TEMA 7. CTPATETTYHU AHAJII3
CTPYKTYPHU KAIIITAJTY
MIIMPUEMCTBA
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CTpykTypa KamiTajay i pu3UK, IX B3a€MO3B’ 30K Ta IPOrHO3YBaHHSI.
:kepena popMyBaHHS KamiTamy.

Cdepa 3actocyBanHs ¢(iHaHCcOBOro JeBepuaxy. Kpurepii onrumisauii CTpyKTypH
Kkanitanay: ¢pinancoBuii JeBepuK, nokazuHuk WACC Ta MeToauKa PO3PaxyHKY.

EdexT pinaHCcOBOIO JieBepHIKY.
AHaJII3 CTPYKTYPH KAMITAJy BiANIOBIAHO A0 cTpaTerii HOro po3BUTKY.

IHomaiTuka ¢gopmyBaHHS 000POTHUX AKTUBIB MIANPUEMCTBA, 1X XapAKTEePUCTHKA.
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1. CTPYKTYPA KAIITAJY I PU3UK, IX B3BAEMO3B’SI30K TA
INPOI'HO3YBAHHA

BuBuenns npoGiieMu (popMyBaHHS CTPYKTYpHU KamiTally nepeadadyae BUBYEHHS JBOX MOHSTh:
1) mignpuemHuIbkuil pu3uk (Business risk), To0To pu3Kk BKJIa¢HHS KOIITIB B aKTUBU KOPIOpAIlii, 1[0 He Ma€e OOPriB;
2) dinancosuii pusuk (Financial risk), mo 10moBHIOE MiATPHEMHUIIBKHIA.

DiHAHCOBUI PU3UK CTOCYETHCS TUIBKH BIIACHHUKIB 3BUYAMHUX aKIi SK pe3ynbTar (popMyBaHHS KalliTaly Yepe3 BUITYCK OOiraIfii i
MPUBLIEHOBAHUX AKLIH.

. Tlionpuemnuyvkuii pusux

[linmpueMHUITBKUI PU3HK SBIIsS€ COOOI0 HEBH3HAYCHICTh B OJACp)KaHHI MalOyTHHOTO JOXOAY BiJi OCHOBHOI ISUIBHOCTI, TOOTO
npuOyTKY 110 CILJIaTH MPOLIEHTIB 1 MOAATKIB. BiH 3yMOBIeHMI HU3KOIO (DaKTOPIB:
1) 3MiHaMH MTOMUTY Ha MPOIYKIIIFO KOPIOPAIil;
2) 3MiHaMH I[iH Ha MPOAYKIIi0, IO PeaTi3yeThCs;
3) KOJIMBaHHSMH I[iH HAa CHPOBUHY, HalliBpaOpHUKaTH Ta iH.;
4) 31aTHICTIO KOpIToparlii 3MiHUTH [iHU Ha BUITYCK CBOET MPOAYKIIIT 3aJIeXKHO BiJl 3MiH IMOIMKUTY HA TOBAPH Ta MOCIYTH, IO KYIMYIOThCS;
5) MOXKJIMBICTIO HACTAHHS TAKOTO BHIIQJIKY, KOJIM TOBAp MEPECTaE KOPUCTYBATUCS TIOMTMTOM Ha PHHKY;
6) BHCOKHUM OIEpaIliifHUM JICBEpUKEM (OTIEPaIiiTHOIO 3aJICKHICTIO).

BaxnuBicTh TOro um iHIOro (akTopa 3aJIeKUTh B Tally3i TOCMOAapcTBa 3 ii cHenugiyHOK TEXHOJOTI€, PO3BUTKOM PHHKIB,
MOJIITUKOIO B Taly3i miH Tomo. Jleski (akTopu kopriopailisi MOXKe MEBHOIO MIipOI0 PETYITIOBATH, HANIPUKIIAJ, PO3MIP MPOAAXY, I[iHU Ha
MPOYKIIIFO, IO Peai3y€eThCs.

OcoOnuBe Miciie cepell YMHHHKIB, [0 BU3HAYAIOTH IMANPUEMHUIBKUA PU3HK, MOCIAA€ TaK 3BaHUN ONEPAIIHUI JIEBEPUIK
(operating leverage). Bin BinoOpakae 3aexHicTh MPUOYTKY BiJ PiBHS MOCTIHHUX (PiKCOBAaHMX BHTPAT BUPOOHMITBA. J[0 HUX BiTHOCATH
TUTaTeXX1 32 OPEHIly MPHUMIIEHb, YCTaTKyBaHHSA, CTpaXyBaHHS MaifHa, TUIATHIO aMIHICTpAaTMBHOMY IEpCOHAnNy Ta iH. BUCOKHII piBeHb
MOCTIMHUX BUTPAT 3BUYANHO CIOCTEPIraeThCsl y BHCOKOABTOMATH30BAaHUX, KaIliTAIOMICTKUX BHpOOHHUITBaX. KpiM TOro, B HayKOeMHHUX
BUPOOHMIITBAX 3 BHCOKOIO YacCTKOIO BUCOKOKBaTipikoBaHOI pPOOOYOi CHIM TMOCTINHI BHUTpaTh BUINI 4Yepe3 Te, M0 B POKU CHaxy
BUPOOHMIITBA HA/UIMIIKOBA poOoya cuia He 3BUIBHAETHCS U ortadyeThes. [IpubyTok koprmopaiii 3 BUCOKOIO YacTKOIO MOCTIHUX BUTPAT
YyTIUBIIIMN IO KOITUBAaHb MIPOJIAKY.




3a pemTy pIBHUX YMOB YUM BUIII MOCTIMHI BUTPATH KOPIIOpAIlil, TUM BUILAN MIANPUEMHULIBKUI
PH3HUK, OCKUIBKM HaBITh HEBEJWKE IIJBHUIIEHHS BUTPAT MOHU3UTH JOXiJ BIJI OCHOBHOI JisUTLHOCTI.
dakrop onepamHHoro JICBEPUJIKY BUKOPHUCTOBYETHCS M 4ac 6IOI[)KCTYBaHH${ KamTany Ha Bubip
MPOEKTY 1HBECTHUIIIN BIIMBAIOTh OaraTo YWMHHMKIB, Y TOMY YHCIl 1 PO3MIpH TMOCTIHHUX BUTpAT
KOpHoparrii.

3MIHHI BUTpaTH 3aJiekaTh Biag o0cAry nponaxy. o Hux BIJIHOCSITh BHUTPATU HA CHPOBHHY,
Matepialii, HOC/IyTH, 0B’ sI3aHi 3 BAPOOHUIITBOM 1 peaizallieio MPOAyKILii, oriary po0ouoi CHIH Ta iH.
[Tonin BUTpaT Ha MOCTIiiHI 1 3MIHHI € YMOBHUM. [loCTiiiHI BUTpaTu MOXYTh 3MIHIOBAaTHCS 3a MEBHUX
00CTaBWH, HAMPUKIIAJ] 32 YMOB, KOJIM KOpIIOpallis NepenisiHysia JoToBIp Mpo OpEH/Iy, BUTPATHU HA OILIATY
OpEHJIU y BUTparax BUPOOHMIITBA 3HM3WIMCA. BomHouac 3MiHHI BUTpard MOXYTh HE 3MIHIOBATHCS
IPOTATOM TPUBAJIOTO YACy HE3AJIEKHO Bl 00CATY MPOAAXKY.

CrnermianpHi CIIyk0H, 110 3A1ACHIOIOTh KOHTPOJb HaJl BUTPATaMH, JHOTPUMYIOTHCS JBOX 30J0THX
npaBuil. [lepie 30710Te MpaBUIO MOMATa€E B TOMY, 110 3MIHHI BUTpaTH Tpeda KOHTPOJIIOBATH SIK YaCTKY B
00cs131 ISUIBHOCTI: y pa3i 30uibl1eHHs BUTpaT Ha 50 % 3MiHHI BUTpaTH TakoxK MoBUHHI 3poctH Ha 50 %,
a00 HaBIaKH.

Jpyre 30510Te MPaBUIIO TIOJISITAE B TOMY, 1110 MOCTIMHI BUTPATH CII1JT KOHTPOJIOBATH SIK A0COTIOTHHIMA
pO3Mip, a HE SIK YacCTKy B 00cCs31 mpojiaky. BoHM He 3MiHIOIOThCA HI Y BUMAJAKY 3pOCTaHHS NPOAaxXy, Hi
3a KUOTO CKOPOUYEHHS.

Onepayitnutl 1eeepuoic

[ToHsTTS «onepaumHHH NIEBEPHIK» PO3KPHBAE orepalliiiHy 3ajeKHICTh 3pOCTaHHS MPUOYTKY Bij
MOCTIMHUX AKTUBIB 1 MOB’A3aHUX 3 HUMHU IMOCTIHHHMX BUTpAT BUpOOHMIITBA. J[Is1 BU3HAYEHHS TaKoOi
3aJIEKHOCTI BUKOPUCTOBYETHCSI METOJI, BIAOMME y JIITEparypi sk moOymoBa rpadika 0€330MTKOBOCTI 1
3HaXOJKEHHS TOYKH 0e330uTkoBocTi (break-even-point).



Touka 0e330UTKOBOCTI BUZHAYAETHCHA 32 GOpPMYJIOIO:

T o FC

GessbuTEOEOCT ~ 3

ne FC — nmocTiiiHi BUTpaTH; I I

P — mina oguuuii BupoOy;

VC — 3MiHH1 BUTPAaTH Ha OAUHUIIIO BUPOOY; )/ §
P —VC — (contribution margin) gacTka mocTiiHUX BUTPAT y J0JIAPi MPOJAKY.

Ha miacrasi rpagika 0e330uTKoBOCTI 1 Touka 0€330MTKOBOCTI JOPIBHIOBAaTUME:
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I{e o3Hauae, 110 3a peam3arii 5000 oguHULL
BHUPOOIB 32 1iHOIO 10 1011. 32 KOKHUI BUP1O
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sutpar 50 000 o L BHTPAT BHp ODEEITEa
skl — _
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L[IH1 OJVHMII BUPOOY MOCTINHI BUTpPAaTH S e A . S el

cranoBuTHMYTH 6 moi. (30 000 / 5000), o TocTif BHrpaTH

smiaHi — 4 noin. (10 mom. — 6 mom.). _—
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[TobynoBa rpacdika 6e330UTKOBOCTI Tepeadavae Kijgbka MpumyiieHb. [lo-mepiie, 10 MOCTIMHUX BHUTpPAT
BIIHOCSITh TaKi BUTPATH, SIKI HE 3MIHIOIOTHCS MPOTITOM TNeBHOTO 4acy. [lo-apyre, 3MiHHI BUTpAaTH HA OAUHUITIO
MPOIYKIli HE 3MIHIOIOTHCA B pa3l 3MIHM CyMu peami3zaiili mpoaykilii xopmoparrii. [lo-Tpete, cyma peamizariii
OJIMHMII TTPOIYKIIIT OJTHAKOBA 3a OYJIb-SIKOTO BUITYCKY MPOAYKIIIi.

['padix 06e330MTKOBOCTI TOKA3y€ 3aJICKHICTh MPUOYTKY BiJ OOCSTIB MPOAaXXy 1 BUTPAT BUPOOHUIITBA
MPOMYKIIIi, 1110, Y CBOIO YePry, BUBHAYAIOTHCS CITIBBIIHOIICHHSM MOCTIMHUX 1 3MIHHUX BUTpAT.

Ha oci a6cmuc rpadika (puc. 1) MicTuThes iHpOpMAIIis, IO XapaKTepU3ye MiANMPUEMHUIIBKY TisTIbHICTH
kopriopanii. Ile MoxyTp OyTH NOKa3HUKHA BHUITYCKY OIWHUIL BUPOOYy a00 BHUKOPUCTaHHS BUPOOHUYUX
notyxxHoctel (y %). Ha oci opauHar 3a3Ha4ar0ThCcsl CyMH (B THC. JI0J1.) JJII BUMIPIOBaHHS OOCSTIB MPOIAKY,
BaJIOBUX, MOCTIMHUX 1 3MIHHUX BUTPAT BUPOOHUIITBA, TPUOYTKY 1 30UTKIB.

JIiH1A CyKyITHOTO BUTOPTY BiJ NPOAAXXY BUXOJUTH 13 HYJIbOBOI TOUKH 1 3pOCTA€E B MIpy 3pOCTAHHS MPOIAXKY
OIWHUIIb MPOAYKIIii. JIiHIS CyKymTHUX BUTpAT BUXOAUTH 13 Touku 30 THC., IO BIAMOBIAAE CyMi TOCTIHHUX BHUTPAT.
Touka mepeTuHy JBOX JIIHIN HAa3UMBAETHCS TOYKOIO O€330UTKOBOCTI, KOJIM KOpIHOpallis He Mae Hi MpulOyTKy, Hi
30UTKY (J€siki aBTOpW HA3UBAIOTh 1i «MEPTBOKD TOUYKOK», a00 MOPOrOM PEHTAOETBHOCTI). 3J1Ba BHHU3Y
po3TanioBaHa 30Ha 30UTKIB, BOHA PO3LUIMPIOETHCS, 3 OAHOTO OOKY, y MIpy 3HM>KEHHs 00CATIB CyKYITHOI peaizarii,
3 IHIIOTO — Yy MIpy HOTIpIIaHHS CHIBBIIHOLIEHHS MIX MOCTIMHUMU 1 3MIHHUMHU BUTPAaTaMmu, TOOTO 3 MaAiHHSAM
IUTOMOI Bard 3MIHHUX BHUTpAT. YTopi IpaBOpy4 MICTUTHCS 30Ha NPHOYTKIB, BOHA PO3LIMPIOETHCI B MIPY
MOJIIMIIEHHS CHIBBITHOIIEHHS MK TMOCTIMHMMHM 1 3MIHHUMHU BUTparamMu. YuM BHUIlla MUTOMA Bara 3MIHHUX
BUTpAT, TUM BUIMK NpuOyToK. Ha rpadiky Touka 0€330MTKOBOCTI BIANOBIIAE BUPOOHUITBY S TUC. OJUHHULb
BUpoOiB a00 50 % BukopucTaHHS BUPOOHWYMX MOTYKHOCTEW. 3a yMOBH LiHU BHpoOy 10 momn. oOcsar mpomaxy
craHoBuTh 50 Tuc. mon. IlpumycTumo, 1m0 KoprHopailsi MiaHye BUpOOUTH / TUC. OAMHUIIL BUPOOyY, TOAI Cyma
peanizauii cranoButuMe /0 THC. 10J1., @ CYKYIIHI BUTparu — 98 THUC.; KOpropauis oTpumae npulOyTok 12 tuc. nou.
(muB. Tabmn. 1, ocTaHHIN PSAAOK).



