatallii HOBOi MalllMHU — JIMIIIE 11’ SITh POKIB, MICJSA YOTO
il Moxxaa ipogata 3a 15 000 mos. SIKmo HOBY MamuHy Oy/e KyTUIeHO,
TO OYIKYETBCS 3pOCTaHHs J0X0/1B kopropalii Ha 20 000 gos. mopiy-
HO 1 cKOopo4eHHs BUTpat BupoOHuiTBa Ha 5000 mou. y pik. IcHyBatn-
Me noTpeba B 30ibIIeHHI o6opoTHOoro Kamitany Ha 5000 mon. Bap-
TiCTh Kamitany kopropanii — 10 %, nmomatkoBa craBka — 40 %.
[TpunycrimMo, 110 MOTOYHUX 30MTKIB HE OyJe, 3MIHM CTPYKTYpHU Karli-
Tay Mij 9ac MpoJIaXKy Ta KyIIiBJIi MaIlliH HE BiI0yIeThCS.

Busnaume:

1) moyatkoBi Butpatu (0-H pik), MOTOYHI TPOIIOBI TMOTOKH 32
1’ SITh POKIB;

2) HETTO-CbOT'OJHIIIHIO BAPTICTh 32 MPOEKTOM.

3) Ha OCHOBI HETTO-CHOTOJHIIIHBOI BapTOCTI YW CIiJ 3aMIHUTH
CTapy MalluHy.

Cumyauis 6

AHaJTi3 HOBOTO iHBECTHLIIHOTO MPOEKTY. Kopnopaum 3 06p061<1/1
JIEPEBUHU BUPINIyE MMUTAHHS MPO BHITYCK HOBOI NpOIyKIii, IKUil To-
TpeOyBaTuMe JTOAATKOBHUX 1HBECTHIIN y 10 MITH J10J1. Ha KYMIiBIIIO 3€M-
mi, 15 Mt 1on. — Ha npundanHs Oyzaiens (knac 6,10 %), 20 miH 10:71.
— Ha npuabaHHa HoBoro ob6namHaHHs (k1ac — 10,30 %). Awmop-
TH30BaHi akTHBY 00’€/HaHi B 1yiu. IIpoexT Mae npuxect Kopnopauii'
20 MUIH 101 TOXOAIB 1 8 MIIH JI0JI. BUTPAT WOPIYHO (3 1-ro no 5-ii pik).
Ha 6-i1 pik 3emito MokHa npozary 3a 15 mMiH j01., OyxiBii — 3a 10
MJTH J10J1., 00JIaTHAHHS TTOBHICTIO aMOPTH3Y€ETHCS. Kopnopaum TUIATUTh
MO/IaTOK 3a CTaBKOIO — 46 %, ouikyBaHa craBka npuOyTKy — 12 %.

Buznaume:

1) HETTO-CHOTOJHIIIHIO BapTICTh MPOEKTY 3a OUIKYBAHOI CTaBKU
JIOXOJTy PUHKY;

2) oOrpyHTYHTE MOXKJIMBICTh 1HBECTHUIIIHM y TaHUH IPOEKT.

Cumyauin 7

Ouninka npuOyTkoBocTi KoHBeepHoi cuctemu. Kopmoparis 3
BUPOOHHIITBA XKYBAIbHOI I'YMKH CKCILIyaTy€ KOHBEEPHY CHCTEMY, SIKa
3a0e3mneuye peaiizaiito npoaykiii Ha 600 Tuc. 1oiu. y p11< Oneparniiini
BUTPATH CTAaHOBIATH 260 THC. 10JI. BapTiCTh KOHBEEPHOI CHCTEMH —
900 THucC. 1071., BOHA €KCIUTYaTy€eThCS IIICTh POKIB, 11 3aJIMIIIKOBA Bap-
TicTh — 60 Tuc. 101, Bukopucranus i€l cucreMu 301UIbLIINIO 1HBEC-
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TUlii B mpamorounii kamitan Ha 100 Tuc. moi. AKTHBH Kopropartii
00’e1HaHI B YKPYMHEH1 cTaTTi (IyJH), KyA1 BXOJUTh KOHBEEP. AMOp-
Tu3aliiiHa craBka jgopisHioe 20 %, mogarkoBa craBka — 40 %. Bap-
TicTh Kamitary — 12 %.

Busnuaume:

1) HEeTTO-CHOTOAHINIHIO BAPTICTh;

2) iHAEKC NMPUOYTKOBOCTI.
Tema 8. IHBecTyBaHHS1 B KOPOTKOCTPOKOBI akTuBu. Kopotkoctpo-

KOBi Axxepena diHaHCyBaHHA

CUTYALII

Cumyauyis 1

Kowmnanis X npoxae toBapu Ha Takux ymoBax: «1/30, uucti 60».
Kommnanis Y xymye ToBapu Ha 3aransHy cymy 1000 mom.

Busnaume:

1) Ky cyMy KoMMaHisi Y MOXe BiJJpaxyBaTH 3 paxyHKa, sIKIIO BOHA
crutauye Ha 30-Ty 100y;

2) sIKO0 € epeKTHBHA pqua CTaBKa MPOLEHTA, SKIIO KOMIaHis Y
CIUIaYy€ CyMy B JJOMOBJICHHII CTPOK, a He Ha 30-Ty 100y;

3) Ak nisTUME KOMIMaHisg X — BUMaratuMme IMIBUIKOTO YU TPUBAJIO-
IO IJIATEXy 32 YMOB, SIKIIO:

a) TOBapH UIBUKO MCYIOTHCS;

0) ToBapy HE MiUISITAl0Th MIBUAKOMY TIEPETIPOIAXKY;

B) TOBapH MPOJIAIOTHCS BUCOKOPUCKOBIHN (ipMi.

Cumyauin 2

Mu MOXeMO MaTH KOIUTH, sIKI HE IPUHOCAThH NPOLEHTIB, a00 1HBe-
CTYBaTH IIi KOIITH B I[iHHI Manepu 3 MPOIEHTHOI0 cTaBKo — & %.
I{inHi mamepyu HEMOXJIMBO MPOAATH B KOPOTKHH TepMiH. Tomy Mu
TTOBUHHI TIOTTOBHIOBATH JC(IIIUT TPOIIOBHX KOIITIB Yepe3 BiIKPUTTS
KpEeIUTHOI JIiHIT B 0aHKY, IMPOLEHT 3a koo craHoButume 10 %. Bu-
3Ha4Te, OLIbIIIC YM MEHIIE JOBEJCThCS IHBECTYBAaTH B IiHHI MaNepH,
SIKIIIO:

1) MU He BIIEBHEHI B MailOyTHIX TOTOKaX IPOIIOBUX KOIITIB;

2) MpOIeHTHA CTaBKa 3a OAHKIBCHKUMU MO3M4YKaMu 3pocte 70 11 %o;

3) mpoleHTHA CTaBKa 3a [[IHHUMU MariepaMH Ta MPOIEHTHA CTaBKa
3a 6aHKIBCBKMMH TO3WYKaMH IiIBUIyBaTUMYThCS OJTHAKOBO;

4) mepermsa NporHo3y noTped y rpolIoBUX KOLITAaX MPUBIB JI0 BUC-
HOBKY, III0 BOHW 3MEHINIAThCSI.

Cumyauin 3

Marazun X mopiuHo nponaBatume 200 mpUMipHUKIB KHHKOK IEB-
HOTO HaiiMeHyBaHHS. Butpatu Ha 30epiranHs 3amaciB IIMX KHHKOK
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3pPOCITH J10 2 TPOII. OJ1. Ha OJMHUIIIO Ha PiK, TO/I K BUTPATH Ha 3aMOB-
JICHHS 3aIMIIMIINCS MOCTIHHUMHU — 2 T'POILL. Of. Ha 3aMOBJICHHS.

Buznaume:

1) IKUMM € TPaHUYHI BUTPATH Ha 30epiraHHs 1y OUIbIIOT KUIBKO-
CT1 OJJTMHHIIb Y 3aMOBJICHH;

2) B sAKil TOYIl TpaHWYHI BUTPATH HA 30epiraHHS TOPiBHIOBATH-
MYTbh TPAHUYHOMY 3HI)KEHHIO BUTPAT HAa 3aMOBJICHHSI,

3) sSKy KUTBKICTh 3aMOBJICHB Ha PiK Ma€ 3MIMCHATH MarasuH;

4) SKUM € ONTUMAJILHUNA PO3MIp 3aMOBJICHHSI.

Cumyauin 4

AmnaniTik nepeabdadae MiTbHOHHUH 1€(ilUT rPOIIOBHUX KOLITIB Ha
Haibmokynil kBapran. OJHaK IMOBIPHICTB LIBOIO z[e(blumy CTaHO-
BuTh Jumie 50 %. 3rigHo 3 mporHo3oM icHye 20 %-Ha HMOBIpHICTH
TOTO, III0 B KOMIaHii B3arami He Oyzae nedinury, Ta 30 %-Ha iiMOBip-
HICTB, IO JUIsl KOMMAaHIT moTpiOHI OyIyTh 2 MIIH TpOUI. OJ. Ha KOPOT-
KOCTPOKOBE (piHAHCYBaHHSI.

Komnaniss moxe ozxepxaru 90-1000By HesabesnedeHy MO3HIKY
miz 1 % Ha Micsiib abo BIAKPHTH KPEAUTHY JiHil0, cruiadyioun 1 % Ha
MICSIb BiJ OJEpXaHOI CyMH 3 JOAABAHHSAM 10 HeEi 000B’SI3KOBOTO
360py po3mipoMm 20 Tuc. Tporr. oa. 3a OyIb-IKOro 3 IUX CHOCO0IB €
000B’SI3KOBUM PO3MILLCHHS KOMIICHCALIHHOTO 3aJIUIIKY B PO3MIpi

20 % anst MATPUMAHHS MO3MYKH. SIKINO TUMYACOBO BUIbHI KOLITH
MOJKHA peiHBecTyBatH mig 9 %, sKe 3 MUX HKepel 3aTy4eHHs KOIITIB
€ JelIeBIInM?

Tema 9. OnopaTKyBaHHSA Kopnopadin

CUTYALI

Cumyauisn 1

1. ®ipma crnauye ¢denepanbHUR 1 IITATHUN TPUOYTKOBI MOJATKH
3a 3arajbHO0 cTaBkoio — 48 %. Bona nmpunbana HoBe oOnagHaHHS
Ha 100 000 moim., KOTpe HAJICKUTH 0 aKTHBIB 10-TO Ki1acy 3 Makch-
MaJbHOK CTaBKOW amoptu3amiiiaux nisr — 30 %. Y pesynbraTi
MOJIepHi3allii cTapi MaIlWHH, SKi KyIyBaJINCS YOTHPH POKH TOMY 32
75 000 non., 6yno mpoaano 3a 20 000 mor.

SIka cyma J0JaTKOBOI €KOHOMIi B pasi CIUIATH MOJATKIB i3 3aCTO-
CYBaHHSM aMOPTHU3AL[IMHUX MIJIBT MOXe OyTu ojepxkana 3 1-ro no 4-i
PiK y pe3yJIbTaTi MPOBEACHUX ONepartii?

2. Beenemo HOBY yMmoBy. IlpumycTimMo, 1110 B HOBOMY OOJPKETHO-
My poIii 0yJ10 BBEJICHO HOBI IIpaBHJIa MPUCKOPEHOI aMOPTH3allii, 1 HO-
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Be 001aJHaHHS MOKe OyTH CITUCAHO 32 JBa POKH MPSIMOTIHIHHUM Me-
TOJIOM.

Busnauims 10omaTKOBI CyMH, OJepiKaHI 3a paXyHOK ITOJaTKOBHX
HUIBI KOXKHOTO POKY (3 1-ro no 4-ii pik).

Cumyauyin 2

1. ®ipma kynuna HoBe ycrarkyBaHHs Ha 15 000 moxn. i mpomana
crtape — 3a 5000 moxn. [IpunOane Ta mpoaaHe ycTaTKyBaHHS Halie-
XKHUTHh 70 OJHOTO KJacy aKTHBIB, IO MOKa3y€ OCHOBHMU KamiTal,
KU HE aMOpTU3yeThcs. HapaxoBaHa amopTH3allisi akKTHBIB, BUKO-
pPUCTOBYBaHa K IMOAATKOBA IMijbra, cTaHoBUTh 20 %, momaTkoBa
craBka — 40 %.

OO06uuncHiTh MpUpicT aMopTH3aIlii (OHIIIB i EKOHOMIIO B pa3i CIUIaTH
NOJATKIB, OepydH 710 yBaru KO>KHUH 3 NEpIIMX ABOX POKIB, L0 WIYTh
3a KyIIBJIEIO (MPOJIakeM).

2. YBenemo HOBY ymoBy. HoBe 00agHanHs Oyiio mpuadaHo 3a

25 000 mour., crape — mpozaaHo 3a 5000 xour.

Busnauims 3MiHz B aMopTH3au11 110 HAPAXOBYETHCSl, TA CKOHOMIIO
B pa3i CIUIaTH MOJATKIB Y KOXHHU 3 MEPIIMX JBOX POKIB MICIs YKiIa-
JaHHS YTOJI.

Cumyauisn 3

Kamitan xomnanii cranoBute 100 000 moi., ctaBka amopTu3aliii
— 20 %, mogaTkoBa ctaBka — 40 %.

Busnauimo:

1) amopTH3auiiHi Mibru st 0GUMCIIEHHS NO/ATKIB Ha 5-1 PiK;

2) eKOHOMIiI0 (CKOpOYEHHS) MOAATKIB MICIIsi 3aCTOCYBAaHHS MUIBT y
5-my pori;

3) OyxranrepchbKy BapTicTh, ab0 KariTals, 10 HE aMOPTU3YEThCA,
HAIPHKIHII 5-TO POKY;

4) cymMH aMOpPTH3aLIHHUX MMOAATKOBUX MUIBT (3 1-r0 10 5-# pokw).

Cumyauin 4

Kowmmanis X BuUBYae iHBeCTHIIHHUI MPOEKT, B AKOMY BUTPATH
ctaHoByATh 1 000 000 rpomr. of. Ta KMl MPOTITOM YOTUPU POKiB
Mae JaBaTtv MpUOyTOK M0 OOJIKY aMOpTH3allii po3MipoM BiAmoOBij-
Ho 260 000, 280 000, 270 000 i 250 000 rpomi. 0A. KOKHOTO POKY.
AMopTHu3alliiHi HapaxyBaHHs MalOTh JIHIHHUN XapakTep. 3aaui-
KOBa BapTICTh 1HBECTHUIIN JOpiBHIOE HYJI0. CTaBKa OIOJIaTKYBaHHS
— 42 %.

Po3paxyiite cepenHio HOpMY PeHTa0EIBHOCTI.

Cumyauin 5

Komnaniss «Monay niaHye KynmuTH HOBE OOJIaJlHAaHHS BapTiCTIO
100 000 rpomr. ox., siKe TO3BOJIIO O OJepKyBaTH €KOHOMIiIO poOo-
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40i CHJIM, CHPOBHHHM Ta MarepiamiB y po3mipi 30 000 rpomr. on.
IPOTATOM II’SITh POKIB. TpuBamicTh (QyHKIIOHYBaHHS OOJaJHAHHS
— 5 pokiB, michs YOro 3ajJUIIKOBa BapTicTh JnopiBHIOBaTHMe 0.
Bapricte kanitany nignpuemcrBa — 12 %. CTtaBka onoaaTrkyBaH-
Ha — 42 %.

Bu3HauiTe, 4n BapTO KOMITaHii KyITyBaTH HOBE O0JIaJHAHHS.

Tema 10. MpuabaHHA Ta CTPYKTYpPHa nepedbyanoBa kopnopadin

Cumyaum 1. TlixroryBaTy aHANITHYHY 3alIMCKY 3 IPHBOJY OCTaH-
HiX TEHJEHIIIN 111010 37TUTTIB 1 IOTJIMHAHB Y CBITi, B YKpaiHi.

Cumyauyia 2. YsBiTh c00i, mo Bu € (blHaHCOBI/IM aHATITUKOM
ynpasisitouoro pongom. Komrru gponay inBectoBani B Co X taCo Y.

[TpoBeniTh OIIHKY, UM € TPOTO3HIIS PO OOMIH aKIliid MPUITHST-
HUM BJacHUKaM 000x kommnadiid. [lopekomenayiTe iHBeCTULIHHY
cTpareriio, o0TrpyHTOBaHY Bammmu po3paxyHKamH.

Tema 11. Kopnopauia Ha cpiHaHCOBOMY PUHKY

3amava 1. 3HaiIITP TEOpETHUHY IIHY paiTa, SIKIIO BiZIOMO, LIO
PUHKOBA I[iHA aKIIil 10 OT0 BHUITYCKY CKJIamae 95 moir., miHa miamicKu
— 88 1o71., a A KymiBIIi O/1HI€T akilii HeoOX1IHO 5 palTiB.

3anava 2. Bigomo, 1m0 1 KymiBiai OfHI€T akiii HOBOTO BHUITYCKY
HEOOXiTHO 4 paiiTH, MANMKUCHA IiHA OAHieT akiii ctaHoBUTH 120 1o,
a pUHKOBA IliHa akKIii A0 BUIycky paitiB — 130 nos. Busnaure,
KO0 OyJie TCOPETUYHA I[iHA OJHIET aKIlii KopIopallii micis TOro, SK
BOHA ITOYHE MpojiaBaTucs 0e3 mpaBa Ha KYIIBIIO HOBUX akiiil. Po3-
paxyiTe TEOpeTUYHY BapTICTh MpaBa MiCiIs NOYATKy MPOJaXy aKIii
6e3 mpas.

3ajaya 3. [lopiBHsiiTe ABa METOAM PO3MILICHHS LIHHKX IanepiB
Kopropauii Ha PUHKY, 3 TOYKH 30py CyKyIHHX BUTpAT (eMiCiiiHi Bu-
TpaTH Ta BUIUIATA BIACOTKIB 3a 60OProm), AKIIO IUIAHYEThCS 3aTyYNTH
5000 000 mgo:. Ha ciM pOKIB.

1-#1 BapiaHT: myOIiUHUI IpoiaX KyMOHHUX OOdiraiiii HoMiHaIOM
1 000 moi., sKi mpojaBaTUMYTbCS Ha PUHKY 3 JUCKOHTOM 12 pgoi.,
eMICiiHI BUTpaTH CKIaIyTh 4 % BiJ IIHK MPOJAXy OJHIET o0miranii, a
KyIIOHHa cTaBka — 8 %.
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2-i BapiaHT: MPUBATHE PO3MIIICHHS KYMOHHUX OOJiramii HOMi-
HasioM 1000 mom., sIKi NMpOJaBaTUMYThCS 32 HOMIHAJIOM; eMiCiiiHi
BUTPAaTH CTAaHOBHUTUMYTH 2,8 % Bim BapTOCTi oOiiraiii, KyrnmoHHa
craBka — 8,5 %.

3ajaya 4. B 006iry sHaxomutses 6 000 000 axwiii kopropauii. 3
HHX [IPaBOM TOJI0CY BONOAIIOTH 90 % maiioBUX LIHHUX naneplB y pa-
Il TUPEKTOPIB — 9 4iieHiB. 3HANUIITH, IKOKO KUTBKICTIO aKIii TOBUHEH
BOJIOAITH aKIiOHEp, 00 0OpaTH 10 yNpaBIiHCHKOTO OpraHy xoda 0
OJIHOTO CBOTO MPEICTAaBHUKA. 3BAXKTE HA TOH (haKT, 0 Ha 3arajJbHUX
300pax akIlOHEepiB BHUKOPHUCTOBYBATUMETHCS KyMYJSTUBHUI TpPHUH-
ITUIT TOJIOCYBaHHS.

3agaua 5. B 06iry sHaxomutbes 520 000 axuiii kopropauii. 3
Hux 120 000 — xymynsTHBHI mpHBLICHOBaHI akuii 3a ydJactio B
npubyTkax ta 3 12 %-mu I[I/IBII[CH):[aMI/I B npocneKTl emicii 3a(1)11<-
COBAHO, IO Y BUMAJKY 3POCTAaHHS AUBIICH/IIB 32 3BHYAHUMH aKIIi-
SIMU OiNbII SK HA 1,5 10J1. BJACHUKW MPUBITEHOBAHUX aKI[id OTPH-
MYIOTh J10naTKoBi auBigeHau y 30 % Bix oOcsry mepeBUIICHHS.
PozpaxyiiTe po3Mip AMBIAEHIIB 3a MPUBLICHOBAHUMH Ta 3BUYAIHU-
MU aKI[iIMH, SKIIO BiZIOMO, 110 PO3MIip IUBIACHAHOTO (OHIY CKJIa-
mae 1 500 000 mgoa.

Cumyauyia 1. 3a ganumu ta6n. 11.1 i puc. 11.1 npoananizyiite
B3a€EMO3B’SI3KM MK (DIHAHCOBO-TOCTIOJIAPCHKOIO [TISTTBHICTIO KOPIIO-
pauii Microsoft Ta punkoBoro 1iHOO i1 akuii. Oxapakrepusyiite dak-
TOpH, 5Ki, Ha Bairy TyMKy, BIUIMHYJIH Ha 3MIHY IIHHA aKIIii.

Tabnuys 11.1

OKPEMI IOKA3BHUKH ®IHAHCOBO-I'OCIIOJAPCBKOI'O CTAHY KOPIIO-
PALII MICROSOFT

Poku

[oka3HuKY (MITH 101.)
2006 2005 2004 2003 2002

Iponasxi 44,282 | 39,788 | 36,835 | 32,187 | 28,365
OnepartiiiHi 10X011 16,472 | 14,561 | 9,034 9,545 8,272
Yuctuii 1oxXiz 12,599 | 12,254 | 8,168 7,531 5,355

IIpubyTok Ha aKuio «po3Bene- 1,20 1,12 0,75 0,69 0,48
HUI» (1071.)

OroJrolieHi IUBIACHIN HA aK- 0,35 3,40 0,16 0,08 —
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uito (on.)
T'oTiBKa 1 KOPOTKOCTPOKOBI iH- 34,161 | 37,751 | 60,592 | 49,048 | 38,652
BECTHLT
CyKyTHI aKTHBH 69,597 | 70,815 | 94,368 | 81,732 | 69,910
JloBroTepMiHOBI 3000B’ I3aHHS 7,051 5,823 4,574 2,846 2,722
CrutayeHui Kamiral 40,104 | 48,115 | 74,825 | 64,912 | 54,842
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Puc. 11.1 Ilina akmiit koprnoparii Microsoft

Tecmosi 3a60anns 015 camonepesipku 3HaHb

1. 3omoTa axitis — 1€ MiHAWKA Marip, SKH:

a) HaJIEKHUTh IOpI/II[I/IIIHiI\/'I abo q)i31/1qu171 0co0i, xgae BJIACHUKY MPABO BETO
3 YCiX NUTaHb JIsUIBHOCTI KOPIIOPALIL, aje He IPHHOCUTD JUBIACHAIB;

6) HaJISKUTH epikaBi (B 0co0i YTIIOBHOBA)KCHHX HEIO OpraHiB), Ma€ HU3b-
KM HOMIHAJ 1 IPaBO BETO 3 OKPEMHX IMUTaHb JisTIBHOCTI KOPIOpaIlii;

B) HAJICKUTH JIepkaBi (B 0co01 YIIOBHOBR)XCHUX HEKO OPraHiB), MiCTHUTh
TIOBHOBAKEHHS [II0/I0 YIPABIIHHA ¥ y4acTi B pO3NOALTI MpuOyTKy, sKi 3aie-
JKaTh BiJl YACTKH JICP’KaBU B CTaTyTHOMY KamiTali KOpHopaiii.

2. KonrnomepaTuBHe 3JIUTTS — LI€:
a) 00’eTHaHHS KOMIIaHIH, IO TPAIOIOTh HA OJHOMY CETMEHTI PHUHKY 1
CIELiaNi3yI0ThCsl Ha BAPOOHUITBI 1JEHTUUHOI IPOIYKIIT;
0) 00’eHAHHS KOMIIaHIH, SKi € MOCTadyaIbHUKaMu abo CII0KHBaYyaMH

MPOAYKIIIi OJTHA OHOT;
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B) 00’ €IHAHHS KOMIIaHiH, KOTPi HisIK HE B3a€EMOJIIOTH MK COO00 Ha PUHKY.

3. JlomaTkoBuii KamiTa Kopropaiii GopMyeThbcs 3a paXyHOK:

a) CyM, IO HAAXOJATH BiJl MPOJaXy MPOCTHX aKIlii Koproparii 3a Iii-
HOIO, IKa TIEPEBHUIIYE HOMIHAIIbHY;

0) cyM, 1110 HAJXOIATH Bij MPOAaXKy MPHUBUICHOBAHUX aKIIii;

B) CyM, IO 3aJIMIIAIOTHCS B PO3MOPSKEHHI KOPHOPAIi MiCisl BUILIATH
JVBIIEH/IIB;

T') IPaBHIILHI BIATIOBIJI &) Ta B).

4. bazoBUM aKTUBOM BaplaHTa MOXYTb OyTu:

a) JIMLIC O{HOTHIIHI LiHHI [aIepH eMITeHTa;

0) 1iHHI Manepy pi3HUX TUIIB EMITEHTA;

B) OJTHOTHITHI I[iHHI IMariepy eMITeHTa i 1HIIMX KOPIOPaIiid;
T) pi3Hi LiHHI TaNlepy eMiTEeHTa Ta IHIIUX KOpIopallii.

5. EdexTt cuneprii a1 3MuTTs KOPIIOPAIIii IMoJISrae B TOMY, II10:

a) PUHKOBA BapTiCTh HOBOCTBOPEHOI KOMITaHii IOPIBHIOE CyMi PUHKOBHUX
BapTOCTEU KOMITAHIN 70 3JTUTTS;

0) pMHKOBA BapTiCTh HOBOCTBOPEHOI! KOMIIaHii MEPEBHUIIYE CyMy PHHKO-
BHX BapTOCTEH KOMIAHIM JIO 37UTTS;

B) PUHKOBA BapTiCTh HOBOCTBOPEHOI KOMITaHIT MEHIIIA 338 CYMY PHHKOBHX
BapTOCTEH KOMITaHil 0 3JTUTTS.

6. Bumyck paiiTiB 103BOJIsIE:

a) 30eperTu akIioHepaM CBOIO YAaCTKY B aKI[IOHEPHOMY KalliTasi y BHIIAJI-
Ky peaizailii CBoro npaga;

0) 30eperTi CBOIO YacTKy B aKLIOHEPHOMY KamiTaji HaBiTh MiCId Mpoja-
Ky TIpaBa;

B) y OyIb-sIKOMy BHITaJKy YacTKa aKIiOHEpa 3MEHIUMTBCS ICII 3aKiH-
YeHHS TIiT IpasB.

7. BigMiHHOCTI IpHUBLIEHOBAaHUX aKI[ii BiJl 3BUMafHUX aKIlii MPO-
SIBJISIFOTBCS Y HACTYITHOMY:

a) BIZICYTHICTh IIpaBa rojocy, aje AWBIICHIM BUIUIAUYIOTHCS B 00OB’SI3-
KOBOMY TOPSIKY;

0) IepIIoYeproBuil XapaKkTep BHIUIATH JUBIIEH/IB Ta 33J0BOJICHHS Mpe-
TEH31{ T/ yac JiKBiAamii miAnpUEMCTBA;

B) 000B’A3KOBHI XapaKTep BHIUIATH JUBIICHIIIB, a IPAaBO rojocy (ikcy-
€TbCS y BHYTPILIHIX JOKyMEHTaX KOpIiopariii.

8. BifacyTHICTh AMBINCHIIB 32 MPUBUICHOBAHUMHU aKIIisIMH TSTHE

3a co0oro:
a) MMOYaTOK Mpoueaypru OaHKPYTCTBA KOPIIOpallii;
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0) HEBHILIATY JIUMBIIEHIIB 3a 3BUYaHUMU aKHiHMI/I

B) HI,Z[BI/IH_IGHHH KPEIUTHHX peHTHHrlB Kopnopauu

r) TOBHY BiJICYTHICTh MOXJIMBOCTI PO3MICTUTH HOBi BUITYCKH I[IHHHX T1a-
MepiB Ha PUHKY.

