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BCTYII

VY cucrtemi ynpaBliHHS PI3HUMHU aclEKTaMU JISUIbHOCTI KOXKHOTO CY4acHOTO
MIIIPUEMCTBA HANUOUIBII CKJIAJHUM 1 BIAMOBIIAJILHUM JIAHLIOTOM € YIIPaBJIIHHS
¢biHaHCaMHU.

@diHaHCOBIA MEHEIKMEHT, BUCTYIMAIOYHM CKJIaJ0BOI0 YAaCTHHOIO 3arajibHOTO
MEHE/KMEHTY MIANPUEMCTBA, BIAIIPA€ OJIHY 3 HAWBAXKIMBINIMX poJed y Horo
xKuTTezabe3neueHHl. BiH [03Bojsie KOOpAMHYBAaTH 1 MIABUIIYBATH pPE3YyJIbTaTH
MapKETUHIOBOTO MEHEIKMEHTY, MEHE/DKMEHTY TMepCOHaly Ta IHIIMX YacTUH
3arajJbHOr0 MEHEXKMEHTY Tocrojaaproowdoro cybd’ekra. EdextuBHul (iHaHCOBHIMA
MEHE/KMEHT JI03BOJISIE TMIATPUMYBATH BHUCOKI TEMIIM BUPOOHUYOTO PO3BUTKY
MIIIPUEMCTB, 3a0€3MeuyBaTH MOCTIMHE 3POCTaHHS BJIACHOTO KamiTaly, PEeCypCHOTO
MOTEHIIaly, CYTTEBO MiJIBUIYBATH KOHKYPEHTHY MO3MIIII0 HA PUHKY, 3a0e31euyBaTH
CTaOUTbHUN €KOHOMIYHUN PO3BUTOK B CTpPATET1UHINA MEPCIEKTUBI.

MeTta BHUBYEHHS JUCUUIUIIHM — OBOJOJIHHA 3HAaHHAMHM WIOJI0 JIOTIKH
(GyHKL1OHYBaHHS (PIHAHCOBOTO MEXaHI3MY MIINPUEMCTBA, METOIB Ta IHCTPYMEHTIB
yhnpaBiiHHg (iHAHCAaMHM TIANPUEMCTBA 3 METOI0 3a0e3MeueHHs HOoro CTIHKOro
(Gi1HAHCOBOTO CTaHy 1 CTBOPEHHS YMOB [Jisi TOJAJBIIOr0 €KOHOMIYHOTO Ta
COLIIAJIBHOT'O PO3BUTKY, OBOJIOJIHHSI METOI0IOTIEI0 MPUUHATTS (DIHAHCOBUX PIIICHbD.

[IpenmeToM BUBYEHHS NMCLMIUIIHI € 3arajibHl CKJIaJIOBI CUCTEMH YIPaBIIIHHS
(1HaHCOBUMH peCypcaMu MiMPUEMCTBA.

MeTtonuuHi pexkoMeHAalll MICTATh pO3paxyHKOBO-TpadiuHe 3aBAaHHS Ta
METOJMYHI BKa31BKM J10 MOro pillleHHs, 3aj1ayl JJisi CaMOCTIMHOTO BHPIIICHHS,
KOHTPOJIbHI TMHTAaHHS 3a TEMaMM, TECTOBl 3aBJlaHHA JJIsI CaMOKOHTPOJIIO Ta
PEKOMEHJIOBaHy JliTepaTypy 3a TemMamMu Kypcy «DIHAHCOBUH MEHEIKMEHT.
3anponoHOBAHUM CIHMCOK JITEPATYpPH AACTh 3MOTY CTyAEHTaM MOTIHOIIOBATH CBOI

3HAHHS Ta CAMOCTIMHO roTyBaTuCA 00 3aHATD.



1 3MICT JUCLHUATITHUA

Tema 1 CyTHicTb, HIBb | PyHKIII (PIHAHCOBOI0 MEHEIKMEHTY

CrpykrypHO-JioTiyHa  cxeMa  (iHaHCOBOTO  MeHeqxkMeHTy.  CkiaaoBi
¢inancoBoro meHemxkMmeHTy. DyHkii @iHaHCOBOrO MeHeIKMeHTy. llnanyBaHHS,
MPOrHO3YBaHHSI Ta aHalli3 YNpaBiiHHA (PIHAHCOBOIO MISUIBHICTIO NIANPUEMCTBA.
BnactuBocTi eneMeHTiB (iHaHCOBOTO MeHemxMeHTy. Opranizaiis (iHaHCOBOTO
MEHEKMEHTY.

Tema 2 Meronosoriuni 3acagum ¢GopMyBaHHA cHCTeM 3a0e3NeYeHHs
(¢iHaHCOBOr0 MEHEXKMEHTY MiANPUEMCTBA

[IpuHiunu opraxizaniiHoro 3a0esneyeHHs (IHAHCOBOTO MEHEIKMEHTY.
@dyHKI[IOHAJIbHA OyJ0Ba LIEHTPIB YyNpaBiiHHA (PIHAHCOBOIO AisUIbHICTIO. CydyacHuUi
JOCBIJl OprasizauiifHoro 3a0e3neueHHs (IHAHCOBOTO MEHEIKMEHTY B KOMIIAHIAX
CIIA 1 3axinnoi €Bponu. I[loOymgoBa cucTteMu oOprasizamiiiHOTO 3a0e3NeyYeHHS
(1HaHCOBOTO MEHEPKMEHTY ILUISIXOM CTBOPEHHS LEHTPIB BIAMOBIIATBHOCTI PI3HUX
tumniB. BuMoru a0 iHdopMmamiifHoro 3a0e3neueHHs (IHAHCOBOTO MEHEIKMEHTY.
BukopucranHs 30BHIIIHBOI 1 BHYTPIIIHBOI iHPOpMaIlii y (iHAHCOBOMY YIIpaBIiHHI.

Tema 3 ®@inaHcoBa cTpaTeris MiANPUEMCTBA

Crparerist 1 TakTMKa (IHAHCOBOTO MEHEIKMEHTY. Bu3HaueHHs 3arajbHOrO
nepiony  QopmyBaHHs  (iHaHCOBOi  cTparerii. JlOCHIIKEHHS  30BHIIIHBOTO
(1HAHCOBOTO CTaHOBUIA Ta KOH IOHKTYpU (iHaHcoBoro puHKy. DopmyBaHHS
cTpaTteriunux Iuied ¢inancoBoi misuibHOCTI. KoHKpeTu3allis HiIbOBUX IMOKA3HUKIB
(biHaHCOBOI cTpaTerii 3a nepiojgamu ii peanizaiii. Po3po0ieHHs GpiHaHCOBOI MOMITUKA
32  OKpeMuUMH acmnektamu (¢iHaHCOBOI AisUTBHOCTI. Po3poOiieHHS  cucTtemu
OpraHizalifHO-eKOHOMIYHUX 3axO0JiB I0J0 3a0e3leueHHs peaizallii (piHaHCOBOT
ctparerii. OniHOBaHHS €()EeKTUBHOCTI po3p00JieHO1 (PIHAHCOBOI CTPATETHI].

Tema 4 YnpapJ/iiHHSI aKTUBAMU MiANPUEMCTBA

AxTUBH sIK 00’€KT (DIHAHCOBOrO MEHEIKMEHTY. YTpaBIiHHA OOOPOTHUMHU
aKTUBaMH. YTPABIIHHS BUPOOHMYMMHM 3arlacaMu Ta 3amacaMu TOTOBOI MPOIYKIIL.

MeTtonu BU3HAYEHHS ONTUMAlbHOI MOTpeOW B OOOPOTHUX aKTUBAaX. YTPaBIIHHSA



nebiTopchbKol0 3abopropaHicTio. ETanu mimaHyBaHHsS 3a00proBaHOCTI 3a METOJAOM
ontuMizamii  (IHAHCOBUX PIillIEHb LIOJ0 YNPABIIHHS J1€0ITOPCHKO-KPEAUTOPCHKOIO
3a00proBaHiICTIO. YTIpaBiIiHHSA HEOOOPOTHUMH aKTUBAMHU.

Tema S YnpapiiHHA KamiTaJ0OM MiANPUEMCTBA

BapricTb 1 onTuMi3aliis cTpyKkTypu Kanitany. Kamitan nignprueMcTBa sik 00’ €KT
¢inancoBoro MeHemkMeHTy. CyTHICTh KamiTaly Ta WOro pojib y JisSIBHOCTI
nianpueMcTBa. Buau kamitany mianpueMcTBa Ta iX XapakrepucTuka. [IpuHuunu
dbopMyBaHHS KalliTaly MIANPUEMCTBA. YTPaBIiHHS BJIacHUM KamitaaoMmM. Dopmu
(GyHKLIOHYBaHHSI BJIACHOTO KamiTany Ta iX Xapaktepuctuka. [lomithka yrnpaBiiHHS
BJIACHUM KaIliTaJoM. YTpaBiIiHHS MO3UYKOBUM KamitagoM. PopMH MO3UYKOBOIO
kamitany. OIiHKa BapTOCT1 CKJIaJ0BUX 3alydyeHoro kamitany. [lomiTuka yrnpaBiaiHHS
MO3WYKOBUM KamiTaJioM. BapTicTe 1 cTpykTypa Kamitany. BusHaueHHs BapTOCTi
kamitany. IloHATTS cTpykTypu Kamitany Ta ii ontumizamis. OcHOBU Teopii
CTPYKTYPH KarTany.

Tema 6 OcHOBM ynpaBJ/IiHHS iHBECTHLIAMH

ExoHOMI4YHA CYTHICTh IHBECTHIIIM Ta iX Kiacudikamis. YpaBiiHHSI pealbHUMU
iHBecTuLigaMH. OIIHKa IHBECTUIIHHOT MPpUBAOIMBOCTI rany3el. Buau iHBecTULIAHUX
MPOEKTIB, KiIacudikalis Ta METOAM OLIHKKM iX €eKOHOMIYHOI e(QEeKTHUBHOCTI.
VYopaBniHHs Jokepenamu  (iHAHCYBaHHS peaibHUX 1HBecTHliil. Kiacudikaris
oKepen  (piHAHCYBaHHS 1HBECTHIIMHUX TMPOEKTIB MIANPUEMCTB VYrpaBiinus
(1HaHCOBUMH 1HBECTHI[ISIMU.

Tema 7 YnpapiiHHA rPOIIOBUMH NOTOKAMM MiANPHEMCTBA

['po1ioBi MOTOKM SIK 00’ €KT (piHAHCOBOTO MEHEIKMEHTY. [ToHATTS rpoioBoro
notoky. Knacudikamiss  rpomoBuX  MOTOKIB  Cy0’€KTa  roOCIOAaprOBaHHS.
CTpykTypyBaHHs TpOILIOBUX TMOTOKIB 32 BHAAMH MJISUIbHOCTL. I[HCTpyMeHTapii
YIpaBJliHHS TPOIIOBUMH MoTokaMu. [lomiTuka ynmpaBiiHHS T'POIIOBUMH MOTOKAMH.
MopentoBaHHsl yIpaBiIiHHS TPOLIOBUMH NOTOKaMH. CTpyKTypa MOl YNpaBiIiHHS
IPOIIOBUMHM MOTOKAMH. YTIPABIIHHS ONEPALIMHUM T'POIIOBUM MOTOKOM. YTIPaBIiHHSA

IHBECTULIIMHUMHU Ta (PIHAHCOBUMU T'POIIOBUMH MOTOKAMH.



Tema 8 YnpasiiHHsA (piHAHCOBUMM PU3MKAMH NMiANPUEMCTBA

Bunu ¢inancoBux pusukiB. ['pynu QinancoBux pusukiB. DopMyBaHHS
iHpopmartiiiHoi 0a3u  ynpaBiiHHS ~ (IHAHCOBUMM  pU3MKaMH. [neHTudikaiis
¢inancoBux pu3ukiB. OilliHka piBHA  (PIHAHCOBUX pPHU3UKIB. MeToauuHUN
IHCTpYMEHTapiii OILIIHKKA PiBHA (IHAHCOBUX pU3MKIB. MexaHi3MU HeWTpasizaii
¢binancoBuXx pu3nkiB. @opmu 1 BUAM cTpaxyBaHHs (HIHAHCOBUX PU3UKIB.

Tema 9 OcHOBH aHTHKPHU30BOI0 (PiHAHCOBOI0 YNIPABJIiHHSA

CyTHICTP Ta OCHOBHI €JIEMEHTH AHTUKPHU30BOro (HIHAHCOBOTO YIpPaBIIIHHS.
[HCTUTYLIMHI acleKTH aHTUKPHU30BOrO (piHAHCOBOro MeHemkMeHTy. OlliHka
HMoOBIpHOCTI OaHKpyTcTBa mignpueMmcTBa. @DiHaHCOBa caHallisi $K CKJIa/J0Ba
AHTUKPU30BOTO  ympaBiiHHSA. PecTpykTypuzamis  HIANPUEMCTB Yy  CUCTEMI
aHTUKPU30BOTrO (hiHaHCOBOro ymnpaBmiHHSA. OniHka e()eKTUBHOCTI aHTHUKPU30BOIO

(1HAHCOBOTO YIPABIIIHHS.

2 KOHTPOJIBHI IIMTAHHSA 3A TEMAMUA

Konmponvni numannsa 3a memoro 1

1. Y yomy nossirae CyTHICTh (HIHAHCOBOTO MEHEIKMEHTY?

2. SIxi nmepeBaru NpuTaMaHH1 CTpATEriYHOMY (P IHAHCOBOMY MEHEIKMEHTY ?

3. Ha3BiTh 0c0O0JMBOCTI ynpaBiiHHA (piHAHCAMU Ha MIANPUEMCTBAX 3 PI3HUMHU
oprasizauiifHo-IpaBOBUMHU (hopMamu.

4. AAxum ynHOM (HOPMYETHCS CTATYTHUI KamiTal aKI[IOHEPHOI'O TOBapUCTBa?

5. [Ipoananizyiite CTpyKTypy (piHAHCOBOTO MEXaHi3MYy MiANPUEMCTBA.

6. Ha3BiTh cy0’€KT 1 00’ €KT ynpaBiIiHHS y (PIHAHCOBIN CUCTEMI NIANPHUEMCTBA.

7. Buznaute QyHkIii HiHAHCOBOIO MEHEIKMEHTY.

Konmponvni numanns 3a memoro 2
1. Ha3BiTh OCHOBHI NMPUHIMUIIK OpraHizauiifHoro 3a0e3nedyeHHs (piHaHCOBOIO

MCHCIIPKMCHTY.



2. Y 4omy nojsira€e CyTh BUKOPUCTAHHS 30BHILIHBOI 1 BHYTPIIIHBOI 1HPOpMAILIiT
y (piHaHCOBOMY yHIpaBIIiHHI?

3. ¥V dyomy mosisirae cyTh MOOYJOBH CHUCTEMH OpTraHi3aliifHOro 3a0e3nedeHHs
(1HaHCOBOTO MEHEKMEHTY LUISIXOM CTBOPEHHS LEHTPIB BIAMOBIIATBHOCTI PI3HUX
THUIIIB?

4. Ha3pite BuMorn a0 iHpopMaliiiHoro 3abe3neyeHHs (PIHAHCOBOTO
MEHEKMEHTY.

5. HapexiTp mpukianu opraizamiiHoro 3a0e3nedeHHs (HIHAHCOBOTO
MeHekMeHTy B kommnanisx CIIIA 1 3axigHoi €Bpornu.

6. OxapakrepusyiTe MoHATTS «()IHAHCOBI METOAM YIPABIIHHA» Ta «(I1HAHCOBI
BaXKEI».

7. Chopmymnioiite OCHOBH1 3aBAaHHS (DIHAHCOBOI CIIY»KOM MIANPUEMCTBA B
HOBHUX YMOBaX IoCIO/IapIOBaHHS.

8. OxapakTepusyiiTe 1MocajoBi Mpasa Ta 000B’sI3KH (PIHAHCOBOTO MEHEIKEPA.

Konmponvni numanns 3a memoro 3

1. JaiiTe Bu3HaueHHs «(p1HAHCOBOI CTPATETIi MIIPUEMCTBAY.

2. OxapakTepu3yiiTe OCHOBHI LUl ()iHAHCOBOI CTpaTerii MiINMPUEMCTBA.

3. Ha3Bite pgomiHaHTHI cdepu (HampsiMH) CTpaTeriyHoro (iHaHCOBOTO
PO3BUTKY MIAMPUEMCTBA.

4. Slka ocHOBHa yMmoOBa BHU3HA4Y€HHsS Tepiofy QopMyBaHHA (PIHAHCOBOT
CTparerii nianpueMcTna?

5. JlaliTe BU3HaUCHHSI «CTPATET1YHOTO (PIHAHCOBOTO aHATI3Y».

6. I1lo € KiHIIEBUM MIPOIYKTOM CTpaTEeTriuHOro (hiHAHCOBOTO aHai3y?

7. Jaiite  BHU3HA4YeHHS  «(pIHAHCOBOrO  cepeloBHINA  (DYHKIIIOHYBaHHS
HIATPUEMCTBAY.

8. Ha3BiTh OCHOBHI BHAM (DIHAHCOBOTO CEpPEOBHUINA MMIAMPUEMCTBA ,SIKI
PO3MIISIAAIOTHCS Y MPOIECi 3A1MCHEHHSI CTPATEriYHOro (PiHAHCOBOTO aHaJI3Y.

9. V 4yoMy mossrae cyTh KOMIUIEKCHOI OILIHKH CTpaTeriyHoi (iHaHCOBOI

MO3HUIIIT MIAITPUEMCTBA?



Konmponvni numannsa 3a memoro 4

1. Lo sBRsiI0OTH COO00 OOOPOTHI AKTUBH MIANPUEMCTBA Ta KU 1X CKitan?

2. Ha3BiTh OCHOBHI HampsIMKHU TMOJIITHUKU YIpPaBiIiHHA OOOPOTHUMHU aKTHBAMHU
HIANPUEMCTB B PUHKOBIN €KOHOMIIIL.

3. Slki mepeBaru Ta HEOOJIKM MPUTAMaHHI ICHYIOUMM MOJEIISAM YIPaBIIHHS
00OpPOTHUMU aKTUBAMH ?

4. 1o po3yMi€ThCS MiJT MEHEPKMEHTOM 3araciB 1 sika HOro OCHOBHA mMeTa’?

5. HaBenith MojeNnb PO3paxyHKy HalOUIbII ~ €KOHOMIYHOTO  PO3MIPY
3aMOBJICHHS.

6. Y 4omy mojsirae CyTHICTh YHPaBIiHHA J1€0ITOPCHKOIO 3a00PrOBaHICTIO HA
iAIPUEMCTBAX?

7. llo € 6a3010 17151 pO3pOOKH MIANPUEMCTBOM €(EKTUBHOI MOJITUKUA HAJJaHHS
KOMEPIIHHOTO KpeauTy?

8. SIxa rojoBHA MeTa yIpaBJIiHHS TPOIIOBUMH KOIITaMH Ha MIIMPUEMCTBAX?

9. Ha3BiTh OCHOBHI NPUYMHU BUHUKHEHHS AEPIIUTY TPOIIOBHX KOIITIB HA
MNIANPUEMCTBAX; BU3HAUYTE OCHOBHI HAIpPSIMKU 30UIbLIEHHS TPOLIOBOTO MOTOKY Ha

MIAIPUEMCTBAX.

