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BCTYII

CyyacHuiél cTtaH OLIBIIOCTI TOCHOAAPIOIOYUX CYO'€KTIB TaKuid, II0
BIUIUB HETAaTUBHUX 30BHIMIHIX 1 BHYTPIIIHIX (AKTOpPiB MOXYTb HPHUBECTH
NINPUEMCTBO 10 OaHKpyTcTBa. HasiBHiCTh Takux (HakTOpiB  CIIPUUMHIOE
BUHUKHEHHS ~ KpPU30BMX CHUTyalld Ha migopueMcTBl. OO0'€KTHUBHO  Kpu3a
XapaKTEePU3YEThCA OC3TIYYI0  B3a€EMO3AICKHUX CHTYaIll, 0 MiIBUIIYIOThH
CKJIAIHICTh 1 pU3UK ymnpaBiiHHA. [Ipu 1boMy, MOXKIMBO 3a PaxyHOK CBOEYACHHUX
3aXO01B BIJAIUTH, CTAOLTI3yBaTH KPU3Y, 3aMI00ITTH ii MOTJIUOICHHS.

JUIs CBO€YACHOTO pO3IMI3HABAaHHS KPH30BOIO CTaHy MiANPHUEMCTBA ICHYIOTh
TUTIOBl O3HAKHW, TaKi SK: 3HWKEHHS PEHTA0ENbHOCTI, MPOOJeMH 3 MOTralleHHSIM
KpEIUTiB, HACTYITHI KPEIUTH B OCHOBHOMY BHKOPHCTOBYIOTHCS Ha TIOTAIICHHS
BIJICOTKIB 1 TMOBEPHEHHS OTPUMAHUX DaHilIe KpeauTiB (MIIIPUEMCTBO IOMNAJA€ B
KPEJUTHY 3aJICKHICTh), YC€ YacCTillle BUHUKAIOTh CHUTYaIllli, B SIKAHX BIJ3HAYAETHCS
MOPYIICHHS TUIaHY MOCTa4aHb MPOAYKIIi KIIEHTaM, BHUHUKA€ HE KEPOBAHICTh 1 OY/Ib-
sKa HECHPUSTIIMBA TIOJIs MOXE CTBOPIOBATH pEaibHY 3arpo3y OaHkpyTcTBa. Tomy
0CcOONMMBOrO 3HaueHHs HaOyBa€ B CHOTOJHINIHIX YMOBaX HOWIYK €(PEKTUBHOIO
MEXaHI3My  aHTUKPWU30BOTO  YIIPABJIIHHS  MIiANMPUEMCTBAMM, 3aCHOBAHOTO  Ha
JETaTbHOMY aHai31 iX (PiHAHCOBO-€KOHOMIUHOTO CTaHy.

AHTHKpU30BE YOpPaBIiHHS CTal0 OJHUM 13 CaMHUX HarajibHUX HalpsIMKIB
JISUTBHOCTI Ha Mel yac. 3MICT HOoro 3axojiB, MO0 peati3allii JOCUTh pI3HOMaHITHHH,
BU3HAYAEThCS KOHKPETHHUMHM YMOBAaMU TOCHOJAPCHKOI JISUTBHOCTI Ha MiMPUEMCTBI.
CTBOpIOETHCS BPAXKEHHS, 10 €MHUM OOIPYHTYBAHHSIM ICHYBAaHHS JIaHOTO TEpMIHA €
ypSAZAOBI  MOCTAaHOBM, 10  BU3HAYMIIN CTBOPEHHSI 1HCTUTYTYy aHTUKPHU30BUX
yhpaBisounx. B Toil ’e yac aHTUKpU30BE YIPABIIHHS MOXE 1 MOBUHHO 3HANTU CBOE
MICIIe B YIPaBIIHCHKINA Teopii 1 mpakTuri. HeoOXiaHO nMiie KOPEKTHO BU3HAYUTH HOTO
BIJIMIHHICTD BiJI yIpaBliHHSA B 3BUUYaiiHOMY pexkuMi. [1Isx 10 HBOTO JEKUTH Yepes

YTOYHCHHSA ITOHATTS KpI/IBOBI/Iﬁ CTaH l'IiI[HpI/IEMCTBa.



[ToniGHMiA miAxiag B ympaBiiHHI MIANPUEMCTBOM MOXKe OyTH peai3oBaHUN Ha
IPOTSI31 KOPOTKOTO MPOMIKKY Yacy, Tak SIK HE JO3BOJISIE HOCITTH €(EeKTUBHOI pPOOOTH
MITPUEMCTBA B JJOBTOCTPOKOBIN NIEPCIIEKTHBI.

Buxin 13 kpu3oBoi cHTyallii, 0 CKJIAJAEThCS, 3araIbHOBIIOMHI: 3alTydduTH
KBaTi(hIKOBAaHUX CHEINATICTIB, 3MaTHUX €(EKTUBHO MPAIIOBaTH B TaKUX YMOBaX,
BUKOPUCTOBYIOUM HAKOMUWYEHUI CBITOBUM JOCBiA POOOTH, KOJM BIUIUB HETaTUBHUX
dakTopiB A MANPUEMCTBA JOCHTh 3HAYHWUH, 3allPOCUTH KOHCYJIHTAHTIB-
npodecioHansiB 1 BUPIIMIUTA B KOMIUIEKCI BCl MUTAHHS OpTaHi3allii Ta YIpaBIiHHS
BUpoOHULTBOM. [Ipm peamizamii O4eBUAHMX 3aXOIIB MOXYThb BUHUKATH CEPUO3HI
TPYIHOIIl TOB’Si3aH1 3 BIJCYTHICTIO MIJTOTOBJICHUX CIEIIATICTIB, HEMOXKJIUBICTIO
3aCTOCYBaHHS 3aKOPJIOHHOTO JOCBIJY 3a aHaJori€ro, TOMy IO BiH copMyBaBcs B
IHIIMX YMOBaXx 1 BCE X Kpallle PO3paxOByBaTH HA CBOI MOKJIMBOCTI, HAsBHUX JIIOJEH 1
OpPraHi3oBYBaTH iX MEPEMiArOTOBKY, MOYMHAIOYM 3 KEPIBHUIITBA, 1 Jajli CTBOPUTH
KOMaH/y, 3/aTHy JOCUTh €(QEKTUBHO BHPINIYBATH peajbHI MPOOJIEMH, a TaKOX
BUKOPHCTOBYBATH 3aKOPJIOHHHIA JOCBIJ BXKE€ B aJalITOBAHOMY BH/I.

3aKOHO/IAaBCTBO YKpaiHM BHU3HAYa€ YMOBH Ta TIOPSAJOK BiJHOBIICHHS
IJIATOCIIPOMOKHOCTI  Cy0'eKTa MIANPUEMHHUIBKOI JISUIBHOCTI - OOp)KHHKA abo
BU3HAHHS HOT0 0AHKPYTOM Ta 3aCTOCYBAHHS JIKBIAAIIIHOT MpOIeAypH, TOBHOTO 200
YaCTKOBOTO 3a/I0BOJICHHS BUMoOr kpeautopiB. [lpm mpomy ¢inancoBa caHaiis
PO3MIISAAETHCA SIK CUCTEMa 3aXO/IiB, 1110 31MCHIOIOTHCS MO BITHOIIEHHIO 0 Cy0’ €KTa
rOCIOJIapIOBaHHsl MiJ Yac MPOBAKEHHS y CIpaBu MNpo OaHKPYTCTBO, 3 METOIO
3ano0iraHHsl BU3HAHHS OOp>KHMKa OaHKpYTOM Ta MOro JiKBijalii, copsiMOBaHa Ha
037I0pOBJICHHS  (DIHAHCOBO-TOCIIOJAPCHKOTO  CTAHOBHUINA OOpPKHMKA, a TaKOX
3aJIOBOJICHHSI B TOBHOMY 00Cs31 ab00 4YacTKOBO BHMOT KPEIUTOPIB MUISTXOM
KpEIUTYBaHHS, PECTPYKTypHU3allii MiANPUEMCTBA, OOpriB 1 Kamitaimy abo 3MiHU

OpraHizaiifHO-TIpaBOBOI Ta BAPOOHUYOI CTPYKTYpPH OOpKHHUKA.



PO311JI 1 3ATAJIBHA XAPAKTEPUCTHUKA KPU30BUX sABUIL B
EKOHOMIII

1.1 IloHATTA TA 3aa4i AHTUKPU30BOI0 YIIPABJIIHHS

Po3BUTOK €KOHOMIYHOI KpW3MU Ha MiJMPHEMCTBI XapaKTePU3YEThCS CTIHKUMU
TEHJEHIIIMHA, IOAO 3HUKEHHSM IUIATOCIIPOMOXKHOCTI, a TaKOoX HasBHOCTI
HE3aJI0BUIbHUX BEJIMYMH PAIY MOKa3HUKIB (KOEQIII€HTIB), IO 3alPOIIOHOBAHI IS
OLIIHKK (piHAHCOBOTO CTaHy. B yMOBaxX pHHKOBOi €KOHOMIKM KpH3a MIJIPUEMCTB - L€
[IJTKOM HOPMaJIbHUI TPOIIeC, B SKOMY 3aBXKJIM BUTPAIOThH JIMIIE HAWCHWIIbHIMNI. Tak,
AKIIO MIANPUEMCTBO HE MAa€ MOKIIMBOCTI 1 3AI0HOCTEH CHpaBUTHCS 13 KPU30BOIO
CUTYaIli€l0, BOHO MPOCTO 3HMUKAE, ajle BUMAAKY KOJHU TMIAMPUEMCTBO MOXKE
BUKOPHCTOBYBATH yC1 CBOi CHJIbHI CTOPOHH, 3/I0JIATH KPU30B1 SIBUILA 1 TIEPEMOTTH B
KOHKYPEHTHI OOpOThO1, BOHO CTAa€ YCHIIIHUM B MailOyTHhoMY. CBITOBHUW J1OCBIJ
MOKa3ye, IO 3Ha4HA KUIbKICTh 3a HEBEIMKUNA MPOMDKOK Yacy CTBOPIOETHCS 1
MPUMUHSIOTH CBOIO MTISUTbHICT.

HasBHICT KPU30BOTO CTaHy CHPHUYMHIOE PYWHYBAaHHS ICHYIOUOTO MEXaHI3MY
YIOPaBIIHHS B IIJIOMY BCHOTO MiANPUEMCTBA. ToMy 4uM paniiie OyayTh BU3HAUECHI
NPUYMHU BUHUKHEHHS KPHU30BHUX SIBUI 1 3aCTOCOBAaHI aHTUKPU30BI MEXaHI3MHU
VOPABIIHHSA, TUM OUIbLIE BIPOTAHICTh iX TMOAOJAHHA B KOPOTKOCTPOKOBIM
nepcrekTuBi. Taka cuTyaliss Ha TIANPUEMCTBI BHMAara€ MPOBEICHHS HETalHUX
3aXOJIB JJISI TIOAOJIAaHHS HETaTUBHUX TEHJCHIIM B MISUTBHOCTI MIANPUEMCTBA, B
KOPOTKOCTPOKOBIN TEPCHEKTHBI, 100 30epertd Hacammepea MarepiaabHy OCHOBY
JUI.  TIPOJIOBXKEHHSI  T'OCIOJAPChKO-€KOHOMIYHOI  JISUIBHOCTI  TPU  3HIKCHHI
MJIATOCIIPOMOXKHOCTI 1 AeiuuTi OOOpOTHUX KOIITIB, TOMY IO KpU3a Ha
MIMPAEMCTBI, Ma€ TSHACHIIIIO IO MOTJIHUOJICHHS 3 KOKHUM HOBHM TOCIIOAAPCHKHM
[IUKJIOM, OXOIUTIOIOYM HOB1 HAITPSIMKH A1STbHOCTI T1AMPHUEMCTBA

B ymoBax Kpu30BOro crany NOBMHHI OyTH peaii3oBaHi 3aX0/M HANpaBJeHl Ha
MOO1Ti3a1lil0 BCHOTO MOTEHILIANy JJIsl MOJOJaHHS HACHIIKIB BIUIMBY HECTIPUSATIMBHUX
dakTopiB. HeoOxigHO BIJ3HAYMTH HEOJHO3HAYHICTh BIUIMBY Ha MISUIBHICTD

MIIIPUEMCTBA KPU3H, 10 OOYMOBIIOETHCS JIBOICTOIO MPUPOIOI0 Oyab-sKOT KpU3H,



0 OJTHOYACHO TBOPHTH 1 PyHHYyeE, (PopMye MepeayMOBH 1 MIATOTOBISE YMOBU IS
NOJAJbIIOT0  PO3BUTKY 1 3BUIbHSE BiJl KOJNUIIHBOI  cTpaTerii  Oi3Hecy
rOCIoAaproI0Y0ro cy0’exra.

Jlnis ynpaBiiHHS MIANPHUEMCTBOM B TaKUX YMOBaX pPO3POOISETHCS KOMILIEKC
3aX0/iB, BHU3HAYCHUX K AHTHUKPU30BUW TMaKeT, HAIMpaBICHUN Ha TMOJO0JaHHS
HETaTUBHUX  TEHJACHIIM B  WOro  JiSUIbHOCTI. AHTHKPHU30BE  yIPaBJIIHHS
HiANPUEMCTBOM  XapaKTEPU3YETbCS CBOIMH OCOOJMBOCTAMHM, BIAMIHHUMH  BiJ
3BUYaHOro ympaBiiHHSI. CyTHICTh aHTHUKPU30BOTO YIIPABIiHHS TIOJISATa€E B
KOMIUIEKCHOCTI ~ YNPABIIHCHKUX  3aXO0JiB, CHPSIMOBAaHUX Ha TMOIMEPEIKECHHS,
JIarHOCTUKY, HEWUTpati3aililo, a TaKOX IOJ0JIaHHS KPU30BUX SBUI 1 YCYHEHHIO
BIJIMBY HETAaTUBHUX (PAKTOPiB B MAaHOYTHHOMY.

AHTHKpPH30BE yHPaBIIHHS Nependayae CTBOPEHHSI HOBOI CUCTEMU YIIPaBIiHHS,
BU3HAYCHHS HOBUX MEXaHI3MIB yIPaBJIiHHS 00'€KTOM TOCIIOIapIOBAaHHS Ha KOPOTKUN
IPOMIXKOK 4acy, 30Cepe/KyIOUd yBary Ha MpOTHJIi PO3BUTKY KPU3U, TOMY LIO HE
3aBXIM 3BUYAiiHI 3aCO0M BIUIMBY AAlOTh HEOOXITHUM €PEeKT y mepeaKpu3oBiid abo
KpHU30Biil cUTYyaIlii.

B MexaH13M1 aHTUKpPU30BOrO YNPaBIIIHHS MPIOPUTETH MOBUHHI OyTH BIIAaHi:
MOTHUBYBAaHHIO, OpI€EHTOBAaHOMY Ha AaHTHUKPH30Bl 3aXOAH, EKOHOMIl pecypciB,
3armo0iraHHsl MOMUJIOK, OOEpPEeX)HOCTI B MPUUHATTI YHPABIIHCHKUX PIIICHb,
rMOOKOMY aHalli3y CHTyallii, npodecioHanizMy, yCTaHOBKaM Ha ONTHUMI3M 1
BIICBHEHICTh, COIIAbHO-TICUXOJIOTIYHY CTaOUTBHICTh [ISJIBHOCTI, 1HTErpaIii To
LIHHOCTSX MpodecioHanizMy 1 KOMIETEHTHOCTI, 1HII[IATUBHOCTI B PILLIEHHI MPOOJIEM 1
MOIIYKOBI HaWKpaluX BapiaHTIB pO3BUTKY, KOPIOPATUBHOCTI, B3a€EMONPUIHATHOCTI,
MOIIYKOBI 1 MiITPUMII1 IHHOBAIIIH.

B 3aranpHOMY BWITISIII AHTHKPU30BE YIPABIIHHSA MOXKHA BHU3HAUWTH, SK
mpollec 3acTocyBaHHS (opM, METOAIB 1 TPOLEAYp, CIPSIMOBAHMX Ha €(EKTHUBHY
B3aEMOJIII0 CTPYKTYPHUX TMIAPO3AUIB MIAIPHEMCTBA MK COOOI0 Ta 30BHINIHIM
CEpElIOBUIIEM, 3 METOI CTBOPEHHS YMOB JJIS MOJIOJIAHHS HEraTUBHUX TEHIEHIIIN B

TISTTBHOCTI  TOCTIOJIAPIOI0YOTr0 Cy0’€KTa B KOPOTKOCTPOKOBIM TMEPCHEKTHBI Ta
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COPUSAIOUMX  COIIAIbHO-€KOHOMIYHOMY  O3JIOPOBJIEHHIO  Horo  (hiHaHCOBO-
TOCIIOaPCHKOT AISTTHHOCTI.

Tomy, MOXXKHA BIA3HAUUTH, 10 AHTUKPU30BE YIIPABIIHHS BIAPI3HIETHCS Bij
3BUYAWHOTO, 1 BIAPI3HSAIOTh HOTO caMe Ti MPUHIIMIN, Ha SKUX BOHO 1 TPYHTYETHCS.
AHami3yl0uu CyTHICTh aHTUKPU30BOTO YIIPaBIIHHS MOKHA 3pOOUTH BUCHOBOK, 10 HE
ICHy€ TaKOro CIEIIaJIbHOTO MeXaHI3MYy YIMPaBIIHHA TOCHOAAPIOIOYUM 00’ €KTOM,
BIJITOBITHO /IO SIKOTO OyJb-SIK€ MIANPUEMCTBO MOXE BUBECTU ce0e€ 31 CTaHy KPH3H 1
BIJIHOBUTH IUIATOCIIPOMOXHICTh. B 3aranpHOMYy BHIJISII JJI8  aHTUKPU30BOTO
YIOPABIIHHS JOLUIBHO Oyn0 © pPO3IJISIHYTH TUIBKHM OCHOBHI NMPUHLMUIIM, HAa SKHX
TPYHTYETBCSI CHUCTEMa TaKOTO YMpaBIiHHI. Tak, 1O OCHOBHUX TMPHHIIMITIB MOKHA
BiIHECTU: TpodecioHani3M TMepcoHally, OOMEXKEHICTh B 4aci (aHTUKPU30BE
VIOPABIIHHS MOKJIMKAaHEe 3a0€3MeYUTH Takl YMOBH, MpPU SKUX IOTOYHI (DIHAHCOBI
MOKa3HUKW MAlOTh CTaJly TEHJEHIIIO O MIJBUIIEHHS), OJHOPIBHEBICTh 1€pPAPXIYHOI
CUCTEMHU TPUIHATTS YIPABIIHCHKUX PIIICHb, JIEJIETYBaHHS MOBHOBAXXEHb 3 METOIO
po3MapasneoBaHHs MPOIIECIB yIPaBIiHHA, ACUEHTpali3allisl yIpaBiIiHHS, THYYKICTh
yIOpaBJIiHHS Ha PIBHI MAPO3/IIIB Ta JUHAMIYHICTE, IHTETPAITis.

OCKUIBKM 1 30BHIIIHE 1 BHYTPIIIHE CEPEIOBUIIE MIANMPUEMCTBA 3HAXOIATHCS
1T JII€10 3HAYHOI KIJTBKOCTI SIK TIO3UTUBHO TaK 1 HEraTUBHO (PaKTOPIB, 110 BIUIUBAIOTH
Ha JISUTBHICTH TOCIOAAPIOI0YOro Cy0’€KTa, HEOOXITHO iX KUIBKICHO OI[IHIOBATH TIO
MICLIO BIUIMBY Ta JIOKami3alli 1 TOMy OJHIEI0 3 BaXIMBHUX 337a4 aHTUKPU30BOIO
YIPABIIHHS € MPOTHO3YBAHHSI MOSBH 1 KITbKICHOI OIIIHKH KPU30BUX (PaKTOPIB.

Haii0inpm ckjlaqHuM y MOpouect aHTUKPU30BOTO YIPABIIHHSA € BHSBJICHHS
JIQHIIOKKIB €KOHOMIYHUX HACIIJIKIB, 1110 BUHUKAIOTh MICJIS BIUIUBY TOTO a00 1HIIIOTO
HEraTUBHOTO (pakTopy, 1 BUPOOJEHHS BIAMOBIIHHMX pIllIeHb, CIPSIMOBaHUX a00 Ha
MOCUJICHHS TMO3UTUBHUX PE3YyJbTaTIB JISJILHOCTI MANPUEMCTBA, a00 Ha OCJIa0JICHHS
3arpo3, 00yMOBJICHUX ITUMU JTAHITIOKKAMH.

[Tpu opranizaiiii mpoIieciB aHTUKPU30BOTO YIIPABIIHHS € 0OCOOJIMBOCTI, SIKi
BU3HAYAIOTHCS B HACTYITHOMY:

- MOOUTBHICTG 1 IMHAMIYHICTh Y BUKOPUCTAHHI PECYpCiB, TPOBEACHHI 3MiH,

peaizalli IHHOBaI[IMHUX MPOEKTIB;



- 34CTOCYBAHHSI POTPAMHO-IIILOBOTO MIIXOTy Y TEXHOJIOTIAX PO3POOKH 1
peatizailii ynpaBIiHCbKHX PIlICHb;

- (opMyBaHHSA anbTEpHATUB YMPABIIHCHKUX PIIIEHb Ta MPOTHO3YBAHHS
PE3yNbTATIB A1l TAKUX PIllICHb.

Cucrema aHTUKPHU30BOTO YIPABIiHHS MOBUHHA MAaTH OCOOIMBI BJIACTUBOCTI:

- THYYKICTh 1 aJalITUBHICTB;

- CXWJIBHICTB /10 TIOCUJICHHS He(DOPMAIIbHOTO YIIPaBIIiHHSA, MOTHBAIIIT,

- TUBEPCU(DIKOBAHICTh YIPABIIIHHS, MONTYK HANOUIBII TPUHHATHUX CIIOCOO1B
€(EKTHUBHOI'O YIIPABIIHHSA B CKJIAJIHUX CUTYaLlIsIX;

- 3HWKEHHS LEHTpali3My i 3a0€3[E€YeHHs CBO€YACHOTO CHUTYallIHOIro
pearyBaHHsI Ha BUHUKAIOY1 MpoOJIeMH;

- IOCUJIEHHS 1HTErpaliiHUX IPOLECIB.