9. IlyGmiuHe po3MillleHHS IIHHUX TarepiB KOpropailii MopiBHIHO
3 IPUBATHUM XapaKTCPU3YEThCS HACTYITHIMHU TICPeBAraMu:

a) HIOKY1 KOMICIHHI TI1aTexl i BI,Z[HOBIJIHO eMiciiHi BI/ITpaTI/I

6) MO>KIIMBICTH pOSMlCTI/ITI/I 3Ha4YHI 00CATH ]_llHHI/IX HaHeplB cepea mupo-
KOT'0 KOJIa IHBECTOPIB;

B) 3MEHIIICHHS PU3UKY pOSMlH_IeHHH LiHHKX T1aNepis;

l") 36epe>I<eHH${ KOMepL[lI/IHOI TaCMHHHl o0 MmogajJIbIInx lHBeCTI/IHII/IHI/IX
IUTaHIB Kopropaii.

10. ITix yac po3MimieHHs CKpPiMiB HAa PHHKY IIHHUX TarnepiB Big0y-
BAETHCS:

a) 3HIKEHHS TiHu aKiLiif KOpHOpaull

6) 3pocTaHHsI LIHK aKLii Kopnopauu

B) BIJICYTHICTh KOpeJsLii M BHITYCKOM CKpIIiB Ta MOBEIIHKOIO IIHU
aKIiil Kopropartii.

Curyanis 2.

B Tabn. 11.2 HaBemeHO HaHi CTOCOBHO TMIO3HWINIKA KOPIOpAIii
Siemens Ha QiHAHCOBOMY PHHKY:

Tabauysa 11.2

XAPAKTEPUCTHUKA MO3UIIII KOPTIOPAIIIi SIEMENS HA ®IHAHCOBOMY
PUHKY

Poku

TToka3zHuku
2006 2005 2004 2003 2002

BrnacHuii kamitan (MJIH €BpO) 29,306 | 22,022 | 26,760 | 23,620 | 23,465
KinpkicTh akuiii (MJIH 1IT.) 891 891 891 891 890
Cepenns niHa akuii (€eBpo) 68,80 64,10 59,21 51,14 34,00

P“)HKOBaKa“iTa“i?‘am" (M es- | 61 307 | 57118 | 52,761 | 45,559 | 30,271
pO b 2 b > 9

Yucruii npubyToK (MITH €BPO) 3,033 2,248 3,405 2,445 2,597

ITpubyTok Ha aKIito «po3Bese- 331 309 371 261 2.92
HUi» (€BpO) ’ ’ ’ ’ ’
JuBinena Ha akiito (€Bpo) 1,45 1,35 1,25 1,10 1,00
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Hosroctpokosi 30608’43aHHA | 13 399 | 8436 | 9785 | 11,433 | 10,243
(MITH €BpO) > > > > >
Peiitunr 30008’ 13aHb BIATOBII-

HO 10 Standard&Poor’s AA- AA- AA- AA- AA-
Peittunr 30008’ 13aHb BiAIOBII- Aa3 A3 A3 A3 A3
HO 10 Moody’s

Ha ocHoBi mammx TaOy. 11.2 3amoBHITP HACTYIHHUNA JTOKyMEHT
(tabm. 11.3):
Tabnuys 11.3

PO3PAXYHKQBO-AHAJIITUYHA 3AIMMKUCKA IIOA0 OBIPYHTYBAHHS

EMICIAHOI JISIIBHOCTI HA ®OHJIOBOMY PUHKY

3/

ITuranus

JlonmaTkoBi naHi

Bin-
no-
Bigp

Po3paxyiiTe CriBBIHOLICHHS MK BIIACHHUM
KamiTajoM Ta 3000B’S3aHHSAMHU 1 IpoaHali-
3yiiTe Horo 3MiHy 3a JAOCIiKYBaHUi niepi-
on. Hamamolite rpadik

BuzHaute noxasHUK NpuOyTKOBOCTI aKIiil.
[osicHiTh, 4YOMY BiH BiIPI3HSIETHCS Bif
«PO3BEAECHOT0» MOKA3HUKA MPUOYTKOBOCTI

SIk¥M YMHOM IOB’s3aHUN KpeAuTHUil peil-
THHT Kopropaiii 3 TI MOXIMBOCTSIMH Ha
donnoBomy puHky? IlosCHITh Ha IpUKIAAL
Siemens

[Mpumyctumo, 1o Kopropaiis IJIaHye BU-
IIyCTUTH B OOIr J0IATKOBY KIJIBKICTh aK-
uid. YoMy Miclisi OTOJIOIICHHS 1BOTO I[iHA
aKUiil Ha puHKy 3HIKyeThCs? Po3paxyiite
HOBHH PiBEHb KaliTali3allii mcisi BUIyCKY

OOcsr Bumycky — 9
MJTH aKI[ii.

SHIKEHHS IHU ITCIsS
orojiomieHHs — 9 %.
Bunaroponma aszep-
paiirepy: (meron
TBEPAUX 3000B’s1-
3a#p) — 1,5 eBpo 3a
aKIIiIo

SIK1Io piBeHb YKUCTOTO MPUOYTKY Ta JWBI-
JICHHOTO BHXOJIY B HACTYIHOMY 33 BHITY-
CKOM pOIli HE 3MIHUTBCA, SIKUMHU OYAyTh
JOUBIICHAM Ha OJWH 3BHYAiHY aKiio?
SIKMM YUHOM KOPIIOpallis MOXXE YHUKHYTH
3MiH y JMBIJICHIHIH MOTITHIII?

Po3paxyiiTe 1iHy KamiTamy, 3aJIly4eHOTrO
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BiJl BUITYCKY 3BUYalHUX aKIlii

7 | SlxuM uYmHOM Ha OCHOBHI mokasHUKM | CTaBka KOPIOpATUB-
BIUTHHE BHITYCK HE 3BUYAMHUX aKI[i, a Ky- | HOTO HPHOYTKOBOTO
NOHHMX obmiraniit mix 5,6 % piunux Ha 10 | momatky — 25 %.

POKiB, sIKi Ha NEPBUHHOMY PUHKY Ipoja- | Bunaropona auzep-

BaTUMYTbCA 3 AUCKOHTOM y 2 %7 paiitepy — 2 % Bix
o0cary  3allydeHHux
KOIITIB.

Hominan — 100 eBpo

Saxinyenns maon. 11.3

8 | OOuucniTh cepeaHbO3BAXEHY IiHY KamiTa- | «Crapi» JIOBrO-
JTy TICIIS BHUITYCKY 0O0JTiramii CTPOKOBI 30-
OOB’si3aHHA  TIpej-
CTaBJIICHI

0aHKIBCBKMMH Kpe-
qurtamd Ha 15 po-
kiB mig 6,1 % piu-
HUX 13 IIIOKBap-
TAJILHOIO BUILIATOIO

9 Po3paxyiiTe puHKOBY BapTiCTh KOpropaii
miclsl BUIYCKY akuifi Ta mopiBHsiite ii 3
AHAJIOTIYHAM TIOKa3HUKOM, SKIIO BHITYCK
akuiit Oye 3aMiHeHO o0JiranisamMu

Tema 12. [liarHocTuka ¢piHaHCOBOro cTaHy Kopnopadii Ta MOTU-
Bauisa piHaHCOBOro MeHemxepa B NPUNHATTI pilleHb

Cumyauisa 1 (3 po3e’azaunam)

Kommnanis N mMae Taki ¢piHaHCOBI MOKAa3HUKH:

e oxia Ha 1 akmiro — 6 J0u.;

e muBimeH  Ha 1 akiiro — 2 10

* OyXxranrepcbKa BapTICTh akiil B KiHI poky — 40 1o1.;

® [PUPICT HEPO3MOAUICHOr0 NPHOYTKY B KIHII pOKy — 12 MIIH 10IL.;

* MIACHBH Ha KiHELb POKy — 140 maH noat.;

® KOMITaHIsl HOBHX aKI[ii MPOTIrOM POKY HE BUITyCKaJIa.

Busnaure xoeimient 6opry. IIpoananisyiire, sk GiHaHCOBI MeHe-
JOKEpH KOpITopallii IiI1aHyBaTUMYTh TOITUKY Y cepi macusiB.

Po3z6’azanns

Hacammniepen, cmig 3ragatu, ik po3paxOBYIOTHCS MOKA3HUKH «JIH-
BiJICH/I Ha aKIio», «aoxia Ha akmito». Koediuient 6opry mae Takuit
BUTJISA;
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Vei nacusu
Vei aktuBH

Jls naHOi cuTyartlii BiH Moke OyTH IepeTBOPCHHH V:

Vi nacusu

Vei nacusu + CrutayeHuil KariTail

Cyma macuBiB BijoMa 3 yMOBH. TOMy CHTyaIlif0 MOXHa PO3B’s-
3aTv B TPH Aii.

1. Bu3HaueHHs KUTBKOCTI aKIlii, siKi € B 00Ir'y, 3 METOIO BCTAHOB-
JICHHS] CYMH CIIJIAY€HOTO Karlitany. B yMOBi JaHO cyMy MpPUpPOCTY He-
po3noiieHoro npuOyTKy — 12 mutH 101, OTxe, MOXKHA 3HAUTH CyMy
HEPO3MO/AIEHOT0 MPUOYTKY, IO MPUTIAZA€E HA OJHY aKIIii0
(6 — 2 =4), nopinuBmu 12 muH non. Ha 4. OxepxkyeMo 3 MIIH aKIii
Kopropaiiii B 00iry.

2. 3 yMoBHU Bigjoma Oyxrajarepchbka BapTicTh akuii. Tomy MokHa
00YHMCIIUTH CyMy CIIJIAYE€HOTO KariTaly:

40 nom. x 3 000 000 = 120 000 000 mour.
3. Buznawaemo koedirient oopry:

140

———=0,538%54%.
140+120

Koediuient € kputnunum. O1xke, piHAHCOBOMY YIPaBIIHHIO CIiJ
JOKJIACTH 3yCHJIb 11010 MOT0 3HMKEHHS, SKILO HeMA€E II100anbHOI Me-
TH TEPMIHOBOT'O PO3IINPEHHS BUPOOHHIITBA.

Cumyauis 2

JlaHo mokBapTalbHy iH(OpPMAILiI0 MPO MOTOYHI AKTHUBH 1 IMACUBU
kopropattii N. [Ipogaxx koprnopauist 31iiicHIoe Ha 85 % y KpeauT.

Tabnuys 12.1

Kgapranu (Tuc. noim.)
CrarTi aKTHUBIB 1 TacUBIB

I II 111 v
I'pormosi komtu 44 10 135 750
Jlebiropcbka 3a00proBaHicTh 10 125 975 25
™3 75 675 225 15
ITorouni macusu 252 175 100 75
IIponax 105 250 1000 75
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‘ BuTtparu 3a npoaHuMu ToBapaMu ‘ 25 ‘ 45 ‘ 575 ‘ 15 ‘

Busnaume noxkBapTajgbHO KOEQIIEHTH:

1) oGiry ne6iTopchKoi 3a00pTOBAaHOCTI;

2) mepiox iHKacarlii;

3) IOTOYHOT JIIKBITHOCTI Ta «IIBUIKOT» JIKBITHOCTI;

4) obiry TM3.

SIx Bu BBaxkaete, un OyAyTh KpPEAMTOPH KOPMOpALii 3aHETIOKOEH]
KOJIMBaHHSIMH KOe(ilieHTIB?

Cumyauisn 3

Ha mincraBi ¢iHaHcoBoi 3BITHOCTI Kopropaiiid (OamaHch SKUX
AMB. Yy noz[aTKax) BHU3HAUYTE KOCQIIIEHTH J'IiKBi,I[HOCTi 060p0THOCTi
aKTHBIB, I1ACUBIB, IIPHOYTKOBOCTI, PUHKOBOL BapTOCTl akuiit. Crinpa-
I0YKCh Ha 3HalineHi Bamu koedimieHTH, mAroTyiTe 3BIT Mpo ¢iHaH-
COBHH CTaH KOpHopaii.

Cumyauin 4

BpaxoByroun (hiHaHCOBY 3BITHICTH KOpPIOpaIii Ta 3aCTOCOBYIOUU
MoJieTh AJTbTMaHa, BCTAHOBITh MOKIIMBICTh OAHKPYTCTBA KOPIOpAIIii.

Cumyauisa 5

Jano iHpopMarliito npo miHM 1 JOXOAM Ha aKIlii MIECTH aMepHKaH-
CHKHX KOMIIaHiMH.

Tabnuys 12.2

20XX p. 20XX p.
Kopmnopariist Iina, mom. Toxin Iina, noJ. Toxin
HaWBUIILA | HAWHUKYA Ha aKuito HaWBUINA | HaWHMKYA Ha aKuliio

Kpaiicnep 33,75 20,87 19,22 7,62 3,12 6,5
Jxenepan motop3 42.5 33 14,22 58 33,87 1,07
Xptronerr-ITakkapa 455 37,12 2,59 53,87 38,36 1,24
IBM 128,5 99 10,74 71,5 48,36 6,09
Coiio 50,5 40 6,14 72,75 36,12 7,92
[IeBpon 40,25 30 4,48 51,75 35,12 6,96

Busznaume:
1) xoediuient P/E (1iny/moxonn) amst KO>KHOT Kopriopartii Ta Bij-
HocHi P/E 3a n1Ba poku;
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2) 4UM 3yMOBITIOIOTHCS 3MiHU B KOe(illi€HTaX — BITMBOM 3arajib-
HUX YMOB PO3BUTKY €KOHOMIKH YH CHElU(IYHUMU YMOBAMHU PO3BUT-
Ky Kopropartii?

ITix gac po3paxyHKy 3aCTOCOBYHTE Taki (OPMyIIH:

P/E = PunkoBa nina akiiii / Jloxoau Ha akIiro;

Binnocuuii P/E = (P/E mysa kopniopaii) / (P/E mst pusKYy).

Cumyauisn 6

[Tpoananisyiite q)iHaHCOBI/Iﬁ CTaH TPHOX HIATPHEMCTB 32 JIOTIOMO-
roro merogy Jlronona. flka ix BiaHOCHA (hiHAHCOBA XapaKTepUCTUKA
Ta €eKOHOMIYHA aKTUBHICTB?

Tabruys 12.3

Kopriopanii Poxu Hpoiag;,' THC. I’IHCT;JI/I;;ICTIEEE-}/TOK, AKTI;IZI}II,. THC.
1-i 944 768 688 707 613 636
A 2-i 720 363 5520 506 713
3-i 606 964 44 102 453 561
1-i 533208 42 595 334 068
B 2-i 454 490 31552 302 155
3-i 413 144 41508 277 562
1-i 3414798 389 089 4229 638
C 2-i 3062 822 342 640 3727307
3-i 2770 000 301 000 3263 000
Cumyauin 7

Kommnanis N mMae Taki Moka3HUKH: MPUOYTOK Ha aki(ito — 4 101. B
PiK, IMBiAeHAM — 2 10JI. B PiK, OyXraiarepcbka BapTiCTh aKiii HArpu-
KiHli poky — 40 mon. 3arajqbHa CyMa HEPO3MOAUIEHOTO MPHOYTKY
3pocita 10 KIHISL poKy Ha 12 miH noi. Kommasis He BuIyCKala mpu-
BijieiioBaHi akIlii 1 HOBI 3BMYaiHI akuii mpotsarom poky. Ha kinems
poky ii Gopr cranoBuTh 120 MaH non. Busnaure koedimieHT Oopry Ha
KiHeIIb POKY.

Cumyauyin 8

Cxutanits 6ananc Kopropaiii Ha OCHOBI iHGopmartii 3 Tabm. 12.4.

Tabnuys 12.4

AKTUBH ‘ ITacuBH i CIIaueHUI KarmiTa
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Ycbporo aktuBu

HMI KamiTan

I'pomiosi komru Kpeauropu
JeGitopu 3BHUaiiHI aKIil 50 000
ToBapHO-MaTepiaibHi 3amacu Heposnoainennii npudyTox
OcHOBHI (poHIH 40 000 _
¢ Vcporo, macuBHM Ta crjiavye 100 000

KoedimienTn kopropariii HacTymHi:
1) mBuaKa JiKBigHICTE — 1,2;
2) mepioj oAepKaHHs 3ac00iB 3a paxyHKaMHu Ae0iTopiB — 45 nHiB;
3) 6opr no aktusiB — 0,3;

4) 00ir aKTUBIB — 2;

5) yBech MpoJaxk 3MIHCHIOETHCS Y KPEIUT.

Cumyauin 9

Kommnanis Mae Taki mokazHukH (Y MITH JI01.):
* TPOIIOBI KOIITH 1 pUHKOBI LiHHI nanepu — 100;

npogax — 1000;

OCHOBHI 3acobou — 283,5;

guctuid npudyToxk — 50,0;
Koe(ilie€HT MBUIKOT JIKBiAHOCTI — 2,0;
KoeQilieHT MoToYHO1 JiKkBimHOCTI — 3,0;
nepiof iHKacarii 1editopebkoi 3aboproBanocti — 40 AHIB;

e Koe(imieHT TMPHUOYTKOBOCTI aKIIOHEPHOTO (OIUIAYEHOIr0) KarTi-

Tany — 12 %.

KomnaHnis He BHUITycKasa NpUBiIeHOBaHUX aKIIiH.
Busnaume ctatTi 6anancy:

a) paxyHOK J1e01TOpiB;
0) MOTOYHI ITACHBH;
B) IIOTOYHI aKTUBU;

T') BCbOTO aKTHUBIB;

1) OTTAYCHUH KaITiTaja 3a 3BUYaiHUMH aKIlisIMH;
¢) koe(imieHT MpUOYTKOBOCTI aKTHBIB.

Cumyauin 10

YsIBITH cebe MEHEPKEPOM 3 (DiHAHCOBOTO puHKy. Bam HEOOXIHO
MPUHHATH plmeHHﬂ 3 MPUBOJY KYMIiBJIi KOMEPIIHHUX MMarepiB OAHIET 3
JIBOX KOMTIaHiH, JaHi Mo/10 SKUX HaBeACHO HIbKYe (Tadi. 12.5).

Tabnuys 12.5

TToka3zHuku

Kowmmanis A ‘ Kowmmnanis b
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I'pomoBi komTu 143,3 351,2
JeGitopu 1598,7 1591,3
™3 253,5 159,3
OO0Jirarii 70 norameHHs 227,4 178,3
Kpemuropu 1244,0 1237.9
fopwonml ot oo | 595
TIpomax 9012,1 8436,7
IIponax y kpenur 85 % 75 %

3axinuennsa maon. 12.5

3a MPUBIJICHOBAHUMH aKLIIMU

Bapricts npoganux ToBapis 1602,7 14373
CrutayeHi NpoLeHTH 412,9 463,6
JlizuHroBi miarexi 1249 117,5
JuBineHau, BUILUIAYEHI 13,5 45,7

Jis po3B’si3aHHS cUTYaIlii HEOOX1THO BUSHAYUTH KOE(Dilli€HTH:

1) miKBigHOCTI;

2) BUKOPHCTAHHS aKTUBIB;

3) KpaTHOCTI MOKPUTTSI MPOLIEHTHUX TIATEXkKIB MPUOYTKOM;

4) noKpUTTA BCiX (PIHAHCOBUX IUIATEXIB (BKJIIOYAIOYM JII3UHIOBI

TIJIATEeX1).

SIka 3 KOMITaHIi Ma€ BHTIAHINTY KOpPOTKY moswuimiro? Komepriitai

nanepu sSKoi KOMMaHii BapTo KymyBaTu?

Cumyauisn 11

[HBecTHLINHA KOMITaHIs 3alHTEPECOBaHA B AISUIBHOCTI KOPIIOpALil
«Djecab and K». Tomy BoHa JIOpyn/Ia CBOEMY BlZ[IIlJIy 3 poboTH 3
LIHHUMU TarnepamMu ckjacTu OanaHc 1iei koprnopauii. byno oxep:xano
TaKy iH(opMmarliro:

1) 3a MuHynuit pik npojax kopnopauii craHoBus 1200000 ro.
(yce B KpeauT);

2) o0ir akTuBiB —2,4 p.;

3) rpomoBi komtu A0 akTuBiB — 1,0 %;

4) o0ir nebiTopchKOi 3260proBaHOCTI — 8§ POKIB;

5) o0ir ToBapHO-MaTepiaibHUX 3amnaciB — 10 pokis;

6) KoedIIiEHT MOTOYHOI JTIKBITHOCTI — 2;

7) 60pr A0 3aranbHOi cyMH akTHBIB — 62,0 %.
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Ha migcrai mi€i indopmartii ckiaaiTe OanaHc:

Tabnuysa 12.6

AKTHUBH ITacuBw i OTUTAYCHUI KaITiTal
Korrru IToTouHi macuBu
Hebitopu JloBrocTpoKoBi nacuBu

ToBapHO-MaTepiaibHi 3amacu

Vcworo, macueu

OcHoBHI QoHan

OrrayeHni KarmiTan

Ycrworo, akTuBH

Ycboro, macuBM ¥ orutaueHui Kamitai

Cumyauin 12

CxnaniTh HpOrHO3HI (iHAHCOBI JOKYMEHTH Kopropamuii (mpo
OanmaHcH AMB. Y 10AaTKax), BpaXOBYIOUM TOH (hakT, 110 Ha HACTYI-
HUH pik nependadyaeTbest YUCTE 3pOCTaHHS 00CSTIB MPOJAXy Ha pi-

BHi 10%.
Cumyauisn 13

Po3po0iTe mporHo3Huil (PiHAHCOBUU JTOKYMEHT «3BIiT TPO pyX
TPOIIOBUX TMOTOKIBY» («3MiHa (iHAHCOBOI MO3MUIlIi») 32 yMOBH, IO
nponax 3pocre Ha 10 %. dinaHCOBA MOMITHKA KOPIOpALi, CIPIMO-
BaHa Ha MIATPUMKY CTPYKTYpH KamiTay, 3aJHIIA€THCS HE3MIHHOIO

(xoprnopaitisi 0OUpa€THCS TOBLIBHO).

Cumyauin 14

[ToTounwuii pinaHCcOBUI cTaH KOpIOpaLii HACTYITHUI:

puOyTOK JI0 CIUIaTH BiZICOTKIB 1 mogatkiB — 10 % Bix mpomaxys;
nprOYTOK miciist crutaty noarkis — 96 000 xoiL.;

cyma BIZICOTKIB 3a JIOBrOCTPOKOBHM 6opr0M — 40 000 JIOIL.;
IuBiAeHAN — 2/3 Bix mpuOYTKY MICas CIUIAaTH BiACOTKIB Ta MO-

aTKIB;

yChOT'0 HAAXOKEHb Bij mpogaxy — 2 000 000 mou.

Baanc kopnoparrii CX (Tuc. 1071.)

AXTHUBH

[TacuBH ¥ aKkIiOHEPHUH KarmiTa

Yucruii npautorounii kamitan — 200  JJoBrocrpokosi nacusu — 400

®dikcosani aktueu — 800
VYceworo aktusisa — 1 000

AxuionepHuii kamitan — 600
(IT+AK) — 1 000

1. Busnaute cyMy J0AAaTKOBOI'O 30BHIIIHBOTO (DiHAHCYBaHHS 3a
YMOBH IPOTHO3HOT'O 3pOCTaHHs piBHA Mpoaaxy Ha 10%.
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2. CxnaaiTh MPOTHO3HUI OanaHC KOMIaHIii Ta MPOTHO3HHUU JOKY-
MEHT 010 JKEePe KOIITIB 1 IX BUKOPUCTaHHS.

Keiicosi 3aBnanus:

1. Ha ocHoBi (piHaHCOBOi 3BITHOCTI JIOBUIBHO OOpaHOi KOMIaHIil
(IMB. KOPHMCHI MOCHJIAHHA Yy JOAaTKax) MIArOTYBAaTHU aHATITUYHUI
BHCHOBOK, IO CKJIaIaTUMETHCS 3 OI[IHKK (PiHAHCOBOTO OTOUYYHOUOTO
cepenoBHILa Ta (PIHAHCOBOTO CTaHY KOPIOpaLlii.

2. Po3pobuty mporHo3Hi TOKyMEHTH () iHAaHCOBOi 3BITHOCTI 3 ypa-
XyBaHHSIM TIOMIEPEAHIX TEHACHIIIN 30UIbIICHHS 00CATYy MPOAaXy 3a
OCTaHHI TPU—II SITh POKIB.

KOPOTKWUA TEPMIHOJTOTTYHUU CNNOBHUK

Axmugu (assets) — pecypcu minpueMcrsa y (popmi MaiiHOBHX
LIHHOCTEH, [0 BUKOPHCTOBYIOTBCS MIIIPUEMCTBOM Y TOCIOAAPCHKIM
JUSUTBHOCTI Ha IMpaBax BJIAacHOCTI Ta (a00) HA mpaBi KOPUCTYBaHHS i
BUKOPUCTAHHS SIKUX CHPUATHME BUHUKHCHHIO €KOHOMIYHUX BUTOI Y
MaiOyTHhOMY. AKTUBH KJIacCH(IKyIOTh Ha MaTepiaibHi (peaibHi), He-
MaTepiaibHi, piHAHCOBI, ITOTOYHI ¥ TOBrOCTPOKOBI.

Axmueu 0os2ocmpokogi (long-term assets) — aKTUBH, CTPOK
CIlyKOU SIKUX NEPEBHIYE OJUH PIK I OCHOBHE NPU3HAYCHHS SKHX —
HE MEeperpoIaXx, a BAKOPUCTAHHS Y BUPOOHHYOMY POIIECi.

Axmueu mamepianvui (tangible assets) — peanbHi a00 BiIUyTHI
Ha JOTUK aKTUBH; aKTHBH, IO MalOTh (Pi3UUHY CyOCTaHIIiI0; MOTOYHI
Ta JJOBrOCTPOKOBI aKTHBH OYIb-IKOT'O BHIY, BIZIMIHHOTO BiJ] (hiHAaHCO-
BHX aKTHBIB 1 HEMaTepialbHUX aKTHUBIB.

Axmueu Hemamepianvhi, He 6i0uymni na domuk (intangible
assets) — aKTUBH, IO HE MaroTh MaTepianbHO-peI0Boi hopmu; aK-
THBH, BAPTICTh AKHUX HE IOB’SI3aHA 3 IX (PISMYHUM YTINCHHIM. 30K-
pema, 10 HeMaTepiaJbHUX aKTHBIB HalleXKaTh: MalHOBI IpaBa (Tpa-
Ba Ha KODUCTYBaHHs 3€MICIO, BOLOI, KOPHCHUMHU KONAIMHAMH
TOLLIO); aBTOPCHKI NpaBa Ha TOBAPHI 3HAKM 1 TOProBi MapKu, IpaBo
TOPriBii Ha OipXKi, MPOrpaMHe 3a0€3MECYCHHSI, PEIyTAIlis MTiIITPHEM-
cTBa (TYIBUI) TOIIO.

Axmueu nomouni (current assets) — aKTUBU MIANPUEMCTBA, IO
CIIO’KMBAIOTHCS BIPOIOBK OTHOTO ONEPALfHOTO (BUPOOHUYOTO) IUKITY.
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Axmueu ¢hinancosi (financial assets) — akTHBH, IIPEICTABJICHI: a)
TPOIIOBUMH KOIITAMHU Ta iX €KBiBaJIEHTaMH; 0) KOHTpaKTaMH, 10 Ha-
JAIOTh TIPAaBO OTPUMATH TPOIIOBI KOIMITH a00 iHIIWH (iHAHCOBUU aK-
TUB; B) KOHTPaKTaMH, SIKI HaJIal0Th NPaBO OOMIHATUCS (pIHAHCOBUMU
IHCTpYMEHTaMH 3 IHIIUM MiANPUEMCTBOM; ') LIHHUMH Manepamu,
€MITOBaHWMH HIIUMH TiAMPUEMCTBAMH.