Konmponvni numannsa 3a memoro 5

1. JlaiiTe BUBHAUYCHHS «I[1HU KamliTaayy.

2. o moka3ye cepeaHbO3Ba)KE€HA BapTICTh KamiTaidy mignpueMmcTBa? Skum
YMHOM BOHA BIUTMBAE HA I[IHY MIANPUEMCTBA?

3. Ha3BiTh OCHOBHI BUAM BapTICHOI OL[IHKM aKTUBIB MIANPUEMCTBA.

4. OxapakTepu3yiTe MiIX0A1 Ta METOAM I10JI0 BU3HAYEHHS BapTOCT1 O13HECY.

5. SIK1 iICHYIOTh IPUHIIUIY OLIIHKK BapTOCT1 MiANPUEMCTBA?

6. JlaiiTe BUBHaUYCHHS «IHBECTHI[IMHIM BApTOCTI MIAITPUEMCTBAY.

7. JaiiTe BUBHAUYEHHS «PUHKOBOT BAPTOCTI MIJIPUEMCTBAY.

8. lllo o3Havae mnpuHUMI MalOyTHIX TMepeBar TMpU OLIHLI BapTOCTI
nianpueMcTna?

9.Y d4oMy moJnsira€ CyTHICTh TakOrO NPHUHIMIY OIIIHKA BapTOCTI

MIANPUEMCTBA, SIK IPUHIUI 3aMIIEHHS?



Konmponvni numannsa 3a memoro 6

1. ¥V 4omy mnonsirae CyTHICTb MOHATTS «iHBecTulii»? Ha3BiTh Gdopmu
THBECTHULIIH.

2. SIxi OCHOBHI HaIpsIMKH peanii3allii pealbHUX 1HBECTUI[IN € MOIIUPEHUMHU Ha
iAIPUEMCTBAX?

3. 3a paxyHOK SKUX JDKepes, fK MpaBuio, 3AIMCHIOETbCA (DIHAHCYBAaHHS
peaTbHUX THBECTHIIIN?

4. Ha3BiTh HalpsSIMKU aKTUBI3allil IHBECTUIIHHOT TISIIBHOCTI MATPUEMCTB.

5. OxapakTtepu3yiTe CYTHICTh CTaTUCTUYHUX 1 JTUHAMIYHUX METOMIB OIlIHKU
IHBECTULIIMHUX TTPOEKTIB.

6. SIxi mepeBaru cepel METOMIB OLIHKM 1HBECTUIIMHUX MPOEKTIB MAE€ METOJ]
YUCTOI TENEePIIHHOT BAPTOCT1?

7. SIkuM YUHOM PO3pPaxOBYETHCS BHYTPILIHS HOPMa JOXOJHOCTI IHBECTUIINA?

8.Y YoMy nomsira€ CyTHICTh aKTUBHOT IHBECTUIIHHOT CTpaTerii mignpueMcTBa’?

Konmponvni numanns 3a memoro 7

1. JaiiTe BUBHAUEHHS «TPOIIOBOT0 MOTOKY» MIANPUEMCTBA.

2. SIxi iICHYIOTH BUAM TPOLIOBUX IMOTOKIB 32 MacumTabamMu 0OCIyroByBaHHS
roCIo1apyuoro npomuecy?

3. Y yoMy noJsira€ CyTHICTb YIPABIIHHS TPOIMIOBUMH MMOTOKaMU?

4. SIxi oCHOBHI 3aJ1a4l YIPaBIiHHSA POLIOBUMHU MOTOKAMMU?

5.5x1  Qakropu BIIMBaIOTH Ha (OpPMYBaHHS  TpOLIOBUX  IOTOKIB
nianpueMcTna?

6. SIki 3ax0/1M BIUIMBAIOThH HA MIABUIIEHHS CYMH YMCTOTO T'POIIOBOIO MOTOKY?

7. Slka OCHOBHA LLIb PO3POOKH TUIAHIB HAJIXOJKEHHS 1 BUTpAYaHHS TPOLIOBUX

HOTOKIB?

Konmponvni numanns 3a memoro 8
1. o po3ymieTbes min piHAHCOBUMU PU3UKAMU?

2. Ha3Bith BuM (PIHAHCOBUX PU3HUKIB.

10



3. YV d4omy monsrae pi3HUIS MIDK CHCTEMAaTHYHUM 1 HECHCTEeMaTHYHUM
pU3UKOM?

4. Oxapaktepusyite (aKTOpu MNPSMOro 1 HENPSMOIro BIUIMBY Ha pIBEHb
(1HAHCOBUX PU3HKIB.

5. Tlpoanainizyiite MeTO/IM OLIHKU (DIHAHCOBUX PU3MKIB, BU3HAUTE iX IIepeBaru
1 HETOJIKH.

6. Y oMy moJisirae Npouec yrnpaBiaiHHA pU3HKaMuU?

7. 3a 10MOMOT010 SIKMX METO/11B 3HUKYIOThCS (PIHAHCOB1 pU3UKU?

8. Ha3BiTh OCHOBHI 3aX0/11, 1110 3a0€3Me4yI0Th MIHIMI3aII1l0 PU3UKIB.

9. BusHauTe OCHOBHI HaNpSMKH BHYTPIIIHBOTO CTpPaxyBaHHA (IHAHCOBUX

PHU3UKIB.

Konmponvni numanns 3a memoro 9

1. Po3kpuiite CyTHICTh MOHATTS “‘OaHKpYTCTBO”. Ha3BiTh y4acHHUKIB CHCTEMHU
OaHKpYTCTBA.

2. OxapakTepu3yilTe CKJIaJ0BI CUCTeMH OaHKpyTCTBAa 1 MIATPUMKH
HECITPOMOXHOTO MIANPUEMCTBA.

3. Y yoMy noJssira€e roJioBHa MeTa JIarHOCTUKU OaHKPYTCTBA?

4. TIlpoananizyiite (¢opmanizoBaHi 1 HepopMai3oBaHl KpHUTepii, IO
J03BOJIIIOTH A1arHOCTYBATH ()IHAHCOBY HECITPOMOXKHICTh MIATPUEMCTBA.

5. SIxi mepeBar MarOTh IHTETpajdbHI METOAM OLIHKH (PIHAHCOBOTO CTaHy
H1ATPUEMCTB?

6. Ha3BiTb OCHOBHI BUJM TaKTHKWA YIPaBIIHHSA KPU3OBUMHU CHUTYaLIIMH
HiANPUEMCTBA.

7. OxapakTepu3yiTe CyTHICTb CTpaTerii pO3BUTKY a00 POCTY MiANPUEMCTBA.

8. o siBnsie coboto canais mianpuemctBa? HassiTs ii hopmu.

11



3 PO3PAXYHKOBO-I'PA®IYHE 3ABJIAHHSA

3aBaannsg 1
3a manumu Tabmuii 1 (moa. 1) BU3HAUUTU OCHOBHI KOE(QILIEHTH, IO
XapakTepu3yrTh (GiHAHCOBUU cTaH miAnpueMcTBa. KoXXHHM CTyIeHT TOBHUHEH
BUKOHATHU CBIM BapiaHT 3aBIaHHS.
MetoauyH1 BKa31BKH J0 BUPIIMICHHS 3aBAaHHS HaBeeH1 y Tabuwuii 2 (moa. 1).
3pobuTh iX aHami3 1 OUIHWUTH 3a pe3yjbTaTaMu aHali3y (IHAHCOBUN CTaH

HiAIpUEMCTBA. 3pOOUTh BUCHOBKHU.

3aBnanns 2

[IpoananizyBaB JISJBHICTh BXKE JII0YOTO HA PUHKY MIANPHEMCTBA HEOOXITHO
BU3HAYUTHU:

1) un 30UIBIIUTBCS BapTICTh aKLIA MOJIOHOT KOMIIaHii, SIKY BOHHM XOYYTb
BIIKpUTH, SIKIIO AMBEpCU(]PIKYBATU CTPYKTypy il Kamitaiay, TOOTO 4M OTpPUMAlOTh
BJIACHUKHU JTOJATKOB1 BUT'OJY BiJl BOJOIIHHS aKI{IIMH;

2) BapricTh (ipM uepe3 pik 0e3 ypaxyBaHHS ONOJATKYBaHHS NpUOYTKYy, a
MoTiM 3 ii omojmarkyBaHHsM, skilo ctaBka (TP) cranoButs 30 %, a BIACOTKH IO
MO3UIll He 0OKIaIatoThCs MOJATKOM Ha mpuOyTOoK. [laTh pekoMeHaalii no cTpyKkTypi
Karirany;

3) po3paxyBaTH BapTicTh JuBepcu(iKOBaH1 Ta HeIuBepcU(iKOBaHI KOMIIaHii 3
ypaxyBaHHSIM HE TUIBKM TOJATKy Ha NpuOyTOK, ajie Ha OCOOMCTHH 1OXiJ BiA
BostoniHHs akiisiMu (ctaBka (TSC) 20 %) 1 obmiranisimu (ctaBka (TDC) 44 %). Hatu
peKOMeHAIli IO CTPYKTYp1 KamiTaiy;

4) micns TOro, AK MIANPUEMIN OTpUMaliM Big Bac BuueprnHi BIANOBIAI 3a
CTPYKTYpPOIO KamiTany Ta ii BIUIUBY Ha BapTiCThb KOMIIaHil, BOHU MPOCATH JOJIATKOBO
BU3HAYUTH BIUIMB (iHaHcOBOro jeBepuaxky (dDC) na BapTicTh ¢ipM mpH HOro

3HaueHHsAx 0,25 1 0,75. Jlatu pekoMeHalii Mo CTpyKTypi Kamiraiy;
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5) mignpueMIri, po3yMitouu, 10 eMicisl I[IHHUX TafnepiB MOB’s3aHa 3 JeIKUMU
BUIMAJKOBUMH (pa30BUMM) BHUTpaTaMu, KpIM TOTO, MOXKE€ BHUHHUKHYTH €(eKT
(GiHAHCOBUX TPYAHOILIIB, MPOCITh Bac BHU3HAUMTH BapTICTh MIANPHUEMCTBA 1 JaTH
pEKOMEHAIi PO CTPYKTYPY KamiTaiy.

6) 3BeliTh pe3yJIbTaTH PO3paxXyHKIB y TabiuIio 1. 3poOUTH BUCHOBKH.

KoxHuii cTyJeHT NOBMHEH BHKOHATH CBIM BapiaHT 3aBaHHsA (mod. 2,

tabm. 2.1-2.5).

MeTtoau4Hi BKa3iBKM 10 BUPILIEHHS 3aBAaHHS

1. JluBigeHaHA MPUOYTKOBICTH PO3PAXOBYETHCS 32 (POPMYIIOLO:

D€ L (WACC-R,)

= WACC
R, e , @.1)

ne WACC — CepenHbO3Ba)K€Ha BapTICTh 3JIy4eHHS Karitany, %;
DC — no3ukoBwuii KamiTani, TUC. TPH.;
SC; — BnacHMH Kartitai, TUC. TPH.;
Rpc — peHTabenbHICTh MO3MKOBOIO KarmmiTany, %o.
2. Bapricte HemauBepcudikoBanoro mignpueMctBa (VU) 06e3 ypaxyBaHHS

OTOJATKyBaHHA MPUOYTKY PO3PaXOBYETHCS 3a (POPMYIIOIO:
V.=SC,. 2.2)
Bapricth nuBepcudikoBaHOTO MiANPUEMCTBA BUZHAYAETHCS 32 POPMYIIOIO:

V.=SC.+bC (2.3)
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3 ypaxyBaHHSAM MOJATKy Ha NpUOYTOK BapTICTh KOMIAHI CTAHOBUTHUME:

Vy = SC, X (1—T,). (2.4)

V,=V,+DSXT,. (2.5)

2. BapricTh ¢ipMH BU3HAYAETHCS HACTYITHUM YHHOM:

Vy =5C; x (1-T,) x (1 —Tg). (2.6)

{1—Tp}><{ 1-Tgc)

Vy=Vy +DCx (1—"—2==

2.7)

4. 3a [omoMoOrow TyHKTY 4 3aBAaHHS HEOOXIHO BH3HAYUTH YaCTKY
MO3MKOBOI'0 KamiTaly B 3arajJbHOMY KamiTajl KOMIaHii Ta BapTiCTh ¢pipMu 6€3 001Ky
MOJIATKIB.

Bapricte  mianmpueMcTtBa 3 ypaxyBaHHSAM ~— MOJATKy Ha  NOpUOYTOK

PO3paxoBYETHCS 3a (popMyaMu:
Vy, =SC, X (1—T,). (2.8)
BapricTh koMmaHii 3 ypaxyBaHHSIM MOJATKIB Ha MPUOYTOK 1 0COOUCTUN JOXI]T
BU3Ha4aeThes 3a hopmyoro 1.7.
5. BapricTh KOMITaH1i BU3HAYa€THCS 32 (POPMYIIOIO:

ne b — mpupocT BapTOCT1 GIpMU HA OJUHUIIIO 3ATYyYEHOTO TTO3MKOBOTO KamiTaly;

a — 3MIHa MPUPOCTY BAPTOCT1 KOMIIAHI1 HA OJMHUITIO TTO3UKH.
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HeoOxigHO pO3INIIHYTH BHUMAJ0K 3 YpaxXyBaHHSAM OINOJATKyBaHHS MPUOYTKY
npu BenuuuHi gesepuky 0,25 Ta 0,5, a TOTIM NPUPIBHATH YACTUHU PIBHSAHb OJMH
710 OJTHOTO.

@diHaHCOBUHM  JIEBEpUK, SAKUH  MakcuMizye BapTiCTh  GipMH  (dexwr),

PO3paxoBYETHCS 3a (POPMYIIOLO:

d b
extr = S - (2.11)
Tabnuus 2.1 — Pe3ynbTatl po3paxyHKiB
Vi THe MakcumanbHa
[MToka3uuk a b (i’ . ' dextr BapTiCTh QipMH,
pH- THC.TPH.

be3 BIuMBY noJ1aTKiB, TUC.TPH.

3 ypaxyBaHHSM NOJATKy Ha IpUOYTOK,
TUC.TPH.

3 ypaxyBaHHSIM HOJATKy Ha NpUOYTOK Ta
MOIATKIB HA 0COOUCTI JOXOAU, TUC.TPH.

3aBaanng 3
Ha ocnosi ¢ynkuii Enapna I. AnbTMmaHa, sika J1a€ SIKICHY OIIIHKY MOXJIMBOCTI
OaHKpYTCTBAa KOMMaHii 3p0OUTH MPOMO3ULIi MPO HAAAHHS KPEAUTY MiIANPUEMCTBAM.
3poOUTh BUCHOBKH.

KosxHuii CTy/IeHT MOBUHEH BUKOHATHU CBiil BapiaHT 3aBlaHHs (101. 3).

MeTtoan4Hi pekoMeHAalil 10 BUPillIeHHS 3aBJIaHHS

dyHKIIisT ATbTMaHa JJ11 BA3HAUYCHHS MOYKJIMBOCTI OAaHKPYTCTBA:

7=0,012xX;+0,014xX,+0,033xX3+0,006x X4+0,999xXs,
ne Xi— BIIHOIIECHHS BJIaCHUX 0OOPOTHUX KOIITIB JI0 CYMH aKTUBIB, %o;
X2 — BIAHOIICHHS HEPO3IMOALIICHOTO MPUOYTKY 0 CYMH aKTUBIB, %;
X3 — cTaBjieHHs (PIHAHCOBOTO PE3yJbTATy 0 CYMHU aKTUBIB, %o;
X4 — BIIHOIIICHHS] PUHKOBOI BapTOCTI BJIACHOTO KaIiTaly JO aBaHCOBOi BapTOCTI
IMO3UKOBOrO0, %0;
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X5 — BITHOIICHHS] BUPYYKH BiJl peaji3allii 10 CyMH aKTHBIB, %o;
7<1,81 — IMOBIpHICTb OAHKPYTCTBA BEJIUKA;

1,81<7<2,99 — 30Ha HEBIJAHHS,

7=2,675 — iimoBipHicTh OaHKpyTCTBa 50%);

7>2.,99 — iMOBIpHICTh OAaHKPYTCTBA MaJja.

4 3ABJIAHHSI JIJII CAMOCTIMHOI'O BUPIIIIEHHS

3aBnanns 1
[Tigmpuemens OTpuMaB Ha JBa POKU KpeauT y po3mipi 40 THC. TpH. 32 YMOBH
noBepHeHHS 50 THC. TpH. 3HANTH BiICOTKOBY CTaBKY, OOJIKOBY CTaBKY Ta JUCKOHT-
(bakTop 3a MBTOPA POKHU.
3aBnanns 2
[Tignpuemen> nomictuB y 0ank 110 TuC. rpH i OPOCTY BIICOTKOBY CTaBKY
26 % piunux. fka cyma Oyzae Ha Horo paxyHky udepe3 3 poku? fka Oynae BeIMuUHA
HapaxOBaHUX BIJIICOTKIB; SIKIIO OaHK 3A1MCHIOE pEryisipHi BHUIUIATH HapaXxOBAHHUX
BIJICOTKIB, TO SIKY CYyMY BiH OTpUMAE:
1) KoXHUH PIK;
2) KO>)KHUH KBapTal.
3aBaanng 3
[linnpueMcTBO peanizye moOpiyHO y Kpeaut 950 THC. On. TPOayKIii 3a
minoto 130 rpu./oa. npu ii coGiBaptocti 102 rpH./oa. CepenHiii mepiol moramieHHs
ne0ITOpchKoi 3a00proBaHOCT1 CKiIajnae 25 AHIB; cepelHs HopMa MNpUOYTKY Ha
kamitan — 20 %. Skmo nmoM’SKIIUTH yMOBH PO3paxyHKIB 3 Je0iTOpamMu, TO
MIPOTHO3YETHCS 3pOCTaHHs o0csry peanizanii Ha 15 %. CepenHiii nepioj moramieHHs
ne61TopchKOi 3a00proBaHoCTI 30 UTBIIUTHCS A0 40 MHIB, a cyma O6e3HaAiiHuX O0priB —
Ha 150 Tuc. rpH. Bu3HAauUWTE, UM AOUIIBHO MiAMPHEMCTBY MOTO/KYBAaTUCS Ha

nibepaizaililo yMOB HaJIaHHS KPEIUTY MOKYTIIISIM.
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3aBnanns 4
VYroga mianpueMcTBa 3 KOMEpuLiHUM OaHKOM mependadae, 1mo 3a 1-il pok
KpeauTy mignpueMcTBo cruiauye 20 % piyHuX. Y KOXKHOMY MOJAJbIIOMY MiBpivyi
CTaBKa MiABUIIY€EThCA Ha 1 MpoLeHTHUM YyHKT, ToOTO Ha 1 %. CTpok yroau 3 poku.
Cyma kpeauty 6,5 MIIH. TpH, NPOIEHTH 3BHYaiiHl. Bu3HauuTe cCymy MOBEpHEHHS
oopry uepe3 3 poKH.
3aBaanns S
HeoOximHO OIIHUTH BapTIiCTh MIANPHUEMCTBA 3a METOJaMH 0OalaHCOBOI
BapTOCTI aKTUBIB Ta CKOPUTIOBAHOI OanaHCOBOi BApPTOCTI, SIKUIO BAPTICTh AKTHUBIB
mianpueMcTBa ctaHoBUTh 3500 THC. TPH; 3HOC aKkTUBIB — 950 TuC. rpH; 3000B’ I3aHHS
ckragatote 1 050 Tuc. rpH; BapTICTh AKTHUBIB, CKOPUTOBaHUX 3 YypaxyBaHHSIM

11, gopiBHIOE 4 900 THUC. TPH.