= [loOymoBa rpadika 0€330MTKOBOCTI BUPOOHUIITBA 1 peai3ailii MPOAyKIlii Ja€ 3MOry
(1HAHCOBMM MEHEKEpaM BU3HAUUTH «MEXY, Jall AKOi — HI KPOKY Hazaqy». Y Hauripiii
JUISL KOpIIopallii 4yacu HEOOX1JJTHO YTPUMATUCS Ha KPUTUYHINA TOYL. Y BUIAAKY PI3KUX 3MIH
KOH IOHKTYpH, OCJAa0JICHHS KOHKYPEHTHOI TO3WIlli (PIHAHCOBI MEHEIXKEPU MYCSTh
BU3HAYUTH TOYKY BLIJIIKY, ITICJS SIKOI KOpIIOpallisi BXOAUTh Y 30HY 30UTKIB. ¥ IIUX yMOBax
(b1HAHCOB1 AHAJITUKU KOPHOpAIlli MOBUHHI pO3POOUTH U 3allpONOHYBaTH PIIICHHS, AKI O
JOTIOMOTJIM 3YyNUHHUTUCA «HA MEPTBIM TOYI», a HOTIM NEPEUTH B 30HY OJICp>KAHHSA
IpUOYTKY.

®  OnepauiiiHuii JEBEPUIK, TOOTO 3AIEKHICTH OOCSTIB MOPOJAXy 1 NPUOYTKIB BIJ
NOCTIMHUX BUTPAT, CTBOPIOE MOXKJIMBICTh MOSIBH ONEPALITHOTO PU3HKY.

®» Ypym BUIIMK KOEPILUIEHT OMNEPALIHOTO BaXKEJs, TUM BHIIUNA HOro BIUIMB Ha
3pOCTaHHS NPUOYTKY. AJie BOIHOYAC 3pOCTAE PU3MK HEOTPUMAHHS MJIAHOBAHOTO MPUOYTKY
a00 ofiepKaHHs 30UTKY.

=  BusHaunmo Koe(DIlIEHTH OMNEPalIHOTO JIEBEPUIKY JJIsl JBOX KOPIIOpaliil 3 pi3HUM
CIIBBIIHOIIEHHSIM TpsMUX 1 3MiHHUX BUTpaT. Ha rpadiky 1 Bukopucrana iHdopmariis
KOMIIaHIl 3 BHUCOKHMM pIBHEM MOCTIMHUX BHUTpaT. J[0 HUX BXOISATHh CTaJEIMBapHI,
TPAHCIIOPTHI ¥ 1HIII KOopropalllii 3 BACOKMMHM PEHTHUMH ILIaTeKaMHu, IJIaTekaMM MOJIaTKiB
Ha MailHO, BIJpaxyBaHHSIMU Ha amopTtu3zailito. [IpsimMa CyKymHOro BUTOpPry NEpPETUHAE
npsiMy CYKYOHUX BHUTpar mMiJi BEJUKAM KyToM. Ha mpakTuii 1e o3Hayae, 1o 31
30UIBIIEHHSAM 00CATy peajizalii OpoayKIlli MpUOYyTOK 3pOCTa€ IIBUAKUMH TEMIIAMHU.
[Ipote AkmI0 BiIOYBA€THCSA 3HUKEHHS OOCATIB peasizalil MPOIYKIlli MICIs MPOXOIKEHHS
TOYKH 0€330MTKOBOCTI1, 30UTKH 3pOCTATUMYTh TAKOX IIBUJIKUMH TEMITAMHU.
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=  Ha rpadiky 6€330UTKOBOCTI 2 300paxeHa
Kopropaiis 3  HU3bKUMH  IOCTIHHUMU
Burparamu.  JIB1  miHIT  micAs  TOYKH
0€330UTKOBOCTI BIIXOAATH OJHA B1J OIHOI M
HEBEJIMKUM KyTOM ITOPiBHSHO 3 KOPHOPAITIEIO
1, Tomy npuOyTOK 3pOCTa€ MOBLILHIMIMMU
TEMIIaMU, aJie 11e¢ KOMIIEHCY€ MEHIIUNA PU3UK.

Jlo HEX 3BUYAMHO BIJHOCATH HEBEIHKI
1HHOBAIIH1 KOMITaH1]1.

=  BuMiproBaHHS ONEPAIiiHOTO JEBEPUJIKY

= [padik 0e330UTKOBOCTI J1a€  3MOTY
BUMIPSTH ONEpaLlitHUMN JI€BEPUJIK.
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Cumyauisn

Koprnopaiiis peani3ye BupoOieHi Bupoou 3a 1iHoro 10 gon. Y mii 1miHi 6 101, CTaHOBIISITH
noctiiiHi BuTpatu (30 000 / 5000 = 6). BiamoBigHO 10 OCHOBHHX MPHUITYIIICHb 3MiHHI BUTPATH
Ha OJWHUIII0 BUPOOYy HE 3MIHIOIOTHCS 3a 3pOCTaHHS peajizallii, 0TKe, BOHU CTaHOBUTHUMYTh
4 momn. (10 — 6). CxiagemMo KanbKyJIAII0 IPOAaxXy 1 MpuOyTKy Kopropartii 1.

Kaapkyasinisi mpoaa:ky i npudyTKy Kopnopamii 1

[Tpomano 3MiHHI [MocTiitai Burpar P?am’m OHBE'&].II]IHHH

BHpPOOIB BHTpATIL BHTPATIL YCBOTO HiHa HIPHOYTOR
npogaxy | (30HTOK)

1000 1000 - 4 = 4000 30 000 34000 10 000 (24 000)

2000 2000 - 4 = 8000 30 000 38 000 20 000 (18 000)

3000 3000 - 4 =12 000 30 000 42 000 30 000 (12 000)

4000 4000 - 4 =16 000 30 000 46 000 40 000 (6000)

5000 5000 - 4 =20 000 30 000 50 000 50 000 0

6000 6000 - 4 =24 000 30 000 54 000 60 000 6000

7000 7000 - 4 =28 000 30 000 58 000 70 000 12 000

Ha migcraBi naHux TaOuill, BUKOPUCTOBYIOUM (POPMYITY, BU3HAYAEMO KOe(IieHT

OIEePALiMHOIO JIeBEPHU/IKY.
[Tponenr snun

. E OIEPALIAHD MY 6ooo oo
D}ntneam}mcp%ﬂfm— pHOYTIC LU 1':”:'#’5_ 0% =3,52
i3 - [IpoleHT 3SMiH 1000 C142% 7T
JIEE EPHITEY : . ——-100%
B OMHHITA peamsoeadol — 7qqp
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KoeditieHT BHCOKMI, OTXe, y TEPCIEKTHBI KOpIopallis Ma€ BUCOKHH CTYIMiHb PU3UKY IIOJ0

OJIepKaHHS 30UTKY, SKIIO 0OCIT POy 3HU3UTHC. AJle y BUTIAJKY 3POCTaHHS 00CATY MPOoAaxXy MPUOYyTOK
T1JIBUIIYBaTUMETHCSI BACOKUMHU TEMITAMHU.

CrtynmiHb BIUIMBY onepaiiiiHOro JieBepWJIKy Ha pe3yabTaTUBHICTh BUPOOHWYOI 1 (HiHAHCOBOI
JISUTBHOCTI KOPIIOpallii BUPa)KaeThCs TaKOXK ajareopaiuHor (GopMylioro:
K oedimert
Dnepa?EHD ri= o(P-ve)
p{P-VC)-FC

MEBEPUITEY
ne Q — KUIbKICTh BUPOOJICHUX OJMHUIIb TOBAPIB,
P — miina oguHUI BUpoOy;
VC - 3MiHHI BUTpaTH B OJMHUIIl BUPOOY;
FC — mocriitHi BUTparTH.

Kopmopartis 2 peamisye onuHUIIO BHPOOY 3a Tiero camoro 1iHO — 10 mon. VYV miit 1miHil 3MiHHI
BUTpaTH cTaHoBIATH 5 oir. (15 000 moir. / 3000 ox.).

KaJabRyasinist npoga:ky i npa0yTKy Kopmopanii 2

_. _ [Tocriitai | Butpart PearbHa OmnepariiiHimii IproyToK

IIponaso BupoOIB | 3MiHHI BHTPATH IiHa

BUTPATH | YCBOTO (30HTOK)

TIPOJTAXKY

1000 1000 - 5=5000 | 15000 |[20000 | 10000 | (10000)
2000 2000 - 5=10000| 15000 |25000 [ 20000 |(5000)
3000 3000 - 5=15000| 15000 |30000 [30000 |0
4000 4000 - 5=20000| 15000 [ 35000 | 40000 | 5000
5000 5000 - 5=25000| 15000 |40000 [ 50000 | 10000




Ha mijicTaBl JaHUX BU3HAYAEMO KOE(IILIEHT ONEPaliitHOTO JIEBEPUIKY:

5000 —
1Dt|t|n'm'm'_5'3%_25 »
@1[“]'{?‘ _ED%_ ,

5000 i

KoedirienT onepariiiHoro jgeBepu Ky B KOpHoparlii 2 HIKYUN, HDK y Koproparlii 1, 1o mosiCHIo€eTbes
HUKYMM BIJHOILIEHHSIM TOCTIMHUX BUTpaT y 3arajlbHUX BHUTparax. PU3Mk 3arpo3u 30UTKY MEHILIHM, aje
MOKJIMBOCTI 3pOCTAaHHS MPUOYTKY OLIbIIT OOMEKEHI.

BuxopuctoBytouu anredpaiuny Gopmyiy, JICTAaHEMO:

-5 B
S000(10-5)-15000 25000-15000

Maemo Toi1 camuil pe3yJibTar.

Dinancosuit puzuk

DIHAHCOBUMM PHU3MK BUHHUKAE SIK JOAATOK JO MIAMNPUEMHMIIBKOTO Y THUX KOpIopalii, mo (GpopmyroTh
CTPYKTYpY KaIlliTajay 3 3aJy4eHHSM II03MYKOBHX KOIITIB. Y KIHIIEBOMY IIIJICYMKY MOTO HECYTh TUIbKH
aKI[IOHEPH, 1[0 BOJOJIIOTh 3BUYAMHUMHU akiissMU. CyTHICTh (DiHAHCOBOIO PHU3MKY IIOJATa€ B TOMY, IO
(akTHyHAa HOpMa MNPUOYTKY B KOpIOpAIlid, SKI BUKOPUCTOBYIOTh MO3UYKH, 3HUXKYETHCS IOPIBHSHO 3
OY1KYBaHOIO, SIKIIIO O4IKyBaHUM MPUOYTOK CKOPOTUBCS.



Cumyauia

3a mporHo3amMu (piHAHCOBUX AHATITHKIB y TOTOYHOMY DOIIl KOpIIOpallis MOBUHHA Oylia ofepKaTu 2 MIJIH JOJ. MPUOYTKY,
Matoun aktuBu y po3mipi 10 M mon. Kopmopartiis Oyia cTBOpeHa Tpu pOKH TOMY, Yepe3 IIO MOAATKIB Y HACTYITHOMY pPOIli HE
crutauye. Kamitan xoprnopaiiii OTHOPIAHUM, TOOTO CKIaAAa€ThCs TUIBKHU 3 aKIIOHEpHOro Kamitany. [IpuitHATo pimieHHs, 1mo B
HACTYIMHOMY pOIll KOPIOpallisi BBOAUTh Y CTPYKTYpYy KamiTaldy MO3MYKOBI KOLUTH HA CyMYy D MJIH JIOJ. 32 PaxXyHOK CKOPOYEHHS
akuionepHoro kamitaiy. CraBka 6opry — 15 %. IlorpiOHO BH3HauMTH OYiKyBaHy 1 (DAaKTHUHY CTaBKY NpHOYTKY 3a 3MIHH
CTPYKTYpH KamiTary.

1. BuzHauaeMo o4ikyBaHy cTaBKYy NPHOYTKY Ha aKI[IOHEpHUHN KariTaJl:
2 mute / 10 s - 100 % = 20 %.

2. Bu3HagaeMo O4iKyBaHy CTaBKy NMPUOYTKY Ha aKI[IOHEPHUN KamiTal y pasi 3MiHH CTPYKTYpH KamiTaty:
OuikyBanuii mpuOyTok a0 criatu noaarkis 2 000 000 gom.

[TponieHTHI TUIATEXKi 32 KOPUCTYBaHHS O3MYKOoBUMU Komtamu (15 % nwa 5 ma) 750 000 mo.
[TpubyTtox ans BracuukiB 3Buuainoi akiii 1 250 000 mos.

OuikyBaHa cTaBKa NIpuOyTKy Ha akmioHepHuit kamitan (1 250 000 /5 000 000 = 0,25) 25 %

TakuMm 4YMHOM, BUKOPUCTAaHHS (DIHAHCOBOTO JIEBEPUIKY MOXKE IIPUBECTH JI0 TIJABHUIICHHS O4iKyBaHOI HOpMHU NpHUOyTKY 3 20
0
10 25 %.

3. Hampukiniii ¢p1HAaHCOBOTO POKY BHUSBJIEHO, IO MPUOYTOK, KM MOXKE OJIepKaTH KOPIopallisi, CKOPOTUBCS 10 1 MIIH J0JI.
Busznaunmo ¢pakTuuny HopMy npulyTKY 32 BiICYTHOCTI OOpry KOopropariii:

@axtrunnii mpudytok 1 000 000 mom.

[IpoueHTHI miarexi 3a OOproMm —

[TpubyTtox ans BracuukiB 3suuaiinoi akiii 1 000 000 moa.

@daxTtruna HopMma pudyTKy 10 %

OuikyBana HopMma nipuOyTKy (2 mua / 10 mita = 0,2) 20 %

Hopwma npuOytky ckopotunacs 3 10 go 20 %.