[linBuiieHHs €(QEKTUBHOCTI AHTUKPU30BOTO  YIPABIIHHA MOXe OyTH
JOCSITHYTO 3a paxyHOK mpodecioHani3My 1 MUCTENTBA YIPABIIHHSI MEHEIKepa, SKi
chopMyBanucs 3aBASKH OCOOMCTHM SIKOCTSM Ta MPUI0aHI B MPOIEC CHEelIabHOI
MIATOTOBKH. Y 0araThOX KPU30BUX CUTYAIlISAX 1HAUBITyaIbHE MUCTEITBO YIIPABIIHHS
€ BUPIMIAJILHUM YUHHUKOM BHXOAY 3 KpHW3u a00 WOro MOM'SKIICHHS BIUIMBY ii Ha
HOIOPUEMCTBO.  TOMy 11 aHTHKPU30BOTO YIPaBIiHHSA OCOOJIMBO  Ba)JIMBO
MPOBOJIUTH TICUXOJIOTIYHE TECTyBAaHHS MEHEKEPIB, BIIOUPATH TUX MEHEIKEPIB, SIKi
3MaTHI YyHHO pearyBaTh Ha HAONMKEHHS KPU3U 1 YIOPABIATH B EKCTPEMaJbHHUX
CUTYAIsIX.

[Ipu crmemiaybHIA MTIATOTOBIII  AHTUKPU30BUX MEHEIKEPIB  HEOOXI1THO
NPUALUIATH PETENIbHY yBary METOA0J0T1i pO3pOOKH PU3UKOBAHUX PillIEHb, HAYKOBOMY
aHamizy (hIHAHCOBO-TOCIOAAPCHKOTO  CTaHy  MIANPHEMCTBA, MPOTHO3YBaHHIO
TEHJICHIIIN oro pO3BUTKY, OaueHHsI MalOyTHHOTO 1 HE Cy0'€KTUBHUH, a 3aCHOBAHUM
HAa TOYHOMY, HAyKOBOMY OOIpYHTOBAaHOMY aHaji3y, WX IO CTBOPEHHIO
MEXaHI3MIB ONEPATUBHOIO 1 THYYKOTO YIPaBIiHHS, CTPATEriuyHOMY IUIAHYBAaHHIO 1
OIIHIIl SIKOCTI AHTUKPU30BHX IMPOrpaM Ta oOpraHizaili CHUCTEMH MOHITOPUHTY

KPU30BUX CUTYAIIIi.
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MeTtonosnoris po3poOKH PU3UKOBAHUX pIlIeHb MMOBMHHA OyTH CTBOpeHa W
OCBO€HA, TOMY III0 BOHA 3HAYHOIO MIpPOI0 BU3HAYAa€ TaKl SKOCTI YMPaBIiHCHKHUX
plllIeHb, SK CBOEYACHICTh, IIOBHOTA BI1AOOpa)K€HHS MPOOJEMH, KOHKPETHICTD,
opraHizamiifHa 3Ha4uMicTh. [li BIacTUBOCTI MawTh O0COOJMBE 3HAYCHHS B
AHTUKPHU30BOMY YIPABIIIHHI.

bauenHst MailOyTHBOTO 1 HE Cy0'€KTUBHE, a 3aCHOBaHE Ha TOYHOMY, HAYKOBOMY
OOIPYHTOBAaHOMY aHaii31 JO3BOJISIE MOCTIHHO TPUMATHU B TOJI1 30py BC1 MPOSIBU KPHU3H,
110 HaOJIMKAaeThCs a00 1CHYE Ha IIeH Jac.

Oco0muBy posib B €(QEKTHUBHOCTI AHTHKPU30BOTO YIPABIIHHS MAarOTh
OMEpPAaTUBHICTh 1 THYYKICTh. I[HEpUINHICTP B TakWX BHUMAJKaX MOKE HETaTUBHO
BIUIMBATU HA TOKA3HUKHU AISUTBHOCTI MIAMPUEMCTBA 1 TOMY Y KPHU30BHUX CHUTYaIIisX,
JUIs ajanTaiii 10 IIBHUIKO3MIHHOTO 30BHIIIHHOTO 1 BHYTPIIIHBOTO CEPEIOBUIIA,
4acTO BHMHHUKAE MOTpeda y MBUAKUX 1 PIIIyYUX JISX, OMEPATUBHUX 3aXojax, 3MiHi
YIOPABIIHHS MO CUTYAITIsX.

VY Oaratbox cUTyallisix MOXJIMBa MOTpeda B 3MiHI CTpaTerii ynpaBliHHI U y
po3po0Ill CHemialbHUX MpOorpaM aHTUKPU30BOTO PO3BUTKY. SKICTH mporpam i
CTpATETIYHUX YCTAaHOBOK MOXYTh OyTH Pi3HUMH. Big LbOro He MOKe HE 3aJie’KaTh
e(eKTUBHICTh aHTUKPHU30BOTO YIIPABITIHHS.

3HauyHUM (HaKTOPOM ITiJIBUIICHHS €(DEKTUBHOCTI aHTUKPU30BOTO YIIPABIIHHS €
CUCTEMa MOHITOPUHTY KpHU30BUX cuTyaliil. BoHna sBisge €000 creuiaibHO
OpraHi3oBaHi Jii 1O BHU3HAYCHHIO IMOBIPHOCTI 1 pPEAJIBHOCTI HETATUBHUX JIJIS
JTISTIBHOCT1 MignpueMcTBa (akTopiB 1 HEOOXigHA JUIsl CBOEYACHOTO BUSIBIICHHS
MO>KJIMBO1 KpU3H.

Sx mpuBeAeHO BWINE, KpW3a OJHOYACHO TBOPUTH 1 pyiHYye, dopmye
MepelyMOBH 1 MIATOTOBJISE YMOBHU JId TOAAQIBIIONO PO3BUTKY 1 3BUIBHSE Bij
KOJIMIIHBOI cTparerii Oi3HeCy rocnojaproordoro cyo’ekta. Takum uumHOM, TpU
Oprasizaiii ympaBliHHA OyAb-sIKOTO MiJMPUEMCTBA TOBHHHI 3aCTOCOBYBATHUCS
CJIEMEHTH MEXaHI3My aHTHUKPU30BOTO YIPaBJIiHHS, CYTHICTh SIKOTO TMOJSTae B

HaCTyTHOMY:
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- mepen0avyaTd MOXJIMBI KpPU3W, OUIKYBAaTH 1 BUKIMKATH KPU3H 3MIHIOIOUHU
BHYTPILIHE CEPEIOBUIIIC;

- KpU3M Yy BHU3HAUEHIM MIpl MOXHA MPUCKOPIOBATH, BUIIEPEIKATH,
BIITEpMIHOBYBATH;

- (hopmyBaTH 3aXOAH, IO JO3BOJIATH MIAIMPUEMCTBY aAalTyBaTHCS 10 3MIHU
30BHIIIHBOTO CEPEAOBHUIIIA;

- (QopmyBatH 3axomM MO  YAOCKOHAJCHHIO CHCTEMU  yMIPaBIiHHS
HiAIPUEMCTBOM;

- IPOBOJIUTH aHaJI3 MEK KEPOBAHOCTI KPU30BUX MPOLECIB;

- MPOBOJMUTU PAHHIO JIarHOCTUKY KPH30BUX SIBUL] Yy (DIHAHCOBIN AiSUIBHOCTI
MIIPUEMCTBA, TEPMIHOBICTh pearyBaHHs Ha PI3HI KPHU30B1 SBUINA, aJIEKBATHICTb
pearyBaHHs MIJIMPUEMCTBA Ha CTYHiHb pPEabHOI MOrPO3H HOro (PIHAHCOBOMY
0JIaromnoayyyro, a TaKOXK MOBHY pealii3allifo BHYTPIITHFOTO MOTEHITIANY JUIsl BUXOY 3
KpU3H;

- TIArOTOBKAa MEpCOHANy MJisi peaji3amii aHTUKPU30BOTO  YIPABIIHHS
(ympaBiiHHS B YMOBax KpHW3U BHUMAara€ OCOOJIMBUX TMIJXOIB, CHEIIaIbHUX 3HaHb,

JIOCBIJly 1 MUCTEIITBA).

1.2 TlpyynHY BUHUKHEHHS] EKOHOMIYHMX KPHU3

B xurTi mignpueMcTBa Kpu3M abo MOrpo3a Kpu3 - IMOCTIHHE SIBHILE.
[lepmronpu4rHOO, TOOTO MOMKJIUBICTIO BUHUKHEHHS €KOHOMIYHUX KPHU3, € PO3PUB
MDK BUPOOHUITBOM 1 CHOXHMBaHHSAM ToBapiB. CyTHICTh €KOHOMIYHOI KpHU3U
BUSIBIISIETHCSI B HAJBUPOOHUIITBI TOBApiB CTOCOBHO IJIATOCHPOMOKHOTO CYKYITHOTO
NOMUTY, Y TMOPYIIEHHI YMOB BIATBOPEHHS CYCIHIJIBHOIO KamiTally, y MAacOBHX
O0aHkpyTcTBaX (PipM, pocTy 6€3poOITTS I IHIITUX COIIATbHO-EKOHOMIYHUX MOTPSICIHB .

Jlnst miampueMcTBa PO3PI3HSIOTH 30BHINIHI 1 BHYTPINIHI TPUYHHU KPHU3H.
30BHINIHIMU TPUYUHAMH HAa3UBAIOTHCA Ti, HAa AKI MIANPUEMCTBO HE MOKE BIUIMBATH
abo0 1ed BIUIMB MOXe OyTH He3HauyHuM J[o 30BHINIHIX MNPUYMH BIIHOCSTH

MDKHApOHI 1 HalllOHAJIbHI (PaKTOPH.
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MuixkHapoaHi  (akTopu  CKIAJalOTbCAd Mg  BIUIMBOM  NPUYUH
3arajJlbHOEKOHOMIYHOTO XapaKTepy: HHKJIIYHICTIO PO3BUTKY EKOHOMIKH KpaiH,
CTAaHOM CBITOBOi (hIHAHCOBOI CHCTEMH, IO XapaKTEPUZYEThCA MOJITUKOIO
MDKHApOJIHUX OaHKIB, CTaOUIBHICTIO MIXKHAPOHOT TOPTIBJIi, L0 3aJIEKUTH y CBOIO
yepry BiJl YKJIaJCHUX MDKYPSJIOBUX JIOTOBOPIB 1 yroja (Ipo CTBOPEHHS 30H
BUILHOTO NIJANPUEMHHUIITBA, MPUKOPAOHHIN TOPTriBii, MUTHHX Tapudax 1 MHTA),
MDKHApOJHOIO KOHKYPEHII€I0 (301IbIICHHSIM YacTKH PUHKY (ipM-KOHKYpPEHTIB,
[0 MalTh OUIBII BUCOKI TEXHOJOTiI BUpPOOHMUIITBA ab0 MEHINI BUTpPATH Ha
orutary mnpaii)[11].

Jlo HamioHanbHUX (AKTOPIB MOXKYTh OyTH BIAHECEHI MPUYUHU MOJITUYHOTO,
€KOHOMIKO-TeorpaiyHoOro, KyJbTYpHOTO 1 HAyKOBO-TEXHIYHOTO Xapakrepy. Tak
NOJITUYHI (DAKTOPU MOXKYTh O3HA4YaTH: CIPSIMOBAHICTh BHYTPILIIHBOI MOJITUKHU
Jep>KaBU Ha MIATPUMKY BUPOOHUKA, peali30BaHl yepe3 MpaBo, U0 BUPAKAIOTHCS Y
OPOTEKIIOHI3MI 10 MIANPUEMHUIIBKOI JISUTBHOCTI, MPUHIMIAX JIEP>KaBHOTO
pEeryJrOBaHHS €KOHOMIKHM, 10 (opM BIIACHOCTI, 3axXxojax MO 3aXUCTy MpaB
CIO’KMBAUIB 1 MIANPHUEMINB. Yce 1€ aKyMYJIOEThCS B 3aKOHOJABUMX HOPMax,
aKTax, 110 1 BU3HAYAIOTh JiSUIbHICTh MiAMPUEMCTB.

Exonomiko-reorpadiuni (hakTopu XapakTepu3yIOThCS PO3MIPOM 1 CTPYKTYPOIO
notped, a TMpPU BIIOMUX EKOHOMIYHMX TEpeAyMOBax, IO BU3HAYAIOTHCA
TUTATOCTIPOMOYKHHUM MOTIUTOM HACEJICHH.

dakTopu KyJbTYpPHOTO XapaKTepy BHSBISIOTHCS B 3BHUYKAX, HOpPMax
CHOKMBAaHHS 1 MepeBarax OJHUX TOBapiB IMepell I1HIIMMH, 0 BHU3HAYAIOTHCA
CTIO’)KMBAYaMH.

PiBeHb pO3BUTKY HayKd 1 TEXHIKM BH3HAYa€ BCl CKJIQJ0BI MpoIECy
BUPOOHMIITBA TOBapy 1 MHOro KOHKYPEHTHO3JATHICTb (3MIHM B TEXHOJIOTI]
BUPOOHMIITBA, BU3HAYCHI MIANPUEMCTBOM I 3a0e3MedeHHsT KOHKYPEHTHHX
nepeBar, BHUMAararTh, SK TMPaBUJIO, 3HAYHUX KamiTaJbHUX BKJIQJACHH 1 MOXYTb
OpPOTSArOM  TPUBAJIOTO 4Yacy HEraTUBHO IO3HAYaTUCA HAa  MPUOYTKOBOCTI

HiAIPUEMCTBA).

13



BHyTpimHI OpUYMHU € pPe3yNbTaToOM isUIBHOCTI CamMoro MigIpHEMCTBA
(MANpUEMCTBO TOMaJa€e B KPU30BUHM CTaH BHACHIOK CYKYIMHOCTI BHYTPIIIHIX
OPUYMH  KOHCTPYKTOPCHKO-TEXHOJIOT1YHOTO,  €KOHOMIYHOro,  (hiHAaHCOBOTO
XapaKTepy, a TAKOK HEJOJIIKIB €EKOHOMIYHOTO YIIpaBIiHHS HignpueMcTBoM) [11].

JIJist maAnprUeMCTB BU3HAYAIOTHCS BUIU KPU3, IO O0YMOBIIOIOTHCS PI3HUMU
dbakTopamu.

KOHCTpYKTOPCHKO-TEXHOMOT14UHI:

- HE KOHKYPEHTOCTIPOMOXHICTb IIPOJTyKIIIi;

- 3aBUIIICHUI PIBEHb PECYPCOEMKOCTI IPOAYKIIi1 (EHEPro-, METAIOEMKOCTI 1 1H);

-HU3bKE 3aBAHTKEHHS HA/JIMIIKOBUX BHPOOHMYMX MOTYXHOCTEH, pO3PaXOBaHUX
Ha BY3bKY CITCIIaTi3aIlii0 1 IUPOKY KOOMepallito BAPOOHHUIITBA.

Exonomiuni:

- BUCOKA COO1BapTICTh MPOJIYKIIii Yepe3 3aBUIIICHY PECYPCOEMKICTH 1 BUCOKI IIIHU
Ha CUPOBHHY, MaTepiain, TPAHCIOPT, EHEPrOPECYPCH;

- HU3bKa pEHTA0EbHICTB;

- BIJICYTHICTh OOOPOTHHMX KOIITIB BHACJIJIOK CIIOBUIBHEHHS PyXy OOOPOTHOTO
KaIliTary 1 3aTpUMKH HOTo B TOBAPHHUX 3aracax 1 1e01TopchKiil 3a00proBaHOCTI;

- BIZICYTHICTb BUIBHHX 3aC0O01B JIJIs1 BITHOBJICHHS IIPOIYKIIIT 1 ITIABUAIIICHHS 11
KOHKYPEHTHO3IaTHOCTI.

DiHAHCOBI:

- BEJIUKI BIATOKH KOIIITIB HA KOMYHaJIbHI BUTPATH 1 YTPUMaHHS! BUPOOHUYMX
IIOTYKHOCTEN;

- 30MTKH B1Jl yTPUMaHHS 00'€KTIB COLIAIbHOI chepu.

VYmpaBiiHChKi:

- BIJICYTHICTh €KOHOMIYHOI MOTHBAIlli Yy TEPCOHATY MO YMPaBIiHHIO
OpPIEHTOBAaHOMY Ha 3HIDKEHHS BUTpaT, PICT 00’eMiB peami3arfii 1  30UIbIICHHS
3aBaHTAXCHHSI BUPOOHUYHX TTOTY>KHOCTEH;

- HasBHICTb TIHBOBUX IIIMPUEMHHUIIBKUX JOXOJIB y TOJIOBHUX (haXiBIIB 1

KEPIBHUKIB ITiPO3/ILTIB;
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- BIJICYTHICTh (hIHAHCOBOI BIATIOBIMATBHOCTI MIIPO3ILUTIB 32 PE3yJIbTaTH IXHBOI
poOOTH Ha PUHKAX MPOAYKIIIT 1 TOCIYT;

- BUCOKHUH pIBEHb KOMEPIIIHHOTO PU3HUKY;

- HeJIOCTaTHE 3HAHHS KOH ' IOHKTYPH PUHKY;

- He eeKTUBHUM (h1HAHCOBUN MEHEIPKMEHT,

- HE ONTUMAaJIbHE YIPaBIiHHS BUTPATaMU BUPOOHMIITBA;

- BIJICYTHICTh THYYKOCTI B YIPAaBIIiHHI;

- HEJIOCTaTHBO AKICHA CUCTEMA OYXTaJITEPChKOro OOJIIKY 1 3BITHOCTI.

KoHCTpYKTOPCHKO-TEXHOJIOTIYHI MPUYUHU OOYMOBIIOIOTHCS TEXHIYHOIO
BIJICTQJIICTIO BUPOOHHUKIB, 110 MOBHOIO MIp1 MPOSBIISETHCS MICHA BIAKPUTTS PUHKIB
JUISl 3aKOPJIOHHUX (ipM-KOHKYpeHTiB. CKOpOUeHHsI BUPOOHMIITBA, IO MPUBEJIO 10
NOSIBU HAJUIMILIKOBUX HE 3aBAaHTAXKEHHX MOTYXHOCTEH, K1 HEOOX1AHO yTPUMYBATH 1
BIJIBOJIIKATH Ha 11€ 1 6€3 TOro 0OMeKeH1 PECypCH.

Jlo ¢iHaHCOBUX MPUYHMH MOXHA TaKOXX JOJATH BEJIMKI BIATOKH KOIITIB Ha
KOMYHaJIbHI BUTpPATH, BUTPATH [0 YTPUMAHHIO BUPOOHUYMX MOTYKHOCTEH (TEIIo,
BOJIa, ra3, €JIEKTPOCHEPris), BIACYTHICTh TEXHOJOTIA Ta CHEIiaJbHOrO0 00JIaTHAHHS
E€HEPro30eperKeHHSI.

Mo>Ha BUIIIUTA HACTYNMHI HAWOUIBII 3HAYMMI HETaTHBHI YMOBH, IO
MPUBOMSITH 10 KPU3H MiITPUEMCTB:

1) [oniTuHa, eKOHOMIYHA 1 (PiIHAHCOBA HECTAOIBHICTb.

2) Bucoki Temmu 1H)IAIIII.

3) Bucokwuii cTyniHb MOHOMOMI3AIIi €KOHOMIKH, 1110 TOpsA[ 13 cPOpMOBaHUMU
CTIMKUMHU TOCMOJAPCHKUMU 3B'SI3KaMHM 1 PETIOHAJBHUM IMOJIJIOM Mpalll yTPYIHSE
dbopMyBaHHS TIMCHO KOHKYPEHTHOTO CEPEIOBHIIIA.

4) Kpuza mnaTexiB, TOPKAEThCS SAK CaMOro OIOKETy TMpu OIulaTi
JIep’K3aMOBJICHHSI, TaK 1 a0COIOTHOI OLTBIIOCTI MIANPUEMCTB, TIPU IKOMY yce OlIbIle
YUCJIO TMTPUEMCTB TIOTIa/1a€ B 30HY O3HAK OaHKPYTCTBA, BUBHAUYCHUX 3aKOHOM.

5) HepocTaTHiii piBeHb MiATOTOBKH 1 BIICYTHICTh JJOCBIy pOOOTH B PUHKOBHX

yMOBaX y MEHEKEpIB MIANPUEMCTBA, BIJICYTHICTh €(EKTUBHOI OpraHi3ariitHoi

15


http://bmanager.ru/tag/%d0%bc%d0%b5%d0%bd%d0%b5%d0%b4%d0%b6%d0%bc%d0%b5%d0%bd%d1%82

CHUCTEMM YTPAaBIiHHS, OPIEHTOBAHOI Ha caMOCTiiiHE (YHKIIOHYBAaHHS MI1IPO3ILIIB
HiANPUEMCTBA B KOHKYPEHTHUX YMOBaX.
6) 3HayHa KUIBKICTh MIANPUEMCTB, Y SIKMX OCHOBHI 3acOOM MalOTh IyKe

BUCOKHUH CTYMiHB (P13MYHOTO 1 MOPATBLHOTO 3HOCY.

1.3 llnkJaivHicTH EKOHOMIYHMX KPHU3

ExoHoMIuHI Kpu3HW BiIOMBAIOTH TOCTPl MPOTUPIYUS B €KOHOMII KpaiHu abo
€KOHOMIYHOMY CTaHl OKpEeMOro MianpueMcTBa, ¢ipmu. Lle kpu3um BUpOOHUUTBA 1
peanizailii TOBapy, B3a€EMHH €KOHOMIYHUX AareHTIB, KPHW3U HEIUIATEeXKIB, BTPATU
KOHKYPEHTHUX IlepeBar, OaHKpyTCTBa H 1H.