3aBaanus 6
BknaneHHs KomTiB y BHUPOOHMITBO CKJIAJO Ha TMOYAaTOK 1-ro poky —
100 Ttuc. rpH, 2-ro — 50 THC. TpH, 3-T0 — 50 THC. TpH, AOXiJ 32 BUKIIOYCHHSIM
MOTOYHUX BUTPAT CKJIAB: HA KiHelb 1-ro poky — 10 tuc. rpy, 2-ro — 15 tuc. rpH, 3-ro
Ta noxampmux — nmo 20 Tuc. rpH. Ha CKUIbKM BiCOTKIB 30UIBIIMBCS KarmiTal
BKJIaJTHUKA 3aBJSIKA LIbOMY IPOEKTY, SIKIIO CEepeJHs CTaBKa OAHKIBCHKOTO BIJICOTKY
0 BKJIaJIaM JIOpiBHIOE 5 % Ha piK.
3aBaanns 7
Kanitan nomimenuit B 6aHk , 3pic 3a nepimuii pik y 1,4 pasu, 3a Apyruii pik
BCs cyMa 30utbiumiacs y 1,2 pasu. BusHauuTu iHAeKc BKIaay Ta BIICOTKOBY CTaBKY
3a 2 poku. Ha ckiibku BiICOTKIB 30UIBIIMBCS KarliTajl 3a BeCh yac?
3aBaanns 8
BusHaunTH BapTicTh MO3UKOBOTO KamiTany, SKIIO HiANPUEMCTBO cHOpMyBaio
MO3MKOBHM KamiTall 3a paxyHoK emicii oomiraniid. Hominan o6mirauii — 1 000 rpH.,
obcar emicii — 10 000 000 rpH, KyNMOHHUW MPOLIEHT CIUIAYYETHhCS pa3 Ha PIK 1
CTaHOBUTH 14 % Big HOMIHANY, CTPOK 00iry oOmiramii — 5 pokiB. Oo6miraiii

PO3MIIIIEHO Ha PUHKY 3a 11HO 990 rpH. Butpatu Ha emiciro — 120 000 rpH.
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3aBaanns 9
VY mianpueMis € MOXIMBICTh IHBECTYBaTH KOIITH y MPOEKTH, 5K O 3MOriIH
MPUHOCUTU JT0XOJ MPOTAroM 3-X POKiB. 3TiTHO PO3paxyHKaM, MO MPOEKTY «A» y
nepiuii pik BiH orpumae 200 THC.TpH., Y Apyromy poii — 250 Tuc. rpH, y TpeTboMy —
220 Tuc. rpH. Ilo mpoektry «b» ¢inancoi moroku 300, 100 Tta 270 THc. rpH
BIAMOBIAHO. SIKUif MPOEKT OUIBII BUTIAHWM, SKIIO PUHKOBa cTaBKa BiacoTka 10 %
pluHnx?
3apaanns 10
[TignpuemMcTBO Mpoaano 0aHKy MPaBO CTATHEHHS 1e01TOPChKOT 3200proBaHOCT1
Ha cymy 30 000 rpH Ha TakuxX YyMOBax: KOMiciiiHa I[Uiata 3a 3J1HMCHEHHS
(aKTOPUHTOBUX Olepaliid CTAryeTbest 0aHKoM B po3Mipi 4 % Bix cymu 60pry; 6aHk
HAJa€ MIANPUEMCTBY-IIPOJABLIO KpeAUT B (opMi TONEpeaHbOl OIUIaTh HOro
O0oproBux BUMOT B po3Mipi 77 % Big cymu OOpry; BiICOTKOBa CTaBKa 3a HaJaHUM
0aHKOM KpenuT ckianae 22 % B pik; cepeAHiil piBeHb BiICOTKOBOI CTABKH HA PUHKY
rpomieit cknanae 27 % B pik. BuzHaute edeKTUBHICTh (haKTOPUHTOBOI oneparii ass
MIAIPUEMCTBA TIPOJABLIL.
3apnanns 11
3a pesynbTaTamMM BHPOOHMYOI AISUIBHOCTI MPOMHUCIOBE MIANPUEMCTBO Y
MUHYJIOMY pOIll OTpUMAjo 3HAYHUM NpUOYTOK, IO JIO3BOJUIO PO3MIMPUTH
HaMpsIMKH 1HBeCcTULIMHOT AisuibHOCTI. Kot y cymi 400 THC. TpH Oyn0 BUPILIEHO
BKJIacTU Ha jaeno3ut. [lignmpuemMcTBO Mae BHOIp: BKJIACTH BCIO CYMY Ha JIETIO3HUT
Ha 4 poku mig 10 % (3a ckiIagHUM BIICOTKOM) a00 BKJIaJaTH KOIITH IMOCTYIOBO,
pOTAroM 4-X poKiB piBHUMHU YacTKamu, TOOTO 1o 100 THC. I'pH MOPOKY. Y Ipyromy
BUIAJKY KOINTH, 10 He Oynu BkiageHi Ha geno3uT (300 Tuc. rpH) MOXYTb
IHBECTYBaTUCA Y PO3MIMPEHHS BUPOOHWUYOI MISNIBHOCTI 1 3@ MPOTHO3HUMHU
pO3paxyHKaMH €KOHOMIYHOI CIIy>)KOM — MIANPUEMCTBA MOPOTAroM 4-X  POKIB
reHepyBaTUMyTh IpUOYTOK y cyMi 120 THC. TpH IIOPIUHO.
3a J0MOMOrol  BIANOBIAHUX PO3PAXyHKIB, NPUUMITH pIIIEHHS 100

HaNOUIbII e(EeKTUBHOTO BaplaHTy BUKOPUCTAHHS KOIITIB.
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3aBnanns 12
[TinnpueMcTBO oneprkano KpeauT Ha 1 pik y po3mipi 20 MIJIH. TPH. 3 YMOBOIO
noBepHeHHs 32 MuIH. TpH. Po3paxyiite BiICOTKOBY Ta 00JIKOBY CTaBKH.
3aBnanns 13
OuiHiTh e(PEeKTUBHICTh aMOPTHU3AIINHOT TOJITUKU MIANPUEMCTBA, SKIIO
3aBJISIKM 3M1HI METOJly aMOpTHU3allii piuHa cymMa aMOpTU3alliHUX BiipaxyBaHb 3pociia
3 17 428 tuc. rpu a0 23 180 tuc. rpH. Koedimient kamitamizamii 4ucToro npudyTKy
nopiBHtoe 0,2.
3aBnanns 14
Ha OyniBHMLITBO HOBOro BHpPOOHMYOro 00’e€kTy BuUTpaueHo 230 MIH TpH
1 BJXK€ 3apa3 BIJIOMO, IIIO JIJIsI MOro BBOJAY B €KCIUTyaTallilo MOTPiOHO I11€ BUTPATUTH
210 MuH TpH JO0XOJ BIiJ peanizaiii mpoaykiii, siky Oyje BUPOOJEHO B HHOMY 3a
HaOIMxK41 5 pokiB, ckianae 440 miH rpH. Yu BapTo mpoI0BKYBaTH OYIBHUIITBO?
3aBaanns 15
OuikyBaHa noxonHicTh akmid A 1 b BimmoBigHo 10 1 20 %; ixX cTraHmapTHe
BinxuieHHsa nopiBHIOE 5 1 60 %. KoedimieHT kopensiii Mk TOXOTHOCTSMH aKIIii
nopiBHtoe 0,5.
Po3paxyiiTe ouikyBaHy AOXOJHICTh 1 CTaHAAPTHE BIAXWJICHHS MOPTQEs, 110
ckianaerbes Ha 40 % 3 akiiit A ta Ha 60 % 3 akuii b.
3aBnanus 16
YoMy OpIBHIOE MOTOYHA PUHKOBA BAPTICTh 3BMYAWHOI aKIli, SKIIO 32 [UMU
aKUisIMM BHUIUIAYyIOTh NOTOYHI AuMBiAeHAM B po3Mmipi 30 rpH/akuio, OYIKYIOTb
3pOCTaHHS IMBIEHIB Ha 5 % Ha PiK Ta CTaBKa JOX1IHOCTI CTAHOBUTH 15 %?
3aBnanns 17
[IpoananizyBatu JouuIbHICTH mnpuadaHHs akuid [IpAT «['nopisy», skio
puHKOBa 1iHa akuii — 105 rpH, mopiyHa BUIUIaTa IUBIACHAIB CTaHOBUTH 31 TpH, a
cepenHboprHKoBa HopMma npuOytky — 30 %. Um kynyBatume Bu akmii Buiie
BKa3aHOTO MIANPUEMCTBA, SIKIIO IMPOTHO3YETHCS IIOPIYHE 3POCTAaHHS AUBIIEHIIB

Ha 3,5 %?
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3aBnanns 18
3aranpHa moTpeda MIANPHUEMCTBA B OMNEpaliMHUX HEOOOPOTHUX AaKTHUBAaX B
HACTYITHOMY TEPioJii 3a pe3yiabTaramMu po3paxyHKy ckiagae 150 000 rpH. dakTuyHa
HAsBHICTh  OMNEpaliiHUX  HEOOOPOTHUX  AKTHBIB, 110  BHUKOPUCTOBYIOTHCSA
MIAMPUEMCTBOM, Ha KiHelb 3BiTHoro mnepiony ckiana 135 000 rpu. Bapricts
onepauiiHuX HEOOOPOTHUX AaKTUBIB MIJNPUEMCTBA, NPHU3HAYEHUX 1O BHOYTTS Y
3B’S13Ky 3 ¢i3UUHUM 3HOcoM, ckiazae 20 000 rpH. BaprticTh omnepamiiiHux
HEOOOPOTHUX AaKTUBIB MIANPUEMCTBA, TPU3HAYEHUX [JI0 BUOYTTS Yy 3B’S3KYy 3
MopabHUM 3HOcOM, ckiagae 5 000 rpH. Busnaute HeoOXimHHIT 0OCSIT OHOBJICHHS
onepauiiHuX HEOOOPOTHHX aKTUBIB MIANPUEMCTBA B TMpolleci MPOCTOTO Ta
PO3IIMPEHOTO BITHOBJICHHS.
3aBnanns 19
Busznauntu edext (iHaHCOBOrO JEBEPUIKY MiNPUEMCTBA, SKIIO BILAOMI
HACTYMH1 JaHl: Koe(illleHT aBTOHOMII MHIANpPUEMCTBA y 3BiTHOMY poui — 0,65;
BapTicTh akTuUBIB — 1 850 THC. rpH; BamoBUi goxoa — 2 360 THC. TpH; Ha KOXHY
IPONIOBY OAMHUINO 1oxonay npunanae 0,76 TpH BaJlOBUX BUTPAT; CEpeAHS BApPTICTh
KOpUCTYBaHHS kpenutamMu — 24 %. Sk 3MIHUTBCSA €(deKT (PIHAHCOBOTO JIEBEPUIIKY,
SKII0O MalHO KOMIIaHI1 30UIBIIUTBCS Ha 5 % 3a paXyHOK OTpPUMaHHS J10JaTKOBOTO

KpEIuTy, a BapTICTh KOPUCTYBAHHS KpeAUTaMH 3HU3UTHCS Ha 1,5 %?

3aBnanns 20
BukopucroByoun IBO(GAKTOPHY MOJIeJb AJbpTMaHa, OLIIHITh
MJIaTOCIIPOMOYKHICTD MIAMPUEMCTBA, SKIIO HOro 60prosi 3000B’sA3aHHS JOPIBHIOIOTH
40 THC. TpH; CyKynHI1 akTuBH — 180 THC. IpH; MOTOYHI aKTUBU — 50 TUC. TPH; TOTOYHI1

3000B’s13aHHA — 36 TUC. TPH.

3aBnanns 21
BukopucTtoByloun HaBele€HI HWXK4Y€ BUXIHI JaHl, po3paxydTe po3Mip
BJIACHOT'O KamiTally MiJNPUEMCTBA: OCHOBHI 3acobu — 2 604 Tuc. rpH; CTaTyTHHM
Kamitan — 228 TUC. TpH; HEpO3MoAUIeHUH mpuOyToK — 126 THC. IpH; HE3aBepIlEHE
OymiBHUIITBO — 51 THC. TpH; MOJATKOBUW BKJIQJCHUN Kamitanl — 789 Tuc. TpH;
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HeMaTepiaJibHl akTUBM — 12 THC. TpH; pE3epBHUM Kamitaa — 75 THC. TpH;
JIOBrocTpOKOB1 (piHaHCOB1 1HBecTUIl — 98 THC. IpH; HIIMN TOJATKOBUN KariTal —

156 Tuc. rpH.

3aBnanns 22

Po3Mip MOTOYHMX aKTHBIB MIANPUEMCTBA Ha KIHEIb 3BITHOTO IMEpIOAYy —
3 528 Tuc. rpH, NoTo4Hi 30008’ s13aHHs NiaAnpueMcTBa — 2 520 TUC. TpH.

SIkuM MOBHHEH OYTH pO3Mip MOTOYHUX AKTHBIB MIANPUEMCTBA, 1100 AOCATTH
HOPMATHUBHOT'O 3HAYEHHSI KOEPIIEHTY MOKPUTTS, SIKUUA JOPIBHIOE BOM, 32 YMOBH,
10 CyMa TEPMIHOBUX 3000B’s13aHb HE IM1IBUIITUTHCS.

3aBaanus 23

Yuctuii mpuOyTOK NMIANPUEMCTBA Y 3BITHOMY pOIli IopiBHIOBaB 95,4 TuC. rpH;
BUpydYKa BIJ peanmizamii mpoaykuii — 774 THC. TpH; BIAaCHUM KamiTalul
ctaHoBuB 1 125 tuc. rpH; cyma aktusiB — 2 000 THC TpH.

Po3paxyiite peHTabeNbHICTh BIACHOTO KaliTady Ta MpoaHalI3yHTe pe3yJsbTat
3a J0MOMOror (akTOpHOTO aHami3y (BU3HAYUBIIM PEHTAOCIBHICTh MPOJAKY,
Koe(ilieHT 00IrOBOCTI aKTHUBIB, KOE(ILIEHT CMIBBIIHOIICHHS AKTUBIB 1 BJIACHOIO
KarmiTany).

3aBnanns 24

BexkceneonepxxyBau mpea’siBUB 710 3ajiKy BeKcellb Ha cymy 10 MIJIH. TpH i3
ctpokoMm mnoramenHs 27.09.2011 p. Bekcens mpen’sisnennii 12.09.2011 p. bank
MOTOAMBCS ypaxyBaTH BEKCEIb 3 TUCKOHTOM y 75 % piuHUX.

SIKy cyMy OJIep>KHTh BEKCeNneoaepx yBay?

3aBaanns 25

JInst 301MCHEHHSI 1HBECTULIMHOTO MPOEKTY MIAIPUEMCTBY HEOOXI1THO
matu 200 Tuc. rpH.

Mo>xnuB1 Taki BapiaHTH (PIHAHCYBAHHS:

I sapianm. 3a paxyHOK BJIaCHUX KOIITIB MOKpUBaeThbcs 60 % HeoOXiaHO1
cymu, pemita 80 Thc. TpH — (PIHAHCYEThCS 3a paxyHOK Kpenuty. [Iponenta

craBka kpeauty — 20 %.
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Il sapianm. 3a paxyHOK BJIacHuUX KowmTiB (iHaHcyeTbest 70 %
1HBeCTULIHOT cymu; 40 THC. TPH — KPEAUT, IKUN HAIA€ThCS 32 MPOLIEHTHOIO
ctaBkoto 17 %; 20 Tuc. rpH — KpeIUT, IPOIEHTHA CTaBKa sIKOTO 15 %.

[IpuOyTOK, 10 OYIKYETHCA BIJ 3I1MCHEHHS 1HBECTUI[IMHOTO MPOEKTY
cTaHoBUTH 60 THUC. TPH.

Skuii 3 BaplaHTIB ()IHAHCYBAHHS 1HBECTULIIITHOTO MPOEKTY ciij oOpaTu?

3aBaanus 26

BukopucroBytoun Qopmyny Jonona, 3aidCHITH (aKTOpHUN  aHaII3
peHTabeIbHOCTI aKTUBIB MIAIPUEMCTBA, 1110 XapaKTePU3YETHCS TAKUMH (PIHAHCOBUMU
MOKa3HUKaMU: JOXOIM BiA peamizauii npoxykuii — 24 608,5 Tuc. rpH; MOTOYHI
Butpatd — 16 443 tuc. rpH; nomatok Ha nupuOytok — 2 197.5 tuc. rpH;
CyMma BIJICOTKIB 3a JIOBrOCTpokoBUU KpeauT — 1 820,1 Tuic. rpH; MOTOYHI aKTUBH —

17 808,5 Tuc. rpH; nocriitHi aktuBu — 15 521,8 Tuc. rpH.