4. BuzHauaemMo (paKTHUHHUI MPUOYTOK, YBOASYM B CTPYKTYpY KamiTaiay OOpr Ha 5 MIIH JOJ. 1 BUKYI S MJIH

3BUYaHUX aKI[Ii;

®aktrunuii npudytoxk 1 000 000 mo:. Vv =
[TpouenTHi miatexi 3a 6oprom (15 % Ha 5 M 6opry) 750 000 mour. —
[IpubyTox ;s BnacHUKIB 3BuuaiHoi akmii 250 000 go:. v -
daxTIIHA HOpMa MpHGYTKy (250 000 / 5 000 000 = 0,05) 5 % ._

OuikyBana HopMa mpuoyTky (1 250 000 /5 000 000 = 0,25) 25 %

=»

Otxe, 3a cOpusTIMBUX OOCTaBUH, TOOTO 3a IUIAHOBAHOTO
3pOCTaHHs NPUOYTKY, BBEICHHS B CTPYKTYpy Kamitaiay Oopry 3a
PaxXyHOK BHUKYyIy 3BUYAaHHUX aKI[Ii 3yMOBIIOE 3POCTAHHS HOPMU
npuOyTKy 3 OJHOYACHOIO TIOSIBOKO (PIHAHCOBOTO pHU3HUKY. BiH
MPOSIBUTHCSI B TOMY pa3si, SIKIIO OYIKYBaHHUI NpUOYTOK Oy/1e HUXKIUM
IJIaHOBOTO. Y Kopmopailli 0e3 6opriB (y Halii cuTyaiii) (GakTHYHUMA
npuOyTOK OyJe HMKUUM OodiKyBaHOro: nafiHus 3 20 1o 10 %, Tooto
B 2 pazu. IIpore 3a HasgBHOCTI OOpriB (piHAHCOBUI PU3UK 3POCTAE:
HOpMa NpUOYTKY Mnajaae 3 25 10 5 %, ToOTO CKOPOUYETHCSA B S pasiB.
Bukopucranus OoproBoro (iHaHCyBaHHS MIJABUILYE HOPMY
npuOyTKY, ajie 1 301IbIIY€E PU3UK il 3HAYHOTO 3HWKEHHS. [IpudHATTS
pILIEHHS TPO BBEJCHHS B KamiTaja KOpHopallii TO3UYKOBUX KOIITIB —
3aBXIM KOMIIPOMIC MIK JIOX1THICTIO 1 PU3UKOM.



Bumiprosanna cmynens eniugy hinancogozo ieeepuoircy

BrmuiB piHaHCOBOTO JIEBEPUIKY HAa MPUOYTKOBICTH KOPIIOpallii, 30KpeMa Ha BEJIMUYUHY YHCTOTO
npuOyTKY Ha OAHY aKIli0, MOKe OyTH OOYMCIICHUN 3a TAKUMH (POpMYJIaMu:

[ThomenT 2MiH ¥ IPHDYTHOBO CTL

pimaaoro = npoppEy (FPY)
JIER EPHTEY [TpouenT EI”ﬁH K IpHOYTEY

IO CIUIATH TP OLEHTE 1 Dogatae (ERIT)

dopmysia MOxe OyTH BUKOPHUCTAHA B IIEPETBOPEHOMY, 3Py UHIIIOMY ISl PO3PaXyHKY BUIJISIL:

K oedimenr [pufiyTor [0 CIATH IPOLEETIE 1 IT0JATHER

(iHAHCOBOTD =
TEREPHTEY [pubymar po cronam _ [IponenTy
IPOLEHTE | MOJATKE  CIUTAYEH

JI1s1 TOPIBHSHHS IBOX MOKA3HUKIB — (DIHAHCOBOTO JIEBEPUIKY M OMEPAIIHOTO JICBEPUIIKY —
BUKOPUCTOBYEMO JaH1 HaBeleH1 y Tabnuill Hukye. Ha iX migcTaBl ckiageMo 3BIiT PO MPUOYTOK IO
xoprnopatax | 1 Il. IIpunyctumo, mo B mepiriil kopropatiii 0opr y CTpyKTypi KaliTaixy BHIIUH,
HIXK y Jpyrid. 3a 1HIIUX PIBHUX YMOB MPOIIEHTH, BUIUIa4eHi 3a Ooprom, Oyayth 5000 moim. i1
2000 goJ1. BIAMIOBIAHO.

JInsi BU3HAUEHHSA CTYNEHs BIUIMBY (DIHAHCOBOTO JIEBEPUKY BHUKOPHUCTOBYIOTHCS JIaHi
CKJIQJICHOTO HaMU 3BITY MPO MpUOYTOK.




3BIiT mMpo NpHOYTOK KopHmopamii, MJTH J10J1.

Kopnopamis 1 Kopnopanin 11
IIpomax 70 000 50 000
Burpatn 58 000 40 000
ITpudyToK J0 CIIaTH OPOIEHTIR 1 MOIATKIB 12 000 10 000
MiHyc OpPOIEHTI CILIaYeHl 5000 2000
IIpnOYTOK J0 CILUTATH HOJATKIB 7000 8000
Tlomatku (30 %) 2100 2400
TicTHil NpHOYVTOK 4900 5600
KineKicTh akmiil B 00iry 1 000 000 1 000 000
Jloxim Ha akIIimo 4.9 mom. 5,6 mom.

3a 1aHUMHM 3BITY PO NpUOYTOK BU3HAUMMO (DIHAHCOBHII JIEBEPUIK 3a Kopropati€ro I:

12000

12000-5000

Lle o3nauae, mo 1 % 3pocranHs nmpuOyTKYy 0 CIJIaTH MPOLIEHTIB 1 MOJATKIB MOXKE CHPUSITH 3pOCTAHHIO MPUOYTKY HA OJIHY

akmiro Ha 1,7 %.

Y crpykTypi Kamitany xkopropariii || vactka Gopry MeHIra, ToMy IpoleHTH 3a 0oprom y 3BiTi ctaHoBATh 2000 MiH 1071,

BIJIIIOBIAHO, 3HM)KYETHCSI CTYIIHb BIUIUBY JIEBEPHIIKY:

10000

a

10000— 2000 °

OTpuMaHuil pe3ysbTar mokasye, o B apyrii kopropaiiii 1 % 3pocTanHs npuOyTKy MOXe CIPUSTH 30UIBIICHHIO T0X0AY Ha
oy akuiro Ha 1,25 %. OTrxe, BB (hiHAHCOBOTO JIEBEPUIKY B APYTii KOpHoparlii MEHIIHA.

BumiproBaHHs CIIIIFHOTO BIUIUBY OMEPAIiiHOTO 1 ()1HAHCOBOTO JIEBEPUIDKY

Ha mpakTuiii 3acToCOBYIOTH SIK OTNepalliiHui, Tak 1 GiHAaHCOBUM JIeBepH K. JIJIsl BUMIPIOBaHHS IXHBOTO CHIJILHOTO BILIHUBY
MIPOIMOHYETHCS (popMya:




CrinpHUH BIUIMB OIEpaIiifHoOro 1 piHaHCOBOTO JIEBEPHUIKY PO3PAXOBYETHCS TAKUM YHHOM.

[Ipoment 2nimm
CTINMERIGE BIUGME OMEpaliiHor o IpHOYTKOBOCTL TP OIS Y
1 IHAHCOBOIO JIEBEPHTEY TIpOLEHT SMIHHE IpofEEY
(b0 ob AT YEMITY CEy O EITE EHpobiE)

dopMmyna Moke OyTH MEPETBOPEHA aJIreOpaivyHo:

dp-ve) —
olP-vC)-Fo-T
ne Q — KUIbKICTh BUPOOJICHUX OJIMHUIIL BUPOOIB; I
P — nina ogunauIi BupoOy;
VC —3MiHHI BUTpaTH Ha OJMHUIIIO BUPOOY;
FC — mocriiiHi BUTpaTH;
| — mporeHTH crTaveHi.
Bu3zHnadaemo criiibHUHM BIUIMB ONEPAIiitHOTO 1 (H1HAHCOBOTO JIEBEPUIKY:
e e ol 70000{10-4) B
B = i Ooa(10—4)— 300005000 . 5000 (10-5) 25000
Fopmopaniz [I= = = 3125,
42000 42000 ¢ 5000 (10-35-15 000-2000  25000-17 000

T 42000-30000-5000 7000

CrinpHUM BIUIMB Ha JOXIIHICTH OJHIET aKIlii BUIIUKM y TIEPIIO1 KOpIopalii, 1e O1bIl YaCTKH MOCTIMHUX BUTPAT 1
MO3UYKOBOTO KamiTaldy B CTPYKTypl Kamitany. Pusuk, sikuii OepyTh Ha cebe MEHEMKepu MEepIIoi Kopropalii, Moxe
CIOPHUSTH 3HAYHOMY 3POCTAaHHIO JOXOAY Ha OAHY aKIlilo, a 3a BIJAMOBIAHUX pIIICHb aKI[IOHEpHUX 300piB — 1 Ha
MIBUIIEHHS IUBIACH/IIB.



2. I/ KEPEJIA ®OPMYBAHHA KAIIITAJIY HIAITIPUEMCTBA

OCHOBHI 1LI1JT1 30UTBIIIEHHS CTaTyTHOTO KaImiTany MiANPUEMCTBA 3BOASATHCS O TAKOTO:

30UTBIIICHHS] YaCTKHU KamiTajly, B MeKaxX SKOi BJIACHUKH IMANPUEMCTBA BIAMOBIAAIOTh 3a MOTO
3000B’s3aHHAMHU TIEpel KpeautopaMu. TakuM YHMHOM TMIJBHUIILYETHCS KPEAUTOCIPOMOXKHICTD
cy0’€KTa rocno/laproBaHHs Ta oro (hiHaHCOBa HE3aJIEKHICTh;

MoOLTI3aIlisl (PIHAHCOBUX PECypCiB ISl peaii3ailii 1HBECTUIIMHUX MPOEKTIB, IUIAHIB CaHallli,
MOJIEpHI3allii ICHYIOUMX MOTY>KHOCTEH, IepeoOIaJHaHHS Y PO3IIUPEHHS BUPOOHUIITBA;
NOJIMIIEHHSI JIKBIJHOCTI Ta IUIATOCHPOMOXKHOCTI —MIJNPUEMCTBA, OCKUIBKKA 30UIbIIEHHS
CTaTyTHOTO KamiTally OB’ si3aHe, SIK MPABUJIO, 13 3AIyYEHHSIM JOJaTKOBUX I'POIIOBUX PECYPCIB,;
aKymyJsiiis ((1HaHCOBOTO KamiTany JJisl TpUAOAHHS KOPIOPATUBHUX MPaB 1HIIUX MIATPUEMCTB, Y T.
4. 3 METOI NOCWJICHHS BIUIMBY Ha JaHl NIAOPUEMCTBA, iX MONIMHAHHSA YW NpUI0aHHS iX
MOTY>KHOCTEH.

Cepen 1HIIKUX NPUYMH 30UTBIIEHHS CTATyTHOTO KalliTaldy CiiJi BUOKPEMHUTH 3MEHILICHHS
PUHKOBOI I[IHU akiliii. Bucokuii Kypc Mae HEIOMIK, 110 1€ MEePEeIIKOIKAE MUPOKINA aAuBepcudikarii
aKI[ii, OCKUIbKM MPUBATHI IHBECTOPU, SK MPaBWIO, MOOOIOIOTHCS BKJIAJAaTH KOIITH B akili 3
BHUCOKOIO KYIIBEIBHOI I11HOK. EdeKTy 3HMKEHHS Kypcy MOXKHA JOCITTH 1 0e3 30UIbIIeHHS
HOMIHQJIBHOTO Kamitaidy. lle MoxHa 3poOuTH 3MEHIIEHHSM HOMIHAJIbHOI BapTOCTI akKIid 3
OJTHOYACHUM 30UIBIIEHHIM 1X KIJIBKOCTI.

[lle onHi€0 MPUYMHOIO 30UIBIIEHHS CTAaTyTHOIO KaliTaly Mo)ke OyTH 30UIbIICHHS 0a3u s
HapaxyBaHHS JUBIJICHIIB 3 METOIO MPOBEACHHS MOJITHUKHA CTAOUIBHUX AUBIACHIIB 3 OJHOYACHUM
301IbIICHHSIM a0COJIFOTHOI CYMH JAUBIeHAHUX BUILIAT. (Bucoka craBKa JMBIJCH/IIB CBIIYUTH MPO
PHU3HKOBICTh IiIMPUEMCTBA. )



301IIbIIIEHHS CTATYTHOTO KamiTaly MiAIPUEMCTB MOXE B1AOYBaTHCs 3a paxyHOK 30BHINIHIX (DIHAHCOBUX Kepen
(BHECKM YYaCHHKIB 1 3aCHOBHHUKIB) Ta B pE€3yJIbTaTl 3MIHM CTPYKTYpPH BJIACHOIO KamiTajdy y HampsiMi 30UIbLICHHS
HOMIHAJIBHOTO KamiTaily. B ocTaHHROMY BUIIAJIKy 30UIbIIIEHHS B1JOYBAa€ThCS 32 PAXyHOK HEPO3IMOAUICHOTO MPUOYTKY,
PE3EPBHOTO UM JI0AATKOBOTO KamiTaty.

BiracHuii kamiTan — 1€ YacThHa B aKTHUBaX IAMPHUEMCTBA, 1110 3aJIMIIAETHCS MICISI BUPAaXyBaHHS HOTO 3000B’s13aHb.

Cyma BIIacHOTO Karitaity — 1€ abCTpakTHa BapTiCTh MaifHa, sika HE € MOro MOTOYHOK YU peasi3alliiHO BapTICTIO,

a TOMy He BIJIoOpakae IMOTOYHY BapTICTh MpaB BIacHUKIB (ipmu. Ha cyMy BiacHOro kamiTaiay CyTTEBO BILIUBAIOTH YCI

YMOBHOCTI OyXTaJITepChKOTO OOJIIKY, 110 OyJIK 3aCTOCOBAHI MPHU OLIHII aKTHUBIB 1 KPEAUTOPCHKO1 3a00ProBaHOCTI, 1 BOHA

MOXXE JIMIIIE BHUIIQJKOBO CHIBHAAaTH 13 CYKYITHOK PHHKOBOKO BapTICTIO aKIK MIAMPUEMCTBA UM 3 CYMOIO, Ky MOXHa
TPUMAaTH B1J IPOAAXY YUCTUX AKTUBIB YaCTUHAMM a00 MIAIPUEMCTBA B LIJIOMY.