[lepmionpuynHOIO KpU3 € pO3pUB MK BHPOOHHMITBOM 1 CIOKHWBAHHIM
TOBapiB. Y pycCl CyCHUIBHOIO BHUPOOHHIITBA € POKH, KOJHM PICT 3arajbHOr0 OOCATY
BUPOOHUIITBA B1IOYBAETHCSA 3 BUCOKMMH TEMIIaMH, B 1HII POKHU IMOBUIbHIIIE, 1HOII
B1JI0YBA€ETHCS a0CONIOTHE CKOPOUYEHHS BUPOOHHUIITBA, TOOTO €KOHOMIKA MEPIOJUYHO
NnepeXnBae MepioJl MiaioMy 1 craay. PeryiaspHo MNOBTOpIOBaHI 3a BU3HAUYCHUMN
MIPOMIXKOK 4Yacy KOJIMBAHHSI B PyCl CYCHUJIBHOTO BUPOOHMIITBA M O3HAYAE ITUKIITUHUM
XapakTep WOro po3BUTKY. TakuM YMHOM, KPU3H HEMUHYY1: PETYJSIPHI, 3aKOHOMIPHO
MOBTOPIOBAHI 1 € HE BIJI’EMHOI0 YaCTHHOIO PO3BUTKY Oyab-siKOi cucteMu. Bonwu
MOYMHAIOTBCA TOJMl, KOJM TNOTEHLIa]l PO3BUTKY TOJOBHUX €JIEMEHTIB 1CHYIOUOI
CUCTEMH B)XK€ B OCHOBHOMY BHYEpIaHHI 1 B TOH e 4ac HapOJWIHUCS 1 OYMHAIOTh
OOpOTHOYy €JEMEHTH HOBOi CHCTEMHM, IO MPEACTABISIOTh MaNWOYTHIN LUK il
po3BUTKY. TOMYy HMKIIYHICTh, OO’€KTUBHO HEOOXITHUN aTpuOyT HPOrPECHUBHOrO
PO3BUTKY OyIb-sikoi cuctemMu. Po3risgaroum TakuM UYHWHOM, KpHU3UM MOXHa
BI/I3HAYUTH 1X TMPOTPECUBHY CYTHICTh, #AK MLUIAX JO 3IIMCHEHHA SIKICHOTO
NEPETBOPEHHA B MailOyTHHOMY 3aCTaplUIMX €JIEMEHTIB 1CHYIOYOi, MOTEHIall SKOi
CUCTEMH TIOBHICTIO BHUKOPHCTAHUN Ta CIPUSHHS CTAHOBJIEHHIO HOBHUX BIJIHOCHH,
CIIOYATKY CJIA0KUX €JIEMEHTIB HOBOI CHUCTEMH, SIKI 3all0YaTKOBYIOTh HOBUN LIHKII
po3BUTKy. Ilepexis HOBOro HukiIy 1€ BUNPOOYyBaHHS Ha MIIHICTH 1 mHepegada B
CHaJ0K THX EJIEMEHTIB CHCTEMH, IO aKyMYJIOIOTh, HAKOMUYYIOTh, HEOOXIIHUN

JIOCBIJT JIJIs1 IEPEX0/ly y MalOyTHE, 1HO/I1 YaCTKOBO 3MIHIOIOYHCH.

16



Heo0ximHo TakoX BII3HAYUTH OCOOJTUBUN B KPHU3 - CTPYKTYPHI KpHU3H, 1110
MOB'sI3aH1 3 MOCTYMOBUM 1 TPUBAJIMM HAPOCTAHHIM MIKIaly3eBUX JUCIPONOPIINA Y
CyCHIJIbHOMY BHUPOOHMIITBI 1 XapaKTEePU3YIOThCA HEBIAMOBIIHICTIO CHOPMOBAHOI
CTPYKTYpPHU CYCHUIBHOTO BHUPOOHHUIITBA yMOBaM €(EKTHBHOTO BUKOpHUCTaHHS. Taka
CUTYallisl MOKE CKJIACTUCS MPU HE BIAMOBIIHOMY peaIbHUM YMOBaM aHTUKPU30BOMY
yIpaBJIiHHIO, 3HAYHOMY MOHOIIOII3MY B OKpeMuXx cdepax MisiIbHOCTI.

Yac TpuBaIOCTI KPU3H MOKHA MOAUTATH YMOBHO:

- TATEHTHUHN, TPUXOBAHUM MEP10J1, KOJH ii epeyMOBH HAa3PIBAIOTh, aJi¢ I11€ HE
MalTh YITKYy BHPaKEHHUX O3HAK KpHU30BOi curyauli ( uei mepion 30iraerscsa 3
3aBepIIaJbHUM €TanoM (pa3u cTaOUIbHOTO PO3BUTKY, LUKIY 3pUIOCTI 1 MOYATKOM
HApPOJKCHHS B IOr0 HaJipax HACTYIHOTO LUKIY);

- iepioj 00Baty, BUOYXy, CTPIMKOTO 3arOCTPEHHS BCiX MPOTUPIY, PI3KOTO
MOTIPIICHHS BCIX NMOKA3HUKIB 1CHYIOUOI, aJie BXKE MPUPEUCHOT CUCTEMU;

- TmepioJl 3M'SKIICHHS KPHU3H, CTBOPEHHS MEpeAyMOB Ui 1 NOJOJIAaHHS Ta
nepexony a0 (daszu jaenpecii, mo 3ade3neyye THMUYacOBY PIBHOBAry (Ha HMXKHBOMY
PiBHI) MIXK CHCTEMOIO, 1110 BTpaTUja CBOIO KOJMIIHIO CHJTy Ta HOBOIO KOTpa Ha ¢asi
MO>KBABIIEHHS TOTYETHCS 10 HOBOTO CTPIMKOTO CBOTO TiAHOMY.

TpuBamicTh UX MEPIOAIB, K 1 cCaMOi KPHU3HU, HEOJIHAKOBA, PE3YyIbTAaT HE MOXKHA
BBa)KaTH 3a3/ajierilb TOYHO BH3HAUYCHMM. SIK 1 y BCsAKid OOpoThOi, MOKJIUBI
BaplaHTH, - ajlé Ha 3arajJlbHOMy LUIAXy mnporpecy. I B TOW ke yac HeMae ABOX
aOCOJIOTHO 1IGHTUYHUX KpU3: KOKHA 3 HUX 1HIUBIIyaJIbHAa, HEMOBTOPHA, BU3HAUCHA
CBOIMHU IIPUYMHAMM 1 MA€ CBOI Hi 3 YAM HE CXOXKI1 PUCH.

TepMiH €KOHOMIYHUN ITUKJI O3HA4Ya€ HACTYIHI OJUH 3a IHIIUM MiAHOMH 1
CriaJay PiBHIB €KOHOMIYHOI aKTUBHOCTI B TUTMHI JACKIJIBKOX POKIB.

ExoHOMIYHMI HMKJ - L€ MOBTOPIOBAHI MPOTATOM Py POKIB KOJHUBAHHS
PI3HUX MOKAa3HUKIB EKOHOMIYHOI akTUBHOCTI: Temny pocty BBII, 3aransHoro o6csry
MPOJIaXiB, 3arajilbHOrO PIBHS IIiH, PIBHS 0€3p0OITTS, 3aBaHTAKEHHS BUPOOHUYUX
MOTY)KHOCTEHM, BEJIWYMHM 1HBECTHUIIM 1 1H. OCHOBHUM CBITYEHHSAM IHUKJIIYHOCTI

PO3BUTKY CHyXaThb KonuBaHHS Temmy pocty BBII. Sk mnpaBuio, exoHomika
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MPOXOAWUTHh TOCTIAOBHO dOoTHUpHW (da3u: migioMm, cmax (Kpus3a), Aemnpecis,
MO’KBaBJICHHSI.

Okpemi €KOHOMIYHI ITUKJIM I1CTOTHO BIAPI3HAIOTHCS JPYr BiJ Jpyra Iio
TPHUBAJIOCTI i IHTEHCUBHOCTI.

Knacuynuit HuKII CycriIbHOTO BIATBOPEHHS CKIIAJIAETHCS 3 YOTHUPHOX (a3.

ITepma daza - kpuza (cnax). BindyBaeTbesi cCKOpodeHHs 00CATY BUPOOHUIITBA 1
TJIOBOI aKTHUBHOCTI, TMAMiHHS IIiH, 3aTOBapCHHs, pICT 0e3pobITTSI 1 PIi3KO
30UTBIITY€THCS KITBKICTh OAHKPYTCTB.

B yMoBax maaiHHs NONMUTY HAUOLIbIIE BCHOTO CTPAXAAI0Th HACTYIIHI TaTy3i:

- rajay3i NPOMHUCIIOBOCTI, 10 BUITYCKAalOTh 3aCO0M BUPOOHUIITBA (BUPOOHUYE
yCTaTKyBaHHS ), TOMY IIIO IHBECTHIIIi B 3aCO0M BUPOOHHUIITBA Pi3KO 3MEHIITYIOThCS;

- BUPOOHMIITBA, 110 BUITYCKAIOTh CITOKMBYI TOBAPH TPUBAIOTO KOPHCTYBAHHS,
TOMY 110 HACEJICHHS IMOYMHAE BIAKIAJATH MOKYIIKY IIUX TOBApIB;

- OyaiBeJIbHA MPOMHUCIIOBICTh, TOMY IO 3MEHIIYETHCS MOMUT HA OYIIBHUIITBO
YKUTIIOBUX 1 TPOMUCIIOBUX OYJIUHKIB.

B ymoBax Kpu3M MANPUEMCTBA 3 BEJIUKUM KaIiTaIOM 1 BEIUKUMH
(1HAaHCOBUMM MOXJIMBOCTSIMU 30€piraloTb MOKJIMBICTh OJIEPKAHHS MNPUOYTKY
[UIIXOM CKOpOYEHHS BUTpaT BUpoOHUIITBA. Cepeani 1 IpiOHI MiANMPUEMCTBA, IO
0COOJIMBO HE BOJIOAIIOTH BUCOKOIPOIYKTUBHUM YCTaTKYBaHHSM 1 TEXHOJIOTI€I0, HE
MOXXYTh CTaO1I3yBaTH €KOHOMIYHE IOJIOKEHHS, IO MOTIPIIYEThCS, 1 HaHYacTile
TePIUISITH OAHKPYTCTBO.

Hpyra ¢daza - genpecisa (crarHaiisi). Bona sBisie coboro ¢azy (O1IbII-MeHII
TpUBaAJy - BiJ Ha MIBPOKY JO TPbOX POKIB) MPUCTOCYBAHHS T'OCHOAAPCHKOTO >KUTTS
JI0 HOBUX YMOB 1 oTpe0, a3y 3HaXOHKEHHsSI HOBOi PIBHOBAru.

da3za genpecii, U0 HACTa€ MiCld CHAAy, MOXE MaTuh JOCUTb TPHUBAIHM
xapaktep. PiBeHb BHpPOOHHIITBA 30€piracThCsi CTAOUTHHUM, ajieé JYKE€ HHU3bKHM.
30epiracThCcsi BUCOKHMM piBeHBb 0e3po0iTTs. Jlempecis siBisie coboro dazy (OutbIi-
MEHII TPUBAIY - BIJl MIBPOKY A0 3 pOKiB) NPUCTOCYBAHHS FOCIOJAPCHKOTO KUTTS 10
HOBHX YMOB 1 1moTpe0, a3y 3HaXOKEHHS HOBOi PIBHOBArd 1 MPEICTaBISETHCS HE

BIICBHEHICTIO, OE€3JIAHICTIO Jid, MPU SKUX CHaj NPUIUHUBCSH, aje TEHACHIA 0
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poCTy 1€ He HaMiTuiacsi. BUpOOHMIITBO 3MIMCHIOETHCS Ha 3BYXKEHIH 0a3i, aie
noyanocss 3MEHIIEHHS TOBapHUX 3amaciB. JloBipa miAmpueMIl A0 KOH'IOHKTYpHU
MOCTYIIOBO BIJTHOBIIOETHCS, TIOPSAJ] 3 TUM BOHU IlI€ HE PU3UKYIOTh BKJIAJaTH 3HAYHI
KOIITU B O13HEC, X0Ua I[IHU i1 YMOBH rOCTIOapIOBaHHs CTa01Ti3yIOThCS.

Tpets da3za - noxkpasnenns. Lle paza BiTHOBICHHS — CYIIPOBOIKY€ETHCS:

- IESKUM T1ABUIICHHSIM CIIOKMBYOTO MOMUTY;

- He3HAYHUM M1IBUILIEHHSIM PiBHS BUPOOHUIITBA;

- IOYMHAKOTHCA KaIiTaJOBKIAI€HHS MIANPUEMCTB B YCTaTKyBaHHS 1 Oy/IMHKH;

- [IHK Ha CUPOBUHY 1 MaTepiajau MiABUIIYIOThCS;

- CKOpPOUY€EThCs 0e3pOo0ITTS;

- IOCTYNOBO MTOYMHAIOTh M1ABUIYBATUCS LIIHU HA TOBApH 1 MOCIYTH;

- pOCTe MO3UYKOBUH B1JICOTOK;

- MIOYMHAIOTh POCTH IIHU Ha aKIIii.

[ToxxBaBneHHs, ¢a3a BIAHOBICHHS, KOJU JUIOBUN CBIT HABAXKYETHCS Ha MEPIIIi
KPOKM BIIEpeJ 1 BUABISAE, 110 BOHM LIJIKOM BUIpaBiaHi. [1o’KBaBieHHS OXOILIIOE
HacaMmIiepesi ramdysi, IO IMOCTaBISAIOTh 3acoOu BupoOHHITBA. [loXKBaBiIeHHS, IO
HaMITUJIOCS, OXOIUIIOE yc€ OUIbIy KUIbKICTh Tally3eid, BTATYIOUM B HOBUM BHUTOK
CIIUpaJIi HOBI KariTallu.

YerBepra ¢aza - mimiiom. I[limiiom - dasza, npu sKiid OPUCKOPEHHS
E€KOHOMIYHOTO PO3BUTKY BHSBISIETHCS B XBUJISIX HOBOBBEACHb, BUHWKHEHHI Macu
HOBUX TOBapiB 1 HOBHUX MIJMPUEMCTB, Y CTPIMKOMY 3pOCTaHHI KarliTaJOBKJIA/ICHb,
KypCiB aKIii 1 1HIIMX LIHHMX MarepiB, MPOIEHTHUX CTAaBOK, I[IH 1 3apIuiatu. Yci
NpaIolTh 1 TOPryloTh 13 npuOyTkoMm. I[IpolBiTaHHS MOXE XapakTepU3yBaTUCS
CTIKO BUCOKHM IIOTIUTOM, BEJTUKOIO KUIBKICTIO POOOYMX MICIIb 1 ITIIBUIIEHHSIM PiBHS
XUTTs. PiBeHb BUPOOHMIITBA TEPEBEPIIyE MOCATHYTHH Yy TONEPETHBOMY ITHKIII.
be3poliTTss CKOpPOUYYEThCS 10 MIHIMAJIBLHUX PO3MIPIB MPH OJHOYACHOMY ICTOTHOMY
pocty 3apoOiTHOi matu. Pi3ko 3pocTtae momuT Ha MTPOMYKIIIO Taly3ei, IIo
BU3HAYAIOTh TEHJEHLII B pPyCl HAyKOBO-TEXHIYHOTO mporpecy. Y 3B'SI3Ky 3
PO3IIMPEHHSIM MAacIITabiB BUPOOHHIITBA 1HBECTUIINHUX TOBapiB 3HAYHO 3pPOCTA€

MONUT Ha CHUPOBHUHHI pecypcH, 1 IIIHM Ha HHMX TeX pocTyTh. Ha dasi migiiomy
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MJCUTIOIOTHCST  AUCTIpOnopIiii, 3akimazeHi Ha (a3l moxBaBieHHsA. Pazom 3 Tum,
HApOCTa€ HAIpPYKEHICTh OaHKIBCHKMX OajaHCiB, 30UIBIIYIOTHCS TOBapHI 3armacw.
[TigiioMm, 1110 BUBOJAWTH €KOHOMIKY Ha HOBHH PIBEHb Y 11 MOCTYyHaJIbHOMY PO3BUTKY,
3aKIHUYEThCS HOBUM NEPEIKPU30OBIM CTAHOM.

3 ypaxyBaHHSM pI3HOMAHITTSI NMPUYUH IUKIIYHOTO BIATBOPEHHSA 1 YacTHX
MOPYIIEeHb TPAAUIIMHUX (a3 YUCHUMH PI3HHX HaIPSMKIB MPOMOHYIOTHCS HACTYITHI
PI3HOBUAM LIUKIIIB:

- ki Konppar’eBa, abo JOBroXBHIbOBI IMUKIIM, TpuBaiicTio 40-60 pokis,
iX TOJIOBHOIO PYIIIIHOIO CHIIOKO € paIuKaJIbHI 3MIHU B TEXHOJIOT14HIN 0a3i
CYCHUILHOTO BUPOOHUIITBA, HOTO CTPYKTypHA nepeOy10Ba;

- nuku KoBasst, iXHs TpuBaiicTh 0OMexyeThCst mpubiau3Ho 20 pokamu, a
PYLIIHHUMH CUJIAMU € 3pYLIEHHS Y BIATBOPIOBAJIbHIN CTPYKTYpl BUPOOHUIITBA (HACTO
111 IUKJIM HA3WBAIOTh BIITBOPIOBAILHUMH 200 OyIiBEIIbHUMHU );

- nukiu Jxarnepa nepiogudHicTio 7-11 pokiB, 1110 € MiICYMKOM B3a€MOII1
PI3HOMaHITHHUX TPOIIOBO-KPEAUTHUX (PAKTOPIB;

- muxiu  Kitdina TpuBamicTio 3-5 pOKIB MOPOKYIOTHCS JTUHAMIKOIO
BIJIHOCHOI BEJIMUMHU 3araciB TOBapHO-MaTepialbHUX LIHHOCTEN Ha MIANPUEMCTBAX;

- MPUBATHI TOCTIOIAPCHKI IUKIIH, 110 OXOILIIOOTH MEePioJ OJTHOTO POKY 10 12
POKIB 1 iCHYIOU1 B 3B'SI3KYy 3 KOJUBAHHSMHM 1HBECTHUIIHHOT aKTUBHOCTI.

KoHapaTheB MOSCHIOBAB iCHYBaHHS BEJIMKMX CKOHOMIYHHMX IHUKIIB THM, IO
TPUBATICTh (YHKIIOHYBAHHS PI3HUX CTBOPEHUX TOCTOJAPCHKUX OJiar HEOIHAKOBA.
Benuki mukim MoOXKHaA pO3rasAaTH SK TMOPYIIEHHS 1 BIJHOBJICHHS €KOHOMIYHOI
PIBHOBAru TpUBaJoOro Mnepioay.

OcHOBHA TpHYMHA IX JIEKUTh Yy MEXaHi3MI HarpoMaJuKeHHs, aKyMyJsmii 1
pO3CIIOBaHHS  KamiTaly, JOCTaTHROTO JJs CTBOPEHHS HOBHX  EJIEMEHTIB
iHppacTpykTypu. [louatok migiioMy 30ira€TbCcsi 3 MOMEHTOM, KOJIM HarpOMaJ[KEHHS
JOCSITa€ TaKOTO CTaHy, MPU SKOMY CTa€ MOXKJIMBHM pEHTAOElbHE 1HBECTYBaHHS
KamiTaay JJisl CTBOPEHHST HOBHMX OCHOBHUX BHpoOHWYuX (onmaiB. I[ligiiom
CYNPOBO/KYETHCS  YCKJIAJIHCHHSIMH, BUKIWKYBAHHUMH TIPOMHUCIOBOIO  KPHU30I0

CCPCAHLOCTPOKOBOI'O IUKITY. 3HUKEHHS TEMITY €KOHOMIYHOT'O JKHUTTS («HOHI/I)KYIO‘{a
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XBWJIS»), BUKJIHMKAHA CYKYIHICTIO EKOHOMIYHHUX (DaKTOpIB, IO HAKOMUUYETHCS,
HETaTUBHOTO XapakKTepy, y CBOIO Uepry oOyMOBIIO€ MOCHJIEHHS MOIIYKiB B 00JacTi
CTBOPEHHSI ICHYIOYWOi TEXHIKM 1 30CEpe/KCHHs KalliTally B pyKax IPOMHUCIOBO-
¢dinaHcOBUX Tpymn. Yce IIe CTBOPIOE TMEPEeIyMOBH JJsi HOBOTO MiAiOMYy, 1 BiH

MOBTOPIOETHCS 3HOBY, HA HOBOMY CTYII€HI PO3BUTKY.

1.4 /lep:kaBHe peryJIl0BaHHsI KPU30BUX CUTYyaliil B eKOHOMIL

[lepmra HaiBaxkiuBima (aza eKOHOMIYHOTO UMKy — Kpu3a (perecis, crian),
JUTSL SIKOTO XapaKTEepHI HACTYITHI PUCH HA MAKPOEKOHOMIYHOMY PIBHI:

- TIEPEBHINCHHS MPOMO3UIli HAI IMOMUTOM, IO BEAC J0 HArpOMaKEHHS
TOBAapHHUX 3araciB 1 MaIHHS IIiH;

- Kpu3a 30yTy 1 HaJiHHS LIH BEIYTh 10 CKOPOUYEHHSI BUPOOHMIITBA;

- BEJIUKE YMCII0 OAHKPYTCTB 1 JIIKB1IAIIl1 MANPUEMCTB;

- MacoBe 0e3po0ITTS;

- MaIIHHS 3apOO0ITHOI MIJIATH 1 PIBHS KUTTS;

- picT mOTpeOu B IPOLIOBUX KOIITAX JUIsl OIJIATH 3000B'si3aHb, 10 BEIE /O
POCTY MO3UYKOBOIO BiJICOTKA.