3aBnanns 27
3rigHo 3 MPOrHO30M peani3auii mporpama 30yty dipmu 3a Il kBapran
ckiagaTume: kBiTeHb — 80 Tuc. rpH; TpaBeHb — 100 Tuc. rpH; yepBeHb — 120 TUC. TpH.
HanxomkeHHs TPOIIOBUX KOIITIB BiJ MpoAaxy B Kpenut ckimamae 60 % y
Micslb npoaaxy, 20 % nHactynHoro Micsais; 10 % — y tperbomy wmicsni; 10 % —
HerulaTexxi. bananc aediTopiB 3a po3paxyHkamu Ha novaTky Il xkBaprany nopiBHIOE
20 TuC. TpH, 3 SIKUX 4 THUC. TPH — 1€ TOTIBKA, 10 HE HAJINILIA 32 TPOAaX MPOAYKIII y
JOTOMY, a 16 THC. TpH — rOTIBKa, 110 HE HAINIIIA 3a MPOAAX MPOAYKIIii y Oepe3Hi.
Po3spaxyiire:
a) oOcsr peanizailii y 1I0ToMy Ta Oepe3Hi;
0) mIaHOBUU pO3MIp TOTIBKM BiJ MPOJAXy MPOAYKIII B KOXKHOMY MICAILI 3
JIIOTOTO 10 YEPBHSI.
3aBnanns 28
3po0iTh  BHUCHOBKM 1I0JI0  3a0€3Me4YeHOCTI  MIANPUEMCTBA  BJIACHUM
KamiTajoM Yy JWHaMiIll, SKIIO BIACHUM Kamitan 30utbmmuBcs 3 8 072 Tuc. TpH

no 10 641 tuc. rpH; po3Mmip HeMmaTepialbHUX aKTUBIB 3HU3UBCS 3 20 THC. TpH
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no 12 Tuc. TpH; BeIMYMHA OCHOBHUX 3aco0iB 3pocia 3 8 196 tuc. rpH
1o 10 665 Tuc. rpH.
3aBnanns 29
JIOBroCTpOKOB1 3000B’sI3aHHSI MIAMPUEMCTBA 3HUZUIUCSA Y TOTOYHOMY POIIl 3
300 tuc. TpH . A0 227 THC. TPH, NOTOYHI 3000B’A3aHHs 3pociu 3 26 088 Tuc. rpH A0
28 575 THC. TpH; KpeIUTOPChKa 3a00proBaHiCTh miABUIIUIACA 3 25 239 Tuc. IpH 110
28 170 Tuc. rpH.
[Ipoananizyiite AUHAMIKYy CTPYKTYpH 3a00proBaHOCTI MIANPUEMCTBA,
pO3paxyBaBIliid KOSPIIEHTH KOPOTKOCTPOKOBOT Ta KPEIUTOPCHKOT 3a00pTrOBaHOCTI.
3aBaanns 30
Po3paxyBatu koe(dillieHT BTpaTH IUIATOCIPOMOKHOCTI 3a mepiod 12 Micsiis,
SKIIO 3HAYCHHS Koe(illieHTa MOTOYHOI JIIKBIIHOCTI HA MOYATOK 3BITHOTO IMEPiOay
crta"HoBwiIo 1,8, a Ha kiHenp — 0,7.
3aBnanns 31
OuiHiTh IMOBIPHICTH OaHKPYTCTBA MIANPUEMCTBA 32 I ATU(PAKTOPHOIO
Mozeo AnpTMana. diHaHCOBI MOKa3HUKHM mignmpuemctBa 3a 2011 p. ckianu:
o0opoTHU# Kamitan — 26 237,9 tuc. rpH; BapTicTh akTuBiB — 53 383,4 TuC. rpH; cyma
Hepo3NnoJuIeHoro npuOyTKy Ta pe3epBiB — 11 647,5 Tuc. rpH; BUpyYKa BiX
peamizamii — 71 180,7 tuc. rpH; ctaTyTHU# Kamitaa — 28 290 Tuc. rpH; MO3UKOBUH

kamitan — 5 105,0 tuc. rpH; pe3ynbrat Bing peanizamii — 21 522,0 tuc. rpH.

3aBnanns 32

TOB «ATJI» nnanye orpumaru uepe3 18 wmicsauiB cymy 40 tuc. rpH. PiBenb
PU3HKY BH3HAYAETHCS, BUXOISAYM 3 MOJENI OIIHKM KamitanbHuX akTubiB (CAPM)
be3pusukoBa Hopma noxigHocTi — 7 %, a cepegHss PUHKOBAa JOXITHICTH
cTtaHoBUTH 16 %. B-koedimieHT 3adikcoBaHo Ha piBHI 1,2. HapaxyBaHHsS BiACOTKIB
BII0YBa€EThCS IIOKBApTaIbHO. SIKy cyMmy rpomoBux komtiB TOB «ATJI» HeoOxiaHO
BKJIACTW Yy IIHHI Mamnepu JUisi OTPUMAaHHs 3allllaHOBaHOi cyMu? SK 3MIHUTBHCA
MaiOyTHS BapTiCThb TPOLIOBUX KOIITIB, SKIIO PIBEHb CHCTEMATHUYHOTO PHU3UKY

3MeHImuThesa Ha 10 %, a cepeiHst HopMa JIOXiTHOCTI 3pocTte 110 18 %?
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3aBaanns 33
bera-koedimienT akmiii mianpueMctBa nopiBHIOe 1,5. be3pusukoBa cTaBka
noxigHocTi ctaHoBUTH 10 %, a odikyBaHa JOXIJHICTb PUHKOBOI'O 1HBECTHULIIMHOIO
noprdens — 14 %. YV motouHomy mepiofl MiANPUEMCTBO BUILIATUIO TUBIICHIU
BJJACHUKAM aklid y cyMmi 5 rpH/akuito. [HBeCTOpU OUIKYIOTh, IO IIOPIYHUNA TEMIT
3pOCTaHHS TUBIACHAIB Oyae cTaHOBUTH 12,5 % mpoTIroM JOBrOTPUBAJIOTO MEPIOY.
Busznaunt o4ikyBaHy JOXIJHICTh akKI(li 3a MOJEIUIIO I[IHOYTBOPEHHS KamiTaJbHUX
aKkTUBIB. SIKOI0O € TMOTOYHAa PHUHKOBA BAPTICTh akIlii, ypaxoBYIOUHM HEOOXIAHY
TOXIAHICTH? SIK 3MIHATHCS OUIKyBaHA JOXOAHICTh Ta PUHKOBA BapTICTh aKIIli, SKIIO
oeta-koedimieHT Oyne cTaHOBUTHU 1,2 (SKIO MPUITYCTUTH, IO 1HII XapaKTEPUCTUKU
3aIMINAIOTHCS HE3MIHHUMU)?
3aBnannsa 34
JlikBijaiiiiHa BapTICTh aBTOTpaHCHOpPTHOro mianpuemctBa «llepeBizunk»
ctaHoBUTH 1 215 MiH rpH. CepelHb0O3BaKEHA BAPTICTh KamiTaly CTaHOBUTH 15 %, a
HIOPIYHUI MPOTHO3HUM YMCTUN TpomoBuil MoTik — 260 muH rpH. Ha Bam normsa,
10 BUTITHINIE: JIIKBiJaliA YK peopranizauis? OOrpyHTYHTE MOKIIMBI BapiaHTH.
3aBaanns 35
YoMy mnopiBHIOE OanaHCcOBa, PUHKOBA BapTICTh AKTHBIB Ta NPUXOBAaHUU
Kamitaj, $KIo OandaHcoBa OIIHKA BJIACHOTO KamiTajdly CTaHOBUTh 10 MIH TIpH,

PUHKOBA OI[IHKA BJIACHOTO KamiTainy — 15 MJIH rpH, 3000B’s13aHHs — 12 MJH TpH?

S TECTOBI 3ABJIAHHS 3A TEMAMUA
Tecmoge 3a60anna 1
1. YnpaBJ/iiHHSI pyXOM I'POILIOBHMX KOIUTIB fAABJISIE CO0010:
A) TMHaMI4YHE YIpaBIIHHS KalliTajJoM 3 ypaxyBaHHSM 3MIHU BapTOCTI B 4aci;
b) nunamiyHe ynpaBiiHHS KamiTajloM;
B) ynpaBiiiHHS BIaCHUM KalliTajloM 3 ypaxyBaHHSIM 3MiHHM BapTOCTI B 4aci;

') ynpaBiiiHHS MO3UKOBUM KamiTaJIOM 3 ypaxXyBaHHSM 3MIHU BapTOCTI B Yaci.
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2. ®inaHCcOBA cTpaTeris MiANPHUEMCTBA — 1e:

A) Qopma peanmizamii (¢diHaHcoBOi ifeosorii 1 (iHAHCOBOI  cTpaTerii
MIANPUEMCTBA B pO3pi3l HAMOUIbII BaXKJIMBUX acCMEKTiB (DIHAHCOBOI MISJIBHOCTI Ha
OKpEMUX eTarnax ii 311iCHeHHS;

b) cykynHicth (opM 3BITHOCTI, fIKi CKJIaJIeHI Ha OCHOBI JaHUX (DIHAHCOBOIO
o0JIIKy 3 METOI HaJaHHS 30BHILIHIM 1 BHYTPIIIHIM KOpPUCTyBayaM Yy3araJbHEHOi
iHpopmarlii npo (IHAHCOBUW CTaH y BUIVIAMAL, SIKAW 3pYYHUH 1 3pO3yMUIMNA s
OPUHHATTS UMU KOPUCTYBa4aMHM MEBHUX JIIJIOBUX PIIICHB;

B) 3a0e3neueHHsT BUCOKHUX TEMITIB €KOHOMIYHOTO PO3BHUTKY Ta MiIBHUILICHHS
KOHKYPEHTHOI MO3HIIIT NIANMPUEMCTBA;

I') dopmyBaHHS cucTeMU JOBrOCTPOKOBUX UUIEH (DIHAHCOBOI IISIBHOCTI ¢
BUOIp HAOUIbII €(hEeKTUBHUX HUISAXIB 1X JOCATHEHHS.

3. ®inaHcoBa piBHOBara nepejadayae:

A) pIBHICTb pe3epBiB JIKBIIHOCTI HA MMOYATOK Ta KIHEI[b NepPioay;

B) piBHICTB BIaCHOTO Ta MO3UYKOBOT'O KaIliTaly;

B) piBHICTH rpoLIOBUX HAJXOKEHb MIAMPUEMCTBA Ta TOTPEOU B KamiTal AJis
BUKOHAHHS MOTOYHHX IJIATIKHUX 3000B’ 13aHb;

I') piBHICTH CyMHU ITOYaTKOBOT'O CTaHy PE3E€PBIB.

4. Brogxker KoMmnasii — 1e:

A) CYKYIHICTb 3BITHO1 JJOKYMEHTAIlii;

b) xomruiekcHa cucteMa HacKpi3HUX ONepaTUBHUX (P IHAHCOBUX IJIAHIB;

B) nporHo3 BiAHOCHH MiANPUEMCTBA 3 IEPHKABHUM OIOKETOM;

I') pi3zHOBU TIATIKHOTO KaJICHAAPS.

5. Cucrema indopmaniitnoro 3ade3nmeueHHsi (iHdopmamiiiHa cucTeMa)
(hiHaHCOBOIr0 MeHeKMEHTY SABJISIE CO00I0:

A) HenmepepBHMI 1 IlecpsMOBaHUM BiAOIp BIAMOBIAHUX 1H(GOPMAIITHUX
MOKA3HUKIB, SIKI HEOOXIMH1 Il 3IMCHEHHS aHali3y, IUIAHYBaHHS 1 IMIATOTOBKH
e(eKTUBHUX YIPaBIIHCHKUX PIlIEHb MO BCIM HampsiMKaMm (iHAHCOBOI MAisNIBHOCTI

MIIPUEMCTBA;
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B) cTpykTypHUIl miapo3aii, KEPIBHUK SKOTO HECE BIAMOBIIANBHICTh TUIBKH 3a
BUTpavYaHHs KOIITIB y BIAMOBIIHOCTI 3 JOBEACHUM HOMY OIOKETOM;

B) cTpykTypHHMiIl minpo3/ii, KEpIBHUK SKOrO0 HECe BIANOBLAAIBHICTH TUIBKH 3a
(dhopMyBaHHS TI0XO/IB Y BCTAHOBJIEHUX 00CsTaX;

I') crpykTypHuil miApo3aiil, KEPIBHUK SIKOTO HECe BIAMNOBIIANBHICTh 3a
BUKOPUCTaHHSI HAJlaHUX HOMY IHBECTUILIMHHMX PECYpPCIB 1 OTPUMAHHA HEOOXI1IHOTO
npuOyTKY BiJl IHBECTULIIMHOT JISTIbHOCTI.

6. HapaxyBaHHs1 IPOCTOr0 BiICOTKA 3aCTOCOBY€ETHCS, AIK MPABUJIO, IPH:

A) KOpOTKOCTPOKOBUX (PIHAHCOBUX OMNeEparlisx;

b) noBroctpokoBux (hiHAHCOBUX ONEPALIISX;

B) xpeautyBanHi ¢p13u4HUX 0Ci0;

I') kpenuTyBaHH1 IOPUANIHUX OCIO.

7. 'onoBHA MeTa (PiHAHCOBOI CaHAWIl:

A) sxomora TOBHIIIE 33J0BOJICHHS BUMOT KPEAUTOPIB 3aBISKHU IMONIMIICHHIO
(1HAHCOBOTO CTaHy MiIMPUEMCTBA-00PKHUKA;

b) orpumanns npuOyTKiB;

B) nikBigariist mianpueMCTBa;

') peopranizaitis minpueMcTBa.

8. I'osioBHE 3aBIaHHA (PIHAHCOBOIO MVIAHYBAHHS:

A) oOrpyHTYyBaHHS BHUPOOHHYO-TEXHOJIOTIYHOI ¥ I1HHOBAIIMHOI MOJITUKHU
HIAIPUEMCTBA;

b) BusHayeHHs HeoOXigHOrO 00cAry (IHAHCOBUX PECYpPCIB 3 YypaxyBaHHSIM
PO3YMHHX PE3EPBIB Y paMKax ONTUMAJIbHOI CTPYKTYPH KaIllitamy;

B) onTumizariist opranizaiiiHoi CTpyKTypH MiIIPUEMCTBA;

I') 3a0e3nedeHHst MapKETUHIOBO1 CTPATETTIi.

9. ®inaHCcOBMH JeBepHIK BioOpaxkac:

A) IIaTOCTIPOMOIKHICTh MIAITPUEMCTBA;

b) cryniap 3anexHOCTI MIANPUEMCTBA BiJ KPEIUTOPIB, TOOTO BETUUYHHY
PU3UKY BTPATH IIATOCIIPOMOKHOCTI;

B) pi3HuIio B1acHUX 1 MO3UKOBUX KOIIITIB;
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I') Hemae BipHOT BiMIOBII.

10. OcHoBHMMM 32/1a4aMH YIIPABJIiHHA 000POTHUMH AKTHBAMH €:

A) 1OCATHEHHSI MAKCUMAJIBHOTO PIBHS MPUOYTKY;

b) nocsrHeHHs MakCUMaJIbHOTO PIBHS PEHTA0ETBbHOCTI MANPUEMCTBA;

B) 3a0esneueHHsi Oe3nmepepBHOCTI MPOLECY BUPOOHUIITBA, MPUCKOPEHHS
000pOTHOCTI OOOPOTHUX AKTHUBIB, MIJBUIIEHHS PEHTA0EIBbHOCTI OOOPOTHUX AKTHUBIB,
MIHIMI3allig PU3UKIB 1 BUTpAT, NOB’SI3aHUX 3 (OPMYBAHHAM 1 BHUKOPUCTAHHSIM
000OpOTHUX AKTUBIB,;

') 3011pIIEHHS] PUHKOBOT BAPTOCTI MIIPUEMCTBA.

Tecmoese 3a60annsn 2
1. YupaBiaincbkuii 00.1iK fABJIsI€ CO0010:

A) OCHOBHa MAISUIBHICTH MIJIPUEMCTBO 3 BHUPOOHUIITBA MPOAYKLii (pooOiT,
MOCIYr) 1 TOPriBJIi TOKYIMHHMH TOBapaMH, a TaKOX Oylb-IKE JOMOMDKHE
BUPOOHHUIITBO, IKE OOCIYTOBY€E OCHOBHY JISIIbHICTD;

b) omepamii  mignpueMcTBa 3 TNpUAOAHHS W TPOJAXKY JTOBIOCTPOKOBUX
(M03a000pPOTHUX) aKTHUBIB, & TaKOX KOPOTKOCTPOKOBHUX (IMMOTOYHUX) (PIHAHCOBUX
IHBECTHIIIH, K1 HE € EKBIBAJICHTAMU T'POIIEH;

B) cykynHicTh omeparlii, siki IpUBOAATH J0 3MIHM PO3MIPY ¥ CKJIaay BIACHOTO
a00 MO3UKOBOI'O KaIliTaly;

I') o6nik BUTpaT 1 pe3ynbTaTiB 3a LEHTPAMH BIAMOBIIAJBHOCTI, MICISIMHU
BUHUKHEHHS ¥ OKPEeMUMU BUAAMU IPOIYKIIIi.

2. PecTpykTypu3auisi — ue:

A) 3pliicHeHHST  OpraHi3aliifHO-TOCMOAApChKUX,  (HIHAHCOBO-EKOHOMIYHUX,
MPaBOBHX, TEXHIYHUX 3axXOJIB, CIPSIMOBAHUX HA peOpraHizaliro MiAIPUEMCTBA,
3MiHY (OpM BIACHOCTi,  yNpaBIiHHA, OpraHi3aliiHO-IPaBOBOI GoOpMH,  MIO
crpusiTuMe (PiHAHCOBOMY O3JIOPOBJICHHIO IMIANPUEMCTBA, 30UIBIICHHIO OOCSTIB
BUITYCKY KOHKYPEHTOCIIPOMOXHO1 IMPOAYKIIii, NIBUIICHHIO  €(EeKTHUBHOCTI

BI/IpO6HI/ILITBa Ta 3aJ0BOJICHHIO BUMOT erI[I/ITOPiB;
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b) mnoB’s3aHa 3 HENOCTATHICTIO aKTHBIB Y JIKBIAHIA (OpMI HECTPOMOXKHICTh
IOPUANYHOI 0COOM 3aI0BOJIBHUTH B YCTAHOBJICHHUM ISl IbOTO CTPOK 3asBJICHI 0 HEi
3 0OKY KpeIUTOPIB BUMOTH 1 BUKOHATH 3000B’A3aHHS Mepe]l OI0KETOM;

B) 3ynuHeHHs BUKOHaHHS OOPKHMKOM TPOIIOBUX 3000B’si3aHb 1 3000B’s3aHb
1010 CILJIATH MOAATKIB 1 300piB (000B’I3KOBUX TIATEXKIB);

') ume mnoBHa ab0o dYacTKoBa 3aMiHa BJIACHUKIB KOPIOPATUBHUX IpaB
MIAPUEMCTBA, 3MiHA OpraHi3aIlliiHO-IPaBOBOi popMu opraHizailii 613Hecy.

3. Jlo ocHOBHHMX 3aBJAaHb (DIHAHCOBOI'0 YNPABJIiHHA 000POTHUM KaIiTaJI0M
BiTHOCATBCSH::

A) 3abe3neyeHHsT CHUPOBUHOIO Ta MaTepiajaMyd TMOTOYHOI  AISTBHOCTI
MIANPUEMCTBA; CBO€YACHE 3AIMCHEHHS MOTOYHUX PO3PAXYHKIB; MIIATPUMYyBaHHS
BHUCOKOi JIIKBIIHOCTI MIANPUEMCTBA; TMIABUIICHHS €(QEKTUBHOCTI BUKOPUCTAHHS
00OpPOTHUX KOIIITIB;

b) 3abe3neuenns piHaHCOBUMU pecypcaMy MOTOYHOI AiSNIBHOCTI MIATNPUEMCTBA;
CBO€YACHE 3/IUCHEHHS TOTOYHUX PO3PaXyHKIB; MIATPUMYBAHHS BHCOKOI JIIKBITHOCTI
NIANPUEMCTBA; TIABUIICHHS €()EKTUBHOCTI BUKOPUCTAHHS OOOPOTHUX KOIITIB;

B) nigBuieHHs epeKTUBHOCTI BUKOPUCTAHHS 0OOPOTHUX KOIITIB;

I') Hemae mpaBUIILHOT BIAMOBII.