AKulouep (shareholder, stockholder, shareowner) — BIacHUK aK-
UiH, CHBBJIACHUK aKLiOHEPHOI KommaHii. Mae npaBo Ha OTPUMAHHS
JOXOY BiJ akuiii, SKUMU BiH BOJIOJI€, a 3a NMEBHHUX YMOB — Ha
y4acTh B yNPaBJIiHHI MiAIPUEMCTBOM-EMITEHTOM IUX aKIid. AKIIiO-
Hep Hece BINOBIAAIBHICTh 32 30008’ A3aHHAMHU MIJIPUEMCTBA JIUILE B
MeXax MPUI0AHUX HAM aKIIiH.

Axuionepnuii kaniman (stock capital, share capital) — xanitan
aKI[IOHEPHOT KOMIIaHii, M0 BU3HAYAETHCSA il cTaTyToM 1 (opmyeThCs
3a paxyHOK eMIcCii aKIii.

Akui}l (stock, share) — uiHHUM nanip 0e3 BU3HAYCHOTO Yacy 00i-
Ty, AKH# 3aCBIAYye y4acTh (YaCTKy iOro BIACHHMKA) y CTATYTHOMY
KarniTanm aKiiOHEpPHOI KOMITaHii, y4acTh B YIPABIiHHI HEIO, PAaBO Ha
4acTHHY ii J0X0Xy (IMBIZCHN), a TAKOK HA Y4acTh y PO3MOALTI MaiiHa
y pasi JiKBifauii aKIiOHepHOI KoMIaHii. AKLii MOXyTh OyTH 3BUYAii-
Hi Ta IpUBLIEHOBaHI.

Amopmusayia (amortization, depreciation) — HpOLERypa MOCTY-
IOBOTO BIJIHECCHHSI BUTPAT, [OB’S3aHMUX 3 IIPUAOAHHAM, BUTOTOBIICH-
HSIM Ta MOJIMIIEHHSIM OCHOBHHX 3acO0IB 1 HeMarepiaJbHUX AKTUBIB
Ha cCO0IBapTiCTh BUTOTOBJICHUX TOBApiB Ta MOCIYT.

Ananiz 6e33oumkosocmi (break-even analysis) — BU3HAUYCHHS
TOYKH 0e330UTKOBOCTI. Touka 6e330MTKOBOCTI — 00CSAT BUPOOHHUIITBA
npoRykuii (poobit, Hocmuyr), 3a sIKOro CyI(yHHl BUTPATH Ha BUPOOHUIIT-
BO BIANOBIAIOTH BATOPIy Bin peanisauii npoxykuii. Ilpu upomy cy-
KyIHI BUTPAaTH Ha BUPOOHMITBO BKIIFOYAIOTH MEBHE CIIiBBIAHOLICHHS
3MIHHUX 1 IOCTIHHUX BUTpAT.

Anoeppaiimune (underwriting) — IOTOBIp MK €MITEHTOM Ta iH-
CTUTYLIITHUM 1HBECTOPOM IIOJI0 PO3MIILIEHHS LIHHUX MarnepiB Ha mep-
BUHHOMY PHHKY; NMPUIOaHHS I[IHHUX TanepiB HOBHX BHUITYCKIB 3 Me-
TOIO iX MOJAJIBLIOrO PO3MillleHHs (IIPOJaXKy) Ha IEPBUHHOMY PUHKY.

Amnyimem (annuity) — piBHOBEJIHKI TPOIIOBI BUIUIATH Yepe3 O/IHA-
KOBI ITPOMIXKKH Yacy MPOTATOM MEBHOTO MEPIOy.

Apoimpasic (arbifrage) — OXHOYACHI KBS I HPOJAX IICBHOTO
(hiHaHCOBOrO IHCTPYMEHTY (LIHHMX Malepis, BAIIOTH TOLIO) 4H aHa-
norivHuX (moAi0HMX) (GiHAHCOBUX IHCTPYMCHTIB HA PI3HMX PHHKAX 3
METOI0 OTPUMAaHHS MPUOYTKY BiJ] Pi3HHUII B I[iHaX, CTAaBKaxX MPOLEHTA,
BJIIOTHUX PECypCax TOIIO.

173



Apb6impascna meopisn ouyinku (arbitrage pricing theory) — Teo-
pisi pUHKOBOi pIBHOBAaru, Ji¢ ILiHAa aKTUBY 3aJIeXHUTh BiJ 0araTbox
(dakTopis.

bananc (balance sheet) — 3BiT ipo (hiHAHCOBHI CTaH KOpIOpaIlii,
SKUH BiJOOpakae Ha MEBHY JaTy HOTo aKTUBHU, 3000B’s3aHHS Ta Biac-
HUH KaIliTaJl.

banancosa eapmicms axmusgie (book value) — BapTicTh akTHBY 32
JaHUMU OYXraJTepchKoro oOIKy, Biibura B GalaHCl MiANPUEMCTBA.

bankpymcmeo (bankrutcy) — HeCTPOMOXKHICTB ITiIITPHEMCTBA-
OOp’KHUKA TUIATUTH 32 CBOIMU OOPTOBUMU 3000B’ I3aHHSIMHU.

be3cmpoxosuii yinnuii nanip (perpetuity) — THBECTUIIINHUNA 1H-
CTPYMEHT, 110 3a0e3reuye oJepx aHHs (PiIKCOBAaHUX IPOIIOBUX BUILIAT
YIPOJIOBK HEOOMEKEHOTO TEPMIHY Yacy.

Bema-xocghivienm (bema, f-xoeghiyienm) — MOKa3HUK, IO Xapak-
TepHU3y€ BILIUB 3arajbHOI CHTyallii HA PUHKY LIHHUX IalepiB Ha Ju-
HaMiKy Kypcy OKPeMOro UiHHOIO Ianepy; BUKOPHCTOBYETHCS Iepe-
BaKHO JUIsl BUMIPIOBAHHs PIBHS PH3UKY BKJIaJICHb B OKpEMi LIHHI Ia-
TIEPH NOPIBHAHO 3 PIBHEM CHUCTEMATHYHOTO (PUHKOBOTO) PU3HKY. Ynm
OLTBIINM € 3HAYeHHS [3- KoeqnmeHTa JUIsL KOHKPETHOTO L{HHOTO Tarie-
pa, TUM BUIIHUN PiBeHb HECTIMKOCTI IOXO/IIB 32 HUM.

Broosicemysanna kanimany (capital budgeting) — niporiec po3po0-
Ki OIO/DKETy: TUIAHYBaHHS KOMITAHI€KO ii JOBTOCTPOKOBHX BHUTpAT,
MOB’SI3aHUX 3 PO3LIMPEHHSIM BUPOOHHUITBA (MPUI0AHHS KaliTaJIbHUX
aKTUBIB), HAYKOBUMH PO3pPOOKaMH, PEKIaMOIO TOIIIO.

Bapanm (warrant) — CBIZIOLTBO, SIKS J103BOJISIE BIIACHUKY o0Jira-
Ui/l 4M NPUBLICHOBAHUX aKUiM KyIyBaTH MPOCTI akKWUii 3a Harepex y3-
TOPKEHOIO I[IHOIO.

Bapmicmy kanimany (cost of capital) — teopernyHa BapTICTB hi-
HaHCOBUX PECypCiB, IO BHKOPHCTOBYIOTHCSI BHACIILOK NPUAHSTTS
KOHKPETHOTO 1HBECTHUIIIHHOTO pillleHHs (TOOTO CKUIBKU MOXHA OyII0 O
3apo0uTH TpoLIeii, ;11(61/1 Oy/0 NPUHHATO AIbTEPHATUBHE PILICHHS 3
3aro03u4eHOro Ta aKLIlOHepHOFO KariTany.

Bukyn akuiii (stock repurchase) — BUKYIl KOPIIOPAIIEI0 BIACHUX
aKIlii Ha BTOPUHHOMY PHHKY a00 IUISXOM TEHICPHOI YroJu; CIocCiO
PO3MIIIIEHHS HAJTMIIKOBUX BUIBHUX TPOIIOBHX KOIITIB.

Buxkynneni axuii (treasury stock) — axiuii, BUKyIUIEHI KOpHoparti-
€10-EMITEHTOM.
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Bukynna npemia (call premium) — cyma, Ha Ky BUKyITHA IliHa
L[IHHOTO nariepa nepeBuiiye iHoro HOMIHAJIBHY BapTIiCTh.

Buxynna yina (call price) — LiHa, SIKy [IOBHHHA 3aILIATUTH aKIli-
OHEpHAa KOMIIaHisl 3a I[IHHUH Manip y BUIAJKy, KOJM BOHA Ma€ HaMip
BUJIYYHUTH HOTO 3 00Iry.

Bukynnuii ¢ono (sinking fund) — donn xowTis Koproparii, chop-
MOBAHHIi 33 PaXyHOK IEPIOAMYHUX IUIATEXKIB JUIsl [OTALICHHS (BHKY-
my) oOJiramniii 70 HaCTaHHS OCTaTOYHOTO TEPMIHY.

Bumpamu — 3HWKEeHHS] €KOHOMIYHUX BUTOJ IMiIIPUEMCTBA y BU-
TSI BUOYTTS aKTHBIB a00 30UThIIICHHS 3000B’s13aHb, 1110 TIPU3BOJISThH
JI0 3MEHIIIEHHS BJIACHOTO KaliTally (3a BUHATKOM CKOPOYEHHS KaIliTa-
Ty 3a paXyHOK HOTro BHITy4eHHs a00 pO3MOALTY BIaCHUKAMH).

Bumpamu posmiwgenna (flotation costs) — BUTpaTH KOpIopariii,
OB’ sI3aH1 3 BUITYCKOM I[IHHHX TIarepiB B 00ir.

Bnacnuit kaniman (own capital, equity) — 9acTka B aKTHBax IiJI-
NPUEMCTBA, KOTpA 3aJMINAETHCS TICIsA BHpaxyBaHHS HOro 30-
O0B’sI3aHb.

Buympiwna nopma npuoymky (internal rvate of return, IRR) —
BHYTPINTHS CTaBKa JOXOJIHOCTI; CEPeHs IIOopivyHa MOXITHICTh (hiHaH-
COBOTO IHCTPYMEHTY.

/Jlama oexnapysanns — CTOCYETbCS MOMEHTY, KOJIU paja AUPEK-
TOpiB (hOpMAITLHO MTPOTOJIONIYE, IO TUBIIECHIN OYyTh CIUTaYeHi.

Jama eKc-()ueil)ede — J1ara, Mmcls sIKOT MpoJIax axuii’ HE Jac
paBa HOBOMY aKIIOHEPOBi HA OTPUMAHHSI 4eproBoro I[I/IBII[GHI[y (-
BIZICH/| 3aJIMIIAETBCS NpoAasuesi). Ha Taxii akuii 3AifCHIOOTH Bij-
moBigHI mo3Hauku (XD, x.div., exdiv, ex-dividend).

Jama o6niky akuionepie — narta, Ha sSIKy CKJIAJa€ThCs MEPEiK
aKIiOHepiB, 10 MAIOTh MPABO HA OTPUMAaHHS JIUBIICH/IIB.

Hama cnnamu ousioendy — T0Ka3y€e MOMEHT CILIATH TUBIICHTY
THM aKI{iOHepaM, sKi IPUCYTHI Ha JaTy iX 00uiKy.

ﬂepueamue (derivative) — pI3HOBIJ LIHHUX TNArnepis, MOXIiA-
HUil UIHHUI namip, Wo 3acBiguye npaBo Ta (abo) 3000B’s3aHHs
npua0aTH YM IpoJaTH B MaOyTHHOMY IiHHI Hamepu, MaTepiaibHi
a00 HemaTepiallbHiI aKTHBH, & TAKOXX KOIITH HA BU3HAYEHUX y HBO-
My YMOBax.

Hegponm (default) — HeBUKOHAHHS TPOIIOBUX 3000B’s3aHb, Bij-
MOBa Bij cruiatu OOpTry; HE3ATHICTh CIUTATUTH BYACHO BIICOTKH i
KamiTaJlbHy CyMy OOpry.

Jlusepcugpikauyia (diversification) — THBECTHIIIIHA MONITHKA TTiJI-
IIPUEMCTBA, 11O MOJIATa€ B IHBECTYBAaHHI KOUITIB Y Pi3HI BUIU LIHHUX
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MamnepiB 3 METOIO MiHIMi3aIlii TOPTPEILHOTO IHBECTHUIIIITHOTO PU3HKY,
301IBIIEHHS TOXOAHOCTI, JIIKBITHOCTI Ta HAPOIIEHHS KaIliTay.

Jlugioenou (dividends) — dacTrHa 4UCTOTO MPUOYTKY aKIliOHEp-
HOI KOMIIaHii, SIKa PO3MOJUIAETHCS Cepel] aKIIOHEepiB L€l KOMIaHii
MPOTOPIIIHO 10 KITbKOCTI HATCKHHUX 1M aKL[iIZ

Auckonm (discount) — pisHULS MIX HOMIHATBHOKO IIHOKO IIHHKX
narepis i ix OGIPXKOBUM KypCOM, SIKILO OCTAHHIN € HIKYNM 38 HOMIHAIIb-
HY IiHYy; 3HW)KKA, MPOIICHT, SIKUK OepyTh OAHKH i 9ac OOJIKY BEK-
celliB, 0OJIKOBUM MPOIIEHT.

HAoxionicme oonizayii — PIYHMIA TOXiJ, BUPAKCHUH Yy BiICOTKAX
10 PUHKOBOI LiHK Obuirauii. BigoOpaka€e NPUMHOKEHHs a00 3MeH-
IICHHS KaliTaxy Ha MOMEHT MorameHHs o0mirarii.

Jloxoou — 301bIICHHS] €KOHOMIYHUX BUTOJ y BHIVISAII HaIXO-
JOKEHHSI aKTHBIB a00 3MEHIIEHHs 3000B’513aHb, KOTPI MPU3BOAATH 10
3pOCTaHHS BJIACHOTO KalliTaly (3a BUHATKOM IT/IBUIIEHHS KaliTaty 3a
paxyHOK BHECKIB BIIACHHUKIB).

36im npo zpowosi nomoku (cash flow statement) — 3Bit, WO Bi-
Ho0paKae HaZXOJUKCHHS 1 BUIATKH IPOIIOBUX KOLITIB Ta iX CKBiBaJICH-
TiB y pe3yibTaTi IisUIBHOCTI Hl,Z[HpI/IGMCTBa Y 3BITHOMY neplom

36im npo 3minu y e1acnomy Kkanimani — 3BIT, KU BinoOpaxae
3MIHM Y CKJIaJll BJIACHOTO KaliTally MPOTATOM 3BITHOT'O MEPIOAY.

36im npo npubymku i 30umku (income statement) — 3BIT TIPO
JIOXOJIM, BUTPATH 1 (PIHAHCOBI pe3yabTATU AISUIBHOCTI MiIPUEMCTBA.

3nummsa (merger) — 00’ €qHAHHA ABOX KOPIIOpAIliid, 3a SKOTO O
Ha 3 HUX BTPAya€ CBOIO MapKy.

306086’°a3anna (liabilities) — 3a00pPTOBAHICTH IMiAMPHEMCTBA, IO
BHUHUKJIA BHACIIOK MUHYJUX MO/} 1 IOTalIeHHs sIKO1 B MailOyTHBO-
My IMIpHU3BeEJIE 10 3MEHIICHHS PEeCyPCiB MiINPUEMCTBA, 10 BTLTIOIOTH Y
c001 EKOHOMIYHI BUTOJIH.

Incanioep (insider) — cropigHeHa 1OA0 MANPUEMCTBA (Di3nyHA
M IOpHIUYHA 0c00a.

Kaniman (capital) — pecypcu, KOTpi BUKOPUCTOBYIOTBCS ITiAIPH-
€MCTBOM; YHCTa BapTiCTh (BapTiCTh AKTUBIB 3a BHUPAaXyBaHHIM 30-
0oB’ HSaHB).

Koneepmoesani oonizauii (convertible bonds) — n0BrocTpoKoBi
OoproBi (¢iHaHCOBI 3000B’s3aHHS, BJIACHHK SKHX MOXE 3a IEBHUX
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YMOB 3JIICHUTH 1X OOMIH Ha BIJMOBIIHY KUIbKICTh 3BHUAHHUX aKIlii
Kopropartii.

Konconioosana ¢pinancosa 36éimuicms — 3BITHICTH, IO BiJ100-
pakae (iHAHCOBMM CTaH, Pe3yJbTaTH AIJIBHOCTI M PyX TIpOIIOBHX
KOIITIB IOPUAUYHOI 0coOM Ta ii AOUIpPHIX MiJANPUEMCTB SK €IUHOT
€KOHOMIYHOI OJTUHHIII.

Kopucmyeaui 36imnocmi — ¢$i314Hi Ta IOPUAUYHI 0COOM, 110 MO-
TpeOyIoTh iHpOpMAIIl PO MiSTBHICTH MiAMPHEMCTBA IS IPUWHSATTS
pIlIEHb.

I(opnopauiﬂ, aKkuionepHa KOMRNAaHin (corporation) — opraHisa-
HifiHO-1paBoBa (opma TOCTIOZIAPIOBAHHS, CTATYTHHIA KamiTan Kol
(hopMy€ThCs IIUISXOM BHITYCKY aKIlid, BIACHHKH KOTPHX HECYTh 00-
MEXEHY BiIIIOBIIaIbHICTh 32 3000B’I3aHHSIMH KOPITOpaIlii.

Kymynamusni ougioenou (cumulative dividends) — dikcosana
CyMa JMBIICHAIB HA IPUBLICHOBaHY aKLiIO, L0 HArPOMAKYEThCS PiK
y PiK, 1 BCsl cyma Mae CILTaYyBATHCA NIEPEJ] THM, SIK CILIATyBATHMY Th-
Cs1 IUBIACHM 33 3BUYAHUMH aKIiSIMU.

Kynonna cmaeka (coupon rate) — BIJICOTKOBa CTaBKa 3a KyIO-
HOM, TI0 3a3HaueHa y cepTudikari oOirarii.

Jlesepuoic (leverage) — binaHcoBHIA MeXaHi3M ymnpaBiiHHS (op-
MYBaHHSIM TpPUOYTKY MiANPHUEMCTBA, SIKHW 3a0e3Medye ONTHMalbHE
CIIBBITHOIIIEHHSI OKPEeMHX BHUIIB Kamitany ((piHaHCOBHUI JEBEpHIK)
4K OKPEMHX BH/IB BUTPAT (ONECPATHBHUMN JIEBEPHJIK); CIIBBIHOLICH-
HSl BKJIaJICHb Kaanany B LiHHI Nanepy 3 pikcoBaHuM Jjoxoz0M (06i-
rauii, npusineiiosaHi akuii) Ta BKIaJICHb y WiHHI nanepu 3 Hegikco-
BaHUM JIOXOJOM (3BHYAiiHI aKIii); pI3HHIOA MK TPUOYTKOM
HiANPUEMCTBA Ha aKI[IOHEPHUH KariTal 1 IpuOyTKOM Ha iHBECTOBa-
HUI KariTal.

Jizunz (leasing) — 1HBeCTUIIHHUN MeXaHi3M, IO mependadae
npuaOaHHs y TpUBaje KOPUCTYBaHHS IMiJIPUEMCTBOM OCHOBHHX 3a-
co0iB y paxyHOK MEpiOAMYHMX JII3UHTOBHX IUIATEXKiB; 3a0e3IeyeH-
HSM CIUIATH JII3WHTOBUX IIJIATEXKIB CIYyTy€ caM TpeAMET Ji3UHTY,
SIKUH YIIPOJIOBXK JOTOBOPY JII3UHTY 3HAXOJIUTHCS Y BIACHOCTI JII3HH-
rojaBls. Po3pi3HAIOTH Ba OCHOBHI BHJAM JI3UHTY: (piHAHCOBHUH Ta
OIEepaTUBHUM.

Jixeioauiina eapmtcmb — CyMa KOIITIB, KOTPY MependadyaeTbest
OTPUMATH y pa3i JIKBIAALI] IEPBHHHOTO aKTUBY.

Jixeionicme (liquidity) — CpOMOXHICTb Hl,I[HpI/ICMCTBa roraria-
TH CBOI (pIHAHCOBI 3000B’s3aHHSI; JICTKICTh peanizalii, Ipojaxy, Ie-
PETBOPEHHS MaTepialbHUX [IHHOCTEH y TPOIIIi.
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Jinia punky yinnozo nanepy (securities market line, SML) —
rpagiuHe 300paKeHHs1 B3a€MO3B 3Ky OUYIKYBAHOT'O JOXOY 32 I[IHHUM
HanepoM i pUHKOBOTO (CHCTEMAaTHYHOT0) PU3HUKY.

Mooenv oyinku KanimanvHux akmueie (capital-asset pricing
model, CAPM) — Mojenb BU3HA4YeHHS LIHU (IKCOBAHUX AaKTHBIB;
MOJIEIb CIIBBIIHOLICHHS OYiKyBAaHOrO PH3UKY Ta JOXOAy, sika Oa3y-
€TbCsl Ha NPUITYLICHHI, L0 {HBECTOpU OaarOTh OTpUMATH GiIblI BH-
COKHIA IOXIJ] IPH MiABUILEHOMY PU3HKY (IIPEMIIO 32 PU3HK).

Hennamocnpomoscuicms (insolvency) — HECTIPOMOXKHICTD TIiJI-
NPUEMCTBA BUKOHYBATH CBOI (piHAHCOB1 3000B’s13aHHS 32 KOHTPAKTaAMH.

Heposnoodinenuit npuéymox (retamed earnings) — 4YacTKa Npu-
OyTKY, L0 3aJIMIIAETECS B PO3IOPSUKEHHI KOPIOPALi MIC/Is BUILIATH
JIIBI/ICH/IIB.

Hecucmemamuunuii (3anuwkosuii) pusuk, cneyudiunuii pu-
3uUK (nonsystemattc (residual) risk) — XapaKTepUCTHKa BHYTPILIHIX
IHBECTUIIMHUX PU3HKIB, CIEIU(IIHUX TSI KOHKPETHOTO 00’ €KTa 1H-
BecTyBaHHs. Llell pu3nk Moxke OyTH JIKBiIOBaHHMH IIJISXOM IHBEP-
cuikarii.

Hominanvna sapmicms (face value) — BapTiCTh aKTUBY (IIIHHOTO
narepa), BCTAaHOBJICHA i1 4ac H0ro BUITYCKY.

Ooénizayia (bond) — noBrocTpokoBe OoproBe ¢iHAHCOBE 30-
6oB’s3aHHs Kopropawii. BracHukn obiirauiil onepxyors ¢ikcosa-
HUI JIOXiJl Y BUIJISAI IPOLCHTHUX IPOLIOBHX IUIATEXKIB. 3aIeKHO Bill
OILIIHKM BapTOCTi 00miramii MoXyTh OyTH TaKUMH, 110 MPOJAIOTHCS 3
JTMCKOHTOM YU MPEMIEIO.

Oomernceni axuii (limited shares) — akiii, KOTpi MPUHOCATH 3BU-
YaliHi JMBiJCHAM, ale HE NAIOTh MPaBa roJOCY 4M OOMEXYIOTH Le
NPaBo B CUCTEMI praBJ‘IlHHﬂ KOPITOpaLli€ro.

Onnauenuii kaniman (pazd in capital) — criadeHa 4acTUHA Kalli-
Tally aKLiOHEPHOI KOMIaHIi; YaCTHHA CTAaTyTHOTO KariTaiy, IO BiKe
CIUIa4YCHa aKIliOHepaMHu B oOMiH Ha OTpHMaHi HUMH aKIii (BKJIIOYAE
HOMIHAJI aKIlii Ta MO3UTHBHY PI3HHUITIO0 MK PHUHKOBOIO 1 HOMIHAJILHOIO
IIHOIO aKIIii).

Onuyion (option) — hiHAHCOBMIT IHCTPYMEHT; KOHTPAKT, sIKHUii 1a€
paBo HOTro BIACHNUKOBI MPUAOATH YM NPOAATH LIHHI Talepy 3a BCTa-
HOBJICHOIO 11HO0. PO3pi3HsI0TE onuioHu «koym» (call) 1 «myT» (put).
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Ocnosna cyma 6opey (principal) — cyma TrpoOIIOBHX KOIITIB, sSKa
MOBMHHA OyTH CIUIaYeHa 3a TMO3MKOI 0e3 ypaxyBaHHS HaJeKHUX
nporeHTiB. HoMinan obuirarii mpu ii BuImycKy.

Ilacueu (liabilities) — xoiTy, 3aydeHi Ta 3alI03UYCHI i ITPHEM-
CTBOM 13 30BHIITHIX JpKepe i (DiHaHCYBaHHS CBOET MisITHHOCTI.

Ilepioo oxkynnocmi ineecmuuiii (payback period) — mepion 1o
TOr0 MOMEHTY, KOJIM YMCTI HaJXOUKCHHS Bijl IHBECTHUIHHOTO [POCK-
Ty 3p1BH51IOTI>C$I i3 CyMapHUMH IHBECTHLIIMA B HBOTO; PO3PAXOBY€Th-
sl SIK YUCTUH OomNepariifHuil 1oxin (3MeHIIeHNIT Ha CyMy IOJATKIB Ta
amopTu3alii 0e3 ypaxyBaHHS 3aJIMIIKOBOI BAPTOCTI aKTHBIB) 3a MiHY-
COM IOTOYHOI BapTOCTi JOXOAY, IO HAIXOIUTH IICJs 3aBEpIICHHS
MIPOEKTY.

Hionpuemnuyvkuii pusuk (business risk) — pU3HMK AIATBHOCTI
Kopropaiii, 00yMoBIeHH XapakTepoM 6i3Hecy. Moro ciif Bimpi3Hs-
TH BiJ (HIHAHCOBOTO PUBHKY.

Ilopmdghens ineecmuuyinnuii (investment portfolio) — chopmoBana
CYKYIIHICTb 00’€KTIB peajbHOro Ta (iHaHCOBOTO 1HBECTYBAaHHS, IPHU-
3HaYeHa JUIA peajizallii 1HBECTHIIHHOI TMONITHKH MiAIPUEMCTBA Y
Mail0yTHEOMY .

Ilpaso nepesazu (preemptive right) — nepeBaKHE MPABO iCHY-
IOYUX aKLIOHEepiB Ha NMpUAOAHHS HOBUX BHUIYCKIB akIii (3 METOO
30epeXeHHsI CBOET BIIHOCHOT YacTKM Yy CTaTyTHOMY KamiTaii Kop-
rmopaiiii).

Ilpayrrwuuii kaniman, Hemmo-nomouHuil Kaniman (working
capital, net working capital) — TOTOYHI aKTHBH 3a BUPaXyBaHHIM
MOTOYHUX 3000B’s13aHb.

Ilpusineiiosana akuia (privileged stock, share) — akuis, sxa Ha-
Jae (iHAHCOBI IepeBaru ii BIACHUKOBI Ta 0OMEXKY€e KOJIO TpaB y CHUC-
TeMI1 yHpaBIiHHSA KOPIOPALIETO.

Ilpusineiiosana KoHeepmosana akuia (convertible privileged
stock, share) — HpI/IBlJ‘ICI/IOBaHa aKIis, 10 JIa€ TPaBO BIACHUKY 00OMi-
HATH ii Ha 3BHWYaiiHiI akiii. BukopucroByeTbes ansi (piHaHCYBaHHS
3ITUTTS KOPIIOpaItiii.

Ipusineiiosana nionucka (przvzleged subscription) — npoxax
KOPIIOpALi€lo MIHHUX TanepiB cBOIM akliOHepaM Ha MiIbrOBUX yMO-
Bax.