HeraTuBHi HacHiAKu IUKITYHOCTI PO3BUTKY (OCOOJIMBO, SKIIO MPUBOIUTH IO
pYWHYBaHHS MIiANPUEMCTB MPIOPUTETHUX TaMy3sX NJIsl JACp>KaBH) 3MYIIYE JIEPKABY
MPOBOAUTH AHTUIIMKIIIYHY TMOJITUKY, IO BKIIOYAE 3aXOAu, CHPSMOBaHI Ha
3armo0iraHHsl Pi3KUX KOJIMBaHb y PO3BUTKY BHPOOHHUIITBA. OCHOBHI 3aXOAH, IO

MPOBOJSATHCA JIEP>KABOIO MpUBeAeHI B Ta0..1.1

Taomurg 1.1- OcHOBHI 3aX0Q1 AHTULMKJIIYHOT TTOJITUKA

Bua nmoitnkn IMigiiom Kpusa
I'pomioBo-kpeauTHA CxopoueHHs TpooBoi Macu  |301IbIIEHHS IPOIIOBOI Macu
dickayibHA MOJITHKA 301IbIIICHHS TOJATKIB 1 CxopoYeHHS TOIaTKIB 1

CKOPOUYEHHS BUTPAT OIODKETY |30LIIBIIIEHHS BUTPAT OIOHKETY
[TomiTuka 3apo6iTHOT maTu | 3HMWKEHHS 3apo0iTHOI iatk  |[lixBumIeHHs 3apo0iTHOI TIaTH

[EBecTHIINHA TOTITUKA CxopoueHHS Jep>KaBHUX 301IbIICHHS IePKaBHUX
BUTpAT IHBECTHIIH
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[TomiTuka aepkaBu mependadae, MO0 MAaHEBPYBAaHHS MOJATKAMH W YPSIOBUMHU
BUTpaTaMd 3 METOI0 BIUIUBY Ha EKOHOMIKY Ha3MBa€ThCS (PICKaIbHOIO abo
OI0PKETHO-TI0/IATKOBOIO MOJIITUKOIO JIEP>KABH.

CKOpOdYeHHS BUTpAT YPSAYy 3MEHINYE CYKYMHHUH IOMUT, IO B YMOBAaX PUHKY
BEJIC JI0 MaiHHS BUPOOHMIITBA, JOXOIIB 1 3aHHATOCTI.

Pict ypsiioBUX BUTpaAT BUKIMKAE 3BOPOTHY PEAKI[II0: CYKYITHUN MOMUT POCTE,
BUPOOHMIITBO PO3ITUPIOETHCS, TOXOIU 30LTBITYIOTHCS, 6€3POOITTS CKOPOUYETHCSI.

Takuii KOPOTKOCTpOKOBUI e(eKT aepkaBHUX 3akymnok. llopsn 3 Tum y
JIOBFOCTPOKOBOMY TI€PIOA1 HACHIJIKM 3pOCTaHHS JACp’KaBHUX 3aKyIiBEdb 1HIIIL.
3pocTaHHsl MOXOJIB (SIK HACIIAOK 3pOCTaHHS JAEPXKABHUX 3aKyIiBEJNlb) MIABUIILYE
IHBECTHUIIIMHUHN TIOMUT, 110 MPH HE3MIHHIN KUIBKOCTI Tpolleld y 00Iry BeAe 10 pOCTy
INPOLIEHTHUX CTAaBOK 1 3MEHIICHHIO (DaKTUYHHMX IHBECTHIN 1, OTXE, 3HUKEHHIO
TEMITIB €KOHOMIYHOTO POCTY B MalOyTHbOMY. SIKIIO K 0OCST BUIYCKY (PiKCOBaHMIA
(3HaxonuThea Ha piBHI nmoteHiiiHoro BBII), To 30inblieHHs 00CsTY Jep>KaBHHUX
3aKyMiBeJIb MOXKE BIIOYTHCS JIMIIE 32 PaXyHOK CKOPOYEHHS SKOTOo-HeOyIb 1HIIOrO
eJIEMEHTa CYKYITHOTO TIOTIHUTY.

[Ilo crocyeTbcs MOJATKIB, TO CHPSAMOBAHICTh iXHBOTO BIJIMBY HA BEJIMYUHY
HAI[lIOHAJIBHOTO BUPOOHUIITBA 1 TPUOYTKY MPSIMO MPOTHUIICKHA BIUIMBOBI JEP>KaBHUX
BUTpAT. 3HWKEHHS TOJATKIB 301IbIIy€e MPUOYTOK 1 CIIOKUBAHHS, 1110 € €JIEMEHTOM
cykynHoro nonuty. [Ipu Tomy, Tpeba maTu Ha yBa3i, 110 aOCOJIFOTHA 3MiHA PIBHS
CIIO)KMBAaHHS 3aJICKUATh BiJl TPaHMYHOI CXWIbHOCTI 10 crnoxkuBanHs (MPC).
PosmmpeHHss CyKynmHOTO MONUTY B Pe3yibTaTi 30UIBINICHHS CIIOKUBAHHS CTHMYJTIOE
pict o0csry BUPOOHHUIITBA, JOXOMAIB, 3HUXKYE pIBEHb 0€3po0ITTSA. 3roaoM, KOJIH
0e3po0ITTA JoCATaE CBOrO MPUPOJHOTO PIBHS, PICT CYKYIMHOIO MOMUTY B PE3yJIbTaTI
3HWKEHHS MOJIaTKIB MPUBEJIE 10 ITiIBUILICHHS I[iH.

VY pocty mojaTkiB € 3BOPOTHSA [isl: CKOPOUYCHHS MPUOYTKY, CIOXHUBAHHSA,
CYKYITHOTO MOTUTY 1 BiAmoBiaHo 3MeHmeHHst BBII 1 pict 6e3po6iTTs.

[Toni6HO mpUBATHUM 1HBECTHIIISIM YpPSAJOBI BUTpPATH 1 TOAATKU MAalOTh

MHOKHUHN, MYJIbTHILTIKAIIITHUNA e(eKT.
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Pict nepxkaBaux BUTpaT Bene a0 pocty BBIL, npudomy pocty Ginbiiomy, Hix
JepKaBHUX BUTpar. MynbTuILikatop ypsgosux ButpaT (MRg) xapaktepusye
BiHOMIeHHs ipupocty BHII o mpupocty ypsiaoBuxX BUTpAT 1 AOPIBHIOE BEIMYMHI,
3BOPOTHOI TPAHUYHO1 CXMJIBHOCTI JI0 3201 KCHHSI.

CykynHuii edext Biag 30UIbIIECHHS YPSAIOBUX BUTPAT JOPIBHIOE IXHBOMY
MPUPOCTOBI, TOMHOXXEHOMY Ha MYJIbTHILTIKATOP.

dickanbHa MOJITHKA, IO Mepeadadae piBHE 30UTBIICHHS BUTPAT 1 YPSAOBHUX
NOJIaTKIB, MPUBOANUTDH 10 €(eKTy 30aIaHCOBAHOTO OIO/KETY, CYTh SIKOTO IOJIATAE B
TOMY, IIO OJTHAKOBE MO BEJIMYMHI 3MiHA JAEp>KaBHUX BUTPAT 1 MOAATKIB MIPUBOIUTH 10
3minu BBII Ha Ty k BenuuuHy.

Hpuxnan 1.

[Tomatku # ypsimoBi BUTpatu 30inpummimcs ogHakoBo — Ha C=100 rpomr.. of.
bromxer 30anancoBanmii. ['panmvHa cXuiabHICTH N0 crnoxkuBanus - MPC = 0,8.
['pannanHa cXuibHICTH 10 3aomamkeHas MPS =1-MPC =1-0,8=0,2

Toxi mynprurUTiKaTop ypsaoBux BuaatkiB gopiBHroe MRg= 1 / (1-MPC)
MRg=1/(1-0.8)=5, a nongarkoBuii mysibTurutikatop MRT=MPC/MPS=0.8/0.2=4

3BIJICHM HACJIAKOM 30UIbIIeHHS NMoAaTtkiB craHe 3HMKeHHS BBII =C xMRT
=100%4=400 rpomi. o0j., a HACIIAKOM PO3IIMPEHHS YPSAJOBUX 3aKYIIBEIb —
30ueienHs BBIT =C x MRg = 100x5=500 rpomr.. ox. ¥ mincymky BBII 3pocte Ha
CTUIbKH, Ha CKUIbKM 30UIBLIMIIMCS YPsIAOBI BUTpaATH 1 moaatku - Ha 100 rpom. ox.
ABBII=(500-400)= 100rpour.o.

MynbTUILIIIKaTOp 302 IaHCOBAHOTO OIOJIKETY JOPiBHIOE 1.

VY 3a/le)KHOCTI Bil CTaHy EKOHOMIKM 1 METH, IO BHU3HAYAETHCS YPSAOM,
dickaibHA TOJITHKA MOXE HOCHTH CTUMYIIOIOUWNA a00 CTPUMYIOUHN XapakTep.
Crumynoroua (¢ickaiabHa MOJITHKA MPOBOAUTHCS B TMepiof crmaay. BoHa mpumyckae
3HIDKCHHSI TIO/IATKIB 1 30UTBIIECHHSI JIEp>)KaBHUX BUTPAT, 10 BEJE 10 BAHUKHEHHS 200
30uTBIIIEHHST Or0KeTHOTO nedinuty. CTpuMyroda (pickaabHa MOJITHKA TPOBOIUTHCS
B 1miepiof 1HGIALIT 1 mpumyckae 30UIbIISHHS MOJATKIB 1 CKOPOYEHHS YPSAOBUX

BuTpar. HacmigkoM mnpoBeeHHS CTpUMYIOUOi (ICKaIbHOI MOJITUKHU CTa€ TMOSBa
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OIO/PKETHOTO HAIJMIIKY. BIOMKEeTHUI HAAJIUIIOK, SIK MPaBWIIO, HAMPABIAETHCA Ha
MOTAIICHHS JIEP>KaBHOTO 00Opry ab0 BUITYyYa€ETHCS 13 00ITY.

[Tpu npoBeneHHi (pickaabHOI MOJITHKA MOXKE TPYHTYBATHCS Ha 3MiHI BUTpaT,
abo Ha 3MiHI moaatkiB. Bubip ocHOBHOro iHCTpyMeHTa (iCKalIbHOI MOJITHKU
3aJIeKUTh BiJl 3aTAJIbHOTO KYpCY, MPOBEECHOTO ypsaaoM. Skino e nidepaibHuil Kypc,
IO MPUIYCKAE MIUPOKY YYacTh JEPKABU B PETYJIIOBAHHI 3MIIIAHOT €KOHOMIKH, TO
mepeBara BIJAA€TbCA YPAJOBUM BHUTpaTaM; SKIIO II€ KOHCEPBAaTUBHUH  KypC,
OpIEHTOBAHMWN Ha 3BYKEHHS pOJI JIepKaBU 1 CTAHOBJIEHHS  YUCTO PUHKOBHX
MEXaHi3MiB, TO 3 METOI0 CTa0LII3allli EKOHOMIKHA O1III MIUPOKO BUKOPUCTOBYIOTHCS
MOJIaTKH.

Ipuxnan 2.
['pannyna cxwiapHICTh 10 cnoxuBanHd MPC= 0,6. Yomy piBHUH

MYJIBTUILTIKATOP YPSAIOBUX BUTPAT 1 MOAATKOBUN MYJIBTUILTIKATOP?
MPS=1-MPC=1-0,6=04,

ne MPS - rpannyHa CXWIIBHICTD JI0 3201 KEHHS. MyIbTUILTIKATOP YPSAIOBUX
BUTpAT
MRg = 1/MPS =1/0,4 = 25.
MynbTUIITIKATOP NOJATKOBHIMA
MRt =MPC/MPS =0,6/0,4 =1,5.

Ipukaan 3.

YoMy J[OpiBHIOE CIIOXKUBaHHS, SKIIO npu goxoai B 1000 rpomr. oxa. i
TPaHUYHINA CXWJIBHOCTI JI0 CTIOKUBaHHSA, piBHIH MPC= 0,8, ypsn yBOIUTH:

a) aKOpJHUM OAATOK, piBHUI 20 rpoll. o/1.

0) BCTAHOBIIIOE CTaBKY MOJaTKy Ha piBHI 10%.

a) C= MPCx(Y - T),

ne C- piBeHb CHIOKMBaHHS; Y —MpUOYTOK ; T - akopaHUIA TOAATOK.
C =0,8x (1000 - 20) = 0,8 x 980 = 784 rpormr.. ox.

0) C=MPCx (1-1t)xY

zie t - cTaBKa HOBOI'O ITIOJATKY.
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C=0,8x(1-0,1) x 1000 = 0,72 x1000 = 720 rpomr.. o.
Ipuxaan 4.

Sk 3MIHATBCS CYKYITHI BUTPATH, SIKIIO Ypsia BBOAUTH noaatok (T), piBauii 200
rpomi. on. 1 omgHouyacHO 30inmbinye nepkaBHi Butpatd (G) wa 200 rpomr of..
['panndHa CXMIIBHICTH 70 cnioxkuBanHg MPC= 0,8.

Cyxkymnsi Butpatd AGNP(Y) -?

MPS=1-MPC=1-0,8=0,2

MRg = 1/MPS = 1/0,2 = 5.

3miHa cykynHux BujaTtkiB AGNP 3a paxyHOK 3MIHU ypsIIOBUX BUJIATKIB!

AGNP(G) = AG xMRg = 200 x 5 =+ 1000 rpor.. o.

MRt =MPC/MRS = 0,8/0,2 = 4.

3mina cykynaux BunaTtkiB AGNP 3a paxyHOK 3MiHU MTOJATKIB:

AGNP (AT) = A (AT xMR+) =200 % 4 = - 800 rpomr.oJ.
3aranbHi 3MiHU cykynHUX BuaaTkiB AGNP:
A GNP = AGNP(G) + AGNP(T) = 1000 - 800 = +200 rporr.oz.

Ipuxnan 5.

PinoBaxuuit obcar BBII (GNPp) nopiBatoe 1000 rpom. oxa. I'panuuna
CXUJIBHICTD JI0 crniokuBaHHs MPC=2/3. Sk 3miauThes oocsr BBII (GNP), skimio
nepskapHi 3akymiBimi (G) 3poctyts Ha AG= 100 rpomr. of..

AGNP = AG xMRyg,
ne MRg MyJibTHIUTIKATOp JEp>KaBHUX BUTPAT;
MRg = 1/MPS,
ne MPS - rpannyHa CXUIBHICTB JI0 3a01aPKCHHS.
MPS =1 - MPC =1-2/3 = 1/3;
MRg = 1/1/3=3;
AGNP =100 x 3 =+ 300 rpomr. o.

Ipuxaan 6.

ExoHOMIKa 3HAXOUTHCS B CTaH1 piBHOBaru Sk 3MiHUTHCS piBHOBakHUU BBII

(AGNP), sixmio cyma JepaBHHUX 3aKyIiBelIb HE 3MIHUTBCS, @ BBOJUTHCS aKOPIHUI
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nonatok (T), piauit 100 rpom. oa. ['panuuna cxuipHICTh 10 criokuBaHHs MPC=

0,75.

AGNP = Tx MR~;
MRt =MPC /MRS,
MPS =1 - MPC,

MPS =1-0,75=0,25,

MRt =0,75/0,25 =3,

AGNP = 100 %3 = 300rporr..o.

Mpuxaan 7.

Hexalt ypsmoBi BUTpaTH 1 TNOJATKOBI BUJIYyYEHHS 30LIbIIATHCS Ha PIBHY
BenuuuHy - 100 rpomr. of., TpaHWYHA CXUIBHICTH A0 3aommamkenas MPS= 0,25. fxk
sminuTbess BBII? 1Mo BinOymeThes 3 aepKaBHUM OO IKETOM?

1) MPC=1-MPS=1-025=0.75

2) MRg = 1/0,25 = 4;

3) MRy =0,75/0,25 = 3;

4) AGNP (AT)= - AT x MRt =-100 x 3 = - 300rporm. ox;

5) AGNP(AG) = AG x MRg =100 x 4 =+ 400rporr. ox..

AGNP 3ar. = -300 + 400 =100rpor.o..

3 ornsiny Ha, mo AT =100 rpomt. ox. 1 AG = 100 rpoii. of., Or0KET KpaiHU
301IBIINTHCS Ha TaKy Xk cymy - 100 rpomt. ox.

VY npoMy BHUSIBISETHCS e(PEKT 30a1aHCOBAHOTO OFO/IKETY, BIAMOBITHO 70 SIKOTO
piBHE 301JIbILIEHHA MMOAATKIB 1 BUTPAT NPUBOAUTH 110 3MiHU GNP Ha Ty K BelIUUuHY.

TicHuii B3a€MO3B'SI30K TPOIIOBUX 1 TOBAPHUX PHUHKIB CTBOPIOE MOKIIUBICTH
MPOBEICHHS LIJIECIPSIMOBAHOI IPOLIOBO-KPEIUTHOI (MOHETAPHOT) MOJITUKH, Y X0l
AKOi JeprkaBa, 3MIHIOIOYM TMPOMO3MII0 TpoIlel, MOXE BIUIMBAaTH Ha 00CsT
HaIllOHAJIBHOTO BUPOOHMIITBA, IIHH 1 3aHHATICTb.

MoneTtapHa MoJiiTUKA - 1€ Ail ypsay, 10 BIUIMBAIOTh HAa KUIBKICTH TPOIICH y
00iry, To0TO Ha TpOIIOBY Tpomo3uiito. KirouoBa J1aHKa MOHETApHOI TMONITHKHU -

nismpHICTh HarionansHuit 6aHKy - OpraHizaTopa 1 KOHTPOJepa rPoIoBOro ooiry.
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OCHOBOIO MOHETAPHOT MONITUKH € HACTYITHI TOJOKEHHS:

- y KOPOTKOCTPOKOBOMY I€P10/Ii PICT FPOIIOBOT MacH MPUBOJIUTH /10
pocty peansHoro BBII;

- y IOBFOCTPOKOBOMY TEPiO/Ii piCT TPOMIOBOI MaCH MPUBOJIUTH JI0 POCTY
1IiH, He BIUIMBae Ha oocar BBII.

MexaHi3M BIUIMBY MOHETapHOi TMOJITHKKM Ha OO0CAT HalllOHAJIBHOTO
BUPOOHMIITBA 1 3aWHATICTh TAKHIA:

1. Buxoasuu 3 3aiad4, 1110 MOCTAIOTh Nepe]l eKOHOMIKO0, HarionansHuii 6ank
301IbIIIyE (CKOPOYY€E) TPOIIOBY MPOMO3UIIit0. Peakiliero Ha i J1i CIY>KUTh MaiHHS
(picT) IPOLIEHTHOI CTaBKH.

2. 3MiHa piBHSA MPOILIEHTHOI CTABKU 301IbIIYE (CKOPOUY€) IHBECTULIIMHUMA
nonut. Y Takuii cnoci6 HarionansHuii 0aHK BIUIMBAE HA BETMYUHY 1THBECTHUININA —
HAWOUIBII THYYKHUI €IEMEHT CYKYITHOTO TOTIUTY.

3. 3MiHa IHBECTHIII} 3 MYJIbTUILTIKATUBHUM €(PEKTOM BiJJOOpaKaeThCcsi Ha
o0cs31 BBIL.

[Tpu manomy rpomoBomy monuTi (D) 1 mpono3uitii rporieit (Sy,) mporeHTHa
CTaBKa BCTAHOBIIIOETHCS HA PiBHI 1; Takii CTaBIll BIAMOBIAAE MOMUT HA 1HBECTHUIIIT HA
piBHl I; 1 0o6car BBII = Q; 306idbIneHHS MpOmoO3uIii Tpomend 10 Sy, 3HIKYE
MPOILIEHTHY CTaBKY JO 1y, BUAMOBIAHO po3mupioroun iHBecTHiii a0 I,. Ilpupicrt
1HBECTHULIIN 3 MyJbTUILTIKALIMHUM edekToM 30ubirye BBIT no Q.

Takum 4UHOM, MPUPICT TPOIIOBOI MACH PO3IIMPIOE CYKYMHUN TOMHUT, 0OCST
BUPOOHUIITBA 1 JOXOJH, a CKOPOYEHHS TpOIIOBOi Macu - 3HWXKye. OpHak 1ei
BUCHOBOK CHpPAaBEJIMBUNA Yy BIAHOIICHHI JHUIIE KOPOTKOCTPOKOBOIO mepioay (MOKH
BBII ne pocar moTeHIiitHOro piBHS), y OUIBII TpUBAJIOMY TEpioJi MOHETapHa
MOJIITUKA BILJIMBAE MEPEBAKHO HA I[1HU.

['onoBHi iHCTpyMeHTH BrumBY naepxaBu (HamionanbHuii 0aHK) HAa TPOIIOBY
MPOTIO3UINIO - TI€: 3MiHA BEJIMYMHH HOPMATHUBY OOOB'SI3KOBHX PE3EPBHUX BUMOT,
pPIBHS JUCKOHTHOI CTaBKM (CTaBKM pediHaHCYBaHHsS) 1 orepalii Ha BIJKPUTOMY
pUHKY (KymIBIS-IPOJAX J€p>KaBHUX LIHHUX TMamnepiB). 3B'SI30K MK 3MiHAMU

IpoOIIOBOi  Mpomo3uiii 1 cdeporo BUPOOHUIITBA oOMUCYyEe "KeHHCIaHCHKUI
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nepenaBajIbHUM MexaHi3M", BIANOBIAHO [0 SKOIO 3MiHAa TPOILIOBOi MPOMO3UIIT
CIPHUYMHSE 3MiHY PIBHS BIJICOTKA, IO BiI3HAYAETHCS HA 1HBECTUIIMHOMY TIOIIHTI,
0, Y CBOIO 4Yepry, 3 MYJbTHIUTIKATUBHUM edekToM BIuuBae Ha oOcar BBII 1
3aHSTICTb.