4. INCKOHTHA CTABKA — 1I€e:

A) TIpOLIEHTHA CTaBKa, SIKA& BUKOPHUCTOBYETHCS [UJISi PO3PAXYHKIB TEMEPIIIHBOL
BapTOCTI MaOyTHIX TPOLIOBUX MOTOKIB;

b) mpouieHTHa cTaBKa, siIka BHUKOPUCTOBYETHCS JISI PO3PAaXYHKIB MaiOyTHBOI
BapTOCTI1 TEMEPIIIHIX IPOLIOBUX MOTOKIB;

B) mpouentHa craBka, fika BUKOPUCTOBYETHCSA [JISl PO3PAXYHKIB T'POLIOBUX
MOTOKIB MIJIPUEMCTBA 32 NIEBHUI MEP10J;

I') BCi BiAMOBiZ1 € BIDHUMU.

5. /1o 0CHOBHHX 3aBJaHb OI0I’KETYBAHHA BIJTHOCHUTBHCSH:

A) ympaBiiHHS mpoliecamMu  (GopMyBaHHS, PO3MOAUTY, MEpPEepoO3NOAUTy U
BUKOPUCTaHHS (PIHAHCOBUX pecypciB Ha MIANPUEMCTBI, IO peali3yeTbcsl B

JeTali30BaHuX (PIHAHCOBUX IJIaHAX;
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b) nnanyBanHsA, 00K, aHaNi3 1 KOHTPOJb (DIHAHCOBOI'O CTaHy; ONTHUMI3ALIiI0
OCHOBHHUX 1 000POTHUX KOIITIB; PO3MOALT MPUOYTKY;

B) 3a0e3nedenHs mocTiHHOT IIATOCIIPOMOKHOCTI MIATNPUEMCTBA;

[') 3abe3nedyeHHss NOTOYHOrO TIUIAHYBAaHHS; KOOpJAWHAILI, Koomepamii H
KOMYHIKallll MTiAPO3AUIIB MIAMPUEMCTBA; OOIPYHTYBaHHS BHUTpAT MIAIPUEMCTBA;
CTBOpPEHHs 0a3u JUIsl OLIHKU W KOHTPOJIIO TUIAHIB MIJIPUEMCTBA; BUKOHAHHS BUMOT
3aKOHIB 1 KOHTPAKTIB.

6. 'opu3oHTAILHUI aHAJII3 — 1e:

A) BUBYEHHS a0COTIOTHUX MOKAa3HUKIB 3BITHOCTI,;

b) BUBUEHHS 3MiH cTaTel 3BITHOCTI B MOPIBHAHHI 3 TIONIEPEIHIM NIEPI0IOM;

B) BUBUEHHS BITHOCHUX MOKa3HUKIB 3BITHOCTI;

I') BU3HAUCHHS TUTOMOT Barv pi3HUX CTaTeH 3BITHOCTI B 3aTAJIbHOMY IIJICYMKY.

7. Konceppatupauii (a00 TBepamid) THUN  KPEAUTHOI  NOJITHKH
NiANPUEMCTBA CIPAMOBAHMI Ha:

A) cepenHii piBeHb KPEAUTHOTO PHU3UKY TMpU peamizaiii MpoayKuii 3
BIJICTPOUYEHHSIM ILIATEXKY;

bB) posmmpenns obcsary peanizanii OpoayKUii B KpeAWT, HE3BaKaloyud Ha
BHUCOKUM PIBEHb KPEIUTHOTO PU3UKY;

B) makcumizalito KpeAUTHOT'O PU3HKY;

[') MiHIMI3a1il0 KPEIUTHOTO PU3UKY — MIAMPUEMCTBO HE IIparHe A0 OJepKaHHS
BHCOKOTO JOJIaTKOBOTO MPUOYTKY 3a PaxyHOK PO3IIMPEHHS 00cCATy peanizaiii
MPOAYKIIIi.

8. YMucHe 0aHKPYTCTBO XapaKTepHU3Ye:

A) MOBHY HECHPOMOXKHICTh MIANPUEMCTBA BIAHOBUTH B MailOyTHHOMY CBOIO
(G1HAHCOBY CTIMKICTh Ta IJIATOCIPOMOXKHICTh Yepe3 peaibHl BTPATH KamiTaly HU
3aBX]IU CYMPOBOKYETHCS IOPUIUYHUM OTOJIOIICHHSIM OOpKHUKA OaHKPYTOM;

b) cran HemaToCnpoMOKHOCTI MIAIMPUEMCTBA, MPU SIKOMY Ma€ MICIIE 1CTOTHE
MPOCTPOYEHHS J1e0ITOPChKOT 3a00pPTroBaHOCTI, PO3MIpP SKOI CYTTEBO TNEPEBUILYE

PO3MIp KPeAUTOPCHKOT 3a00proBaHOCT1 MIANPUEMCTBA;
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B) HaBmucHe mnpuxoByBaHHsA (akTy CTIHKOi (PIHAHCOBOI HECHPOMOKHOCTI
yepe3 Ha/laHHs HeIOCTOBIPHUX JAaHUX;

I') cBimome  noBeAeHHS  MANPUEMCTBA A0  CTiMikoi  (piHAHCOBOI
HEIUIATOCIIPOMO>KHOCT1 y 3B’SI3KYy 13 CBIJOMUMH [ISIMU BIIACHHMKIB Ta KEPiBHHUKIB
HIANPUEMCTBA.

9. Onuion — we:

A) IBOCTOPOHHS yrojaa B CTaHIApTHIN (opmi, IO CBIAYUTH NP0 3000B’SI3aHHS
npuadatu (MpoaaTH) BIANOBIAHY KUIBKICTH 0a30BOro akTUBY (TOBapiB, LIHHHUX
nanepiB, BaJIOTH) y TIEBHUH Yac 1 HAa IEBHUX YMOBAaX y MalOyTHbOMY 3a (PIKCOBaHOIO
LIHOIO MiJ] Yac yKJIaJAaHHS KOHTPAKTY;

b) cranmapTHHl TOKYMEHT, SIKMI CBIIYUTH PO 3000B’sI3aHHSI IPOJaTH (KYTTHTH )
BIJIMOBIJHY KUIBKICTh 0a30BOro akTUBY (TOBapiB, IIHHUX ManepiB ado BallOTH) Y
MEeBHUN yYac y MalOyTHHOMY 3a IIHOIO, 3a(piKCOBAHOIO B KOHTPAKTI MiJ 4Yac HOro
yKJIa/IaHHS;

B) crannmapTHuil TOKyMEHT, SIKUH 3aKpIiIUIIO€e MpaBo (a He 3000B’si3aHHS) HOTo
BJJaCHUKAa Ha mnpujadaHHs a0o Npoaak y BU3HAYEHHMM CTPOK IMEBHOI KUIBKOCTI
BIJIMOBITHOTO aKTUBY 32 (PIKCOBAHOIO I[IHOIO;

I') Hemae BipHOT BiMIOBII.

10. dinaHcoBHI HUKT — L€:

A) yac, mpoTAroM SKOro KOWTYy NepeOyBaloTh y 3amacax 1 po3paxyHKax 3
nebiTopamu;

b) wac (y musx) BiA oJep)KaHHS CUPOBHMHH, MaTepiajiiB 1 1HIIUX BUPOOHUUYUX
3amaciB 10 BIAMYCTKY FOTOBOT MPOAYKIIi (TOBapiB, pooOiT, MOCIYT) CHOKHUBAYEBI;

B) wac Bim moyaTky TEXHOJIOTIYHUX OIEparliii A0 34a4i TOTOBOT MPOIYKIIii Ha
CKJIaz;

I') yac (y aHsAX) BiJ OIUIaTH paxyHKIB 3a OTpUMaHi CUPOBUHY, MaTepiaau i 1HII1
BUPOOHMYI 3aKyHiBIl 1O OJEpKaHHS Tpolled BiA MOKYILIB 3a BiIBAHTAXKEHY

MPOIYKIIIO (TOBapH, pOOOTH, IOCIYTH).
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Tecmoege 3a60annsn 3
1. JlikBinaniiHa Maca — e :

A) maiiHo, 110 € MPEAMETOM 3aCTaBH;

b) cykynHicTh ycix BU/IB MailHOBUX aKTUBIB OaHKpyTa IO HajiekaTh MOMY Ha
mpaBax BJIACHOCTI;

B) cykynHICTB ycixX BUAIB MailHOBUX aKTHBIB OaHKpyTa IO HajeXaTh HOMY Ha
IpaBax MOBHOI'O FOCTOAAPCHKOTO BIJaHHS;

I') Bci BiAmoOBil BipHI.

2. IlenTp BUTpAT — 1E:

A) CTPYKTYpHUH MiIpO3AUT MIANPUEMCTBA, SIKUM MOBHICTIO KOHTPOJIOE T1 YH
HII1 HampsMKU (PiHAHCOBOI MISJIBHOCTI, a HWOTO KEpIBHUK CaMOCTIHHO mpuiiMae
YIPaBIIHCHKI PIICHHS 1 B paMKax IUX HaNpsAMKIB HECE MOBHY BIIMOBIJAIBHICTh 3
JOCSITHEHHS TJIAaHOBUX (200 HOPMATHBHUX) MOKa3HUKIB, 10 XapaKTEepU3YIOTh CTaH
(hiHaHCOBOT AISUTLHOCTI IIBOTO MIAPO3LTY.

B) cTpykTypHUIl miapo3aii, KEPIBHUK SKOTO HECE BIAMOBIIANBHICTh TUIBKH 3a
BUTpAUYaHHsI KOIITIB Yy BIJIMOBIIHOCTI 3 JOBEJIGHUM HOMY OFOJIKETOM.

B) cTpykTypHHMiIl minpo3/ii, KEpIBHUK SKOrO0 HECe BIANOBLAAIBHICTH TUIBKH 3a
(dbopMyBaHHS 10XO/IIB Y BCTAHOBJIIEHUX 00CsTaX.

I') crpykTypHuil miApo3ail, KEPIBHUK SKOTO HEce BIANOBINANBHICTh 3a
BUKOPUCTaHHSI HAJlaHUX HOMY IHBECTHULIMHMX PECYpPCIB 1 OTPUMAHHA HEOOX1IHOTO
npuOyTKY BiJl IHBECTULIIMHOT JISTIbHOCTI.

3. OnepaniiHuid HUKJI — Le:

A) TIpPOMDKOK Yacy MDX NpUAO0aHHSAM 3amaciB AJi 3A1MCHEHHSI TOCMOAApPChKOI
TISTTBHOCTI Ta OTPUMAHHS KOMITIB Bij peanizalii BUPOOJIEHOT 3 HUX MPOAYKIli abo
TOBapiB 1 OCIYT.

b) nepion oOepraHHs TIpOIIOBUX KOIITIB, IHBECTOBAaHUX B OOOpPOTHI AKTUBH,
MOYMHAIOYM 3 MOMEHTY MOTallleHHs KPeIUTOPChKOI 3a00proBaHOCTI 3a CHPOBUHY,
Marepialiv 1 3aKIHYYIOTh 1HKacaIlelo Ae01TOpChKOi 3a00proBaHOCT] 3a BiJIBAHTAKEHY
rOTOBY MPOAYKILIIO.

B) AisapHICTE NIAIPUEMCTBA IPOTATOM YChOTO HOTO )KUTTEBOTO LIUKITY.
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I') Hemae BipHOT BiIMOBIA1

4. @’rouepcHN KOHTPAKT — 1e:

A) IBOCTOPOHHS yrojaa B CTaHIApTHIN (opmi, IO CBIAYUTH NPO 3000B’SI3aHHS
npuadatu (MpoaaTH) BIANOBIAHY KUIBKICTH 0a30BOro akTUBY (TOBapiB, LIHHHUX
nanepiB, BaJIOTH) y TIEBHUH Yac 1 HA IEBHUX YMOBaX y MalOyTHbOMY 3a (PIKCOBAHOIO
LIHOIO MiJ] Yac yKJIaJAaHHS KOHTPAKTY;

b) cranmapTHHI TOKYMEHT, SIKMI CBIIYUTH PO 3000B’sI3aHHSI IPOJATH (KYTTHTH )
BIJIMOBIJHY KUIBKICTh 0a30BOro akTUBY (TOBapiB, LIHHUX ManepiB ado BallOTH) Y
MEeBHUN yYac y MalOyTHHOMY 3a IIHOIO, 3a(piKCOBAHOIO B KOHTPAKTI MiJ 4Yac HOro
yKJIaIaHHS;

B) crannmapTHuil TOKyMEHT, SIKUH 3aKpiIUIIO€e MpaBo (a He 3000B’si3aHHS) HOTo
BJJaCHUKAa Ha mnpuadaHHs a0o MpoAak y BU3HAYEHUM CTPOK IMEBHOI KUIBKOCTI
BIJIMOBITHOTO aKTUBY 32 (PIKCOBAHOIO I[IHOIO;

I') Hemae BipHOT BiMIOBII.

5. ®inancoBa (0yxrajarepcbKa) 3BiTHICTH — 1e:

A) TOKYMEHTH 1I0JI0 HaJAXO/I>)KEHHS M BUTPAT IPOIIOBUX KOIITIB MIANPHEMCTBA,;

b) xondinenuiitna iHdopmalis Mpo MIANPUEMCTBO, sKa TMpEJCTaBlIeHa B
CTaHAApTHUX (opMax 3BITHOCTI;

B) 30BHImHA (BigkpuTa) iHQOpMalig Mpo MIAMPUEMCTBO, sKa MpEJCTaBieHa B
CTaHAApTHUX (QopMax 3BITHOCTI, 1 HE MICTUTh JaHUX, WUI0 MPEACTABISIOTH
KOMEpIIHHY Ta€MHUILIIO;

I') nokyMeHTH, 1110 JOTOBHIOIOTH OajlaHC MiANMPUEMCTRA.

6. /1o B1aCHOr0 KamiTagay KOMIAHII BKIKYAKTHCS:

A) 0OaHKiBCbKi MO3UYKH, IPUPICT BAPTOCT1 MaiiHa MpHU MEPEOIIiHII];

b) craTyTHuii kaniTan, Hepo3MOAUICHUI NPUOYTOK, MPUPICT BAPTOCTI MalHA MTPH
MIePEOITIHII];

B) akuii iHIIMX KOMIaH1{, TPUPICT BApTOCTI MaliHA NP MEPEOIIHIIL;

I') emiToBaHi G0Oprosi mamnepu.

7. KOHTPOJIIHT 3MiHCHIOETHCS

A) IepioAUYHO BHYTPIIIHIMH CIIy>KOaMH MIANPUEMCTBA;
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b) nocTiitHO BHYTPIIIHIMU CITy)0aMH HiANPUEMCTBA;

B) nepionnyHo He3aNEKHUMH ayJUTOPCHKUMU (DipMaMu;

I') TiIbKKM y BIATIOBIIb HA 3aMUT KEPIBHUIITBA.

8. Cy0’eKkT (piHAHCOBOr0 IVIAHYBAHHS —1I€:

A) dinaHCOBa JAISUTBHICTH Cy0’€KTa roCoJaprOBaHHS;

b) dbinancoBuii mnax;

B) dbinancoBi MeHemKepu NIANPUEMCTBA;

I') mignpuemcTBo.

9. /Io HeMaTepiaJIbHUX AKTUBIB MOKHA BiJITHECTH:

A) TexHIYHy AOKYyMEHTaIlil0, BapTICTh MpaB Ha BUKOPUCTAHHS 3€MEJIbHUX
JUISTHOK , BApTICTh MPOTPaMHUX MPOAYKTIB;

bB) rpoioBi JOKyMEHTH, BapTICTh MPAaB HA BUKOPUCTAHHS 3€MEIbHUX JIUISTHOK;

B) HesaBepiieHi kamiTanbHi BKJIAJEHHS, BapTICTh IpPaB Ha BUKOPUCTAHHS
3EMEIbHUX TISHOK;

I') nmoBroctpokoBi (iHAHCOBI BKJIAJEHHS, BApTICTh MpPaB HAa BUKOPUCTAHHS
3eMEJILHUX JUISHOK.

10. KoeginieHTH NJIATOCIIPOM0KHOCTI XapAKTEPU3YOTh:

A) 37aTHICTH MIANPUEMCTBA BYACHO OIUIATUTH CBOKO KOPOTKOCTPOKOBY
3a00proBaHiCTh, MOOUTI3yBaBIIY JIKBIHI AKTHBHU;

b) MOXNMBICTP BUKOHATH 3000B’sI3aHHA Tepell KPeIUTOpaMH il 1HBECTOpamH,
10 MalOTh IOBFOCTPOKOBI1 BKJIaI€HHS B MIATPUEMCTBO;

B) edexTuBHICTE pOOOTH MIANPUEMCTBA 11010 BUKOPUCTAHHS aKTHUBIB;

I') npuOyTKOBICTH MiSIIBHOCTI MIJIPUEMCTBA.

Tecmoege 3a60annsn 4
1. /1o HopMaTHBHOrO 3a0e3ne4eHHs: (PIHAHCOBOI0 MEXaHi3My BIIHOCATD:
A) 3aKOHHU, HaKa3M, CTaTyT IOPUIUYHOI OCOOU;
b) HopMu, iHCTpYKIIli, METOIUYH1 BKa31BKU;
B) indopmariito pi3HOTro BUAY Ta POAY;

I') BCi BiAMmoOBi1 HE € BIpHUMH.
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2. Mupoga yroaa — ue:

A) TOKyMEHT MK OaHKIBCHKOIO YCTAHOBOIO Ta MiANPUEMCTBOM;

b) BTpyuaHHs nepxaBu y mpoleAypy OaHKPOTCTBAa CTPATEriUHO BaXKIMBUX
MIIPUEMCTB;

B) npouenypa mocsrHeHHs JAOMOBJIEHOCTI MIDK OOPKHHUKOM Ta KPEAUTOPOM
1010 PO3MIpIB CTaBOK KPEJAUTYBAHHS;

I') mpouenypa AOCATHEHHS JOMOBIIEHOCTI MDK OOpPKHHUKOM Ta KpPEAUTOPOM
I10JI0 BIZICTPOUCHHS TEPMIHIB CIUIATH OOPTOBHX 3000B’s3aHb KpeAuTOopa abo 100
3MEHILIEHHS CyMU OOpTiB.

3. CTpaxoBuii (200 pe3epBHMIi) 32/TMIIOK IPOLIOBHX AKTUBIB (DOPMYETHCS:

A) nns 3a0e3nedeHHs TOTOYHMX TIUIATEXIB, IIOB’A3aHUX 3 OINEpaIiiiHOIO
TISTBHICTIO THANPUEMCTRBA;

b) nns cTpaxyBaHHS pHU3MKY HECBOE€YAaCHOTO HAJIXOJKEHHS KOIUTIB BiJ
olnepauiiHoil AISIBHOCTI Y 3B’SI3KY 3 MOTIPIICHHSM KOH IOHKTYpPU Ha PUHKY T'OTOBOT
MPOYKIi, YIOBUIbHEHHSIM IIATHKHOTO 000POTY ¥ 3 IHIIUX MPUYUH;

B) nns 3aiiicHeHHsT €(DEKTUBHUX KOPOTKOCTPOKOBUX (PIHAHCOBUX I1HBECTHIIIN
MPU CIPUATINBINA KOH IOHKTYP1 B OKPEMHUX CErMEHTaX PUHKY T'POILIEH;

[') 3a Bumororwo 0aHKy, IO 3IHCHIOE PO3PAXyHKOBE OOCIYroBYyBaHHS
NIANPUEMCTBA Ta OKa3ye MOMY 1HII BUAM (PIHAHCOBUX MOCIYT.