Pa3om 3 TuM, BIacHUM KalliTaJ € OCHOBOIO JUIS MOYATKy 1 MPOJOBKEHHS TOCHOMAPCHKOI MISUTBHOCTI Oy/Ib-sSIKOTO
H1JIPUEMCTBA, BIH € OJTHUM 13 HAMICTOTHIIINX 1 HAMBAXJIMBIIINX MOKA3HUKIB, OCKUIbKU BUKOHYE TaKl (DYyHKIIII:

1) moBrocTpoKoBOTro (hiHAHCYBaHHS;
2) BIAMOBITAIBHOCTI 1 3aXUCTY MPaB KPEIUTOPIB;
3) KoMITeHcallii TOHECECHUX 30UTKIB;

4) KpeaUTOCIIPOMOXKHOCTI;

5) piHaHCYyBaHHS PU3HUKY;

6) caMOCTIMHOCTI 1 BIIaIH;

7) po3moiay TOXO/IB 1 AKTHBIB.

Ak npaBuiio, MiANPUEMCTBO CTBOPIOETHCS 3 METOKO OTPUMAHHS NPUOYTKY.

PeanizyBatu 1110 METY BOHO MOXE JIUIIIE 32 YMOBH 30€pEKEHHS CBOTO KaIliTaiy.




KopucrtyBaui piHaHCOBOI 3BITHOCTI MOTPEOYIOTh OUIBII JI€TalbHOI 1HPOpMAIlli PO CKiIaj Ta 3MiHU
BJIACHOTO KamiTaiy mianpueMcTBa. Tomy (iHaHCOBa 3BITHICTh Ma€ HajiaBaTH iHGOpMAIIIO Mpo:
JpKepesia KarmiTainy MmianpUueEMCTBA;
MpaBOB1 OOMEKEHHS II0[0 PO3MOLITY IHBECTOBAHOTO KaIlTally Cepell aKI1OHEPIB,;
0OMEXEHHS 11010 PO3IOALTY AUBIICHAIB CEpea TEHEPIITHIX 1 MalOYTHIX aKI[IOHEPIB;
MPIOPUTETHICTD MPAB HA MAHHO MIJMPUEMCTBA MPU MUOTO JIIKBIIAIII].

I l BriacHuii karitan yTBOPIOETHCS JBOMA IUISIXaMH:
I 1) BHECEHHSM BJIIACHUKAMHU ITiIMPUEMCTBA TPOIICH Ta IHIIUX aKTHUBIB;
2) HAKOITMYCHHSAM CYMH JIOXOJY, IO 3aJIUIIAETHCS Ha T IIPHEMCTBI.

CyMa BJIaCHOIO KarmiTajqy MOKe 301LIbIIYBaTUCs BHACIIAOK KOHBEPTYBAaHHS 3000B’si3aHb, a TAKOXK
30UIBIICHHS! BAPTOCTI aKTUBIB, HEMOB’SI3aHOTO 13 MIABUILNEHHSIM 3a00pPrOBAHOCTI MEpel] KpeauTOpamMu
(Too1iHKa HEOOOPOTHUX AKTHBIB, JApPUUi KariTan).

BriacHuii kamitan — 1€ BJIacHi Jpkepesa (piHaHCyBaHHS MiANPUEMCTBA, SIKi 0€3 BU3HAYEHHS CTPOKY
MMOBEPHEHHSI BHECEHI MOro 3acHOBHMKaMHU (ydyacHMKamMHu) a00 3ajMII€HI HUMHU Ha MiIMNPUEMCTBI 13

— qucToro npuOyTKy. ToMy 3a popmaMu BIacHUM KaIliTall MOAUISETHCS Ha JIB1 KaTeropii.
m — 1HBECTOBAaHUH (BKJIAJICHHUI a00 CTUIaueHUH KariTa);
l 4 E HEPO3IOAIICHUN MPUOYTOK.
B 3a piBHEM BIJINOBIIAILHOCTI BIACHUH KamiTal NOAIA€ThCA Ha.

CTaTyTHUH KamiTa,
JIOJJaTKOBUI KariTan (HEpeeCcTpOBaHUM) — 1€ JOAATKOBO BKJIAJEHUN KamiTall, pe3epBHUIN KamiTaa Ta
HEPO3MNOIICHUN MPUOYTOK.




byxranTepchbKkuil 3BIT OPO BIACHUM KamiTall NIAIPUEMCTBA Ma€e OyTH 1HPOPMAIIITHOIO
0a3010 U1l aHadi3y 3MIH y CTPYKTYpl KamiTaidy, OI[IHKA MPOTPECUBHOCTI MOTO PyXy Ta
BUSIBJICHHSI PE3EPBIB MOTIMILIEHHS BUKOPUCTAHHS BJIACHOTO KaIliTaly MIIMPUEMCTBA.

bynp-sike MATPUEMCTBO B yMOBax PUHKOBOI €KOHOMIKH JUISI CBO€1 HISJIBHOCTI
noTpedye 3aITy YCHHS (1HAHCOBOIO KamiTany, 10 € JDKEPeNIoM (bopMyBaHHﬂ Horo MamHa.
J[17IbHICTD HlI[HpI/I€MCTBa 0e3mocepeHbO 3aJICKUTh Bl 00CATY 1 CTPYKTypH HOIo
(1HAHCOBOTO KaIliTamy.

Jlxepenamu GOpMyBaHHS KalliTaldy MOXYTh OyTH SIK BJacHi (D1HAHCOB1 PECYpCH, TaK 1
no3uKoBL. s  OLIBIIOCTI MIANPUEMCTB OCHOBHOKO YaCTHUHOK 1 0a3010 yChOro
(b1HAHCOBOIO KariTajlly € BJAaCHUW KaIiTaj, aje JISUIbHICTh IMiANPHUEMCTBA B CHUCTEMI
PUHKOBOI €KOHOMIKH HEMOXJIMBA 0€3 MEpPIOJUYHOIO BUKOPUCTAHHS PI3HOMAHITHUX (POpM
3a1y4EHHS TMO3WKOBHX KOIITIB. II03MKOBI KOIITH 3aliMalOTh JOCUTh Barome MiCIi€ B
CTPYKTYP1 KamiTany HianpueEMCTBA.

OntumainbHa CTPYKTypa 3arajbHOr0 KamiTaay € NepeayMOBOIO €(PEKTUBHOCTI HMOTO
BUKOPUCTAHHS. BUKOpHUCTaHHA TMO3UMKOBHUX KOINTIB JAa€ MOXJIUBICTb MPUPOCTY
pPEHTA0EIBLHOCTI BJIACHOTO KamlliTaly, ajieé HEraTUBHO BIUIMBAa€ Ha (DIHAHCOBY CTIMKICTH
1IIPUEMCTBA.

OTxe, BUKOPUCTAHHS IIO3MKOBHX KOIITIB € BAXKJIWBHAM IUTAHHAM JJI1 KOXXHOTO
H1NPUEMCTBA 1 MOTPeOy€e BUBAKEHOTO MIAXOAY /10 BUSHAUCHHS NOTPEOU B HUX, BUOOPY iX
JDKEpEN Ta 00CATIB 3TyYCHHH.



3ajiexxHo Bij TUNY (PIHAHCOBUX BIJHOCHH, SIKI BUHUKAIOTh MK KaliTaJl0JaBISIMU 1 MIAMPUEMCTBOM-00'€KTOM
(1HaHCYBaHHSA, BOHU MOXYTh CTaTH CIIIBBJACHUKAMHM a00 KpEeOUTOpaMH CyO'€KTa TOCIOAApPIOBaHHSA. SKIIO MixX
KamiTajao0JaBIEM 1 MiANPUEMCTBOM BUHUKAIOTh BIJIHOCUHU MO3UYKH, TO 1€ O3HAYa€, 1110 (piHaHCYBaHHS Bi0OyBa€ThCs
3a paxyHOK ITO3MYKOBOTO KamiTajly: KaliTaloaBellb HaOyBa€e CTaTycy KpeauTopa.

[To3nukoBUi KamiTal XapaKTepu3ye YaCTUHY aKTUBIB MIANPUEMCTBA, 110 Npo(diHAHCOBaHA HOTO KpeAUTOpaMu
BCIX BHUIIB.

[To3nukoBuid (h1HAHCOBUM KamiTajl MIANPUEMCTB MOXKE YTBOPIOBATHUCS 3a PAaxXyHOK JBOX OCHOBHUX TpYII
JIKEPEN MO3WKOBHUX KOIIITIB.

[lepma rpyna - 30BHILIHI JpKepena MO3WKOBUX KOINTIB. Ll rpyma mkepen CKIAQHaeThCs 3 ABOX HIATPyH —
30BHIIIIHI JOBIOCTPOKOBI 1 30BHIIIHI KOPOTKOCTPOKOBI JIXKEPEIIa MO3UKOBOTO (DIHAHCOBOTO KaIiTay.

Jnst  ¢popMyBaHHSI JAOBIOCTPOKOBOIO IMO3MKOBOTO (DIHAHCOBOTO KamiTaldly BHUKOPHUCTOBYIOTH 30BHIIIHI
JIOBFOCTPOKOB1 (DIHAHCOBI pecypcHu 1, y MEpIry 4Yepry, JOBTOCTPOKOBI OOJIraiiiiHi IMO3UKH, JIOBTOCTPOKOBI
OAaHKIBCbKI KpPeIUTH 1 (pIHAHCOBUW JI3UHI. Y CBITOBIM MPAKTUI aKTUBHO BUKOPUCTOBYETHCS M JOBIOCTPOKOBHIA
MTOTATKOBUH KPEIUT 1 TTOAATKOBI IMITBTH.

30BHIIIHI ~ KOPOTKOCTPOKOBI ~ MO3WMKOBI  (DIHAHCOBI PECypcM BHUKOPUCTOBYIOTbCS TpU  (OPMYBaHHI
KOPOTKOCTPOKOBOTO IMO3MKOBOTO (DIHAHCOBOIO KariTaly, JJisi 4YOoro MpUIaTHI Hacammepel KOPOTKOCTPOKOBI
0aHKIBCHKI KPEIUTH 1 TOBAPHHUM (KOMEPIINHUN) KPEIHT.

Hpyra rpyna - BHYTpIIIHI JpKepenaa MO3UKOBUX KOIITIB, O SIKMX BXOHASTHh MO3WMKOBI (PIHAHCOBI pECypCH, IO
YTBOPIOIOTBCSL 32 PAXyHOK BIJCTPOYEHUX 1 MPOCTPOUYCHHMX 3OBHIIIHIX JOBTOCTPOKOBUX 1 KOPOTKOCTPOKOBUX
3000B's13aHb. [Ipy HOpMaIbHIM PUHKOBIM €KOHOMILII OOCAT TAKMX MO3UKOBUX PECYPCiB HE NOCUTh 3HaYHUI. OIHAK Y
NEePEXiAHUM Mepio 1l MO3UKOBI KOIUTH BUKOPUCTOBYIOTHCSI JOCUTh AKTHBHO JUIsl (POPMYBaHHS JOBTOCTPOKOBOIO 1
KOPOTKOCTPOKOBOIO (p1HAHCOBOTO KaIliTay.

3ae)XKHO BIJ CTPOKIB BHUKOHAHHS 3000B'sI3aHb BITYM3HSHUMH CTaHJapTaMH OyXrajTepChKOro OOJIKY
MMO3WYKOBHH KaImiTall MOAIISIE€THCSA Ha JOBTOCTPOKOBHH 1 TOTOUHUH.
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BaxxyinBe 3HaueHHS Y pa3i 30UTbIICHHS! CTaTYTHOTO KalliTaly Ma€ BPETYJIIOBAHHS MEXaHI3MY
BUKOPUCTAHHS MEPEBAKHUX MPAB BIACHUKIB HA y4YacTh y 30UIbIIEHH] KaMiTaJly Ta BCTAHOBJIEHHS
KypCcy eMicii KOprmoparuBHUX NpaB. BupimanbHOoi npu 1nboMy € (opma opraizalii Oi3HECY.
3aieXHO Bi TUMNY MIAMPUEMCTBA 3aCTOCOBYIOThCS Ti1 UM 1HIINI METOAM Ta HOPMAaTUBHE
pEry/IoBaHHsI MOPSJAKY 30UIBIIEHHS CTAaTyTHOTO Kamitaixy. dopma opraHizaili Ta BEIWYMHA
MIAMPUEMCTBA BHU3HAYAIOTh MO0 MOXJIMBOCTI JOCTYmy 10 (DOHJIOBOTO pHHKY. MexaHi3m
(1HaHCYBaHHS CyO’€KTIB TOCIOAAPIOBAHHS, $KI MAalOTh JOCTYIl JO OPraHi30BaHOIO PHUHKY
kamitaniB (kpynHi AT), cyTTeBo BIApPI3HSEThCA Bl THX, AKI Takoro goctymy He maioTh (TOB,
3AT, npuBartHi miAnNpueMcTBa). BpaxoByiouum Ty o0OCTaBUHY, M0 OUIBIIICTH MIAIPUEMCTB
oprasizoBaHl y (opmi akIIOHEPHUX TOBAPUCTB 1 TOBAPUCTB 3 OOMEKEHOIO BIAMOBIIAJIBHICTIO,
NOPSIZIOK  30UIBIIEHHSI CTaTyTHOTO KamiTally MM PO3IISJaTUMEMO caMe€ Ha NpUKIaIl IuX
OpraHizaiiiHO-MPaBOBUX (POPM BEJAEHHS T'OCHOIAPCHKOT AISTIBHOCTI.

CrarytHuii kamitan TOB MoxHa 301bIIYBaTH MIJISIXOM 3A1HCHEHHS JOJIAaTKOBUX BHECKIB YU
pelHBECTYBaHHS NMPUOYTKY. 3M1MCHIOIOUM BHECKHU B CTATyTHUM KamiTall, YYaCHUKU HE 3MIHIOIOTh
CBOTO HOPUJMYHOTO cTarycy (He BiAOyBaeTbCsl HI peopraHizaiii, Hi JikBijgaiii). /o oCHOBHHX
BUTPAT, OB’ A3aHUX 13 3a]y4eHHsIM BiiacHOro kamnitainy TOB, MoxHa BiIHECTH TaKI:

Jep>KaBHE MHTO;

BapTICTh HOTApiaJbHUX MOCIYT;

JiaTa 3a nIepepeecTparito 3aCHOBHULIBKUX JTOKYMEHTIB.