MoneTapHa noJliTHKa MOXKe OYTH CpSMOBaHA Ha 30UIbIIEHHS MacHu rpouieil y
00Iry 3 METOI0 PO3IIMPEHHS CYKYMHOro MomuTry. Taka MOJIiTHKa MpPOBOAUTHCS B
nepiofar CHaaiB 1 HAa3MBAETHhCS MOJITHKOIO JElIeBHX rpormiei. B ymoBax iH@usmii
NOBMHHA 3MEHIIYBaTUCS 1 MpOMO3ulis rpomiei. JlepxaBa MPOBOAUTH MOJITHKY
JOPOTHX TPOIIEH. HETONIKAMUA MOHETAPHOT MOMITUKHU €: 3HaYHUH JIar(iHTepBall) yacy
MDK OPUIHATTAM BIANOBIIHUX MOHETApPHHUX 3aXOJIB 1 Peakli€l0 Ha HUX €KOHOMIKH,
3BOPOTHIM BIUIUB IIBUIKOCTI O0ITY Ha iXHIO Macy, MOKJIMBa HEaJIeKBAaTHICTh PEaKIIii
cy0'eKTiIB, 1110 TOCTIOIAPIOIOTh, HA MPOBEJICHY MOHETAPHY MOJIITHUKY.

Taxum ynHOM, nepkaBa pOpMye OCHOBY JUIsl PO3BUTKY B3a€EMO/II MK YPsIIOM
1 PUHKOM, 3aXMILAIOYM M OXOPOHSIOUM IIpaBa BJIACHOCTI, CTBOPIOIOYM IPABOBI
PEryJIoYl CUCTEMU, CIIPUSIOUH MANPUEMHUIIBKOT AISTTLHOCTI TPOMAJISH.

Jlep>xaBHE perytoBaHHSI KPU30BUX CUTYAIIH 31HCHIOETCS Y BUTIISIAN :

-HOPMATUBHO-3aKOHOIaBYO1 JIIsUTbHOCTI;

- (p1HAHCOBOTO PETYITIOBaHHsS 3a0€3MEUyEThCS YIPABIIHHAM CYKYITHICTIO
KOIITIB, IO 3HAXOASATHCS B PO3MOPSKEHHI MIAMPUEMCTBA a00 JEp>KaBH, a TaKOXK
JUKEpellaMy  JI0XO[IB, CTaTTSIMU BUTpAT, MOPAIKOM IXHBOrO (opmMyBaHHS 1
BUKOPHCTAHHS.

Sk  BUIUIMBaE 3 BUKJIAQACHOTO, JEp)KaBHE pEryJIlOBaHHS TOKIMKAaHE
CTUMYJIIOBAaTH TO3UTHUBHI COI[IaIbHO-€KOHOMIUHI MPOLECH, OOMEXYBAaTH MOKJIUBI
AHTHUCOINAJIbHI HACTIJIKK J1i CTUXIMHO-PUHKOBHX CHJI, CTPaxXyBaTH CYCHIJILCTBO BiJl

1X BIUIUBY.

KoHTpoJsbHi 3aniuTaHHA:
1. JlaiiTe XapakTepuCTUKy OCHOBHHX (a3 >KUTTEBOTO IUKITY MiJIPUEMCTBA.
2. 1o Take ynpaBiiHHS )KUTTEBUM IIUKIIOM M1IIPUEMCTBA?

3. o Take kpU30BUI CTaH 30BHIIIHLOTO CEPEIOBHUIIA?

28



4. I1osiCHITH 30BHIIIHBOTO CEPENIOBUIIA BILUIUB HA AISUTbHICTh MIANPUEMCTBA.

5. 1o Take «XBUJIbOBI MPOLECH» Y 30BHIIIHBOMY CEPEIOBHIIIL.

6. IlosicHITE MexaHI3M B3a€EMOJIl «XBHJIbOBHX ITPOIECIB» Ta OKpemux (a3
KUTTEBOTO ITUKITY.

7. JlaiiTe XapakTepUCTUKy PYIIIHHUX CUJ BIATBOPIOBAIBHOIO  ITUKITY
MIMPUEMCTRA.

9. IlpuBeniTh 0O3HAKKW KPHU3U HA MAKPOECKOHOMIYHOMY PiBHI.

10. TlpuBenits kputepii popmyBaHHs 30aTaHCOBAHOTO OIOKETY KpaiHU.

11. SIx popmyeTbCs rpOIIOBO-KPEAUTHA MOMITHKA AEPKaBH.

12. [IpuBeaiTh BUAM KPU3OBUX SIBUII HA MiAIPUEMCTBI.

13. JlaiiTe XapaKTepUCTUKY KpU3 Ha MIiAMPUEMCTBI.

14. TloscHiTh 0OCOOJIMBOCTI KPU30BUX SBUII HA MIANPUEMCTBAX PI3HOTO THUITY Ta
MEXaH13MiB iX MPOTIKaHHS.

15. TloscHITh METOIM BU3HAYEHHS «KPU30BUX TOUOK) MIMPUEMCTBA

16. TlosicHITH MEXaHi13M BUHUKHEHHS JIOKAIBHOI KpHU3H 30yTY.

17. TlosAcHIT, 3MICT Ta METOAW PO3POOKH MPAKTUIHUX 3aXOJMIB JJIs i
nonepeKeHHs Kpu3u 30yTy.

18. SIki YMHHUKHU Ta METOH, 110 Jal0Th 3MOTY 1ICHTU(DIKYBAaTH KPU3Y 30yTYy.

19. CyTHICTb Ta MiCIle KPU3U MTOCTAYaHHS Y JIAHITIOTY KPU30BUX SIBUII] HA

M1PUEMCTBI.
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PO31JI 2 AHAJII3 ®AKTOPIB BIVIMBAIOYUX HA JIAJIBHICTD
HIAITPUEMCTBA

2.1 ®iHaHCOBO-eKOHOMIYHI KPU3HM HA MiANPUEMCTBI

[TpoMucoBe miANpUEMCTBO, PO3BUBAIOYUCH, IPOXOAUTD Pi13HI €TAIH CBOET
JKUATTEIISUIBHOCTI :

- picT;

- cTabimizals;

- CTarHaris;

- nepeOy0Ba;

- PICT y HOBI SIKOCTI

B oCHOBHOMY B LMKJIOBI AaKTMBHOCTI OpraHi3aimii BHAUIAIOTH 5 e€TamiB
(craniB):

- EKCIIPEJICHTHUH CTaH - 3apOJPKEHH opraHizallii, GopMyBaHHS il CTPYKTYpH;

- TATIEHTHUI CTaH - opraHizaliiiHe o(OpPMIICHHS 1 3aBOIOBAHHS BU3HAYEHOIO
CEerMEHTa PUHKY; KUIbKICHUHN PICT;

- BIOJICHTHUH CTaH - CTIMKE MOJIO)KEHHS HAa pPUHKY (arpecuBHa CTpaTeris)

- KOMYTaHTHUN CTaH - XapaKTepu3ye MPUX1J] OpraHizailii B 3aHemna;

-IETAJICHTHUN CTaH XapakTEepHU3ye€ThCs JECTPYKTYpH3alli€l0 opraHizailii,
MPUNUHEHHSM ii ICHYBaHHS B KOJIUIIHIN SKOCTI

VY KOXXHOMY 13 3a3HaY€HUX CTaHIB ICHY€ DPI3HUH CTyMiHb HEOE3MEKH 3MIHU
SAKOCT1 Oprasizatii, nepexiyy B CMyry KpU30BOTO (DYHKIIIOHYBaHHS, 110 0OYMOBJIEHO
K BHYTpIIIHIMHM, TaKk 1 30BHIHIMU (¢akTopamu. B  skocTi cuMNOTOMIB
nepeaKaTacTpo(iuHOro CTaHy OpraHi3allii MOKHa BUAUIMTH HACTYIIHI:

1. TpuBasia 0e3pe3yJbTaTUBHICTh BKJAJICHb Y BUPOOHUITBO (HEBIPHO
BU3HAUEHUIN OO0'€KT 1HBECTHUIH, 110 JHIIE OOTSHKYIOTh (DIHAHCOBE CTAHOBHILE, 11O 1
MIpUBEJIE J10 3PUBY).

2.Bucoka MIHIUBICT 0a30BUX IapaMeTpIB oOpraHizamii BiJi HE3HAYHHUX
BILJINBIB.

3.HasiBHICTh JEKUIBKOX BaplaHTIB CTIHKOrO CTaHy OpraHizailii, y SKi BOHa
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MOKe OyTH TMepeBe/leHa HEBEIMKUMU 3yCHIIISIMU (HAMPUKIIAJ, CKOPOUECHUN BapiaHT
BUPOOHMIITBA, MACUBHHUM 30yT, 37a4a B OPEHIY IUIONI, CKOPOYEHHS MEPCOHATY,
nepexij mij KepyBaHHs 1HIIOT opraHizalii i iH.).

4. He3BOpOTHICTh  BIAXWICHb Yy AISUTBHOCTI OpraHizamii 1 MOXJIMBUX 3MiH
(BTpata 31aTHOCTI JI0 MOBEPHEHHS KPEAUTIB, MOCTAYaHHS MPOJYKIII 1O aBaHCOBHX
IJIaTeXax, MOXKJIMBI 3MIHM B CTPYKTypl 1 CHCTeMi oprasizailii, 1o 3MIiHIOIOTH il
SIKICTB).

5.HeyxunpHe HapocTaHHs 3a00pProBaHOCTI MO MOJATKaXxX 1 IJaTeXaM y TeMIli
He MeHII 10% y kBapTan 3 BpaxyBaHHIM 1HQIALII.

6. PicT 3a0oproBaHocTi 1o 3apruiarti B Temmi He MeHIr 10% Ha MicsIb.

7.HapocTanHs 3a60proBaHOCTI Mepe]] OpraHizallisiMy JIJIOBOTO cepeoBHIna (B
OCHOBHOMY - IOCTa4yaJIbHUKaMHU PECYpCiB 1 OJep:KyBayaMy IPOJYKIli) y TEMII He
meH 30% y pik.

8.1losiBa cTpaiikOBUX HACTPOIB y KOJEKTHBI.

9.3HMKeHHS BUKOHABYOI JUCITUTUIIHU Cepel MEHEDKEPIB CEPEIHBOT JIAHKU
(HaYaTPHUKHM TIEX1B 1 BIIJIUIIB) HA IPYHTI HEBJAOBOJICHHS J1SIMU BUIIIUX KEPIBHHKIB.

10.Pizke HapocTaHHA OOMEXyrUYMX Jdiii 3 OOKy MiCIeBoi Bmagd i
KOHTPOJIIOIOYKMX OpraHiB (BIAMOBJICHHS BiJ OapTepy, OJNOKYBaHHS paxyHKIB,
TIIBUIIICHHS PO3IIIHOK 3a OPEHIY 3eMJI1 1 1H.).

11.Pi3ke nocuneHHs KOHGIIKTHOCTI BIIHOCHUH Y KOJIEKTHBI.

12. I'enepanbHuii MEHEIXKMEHT HE B CWIAaX, a TMepcoHal He Oaxae
(GYHKLIOHYBATH B ICHYIOU1H CUCTEMI OpraHizari .

13.3anpornoHoBaHl  ypsSIOM CXEMH PECTpyKTypuzalii 3aboproBaHocTei
HETMOCWIBHI JIJIs1 OpraHizaiii.

14 Benuki akilioHepW, IIO BOJOMIIOTh Y CYKYNHOCTI Ounbir 1/3  akuiid,
HIIIIOIOTHh PO3WICHOBYBAaHHSI OpTaHi3ailii.

15.He3naTHicTh oprasizaiiii 3ynmMHUTH MacOBI 3BUIBHEHHS KaapiB 0a30BUX
npodeciii mpu HU3bKIN 3apIuiaTi.

16.I'pynoBi 3BiIbHEHHS KEPIBHUKIB CEPEIHBOT JIAHKH.

17.Pi3ke HapocTaHHS KOH(IIIKTIB MiXK T1IpO3iIaMHu.
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18.Henoctaua 0OOpPOTHUX KOIITIB IS PO3IIUPEHHS BHUIYCKY HaMOUIBII
NEPCTIEKTUBHOI MPOYKIII.

19. Macogi HeOaKaHHS TPAIlIBHUKIB MUPUTHCS 3 3a00PTOBaHICTIO 1O
3apIuiarti.

Po3pi3HAI0TH YOTHPY OCHOBHUX TUIU KPU3 30MTKOBUX MiANPUEMCTB!

-30yTy;

-BUTPAT;

-iHaHCOBA;

-MEHE)KMEHTY.

[Ipu kpu3i 30yTy - HIANPUEMCTBO HE MOXKE MPOAABATH CBOI MPOAYKIIO B
oOcsrax, HeOOX1THUX JJI TOCSTHEHHsI piBHS 0€330UTKOBOTO BUPOOHUIITBA.

[Ipu kpu3i BUTpaAT - coOIBApTICTh BUPOOHUIITBA MPOAYKIIi HA MIAIPHEMCTBI
BUIIE CPEIHBOPUHKOBOI, IO 3MYILIY€E MIANPUEMCTBO ab0 MPOJAaBaTH MPOIYKIIIO 32
3aBUIIICHUMH I[iHAMHU, 1110 BeJIe, Y CBOIO Uepry, 10 Kpu3u 30yTy, abo TopryBatu co0i B
30MTOK, III0 HEMUHYYE BeJie 10 OaHKPYTCTBA.

[Ipu (inaHcoBiM Kpu3i y MIANPUEMCTBA BIJCYTHI TPOIIOBI KOIITH Ha
MOHOBJIEHHS BUPOOHUIITBA, CIUIATY MOAATKIB, BUILIATY 3apOOITHOI IUIATH, OIJIATy
€JIEKTPOEHEPT1i, KOMYHAJIbHUX MOCIYT 1 T.JI.

[Ipu kpu3i MEHEIKMEHTY - MIANPUEMCTBO BiluyBae ne(iuT KBaiiikoBaHUX
YIOPABIIHCHKUX KaJpPiB yCiX PIBHIB.

Ha mpakrwiii, sk mpaBuiio, MiAIPHEMCTBO 3IMITOBXYETHCS OJHOYACHO 3 yciMma
JOTHpPMa TUTIAMU KPHU3H.

3amavyer0 aHTUKPU30BOTO MEHEIKMEHTA € TIPOBEACHHSI aHaji3y 0COOIMBOCTEH
PO3BUTKY KpU3M Ha KOHKPETHOMY IIJMPUEMCTBI 1 BHPOOJICHHA HaWOIIBII

pallioHaNbHOI CTpaTErii BUXOY 3 HHOTO.

2.2 AHaJi3 30BHIIIHBOTO CepeI0BUINA MiINPUEMCTBA
OcranHiM YacoMm mpoOjieMaM 30BHIIIHKOTO CEPEeJOBHUINA opraHizamii 1 ii
BIUTMBIB Ha MEHEKMEHT TPHUIUISETHCA JOCUTh OaraTto yBaru, aine Oyino Owm

MOMUJIKOKO CIPOOYBaTH MpoOaHai3yBaTU 1 BpaxyBaTh yci (PaKTOpu 30BHIIIHBOTO
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cepenopuia. KepiBHUIITBO OpraHizaiii MOBMHHE BpPAaXxOBYBaTH B MEpIIy YEpry Ti
¢dakTopu, 1110 BUpIIIATBHUM 00pa30M BIUIMBAIOTh Ha OpraHi3alliio.

OmgHuM 3 1HCTPYMEHTIB MOJI0HOTO aHamizy mpononyerbcss CBOT-ananus.
CBOT (SWOT) - ckopoueHe CIIOBO, YTBOPEHE 3 IOYaTKOBHX AHTVIIMCHKHX CJIiB
"cuma" (Strength), "cmabicTe" (weakness), "moximBocTi" (opportunity) i "morpo3u"
(treat). BiamoBigHO 10 IIHOTO MIAXOMY JUISI BH3HAUCHHS CTaHY IIINPHEMCTBA
HEOOX1/THO MpOaHali3yBaTH HACTYIHI (aKTOpH:

-CHUJIy CTOCOBHO 30BHIIIIHBOTO CEPEOBHILA;

-CJ1a0iCTh CTOCOBHO 30BHIIIHBOTO CEPEAOBUIIIA;

-MO>KJIUBOCTI, 1110 BUHUKAIOTh 13 30BHIIIHHOTO CEPEAOBUIIIA;

-IIOTPO3H, 1[0 BUHUKAIOThH 13 30BHIIIHBOTO CEPEIOBHUIIIA.

[loTiM craBiATbCS 3a7adyl MO PO3BUTKY MIANPHEMCTBA 1 3MEHIICHHIO
c1aboCTe, JIJIst TOTO 1100 CKOPUCTATUCS MOAIIMBOCTIMH 1 3a1100ITTH OTPO3H.

CueHapiii 3BUYAMHO BUKOPUCTOBYETHCS JUIsl TMPOTHO3YBAHHS MOMKJIMBUX
CTPYKTYPHUX 3MIH Y sIKii-HEOyAb ramay3l 1 WMOBIPHUX KOHKYPEHTHHMX CHUTYallisX.
3BUYAHO BIH CIYXHUTh (YHAAMEHTOM I TBOPYMX ITUCKYCIH, Uil CTPATEri4HOIO
MucneHHs. [IporHo3um 1 mnpomosuiii, Ha SKUX OyAyeTbCd ClEHapid, MOBUHHI
BKJIFOYATH yC1 (haKTOpH, 110 BITHOCATHCS 10 MalOyTHHOTO JaHOTro Oi3Hecy. OaHuM 3
TOJIOBHUX TIEpeBar CIEHapiio € Te, MO0 Mij] 4aC 0OTOBOPEHHS MOXKYTh BPaXxOBYBaTHCS
K KpailHl, Tak 1 HaiOUIbII WMOBIpPHI BapiaHTH PO3BUTKY MOJ1M, 3aCHOBaHI Ha
MIPOTIO3HUINISX 1 MPOTHO32aX, 1110 BU3HAYAIOTHCS 32 CIICHAPIEM.

[Tpormo3wurlii mo10 OCHOBHUX HAMPSMKIB PO3BUTKY BPaXOBYIOTb :

1.ExoHOoMIYHA cUTYyaIlis:

- Ha TT0po3i a00 Ha MIIAXY 0 BUXOY 13 CHady;

- KyIiBeJIbHa CIPOMOXKHICTh HA HUHIIIIHBOMY P1BHI;

- MeHIIIa audepeHIIiamis mo J0X01axX;

- He OyJie pi3KUX 3MiH I[iH HAa EHEPTOHOCIT;

- 3'IBJISITHCSL HOB1 1HAYCTpIiaJIbHI KpaiHH.

2.IlonmiTnyHa CUTYyAITiS

- MUD, CTaOUIbHICTB;
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- CX1J] IPOCHUTIAETHCS;

- 3MIIIHEHHS MO3UII PUHKOBOI €KOHOMIKH.

3.CorianbHa cUTYyalis

- OUTbIIa PIBHICTH MIXK CTaTSIMH;

- OUJIBIII BUCOKUH PIBEHBb OCBITH;

- 3JI0POBHI CTIOCIO KUTTS;

- peHecaHc (BIAPOHKCHHS ) POIMHM;

- CTPECOB1 YMOBH JKUTTH,

- 3a0py/THCHHS HABKOJIHUIITHHOTO CEPEIOBHIIA;

- €KOJIOT1YHA KpU3a;

- MOOKE PO3yMIHHS HEOE3MEKH.

AHaJli3 30BHINIHBOTO CEPEOBHUINA MOXKHA 3/IMCHIOBATH Ha 0a3l METOJMKH,
3anpornoHoBaHoi C. booToBUM y BH/II YOTHUPHOX €TAIiB.

1. Bubip cdepu apisuibHOCTI, TOBapy ab0 mociyrd. Bu3HauaeTbcs cermMeHT
puHKy. [l 1BOro BHBYAIOTBCA OOCSTM MPOAAXKIB 1 3aJ0BOJICHICTh MOIHUTY,
BU3HAYAETHCS MICTKICTh PHHKY, @ TaKOX MO>KJIMBOCTI BUTICHEHHS OJHHM TOBapOM
1HIIINX.

2. Ominka i KOHKYpeHTIB. Bu3HauatoThCsi MOKIMBOCTI KOHKYPEHTIB IS
3aHSTTS ILOTO CETMEHTY. [[71s1 1IbOr0 BUBYAETHCS POOOTA aHATOTIYHUX IMIANPUEMCTB
B 00JIaCTI TEXHOJIOTi, HAYKOBUX JOCHIIKEHb, SIKOCTI MPOAYKIIii, BUTPAT, COCOOIB
MOCTavYaHHA 1 peanizaiii mpoayKirii abo mocyT.

3. AHaJi3 cXeMH MiaAnpueMHUIITBA. Ha 1iboMy eTari BU3HAYaIOThCsl HEOOX1THI
pecypcu 1 MOXKIJIMBOCTI iXHBOT'O OJIEpXKaHHsS Ha pUHKAX. BHUBYAEThCA TEXHOJIOTiS
BUPOOHUIITBA, MOKJIMBOCTI 1 crocoOu 3a0e3nedeHHs CHPOBHHOI0, MaTepiajlaMu,
YCTaTKyBaHHAM, pOOOYMMH MPUMIILIEHHSIMH, KaJAPaMH, MOCIYraMH 1 KaIiTaJoM.

4. AmHami3 3araJJbHOro OTOYCHHsS opraizaiii. Bu3Ha4aeThCs 3HAYMMICTD IS
oprasizaiii 30BHINIHIX (aKTOpIiB HempsiMoro BIUIUBY. [Ipu 1bomMy 3'acCOByeThCA
CyyaCHHH CTaH TO BCIM CKJIaJOBMM 30BHIIIHBOIO CEPEIOBUINA, BUSBISIOTHCA

TEHACHIII] 3MIHH IUX CKJIaI0BUX, BU3HAYAETHCS XapaKTep 3MiH 1 OUIKyBaHb 110 HUX.
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VY pe3ynbpTaTi MPOBEACHHS aHANI3y MO KOKHOMY €TaIly BUSBISIOTHCS KIJTbKICHI

MTOKA3HUKH OIIHKH BCiX CETMEHTIB 30BHIIITHHOTO CEPEIOBHIIIA.

Ananis

HEOOX1THO TMPOBOJUTH OKPEMO 10

CCIrMCHTAax

30BHIIIHHOTO

CepeoBHUIIa i OKPEMO TI0 KOKHOMY TapTHepy. JlJis boro HEOOXiTHO BU3HAYUTHCS 3

MIEpPBUHHUMU MOKa3HUKaMH 1 (hOpMOIO OITIHOK. TaKl MoKa3HUKHW HaBeAeH1 B Ta0..2.1.