4. JIo BUaATKIB 1 PU3HKIB, OB ’A3AHUX 3 HAJIMIIKOM O0OPOTHHX KOIITIB
MO’KHA BiJHECTH:

A) 30UIbLlIEHHS TPUBAJIOCTI BUPOOHUYOTO LIMKITY ¥ PICT BUTPAT;

b) 3arpumku B moctayaHH1 CUPOBUHH i MaTepiajis;

B) BigMoBYy aebitopiB Bia oriatu abo ix OaHKpYTCTBO, (pi3uyHe W MOpalibHE
CTapiHHS ¥ MCYBaHHS 3alBUX 3aIlaciB;

I') 3HMM)EHHS 00CATIB MPOJIaXiB 1 BTpaueHU 30yT.

5. 1o ocHoBHuX ¢opM npsiMOro aepxkaBHOro ¢QiHaHcyBaHHSI caHamil
HAJIeKATh:

A) OGr0/IKETHI TTO3UYKH, CYOCHIli, MpuUaOaHHs AEP>KaBOK KOPIOPATUBHUX IPaB

MIIPUEMCTB;
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b) HanaHHA MOAATKOBUX MUIBI, MOJATKOBE KPEAUTYBAHHS, PECTPYKTYpHU3allis
3a00proBaHOCTI Mepea OIKETOM Ta JAep:KaBHUMU IITLOBUMH (POHAAMHU, CIIUCAHHS
3a00proBaHOCTI Mepe AeP>KaBOI0;HEIATOCIIPOMOXKHUM MIAIPUEMCTBAM;

B) ¢ickanbHi NOCTYNKU rOJIOBHUM KPEAUTOPAM MiAMPUEMCTB, SIKI MOTPEeOYIOTh
caHalli 3 METOI0 aKTHBI3aIlll y4acTi KPEAUTOPIB y CaHAI[IHHUX MPOEKTaX;

I') pecTpykTypu3alis nogaTKOBO1 3200proBaHOCTI.

6. AxTHBH NIANPHEMCTB 1 TroOCHOAAPCHKHUX OpraHizamii, #AKi JiOTH
NPOTATrOM TPHUBAJOr0 mepiogy B c¢epi MarepiaJibHOro BHPOOHHMUTBA — IE:

A) mpeameTu mparii;

b) ocHoBHI poHH;

B) o6opotHi ponau;

I') manoninHi, MBUAKO3HOIIYBaH1 IPEAMETH;

7. UnTaHHA 3BIiTHOCTI MiANPUEMCTBA — LI€:

A) BUBYEHHS a0COTIOTHUX MMOKAa3HUKIB 3BITHOCTI,;

b) BUBUYEHHS 3MiH cTaTel 3BITHOCTI B MOPIBHAHHI 3 TIONIEPEIHIM NIEPI0IOM;

B) BUBUEHHS BIJTHOCHUX MOKa3HUKIB 3BITHOCTI;

I') BU3HAUCHHS TUTOMOT Baru pi3HUX CTaTeH 3BITHOCTI B 3aTAJIbHOMY IMIJICYMKY.

8. Ile He npuHIHUI, a 3aBJaHHSA (PiHAHCOBOr0 MEHEIKMEHTY:

A) OasyeTbcsi Ha imei ONTUMaNbHOI KOMOIHAIli KOPOTKOCTPOKOBUX 1
JOBTOCTPOKOBHX IIJIEH PO3BUTKY (PIpMU;

b) yxBamtoe pimeHHs woa0 3a0e3NedYeHHs] HaWOUIbIl €(PEeKTUBHOIO PYXY
(1HAHCOBUX pECypCiB;

B) ocBoroe HegocTaTHBO AOCIHIIKEH1 32 KOPJAOHOM HampsiMKU (hiHAHCOBOTO
MEHEKMEHTY;

[') BusiBnsie ocoOnMBOCTI (DIHAHCOBOTO MEHEIKMEHTY JJIA PI3HUX CYO’ €KTIB
O13HecCy.

9. Omnepaniiinuii (a00 TpaHCcaKuWiHWII) 3aJMIIOK TIPOLIOBHX AKTHBIB
bopmyerncs 3 MeTOIO:

A) 3a0e3nedeHHs TOTOYHHX IIIATEXKIB, TOB’SA3aHMX 3 I1HBECTHUIIIMHOIO

TUSTTBHICTIO THANPUEMCTRA,;
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b) 3a6e3neuenns MallOyTHIX TUIaTEX1B, MOB’SI3aHUX 3 ONEPALIHHOIO AISUIBHICTIO
HIAIPUEMCTBA;

B) 3a0e3nedeHHs] TOTOYHUX IJIATEXKIB, OB’ I3aHUX 3 ONEPAIIfHOO JISUIBHICTIO
HIAIPUEMCTBA;

I') 3ab6e3neueHHs MOTOYHUX IUIATEXKIB, IMOB’A3aHUX 3 IHHOBAILIHHOKO IISIBHICTIO
HIANPUEMCTBA.

10. IIpuitHATHUI piBeHb PU3MKY BU3HAYAETHCH:

A) Ha nepx’aBHOMY piBHI;

b) KoKHUM NIAIPUEMCTBOM 1HIUBITYaTbHO;

B) na ranyseBoMy piBHI;

') Ha MDXKHApPOJHOMY PIBHI 32 BUIAAMU JISUTBHOCTI.

Tecmoege 3a60annsa 5
1. Jo ckiaay BajoBOro npudyTky He Moxke OyTH BKJIKYEHUHA HACTYNNHHUH
NYyHKT:

A) BUTOpT BiJ] peaitizailii TOBapHOi IPOIYKIIii;

b) mpubyTox Bix peasnizalii ToBapHOI MPOAYKIIIi;

B) nmpubyTtok (30MTKM) MiICOOHUX CUILCHKUX TOCIOJAPCTB, aBTOTOCIOIAPCTB
Ta 1H.;

I') mozapeanizaniitHi JOX0Au i BUJATKHU.

2. YnpaBiiHHf HAJAXOMKEHHAM 1 BiATOKOM rpomeid Ha NiANPHEMCTBI
MOJISITA€E B:

A) 3abe3nedyeHH1 (HiHAHCOBUMM pECypcaMy MOTOYHOI AiSNIBHOCTI MIANPUEMCTBA;
CBOEYACHOMY  3IIMCHEHHI TMOTOYHUX PpO3pPaxyHKIB; MIATPUMYBaHHI BHUCOKOi
JKBITHOCTI MIANPHUEMCTBA,;

b) nocriitHoMy aHami31 1e01TOPCHKOI Ta KPeIUTOPCHhKOT 3a00prOBaHOCTI;

B) nocTiitHOMy aHani31 MIaTOCIPOMOKHOCTI MIANPUEMCTBA;

I') cunxpoHizalii IpoIIOBUX MOTOKIB, NMPUCKOPEHHI MOTamieHHs 1e0ITOpChKOi
3a00proBaHOCTi, TUMYacOBOMY I1HBECTYBaHHI KOIITIB Yy JIETKOpeasi3yeMi I[IHHI

narnepu, KOHTPOJI1 HaJl BUJATKAMH.
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3. Ha BigMiHy Bix OyxrajarepcbKoi 3BITHOCTI JaHI yIIPABJiHCHKOIO0 00JIiKY:

A) He MOXyThb HaJaBaTUCS 30BHIIIHIM KOPUCTyBayaM a»)K€ BOHU MOXKYTb
ABJIATH COOOI0 KOMEPLIMHY TAEMHUIIIO MiINPUEMCTBA;

b) apykytors y 3MI;

B) MOoxXyTh HajjaBaTHcCs 30BHIIIHIM KOPUCTYBayaM;

') He MOXYTb SIBJIATH COOOI0 KOMEPIIMHY TAEMHUIIIO MIANPUEMCTBA.

4. CamocTpaxyBaHHs — Lie CIIOCIO 3aXMCTY Bil pU3HKY LJIAXOM:

A) CTBOpeHHSI BHYTPILIHIX pe3epBHUX (OHMIB JJIsi (PIHAHCYBaHHS MOKIMBUX
BTpAaT;

b) BukopucTaHHS pI3HMX TEXHIYHUX MPWIAAIB HA MIANPUEMCTBI 3 METOIO
3ano0iraHHs aBapii, MOXKexX, po3KpagaHb Ta iH.;

B) nuBepcudikariii AisIbHOCT;

I') Hemae BipHOT BiMIOBII.

5. TexHOJIOTIYHUH DMK — 1e:

A) yac, mpoTAroM SKOro KOWITH MepeOyBaloTh y 3amacax 1 po3paxyHKax 3
nebiTopamu;

b) wac (y musx) BiA oJep)KaHHS CUPOBMHM, MaTepiajiiB 1 1HIIUX BUPOOHUUYUX
3amaciB 0 BIAMYCTKU FOTOBOT MPOAYKIIi (TOBapiB, poOiT, MOCIYT) CIOKMUBAYEBI,;

B) wac Bim moyaTky TEXHOJIOTIYHUX OIEpalliii 10 3[a4i TOTOBOI MPOAYKIIi Ha
CKJIaz;

I') yac (y nHsAX) BiJ OIUIaTH paxyHKIB 3a OTpUMaHi CUPOBUHY, MaTepiaau i 1HII1
BUPOOHMYI 3aKyHiBIl 1O OJEpKaHHsS Tpolled BiA MOKYILIB 32 BiIBAHTAXKEHY
MPOAYKIIit0 (TOBapu, poOOTH, MOCIYTH).

6. SIknii KpuTepi He BPAXOBYETHCH B PO3MEKYBAaHHI KOPOTKOCTPOKOBOIO
i JOBroCTPOKOBOI'0 IVIAHYBAHHS:

a) TPUBAJICTh ITUIAHOBOTO MEPIONY;

0) rpyna akTUBIB 1 3000B’si3aHb, 3 SKUMHU TOB’S3aHI NMUTaHHS (PIHAHCOBOTO
TJIaHYBaHHS;

B) IpU KOPOTKOCTPOKOBOMY IUIAHYBAaHH1 JOJATKOBI (DIHAHCOBI MOTpeOH He

NMOBUHHI nepeBunryBaT 50% kamiTany niAIpUeEMCTBA;
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I') pILIEHHS TOBFOCTPOKOBOTO (PIHAHCOBOIO TJIAHYBAHHS HEJIETKO MPU3YTHUHUTH,
BOHO BIUJIMBA€E HA AISUTBHICTh KOMIIAHI1 TPUBAJIMI Yac.

7. BeaimunHa BiipaxyBaHb, BUPA:KE€HA Y BiICOTKaX BiJl 0aJ1aHCOBOI BAPTOCTI

OCHOBHUX (pOH/IiB, HA3MBAETHCA:

A) amopTH3allis;

b) nHopma amopTH3arii;

B) 6anancoBuii npudyToK;

I') pezepBHUit houHA.

8. Po3paxyHok ¢inaHcoBuX Koe(inieHTIB — ne:

A) BUBYEHHS a0COTIOTHUX MTOKAa3HUKIB 3BITHOCTI,;

b) BUBUYEHHS 3MiH cTaTel 3BITHOCTI B MOPIBHAHHI 3 TIONIEPEIHIM NIEPI0I0M;

B) BUBUEHHS BITHOCHUX MOKa3HUKIB 3BITHOCTI;

') BU3HaUYEeHHS NPONOPLIA MK PI3HUMH CTATTSIMH 3BITHOCTI.

9. ®iHaHCOBMI MEHEI)KMEHT CIIPSIMOBAHMI HA YNIPABJIiHHSA:

A) biHaHCOBUMU peCypcaMu;

b) dbinancoBuMM BITHOCHHAMH;

B) dbinancoBumu pecypcami 1 BIIHOCUHAMU;

I') ycima pecypcamu nianpueMcTBa.

10. ®inaHCOBUIl CTAH rOCNOAAPIOIOYOr0 Cy0’€KTA — 11€:

A) cykynHIicTh (opM 3BITHOCTI, SIKI CKJIaJI€HI HAa OCHOBI JJaHUX (HIHAHCOBOIO
o0JIIKy 3 METOI HaJaHHS 30BHILMIHIM 1 BHYTPIIIHIM KOpPUCTyBayaM Yy3arajbHEHOI
iHpopmartlii npo (IHAHCOBUW CTaH y BUIIIAMAL, SIKAW 3pYYHUH 1 3pO3yMUIMNA s
OPUHHATTS UMHU KOPUCTYBa4aMHK MEBHUX JIIJIOBUX PIIICHB;

b) xapakrepuctuka (IHAHCOBOT KOHKYPEHTOCIPOMOXHOCTI MIANPHUEMCTBA
(TOOTO TIATOCTIPOMOXKHOCTI, KPEAUTOCIIPOMOIMKHOCTI), BUKOPUCTAHHS (HPIHAHCOBUX
pecypciB 1 Kamitally, BUKOHaHHSA 3000B’si3aHb Tiepe]] JepKaBol Ta I1HIIMMU
rOCTOJIapIOI0YUMU CYO’ €KTaMU;

B) ue 3aci0 HakonmuueHHs, TpaHcopMmaiii W BHUKOPUCTAHHA 1HQPOpMaIii
(hiHaHCOBOTO XapaKTepy;

I') Hemae BipHOT BiMIOBII.
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Tabmuus A.1 — Buxigni ganui ansa 1 Bapianty

Hignpuemcrio 1

@®iHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHUX 3aCc00iB
3HOC OCHOBHUX 3ac00iB

HeobGopoTHi akTHBU

['pomIoBi aKTHUBH, Y TOMY YHCIIi:
MOTOYHI (DiHAHCOBI IHBECTHIIIT
I'POTIOBI KOIITH B HAI[IOHALHIN BATIOT1
TPOTIOBI KOIITH B IHO3EMHII BaIOT1
Cyma 000pOTHHX aKTHBIB

BrnacHwuit kamitan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTpOKOBHX 3000B’s13aHb
Cyma noTouHuX 3000B’3aHb
Jloxoau MaitOyTHIX TIepioiiB
3aranpHa cyma Karitaiy (6agaHc)
Yucruit 1oxon (BUpydKa) Bif
peasizarrii

Yuctuii npulOyTok

123928,5
59157,5
66178,5

0,0

344.,5
115,5
70336,5
47579,5
0,0

0,0
88953,0
0,0
136532,5

53257,0
0,0

JIOIATOK A

n+1

119600,0
119600,0
62469,0

0,0
425,0
116,0
70910,5
40215,5
0,0

0,0

93180,0
0,0
133395,5

156233,0
603,0

n+2

128903,5
56365,5
74681,0

0,0

118,5

0,5
64884.,0
40682,5
0,0

0,0
98888.,0
0,0
139570,5

128756,0
331,0

n+3

135601,0
54268,5
83669,5

0,0
1144,5
0,0
88123,5
41159,0
0,0

0,0
130643,0
0,0
171802,0

137986,0
622,0

n+4

134623,5
55624,0
81300,5

0,0
15523,5
0,0
116711,5
69628.,0
0,0

0,0
128393,0
0,0
198021,0

426657
56316

n+5

11505,0
5208,0
8175,5

0,0
1455,5
0,0
11442,5
9888,0
0,0

0,0
9731,0
0,0
19619,0

33574,0
218,0
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Tabmuus A.2 — BuxigHi ganHi Ay 2 BapiaHTy

Hignpuemcrio 2

@diHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHUX 3aCc00iB
3HOC OCHOBHUX 3ac00iB

HeobopoTHi akTHBU

['pomIoBi aKTHBH, Y TOMY YHCIIi:
MOTOYHI (DiHAHCOBI1 IHBECTHIIIT
T'POTIOBI KOIITH B HAIlIOHAJBHIN BATIOT1
T'POTIOBI KOIITH B IHO3EMHII BaIIOT1
Cyma 000pOTHHX aKTHBIB

BrnacHwuit kamitan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTpOKOBHUX 3000B’s13aHb
Cyma noTouHuX 3000B’3aHb
Jloxoau MaitOyTHIX TIepioiiB
3aranpHa cyma Karitany (6agaHc)
Yucruit 1oxon (BUpydKa) Bij
peamnizarii

Yuctuit npuldyTok

7671,5
2364,0
5662,0

0,0
1288,0
41,5
35398,5
12140,5
0,0
1620,0
27325,0
0,0
41085,5

117241,0
0,0

n+1

8690,5
4317,0
5402,5

0,0
1313,5
41,5
42683,0
9859,0
0,0
3252,0
34982,5
0,0
48093,5

109320,0
1200,0

n+2

11028,0
6474,5
5901,5

0,0
4944.0
0,0
98880,5
13575,5
0,0
1719,0
89496,5
0,0
104791,0

221224,0
6233,0

n+3

21102,0
9422,0
13189,5

0,0
4922,0
0,0
111571,0
18359,0
0,0
1124,0
105284,0
0,0
124767,0

355812,0
1471,0

n+4

31143,0
13836,5
18855,0

0,0
1088,5
0,0
178735,0
20517,0
0,0
1097,0
175994,0
0,0
197608,0

373861,0
981,0

n+5

3738,0
1854,5
2066,0

0,0
440,5
0,0
27437,5
2486,5
0,0
700,0
26320,0
0,0
29506,5

56778,0
771,0
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Tabmuus A.3 — BuxigHi ganui Ay 3 BapiaHTy

Iinnpuemcrso 3

@diHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHHUX 3aCc00iB
3HOC OCHOBHUX 3ac00iB

HeobopoTHi akTHBU

['pomIoBi aKTHBH, Y TOMY YHCIIi:
MOTOYHI (DiHAHCOBI1 IHBECTHIIIT
T'POTIOBI KOIITH B HAI[IOHALHIN BaIOT1
T'POTIOBI KOIITH B IHO3EMHII BaIIOT1
Cyma 000pOTHUX aKTHBIB

BrnacHwuit kamitan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTPOKOBHUX 3000B’s13aHb
Cyma noTouHuX 3000B’3aHb
Jloxoau MaitOyTHIX TIepioiiB
3aranpHa cyma Karitany (6agaHc)
Yuctuit 1oxon (BUpyIKa) Bif
peamnizarii

Yuctuit npudyTox

190693,5
136525,5
55406,0

0,0
3264,0
0,0
46023,5
90884,5
0,0

0,0
10786,5
0,0
101671,0

101671,0
482,0

n+1

179489,5
130393,0
50394,5

0,0
2119,5
0,0
41013,5
80099,5
0,0

0,0
11550,5
0,0
91650,0

74033,0
130,0

n+2

181256,0
130751,5
51627,5

0,0
361,5
0,0
38486,5
62718,5
0,0

0,0
27644,0
0,0
90362,5

63543,0
190,0

n+3

185763,5
131192,5
55553,0

0,0

51,5

0,0
40214,0
52213,5
0,0

0,0
43811,0
0,0
96024,5

55146,0
281,0

n+4

151370,5
95707,0
56635,5

0,0
443,5
0,0
24160,5
51941,0
0,0

0,0
28985,0
0,0
80926,0

33904,0
882,0

n+5

6722,5
3348,0
6651,0

0,0
173,5
0,0
686,5
6162,0
0,0
45,0
1130,5
0,0
7337,5

5001,0
848.0
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Tabmuus A.4 — BuxigHi qansi Ay 4 BapiaHTy