Ipugineiiosani akuii 3 dooamkosumu nepesazamu (participating
preferred stock) — npuBieiioBaHi aKilii, BIaCHUK SKHX Ma€ MPaBoO Ha
OJIepKaHHs IMJABUIICHUX IWBIJICH/IIB, SKIO OCTAHHI BUIJIAYYIOTHCS
3a 3BUYaHUMH aKLiSIMHU.
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IIpumimku 0o inancosoi sgimnocmi — cyKynchTL MOKa3HU-
KiB 1 MOSICHEHB, siKa 3abe3ledye JAeTali3alilo d O0OIPyHTOBAHICTH
crareit (I)IHaHCOBI/IX 3BITIB, a TaKOX iHIIA iH(OpMaLisd, PO3KPUTTH
AKOi nepeadavaeThCsl cTaHAapTaMu 00Ky Ta (iHaHCOBOI 3BITHOC-
TI.

Paiim (right) — niHHuii nanip, KOTpUH MIATBEPIXKYE MPABO HOrO
BJIACHHKA NPU0ATH 3Ti/IHO 31 CBOEKO YAaCTKOK B aKLIOHCPHOMY Kalli-
TaJIi aKIli HOBUX €MiCiii 3a paHillle BU3HAYECHOIO I[IHOIO.

Pe3epena yzooa (standby arrangement) — ITOMOBJICHICTb, SIKa Ma€e
MICIIe Y BHIAJKy NpPUBLICHOBAHHUX PO3MIIEHb aKI[iif, KOJIM rapaHT
Oepe Ha ceOe 3000B’s3aHHS BUKYIY y KOpIIOpallii BCiX HepeaizoBa-
HUX aKIIiH.

Peineecmysannn oOugioendi¢ — pEIHBECTYBAHHSA JMBIICHIIB Y
HOBI aKIlil KOMIIaHiI-eMITEHTA.

Peopeanizauin 6opzy — onuH 3 HaNPSIMIB caHaIlii MiANMPUEMCTBA-
OOpKHMKa, 3/IHCHIOBAaHUHN y pi3HUX (popMax 10 Y B IpOLECi PO3Iisi-
Iy crpaBu 1po O0aHkpyTcTBo. dopmu peopraisailii: morameHHs 0op-
Ty MiIIPUEMCTBA 32 KOIITH IITbOBOTO OaHKIBCHKOTO KPEIUTY, Tepe-
BEJCHHs OOpry Ha IHIIY FOPHAMYHY 0COOy, BUIyCK obuirawiii abo
IHIIMX OOProBUX LIHHKX MAIEePIB IiJ FAPaHTII0 CAHATOPA.

Peghinancysannsn (refunding) — noramenss ctapoi 3a00proBaHo-
CT1 HOBOIO IUISXOM 3aMiHH KOPOTKOTEPMIHOBHX 3000B’sI3aHb JJOBIO-
CTPOKOBUMH a00 3a JONOMOTOI0 BHUITYCKY HOBHX MO3HMK (HOBUX LIiH-
HUX TanepiB); MPOJOBKEHHS TEPMiHY MMO3UKU YM 30UTBIICHHS CyMH,
Ky MOX€ OTPHMATH MMO3UYATbHUK.

Puzux (risk) — yCBi,I[OMJ]eHa MO>XKJIUBICTh HEOE3MTeKN BUHUKHEHHS
Hemepen0aveHnx yTpaT OYiKyBaHOTO NMPHOYTKy, MaiHa y 3B’S3KY 3
BUIIAIKOBUMHU 3MIHAMH YMOB CKOHOMIYHOI JisUILHOCTI, HECIPUSITIIN-
BUMH OOCTaBHHAMH. BHUMIpPIOIOTH YacTOTOI, WMOBIPHICTIO BHUHHUK-
HEHHS TOTr'0 YM 1HIIOrO PiBHS BTpaT.

Pisenv xanimanizauii (capitalization rate) — cTaBKa IHUCKOHTY-
BaHHs, L0 3aCTOCOBYETbCA [UIS BHM3HAYEHHS BapTOCTI OUYIKyBaHHUX
IPOIIOBUX MOTOKIB.

Po3600sicenna (po3oasenenns) Kammafly (dilution) — 3IHCHIO-
€TBCSI IIUISIXOM BHITYCKY HOBHX aKIlii, BUKOPUCTAHHS BCIX IPaB, OILIi-
OHIB Ta BAPaHTIB KOHBEPCII OOJMIraliif B aKiii; MPU3BOAUTH IO 3HH-
JKCHHsI BaPTOCTi ab0 YaCTKM JOXOLY BIACHWKA aKIii B aKIIOHEPHIil
KOMITaHii.
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Po3wennenns akyiti — 301IbIICHHS KITPKOCTI BUIMTYIIEHUX aKIliH
3 TPOMOPIIIHUM 3MEHIICHHS HOMIHAJIBHOI YM OTOJIOIIEHOI BapTOCTI
KO>KHOI aKiii.

Cepeonvoseadrxcena uyina kanimany (weighted average cost of
capital, WACC) — BupaxxeHa y BIJICOTKax IliHa KaImiTaay KOpropariii,
sKa BiloOpaskae BUTpaTH, MOB’s3aHl 3 Horo ¢inaHcyBaHHsM. Pozpa-
XOBYETBCS SIK CEepe/IHiN MOKa3HUK, 3BAKEHUI BUXOMSYN 3 YACTKH KOXK-
HOTO JDKepesa qoiHchyBaHHs{ B iX 3arajbHii CyKyImHOCTI.

Cepmudgbikam umnozo nanepa (security certlf cate) — OnaHK
LIHHOTO Marepa, KU BUJAETHCSI HOrO BIACHUKOBI 1 MICTUTH BU3HA-
YeHI 3aKOHOJIABCTBOM PEKBI3UTH Ta Ha3BY LIHHOTO Iamepa, YuM 3a-
CBIIUY€ThCS IIPABO BJIACHOCTI Ha LIIHHUIH mamip.

Cuema (0) — xoedILiEHT, TOKa3HUK BUMIPY 3arajbHOTO PHU3UKY
Kopropartii.

Cunepzizm (synergy) — HOJATKOBI €KOHOMIYHI IepeBaru, I10
YTBOPIOIOTBCA y pa3i yCHIIIHOTO 00’ €JHAHHS JBOX Y KUTBKOX IiJIIPH-
€MCTB (iX 371MTTs 00 MOTJIMHAHHS).

Cucmemamuunuii pusux, puuxoeuﬁ pusuk (systematic risk) —
PH3HK, [IOB’sI3aHHi 31 3MIHAME KOH IOHKTYPH (IHAHCOBOIO PUHKY IiJ{
BIUTMBOM MaKpOGKOHOMl‘{HI/IX ¢axTopis. Moro 3HarOTh yci y4acCHUKH
PHHKY, i HOro He MOXKHA yCYHYTH LUIIXOM auBepcuikauii. Ilert pu-
3WK BUMIPIOETHCS 3HAUCHHSM KoedilieHTa 6eTa i JaHOTO IIHHOTO
narnepa.

CKkpin (scrip) — CKOPOYCHHS CIOBA «IIAMUCKa» (subscripotion);
JOKYMEHT, [0JaBay SKOTO Ma€e OTPUMATH 4eK, PO3MHCKY TOMIO; IiH-
HHMI1 TAip, 1O MiTBEP/UKY€ NPABO HOTO BIACHUKA OTPUMATH BiJl KO-
noparii 3riJHO 31 CBOEIO YAaCTKOIO B aKI[IOHEPHOMY KamiTaji akIii Ho-
BUX €MICii.

Cmaeka 8i0ciKy, «cmagxka-mpuzep», «nOp0o208a» CMAeKa 00X00-
Hocmi (hurdle rate) — MiHIMalIbHA JTOXIAHICTH, 32 SKOi 1HBECTHUIIIM-
HUI TPOEKT MpuiiMaeThes 10 peanizanii. CTaBka He MOXKe OyTH HUXK-
Ya 3a BapTICTh BUTPAaT Ha (IHAHCYBAHHS IPOEKTYy, OYiKyBaHa
JOXITHICTh Ma€e OyTH BUINA 3a IIEH PiBEHb, OO CKIACTH CKOHOMIYHO
JouuIbHUM npoekT. Lle — HopMa npuOyTKy, Ha OCHOBI SIKOT yXBaJIO-
€ThCS IHBECTUIIHHUI MTPOCKT.

Cmaexa ouckonmyeannsa (discount rate) — TMPOLCHTHA CTaBKa,
KOTpa BUKOPHCTOBY€TBCS JUIsl BUSHAYCHHS IIOTOYHOI BAPTOCTI MaiilyT-
HiX TPOIIOBUX MOTOKIB.

Cmpykmypa kanimany (capital structure) — CIPYKTypa LIHHHX
narnepiB, BUIYIIEHUX KOpropari€ero aiasi (iHaHCYBaHHS 1HBECTHIIIN-
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HUX TPOCKTIB; MPOICHTHE CITiBBIHOIICHHS MK OIUIAY€HUM KaIliTa-
JIOM Ta 3000B’sI3aHHSAMH KOPIIOpaILlii.

Tenoepna nponosuyisn (tender offer) — ny6qua np0n031/1u1;[ aape-
COBaHa aKuloHepaM KOPIIOpALii NPO KyMIB/O iX aKIiif 3a JOroBIPHOKO
1iHor0. Moske 311HCHIOBATHCSA SIK CAMOIO KOPIIOPALIIET0, TaK 1 IHIIUMH.

Tenepiwnn (npusedena) eapmicms (present value) — TporoBa
BapTICTh MaiiOyTHIX JOXOAIB Ha TCIHEPILIHIN Yac; PO3PaXOBYETbCS 3a
JIOTIOMOT'OI0 TUCKOHTYBaHHS. JI[MCKOHTHA CTaBKa (CTaBKa KariTai3a-
1ii) € MPOLIEHTHOIO CTABKOIO, 1110 3aCTOCOBYETHCS JO MallOyTHIX Tuia-
TEXIB 3 METOIO BpaxyBaHHS PHU3HMKY Ta HEMEBHOCTI, MOB’s3aHO1 3 (ak-
TOpPOM 4acy.

Dinancosa 3¢imuicms (financial reporting) — cucrema oQirin-
HUX JIOKyMEHTIB U1l ITyGIi49HO] 3BITHOCTI KOPIOpALLii PO CBOMO AisIb-
HiCTb. Britouae qotupu popmu dinaHcoBux 3BiTiB (GanaHc, 3BIT PO
npuGyTKA ¥ 30MTKY, 3BIT IPO 3MiHHM y BIIACHOMY KalliTali, 3BiT 1po
(IHAHCOBI MOTOKH) Ta MPUMITKH i TIOSICHEHHS JIO 3BiTiB.

@IDO (first-in-first-out) — METON CHUCAHHS BapTOCTl TOBapHO-
MaTepiallbHUX 3araciB y BapTICTh peayi3oBaHOi MPOYKIIii, 3rigHO 3
SIKAM TOBapH, KYIUICHI EPIIUMH, CITUCYIOTHCS TAKOXK MEPIINMH.

Xonounzoea xomnania (holding company) — KOMIaHisi, KoTpa
BOJIOJIi€ KOHTPOJBHUMHU TTAKETaMU aKIIii iHIINX KOMITaHiH.

Ilina suxkonaunua (exercise price) — 1liHa, 110 TIOBUHHA OyTH CILIa-
YeHa 3a aKIlilo IPH MOTalleHH] OMIIOHY Y1 BUKOPUCTAHHI BapaHTy.

Yucma nomouna eapmicmy (net present value, NPV) — «aucrtay
MOTOYHA BapTiCTh; MOTOYHA BapTiCTh MAaOYTHIX HAJIXOPKCHb BiJ iH-
BECTHIIIN 32 MiHyCOM I10YaTKOBOI CYMH 1HBECTHIIIH.

3ABOAHHSA ONA CTYOEHTIB 3AOYHOI ®OPMU HA-
BYAHHA
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3asoanus 1

1. Ilpeamer aucrumininy «PiHaHCH 3apyOIKHUX KOPIOPALII».

2. TeopeTnuHi 3acajy TUBIICHIHOT MO THKH.

3. bananc kopnopanii. OcHoBHa 6aancoBa Gopmyia.

4. laitTe BU3HaueHHs (iHAHCOBOMY IJIaHYBaHHIO.

5. Uu Moyke Kopriopallisi BIUTMBATH Ha 30BHIIIHE (iHAHCOBE cepe-
JoBHIIE?

«Tax». «Hi».

6. 3a (opmynoro: «mIpuBeAEHA BAapTICTh OYIKYBaHMX I'POLIOBHX
MMOTOKIB — HEOOXiTHI IHBECTHIIi1» BU3HAYAETHCS:

a) HeTTo-nipuBeieHa BapTicTh (NPV);

0) KoediIlieHT TUCKOHTYBAHHS.

7. 3anada. Buznaure npuBeneHy (croroaHimHio) Bapricts 1000 mo.,
10 HAJIMIYTh Yepe3 OJIUH PIK, KO BUILHUHN BiJl pU3UKY PIYHHNA BiJl-
COTOK A0piBHIOE 8 %.

8. 3amaya. [HBecTUIIHHUI TIPOEKT Mae BapTicTh 435,44 noa., cyma
BHOCHUTBHCS aBaHCOM. FpomOBl IIOTOKH CKi1afaroth 100 not. y nepummii
pix, 200 gon. — y apyruii Ta 300 xon. — y Tperiit pik. Yomy nopis-
HIOE BHYTpilmHA cTtaBka qoxoxy (IRR)?

9. 3ana4a. PospaxyiiTe npuBeieHy BapTiCTh MOJATKOBOTO 3aXUC-
Ty (10 MonmaTky Ha MpuOYTOK) 3a BiJICOTKOBUMH BHIUIaTaMH 3a Ha-
CTYIIHUM BUIIyCKOM Oe3CTpoKOBUX oOuiiramiil. ['pannyna monatkosa
craBKa cTaHOBUTH 34 %. 3amo3uueni xomru ckiaanaots 10 000 goo.
mig 10 %.

10. Curyauis. Kommnania npogae crape oonagnanss 3a 50 000 pon.,
ke OyJIo KYIJICHO TpU poxu Tomy 3a 100 000 non. Moro HOpMaTHB-
HUI CTPOK ekcruryarainii — 5 pokiB. CTaBkM aMopTH3allii 3a mepuri
TPH POKH JUI 1bOTO Kiacy Beperatis 0,15; 0,22; 0,21. CtaBka nmoaat-
Ky Ha npuoyTok — 40 %. 3HaliaiTh cyMy MOJATKY.

3asoanna 2

1. BrmuB (hiHaHCOBOTO HAaBKOJMITHBOTO CEPEIOBHUINA HA (DiHAHCH
Kopropatii.

2. ®aKkTopu IWBIEHIHOI TIOJTITHKH.

3. OCcHOBHI cTaTTi aKTUBIB OanaHCy Koproparii.

4. Ctpareriune iHaHCOBE TUIaHYBaHHS (BU3HAYCHHS).

5. Kopmopariist ohopmitioe cBoi BIAHOCHHH 3 IHIIUMH CY0’ eKTaMu Pi-
HAHCOBOT'O PUHKY JJOrOBOpaMH (YroJaMu), 10 MatOTh IOPUANYHY CHITY.

«Tax». «Hi».

6. CtaBKa IMCKOHTA — IIE:

a) TpaHWYHA HOpMa JOXOHOCTI a00 albTePHATUBHUX BHUTpAT;

0) BIJICOTOK 3a IO3HKOIO.
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7. 3anaya. SIkoro Oyne mpuBeneHa BapTictb 1000 moir., mo Oynu
BKJIaJieH1 Ha pik mix 12 % piunux?
8. 3amava. Busnaure iHmexkc npuOyTKOBOCTI mpoekty. Ilina karti-

taiy 11 %.
Pix ['pomroBwmii moTik
0 —11 000
1 5500
2 4700
3 3500

9. 3amaya. Po3paxyiite miHy Karmitainy, 3aTy4eHOro MIUIIXOM eMicii 00-
JTariu, sSKmo KynoH ckiuanae 12,5 %, Hominan obmirarii — 1000 gor.,
CTPOK MoraIieHHst — 4 POKH. CTaBKa MOJaTKy Ha npn6yT0K —30 %.

10. Cutyanis. Menemxkep (iHaHCOBOro BiAILTy KommaHii X oTpu-
MaB 3aBJaHHs BH3HAYATU CyMy JOJAaTKOBOrO (hiHAaHCyBaHHs HA Ha-
crymHui pik. KoMmanis muanye 30impmmTi 06caru npogaxy 31 100 T
1o 150 T Ta orpumaru HpI/I6yTOK y p03M1p1 5 % BiJ CyMH TIPOAAXKY, 3
axkux 40 % OynyTb BUKOPUCTaHI Ha JUBIICH/IH.

bamanc xomnanii X #a 01.01.20XX p. (y TrC. 7071.):

AxTuBH

I'pomri — 6

HeGitopu — 44

TM3 — 30

Bceporo: notouni aktusu 80
JIOBrocTpOKOBi aKTHBH (3a-
JMIIKOBA BapTicTh) — 60

3000B’s13aHHS Ta BJACHUN KaITiTaa
KopotkocTpokosi kpenutu — 40
HapaxoBani cymu — 20

OOumiramii 1o moramesHs — 5
Bceporo: morouni 30008’ s13aHHSI — 65
JloBroctpokoBi 30008’ s3aHHs — 10

Bcroro aktusis — 140

3asoannsa 3

Bceporo 30008’ s13aHp — 75
3Buyatini akii — 30
Heposnoxinenuit mpudytok — 35
Baacuwuii kamitan — 65

Bcroro: 30008’ s13aHHS Ta BIACHUM
Kamitain — 140

1. Ha3gith QyHKIIT KOPIOPATUBHUX (iHAHCIB.
2. BrtuB quBiieHAHOT MOJITUKKA HA MPUOYTKOBICTH AKI[IOHEPHOTO

KaHlTaHy

3. OcHoBHI cTaTTi 3000B’43aHb 6aJaHCy KOPIIOpAILii.
4. JlaTi BH3HAY€HHs IOHSATTIO «ONEpPaTHUBHE (iHAHCOBE IUIAHY-

BaHHA».
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5. OcHOBHI cTafii BapTICHOr0O — KOHKYpPEHTHA MO3HUIIis; TpUOyT-
KOBICTb; ()OpMYBaHHs BHYTpIIIHBOI'O T'POIIOBOIO IMOTOKY; PUHKOBA
BapTICTh IIHHUX TArepiB; sKi BUIyCKae€ KOpIOparlis; JOCTYI KOPIO-
pauii 10 GoHIIB (IHAHCOBOrO PUHKY; (POpPMyBaHHS 3arajbHOi CyMHU
IHBECTHIIMHUX (POH[IB; MOJANbBIIE 3MIITHEHHS KOHKYPEHTHOI MO3HIIIT
(popmyBaHHS pecypciB Kopropariii).

«Tak». «Hi».

6. IlpaBmwiio 94KMCTOI MPUBEIACHOI BAapTOCTIi: 3MMIHCHIOBATH 1HBECTH-
111, IKII0 BOHU MatoTh MOo3uTUBHY NPV (dncTy npuBeneHy BapTiCTh).

«Tax». «Hi».

7. 3agada. BusHaure HOIIBHICT MPUHHATTS HACTYITHOTO iHBEC-
TUIIIHOTO TPOEKTYy BHKOPHUCTOBYIOUM KPHUTEPii 3BUYAHHOTO CTPOKY
OKyIHOCTI. ONTUMaNIbHUN CTPOK OKYITHOCTI JUIst PipMHU — 4 POKH.

Pik  I'pomoBwuii norik

0 130
1 30
2 40
3 50
4 50
5 20

8. 3amaua. Sxoro Oyne Bapticth 100 mom. yepe3 5 pokiB MpH BiACOT-
koBi# ctaBii 10 % piuyanx?

9. 3amaua. B Gamanci xoprmoparlii 3armicaH0 HACTYITHUM YHHOM:
30008’ s13a0H1 — 300 000 mou., Baacuui kamitanx — 100 000 mgoo.
BusnauTe cepeqHbO3BaXKEHY IIHY KalliTaly, SKIIO IiHa 3000B’13aHb
— 7 %, a BnmacHoro kamitainy — 10 %.

10. Curyauis. Komnanis X — q1uctpud’10Top NOBITPAHUX (PLIbT-
piB. BoHa mocradae cBOI0 MPOAYKITIIO pO3NPIOHUM MarasmHaM, Ky-
nywoud (QUIBTPU y KUIBKOX BUPOOHHKIB. DUIBTPU 3aMOBISIIOTHCS
naptismu o 1000 mt., 1 Ko>kHE 3amoBneHHs Komtye 40 mon. Pos-
npiO6H1 MarasuHu npexa’ sBistoTh nonuT Ha 20 000 ¢inbTpiB Ha Mi-
CAIlb, @ BUTPATH IO yTpUMaHHIO 3amaciB — 10 1ieHTiB 32 GiIbTp HA
MICSIIIb.

SIKuM € onTUMAalbHUI PO3Mip 3aMOBJICHHS MPU TaKOMY pO3Mipi
naprii?

Sxum Oyne onTUManbHUN pO3Mip 3aMOBJICHHS, SIKIIO BUTPATH I10
YTPUMAHHIO 3aMaciB CKJIaJaTUMYTh 5 LEHTIB 3a (GUILTP HA MicALb?

3asoanns 4
1. ®opmyBaHHS KamiTaldy KOpIopaiii, OCHOBHI JKepera.
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2. Meronu npoBeeHHS AUBIICHTHOI TOJTITHKH.

3. Crarri B1acHOr O Kamitaiay B OanaHci Kopropariii.

4. YMoBH, He0OXiaH1 st epeKTHBHOTO ()iHAHCOBOTO TUTAHYBAaHHS.

5. CtpykTypa KaniTaiay Kopropauii BIUIUBa€e Ha HOro 1iHy:

«Tak». «Hi».

6. IIpaBuio HOPMH JIOXOJIHOCTI: «3AIHCHIOBATH IHBECTHULIIi, HOpMa
JIOXOJTHOCTI SIKMX NEPEBUIILY€ XHI albTEPHATUBHI BUTPATI:

«Tax». «Hi».

7. 3apayva. [1pu oviKkyBaHUX IPOMIOBUX MOTOKAX Y MEPIIUI piK

15 000 mo., a B mpyrwii pik 10 000 moir. Bixg TPOCKTY, IHBECTHUIIIT B
skui cxianaroTh 20 000 moi. un ciin qanl MPUAHATH LEH TPOEKT?

<I)1pMa npuiiMae pileHHs Ha OCHOBI npasuia NPV (ancroi nmpuBe-
neHoi BapTocTi). baxkana noxoanicts gopiBHIoE 14 %.

8. 3amava. Bam motpiOHO B HactymHOMY porii 400 10:1. Ha 3aKyIiB-
JIFO MiIpy4YHUKIB. MOXHa 1HBECTYBaTH It0 cyMy i 7 % pidHux. CKijib-
KJ HEOOX1/THO 3aIUIaTUTH CLoroL[Hi‘7

9. 3agada. Jlnst KOMepLIlI/IHOFO Kpenauty nmie ymoBa «2/10, HETTO
30». 3HalAITh LiHY KOMepLIII/IHOFO KpeIUTy y BHNAjKy, SKIO Cyma
Oopry crauyetbes He Ha 10-i 1eHsb, a mi3Hile.

10. Curyanis. LlinmboBe criBBiAHOLIEHHS OOpry i akTHBIB KOpHOparlii
cranoButs 0,60. Bapricts ii aktusiB — 20 %, a Bapricts 60pry — 12 %.
Ske 3nauenHs WACC wi€i kopriopauii npu 34 % nopaTkosiit cTabiii?

3asoanns 5

1. Y gomy mnossirae iHaHCOBA MOJIITHKA KOPITOpAITii Ta KO0 (hyHK-
1i€ro ¢iHaHCIB BOHA BUSHAYAETHCS?

2. CyTHICTb 1 MeTa OIOJKETyBaHHS KaIliTAIbHUX BKJIAJICHb.

3. «3010Te» NpPaBUIIO 6anchy (HamumIiTe Gopmyiy).

4. [linxoau 10 onTuMizauii aHyBaHHs.

5. @oHam, AKi 3HAXOAATHCSA y PO3NOPSIKEHH] KOpIIopallii, Harmpas-
JSIOTHCS Ha!

a) BUILIATY JAWMBIICHIIB;

0) 1HBECTHUIII1 B OCHOBHHUI Ta 00OpOTHUH KaIliTa;

B) TIOTarmeHHs OOpriB.

«Tax». «Hi».

6. SIKi 3 mepenidYeHnX HIKYE aKTUBIB € PEaIbHUMH, a Ki (JiHAHCO-
BUMU:

a) aKIIii;

0) ToproBesbHa MapKa;

B) 3aCO0U TPAHCIIOPTY.

7. 3anada. SIxoro Oyne mpuBeneHa BapTicth 1000 moir., mo Oymu
BKJIa/IeH1 Ha pik mix 15 % piaaux?
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8. 3amaua. Jlns xoMmepuiifHOro KpeauTy i€ ymoBa «2/10, HeTTO
30». 3HaliaiTh 1IHY KOMEpIIIHOTO KpeIuTy y BHUIAJKY, SKIIO cyma
Oopry criauyetbes He Ha 10-i 1eHb, a mi3HilIe.

9. 3agaua. dipma Mae NOTOYHI akTUBH y po3Mipi 500 gos., noTou-
Hi 3000B’s13aHHs 1800 1o, Ta TOBapHO- MaTepiaﬂLHi 3amacu — 600
no071. YoMy 1opiBHIOE KOEQIIiEHT MIBUAKOI JIIKBIIHOCTI?

10. Curyauis. Komnanis npogae crape oonaananus 3a 50000 noi.,
sKe Tpuadana TPU POKH TOMY 32 100 000 mon. HopmaruBHUil CTPOK
ioro excrutyatauii — 5 pokis. IIpoTArom nepumx TpboX POKiB CTaBKH
amopTtu3alii i mporo kiacy Bepcratie — 0,15; 0,22; 0,21. CraBka
MoJaTKy Ha mpuOyTok Kopropariii — 34 %. 3HalaiTh CyMy MOJaTKYy.

3asoanns 6

1. Po3notin kamiTanmy Ta iHBECTHIIIIHA MOJIITUKA KOPITOPAIIii.

2. KoHkypeHTHa MO3UILis K BaXKJIUBUHN (haKTOp CIPSIMYBAaHHS JTOB-
TOCTPOKOBHUX BKJIQ/ICHb Y pealibHi aKTHUBH.

3. Hammucatu ¢hopMyiry «30710TOTO» TpaBuia JOBIOCTPOKOBOTO (i-
HAHCYBaHH;I.

4. KoHTpoIh 32 BUKOHAHHSM (DiHAHCOBOTO TUIAHY.

5. Heposnoainenuii mpuOyToK — 11€:

a) PI3HUII MK HETTO-TIPUOYTKOM ITIiCIIS CIUTATA KOPIOPAIIIERO TT0-
JIaTKy 1 CyMOIO TMBiICH/IIB;

0) mpuOyTOK TICIISI CIUIATH BiJICOTKIB Ta MOIATKIB.

6. SIki 3 mepeniueHUX HWKYE aKTUBIB € pPealbHUMH, a IKi — ¢i-
HAaHCOBUMH:

a) HEOCBOEHI JISTHKH 3EMJTi;

0) 3aJIMIIOK KOIITIB Ha PO3PaXyHKOBOMY PaxyHKY;

B) o0uirarii Kopropariii.

7. 3anaya. SIkoro € IRR (BHyTpilIHS cTaBKa JOXOAHOCTI) HACTYII-
HUX TPOLIOBUX HMOTOKIB?

Pix ['pomroBuii moTik
0 — 600 nom.

1 200 o

2 300 mom.

3 400 nod.