[Ipy 301UIbIIEHHI CTATyTHOIO KamiTajdy TOBapHCTBa CJ1JI BpPaxOByBaTW Te€, 10, BUKYMNUBIIU
J0JIATKOBY YaCTKY, HOBUM YYaCHHUK CTAa€ CIIBBIACHUKOM paHillle CTBOPEHUX MIMPUEMCTBOM PE3EPBIB.
Came TOMy, OKpIM HOMiHAJIbHOI BapTOCTI YaCTKH, YYaCHUK MOBUHEH CIUIAaTUTU aXI10, SIKE BIJMOBIAAE
HAJICKHOMY Ha 1[I0 YaCTKy EKBIBJICHTY paHimie c(popMOBaHUX pe3epBiB. BemnunHa axio Moxke
BCTAHOBJIIOBATUCSl 3a PE3yJibTaTaMH OI[IHKKM BapTOCTI MiANPUEMCTBA Ta Y3TOMKYyBarucs 300paMu
y4acHHUKIB. [lepeBuilieHHs PaKTUIHOI IIHU MPOAAXKY YACTKH HaJ il HOMIHAJIOM HaJCKHUTh JO0 1HIIOTO
J0JIaTKOBOTO KariTay.

YyacHMK TOBapuUCTBA 3 OOMEKEHOI BIANMOBIAAIBHICTIO MOXE 3a 3T0JI0K0
pElITH YYaCHUKIB YCTYNUTH CBOKO 4YacTKy (i1 4acTUHY) OAHOMY 4YH KUIBKOM
y4aCHUKaM IIbOTO * TOBAPHUCTBA, a SAKIIO 1HIIE HE MEepen0adyeHO YCTaHOBYMMU
JTOKYMEHTaMH, TO 1 TPETIM 0CO0aM.

YyaCHUKM TOBApUCTBA KOPUCTYIOTHCS MEPEBAKHUM IPABOM Ha 3A1MCHEHHS
JOJJATKOBUX BHECKIB Y CTATyTHUW KamiTajd 4Yd Ha MPUJIOAHHS YaCTKU y4YacCHUKA,
AKUU 11 yCTYNUB MPOMOPIIAHO 1X YacTKaM y CTaTyTHOMY KaIliTallli TOBApUCTBa a0
B IHILIOMY TOTOJIKEHOMY M1 HUMH PO3MIpI.

J10 OCHOBHUX METO/IIB 301IbIIIEHHS CTaTyTHOTO Kamitany AT Hanexars Taki:
. 301JIBIIIEHHS KUIBKOCTI aKIliil 1ICHYH040i HOMIHAJIbHOT BapTOCTI;
301JIBIIICHHS] HOMIHAJIBHOT BapTOCT1 aKIIii.

Y pa3i 30UIbIIEHHS KUIBKOCTI akIliii 1CHYIO4YOi HOMIHAJIbHOI BapTOCTI
CTaTyTHHUH KaIliTasl MANPUEMCTBA 30UTBIIYETHCS 32 PAXYHOK TaKUX JHKEPEI:

JI0JIaTKOBUX BHECKIB YYaCHUKIB 1 3aCHOBHUKIB;

IUB1ICHIB (peiHBECTHIIIT MPUOYTKY);

mEE

pe3epBiB (SKII0 BOHU c(hOPMOBaHI Ha HAJI)KHOMY PIBHI).



J

3. BUKOPUCTAHHS ®IHAHCOBOTI'O JIEBEPU/I)KY B OIITUMIBAILIII
CTPYKTYPU KAIIITAJIY NIAIIPUEMCTBA

Ha cyuacHoMy eTami po3BUTKY PUHKOBOI €KOHOMIKU B YKpaiHi BaXKJIMBOIO Ta KUTTEBO HEOOX1IHOIO € MpobiieMa, OB’ A3aHa
3 MOIIYKOM METO/IB €()eKTUBHOTO yMpaBiIiHHs (IHAHCOBUMH peCcypcaMt Ta MUISIXIB iX 3aydeHHs. HasBHICTb TOCTaTHIX pecypciB
— HEe0OX1/IHa yMOBa YCHIITHOTO (DYHKI[IOHYBAaHHS MIAIPUEMCTB HE3aJIC)KHO B1Jl chpepH AiSIIBHOCTI Ta TaIy3€BO1 CIIPSIMOBAHOCTI.

Bubip Toro um iHOIOro BapiaHTa 3aJIy4€HHS MMO3MKOBUX KOIUTIB MOK€ OyTH IOLUIBHUM JIMIIE 33 YMOBHU pallOHAJIbHOL
KPEAUTHOI MOJITUKH. BUKOpHUCTaHHS MO3MKOBOrO KamiTaly B OararbOX BHIIaJIKaX Ma€ CBOI MEpeBaru, OCKUIbKK 3a00pProBaHICTh
BUT1JIHA B TIEP10A MIJBUIIEHHS TEMIMIB 1HQIALIL, a MJaTa 33 KOPUCTYBAHHS [MO3MKOBUM KalliTajJOM HaJEKUTh 10 BAJIOBUX BUTPAT 1
HE OMOJATKOBY€EThCS. Pa3oM 3 TuM, 13 301JIBILIEHHSIM YaCTKU TO3UKOBUX KOIITIB y CTPYKTYPl aBaHCOBAHOTO KaIlITATy 301IbIIYETHCS
CyMa IUIaTeXiB 3 (PIKCOBAHMMH CTPOKAMH 1 MMOBIPHICTH HECHPOMOYKHOCTI CIUIaTH MPOILEHTIB Ta OCHOBHOI CyMH OOpry, 1o

/ MPU3BOAUTH 110 301IbIIEHHS ()1IHAHCOBOTO PU3UKY.

-

VY 3B’43Ky 3 UM aKTyaJlbHUM € JOCHIKEHHS (OpMYBaHHsS BapTICHOI CTPYKTYpH KamiTady MIAIPUEMCTBA, a CaMe
(1HaHCOBOTO JIEBEPUKY SIK MPAKTHUKUA BUKOPUCTAHHA OOProBUX 3000B’SI3aHb , SKY JOCIIHKYBAJIM Y CBOI Mpalsix Takl BYeH sk .
bnaunk, €. biprxewm, P. I'epacumenko, JI. Jloprans, €. CtosiHOBa Ta iHIII. AJie Y HAyKOBIN JITEparypi e He BiAOYI0CS HATIEHKHOTO
BHUCBITJICHHS 1 BUMarae noJajibllioi po3po0KH MUTAHHS PO3PAXYHKY ONTHUMAJIbHOTO CIIBBIIHOUIEHHS MK BJACHUM 1 3a71yYE€HUM
KalliTajJioM MIANpUeMCTBA. Taka MpakThKa, 3 OAHOrO OOKy, JacTb MOXJIMBICTh MIJIPHUEMCTBY OJAEpPXKAaTH MAaKCHUMAJIbHY
€(EeKTUBHICTh B1J] BUKOPUCTAHHS 3aJly4€HOIO KamiTady, a 3 1HIIOr0 — HE JOMYCTUTH 3aJ€XKHOCTI MiJAMNPUEMCTBA Bl 30BHIIIHIX
JoKepen (piHaHCYBaHHS 32 MEXaMW HOPMAaTHMBHUX MOKAa3HUKIB. 3HAHHS MEXaHI3My BIUIMBY (DIHAHCOBOIO JIEBEPUJIKY Ha PIBEHb
MpUOYTKOBOCTI BJACHOTO KamiTaly 1 piBeHb (DIHAHCOBOTO PU3UKY J03BOJISIE IIIECIPSIMOBAHO YIPABISTH BAPTICTIO 1 CTPYKTYPOIO
Karitamy miAnpUueEMCTBA.

OnTuManeHy CTPYKTYpU KamiTaiy, TOOTO CIHIBBIJHOIIEHHS MK MO3MKOBUMH KOILITAMU 1 BJIACHUM KamiTajioM, MOXKHa
BU3HAUUTHU, KOPUCTYIOUUCHh €(eKTOM (DIHAHCOBOTO Baxkeisl. SIKIIO MIJMPUEMCTBO Y CBOiX IHBECTHIIAX BUKOPHCTOBYE SIK BIIACHI,
TaK 1 MO3UKOB1 KOILTH, TO PEHTA0EJIbHICTh 1HBECTYBAHHS BJIACHUX KOIITIB MO)ke OyTH 301iblieHa. [liaBuIieHHss peHTabeIbHOCT1
BJIACHUX KOIITIB Ha3UBalOTh €(peKToOM (PIHAHCOBOTO JIEBEPUJIKY, TOOTO (PiHAHCOBHI JIEBEpUK XapakTepusye e(heKTUBHICTh
BUKOPUCTAHHS TO3UKOBHX KOIITIB, [0 BIUIMBAE HA PIBEHb PEHTA0EIBbHOCTI BIACHOTO KaIliTay.



[To3uka KOIITIB 3000B’S3y€ MIANPUEMCTBO BUILUIATUTH BIJACOTKH, 2 B MallOyTHbOMY — MOTACUTH
yCl0 cyMy Oopry. Ajie uuMm Oulblie OOPriB y MiAMPUEMCTBA B CTPYKTYp1 KamliTany, TUM OLIbIIE y
Hei (IKCOBaHUX BHUJATKIB 1 THUM OUIBIIMN PU3UK HE MOKPUTTSA LMX IUIaTEXKIB. SKIo Oopru
3pOCTalOTh, 30UIBIIYETHCS ¥ MJIATEX1 32 BIACOTKaMU, aje 3pOCTa€ PU3UK, 1110 BIICOTKH 3a OOpru
CTaHYTh Jy>K€ BHCOKHMH IIOJO0 JOXOAIB J0 BiApaxyBaHHS BiJCOTKIB 3a KPEIMUT Ta IOJATKIB.
Oco0muBO 11 HEOE3MEUYHO Y MepioJi EeKOHOMIYHMX CHaJliB, OCKUIBKH 1€ 301IbIIYE MOXKIUBICTD
HecIiaTu Oopry 3a paxyHOK HpH6yTKy nianpuemctba. OTXe, (1)1HaHCOBI/II/I JEBEPUIK MOXKE OyTH
e()eKTUBHUM y TIEP10JI MIAHAOMIB 1 IPUHECTH 30UTKHU y TIEPIOJ] CHIAIIB.

PenTabeabHICTh BIIACHHX KOIITIB ((hiHAHCOBHUH BaXKijb) PO3PaXOBYETHCS 32 (POPMYIIOIO:

v 3K
BT = (1 = Crn) *(KBPa ~ T *—

X -

ne EDJI — edexr piHaHCOBOTO JIEBEPUIKY, SIKUN MOJISATae y MPUPOCTI KoedilieHTa peHTA0EIbHOCTI
BJIACHOTO Karitany, %;

Cnn — cTaBKa MMOAaTKy Ha MPUOYTOK, 10 BUPAXKEHA JECATKOBUM JAPOOOM;

KBPa — xoedirieHT BajioBOi peHTAOEIbHOCTI aKTUBIB (BIIHOIICHHS BaJOBOIO MPUOYTKY M0 CEPEAHBOI
BapTOCTI aKTUBIB), %0;

[IK — cepenHiii po3Mip MPOIEHTIB 3a KPEAUT, IO CIUIAYy€E MiJMPUEMCTBO 32 BUKOPUCTAHHS MTO3UKOBOTO
KamiTany, % ;

3K — cepenHsi cymMa MO3MYEHOTO0 KariTaly, 10 BUKOPUCTOBYETHCS T1ITPUEMCTBOM;

BK — cepenns cyma BiacHOTO KamiTainy MiANpHEMCTBA.
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VY HaBeaeHi Gopmysi MOXKHA BUILIIATH TPU OCHOBHI CKJIaOBI:

1. MomaTkoBHii kopekTop ¢inancoBoro jJeBepuakKy (1 — Cnn), 1m0 mokasye, KO MIpPOFO
IPOSBISIETECA  €(EeKT (PIHAHCOBOTO JIEBEPUKY Y 3B’SI3Ky 3 pI3HUM PIBHEM OMNOJATKyBaHHS
IpUOYTKY.

[TogarkoBuii KOPEKTOp (PIHAHCOBOTO JIEBEPUIKY MPAKTUYHO HE 3aJICKUTh BIJ MiSTIBHOCTI
MIMPUEMCTBA, OCKUIBKH CTaBKa MOJATKy HAa MPUOYTOK YCTAaHOBIIOETHCA 3aKOHOAABCTBOM. Pazom 3
THUM, y TIPOIIEC] YIPABIIHHS (PIHAHCOBUM JIEBEPUKEM TUPEPEHIIian MOJaTKOBOIO KOPEKTOPA MOXKE
OyTH BUKOPHUCTAHUHN Y TAaKUX BUMAIKaX:

1) sx110 3a PI3HUMHU BHJIAMH JISJILHOCTI HiAMPUEMCTBAM YCTaHOBJICHI H(EpEHITiHOBaHI CTaBKH
OTMOJATKyBaHHs NpUOYTKY;

2) SIKIIIO 32 OKPEMHMMHM BHJAMH JISUTBHOCTI HiAMPUEMCTBO BUKOPHUCTOBYE IOJATKOBI MIJIBIM Ha
npUOYTOK;

3) sAKmIO0 OKpeMi Jo4ipHi (IpMH MANPUEMCTBA 3OIMCHIOIOTH CBOKO MiSUIBHICTh Y BLIBHHX
CEKOHOMIYHHMX 30HaX CBO€I KpaiHH, JIe J1€ MIJILIOBUN PEKUM OINOIATKYBaHHs Ha MPUOYTOK;

4) sxmo okpemi JmodipHi (GipMH HiANpHEMCTBAa 3IiHCHIOIOTH CBOIO JISUIBHICTH Yy JepikaBax 3
OUJIbIII HU3bKKUM PIBHEM OIOJIATKYBAaHHS Ha MPUOYTOK.

Y nux BuUIaJKax, BIUIMBAlOYM Ha Tajy3eBy a00 perioHajdbHY CTPYKTYpy BHpPOOHHUIITBA (a
BIIMOBIJIHO, 1 HA CKJIaj NMPUOYTKY 3a PIBHEM 1i OMOJATKYBAaHHS), MOXXHA 3HU3UTH CEPEIHIO CTABKY
OMOJIaTKyBaHHsSI MNPUOYTKY, TOOTO MiJABUIIUTH BIUIUB TOJATKOBOIO KOpekTopa (PiHaHCOBOTO
JE€BEPUIKY Ha Moro edeKT (MpU IHIIKUX PIBHUX YMOBAX).