Iinnpuemcrso 4

@®iHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHUX 3aCc00iB
3HOC OCHOBHUX 3ac00iB

HeobopoTHi akTHBU

['pomIoBi aKTHBH, Y TOMY YHCIIi:
MOTOYHI (DiHAHCOBI1 IHBECTHIIIT
TPOTIOBI KOIITH B HAI[IOHATLHIN BATIOT1
T'POTIOBI KOIITH B IHO3EMHII BaIIOT1
Cyma 000pOTHHUX aKTHBIB

BrnacHwuit kamitan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTPOKOBHX 3000B’s13aHb
Cyma noTouHuX 3000B’3aHb
Jloxoam MaitOyTHIX TIepioiiB
3aranpHa cyma Karitany (6agaHc)
Yucruit 1oxon (BUpyIKa) Bij
peasizarrii

Yuctuii mpudyTok

315882,5
208720,5
117193,0

0,0

104,5

0,0
122133,0
181220,5
0,0
24220
55705,5
0,0
239348,0

2277717,0
0,0

n+1

295483,0
205902,0
127071,0

0,0

500,0

0,0
98870,5
138775,0
0,0
42227,5
44978,5
0,0
225981,0

260468,0
0,0

n+2

296358,0
209027,5
124182,5

0,0

443,0

0,0
97472,0
131101,5
0,0
49210,0
41386,0
0,0
221697,5

311726,0
0,0

n+3

298906,5
213200,0
94659,5

0,0

150,0
57,5
92514,0
118515,0
0,0
13800,0
54901,5
0,0
187216,5

370631,0
0,0

n+4

309209,0
219716,0
52906,5

0,0

228,5
590,5
101537,0
131782,0
0,0
9196,5
62669,5
0,0
203648,0

459015,0
50876,0

n+5

31611,0
22426,5
10506,5

0,0

11,5
251,0
294425
17320,0
0,0
9375,5
134075
0,0
40103,0

52710,0
3196,0
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Tabmuus A.S — BuxigHi ganui Ay 5 BapiaHTy

IinnpuemcrBo 5

@diHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHUX 3aC00iIB
3HOC OCHOBHUX 3ac00iB

HeobopoTHi akTHBU

['pomIoBi aKTHBH, Y TOMY YHCIIi:
MOTOYHI (DiHAHCOBI1 IHBECTHIIIT
TPOTIOBI KOIITH B HAI[IOHATLHIN BATIOT1
T'POTIOBI KOIITH B IHO3EMHII BaIIOT1
Cyma 000pOTHHX aKTHBIB

BrnacHwuit kamitan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTpOKOBHUX 3000B’s13aHb
Cyma noTouHuX 3000B’3aHb
Jloxoau MaitOyTHIX TIepioiiB
3aranpHa cyma Karitany (6agaHc)
Yucruit 1oxon (BUpydKa) Bij
peamnizarii

Yuctuii mpulOyToK

403320,0
240336,5
171045,0

0,0

618,0

0,0
55412,0
202211,0
0,0

299,5
16440,0
0,0
226482,5

124214,0
917,0

n+1

399674,5
241715,0
165832,5

0,0

466,0

0,0
61318,0
202677,0
0,0

137,0
16585,5
0,0
227383,5

136638,0
354,0

n+2

381308,5
240355,0
149120,0

0,0
1203,5
0,0
71109,5
191326,5
0,0

0,0
22932,0
0,0
220695,0

154719,0
1049,0

n+3

366058,5
239821,5
134704,0

0,0
2213,5
0,0
91169,0
180511,0
0,0

0,0
41771,5
0,0
226168,5

142108,0
755,0

n+4

365896,0
243283,0
131009,0

0,0
1190,0
0,0
108046,0
181353,5
0,0

0,0
55355,0
0,0
239137,5

203954,0
1226,0

n+5

36013,5
24408,5
12701,0

0,0

18,5

0,0
11733,0
18230,5
0,5

0,0
6078,5
0,0
24495,0

26398,0
154,0
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Tabmuus A.6 — BuxigHi qanui ayig 6 BapiaHTy

IlinnpuemcTBo 6

@diHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHHUX 3aCc00iB
3HOC OCHOBHUX 3ac00iB

HeobopoTHi akTHBU

['pomIoBi aKTHBH, Y TOMY YHCIIi:
MOTOYHI (DiHAHCOBI1 IHBECTHIIIT
IPOTIOBI KOIITH B HAIlIOHAJBHIN BATIOT1
T'POTIOBI KOIITH B IHO3EMHII BaIIOT1
Cyma 000pOTHUX aKTHBIB

BrnacHwuit kamitan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTpOKOBHX 3000B’s13aHb
Cyma noTouHuX 3000B’3aHb
Jloxoau MaitOyTHIX TIepioiiB
3aranpHa cyma Karitaiy (6agaHc)
Yucruit noxon (BUpydKa) Bif
peamnizarii

Yuctuit npudyTox

142901,5
110973,5
32681,5

0,0
215,0
0,0
40346,0
58976,5
0,0
1693,0
12358,0
0,0
73027,5

41309,0
0,0

n+1

120987,0
93401,0
28567,0

0,0
326,0
478,0

49686,0
57815,5
0,0
10945,0
9497,5
0,0
78258,0

59279,0
205,0

n+2

99219,5
74455,5
27178,5

0,0
821,0
1280,0
54597,0
61107,0
0,0
10584,5
10094,0
0,0
81785,5

75611
6346

n+3

90924.,0
66977,5
28285,0

0,0
743,0
802,0

49259,5
65868,5
0,0
2109,0
9582,5
0,0
77560,0

87422
3138

n+4

82945,5
60714,5
27170,5

0,0
3733,5
1313,5

73144,5
77664,0
0,0
13941,0
8729,0
0,0
100334,0

125341
20433

n+5

7379,5
5503
2374,5

0

487
245
10954,5
8760

0
3453,5
1076,5
0

13331

11750
337
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Tabmuus A.7 — BuxigHi qanui Ay 7 BapiaHTy

Iinnpuemcrso 7

@diHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHUX 3aCc00iB
3HOC OCHOBHUX 3ac00iB

HeobopoTHi akTHBU

['pomIoBi aKTHBH, Y TOMY YHCIIi:
MOTOYHI (DiIHAHCOBI1 IHBECTHIIIT
TPOTIOBI KOIITH B HAI[IOHATBHIN BAIOT1
TPOTIOBI KOIITH B IHO3EMHIN BaITIOT1
Cyma 000pOTHHX aKTHBIB

BrnacHwuit kamitan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTpOKOBHX 3000B’s13aHb
Cyma noTouHuX 3000B’3aHb
Jloxoau MaitOyTHIX TIepioiiB
3aranpHa cyma Karitany (6agaHc)
Yucruit noxon (BUpyUKa) Bif
peasizarrii

Yuctuii npudyTok

153520,5
69588.,0
87089,5

0,0
227,0
0,0
22054,5
93209,0
0,0
657,0
16702,0
0,0
110568,0

51744,0
0,0

n+1

124076,0
69230,0
57868,5

0,0
233,5
86,5
25211,0
65409,5
0,0
1122,0
16646,0
0,0
83177,5

76565,0
1403,0

n+2

126966,0
72300,0
55229,5

0,0
195,5
86,5
18415,0
64593,5
0,0
827,5
8465,0
0,0
73886,0

64375,0
0,0

n+3

130108,5
75673,0
55170,0

0,0

42,0
80,0
16022,0
62117,0
0,0
362,5
9010,5
0,0
71490,0

66744,0
0,0

n+4

131365,0
79058,0
53887,0

0,0
1504,0
80,0
27705,5
73044,0
0,0
634,5
8048,5
0,0
81727,0

162360,0
23772,0

n+5

12965,0
8179,0
5303,5

0,0
229,0
66,5
4886,0
9092,5
0,0

74,5
1007,5
0,0
10189,5

15352,0
1199,0
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Tabmuus A.8 — BuxigHi qanui Ay 8 BapiaHTy

Iinnpuemcrno 8

@diHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHUX 3aCc00iB
3HOC OCHOBHUX 3ac00iB

HeobopoTHi akTHBU

['pomIoBi aKTHBH, Y TOMY YHCIIi:
MOTOYHI (DiIHAHCOBI1 IHBECTHIIIT
TPOTIOBI KOIITH B HAI[IOHATBHIN BAIOT1
T'POTIOBI KOIITH B IHO3EMHII BaIIOT1
Cyma 000pOTHHX aKTHBIB

BrnacHwuit kamitan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTpOKOBHX 3000B’s13aHb
Cyma nmoTouHux 3000B’s13aHb
Jloxoau MaitOyTHIX TIepioiiB
3aranpHa cyma Karitany (6agaHc)
Yucruit 1oxon (BUpyIKa) Bij
peasizarrii

Yuctuii npudyTok

57688.,0
27972,0
36591,0

0,0
5622,5
10975,0
197470,0
149940,0
0,0
12201,5
72036,5
0,0
234178,0

441563,0
71906,0

n+1

75464,5
44287,0
40658,5

0,0
9606,0
15051,0
2722717,0
237693,0
0,0
11503,0
63917,0
0,0
313113,0

614725,0
102613,0

n+2

84265,0
54806,0
51222,0

0,0
6655,5
9845,5
289201,5
283632,0
0,0
5792,0
51220,0
0,0
340644,0

344856,0
0,0

n+3

93399,0
54589,0
61440,5

0,0
4028,5
8080,0
241901,5
271632,0
0,0
2464,5
29405,5
0,0
303502,0

192727,0
2733,0

n+4

110478,0
61150,0
61851,0

0,0
8218,0
6226,0
252745,5
277897,5
0,0

0,0

36866,0
258,0
314763,5

345940,0
24809,0

n+5

12428,5
7039,5
6622,5

0,0
926,5
623,0
30096,0
33449,0
0,0

0,0

3286,0
0,0
36735,0

48394,0
6234,0



0¢

Tabmuus A.9 — Buxigni ganui ang 9 BapiaHty

IinnpuemcrBo 9

@diHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHHUX 3aC00iIB
3HOC OCHOBHUX 3ac00iB

HeobopoTHi akTHBU

['pomIoBi aKTHBH, Y TOMY YHCIIi:
MOTOYHI (DiIHAHCOB1 IHBECTHIIIT
T'POTIOBI KOIITH B HAI[IOHALHIN BaIOT1
T'POTIOBI KOIITH B IHO3EMHII BaIIOT1
Cyma 000pOTHUX aKTHBIB

BrnacHwuit kamitan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTpOKOBHX 3000B’s13aHb
Cyma noTouHuX 3000B’3aHb
Jloxoau MaiiOyTHIX mepioaiB
3aranpHa cyma Karitany (6agaHc)
Yucruit noxon (BUpydKa) Bif
peamnizarii

Yuctuit npudyTox

15111,0
6628,0
9232,0

0,0
330,0
0,0
12351,0
17022,0
0,0

0,0
4598.,0
0,0
21620,0

59691,0
11276,0

n+1

20021,5
8331,0
11892,0

0,0
296,0
134,5
21191,5
24437,0
0,0

0,0

8685,5
0,0
33122,5

93859,0
20745,0

n+2

26768,5
10896,0
16301,5

0,0

33,5
134,0
36572,0
45622,5
0,0

0,0
7290,0
0,0
52912,5

155097,0
32502,0

n+3

36938,5
13906,5
23232,0

0,0

33,5
1879,0
67221,5
86069,0
0,0

0,0
4423,5
0,0
90492,5

225056,0
48462,0

n+4

46960,0
17203,5
33943,5

0,0
1119,5
12634,5
103207,5
133429,5
0,0

0,0
3741,0
0,0
137170,5

369176,0
56647,0

n+5

5740,5
2111,0
3633,5

0,0
230,5
1090,5
13569,5
16585,5
0,0

0,0
617,5
0,0
17203,0

43760,0
3825,0
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Tabmuus A.10 — Buxiani gansi ais 10 Bapianty

Iinmpuemcrro 10

@diHaHCOBI NOKAa3HUKHU/POKH

THUC. TPH.

[TepBicHa BapTiCTh OCHOBHHUX 3aCc00iB
3HOC OCHOBHUX 3ac00iB

HeobopoTHi akTHBU

['pomIoBi aKTHBH, Y TOMY YHCIIi:
MOTOYHI (DiIHAHCOBI1 IHBECTHIIIT
T'POTIOBI KOIITH B HAI[IOHALHIN BaIOT1
T'POTIOBI KOIITH B IHO3EMHII BaIIOT1
Cyma 000pOTHUX aKTHBIB

BrnacHwuit kamiTan

L{inboBe (iHaHCYBaHHS

Cyma 10BCTpOKOBHX 3000B’s13aHb
Cyma noTouHuX 3000B’3aHb
Jloxoau MaitOyTHIX TIepioiiB
3aranpHa cyma Karitany (6agaHc)
Yucruit noxon (BUpydKa) Bif
peamnizarii

Yuctuit npudyTox

184661,0
65583,5
129746,5

59,0
2325,5
6367,0

132335,0
223233,0
0,0
3832,5
37877,0
0,0
264942,5

367631,0
30377,0

n+1

203664,5
79272,0
134452,0

1073,5
2376,5
3695,0
188163,0
248336,0
0,0
2213,5
76874,5
0,0
327424,0

636136,0
24846,0

n+2

226888,5
95163,0
136546,5

2666,0
5200,0
10009,0
251132,5
290831,0
0,0
9729,5
89130,0
0,0
389690,5

891143,0
66922,0

n+3

253897,5
109560,5
146801,0

34311,5
12086,0
9842,5
359896,0
400649,0
0,0
13287,0
92977,5
0,0
506913,5

1453198,0
98802,0

n+4

390561,5
120299,5
273860,0

62976,0
43780,0
21182,0
471041,5
528581,0
0,0
105941,0
110705,5
0,0
745227,5

1752200,0
87359,0

n+5

54264,0
13700,0
48297,0

4257,0
6290,0
1867,5
53406,5
59781,0
0,0
28057,0
13617,5
0,0
101738,0

344808,0
3273,0



[4S

Tabmuus A.11 — Kputepii oliHIOBaHHS TOKA3HUKIB

Tlokazauku

KpuTtepii olliHIOBaHHS TOKAa3HUKA

1

2

3
K3,, = 171(3)3
03

— Koe(IIIEHT 3HOCY OCHOBHHX (POH/IIB

3,3 — 3HOC OCHOBHHUX 3ac00iB;
IIB, — nepBicHa BapTicTh OCHOBHUX
3aco01B

3MeHIIEeHHS IIHOT0 ITOKAa3HUKA €
MO3UTUBHOIO TEHICHI[ICIO

BK .. . . .
KA= = Koe(ilieHT aBTOHOMII (Koe(ilieHT (piHaHCOBOT

HE3aJIe’KHOCTI1)

BK - cyma BrnacHoro kariray
H1AIPUEMCTBA;

K — 3aranpHa cyma kamitany
H1AIPUEMCTBA

3pOCTaHHS HOTO MMOKA3HHUKA €
MO3UTUBHOIO TEHIECHIIICIO:
05< KA< 1

K .. .
K, ; = —- — KOe(]ILIE€HT 3aJIy4eHHs BIACHUX KOLITIB
7 BK

(koeiiieHT (1HAHCOBOI 3aJIEKHOCT1)

K — 3aranpHa cyma kamitany
H1AIPUEMCTBA;

BK - cyma BrnacHoro kariray
H1AIPUEMCTBA

3MeEHIIIEeHHS IILOT0 IIOKAa3HUKA €
IMO3UTUBHOIO TEHECHIICIO: < 2

A I'A — rpomoBi akKTUBM MiANIPUEMCTBa; | 3POCTaHHS [[OTO ToKasHHKa €
K, = 5o Koe(irieHT abCOMOTHOT JIIKB1THOCTI I13 — norouni 30008’ 13aHHs IMO3UTHUBHOIO TEHCHITIEIO:
H1AIPUEMCTBA 035< K/ ,; - max
OP OP — o6csr peanizauii npoayKiii; 3pOCTaHHS BOTO MOKA3HHKA €
KO, = od koedimieHT 06opoTHOCTI 000poTHUX KOomTiB | OA — 3aranbpHa cyma 000pOTHHX ITO3UTUBHOIO TCHACHUIEIO:
aKTHUBIB MiAMPUEMCTBA 04 < KO,;, - max
YII — guctmii mpulyTok
P, = EXI 00% — peHTa0eabHICTh BJAACHOIO KamiTany, % TAUTIPHEMCTBA, . 6 < Py, < 100
BK BK - cyma BiacHoro karmitairy
1IPUEMCTBA
BK HA .. . o .
K, sx = K Koe(ilieHT MaHEBPEHOCTI BIIACHOTO BK — BrnacHwmii kamita; 3pOoCTaHHs HOTO MMOKA3HHUKA €

KamiTanty

HA — HeobOopoTHi akTHBH

MO3UTHUBHOIO TEHIECHIIICIO:
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ITponosxennst Tabaui A.11

[P - iboBe hiHaHCYBaHHS;
JI3 — moBrocTpokoBi 30008’ sI3aHHS;

k. _HeHBrIBAyn _ xoedillieHT KOHIIEHTpALIii 13 - HoTouHi 30608’ 3amms: 3MEHILEHHs LOTO NOKA3HUKA €
Komg 3. K. K y e MIO3UTHBHOIO TCH/ICHI[I€0:
3Ty YCHOTO KamTiTany I, — Joxomu MaiOyTHIX mepiofis; Ko s 1 20,5
K — 3aranpHa cyma kamitany
M1IPUEMCTBA
Ky 1. ="y, — KOCDIILIEHT NOKPUTTS I0BrOCTPOKOBHX /13 — moBrocTpokosi 30608’ s3aHH:;  min
— HA — neobOopoTHi akTHBH
P ; N
s = T pr 3 — noBrocTpokoBi 3000B’A3aHHS; i

KOe(IIIEHT JOBrOCTPOKOBOTO 3JIyYEHHS MMO3MKOBUX KOIITIB

BK — Bnacumit kamiran

Ho+B3+13+ 1, ,
2K BK

K.