8. 3amayga. Sxmio cuctemMHuil pusnK (KoedimieHT «OeTay) KoMIaHii
«Dicson Enterprise» ckmanae 1,25, a qoxigHicTh 0€3pH3UKOBHX aKTH-
BiB OUiKyeThcs 7 % 1 puHKOBa TOXOJHICTH Ha 0asi inaekcy «Standard
and Purse — 500» ouikyetbest 12 %, TO ko0 Mae OyTH JOXIIHICTb
3BUYANHOI akuii i€l KoMmauii?

9. Koedimient 3aboproBanocti ¢ipmu cranoButh 0,60. Homy mo-
PIBHIOE BiJHOIIIEHHS 3000B’13aHb JI0 BIACHOTO KamiTary?
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10. Curyais. [IpoexT, sxuii mepeadayae mOpivyHi HAIXOMKEHHS Y
po3mipi 200 1071. IPOTATOM CEMHU POKIB, CHOTOIHI IOTpedye BUTpAT y
cymi 1000 mos. Um € BoaimM 1ei mpoeKT, AKIo ¢ipMa mparde OTpu-
MaTH A0XiJx Ha piBHI 7 %? A skmo 15 %? 3a kol HOpMU AUCKOHTY
Bawm Gyno 6 Gaiigyxe, IpUHHIATA UM HE TPUUHATH TaHUN TPOEKT?

3asoanna 7

1. OnTumanbHa CTPYKTYypa Kaanany Kopnopauu

2. OuiHka BapTOCTI IHBECTHULIIH Y PeallbHi aKTUBH.

3. «3o010Te» MpaBUWIIO KOPOTKOTEPMIHOBOrO (hiHAHCYBaHHSA (Ha-
HUILITH GOPMYITY).

4. Metonu CKJIaZiaHHs MPOTHO3HUX (HiHAHCOBUX JIOKYMEHTIB.

5. HapaxyBaHHS CKJIaJIHUX BiJICOTKIB BiJI0YBa€ThCs 3a (GOPMYJIIOL0:

ca+n";

_Cc
(1+7)"

6. L{iHa (Kypc) LIHHUX IArepis, siKi eMITYIOTCS KOPIOPALIE —
NOTOYHA LiHa Ha () iHAHCOBOMY PUHKY. BoHa BupaxkaeTbes:

a) y BiZICOTKOBOMY CITiBBiJTHOIIICHHI,

0) B aOCOJIIOTHUX CyMax.

7. 3anada. BapricTh npuaGaHOro IPOMUCIOBOrO OONajHaHHA —
100 000 mon. Po3paxyiiTe mopiyHy Ji0 aMOpTH3aLli Ha 3MEHUICHHS
MOJIATKY, SKIIO IMOJAaTOK Ha MpHOYTOK ckianae 35 %, a mopidHa HOp-
Ma amopTu3auii — 25 %.

8. 3amaua. Cucremumii pu3uK («0eray Koe]ilieHT) 3BUMAHHNX aK-
it kopnopauii Y mopisHioe 1,25. SIkimio cTaBka npu BiICYTHOCTI pU-
3uky — 4 %, a pUHKOBa CTaBKa 3a JJaHUM KJiacoMm akmii — 12 %,
KO0 OyJie OXIAHICTb, IO OYIKYETHCS 3a 3BHUAHHUMH aKLisIMU KOp-
nopartii?

9. 3agaua. KomepuiliHuii 6aHK BIAKPHB JUIs (ipMH KpeITHY -
Hito y 400 000 JOIL.. dipMa MOBUHHA IMiITPUMYBATH KOMIICHCAIIIHHUHT
3aJMIIoK y po3Mipi 15 % 3a Hemoramenumu nozukamu 1a 10 % — 3a
HEBUKOPHUCTAHOI YaCTHMHU KpeaAuTy. BicoTKkoBa cTaBKa MO3UKU —

18 %. Komnanis Ha moTounuii nepioz 6epe y mo3uxy 275 000 goa.
3HalITh peanbHy BIZICOTKOBY CTaBKY.

10. Curyanis. @inancoBuii Biaain kopnopamnii N mpuiHSAB pimieH-
HS 3a]Iy4uTH B OOpr rpoiui, HeoOXiaHI Ui (piHAHCYBAaHHS MOTOYHUX
notped y cymi 100 000 mos. Komepiiitauii 0aHK 3amporiOHyBaB BH-

oip:
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1) AMCKOHTHY MO3MUKY 32 YMOB 8 % pi4yHUX;

2) mo3uuKy, 3a Kol HapaxoByeTbcs 10 % piuHMX, 11O cIulady-
IOTBCS B KiHIII CTPOKY TO3UKH Pa3oM 3 KaIliTAIbHUM OOPToM.

Sxuii Bapiant Bu 3anpononysanu 6 kopropaiii?

3asoannsa 8

1. {ina xamiTaiy.

2. Ha3BiTh pi3HOMaHITHI METOAM OLIHKU 1HBECTUIIMHUX MTPOCKTIB.

3. 3BiT po NpuOYTKH Ta 30UTKH.

4. IIporuos mpozaKy i (piHaHCOBE MIAHYBaHHSL.

5. I[HCKOHTyBaHHsI TPOLIOBHX MOTOKIB — L€ NPOLEC NIPUBEACHHS
BapTOCTI Tpouiel y yaci. Uu € npaBUILHUM TaKe CTBEPKEHHS?

«Tak». «Hi».

6. [{ina kamiTamy Kopropailii BUpaXaeTbCs y:

a) BIJICOTKaX;

0) aOCOTIOTHHX CyMax.

7. 3agada. Ha GankiBchkuii paxyHok Bu moxmamm 1000 moi., Ha
K1 HapaxoByeTbcst 8 Y% piunux. Ckuibku rpouieid Bu matumere uepes
YOTUPH POKH?

8. 3agaua. Bennuuna cucteMHOro pusuky (6eta KoeilieHT) 3BH-
YJaifHUX aKiii koproparii Y I[OpiBHIO€ 1,25. SIxmo cTaBKa mpH BiCYyT-
HOCTI pu3nKy — 4 %, a PHHKOBHH HpI/I6yTOK 110 OYIKYETHCS, —

14 %, sixa 1iHa aKTHUBIB Kopnopau11‘7

9. Pozpaxyiite 11iHy 60proBoro KamiTtaiy 3a HACTyITHUX YMOB:

craBka Bijgcotka — 12 %; cTaBka nmogatky — 34 %.

10. Curyauis. Komnanists X — auctpu®’roTop NOBITPSAHUX (LIbT-
piB. BoHa mocradae CBOO IPOAYKLIIO PO3APIOHMM MarasuHaMm, KyIry-
104d QUIBTPH Y KUTbKOX BUPOOHHKIB. DUIBTPH 3aMOBISIOTHCS MapTi-
amu 1o 1000 mT., 1 KO’kHE 3aMOBJIeHHS KowTye 40 011, Po3npiOHi
MarasuH# mpea’ HBJ‘IHIOTL morut Ha 20 000 ¢ineTpiB HA MicsIb, a BU-
TpaTu Mo yTPUMAHHIO 3amaciB — 5 HEHTIB 3a GUILTP HA MICALb.

SxuM € onTUMaNbHHUIA PO3MIp 3aMOBIIEHHS TIPU TaKOMY pO3Mipi
napTii?

Sxum Oyne onTUManbHUI pO3Mip 3aMOBJICHHS, SIKIIO BUTPATH T10
YTPUMAHHIO 3aaciB CKJIaJaTUMYTh 5 LEHTIB 3a (GUIBTP HA MicALb?

3aeoanusn 9

1. Pyx xamitaiy koproparii.

2. ®opMyia BU3HAYCHHS TEPMiHY OKYITHOCTI IIPOCKTY.

3. dinaHCOBE cepeIOBHUIIIE, 1110 OTOUYE KOMIIAHIIO.

4. SIki cTarTi aKTHBIB Ta 3000B’s3aHb OAJlAHCY KOMITaHii Ha3WBa-
IOTHCSI CHIOHTAaHHUMH TIPU (PiHAHCOBOMY TUTaHYBaHHI?
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5. Uncra npuBeeHa BapTICTh BU3HAYAETHCS SIK PI3HHULS MDK iHBe-
CTULISIMA Y IPOEKT 1 HPUBEJCHUMH y Yaci IPOIIOBUMH HaXO/UKCH-
HSIMH, 10 OYiKYIOThCSI.

«Tak». «Hi».

6. diHaHCOBa 3BITHICTH KOpHOpAIllii: my0OJiuHa 3 BUCHOBKOM ay/u-
TOpa Ta PEeECTPOBAHA y CIEIIaIbHUX YCTAHOBAX:

«Tax». «Hi».

7. 3amayva. SIKIIo BiZICOTKOBA CTaBKa JIOPiBHIOE 8 %, M0 e(EeKTHB-
wime matu: 100 000 eBpo croroani uu 160 000 eBpo uepe3 m’ATh pPo-
KiB?

8. 3amaua. Kommanis X rnpojae ToBapy Ha HACTYIHUX yMOBax: «3/30,
gucti 90». Kommanist Y kymye ToBapu Ha 3araibHy cymy 1000 moot.

SIky cyMmy komnadig Y MOXKe BiApaxyBaTH 3 paxyHKa, SKIIO BOHa
cravye paxyHok Ha 30-ty qo0y?

9. 3anaua. IIpoext X HOTpe6ye iHBecTHLIH y po3mipi 15 000 go.
Ilpy 1poMy HPOTAroM ISTH POKIB OYiKYIOTHCS IIOPIYHI rpOHIOBl
HaIXO/KeHHs y posmipi 4 000 moun. Ilpoext Y morpelye i lHBeCTI/II_III/I
p03M1p0M 27 000 nmos., a MOPIYHI HAAXOKEHHS IPOTATOM I SITH PO-
KiB ckiamarTh 7 400 mon. O6unciiTh mokazHuk NPV (ducroi mpuse-
neHoi Baprocti). [lopiBHsiiTe pe3ynbTaTé 000X MPOEKTIB, SKIIO LiHA
KariTay 3a 000Ma MpoeKTaMu CTaHOBUTH 12 %.

10. Curyauis. ®iHaHCOBMH MEHEKEP OJCPIKAB 3aBIAHHS IIOJO
BU3HAYEHHS LIHU Kal‘[lTaJ‘Iy Kopnopauu 3aITyd4eHOTO IUTAXOM:

1) nepBuHHOI eMicii 3Bu4aiiHuX akuiit (20 %);

2) nepBuHHOI eMicii npuBineiioBanux akiuiii (10 %);

3) BUKOpHCTaHHS Hepo3moaiieHoro npudyTky (20 %);

4) emicii obmiramiit (30 %).

Meneukep oTpumaB Taky iH(OpMALO:

1) xopnopailisi criadye MoJaTok Ha NpUOYTOK 3a 3arajbHOI0 CTaB-
ko10 40 %;

2) xopnopaitist Bumyctuia kynonsi 10 %-uni obmirauii. Burparu no
BUITYCKY 0OJIirariii craHoBiIATh 6 % BiJ CyMH BUITyIIEHUX OOJIIramii;

3) KpuBLIeiiOBaHI aKilii BUITYIIEHO 3a YMOB ciuiatil 11 % auBigeHmis.

4) Ke3pr3MKOBa MPOILIEHTHA CTaBKa ckiagae 6 %, nepenbdauyBaHuit
KoedimieHT 6eTa (IOKa3HUK CUCTEMAaTU4YHOTO PU3UKY) — 1,2, mpemis
3a pusuk — 0,07;

5) koka3HuK «Yuctuit mpuOYTOK y po3paxyHKy Ha OJHY aKLIIO» Y
MUHYJIOMY poli JopiBHIOBaB § poun. [luBinenau ckIanath 30 % qn-
CTOro HpulyTKy. lpornosyeTbest 3pocTaHHs muBineHaiB Ha 10 %.
PunkoBa niHa (Kypc) 3Bu4aifHoi akuii cTanoBUTH 50 11071

3asoanns 10
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1. BHyTpimHi ¢poHIM KOpIopartii.

2. ®opmyiia BU3HAUYEHHS 1HJEKCY NPUOYTKOBOCTI IPH OI[IHIII 1HBe-
CTHUIITHUX TIPOCKTIB.

3. BasioBwuii mpuOyTOK.

4. 3 sIKuX TOKYMEHTIB CKJIaIa€ThCs (piHAHCOBUM TIaH?

5. KoedirieHT TUCKOHTYBaHHS TOPIBHIOE:

.
(1+n"’

11+7)".

O.
6. 3a maHoro GopmMyIJIoI0 p—— OOYHMCIIOETHCS:
Gm

a) CHCTEMHUI pU3UK;

0) HECUCTEeMHUI PU3UK;

B) 3arajbHUIl PH3HK.

7. 3apava. BusHaute nouinbHicTh MPUIHATTS HACTYITHOTO TPOCK-
Ty, BUKOPHCTOBYIOUH KPHUTEpiHi 3BUYAHHOTO CTPOKY OKymHOCTi. Om-
TUMAaJIbHHI CTPOK OKYIHOCTI 1715 pipmu — 4 pokwu.

Pix ['pomroBmii moTiK
0 -170

1 40

2 40

3 50

4 50

5 50

8. 3agaua. Kopnopariis otpumana mo3uky po3mipom 600 000 mour.
mig 20 % piyHUX 3 BUIUIATOIO BiJICOTKIB MPU MOTAIIEHH] MO3UKH Ta 3
15 %-uM KOMITEHCAIIMHAM 3aJTUIIIKOM. 3HAWIITh peabHy BiJICOTKOBY
CTaBKy.

9. 3anaya. Akuionepuuii kamitan gpipmu — 300 000 moi., Hepo3-
noxiienuit mpubyrok — 150 000 oy 3BHYAHHHMX aKUIN BUITYIIECHO
50 000. 3HaiiaiTh pO3pPaxyHKOBY BapTICTh aKIlii.

10. Curyauis. LlinpoBe criBBiTHOIIEHHS O0Opry i akTHBIB KOPIO-
pauii cknanae 0,60. Bapricts i aktusiB — 20 %, a BapTicTh 60pry —
12 %. Slke 3nauennss WACC wiei xopnopauii npu 34 %-iif mogarko-
Biif cTaBIi?

3asoanns 11
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1. 3oBHIimHI Kepena GpiHaHCYBaHHS KOPIOPAILLii.

2. BHyTpimHs cTaBKa JOXITHOCTI K METOJ OIIHKHA 1HBECTUIIIHHUX
npoektiB. Hanmucaru hopmyiry.

3. Herro-npubyToK.

4. Illo BU3HAYA€THCS HA OCHOBI IPOTHO3Y MPOAAXKY?

5. Monens Mimnepa Ta Mopin’ siHi BapTOCTi KamTany Ma€ HaCTyI-
Huil Bursin: V=S + D Ta CTBEPIDKYE, 1O BapTICTh KaliTaly KOpIo-
pariii He 3aJIe)KHUTh BiJl BAPTOCTI HOTO YaCTHH.

«Tax». «Hi».

6. CunepreTnaHni €EKT TPU 3TUTTI BUCOKOTEXHOJOTIYHUX KOP-
nopaii BUKIMKa€e Ha PUHKY KaliTajiB:

a) MiIBUIICHHS IiHU (KYpCY) aKIliii HOBOT KOpITOpaItii;

0) 3MeHIIeHH [IIHU (KypCy) aKiii HOBOT KOpIoparii;

B) CTa0LII3aIliI0 KypCy IIIHHOTO Tarepy.

7. 3apaya. Marasun X mopiuHo npoaasarume no 20 000 npumip-
HUKIB KHUT BU3HAYEHOT0 HaiiMeHyBaHH:S. ButpaTtu Ha 30epiranus 3a-
MaciB UX KHHT 3pOCIH 710 4 TpOIl. OJ1. Ha OJAWHHUINIO Ha PIK, TOMI K
BUTpPATH Ha 3aMOBJICHHS 3QJTUILIWINACS MOCTIHHUMUA — 4 TPOILL. OJI. Ha
3aMOBJICHHS.

SIKy KUIBKICTh 3aMOBJICHB Ha PiK MOBUHEH 3/11HCHUTH Mara3uH?

8. 3amaua. Kopnopartist orpumana mo3uky y po3mipi 800 000 mour.
i 20 % pivyHUX 3 BUILIATOIO BiJICOTKIB IIPH MOTAIICHH] MTO3UKH 1

14 %-uM KOMIIEHCAIIIHHUM 3aJUIIKOM. 3HAHIITh peaibHy BiJICOT-
KOBY CTaBKY.

9. 3anaua. Akuionepauii kamitan ¢ipmu — 400 000 moi., HEpO3-
noainenuit mpudyrok 160 000 nos. 3BMuaiiHUX aKiiif BUIYIIEHO

50 000. Buznaute po3paxyHKOBY BapTiCTh aKIliil.

10. Curyamis. bananc F xoproparii N Ha mo4yaTok Ta Ha KiHEIb
pOKYy.

Kopnopauis npuabana B oMy polii HOBUX OCHOBHHMX (DOHIIB Ha
150 muH g0 1 3MIHMIIA YMOBH aMOPTH3allii, B pe3yjbTaTi 4oro cyma
amopTru3anii 30impmiacs Ha 90 muH mon. [IpubyTtok micnms cruiaTi
moAaTKiB ckiamae 76 miH qon. Kopropariiist BUnnaTuia AUBiACHIN Ha
20 MuH 1071.

3amoBHITh CYMH «JIKepea» Ta «KBUKOPUCTAHHS.

Bananc kopnoparii 3MiHN
M zon. Ha ITI0YaTOK | Ha KiHelb
1 [DKepena | BHKOPHCTaHHS
POKyY POKy
I'pori 30 14
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PuHKOBI LiHHI Manepu 22 10
JeGiTopu (HeTTO) 44 60
T™M3 106 150
Bceboro notouHi akTHBH 202 234
JIOBrOCTPOKOBI aKTHBH 150 300
— amopTu3alis (52) (82)
— 3aJIMIIKOBA BapTIiCTh 98 218
Beroro aktusu 300 452
Kpenuropu 30 36
OO6miramii 10 noramieHHs 30 6
THmni moTo4Hi 30008’ sI3aHHS 14 40
JoBrocrpokoBuii 6opr 16 52
3Buyaiini akmii 76 128
Heposnoainenuii mpudyrox 134 190
BCLE)FOZ 3000B’s13aHHs 1 BlIa- 300 452
CHHUH KarmiTan

3asoanus 12

1. Kyau MoxyTh cripsMoByBatucsi GOHIH, SIKi 3HAXOASTHCS y PO3-
MOPSI/HKCHHI KOPIIopaiii?

2. Herro-npuBeneHa BapTicTh (HAMUIIITH HOPMYITY).

3. Po3monin uncroro npuoOyTKy.

4. SIki OCHOBHI NIPOGJIEMH TIPH CKIIa/jaHHI (PIHAHCOBOTO ILIAHY?

5. CepenHbO3BaXCHA LiHA KAIliTAly JOPIBHIOE CyMi 3BOXKCHHX BH-
TpaT Mo KOKHOMY JDKEPEeITy 3aydeHHsI KariTalry KOpPIoparii.

«Tak». «Hi».

6. bropkeT rponoBHUX KOMITIB KOpIiopaitlii BimoOpakae:

a) pyX T'POILIOBHUX HAJXO/KEHb (JOXOIB) Ta BUIATKIB;

0) pyX YuCTOTO IPUOYTKY;

B) PYX BaJIOBOT'O MPUOYTKY.

7. 3amaua. Po3paxyiite npuBeieHy (TemepiliHIO) BapTICTh MOJAT-
KOBOTO 3aXHCTy MO BiJICOTKOBUX BHILUIATaX 3a HACTYITHUM BHITYCKOM
oOmirariii. ['pannyHa MOJaTKOBA CTaBKa CKIaJa€e 34 %.

3am03n4eHO KOLITH Ha WICTh POKIB y posmipi 10 000 gou. mix 8 %
(ocHOBHA Cyma OOpry CILIAYy€TbCS i3 3aKiHUCHHSIM TEPMIHY).

8. 3amaya. Buznaure nOmiIbHICTE NPUHHSATTS HACTYTTHOTO MIPOCKTY
BUKOPUCTOBYIOUYH KPUTEPiil 3BUYAHHOTO CTPOKY OKYMHOCTi. ONTUMab-
HUH CTPOK OKYITHOCTI Jist hipMH 3 pOKH.
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1K I'porioBuii notixk
- 150
40
40
50
50
20

NP W= O

9. 3agaua. [IpubyTtok mo omomarkyBanus ckiaaB 150 000 gon. Cra-
Bka noaatky — 30 %. Kopnoparis sunmyctiia 1 000 npuBineiioBanux
akmiii HominanoMm 10 moi. 3 musBigernzoM 9 % 1 30 000 3BH4aliHUX aK-
1id. OGUHCTITh BEIMYMHY YUCTOTO MPUOYTKY B PO3PAaXyHKY Ha OJHY
3BHYANHY aKIIifo.

10. Curyanis. Cxnanite 6anaHc Kopropalii Ha OCHOBI HACTYITHOL
iH(hopMmaIii:

AXTHBH 3000B’s13aHHS Ta BIACHUIH KaIliTal

I'pomi Kpeauropu (KOpOTKOCTPOKOBI)

Jebitopu 3Buyaiidi akuii — 50 000
ToBapHO-MaTepianbHi 3amacu Heposnoninenuii npubyTok
Josrocrpokogi aktier — 40 000 BiacHuii kamitan

Bcroro akTusiB Bcroro x 3000B’s13aHb Ta BacHui kamitain — 100 000.

Bimomi taki koedimienTH:

1) mBuakoi aikBigHOCTI — 1,2;

2) nepion iHkacarii — 45 n1HiB;

3) 6opr no aktuBiB — 0,25;

4) o0ir akTUBIB — 2.

Bech nponax 311iICHIOETBCS B KPEIUT.

3asoanna 13

1. 3 AKOI METOI0 BUKOHYETHCS JHMCKOHTYBAaHHS TPOIIOBUX MOTO-
KiB?

2. BuzHaueHHs] PHHKOBOTO pU3MKYy (KoedimieHT Oera) HamumriTh
bopmyiy.

3. Heposnoninenuit npuOyTOK.

4. MeTton BCTaHOBJICHHS TPOTHO3HUX CTATEH aKTHBIB, 3000B’S3aHb
Ta BJIACHOTO KamiTaidy OajaHCy KOpropallii NUISIXOM BiJICOTKOBHX
CHIBBIAHOIIIEHH IO TPOTHO30BAHOTO OOCSTY MPOAAXKIB.
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5. Teopist MapKOBILIa — 1ie Teopist BUOOPY PaLliOHANBHOTO HOPT-
(herist IHBECTHLIIH, TOOTO TAaKKMX LIHHKX HAIEPIB, SIKI JaBATH 6 MOXKIH-
BICTh OJIEPKaTH OYiKyBaHH JOXiJ 32 MiHIMAIIbHUM PHU3UKOM.

«Tak». «Hi».

6. KomepuiiiHi LiHHI Manepyu eMITYIOThCs Kopropaieo ans ¢i-
HAHCYBAHHS:

a) KOPOTKOTEPMIHOBUX MOTped y 00OPOTHOMY KarliTai,

0) 1OBroTepMiHOBUX MOTPEO y OCHOBHOMY KaIliTaIi;

B) KalliTAJIbHUX BKJIAJI€Hb.

7. 3agaua. Kommanist «Mona» miuaHye KynmuTH HOBE 0OJaJHaHHS
BapricTio 100 000 rpomr. ox., sike JO3BOJIMIO 6 OJEPIKYBATH CKOHO-
Mif0 po6o4oi CHJIH, CHPOBHHH 1 maTepiamiB y po3mipi 30 000 rpomr.
OJI. IPOTATOM I’ SITh POKiB. TPHUBATICTh KUTTA O0O0NaAHAHHSI — 5 po-
KiB, TICJIs 4Oro 3aJMIIKOBa BapTicTh nopiBHIoBaTUMe 0. BapricTh
Kamitany nignpueMmcrsa — 12 %. CraBka nojaTky Ha NpuOyTOK

42 %.

Yy noBUHHA KOMIIAHIs KYIlyBaTH HOBE 00JIa/IHAHHS?

8. 3amaya. dipma Ma€e NOTOYHI AKTUBH Y po3M1p1 1500 go., moto-
gHi 30008’ s13aHHsA 1800 m01. Ta TOBapHO- MaTeplaanl 3anmacu — 600
noi. YoMy fOpiBHIOE KOS(ILIEHT LIBHUKOI JIKBIJHOCTI?

9. 3anava. BusHauTe JOUUIBHICTD NPUIHATTS HACTYITHOTO MPOCK-
Ty, BUKOPHCTOBYIOYH KPHTEpil AMCKOHTOBAHOIO CTPOKY OKYIHOCTI.
OntumManbHuil cTpok OKymHOCTI 171t pipmu — 4 poku. Llina kamitary
— 10 %.

1K ['pomoBwuii moTik
-135
35
40
40
50
20

Nh W — O

10. Curyamis. Menemxep ¢inancoBoro Bimmimy kommanii X
OTpUMaB 3aBJAHHS: OOUHCIUTH CyMy J0JATKOBOIO (piHAHCYBaHHS
Ha HAcTynHUH pik. KommaHis mianye 301IbMATH 00CIT MPOIAKY
31 100 T o 150 T i nepeabayae oTpumMaTi NpuOYTOK y po3mipi 5 %
Bl cymH npogaxy, 3 skux 40 % OynyTh BUKOPHCTaHI Ha IHUBiICH-
hi178
bananc komnanii X Ha 01.01.2008 (y THC. 101.).

AKTHBH 3000B’13aHHS Ta BIACHUH KaIliTal
I'pouri — 6 Kopotkoctpokosi kpenuta — 40
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Jebitopu — 44 Hapaxoani cymu — 20

™3 — 30 OO0uiramii 1o morameHyss — 5
Bcroro notounux aktuBiB — 80 Bcporo notounnx nacuBiB — 65
JIOBroCTpPOKOBi aKTHBH JoBroctpokosi 30008’ sa3aHHs — 10
(3anumkoBa BapTicTh) — 60 Bceboro 30008’ s3anp — 75
Bceboro aktusiB — 140 3Buuaiini akuii — 30

Heposnoninennit npudyTok — 35
Bnachuii kamitan — 65

Bcroro 3000B’s43aHb Ta BIIaCHUI Ka-
mitan — 140

3asoanns 14

1. BapricHuii nuki o00opoTy KamiTaiy.

2. [Npamroroumii Karmitaa Kopropariii.

3. Hanmcaru ¢hopMyity 10xoay Ha 3BUYAlHY aKIIifo.

4. IlnanyBaHHs CTaTeil aKTUBIB Ta 3000B’s3aHb OaaHCy KOpPHOpa-
11, 10 3a1eXath BiJ 00cAry peainizalii (CIOHTaHHI CTATTI).

5.Er, =Ry + B(ER, — Ry) — et

a) mozens [lapma;

0) Mmoaens Mapkosina.

6. LlinHi mamepu, sKi eMITYIOTbCS KOPIIOPAIi€l0, — PaWTH TpH-
3HAYEeH] 1A

a) MUIBIOBOTO NPOJAXY ICHYIOYNM aKL[IOHEepaM;

0) mpoJaxky Ha PUHKY KariTajiB;

B) IPOJIaXy yTpUMyBauaM 06n1ra11i171.

7. 3apava. 3arajabHa BapTICTh HABUAHHS y KOJIEIKI JIOPIBHIOBATH-
Mme 50 000 mon. yepes 18 pokiB, koau Bama quTHHA OCTYNUTH TYIU
HaByatucs. Huni Bu moxere inBectyBat 5000 non. SIkoro moBuHHA
OyTH BiJICOTKOBa CTaBKa, 100 Bam BHcTaumio KomTiB Ha OIUIATY 3a
HaBYaHHS JTUTHHU Y KOJIEIKI?