2. Indepennian dinancoBoro Jeepumaky (KBPa — IIK), mo xapakTepusye pPIi3HHIIO MiX
KOoe(Pil1EHTOM BaJIOBO1 peHTA0EIbHOCTI AKTUBIB 1 CEPEIHIM PO3MIPOM MPOIICHTA 33 KPEIUT.

Hudepenuian (HiHAHCOBOTO JEBEPUIKY € TOJIOBHOIO YMOBOIO, 110 (JOPMY€E MO3UTUBHUN €(EKT
(iHaHCOBOTO JIEBEPUIKY. E(DEKT BUSBISIETHCS TIIBKM B TOMY BHIAJKY, KOJIM PIBEHb BaJIOBOTO
NpUOYyTKY, 110 CTBOPIOETHCS AKTUBAMHM IMIANPUEMCTBA, MEPEBUIYE CEPEAHIA PO3Mip MPOICHTA 3a
KPEIIUT, IKH BUKOPUCTOBYE MIAMPUEMCTBO (BKJIFOYAIOYM HE TUIBKU MOrO MpsIMy CTaBKY, aJie ¥ 1HIII
BUTpaTH, IO IMOB’s3aHl 13 MOT0 3adydYeHHSIM, CTpaxyBaHHSAM, OOCIYTrOBYBaHHSIM), TOOTO SIKIIIO
nudepeHiian piHAHCOBOTO JIEBEPUKY € MO3WTHUBHOK BEIWYMHOK. YMM OUIbIll€ TMO3UTUBHE
3HaUYCHHS JudepeHiiiana piHaHCOBOTO JIEBEPUIKY, TUM Kpaliuid Oye Horo eexT.

VY 3B’s13Ky 3 BUCOKOIO JMHAMIYHICTIO I[OTO MOKa3HUKA BiH MOTPEOy€e MOCTIHHOIO MOHITOPUHTY Y
mpolieci ynpasiiHHI e€ekToM (hiHAHCOBOIro JeBepumaky. Llel nuHamizM 0OyMOBIICHUN MisSJIbHICTIO
NeaKux (pakTopiB.

[To-niepiiie, B mepioJ1 MOTIPIICHHS KOH IOHKTYPH (PIHAHCOBOTO PUHKY BapTICTh MO3UKOBUX 3aCO0IB
MOXKE PI3KO BHUPOCTH 1 MEPEBUIIUTH PIBEHb BAJIOBOTO MNPHUOYTKY, SKUM CTBOPIOETHCS aKTUBAMU

M1IMPUEMCTBA. l




[lo-npyre, 3HWKEHHS (PIHAHCOBOI CTIMKOCTI MIANPUEMCTBA IMO3WYKOBOIO KaliTandy, o
BUKOPUCTOBYETHCS MIAMPUEMCTBOM, MPHU3BOAUTH JI0 30UIBIICHHS PU3UKY HOro OaHKpPyTCTBa, a IIC
3MYIIIYE€ KPEAUTOPIB MiJABUILYBATH PIBEHb CTABKMU IPOIICHTA 3a KPEIUT, BPAaXOBYIOUM B HEi mMpeMii 3a
J0JIaTKOBUM (p1HAaHCOBUU pu3HK. [Ipu meBHOMY piBHI 1IbOro audepeHiian (piHaHCOBOTO JIEBEPUIKY
MOXKE JIOPIBHIOBATH HYJIIO, TOMY 1110 BUKOPUCTAHHS MO3UKOBOTO KalliTaldy HE MPHU3BEAEC 0 MPUPOCTY
pPEHTA0CIBLHOCTI BJIACHOTO KaIliTaldy, a HaBIaK{, PEeHTA0CIbHICTh BJIACHOIO KaIiTajly 3HU3UTHCH,
OCKUIbKM YacTMHA 4YHUCTOrO MNpUOYTKYy, IO CTBOPIOETHCS BIACHUM KamiTajoMm, Oyne WTH Ha
00CITyrOBYBaHHS MTO3UYECHOTO KaIliTaly 3a BUCOKUMH CTaBKaMHU MPOIICHTA.

[To-TpeTe, B mepio MOTIPIICHHS KOH IOHKTYPH TOBAPHOI'O PUHKY 3MEHIIYETHCA OOCST peanizalii
OPOAYKIIli, TOOTO 3MEHIIYETHCS 1 PO3MIP BaJOBOro MNpUOYTKY MIANPUEMCTBA BiJ ONEpaIiiHOi
ISJIBHOCTI. Y TaKUX YMOBaXx BiJ’€MHa BeanurHa AudepeHiiana (hiHaHCOBOTO JEBEPHIKY (POPMYETHCS
HaBITh NPU HE3MIHHUX CTaBKax MPOIEHTAa 3a KPEAUT 3a PaXyHOK 3HMKEHHS Koe(illleHTa BaJOBOi
peHTAa0ENbHOCT1 aKTHUBIB.

B ycix mmx Bumajgkax BUKOPUCTAHHS MIANPUEMCTBOM TO3UYEHOIO KamiTaly MPU3BOIUTH JI0
HEraTUBHOTO (B17’€MHOTO0) e(peKTy.

il o




3. KoediuieHT (PiHAHCOBOIO JIEBEPHUIKY, 10 XapPAKTEPU3YE CYMY IIO3UYEHOTO KaIliTaiy, sSKUM
BUKOPHUCTOBY€E MIANPUEMCTBO, 13 PO3PaXyHKY Ha OJMHULIIO BIACHOTO KariTamty.

KoedimieHT (hiHAaHCOBOTO JEBEPUIKY — II€ BaXK1Jb, 110 BKa3y€ HAa MO3WTHUBHHUI a00 HEraTUBHUN €(EeKT,
AKUW OTPUMYETHCS 3a PaxyHOK BIAMOBIAHOTO 3Ha4eHHS Horo audepenmiany. [Ipu mo3uTMBHOMY 3HA4YEHHI
mudepeniiana npupict KoediiieHTa (iHAHCOBOTO JIEBEpUKY Oy/ie MO3WTHMBHO BIUIMBATH HA I1JBUILIECHHS
IpUpPOCTy KoedilieHTa peHTaOeTbHOCTI BJIACHOTO KamiTalxy 1, HaBMNAKW, NPU HETaTUBHOMY 3HA4Y€HHI
mudepeHiiany mpupicT KoedilieHTa (GIHAHCOBOTO JEBEPUKY 30UIBIIUTH TEMI 3HIKCHHsI KoedillieHTa
PEHTa0ENbHOCTI BIIACHOTO KaIliTaly.

BuninieHHs 1UX CKJIaJ0BHX JO3BOJISE IUIECIPSIMOBAHO KepyBaTu e(exToMm (iHAaHCOBOTO JIEBEPUIKY Y
npoiieci (piHaHCOBOI MIsUTBHOCTI MiAMPUEMCTBA.

Otxe, cwia nii ¢G1HAHCOBOTO BaXKelsl TMOKa3y€e, y CKUIBKM pa3iB TEeMIH 3MIHH YHCTOTO MPUOYTKY
MIIIPUEMCTBA TIEPEBUIYIOTh TEMIIM MPUPOCTY WMOro omepariiiHoro npuOyTKy. Take mepeBUIIEHHS
3a0e3MeuyeThCs 32 PaXyHOK Tak 3BaHOTO €(ekTy ¢inancoBoro Baxens. EdexT GpinaHCcOBOTO Bakems MOKa3ye,
Ha CKUTbKH BIJICOTKIB IMiIBUITY€ETHCS PEHTAOCIBHICTH BJIACHOTO KamiTaly MiANMPUEMCTBA 32 PaXyHOK 3aTy4EHHS
B TOCIIOAAPCHKUN OOOPOT MO3MKOBOTO KaIliTaly, HE3BAKAIOUM HA WOTr0 TUIAaTHUW Xapaktep. HaporeHHs
¢dbiHaHCOBOI peHTabeTHLHOCTI (TOOTO PEHTAOCIBHOCTI BIACHOTO KaIliTaly) MOXKe MaTH MICIIE JIUIIE y BHUMA/KY,
KOJI €KOHOMIYHA PEHTAOEIbHICTh BUKOPHUCTAHHS BCHOTO 1HBECTOBAHOTO KaIliTally OLUIbINAa BiJ CEPEIHBOIO
piBHS (DIHAHCOBUX BUTpAT, MOB’SI3aHUX 13 3AIYYCHHSM IMO3UKOBUX KomITiB. (DiHAHCOBUN JEBEPUIK 5K
NOKa3HMK IE€pEBaru PeHTa0EIbHOCTI BIACHOTO KamiTaldly HaJ pPEeHTAOEIbHICTIO BCIX AKTHUBIB Y HAaC Mailke HE
3aCTOCOBYETHCS Uepe3 MyKe HeCTaOUIbHY 1 Malo THYYKY KPEAUTHY MOMTHKY. HeqoCTYymHICTh 11 OUIBIIOCTI
NPUBATHUX MIANPUEMCTB OaHKIBCBKUX KPEAWTIB 1 iX JJOpPOKHEYA, a TaKOX BIJACYTHICTh KPEIUTHHUX
B3a€EMOBITHOCUH MK CaMHUMH CyO’€KTaMW TOCHOJapiOBaHHS (TIOCTAadalbHUKH HE 3000B'SI3yIOTH CBOIX
MOKYIIIIB [JIATUTU BIJCOTKHA 32 HAJAHUMH iM BIJICTPOYKAMHU) 3BOASTH HAHIBEI[h 3allIKABIEHICTh MOKA3HUKOM
(h1HaHCOBOTO JIEBEPUIKY:.



KoxxHoMmy cy0’ekTy 1 0€3 TOro 3po3yMmisio, IO B HaIIMX YyMOBaxX Habararo BWIIJIHIIIE
BUKOPHUCTOBYBATH BJAcHI (JIHAHCOBI PECYpPCH, HIK BAaBaTUCS A0 MO3UK. SIK B JIOOOMY BHUIIAJIKy Tpebda
nam’STaTH, 1110 BUCOKa MTUTOMA Bara Mo3WKOBUX KOIITIB IMiIBUIIYE€ PU3UK OAHKPYTCTBA, TOMY HE CIiJ 0
Kpar BUKOPUCTOBYBATH MOXKJIMBOCTI 3aJIydeHHS ITO3MKOBUX KomTiB. OTXe, 3aBAaHHSA (DIHAHCOBOTO
MEHEKepa — CIIAKYBAaTH 32 ONTUMAJIBHUM CITIBBIIHOIICHHSM MiXX ITO3MKOBHUM 1 BIIACHHUM KaITiTajaoM,
0 J03BOJIUTH MiAJAEPKYBaTH KPEAUTHY PEIyTallif0 MiAIPUEMCTBA 1 BUKOPUCTOBYBAaTH TO3UTUBHUU
edexT h1HAHCOBOTO JICBEPHUIIKY.

Edext dhinancoBoro Baxkens - 1e 30UIbIIEHHS 10 PEHTA0EIbHOCTI BIAaCHUX KOIITIB, OJIEP’KyBaHE
3aBJISIKM BUKOPUCTAHHIO KPEAUTY, HE3BAXKAKOUH HA IUIATHICTh OCTAHHBOTO.

Hudepeniiian - 1e pi3HULNS MDK EKOHOMIYHOIO PEHTAOCIBHICTIO aKTHUBIB 1 CEPEaHBOIO
PO3PaxyHKOBOIO CTaBKOI BiJICOTKa I10 T03MKOBUM KomrTam. Ilnede ¢inancoBoro Baxkens -
XapakTepu3ye UYMHHICTh BIUIMBY (PIHAHCOBOTO BaXXeJsl - II€ CIIBBIAHOMICHHS MIX IO3UKOBUMHU U
BJIACHUMHU KOIITaMH. SIKII0O HOBE 3all03WYEHHS MPUHOCHUTH MiANPUEMCTBY 30UIbIICHHSI PIBHS €(EKTY
(1HAHCOBOTO Ba)KeJjs, TO TaKE 3aMO3UYEHHS BUTIAHO. AJie MPU 1IbOMY HEOOX1THO YBa)KHO CTEKUTHU 32
CTaHOM AudepeHIiiaia; Ipyu HapolllyBaHHI 1ieda (i HaHCOBOIO BaXkessl OaHKIp CXUJIbHUN KOMIICHCYBATH
3pOCTaHHS CBOTO PU3UKY MIJBUIICHHSM I[IHU KPEJIUTY.

Ot1xe, edekr (piHAHCOBOro Baxkess BioOpakae 301IbIICHHS PEHTA0EIbHOCTI BIACHUX KOIITIB
3aBASIKM BUKOPUCTAHHIO KPEAWTY, HE3BaXalO4M Ha IUIaTHICTh OCTaHHbOro. lligmpuemcTBo 3a
JIOIIOMOT0I0 KPEAUTHOTO (hiHAHCYBAHHS PO3IIMPIOE CBOI MOXKJIMBOCTI 1 KOPUCTYETHCS 301IbIICHHS
PEHTA0EIBLHOCTI BIACHUX 3aCO0IB 3aBISAKK €(PEeKTOB1 ()IHAHCOBOTO Ba)KeJjsl. aje HaAMIpHE 301IbIICHHS
KpEeIUTHOTO (DiHAHCYBAaHHS MOXKE€ MPU3BECTH JO0 3HAYHUX OOpPriB Ta pU3UKY OaHKpyTCTBa. Tomy
MOJAJIBIIMMU HaIIPSIMKaMU MPOBEJICHOTO JTOCIIIKEHHS € CTBOPEHHSI CUCTEMU MOCTIMHOTO MOHITOPUHTY
(1HAHCOBOTO JIEBEPUKY Ha OCHOBI 3aCTOCYBAaHHS CydyacHUX 1HGOPMAIIHHUX TEXHOJIOTIH.



4. EOEKT ®IHAHCOBOTI'O JIEBEPUJI)KY (BAJKEJISI)

IHepma koHuenuist epexry GiHAHCOBOIO JEeBEPHIKY

Y TOoMy BHUNAAKy, SKIIO MIAMPUEMCTBO IMATPUMYE CKOHOMIUHY PEHTAOCIBHICTh, IO IEPEBUIIYE
pPO3MiIp BapTOCTI MO3UKOBUX KOIITIB, MOMY BAAE€ThCA (PAKTUYHO 3O0LIBIIYBATH PEHTAOEIBHICTH BIIACHOTO
KaImTajay 3a paXyHOK €KCIUTyaTallii TO3UKOBUX KOIITiB. BuHukae eext piHaHcoBOTroO JeBepUIKYy (BaXkess).