— KOe(IIIEHT CIIBBITHOIICHHS

=

3aJly4eHUX Ta BJIACHUX KOIITIB

[® — ninpoBe pinaHCYBaHHS;

J13 — moBrocTpokoBi 3000B’sI3aHHS;
I13 — morouni 30608’ s13aHHS;

I, — Ioxoau MaitOyTHIX MepioAiBs;

BK — Bnacuuit kamitan

3MeHIIEeHHS IIHOT0 IIOKAa3HUKA €
MMO3UTUBHOIO TEHIECHIICIO : < |

o __BK
@ .Hes. ﬂ3+BK
KamiTaxi30BaHUX JHKEpel

— koeimieHT (HiHAHCOBOT HE3ANEKHOCTI

BK — BiacHwuii kamirai;
J13 — moBrocTpokoBi 3000B’si3aHHS

3pOoCTaHHs HOTO MMOKA3HHUKA €
MO3UTHUBHOIO TEHICHIIICIO:
05< K,,,, - max

_ A3
o+ 3+13+ 7, .,
3aJTy4y€HOro KamiTaty

K — Koe(QILIEHT CTPYKTYpH

J13 — moBrocTpokoBi 3000B’sI3aHHS;
[® — ninpoBe piHaHCYBaHHS,

I13 — morouni 30608’ s13aHHS;

I, — foxoau MaitOyTHIX mepioxiB

3pOoCTaHHs BOTO MMOKA3HHUKA €
IMO3UTUBHOIO TEHICHI[ICIO




JIOJIATOK

b

Tabnuus b.1 — Ctpykrypa Kamitany minpueMCTB

Cepennno3Ba| He nuBepcudikoBane JlusepcudikoBane

Ne  pkeHa BapTICTh| BIIACHHMA . | BIIacHUH | MO3UKOBH [PeHTa0EIbHICT

BaplaHT| 3aJTy4yeHHS Karmitan penTabensHicT Karitan | i KamiTal | b TO3UKOBOTO

y Karirany (SCU), > BHaCHOI;O (SCL), |(DC), Tuc.| kamirany
(WACC),% | Ttuc. rpH. Kariaiy,” THC. TPH.| TPH. (RDC),%

1 20 900 20 400 500 5

2 21 910 20 410 500 5

3 22 920 20 420 500 5

4 23 930 20 430 500 5

5 24 940 20 440 500 5

6 25 950 20 450 500 5

7 24 960 20 460 500 5

8 23 970 20 470 500 5

9 22 980 20 480 500 5

10 21 990 20 490 500 5
Tabmuus b.2 — BrumB ¢iHaHcoBoro jieBepwky Ta eQeKTy BUTpaT Ha

MaiOyTHIO BapTicTh Gipmu (dpc = 0)

[loka3HUKHU, TUC. TPH.
Bapricts 3 Bapricts 5
Ne : : ypaxyBaHHIM
: Bumnankosi Baprictb 6e3 ypaxyBaHHSIM
BapiaHTy . MOJIATKy Ha MPUOYTOK
BUTpaTH BIUTUBY TOJIATKIB | TIOJIATKY Ha ;
Ta MOJATKIB Ha
npuOyTOK .
0COOMCTI JOXOU
1 200 720 450 324
2 200 728 455 328
3 200 736 460 331
4 200 744 465 335
5 200 752 470 338
6 200 760 475 342
7 200 768 480 346
8 200 776 485 349
9 200 784 490 353
10 200 792 495 356
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Tabmuus b.3 — BrumB ¢iHaHCOBOTO JEBEpPUIKY Ta eQeKkTy BUTpaT Ha

MaiOyTHIO BapTicTh Gpipmu (dpc = 0,25)

Bapricts 3 Bapricts 3
Ne Bumnankosi Baprictb 6e3 ypaxyBaHHSIM YPaxyBamHiM
: . MOJIATKy Ha MPUOYTOK
BapiaHTy BUTpaTH BIUTUBY MOJIATKIB | TOJIATKY Ha Ta NOJATKIB Ha
npubyTOK 0COOMCTI JOXOU
1 100 810 607,5 414
2 100 819 614,25 419
3 100 828 621 423
4 100 837 627,75 428
5 100 846 634,5 432
6 100 855 641,25 437
7 100 864 648 442
8 100 873 654,75 446
9 100 882 661,5 451
10 100 891 668,25 455
Tabnuus b.4 — BrumB ¢iHaHcoBOro jeBepwKy Ta eQdeKTy BUTpaT Ha
MaiOyTHIO BapTicTh Gpipmu (dpc = 0,5)
: Bapricts 3
Bapricts 3
Ne Bumnankosi Baprictb 6e3 ypa)fYBaHHHM YPaxyBamHiM
: : MOJATKy Ha MPUOYTOK
BapiaHTy BUTpaTH BIUTUBY MOJIATKIB | TIOJIATKY Ha Ta NOIATKIB Ha
npubyTOK 0COOMCTI JOXOU
1 100 810 675 414
2 100 819 682,5 419
3 100 828 690 423
4 100 837 697,5 428
5 100 846 705 432
6 100 855 712,5 437
7 100 864 720 442
8 100 873 727,5 446
9 100 882 735 451
10 100 891 742,5 455
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Tabmuus b.5 — BrumB ¢iHancoBoro mieBepwky Ta edeKTy BUTpaT Ha

MaiOyTHIO BapTicTh Gpipmu (dpc = 0,75)

- Bapricts 3
Bapricts 3
Ne Bunankosi BapricTs 6e3 ypaxyBaHHAM ypaxyBaHHAM
BapiaHTy BUTpPATHU BIUIMBY MOJATKIB | TOJATKy Ha MOJATKy Ha HPI/I6yTOK
PUGYTOK Ta MONIATKIB Ha
0COOHUCTI T0X0I1
1 200 720 653 324
2 200 728 660 328
3 200 736 667 331
4 200 744 674 333
5 200 752 682 338
6 200 760 689 342
7 200 768 696 346
8 200 776 703 349
9 200 784 711 353
10 200 792 718 356
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JIOJJATOK B

Tabnuis B.1 — dinaHcoBi 3BiTH MiANPHEMCTB

LS

Ne Hinnpuemcrro 1 HinnpuemcrBo 2 Hinnpuemcrso 3 Hinnpuemcrao 4

BapianTa | X; X, | X3 | Xel Xo| Xy| Xp| X3 | X X | X | X | Xp| Xo| Xo| X X | X| X, Xs
1 14119 | 18 | 65 |0,11| 6 9 |24 120 0,5 | 18 | 14 | 18 | 230|061 | 26 | 19 | 19 | 55 | 0,48
2 10 | 20 | 15 230 /0,88 20 | 15 | 10 180 O,7 | 20 | 15| 5 |200(0,97| 5 | 10 | 15| 10 | 0,8
3 10 | 15| 15 | 40 (0,75 15 | 20 | 15 |220(0,99 | 15 | 20 | 10 | 250 {0,65| 5 | 20 | 20 | 140 | 0,7
4 201010 | 80 | 0,4 | 10 | 19 | 20 | 140|0,15| 19 | 25 | 16 | 175(0,37| 16 | 23 | 19 | 180 | 0,83
5 14119 8 |22 062 8 |23 |14 /205(0,73 |23 | 11 | 19 | 95 [0,52| 18 | 16 | 23 | 140 | 0,48
6 9 | 13 |15 | 68 |041| 15 |22 | 18 | 138/0,48 | 26 | 22 | 24 | 130094 9 | 21 | 12 | 210 | 0,56
7 22 112 | 18 | 40 (045| 18 | 16 | 22 | 72 | 0,65| 16 | 18 | 12 [ 200|038 | 26 | 27 | 16 | 175 | 0,79
8 7 1231075 (0,29| 10 | 21 | 17 | 135(0,29 | 21 | 24 | 23 | 155 (0,76 | 15 | 4 | 21 | 15 |0,555
9 1311716 | 95 |03 | 16 | 27 | 23 |180(0,64 | 27 | 13 | 17 | 190 0,49| 6 8 | 27 | 90 [0,321
10 18 | 9 7 113010,71| 7 4 | 18 {190 0,81 | 24 | 20 | 19 | 240 (0,64 | 11 | 22 | 4 | &5 | 0,41




JTIOJATOK T

BpaxyBanns ¢akTopy yacy B ynpasJiHHi (piHaHCAMHu

BincoTkoBa cTaBka (TeMIl pupocTy)

p_FV-PV
PV

ne FV — maitdyTHs BapTiCTh;
PV — noto4dHa BapTiCTb.

OO6:ikoBa cTaBKa (TeMI 3HIKEHHS )

g FV-pPv
FV
3alIeKHICTh MK CTaBKAMHU
o d
P=1o
d=—L_
1+ p

MaiiGyTHs BapTICTh IHBECTOBAHOTO KaIliTaly IiJl MPOCTUM B1ICOTOK
FV =PV -(1+n-p),
1ie p — HOpMa BIJICOTKA (piyHa BiICOTKOBA CTaBKa);

1 — KUIbKICTh TIEPI0/(iB, MPOTATOM SIKMX HapaXxOBYIOThCS BIACOTKH.

[ToToyHa BapTICTh IHBECTOBAHOI'O KAIiTaly MiJ MPOCTHH BIICOTOK

Py FV
I+n-p
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[lepion HapaxyBaHHs (y BUIIQJKY IPOCTOT CTABKU B1ICOTKA)

g FV =PV 4.7)
PV-P

MaiiOyTHa BapTICTh IHBECTOBAHOI'O KamiTajdy MpU HapaxyBaHHI CKIJIAJHUX

BIJICOTKIB

FV =PV -(1+P)" (4.8)

[ToToyHa BapTIiCTh Kamitany (y BUMAJIKY CKJIAJHOI CTaBKU B1JICOTKA)

FV

_ 4.9
1+P)" (49)
IIpaBuiio «69»
n=2 1o3s, (4.10)
P
1€ P — CKJaJHa BIJJICOTKOBA CTaBKa.
MaiiGyTHs BapTIiCTh aHYiTETY
1+P)" -1
v, = 2L (4.11)
P
ne A — po3Mip aHyiTETHOTO MJIATEXKY.
[ToToyHa BapTICTh aHYIiTETY
1-(1+P)™"
PV.= 4 .% (4.12)

c
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JNOAATOK [
YnpasiainHg KaniTajaoM nianpueMcTBa

Edekr dpinancoBoro niBepiaxKy

Echz(l—H)-(sp—CPCB)-@, (5.1)
BK
ne H — craBka onoAaTKyBaHHs PUOYTKY;
3P — 3aranibHa peHTa0eNbHICTh AKTHBIB;
CPCB- cepenHs po3paxyHKOBa CTaBKa BIJICOTKA;
11K — cyma 1o3uKOBOI0 KamiTany;
BK — cyma BiacHOro KarmiTainy.
[{ina 6aHKIBCHKUX KPEAUTIB 1 MO3UK
,=P,-(1-H), (5.2)

ne Ps; — ciinauyBanuii 6aHKY B1ICOTOK 32 BUKOPUCTAHHS KPEIUTY.

[{ina ToBapHOTO (KOMEPILIHHOI0) KPEeAUTY 3 OPOPMICHHSIM BEKCEIS

_B(-H)
=200, (53)

1e B — cTaBKa B1ICOTKA 32 BEKCEJIbHUM KPEJINT;
3 — 1IHOBA 3HMKKA, sIKa HAJJAETHCS TOKYIILIO IPU OIUIaTi MPOAYKIIli TOTIBKOIO.

[ina ¢iHaHCOBOIO JMI3UHTY

_(JI-4)-(1-H)
(=

a,, (5:4)

b

ne JI — piyHa JII3UHroBa CTaBKa.
A — piuHa HOpMa aMOPTHU3allii AKTUBIB, SIK1 3AJTy4alOThCS Ha yMOBAX JI3UHTY;
j — muMTOoMa Bara BUTpaT Ha OOCIyroBYBaHHs JII3UHTOBOI YTOAM B 3arajbHii

BapTOCT1 CAMOI'O aKTHBY.
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[{iHa BUKOpUCTaHHS BJIACHOTO KaMiTally 32 paXyHOK J0JIaTKOBOI eMicii aKkiii

I, = 100%, (5.5)

I+ B
A
ne /[ — TMCKOHTOBaHa BapTICTh JUBIICH/IB, CIJIAYyBaHUX HA OJHY aKIiIO;

B — BUTpaTu Ha eMiCii0 B PO3paxyHKY Ha OJIHY aKIIiIo;
A — 1iHa oJHi€T MPOCTOT aKIIil IPH 1X TOJATKOBIN eMicii.

[ina kamirany (cepeaHb03BakeHa BapTicTh Kamitany — WACC)

U;(:zllj.dj) (56)

ne [J; — uiHa i-ro jxepena (piHaHCYBaHHS;
d; — muTOMa Bara i-ro jpkepesa ¢piHaHCYBaHHA B iX 3arajJbHOMY 00Cs31;
i — IOPSIAKOBUI HOMEp MEBHOTO Jkepena ¢inancyBanns (1= 1,2,. . ., n).

Baprictb mignpuemMcTna

A
g =4 5.7
n [(K ( )

ne 1], — miHa mianpueEMCTBa;

JI — cepeHbOPIYHUIN T0X1/ MANPUEMCTBA.
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JIOJIATOK E

Ynpasiainnsa GiHAHCOBMMH IHBECTHLIAMH MiINPUEMCTBA

Yucra TenepiHs BapTiCTh

k

z (1+z)

t=1

t=1 (1+l) t=1

ne D, — HaJXOKeHHs 32 PIK t TPOIIOBUX OJIMHHUIIb;
IC,— po3MIp 1HBECTHLIH 3a PIK t ;
k — TepMiH peaizallii IpOeKTY;
I — CTaBKa JUCKOHTY;
! — KpOK pO3paxyHKYy.

CTpok OKYIMHOCT1 IHBECTHITIH

:z (1+z)

BHyTpilHs HOpMa AOXITHOCT1 IHBECTHIIIN

IRR =i+ NPV, - ——2—1

ne NPV, NPV, — d4ucra TenepiluiHs BapTICTh

nuckonty (NPV; > NPV>);

i7, iz — MTUCKOHTHI cTaBKH (i < i2).
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NPV, — NPV,’

(6.1)

(6.2)

(6.3)

(6.4)

pPI3HUX  CTaBOK



JOAATOK X
OuiHoBaHHS PiBHA (PIHAHCOBUX PU3HMKIB, OOIPYHTYBAHHS YIIPAaBJIIHCHbKHUX

pPillicHb B YMOBAaX PU3HKY
R=3-P(3), (7.1)

ne R — cryninb pusuky;
3 — OuiKyBaHUH 30UTOK;
P(3) — iMOBIpHICTb 30UTKY.

CepeHbOKBaIpaTUYHE B1IXUJICHHS

5=| n [e—e. P .. (7.2)

7€ ¢ — YUCJIO MEepioIiB;
1 — 9HUCJIO CIIOCTEPEKEHb;
E — po3paxyHKOBHI pUOYTOK 3a TPOEKTOM IPHU PI3HUX 3HAYCHHSIX KOH IOHKTYPH;
Er — cepenniil ouikyBaHUI MPUOYTOK 32 MPOEKTOM;
P; — 3HadeHHs IMOBIPHOCTI, SIK€ BIATOBIZA€ PO3PAXYHKOBOMY MPHUOYTKY.

Koedimient Bapiaii

o
=—. 7.3
s (7.3)

Pxo
=% 7.4
S 2 ( )

@
ne [ —3HaueHHs1 OeTa-KoedilieHTa;

P — xopensuis MbK OpuOyTKOM BiJ IHAMBIIYyaJdbHOTO BUAY LIHHHMX MamepiB i
CEpelIHIM pIBHEM NMPUOYTKOBOCTI (POHIOBUX IHCTPYMEHTIB Y LILIIOMY;

0y — CEpEeTHbOKBAJIPATUYHE BIAXUICHHS MPUOYTKOBOCTI MO 1HAUBIIyaIbHOMY BUIY
I[IHHKX TaIepiB;

0¢ — CEpEIHbOKBAIPATUYHE BIAXWJIEHHS NMPUOYTKOBOCTI MO (POHIOBOMY PHHKY B

JIOMY.
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JNOAATOK U
Jiarnoctuka ¢giHaHCOBOI KPU3H MIANPUEMCTBA

JIBopakTOpHA MOJIETh IPOrHO3yBaHHS OaHKPYTCTBA AJIbTMaHA
b3
Z=-0,3877-1,0736 - K, + 0,0579 - 0 8.1)

ne K, — koedilieHT MOKpUTTS;
b3 — 6oprosi 3000B’s13aHHS;
A — CyKyTnH1 aKTUBH.

[I’sTudakTopHa Moenb AjlbTMaHa

OK HPII PP CK BP
Z=(——12)+(—=-1,4) + (— -3,3) +(—-0,6) + (— - 1), 8.2
(A )(A )(A )(HK)(A) (8.2)
ne OK — 000opoTHUH KamiTa;
HPII — cyma Hepo3moAUIEHOTO TpUOYTKY, pe3epBiB (OHIIB CHEIiaTbHOTO

MPU3HAYEHHS Ta I[UILOBOTO (PIHAHCYBAHHS;
PP — pe3ynbTat Bij peanizalii;
CK — cTaTyTHU# KamiTa;
IIK — mo3uKoBMI KamiTal;
BP — BupyuKka BiJ peaizaliii.

VY3aranapHeHa oliHKa ()1HaHCOBOTO CTaHYy MIANPUEMCTBA

N =25R, +25R, +10R, +20R, +20R,, (8.3)

HOKA3HUK NIONPUEMCMEA, WO BUSHAECTbCSL
e R, = (8.4)
HOPMAMUBHUL NOKA3HUK
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Mopeni nporHo3yBaHHs miatocnpomoxkHocTi Konana ta ["anpaepa

Z =—-0,16x, —0,22x, + 0,87x, +0,10x, —0,24x,, (8.5)

ne x;— aediTopchka 3a00proBaHICTh + IPOIIOB1 KOIITH;
X> — BIACHUM KamiTan / mIcyMOK MacuBy;
X3 — (piHAHCOBI BUTpATH / 0OCAT Mpoaaxy (IICIs ONMoAaTKyBaHHS);
X4 — BUTPATU HA MEPCOHAN / JoaaHa BapTICTh (IIiCIIs ONOJATKYBaHH );

X5 — BaJIOBU NMPUOYTOK / 3alydeHUI KariTall.

[lo3uTHBHMIA TPOLIOBUH TOTIK

I, =4I, + AB + AAK + BOP,, (8.6)

ne [7l, — cyma 3aijlaHOBaHOTO MO3UTHMBHOI'O TPOIIOBOTO MOTOKY MO BCIX BUIAX
roCToIapChKO1 N1STBHOCTI;

Yll,, — cyma 4YHUCTOrO MNpUOYTKY, IO CHPSIMOBYETbCS HAa BUPOOHUYHMI
PO3BUTOK;

AB — cyma amopTH3aliiHUX BiJpaxyBaHb;

A AK — nipupicT akI[ioOHEpHOro KamiTany (Mpu T0AaTKOBIN eMicii aKiliil);

B®P, — npupict BiacHuX (1HAHCOBUX PECYPCIB 32 PaxXyHOK IHILIUX JKEPe.

HeratuBHauii rpomioBuii noTik (a60 HEOOX1AHUN 00CAT THBECTUILIH)

[T, = AlIA+ AYPK , (8.7)
ne AllIA — 3amnaHoBaHa cyma MPUPOCTY HEOOOPOTHUX aKTUBIB (OCHOBHUX (POH/IIB,
JOBrOCTPOKOBHX (D IHAHCOBHMX BKJIA/IEHb, HEMATEpIaJbHUX BKJIAJCHB);

AYPK — mpupicT CyMH YHCTOrO poOO4YOro kKamiraiay (O0OOpOTHUX aKTHUBIB 3

BiJI[paXyBaHHSIM MOTOYHHUX 3000B’s13aHb).
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