8. 3amava. Kommnanis «Freedlich» xoue gatu omiHKy IpoeKTy 3 Ha-
CTYIHHMH TPOIIOBUMH ITOTOKAMH:

Pix I'pomroBuit moTiK
0 -900
1 1200
2 —-200

Sxuio kommnanis nparse orpumatu 10 % 10xoay Ha CBOIO iHBecC-
THUIIO, UM CITIJT T TPUHAHATH e TPOEKT?

9. 3amaua. «beray- Koeq)iuieHT 3BHYAWHUX aKiii (TTOKa3HUK CHC-
TEMHOTr0 PU3KKY) Kopropauii Y nopisioe 1,25. Skumio craska 3a 6e3-
PU3MKOBUMHU LIHHUMH nanepamu 4 %, a pUHKOBa BIJICOTKOBA CTaBKa
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1o JaHOMY KJacy akmiii — 12 %, sika miHa Kamitaixy Koproparii, 3a-
Jy4EHOT0 3a JOIOMOTO0 3BUYaHUX aKIii?

10. Curyamis. Komepriiiauii 6aHk BigKpuB 1 GipMUA KPEITUTHY
niniro y 400 000 non. dipma nMoBUMHHA HIATPUMYBATH KOMIIEHCALIIH-
HUW 3QJIMLIOK Y p03Mipi 15 % 3a HenorameHnumu nozukamu ta 10 %
32 HCeBMKOPHCTAHOI YACTHHH KPCIHTY. BincoTkoBa cTaBka MO3MKH —
18 %. Kommanis Ha motounuil nepioa 6epe y nozuky 275 000 mod.
3HalAITh peaNbHy BiICOTKOBY CTaBKY.

3asoanns 15

1. BHyTpimHii rpomoBuii NOTIK.

2. EdbexTuBHICTD (hiHAHCOBOTO TUIAHYBAHHS.

3. Herro-npartorounii kamitan. Sk BiH BU3HAYA€THCS?

4. Hanucatu Qgopmyiy Aisi po3paxyHKy OUBICHAY Ha 3BHYANHY
aKIIio.

5. Onepartiiiauii 1eBepHIK — IIe Mipa:

a) orepauiiHoro PU3MKY;

0) (iHAHCOBOTO PU3HUKY.

2850
6. 3a hopmyoro 1/7 O0YHCITIOETHCS:

a) po3Mip 3aMOBIIeHHS (Y OMHHIIAX) 3a cTaTTero TM3;

0) Touka 0e330UTKOBOCTI;

B) MPALOOYUI KaIiTal.

7. 3amaya. Bu MaeTe MOXKIIMBICTh HAJaTH 1HBECTHIIIIO, 32 SIKOIO ChO-
roani Bam notpi6no BHectu 4000 no. 1 uepe3 8 pokiB Bu orpumaere 10
000 mon. flka cTaBka JOXOTHOCTI TIPH TAKOMY PO3MIIIICHHI KarmiTamy?

8. 3agaua. be3pusnukoBa BicOTKOBA cTaBKa ckiagae 6 %, a puHKO-
Ba goxigHicth — 11 %. Po3rnsgHeMo iHBECTHLIMHUI 1HCTPYMEHT,
SIKMI XapaKTePH3YEThCS HACTYITHUM 3HAYCHHSM TIOKa3HUKA «OeTay:

[HBeCTHIIHNI THCTPYMEHT daxTop «OeTa»

RR 2,50

Buxopucraiite Moienb OmMiHKHM KamitanbHux akTuBiB (MOKA) mis
BU3HAYEHHS HEOOX1AHOT HOPMM JIOXOJHOCTI 3a JaHUM (DIHAHCOBUM

IHCTPYMEHTOM.
9. 3amaua. Butparu 3amaciB cknanarots 2000 ox. va 100 mi6, Bap-
TICTh BHKOHAHHS 3aMoBieHHA — 100 1oi1. 3a oJHe 3aMOBJIEHHS Ta

BUTpATH 1O yTpuMaHHIo 3anaciB — 10 momn. Ha oxuammo 3a 100 mio.
Yomy 10piBHIOE HAlleKOHOMIYHIIIUN pO3MIp 3aMOBIIECHHS?

3aBnaHHs 16

1. I'pomrtoBuii MOTIK Biji OTMEepalliifHOT AiSIBLHOCTI.

2. EdexTrBHE ynpaBiaiHHA KOPOTKOTEPMIHOBUMH aKTHBAMH.
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3. Bu3naute miHy KarmiTaiy, 3aJlydeHOrO KOPIOPAI€0 IIISIXOM
eMicii 3BU4aifHuX aKIiil (3HAUITh YOTHPH MIAXOIN).

4. OcHOBHI JIOKyMEHTH (DiHaHCOBOTO TUIAHY.

5. ®iHaHCOBU JIEBEPHUIK — 1I€ Mipa:

a) onepauiiHoOro pu3uKy;

0) (hiHaHCOBOTO PHU3UKY;

B) 3arajibHOTO PU3UKY.

6. IToTO4HI aKTUBHU MiHYC IOTOYHI 3000B’ I3aHHS:

a) HETTO-MIPALIIOIOYHH KaIliTal;

6) Bas1oBHif (OpYTTO) MPALIOIOYH KarTiTal.

7. 3amaua. PosrmsHemMo 1Ba TPOEKTH, IO B3aEMOBUKIIIOYAIOTH
OJIUH OJTHOTO:

Pix I'pomosi motoku M I'pomosi motoku X
0 -50 -50

1 40 5

2 20 5

3 5 65

3uaiizite NPV (mcty npuBeneHy BapTicTh) JUIsl LIMX JIBOX NPOCK-
TiB Ta MOpiBHSITE X, SAKIIO 1iHA B 000X BapianTax ckiagae 10 %.

8. 3amaya. fkmo dakrop «bera» «Dicson Entarprises» craHoButh
1,25, noximHicTe Ge3pM3NKOBUX aKTHBIB OYIKYeTECs B 7 % 1 PHHKOBA
JIOXITHICTh Ha 0a3i iHaekcy 12 %, ska MOXITHICTh 3BUYAMHOT aKIii
«Dicson Entarprises»?

9. 3agada. BapricTe npuI0aHOTO MPOMUCIOBOrO O0JIaJHAHHS —
100 000 mon. Po3paxyiiTe mopiuHy Iit0 aMOpTH3aIlii Ha 3MEHIICHHS
MOJATKY, SIKIIO MOJATOK Ha MPprOyTOK cKianae 40 %, a mopidHa HOp-
Ma amopTu3aii — 25 %.

10. CI/ITyaI_[lH Kopnopanis ABC ne mae Gopry. Ii ¢inancosmii
CTaH TaKHii:

AKTHUBH — 3000 000 goi.
IIpuOyTok A0 crjaTu NOJATKIB Ta MPOLEHTIB — 500 000 nmou.
Llina akmionepHoro kamitamy Ks —10%

Iina akmii Po — 15 nmon.
Bumnyiieno akiii — 200 000 1.
ITonaTtkoBa craBka T — 40 %.

®dipma TIParHe BUIYCTHTH oOumirartii Ta 0JJHOYaCHO BHKYIHTH Yac-
THHY aKuiil. SIkmo B Hei BuHukHe 6opr y 900 000 o, To uina ii Ka-
l'IlTaJ'Iy Ks 3pocte no 11 %, mo Blz[06pa>1<a€ nigBuIIeHHs pu3HuKy. O0-
miramii MoxyTh OyTu mpoxmani 3a miHoro Kd — 7 %. ®ipma €

198



CTaOlIbHOIO, PO3IIMPEHHS BUPOOHMITBA HE mepeadauvaeThcs. Bechb
IpUOYTOK PO3NOALISETHCS HA AUBIICHIH, H0X1]l CTA0IBHHUM.

Bu3HauiTh 1iHy aKiiii Ipy 3MiHi CTPYKTYpH KarliTany, YUCTHI TPUOY-
TOK Y pO3paxyHKy Ha OfIHY aKILIiIO ITiCJIs 3MIHU CTPYKTYpH KaIliTaiy.

3asoanns 17

1. IIporuo3 nmponaxy, 3Ha4eHHs MPU CKJIaIaHHI (PIHAHCOBOT'O ILIaHY.

2. JlaTi BU3HAYEHHS HETTO-TPOLIOBOTO MOTOKY.

3. BcTaHOBJIEHHSI METOZIB KOPOTKOTEPMIHOBOTO (piHAHCYBAaHHS MpHU
yIpaBIIiHHI MPAIOI0YUM KamiTaaoM.

4. 3BIT PO PyX IPOIIOBHX KOLITIB.

5. CniBBigHOMIEHHS MK 3000B’3aHHSAMH Ta BIACHUM KalliTaloM,
sKe 3a0e3nedyBano 0 HAMHWKYY LIHY KalliTaly Npy HAWBUIIINA OLIHII
il punkoBoi BapTocTi. Lle €:

a) MOJIITUKOIO KOpHopallii 3 MUTaHb CTPYKTYPH KaliTaiy;

0) Teopiero Mapkogina.

6. OnepaniifHuii JeBEpHIK — Mipa MOXKJIMBOTO YIPABIIHHS OIe-
pauiiiHUMK BUTPAaTaMH:

«Tax». «Hi».

7. 3amava. Bu xouere BIAKJIACTH TPOIIl HA KYMIBIIO MIBUAKICHOTO
goBHa, mo komrye 20 000 mon. Croromui Bu maere 16 000 moir., sxi
MOJKETE MOKJIACTU Ha OaHKIBChKHI 1eno3uT mia 6 % piuHux. CKUIbKU
Yacy MOTPiOHO U1l HAKOMTMYEHHS KOIITIB Ha KyMiBIIIO YOBHA?

8. 3amaua. «beray-koedimieHT (MOKA3HUK CUCTEMATUYHOT'O PU3U-
Ky) 3BUYaiHUX aKIiii kopnopartii Y nopiBHtoe 1,25. SIkio craBka npu
BIJICYTHOCT1 pu3UKy — 4 %, a pUHKOBHH NpUOYTOK, IO OYIKYEThCH,
— 12 %, sika BapTiCTh aKTUBIB KOpHOpaii?

9. PozpaxyiiTe micisnogaTkoBy IiHy O0OproBoro Kamitaly Ipu Ha-
CTYIHUX yMOBax: cTaBKka Bijcotka — 10 %, craBka nogatky — 40 %.

10. Curyanis. Komnanis X — auctpu®6’10Top MOBITPSIHUX (DiIIBT-
piB. BoHa mocrayae 1110 mpoayKuLil0 po3ApIOHUM Mara3uHam, KyIy-
109l QUIBTPH y KUTBKOX BUPOOHUKIB. PIIbTPU 3aMOBISIIOTHCS Hap-
tissmu mo 1000 1T., 1 KokHE 3aMoBJieHHs kKomTye 40 moi. Po3apioHi
MaraszuHu Tnpen sBisitotsh momut Ha 20 000 dinmbTpiB Ha MicsIb, a
BUTPATHU 10 YTPUMAHHIO 3aMaciB CTAaHOBIATH 10 1eHTIB 3a QLILTP Ha
MICSIIb.

SIKuM € OoNTUMaJIbHUM pO3Mip 3aMOBJIEHHS IIPU TaKOMy pO3Mipi
naprii?

SxuMm Oyne onTUMaIbHUN PO3Mip 3aMOBJICHHS, SIKIIIO BUTPATH TIO
YTPUMAHHIO 3a1aciB CKJIAaTUMYTh 5 IEHTIB 3a q)lnLTp Ha MiCAIb?

3asoanns 18

1. I'porioBuii MOTIK BiJ (PiHAHCOBOI AiSIIBHOCTI.
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2. CTpyKTypa MOTOYHHMX aKTHBIB OaJlaHCy KOPIOpAIlii.

3. Iina piBHOBaru py BU3HAYEHHI CTPYKTYPHU KaIliTally KOPHOpALii.

4. ITporHo3Hi popmu Ganancy (pro forma).

5. YucTa npuBesieHa BapTICTh BU3HAUAETHCSA AK PI3HULA MIXK 1HBe-
CTHILISIMU y TIPOCKT Ta MPHUBEICHIUMH Y Yaci TPOIIOBUMH HAIXOJKCH-
HSIMU, IO OYIKYFOTHCS.

«Tak». «Hi».

6. ®inaHCcoOBU JIeBepUIK — Mipa (P iHAHCOBOTO PHU3HKY:

«Tak». «Hi».

7. 3amava. SIKIo BiICOTKOBA CTaBKa JOPiBHIOE 8 %, IO BHUTIAHIIIE
mati — 100 000 ¢p. ceoromni uu 160 000 dp. uepes 5 pokis?

8. 3amaua. Kommanis X mpoiae ToBapu Ha HaCTYIHUX yMoBax: «2/30,
gucti 60». Kommanist Y kymye ToBapu Ha 3araibpHy cymy 1000 mor.

SIky cymy koMmasist Y MOXe BipaxyBaTd 3 paxyHKa, SIKIIO CIUIa-
Ta 3aiicHIoEThCs Ha 30-Ty 100y?

9. 3amava. Ha xinens poky kopmopariis XXX Mana 30UTbIICHHS
YUCTHX IOBIOCTPOKOBUX aKTUBIB y po3mipi 370 mon. Amoprusariiiai
BUTpatu 3a pik — 130 mon. CkinbKM rpouieil BUTpaTuia Kopropatis
Ha HOBI1 JJOBTOCTPOKOBI aKTHBH?

10. Curyauis. IIpoext X norpedye iHBecTHuii y po3mipi 10 000
ot I1pu 1bOMY IPOTSTOM II'SITH POKIB O4iKYFOTBCS LOPIYHI rpOIHOBi
HaaXo/KeHHs y po3mipi 3 000 mox. ITpoekt Y moTpeodye i lHBeCTI/ILIII/I y
po3mipi 25 000 mo:1., a MOPiYHI HATXOHKEHHS MPOTATOM IT'ITH POKIB
ckiagaotb 7400 pox. Pospaxyiire NPV (uncry npusesieHy BapTicTs)
1 nepiox oxkynHocrti. [lopiBHsiite 3a pesysnbraramu oOHMIBa IPOCKTH,
SKILO I[iHA KaIliTally 32 000Ma npoekTaMu ctaHoBuTh 10 %.

3asoanna 19

1. ®akropu onTuMizalii CTPyKTypHU KariTalxy KOproparii.

2. CTpyKTypa MOTOYHHUX 3000B’ I3aHb.

. BinoGpaxeHHs y 3BITi PO PyX IPOLIOBUX KOLITIB FPOLIOBOrO

OTOKY BiJl (hIHAHCOBOT JiSUIBHOCTI.

4. ITporuo3Hi hopmu 3BiTY PO PyX MPUOYTKY.

5. KoedittieHT 3 € moka3HAKOM:

a) CUCTEMaTHUYHOI'O PU3HUKY;

0) HECHCTEeMAaTHYHOTO PU3HUKY.

6. HepiBHictb R; # f (p;) BUpakae T€OPi0 IUBIIECHAHOI TOJTITHKU
Ta 3apPOIIOHOBAHA:

a) Mimtepom — Mopin’ siHi;

0) TeOpEeTUKAMHU MIAXOIY «CUHUIISI B PYKI.

7. 3amayva. [TigmpueMcTBO MOBHHHO OTPUMYBATH KOKHHUH PiK (IIPO-
TATOM IIECTH POKiB) Joxin y po3mipi 600 000 dp.
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Slka peanbHa BapTIiCTh i€l CYMHU Y BHUIIQ/IKY, KOJH BiJICOTKOBA CTa-
BKa JTOpiBHIOE 9 %?

8. 3amaya: Kommanis X npojae ToBapu Ha ymoBax «2/30, yucti 60».
Komnanis Y kymye toBapu Ha cymy 1000 non. SIky cymy kommanis Y
MOXe€ BiIpaxyBaTH 3 paXyHKa, SIKIII0 BOHA crutayye Ha 30-ii 1eHb?

9. 3agaua. Kommanis X — auctpu6’roTop HOBlTpHHI/IX GiTBTpIB.
Kynytoun ¢ineTpu y KilbKOX BUPOOHUKIB, BOHA MpOJa€ ix po3apiod-
HUM MarasuHaMm. OiUIbTpu 3aMOBIISIIOTECS mapTisMu mo 1000 mr., i
KOxHe 3amoBlieHHs1 komtye 40 non. Po3npiOui marasunHu mnpen’siB-
ysi0Th orut Ha 20 000 (inbTpiB Ha MICsILb, @ BATPATH [0 YTPUMAaH-
HIO 3aI1aCiB CKIIA/IAI0Th 5 LEHTIB 3a PLIBTP Ha MICSLIb.

SIKuM € onTUMAaNbHUI PO3Mip 3aMOBJICHHS IIPH TAKOMY BEJIUKOMY
po3Mipi mapTii?

10. Curyaris. Kommanis N Ma€ Taki MOKa3HUKH:

YUCTHI MPUOYTOK B PO3paxyHKy Ha akilito — 8§ J0J1. Ha PiK, JUBI-
JleH/l Ha aKLio — 6 non. PospaxyHkoBa 6anaHCOBa BapTiCTh aKuii B
KiHIi poky — 30 xou. 3arambHa CymMa HEPO3IOAUICHOTO NMPUOYTKY
3pocita B KiHui poxy Ha 20 muin go71. Kommamis HE BHITyCKana HOBHX
akniil. Ha kinens poxy 3000B’s13aHHS CTaHOBIATH 250 MITH J0I1.

Busznaute xoeditieHT 6opry.

3asoanus 20

1. KoHkypeHTHa mo3u1is y BapTICHOMY LUK 00iry KamiTamy.

2. YopaBniHHs TPONIOBHMH KOIITAMH.

3. 3naveHHs aHamizy (piHAHCOBOI 3BITHOCTI NIpH NMPUHHATTI (hiHAH-
COBHX pILLIEHb.

4. ExoHOMIYHA CYTHICTh KO€(]III€HTIB yMHpaBIiHHSA aKI[IOHCPHUM
KaIiTajgoM.

5. Pusuk kopropariii, SKMii HEMOXKIIUBO ITepe10adnTH, 11e:

a) HECUCTEMATUYHUI PU3HK;

0) cucTeMaTHYHUN PU3HK.

6. 3a naHor (hopmyIor % 12-100 BH3HAYa€ETHCA:
-t

a) 3aJIKOBHH BiZICOTOK 32 BEKCEIbHUM KPEIUTOM;

0) aBTOMaTUYHO BIIHOBIIIOBAIBHUHN KPEIUT (PEBOJIbBEPHUI);

B) BIJICOTOK 3a 3a0€3MeueHOI0 TO3UKOIO.

7. 3angauva. Kopropauist BUITUIaTHIIa AUBIIEHAM TI0 5 J0J. Ha 3BH-
YyaliHy aKlIlifo, Ta OYiKY€ThCA, IO CyMa JMBIACH/IB IIOPIYHO 3pocTa-
tume Ha 6 %. 3HalniTh NpUBEAEHYy BAapTICTh aKIlii, SKIIO 1HBECTOPU
JUCKOHTYIOTh MallOyTHI1 10X0/A1 3a piuHOIO cTaBKkoro — 10 %.

8. 3amaya. luBecTuuiiinmii npoekr X TPOTIOHY€ IIATHTH Bawm 2000
JIOJI. TIPOTATOM YOTUPHOX POKIB, a 1HBECTHLIMHUN TpoekT Y — 2500
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JIOJI. IPOTATOM TPHOX POKiB. SIKHMif 3 IIMX TPOIIOBHX MOTOKIB Ma€ BH-
Iy TOTOYHY (CHOTOJHINIHIO) BapTiCTh, AKIIO 00JIIKOBA CTaBKa JOPiB-
HI0€ 5 %?

9. 3agaua. Hominan Bekcens nopiBHioe 100 moin., 6aHK 3apaxyBaB
BeKcenb 3a 95 107., 10 TepMiHy TOTalIeHHS 3aIUITUIOCS 6 MIiCSIIiB.
Yomy mopiBHIOE 00JTiKOBa CTaBKa?

10. Curyamis: Bianin iHBecTHiiii kommnanii mo poOOTi 3 MIHHUMHU
narnepaMy OTPHMAaB 3aBJAHHS CKJIACTH OajlaHC Koproparii, mo i mi-
kaBuTh: Ixeko6 & Ko. IuBecTuiiiina komnaHisi oTpuMasia HaCTYIHY
iH(pOpMaIIio: 3a MUHYJIHHA piK Mpoax Kopropailiii ctanoBus 120 000
1011 (yce B KPEJIUT).

1) o0ir akTuBiB — 2,4 POKY;

2) rpoumui a0 aktuBiB — 1,0 %;

3) 00ir 1e6iTopchKoi 3a00proBaHOCTI — 8 POKIB;

4) o0ir ToBapHO-MaTepianbHUX 3anaciB — 10 pokis;

5) KoediIiEHT MOTOYHOT JIIKBIAHOCTI — 2 POKH;

6) 3000B’s13aHHS 710 3araJIbHOT CyMU akTUBIB — 62,0 %.

Ha ocHoBi iH(popMalliii 3arrporoHOBaHO CKJIACTH OanaHc:

AKTHBH 3000B’s13aHHS Ta BIACHUN KaIliTal

I'pomi IToTouHi 3000B’s13aHHS

Jebitopu J1oBrocTpokoBi 3000B’13aHHS
ToBapHo-martepianbHi 3anacu __ Bcboro 30008’ s13aHb

JIOBrocTpOKOBI aKTHBH BracHwii karmitan

Bcboro aktuBiB Bcboro 3000B’s3aHb Ta BIACHUN KammiTan

3asoanns 21

1. CyTHICTb ()IHAHCOBOIO MCHE/DKMEHTY.

2. IporHo3na (opma 3BiTy PO PyX TPOLIOBUX KOLITIB.

3. ExoHOMiYHa CYTHICTh KOE(IIIEHTIB YIPaBIiHHS aKTUBAMH KOP-
nopartii.

4. 3naueHHs aHaMi3y (PIHAHCOBOI 3BITHOCTI NpPU MPUUHATTI 1HBEC-
TUIIHHUX PillICHb.

5. IloTouHi aKTUBU MiHYC MMOTOYHI 3000B’A3aHHS:

a) HETTO-TIPALIOIOYUH KarliTar;

0) BayoBuii (OpyTTO) MpaLOIOUUI KaIliTall.

S;
6. 3a manoro hopMyIJIOI0 p—— BU3HAYAETHCH:
Gm

a) CHCTEeMaTHYHUH PU3HK;
0) HECUCTEMAaTUYHUI PU3UK;
B) 3arajbHUMN PU3UK.
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7. 3apaua. Kommnanis «Freedlich» nae ouinky mpoekty 3 HacTym-
HUMH T'POIIOBUMH ITOTOKAMHU:

Pix I'porroBwmii moTik
0 —-900
1 1200
2 —200

Pospaxyiite IRR nng nanoro npoexTy.

8. 3amaua. 3Buuaiina akuisg npoaaetses 3a 120 mon. AuBigenny Ha
aKIii ):[OpiBHIOIOTb 6 1o Ta ouiKyeThes iX 3pocTanHs Ha 7 % 3a pik.
Ha sixuit piBeHb JOXOIHOCTI PO3paxoBYyIOTh axulOHepI/I‘?

9. 3anava. bera-koedinieHT 3BUYaliHUX aKuill kopropauii Y I[OplB-
Hioe 1,25. SIKmo craBka IpH BiACYTHOCTI pU3UKY — 4 %, a pUHKOBUI
npubyTOK, 10 OUiKyeTbes, 12 %, — sika BapTICTh aKTUBIB KOpHopariii?

10. Curyamis: Benukuii mpecTmwkKHUN yHIBEpCalbHHA MaraswH,
Ma€ HACTYNHY 1HpOpMaIlilo:

—npogax — 20 000 go.;

— Koe(iuieHT BasoBoro npuOyTky — 40 %;

— TOBapHO-MaTepialibHI 3amacu Ha moyatky poky — 3 000 moir.;

— koediuieHT 06iry TM3 4,0;

— riepiof iHKacarlii 1ediTopchkoi 3aboproBanocti — 60 THIB;

— Koe(ili€HT KPAaTHOCTI MOKPUTTS MPOLEHTIB MPUOyTKOM — 6,0;

—nogatok Ha nmpudyTtok 30 %;

3aB/1aHHs — CKJIACTH 3BIT PO MPUOYTKH.

1) [Iponax: MPOJax 3a TOTIBKY

IPOaX y KPEIauT

BCHOTO MPOJIAXKY
2) BapTicTh npoaHux TOBapiB: Ha MOYaToOK poky TM3

TUTEIOC KYTIIBJISL TOBApiB

Mminyc TM3 Ha KiHeIb nepioay

3) Banosuii npubyTok

MIHYC CIUIau€Hi MPOICHTH
4) I[IpuOyTOK 10 CILIaTH MOJATKIB
MIHYC ITOJaTKH

5) Yuctuii npubyToK

3asoanna 22

1. OcHoBHI npyHIUTH (PIHAHCOBOTO MEHEKMEHTY.

2. KomnieHcariifHi 3aJIUIIKH.

3. Ha3BiTh OCHOBH1 METOJM aHaNi3y (PIHAHCOBOI 3BITHOCTI.
4. KacoBuii 0ro;pKeT Ta (hiHaHCOBE IJIaHYBaHHS.
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5. Pyx ¢onziB, AKi CKIa1al0ThCs 3 IPUOYTKY (MICIS CILTATH BifICO-
TKiB, MOJIATKIB Ta JIUBIJICH/IB) 1 aMOpPTHU3aIlil 32 MiHYCOM BaJOBUX BH-
Tpar. lle—

a) HETTO IPOILIOBHUH MOTIK;

0) MOTOYHMIA TPOILIOBUI MOTIK.

6. 3a nanoro popmynoto D/V(r,) (1-T)+S/V(r,) BU3HAYAETHCS:

a) CTPYKTypa KaliTaiy;

0) cepemHpO3BAKEHA ITiHA KaITiTaITy.

7. 3amaua. J{1st KOXKHOTO 3 HACTYIMHHX 3HAYEHb PO3PaxyHTe MpH-
BEJICHY BapTiCTh

MaiiGyTHs BapTiCTh KinbkicTs pokiB BincoTkoBa craBka HpHBi?:;a Bap-
349 non. 5 6%
5227 mon. 20 2%

8. 3amava. Marasun X mopiuHo mianye npogasatu 20 000 npumip-
HUKIB KHUT BU3HAUYE€HOT0 HaliMeHyBaHHA. BuTpatu Ha 30epiranss 3a-
MaciB IUX KHHUT 3pOCTH 10 4 TPOII OJ. 32 OJWHUIIIO Ha PIiK, TOMI K
BUTPATHU Ha 3aMOBJICHHS 3aJUIIMIUCS MOCTIMHUMU — 4 Tpoul. oJ. 3a
3aMOBJICHHS.

SIKy KIBKICTh 3aMOBJIEHB Ha PiK MOBUHEH OTPUMATH Mara3uH?

9. 3amaua. Koprioparis orpumana mo3uky y po3mipi 600 000 go.,
HOMIiHaJIbHA BijgcoTkoBa ctaBka 20 %, a KOMIEHCAIIMHUN 3aJUIIOK
13%. 3HaliTH peabHy BiJICOTKOBY CTaBKY.

10. Curyauis: ®@inancosi nokasHuku KoN:

1) mpubyTOK /10 CILUIATH MOAATKIB Ta MPOLEHTIB — 4 MIIH JI01.;

2) momaTkoBa craBka — 35 %;

3) 3000B’s13aHHS — 4 MJIH J10I1.;

4) mporueHT 3a 30008’ si3aHHsAME (Kd) — 10 %;

5) craBKa A0XOAy, IO OYiKyeTbcs (LiHA BiacHoro kamitaty Ks),
— 15 %;

6) BunymeHo akuii (n) — 600 000 mr.;

7) Bech NPUOYTOK CILIAYyEThCs y BUIIIS/L IMBIICH/IB.

Busuaure: 1) BapTicTs aKLIIOHepHOFO kamitany (S);

2) BapTiCTh KammiTasy Kopnopauu (V=S+ D),

3) cepennpo3Bakeny 1iHy Kamitary WACC.