Konueniiisi piHaHCOBOTO JIEBEPUIKY MOXKE BUKOPUCTOBYBATHUCS JIJIsl BUPIIICHHS! MUTaHb (DOPMYBaHHS
ONTUMAJILHOI CTPYKTYPH KariTanay Oi3Hecy.

EdexT ¢piHaHCcOBOro JieBepuIKY (Baxessi) — 1€ MPUPICT IO PEHTAOETHLHOCTI BJIACHOTO KaIliTany,
OJIepKyBaHE 3a PaXyHOK OLIBII JOX1THOTO BUKOPUCTAHHS MO3UKOBUX KOIITIB y TIOPIBHSIHHI 3 1X BapTICTIO.

B yMoBax 1CHyIOYOro oOnomarkyBaHHs HpHUOYTKY MiANPUEMCTBO, IO BUKOPHUCTOBYE TUIBKH BJIAcHI
KOIIITH, OOMEXY€ iX peHTa0eIbHICTh.

ROE= (1 -1t)- ROA .

ne ROE — peHTa0enbHICTh BIaCHUX KOIITIB;
t — craBka ojaTrky Ha NpPUOYTOK;
ROA — peHTabeNnbHICTh aKTHBIB.

[TianpuemMcTBO, 110 BUKOPUCTOBYE KPEAUT, 30UIbIINYE a00 3MEHIIYE PEHTAOEIbHICTh BJIACHUX KOIITIB
3aJICKHO BiJ] CIIIBBITHOIIICHHSI BIIACHUX 1 TTO3MKOBHUX KOIITIB Y IMACHBI 1 B1J] BEAUWYUHU MMPOIICHTHOI CTaBKH.



VY pa3i BUKOPUCTaHHS MO3UKOBUX KOIITIB MiANpUEMCTBA (hopMyJia sl pO3paxyHKy
peHTA0ENbHOCTI BJACHUX KOIITIB MOXKE OyTH MPEICTaBICHA HACTYITHUM YHHOM:

EBIT - WACC-DC
EC
ne EBIT — npubyTok 10 onmoiaTKkyBaHHS 1 BUTUIATH BiJICOTKIB
WACC — cepenHbO3BaK€Ha CTaBKa BIJICOTKIB;
DC — BenMunHa MO3MKOBOTO KaIiTaly;
€C — BeMUYMHA BJIACHOTO KariTaiy.

ROE = (1 ~1)

BpaxoByrouu 1110
EBIT = ROA - (EC + DC),

Otpumyemo : ROA - EC + DC - (ROA - WACC)
ROE = (1 ~ 1) - =

DC

*(1-0)- ROA+ (1 -1) - (ROA - WACC) - 7.

Edexr dinancosoro nesepumky DFL (degree of financial leverage) Bu3HauaeThcss HACTYITHHM
YUHOM. D(
DFL = (1-1t)+(ROA - WACC) - i
Takum 4rHOM, peHTa0eIbHICTh BJIACHOTO KamiTaldy BU3HAYAETHCS 3a (DOPMYJIIOH0

ROE = (1 = t)- ROA + DFL.




[Tpuknan oumiHku ehekTy PiHaHCOBOTO JIEBEPUKY MPECTABICHUN B TAOIUII HUKYE.

Oninka edexry (piHaHCOBOIO JIEBEPHKY

Ioxa3zHHKH

BapiaHTH CTPYKTYpPH KamiTaay

Bapianr 1 Bapiant 2
BracHHii kamitan, JeH. of. 2000 1000
ITo3HKOBHII KamiTad, JeH. 01 1000
Omnepaniiiauil npudyrok (EBIT), leH. o]1. 800 800
CraBKa BiJICOTKA M0 O3HKOBOTO KaIiTay,% - 20
CyMa BLICOTKIB aJle IIO3HKOBOIO KamiTaly, JeH. O, - 200 (1000-20%)
CraBKka IOJJATKy Ha npudymox, % 20 20
OnoJaTKOBYBaHIII IPHOYTOK, J€H. O[1. 800 600 (800 - 200)
CvmMa noJaTKy Ha IpHOYTOK, JIeH. O] 160 120

Ynctuil IpHOYTOK, JeH. 011

640 (800 - 160)

480 (600- 120)

PeHTabenbHICTE BIACHOTO KamiTamy,%

32%
640

{2000 1007%)

§8%
48()

(1000 * 1007%)

EdexT QiHaECOBOIO Baxesd,%

16% (48 - 32)

TakuM 4MHOM, 3alydeHHs MOIAaTKOBOro (DiHAHCYBAHHS 3a PaxXyHOK 30BHIIIHIX 3all03UY€Hb 30UIBIINIO PEHTAOEIbHICTh
BJIACHUX KOIITIB Ha 16%, 1110 CBiAYMTH TIPO T€, 110 BIACHUKHK OTpuMaroTh Ha koxkHi 100 rpH., Bkianenux B 6i3Hec, 101aTKOBO 16
I'PH. YUCTOTO MIPUOYTKY.

JI1st nepBUHHOT OLIHKY €(eKTy (PIHAaHCOBOTO BaKeJIsl CKJIAJIAa€ThCs aHATITUYHUM OallaHC, B IKOMY:

1) GepeThCs cepeiHs BEMMYMHA HKEPEIT BIIACHUX KOIITIB;

2) 3 nmomarka 0 OayaHCy OepeThCcsl BCA CymMa IO3MKOBHMX KOIITIB, SKOI MaJlo MiJNPHEMCTBO B JaHOMY mepiomi (0e3
KPEIUTOPCHKOi 3a00proBaHOCTI);

3) aKTHB MPUHMAETHCS PIBHUM CyMi BJIIACHUX 1 TO3UKOBUX KOIITIB.

l'onoBHA MeTa — BU3HAYUTH BC1 3aMIO3WYCHHS MIAMPUEMCTBA, HE TUTBKH MPOXOISITH Yepe3 MiJCyMOK OalaHCy Ha 3BITHY JaTy.
Jliist excripec-aHai3y TaKoX JIOCTaTHbO B3SITH CEpEIHI BETMYMHU BIAaCHUX 1 MO3MKOBUX KOMITIB "Bij] OaiaHcy a0 OanaHcy".



Po3rissHeMo MexaHi3M Aii (p1HaHCOBOTO Bakess. Buaianmo aBi ckiagoBi eekty (hiHaHCOBOIO
Bakessi: qudepenitian 1 miede piHaHCOBOIO BaXKeJIs.

Jlugpepenuyian inancosozo easricens — pi3HUL MiXK PEHTAOCIBHICTIO aKTHBIB IAIIPHUEMCTBA
(ROA) i cepenHb03BaKEHOIO CTABKOIO BifcoTKa 1Mo no3ukoBux 3acodax (WACC).

Hudepenmian BigoOpaxae TmoTeHIianl (IHAHCOBOTO Baxkessi, OO'€KTUBHY OCHOBY IS
e(DEKTUBHOTO 3aTy4YeHHS MO3UKOBUX KOIIITIB.

Ilneue ¢hinancoeozo eaxrcena xapakrepusye CUy BIUTMBY ()IHAHCOBOTO BaXKeJsl 1 BU3BHAYAETHCS
criBBigHOIIeHHIM Mix 11o3ukoBuM (DC) i BnacuuMm (€C) xarmitaaamu.

Cnin 3a3HaYUTU JIEIKE TPOTHPIUYS MK AUEepeHUiaioM 1 miedyeM (PIHAHCOBOTO BaKelIs:
3pOCTaHHs 1Ie4a (DiHAHCOBOTO BaXKeJs MPU3BOAUTH 10 30UIBIIEHHS BUTpAT 1, 4aCTO, 0 3POCTaHHS
WACC 1 3menmenHto audepenmiana. KpiM Toro, 3poctanns ruieda (piHaHCOBOTO Ba)eJsl 30UIbIIYE
PU3UK KpEIUTOpa 1 HECTAOUIBHICTh IMO3WYaibHHMKA. BIiAMmoBiHO, HEOOXiAHO AOCSATHEHHS JESIKHX
palioHaJIbHUX JIJIS JaHOTO HiJNPUEMCTBA MOEIHAHb AUdepeHIiiaa 1 rmiedya (iHaHCOBOTO BaXKeJIs.

[Ipu anamizi edexty (PiHAHCOBOTO JIEBEPHKY OakaHO IMPOBECTU JOJATKOBUM PO3PAXYHOK,
BUKOPUCTOBYIOUM JaHl aHAJIITUYHOrO OajaHCy, HE BUKIIOUA€E KPEAUTOPCHKY 3a00proBaHicTh. [lpu
IIbOMY, SIK TIPaBUJIO, BUHUKAE OHOYACHE 301IbIIeHHS 1 qudepeHiiiana, 1 mieda (iHaHCOBOTO BayKeJIs.
OpHak Tpu MPUUHSATTI YOPaBIIHCHKUX PIIMIEHb 3 MPUBOJY MOJITUKHU 3aM03WYEHHS OPIEHTYBATHUCS
NOoTpiOHO HacaMIiepe]l Ha aHAMITUYHUN OajlaHC, 10 BUKIIOYAE KPEAUTOPCHKY 3a00proBaHicTh. Tum
HE MEHII, JOCUTh KOPHCHO 31CTaBUTHU PE3YyJbTaTH PO3PaxyHKIB 1 BUSBUTU PHU3HK, IO JIEKUTH Ha
3MIHHOI YaCTUHU MMACUBY — KPEAUTOPCHKOI 3a00proBaHOCTI.



5. AHAJII3 CTPYKTYPHU KAIIITAJTY BIAMOBIJHO JIO CTPATETII HOT'O
PO3BUTKY I IOKA3HHUKIB, 3YMOBJIEHUX HEIO

ExoHOMiuHa jiTepaTypa MPONoHye pi3HI METOJWYHI MIJIXOAH JO PO3B'sI3aHHS 3aBJaHHS ONTUMI3AIli CTPYKTYPH KariTamy.

HaiinmommpeHIimuMy 3 HUX € METOAWYHI IT1IXO/IH, 1[0 BU3HAYAIOTHCS Ha OCHOBI:

YIOPABIIHHS BEIUUYUHOIO €(eKTy (D1HAHCOBOTO JEBEPUIKY, KU BUKOPUCTOBYETHCS MIANPUEMCTBOM;
dbopmyBaHHS TOMITUKH (PiHAHCYBAaHHS aKTHBIB 3 YpaxyBaHHSAM BapTOCTI, PU3UKY Ta TEPMIHIB 3ATy4eHHS KaIliTaIy,
MIHIMaJLHOI BapTOCTI 3aTy4CHHS KaIiTamty.

Posmsitremo CyYTb Ta MO>KJIUBOCTI BHUKOPHUCTAHHA KOKHOI'O MCTOANYHOI'O HprIOMy.

[Tix momiTuko0 QiHAHCYBaHHS aKTHUBIB CJ1J] PO3YMITH MEBHY CYKYMHICTh YIPaBIIHCHKUX PIlIeHb Ta Al 1110710 BUOOpPY
€pesl KOINTIB, SIKI BUKOPUCTOBYIOTHCS 11 ()OpMYBaHHSI aKTHBIB IMIANMPUEMCTBA Ta JOTPUMAHHS HAaWONTHMAILHIIIOTO

M CTpyKTypa aKTHBIB HiInpHeMcTBA

OGrpyHToBaHa moJiTHKa (hIHAHCYBaHHS aKTUBIB IIANPHEMCTBA T 3yiuua vacrina 0BOPOTHIX aKTHBIB
Ma€ BEJIHMKE 3HAYE€HHS IS MHOro MOISUIBHOCTI, OCKUIBKM BOHA [~~~ "~~~ 27 <~~~ "~~~ ="~~~ =====—r~ "~~~
3a0esnedye  eCKTHBHE BHKODHCTAaHHS — Kamitany, (IHAHCOBY . 4 =
CTIAKICTh Ta MJIATOCIPOMOXKHICTh, 30aJaHCYBaHHS 3HUXKEHHS IIHU & E E
dbopMyBaHHS KalliTaJly Ta 3MEHIIIEHHS PU3UKY BUTpAT. J o
= 1 s
BigmoBigHo mo npgsHaquHﬂ, aKTMBU  TIANPUEMCTBA 3 E Tioetiiina sacrusa i %
ypaxyBaHHSIM 4acy KJIacu(iKyroTh Ha TPH TPYyIIH: = 060POTHHX AKTHUBIB ! §
HEOOOPOTHI; % =
MOCTIHA YaCTHHA 0OOPOTHUX aKTHBIB; : 5
3MIHHA 4YaCTUHA OOOPOTHHUX AKTHBIB. HeoBopoTHI akTHBH Y
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Yac



Po3p13HSIOTH TP OCHOBHMX PI3HOBUIY MOMITUKH (PIHAHCYBAHHS AaKTUBIB MIATPUEMCTBA, & CAME!
KOHCEPBaTUBHY;

arpecuBHY;

KOMITPOMICHY.

KoHcepBaruBHa mnojiThka (iHAHCYBaHHS Iepeadayae BUKOPUCTAHHS BJIACHOTO KamiTaly Ta
JIOBFOCTPOKOBUX 3000B's13aHb 11151 (GOPMYBAHHSI HEOOOPOTHUX aKTHBIB Ta MOJIOBUHHU 3MIHHOI YaCTUHU
000poTHUX akTHUBIB. BomHOYac Taka moiiThka (piIHAHCYBaHHS AYKe€ OOTSKIMBA ISl MIAIPUEMCTBA Y
3B'3KYy 3 BHUCOKOIO BapTICTIO KamiTally, III0 BUKOPUCTOBYEThCSI. KpiM TOro, BoHa nepeadadae BUTpaTH,
MOB'sI3aH1 3 HEIIOBHUM BUKOPUCTAHHSIM 3aJIy4Y€HOIO JOBIOCTPOKOBOTO KalliTaldy B MEPIOAU 3MEHIICHHS
3MIHHOI YaCTUHU OOOPOTHUX aKTHUBIB.

KoHcepBaTHBHA MOJITHKA (PiIHAHCYBAHHSA AKTHBIB
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AKTHBH, THC. TPH.