Tabmuis 2.1 - [TocmimoBHICTS 1 pe3yibTaTH aHATI3y 30BHIITHBOTO CEPEIOBHUIIA

ETanu pooir

Meta

Metoau

PesyabTarn

1. BubGip ToBapy abo
HOCITYTH

Busnauutu cermMeHT
PUHKY

BusunTu 00csiru
MIPOJIAXKIB 1
3aJI0BOJICHICTh IOTIUTY
(MICTKICTB PUHKY), a
TaKO0K MOXKJIUBICTE
BUTICHEHHS TOBApY

MosximmBuii 00car
POy TOBapy

2. Ouinka aii
KOHKYPEHTIB

Busznauntn
MO>KJIMBOCTI
KOHKYPEHTIB IS
3aHATTS [[OI'O
CETMEHTY

Busuntu poboty
aAHAJIOTTYHUX
M1IITPUEMCTB:
TEXHOJIOTIIO,
oprasizarlito, sKiCTb,
BUTpPATH, TOCTAYaHHSI,
30yT, TOCIII>KEHHS i
1HPPACTPYKTYPHI 3B'SI3KH

Hominyrounii pakrop
KOHKYpEHIIii

3. AHai3 cxeMu
MiAIPUEMHUIITBA

Busnaunty HeoOX11H1
pecypcH i MOXKITUBICTh
IXHBOTO OZCPIKAHHS

BuBunTr MOXIHBOCTI
CTBOpEeHHS (MpuaOaHHs,
YCTaHOBKH, ITCKY 1
pOOOTH) TEXHOJOTTI,
3a0e3neyeHHs
CHUPOBUHOIO,
Marepiajgamu, KaapamH,
MPUMIIIEHHSAMU,
MOCJIyTaMH 1 KaIiTajioM

OO6csr 3B'13Ky 3
HOCTayalbHUKAMHU.
Hamifinicts
HOCTauyaHHS.
MosxnuBocTi
OJIepXKaHHA MOCIYT 1
KariTary

4. Agaimi3 3araJpHOro
OTOYEHHS

Busnauutn
3HAYMMICTDH 30BHIIIHIX
¢baxTopiB

BuBuutu cran
JIeP>KaBHO-TIOTITHIHUX,
11€0JIOT1YHHUX,
€KOHOMIYHUX 1 1HIITHUX
¢axTopiB. Busnauutu
XapaxkTep TeHJICHIIIH 1
OYiKyBaHb

HesusnaueHicThb
3HaueHb (aKTOPIB.
CTallIbHICTh 3HAYEHD
dakropis. Temnu
3MiH 3Ha4Y€Hb
¢akTopis
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2.3 Poab mepcoHany B CHCTeMi aHTHKPH30BOI0 YIPABJIIHHA
NiINPUEMCTBOM

HeobOxinna yMOBa e(peKkTUBHOCTI AHTUKPU30BOTO yIIpaBIIiHHS
MiMPUEMCTBOM € BKJIIOUCHHS B LIeH MpoIlec 3aX0/A1B, MOB'sI3aHUX 3 MiATOTOBKOIO,
BimOopoM HeoOXigHoro nepconany. Llei mporec nependayae:

- BHU3HAUCHHS TMpoO0JeM TPYIOBUX pecypciB (perioHy) 1 mepcoHaly
H1AIPUEMCTBA,;

- po3po0Ka Ha OCHOBI 3araJibHOI CTpaTerii MIANPUEMCTBA OKPEMOi cTpaTerii
B o00nacti po3MOAUly TEepCOHally, 3 ypaxyBaHHSIM BHUMOI MpPOOJIEMHO-
Opi€eHTOBaHUX TmporpaM (pecypcHe 3a0e3ledeHHs peaji3amii cTpaTeriit
MIIPHUEMCTRBA).

JIns ynpaBiIHCBKMX NpaliBHUKIB Ha IMEpIIe MICLE BUCYBAEThCA 3ajlaya
OBOJIOJIIHHSI AHTUKPU30BUMHU METOJIaMH YIIPABIIIHHS.

Kpu30Bi TeHA€HIIIT CIPUIMAIOTHCS PI3HUMH JIFOIBMH 30BCIM MO-Pi3HOMY (SK 32
4acoMm, TaK 1 MO TJAMOMHI CHpUHHATTA). [laHMil MOMEHT MOXKE€ MaTH HEraTHBHI
HACIHIJIKU. 3aMiCTh aHTUKPHU30BHUX i, 3B'SI3aHUX 31 CTAOLTI3aIl€I0 MPIOPUTETHUX
BUPOOHHUIITB, B IIUX yMOBaX JOCHUTH MOIMYJSPHOIO CTAa€ TMOCTaHOBKA HEpEaTbHHUX
3amad. [Ipydomy HEpiaKO TPaHAI03HICTH MPOEKTIB MPSMO MPOMOPIiHHA TIHOWHI
Crajay: 4YdM TJIMOIIE CIaj, TUM TPaHJIO3HINIE TPOEKTU. Y KpalloMy BHUIAJIKY
pe3yJIbTATOM PIIIEHHS TaKWX 3aJiay 3'ABUTHCS IMITallil HOBUX YMOB JISUTBHOCTI, Y
ripmioMmy - 30UIBIIEHHS JECTPYKTHBHUX TporeciB. Tomy (opmyBaHHS
MOMHJIKOBOTO CTEPEOTHUITY MHTTEBOTO MiTHOMY 3aBaka€ pPeallbHOMY BW)KHBAHHIO
E€KOHOMIKH.

st 3a0e3nedeHHss €(PEKTUBHUX AHTUKPHU30BUX i HEOOXITHO MaTH SICHE
NpEeACTaBICHHS NpPO WMOBIPHUN MalOyTHIA CTaH CepeloBMINA, Yy SKIH ICHYE
nignpueMctBo. DopmMyBaHHS y KEpIBHHMKIB MUCJIEHHS TAaKOTO THUITY J03BOJISIE
aJICKBaTHO 1 BUaCHO pearyBaTH Ha KpHW30BI TEHJEHIIII 1 € HAWBAXKIIMBIIIOK YMOBOIO
BUPIIIECHHS NPOOJIeMH BUKUBAHHS MiATPUEMCTB.

MeToau BUBYEHHS W aHaNi3y 30BHIIIHBOTO CEPEIOBHINA MOKHA PO3TISAATH

K CBOEPIIHUN (PiIbTP, Yepe3 KU NMOBUHHA MPOUTH 30BHIIIHS 1H(POpPMAITis, TEpI
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HDK HAaOIUTH Ha MANPUEMCTBO. SIKmio iH(opMalis Mmpo 30BHINIHE CEPEIOBUIIE
OXOTLTIOETHCS y BCbOMY 11 PI3HOMaHITTi, TO OTPUMaHe MPeICTaBICHHS PO Hel Oye
BIIMOBIJIATH JTIMCHOCTI. SIKIIO X 3aHaATO Oarato 4oro HeE BIiJICHIJIKOBYEThCS abo
BIJICIBa€ThCI, TO 1HQoOpMalia Oyae BIiAOMBATH MIMCHICTH y MEPEKPYYCHOMY 1
HaJIMIPHO CIIPOIIICHOMY BH/II.

Bubip meTony BHBUEHHS 30BHINIHBOTO CEPENOBUINA MiANPUEMCTBA SIBISE
cob0or0 HabOIpII BaxkyuBe pimieHHsA. [loMuiaka MoXe CTaTH MPUYHHOIO
CTpaTeriyHOi KOPOTKO30pPOCTI 1 MPUBECTU JO BIACTPOUCHUX pEakiliii Ha 30BHINIHI
3MIiHM B YMOBax JisJIbHOCTI mignpueMcTsa. [lopsia 3 THM icCHYI0Y1 Ha NiANPHEMCTBAX
1H(pOopMaLiliHI CUCTEMH 1 TEXHOJOTIi poOOTH 3 1H(POpMaLi€r0 CIa0KO MPUCTOCOBaHI
JI0 BIJCTEXKEHHS 1 MPOTHO3YBaHHS KPU30BUX TEHJEHIIIM, TOMY IO CIIOKOHBIYHO
OyJii Op1€EHTOBAH1 HA CTaOUIbHI 30BHIIITHI YMOBH .

Binpuricts KepiBHUKIB MOYWHAIOTH €(EKTUBHO IMPAIFOBATH 3a YMOBH, SIKIIIO
NpoTHO3HA 1H(MOpMAIld Y3roMKYEThCd 3 1X MHUHYJIUM JIOCBIOM. SIKmIO X
MPOTHO3HI JaHl ICTOTHO PO3XOIAThCA 3 iXHIM JOCBIIOM ab0 HaBITh Cylepeyarthb
oMy, KEpIBHUKH 3BUYANHO ITHOPYIOTH iX 1 BBAXKAIOTh HEOOTPYHTOBAHUMHU.

CyKynHICTh paHillle JOCATHYTUX YCHIXIB NPUBOAUTH 10 (OpMyBaHHS B
KEpIBHUKIB CTEPEOTUIIHUX MOjJeNed TpuiHATTa pimeHb. Lli  crepeoTunu
CIOUPAIOTBCS B OCHOBHOMY JOCBIJI MHHYJOTO 1 CEpHO3HO MEpPEeUIKOAKAIOTh
PO3YMIHHIO HOBUX PEalTbHOCTEH, y SIKMX ICHYIOTh MIANPHEMCTBA. Y pe3yibTarTi
KEpIBHUK HE BU3HAE€ HOBI PEAJHHOCTI, IO HE MAIOTh 3B'S3KIB 3 WOT0 JOCBIJIOM,
JIOTH, TIOKK BOHHU HE TTOYHYTH BIUTMBATH Ha IiAMPHEMCTBO.

UumMm 3HayHIlIE MONEepeH] yCHIXU, TUM OlIblIe IMOBIPHICTh, IO MPal[IBHUK
Oyne B 3HauyHIM Mipl COHpPATHCS HA CBIA KOJMINHINA JOCBIJ, HE3BaKAIOYM Ha
HaJIXO/KeHHSI 30BCIM HOBOi iH(opmarlii. Ha mignpueMcTBax 1€ 3HaXOIUTh CBOE
BUPAXEHHSI B IIUPOKO PO3MOBCIOPKEHOMY YHCTO BUPOOHMYOMY MHUCIICHHI. Y3arami
JOCB1, OyIy4d Ba)KJIMBUM KOMIIOHEHTOM JisUTBHOCTI KEpiBHHKA, 30epirae CBOIO
e(EeKTUBHICTh JIUIIIE B SKICHO OJHOPIAHUX yMOBax. SIKIIO X YMOBH JisIbHOCTI

SKICHO 3MIHIOIOTBCS, TO MOJICNIb YCHIITHOCTI i, IO TPYHTYETHCS JIMIIE HA JTOCBii
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MUHYJIOTO € CEpPHO3HOI0 MEPEIIKOI0I0, IO 3aBaka€ MPHUCTOCYBAaTUCSA 10 HOBOI
peaTbHOCTI.

[Iponecu aHTUKPHU30BOTO YOpPaBIIHHSA IMOB'A3aHI 3 BHCOKUM pPIiBHEM
HEBM3HAYCHOCTI 1 HE3HAYHUM KOHTPOJEM 3a CHUTyalli€lo. Y TaKuX BHIIaJKaX
IHTYIIIS IIHYETHCS BUIE (OPMAJIBHOI JIOTIKH 1 JOCBIAY, MOPSA 3 UM OakaHUMU
CTalIOTh HECTAHJAPTHI 1 mapagoKcalbHI Jii.

CBoedacHa peasizallisi aHTUKPU30BHX 3aXOJ1IB BHOCHTH ICTOTHI KOPEKTHUBH B
3HAUYMMICTh MISUTBHOCTI PI3HUX MiIpOo37UTiB. Tak, Mpu Mepexojii Bl opieHTAIli Ha
BUPOOHULITBO /0 Opl€HTaLll Ha 30yT 4YIbHE MOJOKEHHS, L0 paHille 3ailManu
BUPOOHUY1 BIAALIMN, HEPEXOIUTH 10 (PIHAHCOBOI 1 MAPKETUHIOBOI A1SJIBHOCTI.

BiamoBiqHO BUHMKAIOTH MOTPO3U CTATyCOBI OKPEMHUX CIYKO 1 KEpIBHUKIB.
[Ipy 1bOMY KEpIBHUKH 1 BIAALIM, MOJOXKEHHS SKUX MOXKE MOCTPAXIATH B
pe3yibTaTi BIUIMBY KPHU30BUX (DaKTOPiB, MPAarHyTh MPUMEHIIUTHA a00 30BCIM HE
BU3HAIOTh BIUIMBY ITUX (DAKTOPIB HA MISUTBHICTH MiANPUEMCTBA. THM caMUM BOHU
HaMararoThCs 30€perTu CBOE BUCOKE MOJIOKEHHS, 110 3aBOIOBAIM B 30BCIM 1HIIUX
yMOBaX. 3BHYalHO TaKl MPAaIIBHUKUA € MPEACTABHUKAMHU TOTO TUIY MHUCIEHHS, IO
NPUHOCHUB YCMiX Y MHUHYJIOMY. TOMYy HEpiIKl BHUMNAJAKH, KOJU BOHU CTBOPIOIOTH
MEepenIkoau Ha NMUISIXY aHTUKPU30BOTO MUCIEHHS, Oy/Iy4Yd B MOBHIN YIEBHEHOCTI,
10 JIIFOTh y OJ1aro mianpueMcTBa.

OTXxe, aHTUKPU30BE MHCJICHHS HE Oyle CHPHUATH peajbHOMY BHIKHBAHHIO
MiIMPUEMCTBA, SKIIO KEPIBHUKU, IO BOJOMIIOTh TAKUM MHUCJIEHHSIM, HE OyAyTh
MaTH JOCTaTHbOTO BIUIMBY B MaciiTabi BChOTO MiAMPUEMCTBA.

Pasom 3 TUM aHTHKpH30BE MHCIEHHS HE MOXKHa abcomtoTuzyBaTtu. BoHo
e(eKTHUBHO JUIIEe B KPU30BUX yMOBax 1 He €(EeKTUBHE B yMOBax CTallIbHOI abo
3pocTardoi ekoHoMiku. Hampukian, npu cradumizamnii JOCUTh €(PEKTUBHUM MOXKE
OyTH KOHCEpPBATHBHUU THI MHUCICHHS, OPIEHTOBAaHWW Ha CTIWKI 1 TOBTOPIOBaHI
YHOPaBIIHCHKI cUTyalii. B ymMmoBax pocTy Moxke JOMiHyBaTH BUPOOHHUYE MUCIICHHS,
a MpU HAPOCTAHHI HEBU3HAYEHOCTI — PHUHKOBUW THUI MHCIEHHS, 3B'sS3aHUN 3

aJIeKBaTHOIO PEAKI[I€l0 HA 3MIHU KOH'IOHKTYPH.
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VY uioMy mpHu ymnpaBiiHHI MEPCOHAJIOM MIANPHUEMCTBA B KPU30BHX YMOBax
BiI0yBAIOTHCS HACTYITHI MPOIIECH :

1TlutanHs cTpaTerii 1 KOHTPOJIO 3a ii BIPOBAIHKEHHSIM 3aJUINAIOTHCS 3a
KOPITIOPAaTUBHUM IIEHTPOM.

2.Po3po0Oka mporpaM, a TaKOX BIPOBAJKEHHS KOHKPETHUX 3aXOJiB
3MIIIAIOTBCA Ha  PIBEHb  CAMOCTIMHUX  JCHEHTPali30BaHUX  MIAPO3JLIIB
HiAIPUEMCTBA.

Taxkum yuHOM, Oprasizaiiiiti ¢pakTopu epeKTUBHOCTI JISUIBHOCTI MEpCoHaIy,
no-mepiie, MoB'si3aHi 3 NOMIPHOIO JEUEHTPaIi3all€l0 CTPYKTYpH YIpaBIiHHS, MO-
pyre, MPUITYCKalOTh 30aJIaHCOBAaHUM pO3MOALT (PYHKIIN YNpPaBIiHHA NEPCOHATIOM
Ha PIBHSAX KOPIOPATUBHOIO IIEHTPa, O13HEC-OUHUIIb.

[HepIiliHICT,  CTPYKTYpU TMIANPUEMCTBA CTBOPIOE HEOE3MEKy iMiTaili
MPOTrPECUBHUX OpraHizaliiiHuX 3MiH Tpu (QopManbpHid TpaHcopMallii paHilie
ICHYIOYUX TIAPO3JUIIB Y HOBI 13 30€peKEHHAM KOJIMIIHIX METOMIB POOOTH.
BaxxnmBoro yMOBOIO BUXONY 3 KpH3W AJA MiANPUEMCTBA TAaKOX € BH3HAYEHHS
MOBHOB&)XEHb KEPIBHUKIB OKpeMux  migpo3auniB. [lpu mpomy opranizamiiiai
CTPYKTYPH BCTAaHOBJIIOIOTH T'PaHUIll B3a€EMOJIA MK NIAPO3JALIaMHU 1 BHU3HAYAIOTh
l€EpapXi4HUN TOPSJOK TPUNUHATTS pillleHb. TpaauiliiiHO OCHOBHOIO OJUHUIICIO
OpraHi3aimiiiHoi CTPYKTYpU MIANPUEMCTBA € (YHKIIOHATBHUNM MIAPO3ALT 5K
CYKYITHICTh MpAI[IBHUKIB, 110 BHUKOHYIOTb OJHAKoOBy pooOoty. Ilpu uomy
GyHKIIIOHATBFHI BEPTHUKAJIbHI CTPYKTYPU CHUPAIOTHCS HA HEBEIMKI EJIEMEHTH
npoieciB. Y pe3ynbTaTi Mpolec po30MBAETHCS HA OKpPEeMl YAaCTUHM, BUKOHYBaHI B
pi3HUX Tiapo3ainax. BiH He € po0oTor OfHIE€T JIOAMHHU a00  OJHOTO
(GYHKIIIOHATBHOTO MIAPO3aUTy, 10 OepyTh ydacTh y mpoueci. [IpamiBHuk a6o
M1PO3/17 HECYTh BIIMOBIAAIBHICTh 32 BUKOHAHHS OJHIET TPOCTOT orepariii.

VY uboMy BUNAAKY:

-10-Tepliie, HIXTO He BIAMOBIIAE 3a MPOLIEC y LIJIOMY 1 oro pe3yabTaTH;

-1o-Apyre, TaKUi Tpolec NiJAA€TbCs MOPYIICHHSIM, TOMYy 10 0ararto

MIPAIiBHUKIB 3MYIICHI AiSITH HE3AJICKHO OJIUH BiJ OJTHOTO;
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-TI0-TPETE, TMPOLEC, y AKOMY 3aJisHI MPaliBHUKU PI3HUX MiJIPO3ALIIB, BaXKKO
3pOOUTH THYUYKHUM.

KpiMm Toro, mpamiBHUKM He € oOpradizamiiHo 1 QyHKIIOHAIBHO
IHTETPOBAaHMMH 1 3HAXOIATHCS B PI3HUX MiApo3niax. Bunukae npobiema
HETOr0PKEHOCTI 1 HaBITh CYNEPEWIMBOCTI IIJIeH 1 /1M pi13HUX BUKOHABIIIB.

EdexTuBHICTh MISUIBHOCTI MIANMPUEMCTBA Ha PI3HUX €Talax IPOIECy MOXKe
OLIIHIOBATHUCS MO 30BCIM PI3HUX MOKAa3HUKAX, IO CylepedyaTh OJUH OJHOMY. Takum
YUHOM, MIJABUINCHHS €(GEeKTUBHOCTI MISTIBHOCTI OKPEeMHX IJAPO3JAUTIB  MOXKE
CIOPUYUHHUTH 3HUKEHHS €(DEKTUBHOCTI JISNIBHOCTI MIAMPUEMCTBA B LIIIOMY.

[IpoBeneHHsT peiHXKUHIPUHTA JI03BOJISIE BU3HAYUTH HAWOUIBII XapakTEepHi
3MIHM B Opraizamii ympaBiiHHS HiANpueMCTBOM. OCHOBHI 3 HUX BHU3HAYaIOTh
nepexij Bil QyHKIIOHAJIBHUX MIJAPO3ALIIB 10 NPOLUECHUX KOMAaH/I.

[licns  peiHXUHIpUHTa 3MIHIOETBCS — OpraHizaiisi poOiT, MpaiiBHUKU
BUKOHYIOTh CBOIO pOOOTY B IPOIIECHIN KOMaH/1, a He okpemo. [IpouecHa komaHza -
I1e TpyIna BUKOHABIIIB, IO CMiJIFHO BUKOHYIOTH KOHKPETHHUH TPOIIEC.

Takum 4UHOM, PEIHXUHIPUHT 3aMICTh MOJUTY MPAIIBHUKIB MO MIIPO3aii1ax
npunyckae o0'enHaHHs iX y KoMaHau. [IpouecHi kKomaHAM 3aMillalOTh CTapy
CTPYKTYpY YIPaBIiHHS, IO CKIAJAETHCS 3 1IEXIB 1 BIALTIB.

VY 3aiexHOCTI BiJi BUKOHYBAHUX POOIT HAMO1IBII YaCTO BUKOPUCTOBYIOTHCS
JIBa TUIIW MPOIECHUX KOMAaH/I:

1. Komanga moegHye CHOUIBHO TpaIlOOUMX JIOJAEH 3  PI3HUMH
CHEUIAIbHOCTSMH, 110 BUKOHYIOTh PYTUHHY 1 MOBTOPIOBaHY poOOTy. Y naHoMy
BUIAJIKY YWICHH KOMaHIU TOEIHYIOTHCS Ha TPUBAJINN Yac;

2. Komanma moenHye o€l miisi pillieHHS HECTAaHIApTHOI 1, SK MPaBUIIO,
ckJanHoi 3ana4l. Komanau noaioHOTO TUITY CTBOPIOIOTHCS HA Yac BUPILICHHS 3a/1a4i
1 MO 3aBepIeHHI MPOEKTy Po3(opMOBYIOThCA. [IpudoMy oawH mparliBHUK MOXKE
OyTH OJHOYACHO WICHOM JEKIJTbKOX KOMaHJ, PO3MOIUIAI0YM CBIM dYac MiX
JEK1JIbKOMa MPOEKTaMHU.