3asoannsa 23

1. ®yHKIIIT IHAHCOBOTO MEHEKMCHTY.

2. IomiTuka 1010 (GopMyBaHHs MOPTHENs LIHHUX MalepiB HpH
yIpaBIIiHHI MPALIOIOYUM KaIliTaJIOM.
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3. Ha3BiTh OCHOBHI METOIM aHai3y (PiIHAHCOBOI 3BITHOCTI.

4. broJpKeT KamiTaJabHUX BKJIAJEHb Ta (JiHAHCOBE IJIaHyBaHHS.

5. BHyTpinHili rpomoBrii MOTIK 32 MiHYCOM BaJIOBHX BUTpaT — II€:

a) MOTOYHUM I'POILIOBUH MOTIK;

0) HETTO-TPOIIOBUH TMOTIK.

6. 3a popmyioro [3aﬂoem7 npuGymox — (rdD)](l —T) BU3HAYAETHCS:

a) YUCTHUH MPHOYTOK;

0) mpuOyTOK, SIKUI POMOAUIAETLCS Y BUTIISAI IUBIICH/IIB;

B) HEPO3MOIIJICHHIA TPHOYTOK.

7. 3amaya. BuzHauTe 4MCTy MPUBEICHY BAPTICTh MPOEKTY IMpPH iH-
BecTUIisX y po3mipi 400 m0:1. i3 MIOPIYHUMHU TPOIIOBUMH TOTOKAMHU
— 100 goun. ta muckonToM — 20 %.

8. 3amaua. Komnanis «Mona» 1ianye KynuTH HOBE 00JaJHaHHSA
Baprictio 100 000 rpomr. of., sike JO3BOIMIO 6 OACPKYBATH CKOHO-
Mit0 po00YOT CHIIM, CHPOBHHHM 1 MatepiaiiB y po3mipi 30 000 rpomr.
OJl. IPOTATOM 5 poKiB. TpUBANICTh )KUTTS 00JaAHAHHSA — 5 POKIB, Ii-
CJIsl YOTO 3aJUINIKOBA BapTicTh Mae mopiBHIoBatH (. BapTicTh kamita-
ay nignpuemctBa — 12 %. CraBka onogatkyBaHHs — 42 %.

Yu noBMHHA KOMITaHisl KyITyBaTH HOBE 00JIaHAHHS?

9. 3agaua. [IpubyTtok mo onoxarkyBanHs ckiaaB 250 000 gon. Cra-
Bka moaatky — 30 %. Kopmopanis Bunmyctuna 1 000 mpusineiio-
BaHUX aklii HomiHamoM 10 non. 3 auBigenaoM 9 % 1 30 000 3Bu-
qaiiHuX akiii. OOYHCIITh BEIMYMHY YHCTOTO MPHOYTKY B PO3paxyH-
Ky Ha OJIHY 3BHUYaifHy aKIIilo.

10. Cutyaris. Kommanis N Mae Taki MOKa3HUKH:

Yuctuit mpulOyTOK B pO3paxyHKY Ha aKiiro — 4 110JI., TUBiIEH Ha
aKiio — 2 JI0JI. Ha PiK, PO3paxyHKOBa OyXralTepchbKa BapTiCTh aKiil
B KiHIII poxy — 40 momn. 3aranpHa cyma HEPO3IMOAIIEHOTO MPUOYTKY
3pociia 210 KIiHIL poKy Ha 12 mun non1. KomnaHis He BUIyCKasa HpH-
BiJIeliOBaHi akIii Ta 3BUYaiiHI akmii mpoTsarom poky. Ha kiHemb poky
3000B’s13aHHA CKJIagaroTh 120 MIIH 1051

BusHaute koedirieHT 60pry HANPHUKIHII POKY.

3asoanns 24

1. OcHOBHI POTHpPIYYS, AKI BUpILIy€e (GIHAHCOBUIA MEHEDKED.

2. YrpaBiiHHS 1e0iTOPCHKOIO 3a00pTOBaHICTIO.

3. Y yomy mosisirae MeTO/ aHamizy (hiHaHCOBOTO CTaHy KOpIoparii
3a JJOTIOMOT 010 Koe(ilieHTIB?

4. SIx BCTAHOBIIOETHCS IiHA KaMiTaly, SKUH 3aly4aeThCsl KOPIIO-
paitti€ro 3a 10nmoMororo emicii oosmiranin? Hamumrite hopmymy.
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5. Pyx ¢donmi, sKi CKIamal0ThCs 3 HEPO3MOIIICHOTO TPUOYTKY U
amopTH3allii, — 1e:

a) MMOTOYHHH IPOIIOBUH TIOTIK;

0) BHYTpILIHIH IPOLIOBUH MOTIK.

6. OnepauiiHui JIEBEpUIK — Mipa MOMJIMBOIO YIPaBIIHHS OIle-
pariifHIMHA BUTpaTaMH:

«Tak». «Hi».

7. 3agada. SIKmo MOXiHICTB, IO OYIKYETHCS, MOPIiBHIOE 9 %, TO
sxka NPV (uncra npuBeeHa BapTICTh) KOXKHOTO 3 LUX MPOEKTIB?

Pik I'pomoBi moToku 1 I'pomioBi motoku 2
0 —10000 — 10000

1 200 5000

2 500 6000

3 8200 500

4 4800 500.

8. 3amaua. Kommanis nmpomae crape oGiamnanus 3a 50 000 moi.
Bono 6ymno KYIJICHO TPH POKK TOMY 3a 200 000 mom, a HOpMaTHBHHIA
CTPOK eKCILTyaTarii — 5 pokiB. CTaBKM aMOPTH3ALII JUIsl LbOTO KIACY
BEPCTATIB MPOTATOM TepInx TphoX pokiB — 0,15; 0,22; 0,21. CraBka
nojatky Ha npuOyTok — 40 %. 3HaliAiTh CyMy HOJATKY.

9. 3agaya. Hominan Bekcenst nopisHioe 100 gon. baHk KyIuB BEK-
cenb 3a 95 non. [lo Tepminy morarieHHs 3anumuiocs 6 micsmis. Yo-
My JIOPIBHIOE 00JIIKOBa CTaBKa?

10. Cutyauis. Bam six MeHexepy (blHaHCOBoro PHHKY HEOOXIIHO
NPUMHATH leICHH}I LIO/0 KYIMIBJI KOMEPLiMHUX narepiB OxHiel 3
JBOX KomnaHniil. ¥ Bac € taki naHi:

CrarTi aKTUBIB i 3000B’s13aHb Kommawnii A Kowmmawii b

I'porui 143,3 351,2
Jlebitopu 1598,7 1591,3
ToBapHO-MaTepiaibHi 3a1acu 253.5 159,3
OO6irartii 10 moranieHHs 2274 178,3
Kpenuropu 1244,0 1237,9
g;%%xi;)ﬁgﬂéh:?;)m CIUTa4yeHi CyMu(TOAaTKH, 505.7 4431
IIponmax 9012,1 8436,7
IIponax y xpeaur 85 % 75 %
BapricTh npoaHKX TOBapiB 1602,7 1437,3
CrutadeHi MpomeHTH 4129 463,6
JlisuHrOBI MmIaTexi 124,9 117,5
Eﬁ;gzgﬁﬁﬁf CIUTauyIOThCS 32 PUBiIEHOBa- 135 45.7
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Jlis BupitieHHs TUTaHHS Bam MoTpiOHO BU3HAYUTH HACTYITHI KO-
ediieHTn:

1) mikBigHOCTI;

2) BUKOPUCTaHHS aKTUBIB;

3) KpaTHOCTI MOKPUTTSI MPOLIEHTHUX IUIATEXK1B MPUOYTKOM;

4) mokpuTTS BCiX (DIHAHCOBUX IUIATEXKIB (BKIIOYAIOYH JII3MHTOBI
TIIaTEeX1).

3asoanus 25

1. BHyTpimHi mxepena ¢inancoBoi iHpopmartii.

2. KpeautHa mojiTHKa KOpHopaiii Mpy YIpaBIiHHI MPALIOYUM
KaIliTaJIoM.

3. Kpurepii npu BCTaHOBJIEHHI CTPYKTYPH KamiTaiay KOpIopaiii.

4. IIpoGnemu TIaHyBaHHS JUKEpen GiHaHCYBaHHSI — II€:

a) popmymna 'opaona;

0) BU3HAUCHHS JIUBIICHIY Ha aKIIio;

B) pO3paxyHOK YHCTOTO MPUOYTKY Ha aKIIifo.

5. DO (l + g) )

(k,—8)

6. Koedirient 6era BigouBae:

a) CHCTEeMaTHYHUH PU3HK;

0) HECUCTEeMAaTUYHHUI PU3UK;

B) 3arajbHUMN PU3UK.

7. 3agaya. 3a HacTyNnHHUX rpomoBux notokis 15 000 mon. y 1-i
pix, 10 000 moun. y 2-# piK 3a IPOCKTOM, IO PO3TIAAAETHCS, (bipMa
npuiiMae piiieHHs Ha OCHOBI npasuia NPV (4ucTOI mpuBeneHO]
BapTocTi). SKIIo0 oqleBaHa JOXiHICTh AopiBHIOE 14 %, um cniix
¢ipMi NpUHHATH LeH NPOeKT (IHBECTHUIIi y IPOEKT CKIAAal0Th

10 000 mom.)?

8. 3amaua. Marasun X mopiuHo ianye npojaasatu no 200 npumip-
HUKIB KHUT BU3HAYCHOTO HaiiMeHyBaHHsS. BuTtpaTu Ha 30epiranus 3a-
MaciB MUX KHHUT 3pOCITH JI0 2 TPOII OJ. 32 OJWHUIIIO Ha PIiK, TOMI K
BUTpAaTHU Ha 3aMOBJICHHS 3aJUIIMIUCS MOCTIMHUMU — 2 Trpoul. OJ. 3a
3aMOBJICHHS.

SIKy KIBKICTh 3aMOBJIEHB Ha PiK MOBUHEH 3/11MCHUTH Mara3uH?

9. 3amaya. AKLIOHCPHHH KalliTal (KOMIIaHis HE BUITyCKA€ HPHBI-
NeiioBaHNX aKMii) kopropauii cknanae 220 000 xoi., Heposmoxite-
Huit mpudytoxk — 140 000 nox. 3HalaiTh pO3pPaxyHKOBY BapTiCTh aK-
1ii 3a ymoBH, 1m0 ix BumymeHo 80 000 mit.

10. Curyamis. Benukuii nmpecTHXHUH yHIBEpCalbHHIA MarasuH,
Mae iH(popMalio:
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npoaax (Tuteku B kpeaut) — 30 000 mou.;

KoedirieHT BasoBoro mpuodyTky — 40 %;

TOBapHO-MaTepialibHI 3aracu Ha moyaTok poky — 4 000 moun.;

koediuieHT 06iry TM3 — 4,0;

nepioj OTPUMaHHS KOIITIB 3a paXyHKamu 1eoiTopiB — 70 mi6;

KOeQIII€HT KPaTHOCTI MMOKPUTTS MPOIEHTIB MPUOyTKOM — 7,0;

CTaBKa IOJATKy Ha NPHOYTOK — 50 %.

3aBaHHA: CKJIACTH 3BIT PO MPUOYTKH.

1) IIpogax: mpogax y KpeauT
YCBOTO MPOAAKY

2) BapTicTb npojaHuX TOBApiB:
TM3 Ha mo4YaToK poKy
ILUTIOC KYTIIBJIS TOBapiB
MIHYyC TOBapHO-MaTepialbHi 3amack Ha KiHEIb po-

Ky

3) BasnoBuii npuOyTOK
MIHYC CIUTaueHi MPOIICHTH
4) IIpuOyTOK 10 CIIIaTH MOJIATKIB
MiHYC MOAATKN
5) Yuctuii npuOyTOK

3asoanus 26

1. 3oBHiIIHI Jxepena (blHaHCOBOI iH(popMaIrii.

2. ToBapHO-MaTepiaibHi 3aMacH, iX CKJIa/I.

3. Y oMy moJsirae 3HAYMMICTh Koe(blmeHTlB JIKBIIHOCTI?

4. Slk BU po3yMieTe 3HAYEHHS TEPMiHY «iHKacaiii 1ediTopchKol
3a00proBaHOCTI KOPIIOpALii»?

5. BropKeT KamiTadbHUX BKJIAJICHb BH3HAYA€E CIIPSIMYBaHHS BUPOO-
HUYOi Ta (PIHAHCOBOI AISIBHOCTI KOpPIOpalii Ha KUIbKa POKIB Hare-
pen. Uu € mpaBOMiIpHUM II€ CTBEPAKCHHS:

«Tak». «Hi».

A P
6. 3a maHow (HOpPMYIIOIO ?(ASI)—?(ASI)— pS,(1-T) Bu3Haua-
1 1

€THCA:

a) CTPYKTypa KariTtainy;

0) cyma 1ogaTkoBOro (hiHaHCYBaHHS ITPU 3POCTAHHI MPOJAKY.

7. 3anaqa. Po3paxyiiTe npuBeieHy BapTICTh MOAATKOBOIO 3aXUCTY
32 BiJCOTKOBHMMHM BHUIUIATAMH 3a HACTYIMHHM BHITyCKOM OOJIiramiu.
I'pannuHa nogaTkoBa craBKa cTaHOBUTH 34 %. 3alI03MYEHO KOLITH y
posmipi 10 000 gon. TepminoM Ha 6 pokiB min 8 % (ocHOBHaA cyma Gop-
Ty CIIJIAYy€ThCsI 13 3aKIHUCHHAM TEPMIHY.
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8. 3amaua. BuzHauTe NOLUIBHICTS NPUNHHSTTS HACTYIHOTO TIPOEKTY
BUKOPUCTOBYIOUM KpUTEpiil 3BUUaHOrO CTPOKY OKYHMHOCTI. OnTumartb-
HUH CTPOK OKYITHOCTI Juist hipMu 4 pOKH.

Pik  I'pomoBuii moOTiK
—-150

NhWN—O
W
(e

9. 3agaua. [TpubyTok m0 onogarkyBanss ckias 160 000 mon. Cras-
ka nonatky — 35 %. Kopmnopamist Bunmyctuna 1 000 mpuBineiioBaHUX
akmi HomidaiaoM 10 goun. 3 gusimeraoM 9 % 1 30 000 3BHUaliHUX aK-
i, 3HAWAITh BETUYUHY YUCTOTO MPHOYTKY PO3PaXxOBAHOTO HA OJIHY
3BHYAMHY aKIio.

10. Curyauis. Kopnopauis N niaHye noroysne ¢piHaHCyBaHHS 00i-
rOBOro KariTtainy. i 3arponoHoBaHo Taki BapiaHTH:

1) mo3uuka y 500 000 mo:1., BiICOTKH 3a SIKOFO TOTAIAlOThCS OJ1-
HOYACHO 3 MOTalIeHHSIM OCHOBHOTO 60pry Ta ckianaits 11,5 %.

2) nuckonTHa mo3udka y 500 000 mos. 3 MPOIIEHTHOI CTaBKO —
10 %.

Sxuit Bapiant Bu 3anpononysanu 6 koproparii?

3asoanns 27

1. 3BiTHICTH PO (PiHAHCOBY MISTBHICTH KOPIOPAILTi.

2. Mojenb eKOHOMIYHO OOIPYHTOBaHHMX OOCSTIB 3aMOBIeHb TM3.
Hamumrite hopmyiry.

3. ®opMyBaHHS KalliTaly Kopropaiii Ta (iHaHcoBa MOJITHKA KOP-
nopartii.

4. SIxi xoedimieHTH BUKOPHCTOBYIOThCA y Z- -cxemi AnbTmaHa?

5. Ilepion oxymHoCTI, IHAEKC NPUOYTKOBOCTI, BHYTPIIIHS CTaBKa
JIOXOJy, YUCTA CHOTOIHILITHS BapTICTh — II€:

a) OCHOBHI MOKa3HUKH, Ha OCHOBI SIKMX KOpHOpalis npuiMae pi-
IICHHS TTPO TIPOBEICHHS IOBTOCTPOKOBHX 1HBECTHIIIH;

0) OCHOBHI MOKAa3HUKHU, HA OCHOBI SKHX KOpHOpalis npuiMae pi-
LICHHS PO NPOBE/CHHS KOPOTKOCTPOKOBUX BKIIA/ICHD.

6. OnTumainbHa CTPYKTypa KamiTaity Kopnopaun Ma€e Ha METI J0-
CATTH HAWHIWKYOI IIHM KamiTady NMpH HAMBHIIIN OUIHII ii pUHKOBOT
BapTOCTI:

«Tax». «Hi».

7. 3anada. BuszHaure iHAeKkc NpUOYTKOBOCTI 3a HACTYITHUM IPOEK-
TOM.
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8. 3amaua. Kopropanis orpumana mo3uky y po3mipi 600 000 go.,
HOMIHaJIbHA BiICOTKOBa cTaBka — 20 % (3 BUILIATOIO BIJCOTKIB MPH
TIOTAIICHH] MMO3WKH) 1 KOMIEHCAIMANN 3amummok — 15 %. 3HaimiTe
pealibHy BIICOTKOBY CTaBKY.

9. 3agaua. Burparu 3amnaciB cxiragarots 2000 ox. Ha 100 116, Bap-
TICTh BUKOHaHHs 3amoBiieHHS — 100 moxa. 3a oaHe 3aMOBJIEHHS Ta
BUTPATH IO yTPUMAHHIO samaciB — 10 nou. Ha oxuHuio 3a 100 xi6.
YoMy 10piBHIOE HAHEKOHOMIUHIIINI po3Mip 3aMOBJICHHA?

10. Curyauis. @inancoBwuii Biaain kopnopamii N nmpuidiHsIB pimieH-
HSI 3QJIy4UTH B OO Tpolii, HEOOXI/HI JUIs TOTOYHOTO (hiHAHCYBAHHS
B obiroBomy kamitaii, B cymi 100 000 mon. KomepriitHuii 6aHk 3a-
IIPOIIOHYBAaB BUOIp:

1) nuckonTHOT MO3MuKH 3 8 % piUHUX;

2) no3uuku 3 10 % piyHMX, SIKi MOTAIIAIOTHCS OJJHOYACHO 31 CIUIa-
TOIO KamiTaJIbHOI CyMH Gopry.

Sxwuit BapianT Bu 3anmpomnonyBanu 6 Kopropartii?

3asoanna 28

1. ITpaBoBHii cTaTyC KOpIopartii.

2. Jlxepena KOpOTKOTEPMIHOBOroO (piHaHCyBaHHsSI 0OIMOBOTO Karti-
Tay.

3. SIx Bu3HavaeThCs 11iHA KalliTaly, SKUM 3ay4aeTbcsi KOpIopari-
€10 32 JIOTTIOMOTOI0 eMicCii 3BHYaitHuX aKIliid (YOTHPH i IX01u)?

4. Anamitiuaauii Metoa J{ronmoHa, 0coONMMBOCTI i 3HAUCHHSL.

5. 3ayikoBa cTaBKa, MPH SKI YUCTA MPUBEICHA BAPTICTh MPOEKTY
JIOPIBHIOE HYJTIO, HA3UBAETHCS:

a) BHYTPIITHIM KOE(II[iEHTOM MPUOYTKOBOCTI;

0) Koe(ili€eHTOM AUCKOHTYBAaHHS.

6. KoHKypeHTHa N03H11isl € OCHOBHOIO, BIATIPABHOIO KPAITKOIO PyXY
KaImliTaiy KOpIoparii:

«Tak». «Hi».

7. 3anauya. Komnanis «Mona» Iuianye KynmuTH HOBE 0OJaJHAHHS
BapticTio 100 000 rpour. of., O sike JO3BOJWIO OJIEPKYBaTH €KOHO-
Mit0 pobodoi cuim, cupoBUHM Ta MarepiaiiB oocsrom 30 000 rpomr.
OJl. TIPOTATOM — 5 pOKiB. TpUBANIICTh KUTTS OONATHAHHS I SITh PO-

210



KiB, ICJIS YOTO 3aJIMIITKOBA BapTicTh Mae craHoBuTH (. BapricTh Ka-
nitany nianpuemctsa — 12 %. CtaBka onogatkyBaHHs — 42 %.

Uu noBHHHA KOMIaHiA KyIlyBaTH HOBE 00J1aJHAHHS?

8. 3amaua. Jlna xoMmepuiiiHOro Kpeauty iie ymoBa «2/10, HerTo
30». 3HalaITh LIHY KOMEPUIHHOTO KPEIUTYy Yy BUIAAKY, KOJIH Cyma
Oopry cragyerbes He Ha 10-i 1eHsb, a mi3Hie.

9. 3angauva. be3pusukora BiicOTKOBA cTaBKa ckiagae 6 %, a puHKO-
Ba aoxigHicTh — 11 %. Po3risiHeMo iHBeCTHILINHHI IHCTPYMEHTH, SIKi
XapaKTepU3yIOThCSl HACTYITHUMHU 3HaYCHHSIMH TIOKa3HUKa «OeTay (1o-
Ka3HHKa CHCTEMaTHYHOTO PU3HKY):

IaBecTHLitHMI iHCTPYMEHT dakrtop «beTa»
2,50
SS 1,20
TT 1,0
uu -0,5
\'A% 0,0

Sxuii MOKa3HUK € HAMOLIbII PU3UKOBUM, KU — HallMEeHII pU3u-
KOBUM?

10. Cutyaris.

Bam sk MeHemxkepy (hiHAHCOBOTO PHHKY IMOTPIOHO MPUUHSATH Pi-
HIEHHS 100 KYyIiBJII KOMEPLIHHUX ManepiB OAHIET 3 1BOX KOMIaHIH.
V Bac € taki nasi:

CrarTi aKTUBIB 1 3000B’13aHb Komnasii A Kowmnauii b
I'pomi 1433 351,2
JeGitopu 1598,7 1591,3
ToBapHO-MaTepialibHi 3arnacu 2535 159,3
OOGiramii 10 morameHHs 2274 178,3
Kpenurtopu 1244,0 1237,9
Hapaxogani, ane He crutaueHi cymu (Tmo- 595,7 4431
JIaTKH, 3apo0iTHA Iu1aTa)
ITpomax 9012,1 8436,7
IIponax y kpenur 85 % 75 %
Bapricth npoganux ToBapiB 1602,7 1437,3
CrutadyeHi IpoLeHTH 412,9 463,6
Jlisuarosi miarexi 124,9 117,5
HI/IVBiZleHIlI/I, LIO CIUIAYyIOThCS 3a MpHBi- 13,5 457
JICHOBAaHUMHU aKIIiSIMU

211



Jlns BupimieHHsS NMUTaHHA BaMm HEOOXiqHO BH3HAYUTH Koedi-
LI€HTH:

1) mikBigHOCTI;

2) BUKOPUCTAHHS aKTUBIB;

3) KpaTHOCTI MOKPUTTSI MPOLIEHTHUX TUIATEXK1B MPUOYTKOM.

3asoanns 29

1. Teopist mpuBeneHOT BapTOCTI.

2. o Take kpanka 6€330UTKOBOCTi?

3. HaBio BUKOPUCTOBYIOTHCS Koe(ilieHTH IpuOyTKOBOCTI?

4. Harmuiits popMyily cepeHbO3BaKEHOI LIIHH KalliTaly.

5. YipaBiiHHs NPALOIOYNM KalliTalloM Mepenbadae NpHAHSITTS
pillleHb SK 3a TOTOYHUMHU aKTHBAaMM, TaK 1 3a TOTOYHUMH 30-
00B’s13aHHAMU. UM € IPaBOMIpPHUM L€ CTBEPHKECHHS:

«Tax». «Hi».

6. CbOTOTHINTHS (mpuBeseHa) BapTiCTB BU3HAYAETHCS MUISTXOM JIHC-
KOHTYBaHHsI [IOTOKY IUIATEXIB Ha BIICOTOK, KU OTpUMyBay Mir 6u
3apoOuUTH, SKILIO BiH MaB OU 111 KOIUTH CbOTOHI:

«Tax». «Hi».

7. 3anava. CraBka 6e3 pusuky — 7 %, 10XiIHICTb puHKy — 11 %,
KoedimieHT «beTay (NMOKa3HUK CHCTEMHOTO PU3MKY) KoMmmaHii — 0,9.
3HalIITh BapTICTh KamiTally, 3a1y4eHOro MUISXOM BHITYCKY 3BUYaii-
HUX aKI[ii.

8. 3amaua. Hominan Bekcens — 100 mon. baHk KynuB Bekcenb 3a
95 non. Jlo TepMiHy ToTamieHHs 3aaunmiocs 6 Micsii. YoMy mopis-
HIOE 00J1IKOBa CTaBKa?

9. 3azaya. BusHaure NOLUIBHICTD HPHHHSTTSL HACTYIIHOIO IIPOCK-
Ty, BUKOPHCTOBYIOYM KPHTEpil IMCKOHTOBAHOIO CTPOKY OKYIHOCTI.
OntumManbHuil cTpoK OKymHOCTI 11t pipmu — 4 poku. LliHa kamitamy
— 10 %.

Pix ['pomioBuii noTik
0 —-135

1 35

2 40

3 40

4 50

5 20

10. Curyartis. Menemkep (biHaHCOBoro BiJUIUTy KOMTaHIl X OTpH-
MaB 3aBJIaHHS CKJIaCTH HOBHIi OallaHC Ta BU3HAYMTH JUKepesa (iHaH-
cyBanHs. KoMmaHis muianye 30UIbIIMTH KUTBKICTh Tpojaxy 3i 100 T
1o 150 T i orpumaT mpubyTOK po3MipoM 5 % BiI CyMH MPOAAXY, 3
axkux 40 % OyayTh BUKOPUCTAHI HA JUBIACH/IH.
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bananc xommanii X Ha 01.01.20XX (y THC. 1071.)

AKTHBH 3000B’s13aHHS Ta BIIACHUIH KaITiTall
I'pomri — 6 Kopotkoctpokogi kpeauropu — 40
JeGitopu — 44 HapaxoBani cymu — 20

T™M3 — 30 OOGiramii 10 morameHHs — 5

Y cboro moToYHMX akTHBIB — 80 Bceroro nmorounux 30008’ s13aHb — 65
J10BrocTpoKoBi aktuBM  J{oBroctpokoBi 30008’ s3aHHs — 10

(3anmiIKoBa BapTicTh) 60

Vceboro akTusiB 140 Ycboro 30008’ s13aHHS — 75
3Buyaiini akmii — 30
Heposnoainennii npudyToxk — 35
Bnacuuii kamitan — 65

Bcroro 30008’ s13aHHS Ta BJIACHUN KariTa
— 140

3asoanus 30

1. ExoHoMivyHa npupoza Koe(iLi€eHTa IMCKOHTYBAHHSI.

2. Kpenurtopceka i 1editopcbka 3a00proBaHicTh, MiHIMaJIbHA HET-
TO-3200pTOBAHICTb.

3. BusnaueHHs1 puHKOBOrO pu3uKy (kKoediuieHT 6era). Hanumrite
opmyury.

4. Harmmits popMyJTy BUSHAUEHHS BapTOCTI aKuloHepHoro Karirany.

5. MiHiMalbHU# 3aJHIIOK KOIITIB Ha PaxyHKY, SIKHH BHMarae Bij
¢bipMu OaHK 171 crutaté 0aHKIBCHKUX MOCITYT, — Lie:

a) KOMITCHCAIIHHUI 3aJTUIIIOK;

0) omepalliiHuii 3aJTUIITOK KOIIITIB.

6. ®inaHcH Kopropalliii BAKOHYIOTh JBi (yHKIII1, OB’ s13aHi 3 (op-
MYBaHHSM KalliTaly Ta Horo po3noaijioM:

«Tak». «Hi».

7. 3ama4ya. BusHaure NOUIBHICTh MPUHHATTS HACTYITHOTO MPOEK-
Ty, BUKOPHCTOBYIOUM KPHUTEPii 3BUYAMHOTO CTPOKY OKymHOCTi. Or-
TUMAJIBHHUNA CTPOK OKYITHOCTI it pipMu — 4 poKwu.