ArpecuBHa TOJIITHKA (PIHAHCYBAaHHS AKTHBIB HaIllJICHA HAa BUKOPUCTAHHS BJIACHOTO KamiTaly Ta
JOBrOCTPOKOBHUX 3000B's13aHb TUIbKHU JIsi (HOPMYBaHHS HEOOOPOTHUX aKTUBIB. OOOpPOTHI aKTUBU
y TOBHOMY 00cs31 (hOpMYIOTBCS 3a paxyHOK KOPOTKOCTPOKOBHX 3000B'si3aHb. lIg momiTuka
(1HAHCYBaHHS aKTHBIB 3a0e3Meuy€e€ HAMHWKYY BapTICTh KamiTaiay MIANPUEMCTBA, MPOTE BOHA
oOMeXeHa 3aHaJTO BUCOKUM PU3UKOM MOXKIJIMBOCTI BTPAT Ta HEAOCTATHOCTI KaliTaly.

ArpecuBHa NOJITHKA (PIHAHCYBAHHSA AKTHBIB

3MiHHA YacTHHA
000OpPOTHHX AKTHBIB

—————————— ———————— - —————————— -

IMorousi
> 3000B’S3aHHSA

Mocrifina yacTuHa
000pPOTHHX aKTHBIB 2

JLOBrocTpokoBMit BIACHHI
HeoGopoTHi akTHBH Ta 3ay4eHHI KaniTa
-

-

Yac




= KommnpomicHa nojiiTuka ()iHaHCYBaHHS AKTUBIB MA€ Ha METI BUKOPUCTAHHS BIACHOTO
KamiTaJly Ta IOBFOCTPOKOBUX 3000B's13aHb 1711 (POpMYyBaHHS HEOOOPOTHUX aKTUBIB Ta
MOCTIMHOT YaCTUHU 0OOPOTHUX aKTUBIB. [IpH 11bOMY BCs 3MIHHA YacTHHA 0OOPOTHOTO

AKTHUBH, THC. IPH.

Karitany (1HAHCYETHCS KOPOTKOCTPOKOBUMH 3000B'sI3aHHIMU.

3MIHHA YaCcTHHA
000pPOTHUX aKTHUBIB

b - ————— — T ————————————————

ITocriiina vacTuHa
000pPOTHUX aKTHUBIB

HeoGopoTHI akTHBH

.

KomunpomicHa mosritTuka ¢iHaHCYBaAHHS AaKTHBIB

.. Koporkocrpokosi

3000B '93aHHSA

<
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Taka nosituka ¢iHAHCYBaHHS aKTHBIB JIa€ 3MOTY JIOCSTTH KOMITPOMICY MIXK BapTICTIO KalliTaly Ta
PU3UKOM WOTO BTPATH.

VY peanbHIi IISUIBHOCTI MIANPUEMCTBA, KPIM PO3IVISTHYTUX TPHOX BHUJIIB MOJITUKU (hIHAHCYBAHHS
aKTUBIB, MOXYTh OyTH Ie M 1HIII, SKI MepeadadyaroTh 3MiHY IPOMOPIIN BUKOPUCTAHHS OKPEMHX
JHKepelt KamTainy 41t GopMyBaHHS IEBHUX KaTeTropii akTUBIB.

AHaii3 YMHHUKIB (JOPMYBaHHS CTPYKTYPH KamiTaly B MO€IHAHHI 3 BUKOPUCTAHHSIM TEOPETUUYHHX
BUMOT JIa€ 3MOTy 3a0e3neunTu (HOpMyBaHHS HAWONTHMAJBHIIIO!I CTPYKTYpHu (hIHAHCYBaHHS aKTHBIB
M1AIPUEMCTBA.

VY cTpareriuHoMy aHaIi31 CTPYKTYpH KamiTaly BeJIMKE 3HAYCHHS Ma€ OlliHKa BapTOCTI KaIrliTay.

[lix BapTicTIO Kamitamty pOByMlIOTB CyMy KOIITIB, Ky MIAINPUEMCTBO, IO OACPXKY€E KamiTall,
CIJIa4y€ 32 BUKOPUCTAHHS OJAWHUII KalmiTaly HOTO BIACHUKY.

Kamitan nignpuemMctBa (OPMY€EThCS 3 PI3HOMAHITHUX JIKEPEN, KOXKHE 3 SIKHX MAa€ CBOK BapTIiCTh
3aIy4eHHS KariTamy.




BapricTb BI1acHOro KamiTainy JOPIBHIOE CyMl OTPUMAHHX AUBIACHAIB (CIIOKUTHI JOX1I) Ta
YaCTHHH MPUOYTKY, KA COPSMOBAHA Yy PE3EPBHUH KaIliTall Ta PEIHBECTOBAHA B AKTHBH
(Hepo3noaieHut npuoyTok). opMyia po3paxyHKy BapTOCTi BJACHOTO KalliTaldy Ma€ TaKui
BUTJISAI:

Il

BBK =——-100,
K t
ne BBK — BapTicTh BiacHoro kamitany, %0;
UIT — unctuii npulyTOK;
BK — cepemns BapTICTh BIACHOTO KaIliTamy. -

JlonaTkoBe 3aiTy4CeHHs BIIACHOTO KalliTally 3a PaXyHOK 30BHIIIHIX JUKEPEI BIA0YBAa€ThCS IUTIXOM
JIOJaTKOBOI eMICIT aKIii MANPHEMCTBA a00 JOAATKOBHX BHECKIB Y HOTO CTAaTyTHHII KarmiTai. s
BU3HAYCHHS CyMHU YHCTOTO MPHUOYTKY, SIKAUH HAJIC)KATUME BIIACHUKAM aKI[Ii J0JaTKOBOTO
BUITYCKY, BIIIOBIJTHO JI0 MUTOMO1 Barv KX aKIlii y 3arajJbHOMY 00CSI31 CTaTyTHOTO KalliTay,
BUKOPUCTOBYIOTh TaKky (popmyiy:

Yri - HA
CA+ HA

ne Ullng — uuctuit mpuOyToOK, IO 3QIMINAETHCS Y PO3MOPSIKEHHI BJIACHHMKIB BiJ J0JIaTKOBOTO
BUITYCKY;

Hllo =

HA — KUIbKICTh BUITYCKY "HOBHX' aKIIii;
CA — KUIBKICTB BUITYCKY "cTapux" aKuiu;

UIT — unctuii npuOyTOK, KWW 3aJTUIIAETHCS Y PO3MOPSIKEHH] BIACHUKIB IT1IMPUEMCTBA.



Cyma 3aiy4eHHs KariTally BiJl eMicil HOBUX aKI[ii 3aJIeKHUTh BIJl KYpCy iX MPOAAXY 1 BUTPAT,
NoB'sI3aHUX 3 emiciero. loro BapTiCTh pO3paxoBYETHCS 3a (POPMYIIOLO:

CAK = KII - HA- BE, .—

ne C/K — cyma 3amydeHHs 0JIaTKOBOTO KaIliTaly BijJ eMicii HOBUX aKIIii;
KII — xkypc nponaxy "HOBUX" aKIiiif;

BE — Butparu, nos's3aHi 3 eMicCI€lo.

dopmMyrna po3paxyHKy BapTOCTI 3aJdydeHHs Jo0jaTrkoBoro BiacHoro kamitany (BJIK) mae Takwii

R Yr7o - 100
( .

BJIK =
g CAK

Bapricts 3amydyeHHs kamitany y gopmi OaHKIBCHKMX MO3UMK BHU3HAYA€THCS HA OCHOBI BI1JCOTKOBOIi
CTaBKH 3a KPEAUT 1 MOXke OyTH po3paxoBaHa 3a TaKow (GOopMYyJIoLo:

BIT=11-(1- PIT). D

ne BII — BapricTh KaniTaily 3a paxyHOK NO3UKH, %0;

IT — BiicOTKOBA CTaBKa 3a KpeauT 0aHky, %0;

PII — piBeHb nojiaTky Ha MPUOYTOK.




VY nporieci rocrnogapchKkoi AISIbHOCTI HIAMPUEMCTBO 1HO/II MOXKE BUKOPHUCTOBYBATH JIJIS
PO3paxyHKiB Takuil (HiHAHCOBUM 1HCTPYMEHT, SIK TOBAPHUU KPEIUT Y (POpMi KOPOTKOCTPOKOBO1
BIICTPOUKH IIIaTexy. st 00unCIIeHHs MOoro BapTOCTI BUKOPUCTOBYIOTH (POPMYITY:

U3
K3

Takum ymHOM, KamiTajd MIANPUEMCTBA MOXKE (POpMYBaTUCS 3 KUIBKOX JHKEPEN, KOKHE 3 SIKMX
Mae CBOIO BapTicTh. [IporHo3Ha BapTicTh KariTany, IKUA BUKOPHUCTOBYBATUMETHCS MiAITPUEMCTBOM,
PO3PAXOBYETHCSI SIK MOTO CepeIHhO3BaKEHA BapTICTh. AHAI3yIOYM Pi3HI MPOTHO3HI BapiaHTU
CTPYKTYp KariTaiy, MAIPUEMCTBO MOXKE BHOpaTH ONTHMAJILHY 32 KPUTEPIEM CEPEIHbO3BAKEHOI
BapTOCTI.

BTK =

Po3poOka BCiX BHJIB YHNPABIIHCHKUX pPINIEHh HEMOXJIMBA 0€3 BUKOPUCTAHHS CHCTEMU
MOKA3HUKIB, 3a JOMOMOTIOI0 SIKMX MOXYThb OyTH peajli3oBaHl JIOTiKa, MPUHLMIN Ta METOAUYHI
MIIXOAM CTPATETIYHOrO aHali3y 1 TMOJAJBIIOr0 JOBMOCTPOKOBOTO 1 KOPOTKOCTPOKOBOIO

IJIAHYBAaHHA.
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[1ix 1MOKa3HUKOM Yy CTPATETIYHOMY aHauli31, MPOTrHO3HOMY OOJIKY Ta 3BITHOCTI
CJIJ] PO3YMITH KUIbKICHO-SIKICHI XapaKTEPUCTUKU COLaIbHO-CKOHOMIYHUX SIBHIII,
(dakTopiB 1 MpoIECiB, AKI BiAOyBatoThCcsl y Oi3Hecl. [IpuuomMy sikicHME O1K HOro
BiIOOpakae CyTh SIBUI a00 MPOLECIB Y KOHKPETHHUX YMOBax MICHsS 1 4acy, a
KUIBKICHUM — pO3MIp, a0COMIOTHY a00 BITHOCHY BEJIUUUHY.

KilbKICTh MOKA3HMKIB, SIKI BUKOPUCTOBYIOTHCS y MPOTHO3aX, MOBUHHA OyTH
O0OMEKEHOIO.

VY crpareriyHux OIIHIOBAaHHSIX PO3PI3HSAIOTH TakKi OCHOBHI I'pyNH IOKa3HUKIB:
KiHIIEBI 1 TIIPOMIXHI; HaTypaJbHI Ta BapTiCHI; aOCOMIOTHI W BIJHOCHI;
perIaMeHTOBaH1, PO3paxyHKOBI1 Ta 1HPpOpPMaIlIiHI.

Y cyyacHOMy pPHHKOBOMY TOCIIOJAPIOBAHHI HAA3BUYANHO BEJIMKY POJIb
BIIITPAIOTh BapTiCHI TOKa3HUKW. BoHM BigoOpa)karoTh 3arajibHi pe3yJbTaTu
TISJIBHOCT1 MIANPUEMCTBA, JAl0Th 3MOTy 3a0e3ledyyBaTd B3a€MHY Y3TOKECHICTh
yCIX BHJIB IPOTHO31B, BHU3HAYUTH HANPSIMHU PO3BUTKY MIANPUEMCTBA. 3a
JIOTIOMOTOI0 BapTICHUX TMOKA3HUKIB y IPOTHO3HINM CHCTEMi OOJIKYy 1 3BITHOCTI
pO3pOOISAIOTECA TOCHOAAPCHKI Omepallii; BU3HAYAIOThCS OOCATH Ta CTPYKTypa
peaizaiii OpoayKIlli; MPOrHO3YIOThCS JOXOAM, BUTpaTH 1 KIHIIEBI pPE3yJIbTaTH
JISTIBHOCTI; CKJIQIAt0ThCsl MPOTHO3HUM OanaHc Ta 3BIT PO (PIHAHCOBI PE3YJIBTATH.



4. IOJITUKA ®OPMYBAHHS OFOPOTHUX AKTUBIB MIJAMNPUEMCTBA, IX
XAPAKTEPUCTHUKA

YacTtuHoto 3araiabHO1 (P1HAHCOBOI CTpaTerii MANPUEMCTBA, 10 MOJISIrae y popMyBaHHI HEOOX1THOTO 00CATY 1
CKJIaJly TMOTOYHMX AaKTHBIB, ONTHUMI3alll CTPYKTYpu JKepen iX (IHAHCYBaHHS € TOJITUKA YNPaBIiHHS
OOOpPOTHMMHM AaKTHMBaMH MiANPUEMCTBA. Peamizaiis BKa3aHOi MOJITUKA Ma€ 3a0€3MEUYUTH JIOBFOCTPOKOBY
BUpOOHNYY 1 eeKTUBHY (h1HAHCOBY HISIIBbHICTH mignpueMcTBa. EexTuBHe ynpaBmiHHS 00OPOTHUMH aKTHBAMH
nepeaoadae BUOIp 1 3/11MICHEHHS MEBHOI (PIHAHCOBOT MOITUKH.

Cnig 3a3HauMTH, IO MOJITUKA YNpaBiiHHSA oOopoTHUMH akTuBamu (OA) mMiANpUEMCTBa SIBISIE COOOIO
OaraTtorylaHOBUM TIpPOIeC, SIKUHW CTOCYEThCSA OCHOBHHUX aCHEKTIB TOMITHKH (QopMmyBaHHS Ta (iHAHCYBaHHS
0OOPOTHUX AKTHUBIB.

[Monituka ynpaeiisua 0GOPOTHHMH aKTHBAMH
HLAIIPHEMCTBA
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[Momtuka dopmyBaHHs [Monitnka dinaHcyBaHHA
OA (Bu3Ha4eHHA 00CAry, 0A
CKJIaly, CTPYKTYpH)
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Buspauenns Bupinenns BuzHauenus Busznauenus

JAraikHOro MocTiiHol Ta AraILHHX cKiIajy Ta

HLAX01Y 10 IMIHHOI HIXOMIB 10 CTPYKTYPH JIKEpel
o o [ ] topmysanns OA gactuuu OA dinancysanns OA thinancyBanns OA

Puc. | CrpykrypHOo-/10ri4Ha cXeMa NOJITHKY YIIpaBIiHHA 000POTHUMH aKTHBAMH
HLIPHEMCTEA