Hns  QopmyBaHHS  37aroKEHOi  mpare3fgarHoi KOMaHIW  KIIFOUYOBHUMH

MOMCHTAaMHU € :
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- TOUHHUI OIMC OCHOBHHUX ILIJIEH;

- peTenabHa po3poOKa OIOMKETYy 1 XKOPCTKE  BUKOHAHHS OOIKETHUX
OOMEKEHD;

- imeHTU]IKaIisg KIIOYOBUX pojei 1 ¢ikcamis 00'€KTUBHMX BHUMOT 0
KaHJIUJAaTIB;

- peTenbHUH M1I00p 1 AeTanbHa MepeBipKa KaHIU/1aTiB;

- Oe3nepepBHUN MOHITOPUHT, YMIHHS BUSBJISTH 1 BUTTPABIISTH TOMUJIKH.

KpuzoBuii cran oprasizamii 3myiiye ii KEpiBHHUIITBO BHUIIYKYBaTH 3acoOH
CTHUMYJIOBAHHS MEPCOHATY IO TBOPUYOi, BUCOKOIPOIYKTHUBHOI mparii. 3ajJeXHO Bif
KAaTeropii NpamiBHUKIB (OPMU CTUMYIIOBAHHS MOXKYTh ICTOTHO BIJPI3HSTHUCS.
[TpuyoMy oOMexkeHHsI 3apOOITHOI IJIaTH MOXKE CHPUYMHUTU BUIbHE MEPETIKAHHSIM
KaJpiB MDK oprasizamisiMu. lle craBuTh mepen BUIIMM KEPIBHULTBOM KpPHU30BOIO
HIIPUEMCTBA 3a/auy OallaHCyBaHHS MK MOTHBAIIE€I0 TMPAIIBHUKIB JO Mpalli
BUXOJSIYM 3 MiHIMI3aIlli 3apoOITHOT IIJIaTH 1 MOMEPEDKEHHAM X Tepexoay B 1HIII
oprasizaiii Ha OLJIbII BUCOKY 3apIliaTy.

B ymoBax roctporo nedinuty QiHaHCOBUX pECypCiB KEPIBHUIITBO KPHU30BOTO
MiIPUEMCTBA TIOBUHHO, TIOPS MaTepialbHUM CTUMYITIOBAaHHSM, BUKOPHUCTOBYBATH
IIMPOKO 1HII 3acCO0M CTUMYJIOBaHHS Tpaii. Y 3araJibHOMY BUIJISAI CTBOPCHHS
CUCTEMHU MOTHBAIIl MEPCOHATY JI0 AaHTUKPHU30BOI MISIIHOCTI 3BOMSTHCSA 10 TaKUX
3aXO0/I1B:

- CTBOPEHHS MEXaHI13MIB cTaduni3allii 00CTAaHOBKHU B KOJIEKTHBI B YMOBax KpHU3u
Ha OCHOBI MIATPUMKH MO3UTUBHOTO MOPAJIbHO-TICUXOJIOTIYHOTO KJIIMAaTY;

- PO3MIUPECHHS MOKJIMBOCTEH WIEHAM KOJEKTHBY B PO3KPHUTTI TBOPYOTO
MOTEHI[aTy, TOBHOI peaiizamii BUPOOHWYMX MOXKIMBOCTEH, mpodeciiHoMy Ta
MOCaJI0BOMY 3POCTaHHI;

- YiTKe BHU3HAYCHHS IIpaIliBHMKAM KIiHIIEBHX 1 IMPOMIKHHUX IJIEH B poOOTi 1
BIJIMOBITHUX BUHATOPO/I;

- 3a0e3Me4eHHs PIBHOTO MIAXO/Ty 10 OI[IHKH IPAIliBHUKIB, IX BUHATOPOJIH;
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- PO3LIUPEHHS KOMYHIKATUBHUX MOXJIUBOCTEH (1€ MOSICHIOETHCS TUM, IO JIJIs
0araTbOX JIOJIEH NTOCHUTHh CYTT€BUM (DAaKTOPOM TSDKIHHA y BEIUKUN KOJIEKTUB €
MOXJIMBICTh CHIJIKYBaHHS).

Jlis BUpIBHIOBAHHSI BIAHOCHMH Y KOJEKTHBI MOXYTb 3aCTOCOBYBATHCS Taki
dbopMH CTUMYITIOBAHHS:

- y4acTh Yy BJIACHOCTI (WI€HH TPYAOBOrO KOJEKTHUBY, IIO0 MalOTh akKllii CBOET
¢bipMH, BUSBIAIOTH MIIBUILEHY JOSJIBHICTE JO JKOPCTKHUX aHTHUKPU30BUX [ii
aJAMIHICTpallil, MATPUMYIOTH 1i y KaJApOBUX TMEpecCTaHOBKaxX 1 (iHAHCOBUX
O0OMEXEHHSIX )

- THYYKI CHCTEMU Oprasizaimii mpami [js 3a0e3MeueHHs MaKCUMaJIbHOI
3aMHATOCTI YJIEHIB KOJEKTUBY (BOHM 3py4HI TMPU HEMOXJIMBOCTI TMOBHOIO
3aBaHTaXEHHS OCOOJIMBO BUCOKOKBAII(DIKOBAHHUX CIELIATICTIB 1 pPOOITHUKIB, SIKI
MOXXYTh B TaKHX yMOBaxX IpaIlfoBaTH Ha JIBOX 1 Ouibllle poOOTax 1 HE MOKHUIATU
KPU30BOTO MiIITPUEMCTBA);

- YaCTKOBa OIjIaTa J03BULIA 1 BIANOYMHKY (11€ MOKHA 3a0€3MEYUTH 32 PAXyHOK
KOMEPIIIHHOT AisUTbHOCTI BJIACHOT 0a3u BIAMOYMHKY, CIOPTUBHUX CIOPYH, KIYOiB 1
T.IL);

- rapaHTii MO0 3aWHATOCTI (TaKi rapaHTii 3a0€3MeUyOTh HE 3asiBU KEPIBHUKIB,
a CHCTEMH JIOBIYHOT'O HaliMy, 3alHATICTh IMIEHCIOHEPIB 1 T.I1.);

- TapaHTii mo 3aprmiati (BCi MpaliBHUKU NOBUHHI OyTH BIIEBHEHI B TOMY, IO
BOHHM OTPUMAIOTh 3apOOITHY IIaTy CIIOBHA.

- 3HIDKKM I[IH Ha BJIACHY MPOAYKIIIO I YJIEHIB KOJEKTUBY (MpU HecTadi
KOILITIB KEPIBHUIITBO (pIpMU MOKE BHJABATH MpalliBHUKAM CBOIO MPOAYKIIiO, MPOTE
YacTKa 3apo0iITHOI IUIaTH, IO BUIUIAYYETHCS B HE TPOIIOBIM (opMi, HE MOXKE
nepeBuiryBaTu 20% BiJI 3arajibHOI CyMH 3apOOITHOT TUIATH ).

VY BupilIeHHI KOHKPETHUX AHTUKPHU30BUX 3aBJaHh MOTHBAIlA TPAIIBHUKIB
MO>Ke HaOyBaTH CTUCHI (POPMHU, CKOHIIEHTPOBAH1 Ha TOCATHEHH] By3bKHUX IIUICH.

B ymoBax xkpuszu Ougblle, HDK y PSAAOBIA CcHUTyallli, BIJl IEpPCOHATY
HiANPUEMCTBA TOTPIOHO HEOPAMHAPHE MUCJICHHS, HOBATOPCTBO, MiAMPUEMHUIIBKE

CTaBJICHHs 0 BUKOHYBAaHUX (PYHKIIIM 1 cipaBax opraxizailii. BukopuctanHs MeToiB
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CTUMYJIIOBAaHHS TBOPYOI Ta MIAMPUEMHUIIBKOT AaKTUBHOCTI TEPCOHAIY MOXKE
BUCTyNaTH €(PEKTUBHUM IHCTPYMEHTOM HE TiIHKU TOJIOJAHHS KPH3H, a i CTBOPEHHS
0a30BUX MEPEyMOB JIJIsi TOCTKPU30BOTO PO3BUTKY MIAMPUEMCTBA B HOBATOPCHKOMY
CTHUIL.

Beryn  opramizamii B KpM30BHM CTaH B 3Ha4yHIM Mipi € MPUYHUHOIO
HEBIAMOBITHOCTI ii KaJpOBOro CKJIaAy 3a SIKICTIO Ta KUIBKICTIO 3MIHEHHX YMOB
cepenoBuiia. BuMymieHor Miporo 1 B TOM ke dYac eQEeKTHBHHUM 3ac000M
CTUMYJIIOBAaHHSI TIEPCOHANTy JO aHTUKPU30BOi AKTHBHOCTI € poTalis (B3aEMHE
nepeMilleHHs), HaOip 1 3BUIbHEHHs NpaliBHUKIB. CamMe OHOBJIEHHS MEPCOHANY CTa€e
TOJIOBHUM 1HCTPYMEHTOM 3IMCHEHHSI KapAWHAJIBHUX 3MiH, PI3KOr0 MiABUILCHHS
KOHKYPEHTOCTIPOMOKHOCTI MTPOMHUCIIOBUX MIAMPUEMCTB.

JUist KepiBHUITBA KPHU30BOi OpraHizaiii HaWOUIbII BaXXKKMM B MOpPAJIbHO-
MICUXOJIOTIYHOMY Ta (DIHAHCOBOMY BiIHOIIEHHI € 3BUIbHEHHS MPAIIBHUKIB, 1[0 CTAJIA
3aiiBuMU. [Ipn HEOOX1THOCTI BEIMKUX CKOPOUYEHB MEPCOHATY IMEPEBAKHO MPOBOJIUTU
110 pOOOTY HACTYITHUM TIOPSIAKOM:

- BimiOpaTu mMpaliBHUKIB, fKI OaXarOTh MITH Yy TpPHUBAIY BIAMYCTKY 0e€3
30epeKeHHs 3apIuiaTy;

- 100 HEMOTPIOHMX TPAIIBHUKIB, TOYaTH MPOLEAYPY 3BUIBHEHHS 3
1HIIIATUBH aIMiHICTpaIlii,

- OKpeMHMMH HakKa3aMHl MOETANHO 3BUIBHATH 3a CKOPOYEHHSM INTATIB 1HIII
rpynu HEMOTPIOHUX MPAIliBHUKIB.

VY skocTi onHi€el 3 popM peoprasizailii mepcoHay KpU30BOTO MiANPHUEMCTBA
MO€ BUKOPHUCTOBYBATHCS poTallis kajapiB. BoHa nependadae B3aeMHI NepeCcTaHOBKU
MPAIiBHUKIB 1 MOXKE CTOCYBATHUCS SIK 1 KEPIBHUKIB, TaK 1 pOOITHUKIB.

B ymoBax kpu3u nmpuiloM HOBUX MpalliBHUKIB (HaOip) oOmexenuid. Llen 3axin
MOXe OyTH HaWOUIbII €e(QEeKTUBHUM IS TOAOJAHHS HETaTUBHOI EKOHOMIYHOI
nuHaMikd. Skmo Hablp HOBUX TpAIIBHUKIB BIJOYBA€TbCS OJHOYACHO 31
CKOPOYEHHSIM IITATiB 1 3BUIBHEHHSM HEMNOTPIOHUX, TO 1€ € JOCUTb CHUJIBHUM
JDKEpEJIoM Hampyrd B KoJieKTuBi. [IpoTe KepiBHULITBO KPU3OBOIO MiAMPUEMCTBA, SIK

MpaBUJIO, HE Ma€ Pecypcy 4Yacy Ha TMOCIIJIOBHE 3/IIMCHEHHS 3BUIBHEHL 1 HaOOpy
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npauiBHUKIB. Taka pilrydyicTh KEpiBHUITBA B KAJAPOBUX MUTAHHIX MOXKE BUKIIMKATU
MoBary y IMMJIETVINX, BHCTYIATH JOAATKOBHM 3aco00M MOTHBAIii iX Ji7I0BOi
aKTUBHOCTI.

HaBuanus kaapiB sBisie co0O0 OAMH 3 OCHOBHUX 3acO0IB YIpPAaBIIIHHS
nepcoHaoM. IlinBuieHHs kBanidikaiii TpaIiBHUKIB PO3IIUPIOE iXHIM 1HTEpEC A0
BHUCOKO PE3YJIbTATUBHUM AISUTBHOCTI, BUCTYIAE JOJATKOBUM CTUMYJIOM IO TIpalli sIK
3ac00y MiABUILIEHHS 0COOUCTOTO 100pOOyTY.

B yMoBax kpusu KepiBHUUTBO (GipMU PO3MOPSHKEHHI BKpail OOMEKEHUMH
KOLITaMU Ha Npo¢eciiiHy miAroTOBKY KaJIpiB.

ToMmy momnoBHEHHs CkiaAy (axiBLIB BUIIOI Ta CEpeAHBOI KBamiQikaiii Taki
¢bipMu 3MyIIeH] 31HCHIOBATH NUISIXOM MPUHOMY Ha poOOTY BUITYCKHUKIB BUIIMX Ta
CEepelHIX CHEllalbHUX HaBYAJIbHUX 3aKJajliB, a TaKOoX IUISIXOM MEpPETOKY
MPAIliBHUKIB 3 IHIIUX OpTraHi3allii.

Opranizarito K CHUIBHY IiSUTBHICTH JIIOJICH IO JOCATHEHHIO HUMHM IIUICH
PO3MIISAAIOTHCS SIK MEPEXKl B3a€EMO3ATIC)KHUX OpraHizaliiHuX OJUHMIL. BilHOCHHU
MDK OpTaHi3aliiHUMHM OJWHMIIIMHA HAJal0Th OCHOBHHUM BIUTMB Ha B3a€EMOJIIIO
3a3HAYCHUX OJMHHMIIb.

36epekeHHsT €(EKTUBHOCTI B3a€EMOBIJHOCHH Ta 3aro0IiraHHS HEMUHYYHX
HETOPO3yMiHb 1 PO301KHOCTEH CTAalOTh OCOOJIMBO aKTYaJbHUMH ISl T1IIPHEMCTB,
10 ONMMHUJIUCS Ha MEX1 OaHKpYTCTBA. Y LbOMY 3B'SI3KY AJid MiAOOPY €PEeKTUBHOIO
IHCTpYMEHTApil0 MIATPUMKH BIJIHOCHH TMEPIIOYEPTOBOTO 3HAYCHHS HaOyBalOTh
MUTaHHS JIarHOCTUKHU Ta OLIHKU MPUPOAM 1 XapakTepy BiIHOCHH, II0 BUHUKAIOTh Y
el MmepioJ pO3BUTKY OpraHizaiii.

[IpoGnemMu Ta MOBEAIHKOBI TEHACHII MOXYTh IOSICHIOBATUCSA CYTHICTIO
BIJTHOCHH:

1.BimHocuHM cwim 1 3ajexHOCTi. JIroau, 1o mpamiorTh B OpraHisarii, 10
MEBHOI MIpW BIUIMBAIOTh HA TIOBEAIHKY OJWH OJHOTO, HAMAaralu4uch IOCHIIHTH,
PO3IIMPUTH BJIACHI MOXJIMBOCTI 1 3A10HOCT1 Yy I11i Taiy3i, a TaKOX MOCHJIUTH BJIACH1

[MO3UIII].
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2. BinHocunu nipu BeieHH1 neperoBopiB. [lpu mpuiHATTI pillieHb PO PO3MOALT
HEJOCTaTHIX, OOMEXKEHUX PEeCypCiB MPAalliBHUKH YacTO BUSABIAIOTHCS 3aJCKHUMU
OJIMH B1Jl OIHOTO B MPOIIECI OTPUMAHHS BJIACHOT YaCTKHU.

3 JinoBi BIZHOCHMHHU. Y Cy4aCHOMY IIOB'S3aHOMY BHPOOHHUIITBI MPAlliBHUKU
OMUHSIOTBCA Yy CTAaHOBHUIII 3aco0iB BUPOOHMIITBA OJIMH JJi1 OJHOro. Take
3aKOHOMIpPHE CTAHOBHWIIE KOXHOI 3 TpyNn MpaIiBHUKIB OpraHizaiii 00yMOBJECHO,
Hacamrepes], TEXHOJOTIYHUMH 3B'SI3KaMH. Y LbOMY 3B'SI3Ky B3a€MO3AJICKHICTh TPYI
y CHuUIbHIA poOOTI Ha 3arajbHi JUIsl OpraHizaiii Il BU3HAYa€, 3 OJIHOTO OOKY,
MOTUBU JUIsl 3HATTA PO30LKHOCTEW, a 3 1HIIOro, (opmMy OOMIHY pe3yJbTaTaMu
JISTIBHOCTI TPYII BCEPEIMHI OpraHi3arlii.

4 CoriaJIbHO-€MOITIHI BITHOCHHH, KI TPOSBISIOTHCS B OKpeMi MEPIOAH y
dbopmi cummnatiii 1 aHTUNATIH.

3a3HadueHl THUOMA BIJHOCMH MAIOTh BIANOBIIHI TeHaeHInl. HanexHicThb
KOHKPETHHUX PO301)KHOCTEN 10 KOHKPETHOI MPHUPOAM BU3HAYAIOTh BUJ BTPYYaHHS B
KOH(DIIKT. MaeTbcsi Ha yBa3l 30BHIMIHIA [ KOHQIIKTYIOUMX CTOPIH BILUIUB,
CIpSIMOBaHUN Ha KOHCTPYKTHMBHE 3HSTTS poO30DKHOCTEH. [HImmMMu croBamu,
PO3IIIAIa€EMO TAaKUIl THUII 1 MEPIOA B KUTTEBOMY LIMKJIl Oprasizanli, KOJau KOHMIIKT
MOBUHEH OyTH KepoBaHUM 330BHI. Jl0o uMcla Takux IEpioJiB HAJICKUTh CTaH
OaHKpYTCTBA ITiAMPUEMCTBA.

Y upoMy 3B'SI3Ky 0CO0JMBAa pOJIb B YNPaBIIHHI KOHQIIKTOM HaJEXUTh
KOHCYJIbTaHTY, pOJb SIKOTO MOXE BHUKOHYBaTH KEpiBHMK abo (axiBemb
TICUXOJIOTIYHOT CITY>KOU BIAAUTY TIEpCOHAITY.

BuninuMmo HacTynHi BUAM KOHQUIIKTIB, TMOSBAa SAKUX HAHOUIBII YacTo
B1JI3HAYAETHCS JIOCTITHUKAMHU B OpraHi3amii:

[Tepmwmii - Mi>k pOOOTOJABLISIMH Ta CITY>KOOBLSIMH.

Hpyruii - MiXK MAPO3A1JIaMUA BEJIMKUX OpraHi3allii.

Tpertiit — Mik 0COOUCTICHI KOHDITIKTH.

UYeTBepTHii — MIXK €THIYHI KOH(MIIKTH.

BusiBnenns Ta ycBiAOMJIEHHS KOH(DIIKTHUX TEHACHIIM, IO CKJIAJAIOThCA B

opraHizailii, BUMarae BiJI MEHE/HKEpa PO3YMIHHS TMOTEHUIMHUX NPUYMH iX
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BUHUKHEHHA. KoH(IIKTH MOXKYyTh OyTH MOPOKEHI TPYIOBUM MPOLIECOM, BUKIMKAHI
TICUXOJIOTIYHUMHU OCOOJMBOCTSMHU JIFOJICBKUX B3a€EMHH YA OCOOHMCTOIO CBOEPITHICTIO
YJICHIB KOJICKTUBY.

. [lpnuran KOHQIIKTIB, MOPOIKEH1 TPYJOBUM TIporiecoM. TpyaoBa AisIbHICTD
nepeadoavyae B3a€EMO/I110 MPaIliBHUKIB, HASBHICTh BITHOCHH BJIQM 1 MAMOPSIKYBaHHS,
JIJIOBOTO CHUIKYBaHHA. Bcel 1i mpoliecu € JAOCUTh CKIQAHUMHU 3 TOTISAY SK 1X
oprasizailii, Tak 1 BUKOHaHHS. Y HHX 3 MOYATKy 3aKJaJICHO MEpPeIyMOBH MPOTUPIY
MDK OKPEMHMH CIIBpOOITHHKAMU, pOOOYMMHU TpylamMu abo UMMM M1IpO3a1JIaMu
opraHi3ariii.

KondpaikTy BUHUKAIOTH B XO/I1:

- BCTAaHOBJICHHS Ta JOCSITHEHHSI II1JICH;

- PO3MO/IUTY Ta BUKOHAHHS MTOCAI0BHX ITOBHOBAXCHb 1 3aB/IaHb;

- PO3MOILTY pecypciB;

- peaizallis KOMyHIKaIliu.

B opranizamii kokeH MOpamiBHUK 1 Tpyna MNpaliBHUKIB MarTh CBOI1 L.
KoH}mikT Moke BUHHUKATH TaKOX 4yepe3 BIAMIHHOCTI B miumax. Tak, cremiairi3oBaHi
M1IPO3A1IA YaCTO NPULISIOTH OUTbIIE Yacy CBOIM MPUBATHUM LIJISAM, K1 MOXKYTb HE
30iraTucs 3 NUISAMHU IHIIUX MAPO3/IIIB 1 OpraHizailii B IiJIOMY.

OxpeMi mpaiiBHUKH, TMEPECHIiIyIOYN BIACHI U, 1HOAI MOXYTh BCTYIUTU B
KOHQUIIKT 3 UUIAMM 1HIOUX 1HAUWBIAIB a0o0 Iiaux miapo3auniB. Tak, Moxe
CIIOCTEpIraTUCs HEBIAMOBIIHICTh BYHMHKIB TIPAI[iBHUKA IPUUHATAM B KOJCKTHBI
HOpPMAM 1 )KUTTE€BUM LIIHHOCTSM.