Pix  T'pomoBuii motik

0 - 130
1 30
2 40
3 50
4 50
5 20

213



8. 3amava. fxa npuBeneHa Baptictb 1000 moun., mo BKJIaAeHI Ha
pik mix 15 % piuHux?

9. 3anmava. «beTay-KoedillieHT 3BUUAHHUX aKIlii (TTOKa3HUK CHC-
TEMaTUYHOTO PU3UKY) Kopropauii ¥ nopiBHioe 1,25. Skmio craBka 3a
0e3pU3UKOBUMH IIIHHUMU Tanepamu 4 %, a puHKOBa BIJICOTKOBA CTaB-
Ka JaHOTo KJiacy akuiii — 12 %, sika 1iHa KamiTaimy Kopropariii, 3aimy-
YEHOT0 3a JOIOMOI0I0 3BHUAMHUX aKI[ii?

10. Curyanis. @inancoBa Kopropariiisi 6akae mpuadaTH IiHHI Ma-
nepu kopropauii N. Bona Mae HactynHy iH(popMariito:

BiJTHOIIICHHS TIPOJIAXY J0 aKTHBIB — 2;
koeoirtient 6opry — 40 %;

MOTOYHUH KoeilieHT aikBiqHOCTI — 3,0;

00ir TOBapHO-MaTepiabHUX 3a1aciB — 5 POKiB;
nepioz iHkacauii — 25 7i6;

00ir JOBrOCTPOKOBHX aKTHBIB — 5 POKIB;
MPOrHo3Huil — 20 MIIH A0J1. (yCe B KPEAUT).
Ckrnacru 6anaHc amst PiHAHCOBOTO YIpPaBIiHHS:

AKTHBH 3000B’s3aHHs Ta BJacHWU Kamitanm ['porri

[orouni 3000B’s13aHH

Hebitopu JloBrocTpokoBi 3000B’s13aHHS
ToBapHO-MartepiaibHi 3anacu

Bcroro notouHux akTuBiB__ Ycboro 3000B’s13aHb

JIOBrocTpOKOBi aKTHBH BracHwii kamitan

Ycboro akTuBiB Ycboro 30008’s13aHb Ta BIACHUM KamiTaln

PEKOMEHOOBAHA NITEPATYPA
OcHoBHa nitepaTypa

1. Bouapog B. B., Jleoumwveg B. E. KopniopatuBnsie ¢puHancel. — CII0.:
[Turep, 2002.

2. bpuexam 0., Opxapom M. ®uHaHCOBBII MeHeKkMeHT: 10-e m3m. /
Ilep. c anr. / Iox pen. E. A. Tlopodeea. — CII6.: [Tutep, 2005.

3. Tonos C. @., Kocmrwouenxo B. M. Byxranrepcekuii 00k Ta dhiHaHCO-
Ba 3BITHICTb 32 MDXKHApOJHUMHU cTaHAapTamu: IIpakT. moci6Huk. — K.: JIi6-
pa, 2004.

214



4. I'piouuna M. B. KopniopatuBHi ¢inancu (3apyOiKHHNA TOCBiJ 1 BITUM3-
HsHA npakThka): HaBu. mocioank. — K.: MAVTI, 2002.

5. Koab P. B., Poopueec P. /[pic. DUHAHCOBBIN MEHEKMEHT: YUYeOHUK /
Ilep. co 2-ro anri. uznanus. — M.: @unnpecc, 2001.

6. [latix P., Hun 5. KopriopatnsHble (PMHAHCHI U HHBECTHPOBaHHE. — 4-¢
u3z. / [lep. ¢ aurn. — CII6.: TTurep, 2006.

7. Psazanoséa H. C. ®inancoBe paxiBHuuTBO: HaBu. mocionmk. — K.:
3unanns-IIpec, 2002.

8. Pocc C., Becmepgpuno P., [{copoan b. OCHOBBI KOPIOPATUBHBIX (H-
HaHcoB. / [Iep. ¢ aarin. — M.: Jlaboparopus 6a30Bbix 3HaHHM, 2000.

9. Cymopmina B. M. ®iHancu 3apy0OixHUX Kopnopauiii: [Tinpyuynuk. —
K.: KHEY, 2004.

HopaTtkoBa nitepaTtypa

1. Bpetinu P., Maiiepc C. TIpuHIMIIBI KOPIIOPATHBHBIX (UHAHCOB: Ilep. ¢
anri. — M.: 3AO «Onmumn-busuecy, 2005.

2. Ban Xopn Jprc. K., Baxoeuu mn. [oc. M. OCHOBBEI (PHHAHCOBOTO Me-
HekMmenTa: 11-e uan. / [lep. ¢ aari. — M.: M3, nom «Bunbsime», 2001.

3. Iiconc D. Jlenossie dunancel / Ilep. ¢ aurn. — M.: 3A0 «Omnumii-
buznecy, 1998.

4. Koynneno Tom, Konep Tum, Mypun Jowcex. CTOMMOCTh KOMIIAHHMIA:
OolleHKa W ympasieHue: 2-¢ u3a. / Ilep. ¢ anrn. — M.: 3A0 «Onumi-
buznecy, 2000.

5. Maiiep [loc., Onecnesuu /[ Mixxuaponse cepenouiie 6izuecy: Kon-
KYPEHIIisl Ta peryJIIOBaHHA y T00anbHii ekoHoMmii: [lep. 3 aarn. — K.: JIu-
6115, 2002.

6. Mixuapoaui ¢inancu: Iiapyunuk / O. 1. Porau, A. C. ®inimuenko,
T. C. lllemer Ta in. / 3a pexn. O. 1. Poraua. — K.: JIu6ixp, 2003.

7. Moounvanu @., Munnrep M. Ckonbko crout dpupma? // Tlep. ¢ anrn. —
M.: JOHUTH, 1999.

8. Yomu K. KitoueBsie mokasareian MeHeKMeHTa. Kak aHam3npoBarh,
CPaBHHUBATh U KOHTPOJIMPOBATH JaHHBIC, ONPEACISIONINE CTOUMOCTh KOMIIa-
uuu / [lep. ¢ aarin. — M.: [leno, 2000.

9. VupasieHue coBpeMeHHOM KoMmanue: YueOuuk / ITog pen. b. Muis-
Hepa u @ JIuuca. — M.: MTHOPA-M, 2001.

10. Hlapn V. ®@., Anexcanoep I'. ., Betiau [Horc. B. NuBectuimu //
[lep. ¢ anrin. — M.: THOPA-M, 1997.

11. Brealey, Richard A. Fundamentals of corporate finance/ Richard A.
Brealey, Stewart C. Myers, Alan J. Marcus. — 2th ed. — McGrow Hill,
1999.

12. Fraser Lyn M., Ormiston Aileen Understaning Financial Statements/
7th ed. — Prentice Hall, 2004.

215



AOOATKU

KopucHi nocunaHHsa(gxepena ichopmau,i'l)*

Catimu komnaniu, (inancosa inpopmayis aKux 32a0yemobcs 3a MeKCMoM
Yb020 NOCIOHUKA:

1.http://www.siemens.de.

2.http://www.corporate.basf.com.

3.http://www.microsoft.com.

Pisne:
1. www.worldexchange.org — caiit CBiToBO{ (henepariii Oipix.
2. www.federalreserve.gov — caiit ®PC CIIIA.

Tnwa ingpopmayis npo xomnauii modxce 6ymu 30iliCHeHA HA HACMYNHUX
Iumepnem-caiimax:

1. http://www.smida.gov.ua.

2. http://www.finance.yahoo.com.

3. http://www.marketguide.com.

Ilyboniuna inghopmayis ynisepcumemcvkux 6ioniomex:
1. http://www.valueline.com.

2. http://www.zacks.com.

3. http://www.morningstar.com.

Insecmuyitina ma ginancosa ingpopmayis:

1. http://www.sec.gov/edgarhp.htm — SEC EDGAR Database.

2. http://www.hoovers.com/ — Hoover’s Corporate Directory.

3. http://www.dnb.com/ — Dun&Bradstreet.

4. http://www.ratings.standardpoor.com/ratings.htm — Standard&Poor’s
Ratings Services.

5. http://www.cnnfn.com — CNN Financial Network.

* v . . . .
InTepHer-craiiTn mocTiiiHO 3MiHIOIOTHCsA. Tomy iH(opMmamis moao Hux Ta Beb ampeca
Mo>ke OyTH 3MiHEHOIO HicJIs ITyOiKanii JaHOro NociOHMKa.

216


http://www.worldexchange.org/
http://www.federalreserve.gov/
http://www.zacks.com/
http://www.sec.gov/edgarhp.htm
http://www.hoovers.com/
http://www.dnb.com/
http://www.ratings.standardpoor.com/ratings.htm
http://www.cnnfn.com/

3MICT

BCTYI . . .. 3

IIporpama kypcy «@iHaHcu 3apy0iKHUX Kopriopamii». . . . . . .. 5

Metoanuni nopaau (BKa3iBKH) 10 BUBYEHHA TeM KypcCy. . . . . . 13
Tema 1. CyTHicTb Ta (DyHKIIIT KOPIIOPATUBHUX (PiHAHCIB . ......... 13
Tema 2. YrpapniHHA (iHAHCAMU KOPTIOPAIH. . . . oot v v e e et . 15
Tema 3. diHAHCOBA 3BITHICTD KOPIIOPAITIT. « . . oot v v e oo e e e 32
Tema 4. CTpyKTypa KamiTary KOPHOPAIIT. .« . oo oo eee e ne e 57
Tema 5. O1iHKa BapTOCTI KaIitaay KOpHoopamii. . . . ............. 67
Tema 6. JluBineHy i AUBIAEHIHA MOMITHKA . . . . . oo vvve e e e e e .. 75
Tema 7. BromKeTyBaHHS KalliTATBHAX BKIANCHD. . . . o oo vv v v e ... 81
Tema 8. YrpaBiiHHSA YUCTUM MPALIOIOYUM KAIITANIOM . . . . ... ... .. &4
Tema 9. OnoAgaTKyBaHHS KOPHOPALIN . . ..o v vvvi et e 87
Tema 10. [lpunGaHHS Ta CTPYKTYpHA IepeOy10Ba KOpIopartii . . . . . . 88
Tema 11. Kopriopaniisi Ha ()iHAHCOBOMY PHHKY . . « « v v oo v vvv e 92

Tema 12. liarHocTHKa (iHAHCOBOTO CTaHy KOPIIOpaIliii Ta MOTHBAILis
(biHAHCOBOrO MEHE/KEPA B IPHUHATTI PIUCHD . . o o v v v v e e e e 102

I1aHu MPpaKTUYHUX 3aHSITH Ta METOIMYHI BKa3iBKH /10 iX

BHKOHAHHI . . . . . . oottt ettt e e e et e e e e 109
HaBuanbHi 3aBIaHHs AJ19 caMOCTiliHOi podoTH cTyaeHTiB ... 117
KopoTkuii TepMiHOJTOTiYHUH CJOBHUK . . . . .. ............ 172
3aBaHHs ISl CTY/E€HTIB 3204HOT (P)OPMU HABYAHHSA . . . . . . . . 183
PexoMennoBaHa Jitepatypa . ........... ... ... ... ... 215
JOMATKH . . . . ... e 217



BupasHuuTBO [Jep>xaBHOro BULLIOrO HaBYarnbHOro 3aknagy OG5}
«KWiBCbKUI HaLiOHaNbHUN EKOHOMIYHWUIA =)
yHiBepcuteT iMmeHi Baguma MetbmaHa» —

FapaHTia BigMiIHHUX 3HaHb

Bunasuuureo KHEY, ctBopene 1996 poky, € nmpoBigHUM BUAABUEM €KOHOMid-
HOT JTiTepatypu B YKpaiHi.

Bunanns KHEY — 1ie KHM)KKH BHCOKOI SIKOCTI JUIsi CTYJCHTIB Ta BHKIIAJadiB
BUIIIMX HAaBYAJIbHUX 3aKJIa/liB, HAYKOBLIB Ta MiAMPUEMIIIB.

BunaBHuIITBO BxKe BHIyCTHIIO Y cBIT noHan 1000 HaliMeHyBaHb MiJPy4YHHKIB 1
NOCiOHMKIB Ta peryJspHo 3a0e3neuye CBOIX UNTAuiB HOBUMU BUAAHHSAMHU.

fAkicTb noHapn yce

o Jliteparypy BumaBHunrBa KHEY po3po0ieHo BiIMOBIIHO A0 3aTBEPAKCHHUX
MiHicTepCTBOM OCBITH 1 HayKH YKpaiHU HaBYAIbHHUX MPOrpaM Ta BUMOT BollIoHChKOT
JeKIaparii.

o [Ipouec BuIyCKY JiTepaTypy BUAABHULTBA BKIIIOYAE [IOBHUI LMK [iArOTOBKH
KHIDKOK — BiJi PO3MIILCHHSI 3a5BKH aBTOPOM 110 OTPUMAHHSI HA/IPyKOBAHHX npumip-
HuKiB. Lle rapaHTye aKTyanbHICTh MarepiaiiB, afeKBATHICTb IX Cy4aCHHUM yMOBaM
BeJICHHS Oi3HECY Ta NMepeBipKY Ha MPAKTHIII.

o Bunanus KHEY narots 3Mory koMIuiekCHO 3a0e3reqnTH HaBYajabHUN IpoLec 1
HAaYKOBHI PO3BUTOK CTY/CHTIB, aCIiPaHTIB Ta BUKIaa4iB. ONTUMANbHE O€AHAHHS
TCOPETHYHUX MaTepialliB 3 MPAKTHIHUMHU [PHUKIaNaMHi POOUTH BUAHHS KOPHCHUMH
JUTSL TIPAL{iBHHKIB T IPHEMCTB Ta MiAPUEMIIIB.

BuaaBHULTBO NnponoHye OCHOBHi HanpsiM1 BuAaHb
* MiPYyYHUKH MixkHapoaHa eKOHOMIKa
* HaBYaJIbHI MOCIOHUKH ExoHoMmika mignpuemcTa
* HaBYAJIbHO-METOMYHI HOCIOHUKH Crarucrrka
* KYypCH JICKIIif MenenxmenT. MapkeTuHr
* TPEHIHIOBi T€XHOJNIOTT Byxranrepcbkuil 00mik. Aynut
» MoHorpadii dinancu
* 30ipHUKH HAYKOBHX IIpallb BankiBchka cripaBa. [HBeCcTyBaHHS
* OCBITHBO-KBaJTi(iKalliifHI XapakTepucTukn EKOHOMiKa arpobi3Hecy
* OCBITHBO-TIPOdECiiiHI mporpamu IIpaBo

TouHi Hayku
CycninbHi Ta TyMaHITapHiI HayKu

Bunasunurso KHEY imeni Baguma I'etbmana

04053, m. Kuis, mi. JIeBiBCBKa, 14

ten.: (044) 537-61-44, e-mail: publish@kneu.kiev.ua

Peanizanis KHIKOK

TOB «Mixnapoxuuii inctutyt 6i3nec-ocBit KHEY im. B. I'etbmanay
Ten./akc: (044) 537-61-71, 537-61-77
e-mail:andrushko@jicbe.com.ua

www.icbe.com.ua
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Mpopax nitepatypu KHEY —

ONTOBUIA MPOOAX
ik npup6atun nitepartypy

@ 3a tenepounom: 8 (044) 537-61-71, 537-61-77, 238-63-19

P4 Enekrponnoro nomroto: andrushko@icbe.com.ua

[=] Hapgicnaru nucra:

TOB «Mixnapoauuii inctutyT 6i3Hec-ocBita KHEY im. B. I'erbmana»

3.aMOBl/ITl/l . JIBiBcbKa, 14, M. Kui, Ykpaina, 04053

LG PR LYY Jlani 3aMoBJIeHHSI
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BAT «KpumkHura»

M. Cimdeponons,Byi. I'opekoro, 5
tei.: (0652) 27-54-87

KnmxkoBuit marasus «byksa»

M. Cimdeponons, Bya. CeBacTononbeoka, 6
Ten.: (0652) 27-31-53

M. €Brnatopis, Bya. Opynse, 42

Ten.: (06569) 331-44

M. Slnra, Byn. ['oroms, 24

Ten.: (0654) 32-37-41
BIHHUIIBKA OBJI.

Marasun «Ko63ap»

M. Birnms, Bys. IlpuBoxsaneHa, 2/1
BOJIMHCBKA OBJI.

TOB «3HaHHA»

M. Jlympk, mp. Boui, 41

Ten./(pake: (03322) 423-98
Knuraphs «/liM KHUTH)

M. JIyusk, Bys. Konsikina, 37-a
tei./daxc: (0332) 73-01-59
JHINMPOIIETPOBCBKA OBJI.
BibkonexTop obnacHuii

M. Jlninponerposcbk, Bya. Kiposa, 22
ten.: (056) 778-38-39-¢, 778-25-37
Marazun «Epa»

M. Kpusnii Pir, Byn. Kociopa, 42
teir.: (0564) 712367

Knmxxosuit marasus «Jlap»

M. Kpusuii Pir, Byn. Ilyxagescekoro, 75
Ten.: (0564) 66-41-88

tei./daxc: (0564) 66-01-68
JIOHEIIbKA OBJL

IIIT Apourenko H. M.

M. JloHensk, Bys1. Aprema, 84
(npuMinieHHs o6yacHo1 6i0mioTeKn
im. H. Kpyrncbkoi)

ten.: (062) 343-88-07

CI1, OTEHKO

M. JIoHensK, By, Aprema, 160
KumxkoBuit puHok, M.JJoHeIbK,
TOproBuii Komruieke «Masik», micue 113
tei./daxc: (0622) 22-68-79

KUTOMHUPCBHKA OBJI.
«CBIT KHUTH»

M. XKXutomup, Byn. Knisceka, 17/1
ten.: (0412) 47-27-52
3AKAPIIATCBKA OBJI.
Kuurapus «Kuurny»

M. Yxropox, np. CBo6oawu, 3

tei. : (0312) 61-36-95

Kuurapns «Ko63ap»

M. Yxropox, 1. KopstoBuua, 1

tei. : (03122) 3-35-16

TOB «bykinic»

M. Yxropoz, By JI. Toncroro, 4
ten.: (03122) 3-72-18
3ATIOPI3BKA OBJI.

TOB WIEKTOC» JIT]]

M. 3anopixoks, np. Jlenina, 142

tei.: (0612) 13-85-53, (061) 220-09-96
IBAHO-®PAHKIBCBKA OBJI.
Kuurapus

M. IBano-®pankiBebk, mi. Punok, 14
Tel. : (03422) 2-47-82

TOB «Apka»

M. [BaHo-®paHKiBChK, BiueBnii MaiinaH, 3
tex./daxc: (0342) 50-14-02, (03422) 3-04-60
KIPOBOI'PAICBKA OBJI.
«KHIDKKOBHH CBITY

M. Kiposorpaz, By:1. HaGepexHa, 11
JIYTAHCBKA OBJI.
I'no6yc-knura

M. JIyrancek, By Coserkas, 58
tei./daxe : (0642) 53-62-30

@DOI1 I'peunmikin C. 1.

M. JIyraucek, Byn. Jlenina, 149-a
tei./daxc: (0642) 58-95-28, 59-63-37
JIbBIBCBKA OBJI.

Kuurapus «I"nodyc»

M. JIsBiB, tur. [anuieka, 12

tei.: (0322) 74-01-77

JKII «BibmioTe4nnii KOJIEKTOp»

M. JIbBiB, By:. JIucenka, 21

tei./daxc: (0322) 75-79-86

TOB «Hotu»

M. JIbBiB, mip. IlleBuenka, 16
tei./daxc: (0322) 72-67-96

Mpogax nitepatypn KHEY




MHUKOJIAIBCbKA OBJL
Kuurapus «Kuauruy

M. Mukonais, np. JKoBTHeBwit, 338
tei.: (0512) 25-20-41

TOB «Hoy-Xay»

M. Mukomnai, Byn. daneeBcbka, 35A
Ten.: (0512) 47-47-97

Knurapus «Kuuromo6»

M. Mukonais, nip. Mupy, 3

tei.: (0512) 56-72-65

Kuuraphst «CBiT KHUIH»

M. Muxkonais, Byn. b. Mopceka, 51
Ten.: (0512) 67-01-38

AIPII «MuKoaiB KHATa»

M. Mukonais, mp. Jlenina, 122
ten.: (0512) 55-20-93

OJIECBKA OBJIL.

IIT ITetpos O. €.

M. Ogneca, Byi. [aiinapa, 66, xB. 99
Ten./pakc: (0482) 49-23-41;
(0482) 66-17-64

KumxkoBuii Marazu «JliM KHHTH»
ByJ1. [lepubaciBcbka, 27

teit.: (048) 728-40-13
MOJTABCBKA OBJI.
«[lnaneray

M. [TonTaBa, Byn. XKoTHeBa, 60A
Ten./¢pake: (05322) 72-019
KumxxoBuii mara3un «Pokconana»
M. Kpemenuyk, Byin. [lepemoru, 26
Ten./dpake: (0536) 79-85-95, 3-20-64
PIBHEHCBKA OBJI.

OKKIT «PiBHEKHHTa»

M. Pine, Byn. OctpoBcbkoro, 16
Ten.: (0362) 22-41-05

CYMCBKA OBJI.

TOB «IIpomereii»

M. Cywmu, By [HTepHarioHamicTiB, 18
TEPHOIIIVIbCBKA OBJI.

CMII «KapTt-6maHnn

By Jlopouienka, 16

Ten./pake: (0352) 43-55-44

XAPKIBCBKA OBJI.

ABIOHIKA-XapkiB
M. XapkiB, Byn. Cymcbka, 51
ten.: (057) 714-26-75

IIIT AnTakos A. I1.
KuwmkkoBuit puHok «Palickuit yronok»

M. Xapkis, ip. Kpasuosa, 19, 2 psn, 22 m.

tei.: (067) 390-62-82, 8(050) 594-5840
Kumxkkosuit mapk «lIeHTpanbHui»

M. Xapkis, mi. P. JlrokcemOypr, 10,
tei.: (057) 759-02-99, 754-33-01
XEPCOHCBKA OBJI.

Mara3un «Yu60Ba KHHTra»

M. XepcoH, Byi1. Jlekabpucris, 22

tei.: (0552) 26-22-10

Bya1. Kymuka, 135, Ten.: (0552) 55-54-01
Kuurapns «KHWKKOBHI psii»

M. XepcoH, By1. Jlenina, 14/16

tei.: (0552) 22-14-56
XMEJIBHULIBKA OBJI.

TOB «KHmxkoBHii CBIT»

M. XMenbHHUIbKHH, ByI. [Toxinbcbka, 25
tei.: (0382) 65-60-73, 26-60-73

XOIT «IITkonsip»

M. XMmenbHuIbKHiL, ByI. [llepbakosa, 4
tex.: (03822) 3-03-90

YEPKACBKA OBJL

«ByIMHOK KHUTH»

Byn. Xpentatuk, 200

teir.: (0472) 45-99-20

ATI«CBiTou»

ByJ1. Baitnu Bumnesenpkoro, 38

ten.: (0472) 32-92-78

Marasun «IHTeneKTyanIbHOT KHUTHY

M. UepkacH, By Jlenina, 31\1

tei.: (0472) 32-14-53

YEPHIBEIIBKA OBJIL.
«YepHiBenbkuii 061acHuil GiOKOICKTOP»
By:1. lllentuupkoro, 23

teir.: (0372) 52-62-10

KII «YepHiBIliKHHTa»

M. YepHisui, Byn. Llentuupskoro, 23
tei.: (0372) 52-23-13

KII «Texniuna KHUTa»

ByJ1. O. KobuistHekoi, 45

tei.: (03722) 2-74-96, pakc: 2-71-64
YEPHIT'IBCBKA OBJI.

KTII «byAnHOK KHUIH»
M. Yepwiris, np. Mupy, 45

NiTepaTtypa BnaasHuutea KHEY
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EKOHOMIKA
HIT Exonowmika npaui 3aginoscbka I'. O. 304 2007
HIT ExoHoMiKa JiepkaBHOT0 CeKTopa Maymii LiA., Tany6apma M.K. 280 2007
Kpusenko K.T.,
HIT TloniTi4Ha eKOHOMIs Casuyk B.C., 512 2008
bensies 0.0.
I Crpaxosi nociyru Ocapeus C.C. 464 2007
MIXKHAPOJIHA EKOHOMIKA
VYrpapiHHSI MDKHAPOJHOK KOHKYPEHTOCIIPOMOXKHICTIO B yMOBaX Jlyx’stmenxo JI.I.,
M Lo N . 816 2006
riobanizanii ekoHomiynoro po3sutky. T.1. V 2-x Tomax Topyunux A.M. Ta in.
VrpapaiHHS MDKHAPOJHOK KOHKYPEHTOCIIPOMOXKHICTIO B yMOBaX Jlyx’stmenxo JI.I.,
M Lo N . 592 2006
riobanizanii ekoHoMiuHoro po3sutky. T.2. V 2-x Tomax TMopyunux A.M. Ta in.
HMIT MixHapoaHa IHBECTHLINHA ISUIBHICT Pynenxko JI.B. Ta in. 168 2008
HMIT MixHapoaHHii MCHEDKMEHT Ianuenko €.I. 468 2007
EKOHOMIKA MIANPUEMCTB, EKOHOMIYHUIA AHAJII3
HIT BizHec-aiarHocTnka mianpueMcTea IIBunanenxo I'. O. 1a in. 344 2007
M VnpaBiiHHS DiANPHEMCTBAMH: CyYacHi TEHIECHIIiT PO3BUTKY Tonuaposa H.IT. Ta iH. 288 2006
HIT BisHec-TpeHiHry JUIs eKOHOMICTIB Byrenko H.IO. ta in. 306 2007
HIT AHTHKPH30BE YIIPABIiHHS T AIPUEMCTBOM Ilepmnsosa 3. €. 680 2007
IHHOBailHE MiIMPHEMHNIITBO Y TpaHCOPMAaIiiiHii eKxoHOMiI
M Vpain Hasneuxo L A. 248 | 2007
Denonin O.C.,
HIT Torenuian nianpuemcraa Penina LM., 316 2007
Onexciok O.1
HIT YpapiniHHSI KOHKYPEHTOCIIPOMOXKHICTIO MiAIPHEMCTBA Knumenko C.M. Ta in. 520 2008
HIT VnpapniHHS KaniTanoM mianpueMcTsa IIBunanenko I'.O. Ta iH. 440 2007
EKOHOMIKA ATPOBI3BHECY
M KaljllTaﬂl}aLllﬂ CIJTLCIv:‘KOI'O TOCroapcTBa: CTaH Ta CKOHOMIYHE All}_lpil‘;l‘iy]( BI. 216 2007
peryJioBaHHs PO3BUTKY
JEPKABHE YIIPABJIIHHS
HIT JlepkaBHe PEry.IOBaHHS SKOHOMIKI Yucros C. M. Ta iH. 440 2006
HMIT 1inu Ta HIHOBA MOIITHKA Topmoca FO.T'. 92 2006
I MaxpoekoHoMika Capuenko A. ' 448 2007
X Capuenko A.T'.,
HMIIT MakpoekoHomika X 256 2008
€nokimosa 1.
MEHE/)DKMEHT
HMII VrpaBiiHHs SKIiCTIO Bakyienko A.B. 167 2006
N X Banopoxua H. B.,
HMIT OnepauiiiHuii MEHEJUKMEHT. OmenbsneHko T.B. 236 2006
HIT zg:‘ix-;ux CHTYAIiiiHUX BIIPAB 3 MCILMILTIH yNPABIiHCHKOTO CIPSMY- Barymerxo A. B. a i, 200 2006
HIT MeHeuKMeHT nepcoHaiy Jlamiox B. M., TTetrox B. M. 398 2006
HIT Oprawuisaris npaiui MeHeKepa Jauiox BM 276 2006
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