BigmiHHOCTI B crioco0ax JOCATHEHHS HUIEH T€X MOXYTh BUKIMKATHA HE3TOJY,
MPOTUPIYYS 1 HABITH KOH(MIIIKTH, TOMY 110 TPAIIBHUKH YaCTO MAlOTh Pi3HI MOTJISIA
Ha [UISIXU 1 CIOCOOU JOCIATHEHHS MOCTABJICHUX LIJIEH.

Y mporeci po3moainy 1 BUKOHAHHS IOCQJOBHX TOBHOBXECHH 1 3aB/IaHb
MOKYTh BUHUKHYTH KOH(JIIKTH, 3yMOBJICHI:

1. B3aeMo3anexxHICTIO 3aB/laHb. Y IIbOMY BHMAJKy OJWH IpalliBHUK abo Iiia

rpyna 3ajexaTh Y BUKOHAHH1 3aBJJaHHs BiJ 1HIIOI a00 1HIIHX.
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2.-IlepenecennssM mnpoOjeM, BHUPILMIEHHS SKUX MOBHHHO Oyno © 1T 1O
BEPTHKAaJl HAa TOPU3OHTAJIBHUI PIBEHBb BITHOCHH.

3. HeBuxkoHaHHAM (QYHKIIOHAIBPHUX OOOB'S3KIB y CHUCTEMi KEpIBHHUIITBO —
HATOPSAKYBaHHS.

OnHier0 3 HAWMOMIMPEHIMNX MPUYUH KOHQJIIKTIB € HEOOXIIHICTh IUIUTH
pecypcH, Kl MPaKTUIHO 3aBkKAM 0OMEkeH1. Y mpolieci po3noalTy pecypciB mMaixke
HEMHUHYYE CTBOPIOETHCS KOH(IIKTHA CUTYAIIisl.

AtMocdepa, mo GopMyeThCsl B KOJIGKTHBI B TIpolieci poOoTH, O6arato B 4OMy
3QJIEKUTH B1J SIKOCTI KOMYHIKAIi Mk Horo wieHamu. [lomuikoBa koMyHiKalliiftHa
MOBEIHKA - 1€ OJHA 3 HAWIMOMIMPEHIINX NPUYMH KOH(IIIKTIB, OCKIJIbKA HEIOBHA 1
HETOYHa repeava iHhopmallii MoXke 3aBayKaTh OKPEMUM IpalliBHUKaM ab0 poOouruM
rpynam 3p03yMITH CUTYAIlll0, TOUKY 30PY IHILUX.

Takum yuHOM, TPYIOBUN TMPOIIEC MOPOHKYE OE3114 MOXKIMBOCTEH 1 MPUYHMH
JUTSL PO3BUTKY KOHQIIIKTY.

[TpyuuriHM KOH(IIKTIB, BAKJIUKAHI ICUXOJIOTTYHUMHU OCOOIMBOCTSIMU JIFOJACHKUX
BIJIHOCHH:

- B CTWJI1 1 MaHEepl NOBEAIHKY;

- IOYYTTAX Ta EMOIIHHOCTI,

- CIIPUAHATTI KUTTEBUX IIIHHOCTEH.

Po3rnsiHeMo icHyroul Ha MPaKTHUIl PI3HOBUIM METOJIB  YIPABIIHHS
KOH(DITIKTOM.

1. Bigxizg Big KOHQIIKTY.

2. Metox 0e31s17IbHOCTI.

CyTbh JaHOTO METOJy YIPaBIiHHSA KOH(IIKTOM: HISKUX J1H 1 pO3paxyHKIB HE
MPOBOJUTHCS B3arali.

3. MeTtoa moCTyMnoK 1 MPUCTOCYBaHHS

AnMiHICTpaIlis Hae Ha TOCTYIKH 32 paXyHOK 3MEHIIIEHHS BIIACHUX JIOMaraHb.

4. MeTon 3ri1ayKyBaHHS
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Jlauuii meton BUpIMIEHHS KOH(DIIKTY, BUKOPHCTOBYETHCS B OpraHizalisx,
OpIEHTOBAHUX Ha KOJEKTHBHI METOJU B3AEMO/IIi, a TAKOXK y KpaiHaxX TPaJHIIIHOTO
KOJIGKTUBI3MY.

5. Meton npuxoBaHuX Aiit

JlaHuii MeTOJ1 BUPIIICHHS KOH(IIKTY, 3aCTOCOBYETHCSI TOJI1, KOJIU YIIPaBIIIHHS
KOH(QIIKTOM TOoTpedye, Ha JAYMKY aaMIHICTpallli, B MPUXOBAHMX 3aco0ax HOro
BPETYJIIOBaHHS.

6. MeTop «IIBUAKOTO PIIIEHHS»

Horo cyTh: pilleHHs MO MpeaMeTy i MpobiaeMi MpuiMaeThcs B HAMKOPOTIII
TE€pPMiHU, Mall’ke MUTTEBO.

7. MeTo 1 KOMIIPOMICy

Kommpowmic - Buj yroau, B SIKOMy OOMIBI CTOPOHHU 3aiMalOTh CEPEAH] MO3UIIIT
B paMKax HasiBHUX PO30DKHOCTEH 1 1OJIS MPoOIIeM.

8. Meroa cmiBmparil - KOHKYpyIoOUl CTOPOHHM AIIOTh B TMONIYKY HalKpamioro
BaplaHTy BUPIIICHHS KOHQIIKTHOT CUTYaIlil

9. Meroa cuinu - mparHeHHs OJIHOTO OOKY HaB'SI3aTH 1HIIUN CBOE PIIICHHS

VYrnpapiiHHs OyAb-SKOK OpTaHi3alli€l0 sIK COILadbHUM OO0'€KTOM PI3HOTO
MacmTaby 1 mpoduIo AiSIIBHOCTI YMOBHO MOJIISETHCS HA JBA BUAM: YIPABIIHHS
JUSTTBHICTIO OpraHizallii 3 ypaxyBaHHSM il B3a€MOJIii 13 30BHIIIHIM CEPEIOBHUIIEM 1
YIOPABIIHHS JIOAMU (IIEPCOHATIOM), L0 MPALIOOTh B opraxizauii. OcoOIUBICTIO
dbopMyBaHHS MEXaHI3My YIPaBJIIHHS OpPraHi3alli€l0 Yepe3 yMpaBlliHHS MEPCOHATIOM
opraHizailii € po3poOka OIlIHKK Tpalli BCiX 0€3 BUHATKY KaTeropiil MmpailiBHUKIB.
Came 1l OLIHII Ha JAHOMY €Taml 1 HAJEXKUTh NPUIITIUTH OCOOJIMBY yBary, B TOMY
YUCJIl B YaCTHHI y3TOJKEHHS IIIJICH opraHizaiii Ta piBHS iX JOCATHEHHS KO>KHOIO
rpynoto (MiIpo3AiIOM, JIAaHKOIO) 1 OKPEMHUM MPaliBHUKOM, BUKOPUCTOBYIOUM
HECTaHJApTHI Miaxoau A0 ¢GopMyBaHHS 1 mapaMeTpiB, Ha OCHOBI JOCBITY
PO3BUHEHUX KpaiH.

EdextuBHicTh poOOTHM opraizaili B IIJIOMY CKJIaAa€ThCid 3 €()EKTUBHOCTI
BUKOPHUCTAHHSA KOXKHOTO 3 OpraHi3alifHUX pecypciB, y TOMY YHCIl KOXXHOTO

CI1BpOOITHHKA.
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[IpuponHo, 1o CHiBpOOITHUKK OpraHi3aiii HEOJAHAKOBO BUKOHYIOTH CBOI
BUpPOOHUYI O0OB'SI3KM - B Oyab-AKiil opraHizaiii € cBoi Jifepu, ayTcaijepu 1
cepennsku. OmHak, mo0 MpoBEeCTH M0 JudepeHiiialio, HeOOX1THO MaTH €IUHY
CUCTEMY PETYJIAPHOI OIIHKH €(EKTHBHOCTI BUKOHAHHS KOXXHUM CITIBPOOITHUKOM
CBOiX TmocanoBux ¢yHKIINA. Taka cucTteMa MABUIYE €(PEKTUBHICTh YMPaBIIHHS
MIepCOHAJIOM OpraHizalii uepes:

- MO3UTUBHUH BIUIMB HAa MOTHBAIIIIO CITIBPOOITHHUKIB;

- IJITaHyBaHHs MPoQeciitHOro HaBYaHHS;

- IJTAHYBaHHS MPOQECITHOr0 pO3BUTKY Ta Kap'epu;

- IPUAHATTS PIIICHb PO BUHATOPOY, MPOCYBaHHS, 3BLITbHCHHS.

Perynsaphna 1 cucremaruuHa OIllHKa CHIBPOOITHUKIB HaJla€ KEPiBHUIITBY
oprasizauii MOXJIMBICTh MNpPUHAMATH OOIPYHTOBAHI PIIMIEHHS MPO MIJBUILEHHS
3apIuiaT (BUHAropojia Kpamux CIiBpOOITHUKIB HaJa€ MOTHUBYIOUY JiI0 1 Ha iXHIX
KOJIer), MABUIIEHHS Ha moca/i abo 3BIIbHECHHS.

JloTpuMaHHS IUX TPUHIIUIIIB JOCIATAETHCS 32 PAXyHOK:

- YHIBEpPCAJIBLHOCTI CUCTEMH OLIIHKHU;

- BCTAaHOBJICHHS CTaHJAPTIB 1 HOPM OLIIHKH;

- BUOOPY METO/IIB OIIHKHU.

[Ilo6 edexkTUuBHO OIIHUTH POOOTY CHIBpPOOITHUKA, HEOOXIHO MaTh SIK
KUIBKICHI TIOKa3HMKM (4ac, MpOIYKTUBHICTh, BHUTpAaTW 1 T.I.), Tak 1 SIKICHI
XapaKTEPUCTHKH, MO0 JAIOThCS 3IWCHIOIOTH OIIHKY 3a PIBHSMHU - J00pe, MOTaHo,
BUILE cepeAHbOro 1 T.1. IIpuposiHO, MO KUIBKICHI OLIHKH MEPEBAXKHIIIE SIK 3 TOYKU
30py 1X TOYHOCTI, TaK 1 00'€éKTUBHOCTI BIJIHOCHO OI[IHIOBAHOTO CHiBpoOiTHUKA. OqHAK
y pEealbHOMY HUTTI HE 3aBXKIU ICHYE MOXJIMBICTH BUKOPHUCTOBYBATH KIJIBbKICHI
OIIIHKM JJIsI 0aratboX I0OcajJl, TOMY OpraHi3aiii 4acTo 3MYIIEHI KOPHCTYBaTHUCS
CyO'€KTUBHUMU OI[IHKAMH.

ATecrallis € mpoiiec OIiHKU €(EeKTHBHOCTI BUKOHAHHS CITIBPOOITHUKOM CBOiX
MOCaJ0OBUX OOOB'SI3KIB, 3IMCHIOBAaHUN O€3MOCEPEeIHhO KEPIBHUKOM. ATecTallis

BKJIFOYAE B ce0e KUJIbKA €TariB 1 0 CyTl € O€3MEPEPBHUM MPOIIECOM.
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VY 1eHTpi arecTamiifHOTO MPOIECY 3HAXOMWUTHCS aTecTaliiHa criBdecima -
3yCTpid KEpiBHHKA 3 aTEeCTYIOThCS CIIBPOOITHUKOM, B XOJl SKOi BinOyBa€eTbCs
OOrOBOpPEHHSI Pe3yJIbTaTiB POOOTH CIIBPOOITHMKA 3a MHUHYJIMM TIEepiof, HAEThCs
OLIIHKA I1i€1 poOOTH SIK KEPIBHUKOM, TaK 1 CAaMUM CIiBPOOITHUKOM, 3aTBEPIKY€ETHCS
1J1aH poOOTH CIIBPOOITHUKA HA MEPCIICKTURY.

Haiibipin  HaWMmOMMpEHIIUM METOJIOM aTecTallli € METOJl CTaHIapTHUX
omiHOK. KepiBHUK 3all0BHIOE CcTIeTiaibHY (POpPMY, OIIHIOIOYH OKPEMi aclieKTH poOOTH
CHiBpOOITHUKA MPOTATOM aTE€CTAIIMHOTO MEePIOAY 32 CTaHIAPTHOIO IIKAJIOK0.

[HIIMMU  TOCUTHh MOLIMPEHUMH PIZHOBUAAMHU METOJIB OIlIHKH, 3a SKUMH
aTECTYIOThCS CIIBPOOITHUKIB € MOPIBHSUIbHI MeTOU. [IpH 1X BUKOPUCTaHHI KEPIBHUK
MOPIBHIOE OJHOTO CIIBPOOITHUKA CBOTO MiAPO3AUTY 3 1HIMMH. [Ipu pamxupyBaHH1
KEpIBHUK BHOYAOBYE CBOIX CIIBPOOITHHKIB B OPIBHSJIBHY JIAHIIOKOK - B1J KPalioro
JI0 TipIIoro. 3a pe3ysibTaraMu poOOTH 3a arectaiiitHuil nepio. [lopiBHsIBHI MeTOIU
€ Jy)e MPOCTHM CIIOCOOOM aTecTallii CIiBpOOITHHKIB. IX JIerko 3acTOCOBYBATH i
JIETKO PO3yMITH.

MoskHa BUAUIUTH KUTbKA HATIPSIMKIB Y PO3BUTKY HETPAJAUIIIITHUX METO/IIB.

[To-mepmie, HOBI METOIM aTecTallll poO3TJsAAal0Th podouy rpymny (IMiIpo3.Ii,
Opurany, TUMYaCOBUN KOJICKTHB) B SIKOCTI OCHOBHOI OJMHHII OpraHizailii, poOssTh
aKIICHT Ha OIIHKY IpalliBHUKA HOTo KOJeraMu 1 3IaTHICTh IPaIfoBaTH B IPYIIi.

[To-npyre, omiHKa OKpeMOro NpaliBHUKA 1 poOOdYOi Ipynud MNPOBOAMTHCA 3
ypaxyBaHHSAM Pe3yJIbTaTiB BCI€T opraHizariii.

[To-Tpete, 10 yBaru OepeThCsi HE TUIBKU YCHINIHE BUKOHAHHS ChOTOIHINTHIX
GyHKLIM, CKUTBKY 3/1aTHICTH 10 MPO(eCIHOrO POCTy 1 OCBOEHHSI HOBUX Mpodeciit 1

HAaBH4YOK.

2.4 BukopucTaHHA iHHOBALIIHOTO MOTeHIiaJy npu piHAHCOBOMY
03/10POBJICHHI MIINMPUEMCTBA

[HHOBaLIMHUN TOTEHIIAJl - 1€ CYKYIHICTh HasgBHUX MIIIMPUEMCTBA
IHTEJEKTYalbHHUX, TEXHOJIOTTYHUX, HAYKOBO-BUPOOHUUUX PECYPCIB 3 BIAMOBIAHUM iX

1HQpacTpyKTYypHUM 3a0e3ledyeHHsIM, sIKI 37aTHI MPOJAYKYBAaTHU HOBI 3HAHHA, Ta
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CTBOpIOBaTH €(QEKTHUBHUN MEXaHI3M KoMepIlianizamii ocTaHHiX. [HHOBaIiiHUN
MOTEeHI1a] BiloOpaXkae 37aTHICTb 1 TOTOBHICTh Oyb-KOi OpraHi3aiii 311HCHIOBATU
peaizalliio 1HHOBAI[IHHOTO Mpoliecy. 3AaTHICTh — II€ HAsABHICTH 1 30aJaHCOBaHICTh
CTPYKTYpH 1HHOBAIlIWHOTO TOTEHIIaly, a CcaMe€ pecypciB, HEOOXIMHUX MJis
IHHOBAIIIHOT MISUTBHOCTI, SIK-OT: HasSBHICTh BHCOKOKBaII(PiKOBAaHUX CIHEIIaIiCTIB-
YUYCHUX, PO3POOHUKIB-IH)KCHEpPIB, 1HHOBATOPIB, CHUCTEMHHX  OpraHi3aTopiB,
BUHAX1HUKIB TOINO; HAsSBHICTb MaTepialbHO-TEXHIYHOI 0a3M — yCTaTKyBaHHS,
obJnagHaHHs, 1HPOPMAIIHHO-KOMYHIKAIIMHUX CUCTEM, 3a0€3MeUeHICTh HEOOX1THUMH
MarepiajiaMH, peakTUBaMu, JJabopaTOpHUM, OPICHUM OOJIagHAHHAM; 3a0€3MEUYEHICTh
HayKoBOIO 1H(popMmailiero i iHdpopMalli€ro PO 1HHOBALIIT Ta IHHOBALINHY AISUTBHICTD Y
KpaiHi 1 32 KOPJIOHOM: HayKOBO-TEXHIYHOIO JITEPaTypoOro, JITEPATypOrO 3 IMHUTAHb
NATEHTIB, BUHAXO[IB, HOBMX HAYKOMICTKMX TEXHOJIOT1; HasABHICTh (DIHAHCOBHUX
pecypciB, 10 3a0e3MeuyloTh 1HHOBAIIWHY ISUIBHICTh Yy paMKax JTOBMOCTPOKOBOI
MEPCIEKTUBY, BUKOHAHHS IUJILOBUX Iporpam Ta MpoekTiB, Butrpatu Ha HJIJIKP.
['0TOBHICTh — 1I€ JOCTATHICTh MOTEHIIAy Ta ICHYIOUMX PECYpPCIB IJisl 3A1MCHEHHS
IHHOBAIlIMHOT  JISJIBHOCTI. 3MIHM, IO JAalOTh IMIJABUINCHHS €()EKTUBHOCTI,
MOJIMIIEHHS] Pe3yJbTaTiB 3BUYAHO HA3UBAIOTh 1HHOBAIISIMU. MOXHA BUIIIUTH
TPHU TPYNH OCHOBHUX 3aCO01B MMiJIBUIIECHHS €(pEKTUBHOCTI Oyab-sKOi OpraHi3aliiHoi
CUCTEMU:

1. BusBieHHS 1 TOBHE BUKOPHUCTAHHS HAasIBHUX PE3€pBIB 3a pPaxyHOK
dbopMyBaHHsI 3aIliKaBJIEHOCTI JIOJEH Yy TOBHIM Biggadi 1 WIABUIICHHI
e(peKTUBHOCTI.

2. CTpyKTypHI 3MIHM 3a paxyHOK 3HHUXKEHHS 4YacTKU Hee(PEeKTUBHUX
TEXHOJIOT1H 1 HU3bKO PEHTA0CTbHUX BUIIB MPOIYKIIIi.

3. CtBOpeHHS 1 pallioHaJbHE BUKOPUCTAHHS HOBUX BHJIIB MPOAYKIIii, MOCHYT 1
HOBUX TEXHOJIOT1H 32 paxyHOK aKTHBi3aIlii IHHOBAIlIMHUX MPOIIECIB.

['onoBHa BiIMIHHICTH TPETHOI TPYMH 3aCc001IB, 3aCHOBAHMX HAa BHKOPHCTaHHI
pe3yNnbTaTiB HAYKOBO-TEXHIYHOTO MPOrpecy, - 1€ MOCTIMHO 3pocTaroyl 3rojioM

MO>KJIMBOCTI 6araTopa3oBOro MiBUILEHHS €EeKTUBHOCTI.
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VY BuUMaaKy, SIKIIO OJHOYACHO BUKOPHCTOBYIOTHCSI 3aXOAHM BCIX TPHOX TPYII,
JUIS TIBUIICHHS €(QEeKTUBHOCTI, IO MPUBOAUTH TAKOXK /0 POCTY MOTYKHOCTEH
MIJMPUEMCTBA 1, BIJIMOBIIHO, 0OCATIB BUITYCKY ITPOIYKIIi.

OmHuUM 3 OCHOBHHX CITOCOOIB BUXOMY 3 KpHW3U € BHUSBJICHHS W aKTUBHE
BUKOPUCTAHHSA BJIACHOTO MOTEHUiany mignpueMmctBa. OpepaHHS  BUCOKHUX
pe3ybTaTiB MOXKIIMBO MPH I[bOMY BHACIIIJIOK peai3allii BIaCHUX 1€H 1 MPOEKTIB.

3BUYANHO BUIIISAIOTHCS MPOCKTU JABOX THUIIIB:

1 Tpanuiiiiti, He TOTPEOYIOYUX ICTOTHUX 3MiH C(HOPMOBAHOT CUTYAII]i.

2. HoBi, HE3BHYHI JJI MaHOTO IMIAMPUEMCTBA, peai3aimis SKUX 3B's3aHa 3
ICTOTHUMHU 3MIHAMH.

be3ymMoBHO, B aHTHKPHU30Biil mporpami HEOOXITHO BUKOPUCTOBYBATH OOUIBI
TPYIU MIPOEKTIB.

CunpHl CTOPOHM MEpIIOi TPYIU: BUCOKA MOXIJIMBICTH peajiizailii, HasBHICTh
KaJIpiB, MIHIMAJIbHUN PU3UK; CIA0KI CTOPOHU: SIK MPABUIIO, HEBEJIUKA €()EKTUBHICTD.
Ile, mo cyti, miaxig 4vepe3 pauioHamizamito. [lo apyriidi rpymni HOBOBBEICHD
(1HHOBAIII¥) MOKHA HA3BaTH HACTYIHI CHJIbHI CTOPOHH: K MPABUJIO, JTYXKE BEIMKA
e(EeKTUBHICT, 1 aJEKBAaTHICTh 30BHINIHIM 3MiHaM; CcJa0Ki - HEBIJAOMICTb,
HETIEPEBIPEHICTh, BIACYTHICTh TEXHOJIOTIM 1 KaapiB 1, K HACTIJOK, - ITiJIBUIICHUMA
PUBHK.

[Ipupoano, mo OyAb-sSKi 3MIHM HE MOXKYTh peaiizoByBaThucs 0e3 creriaibHoi
MIATOTOBKH: SKIIO LI 3MiHA, TOOTO II[OCH HOBE, HE3BHYHE, HE IIA0JIOHOBE, TO
OUIBIIICTh TPOCTO HE TPEACTaBISIE, II0 MOTPIOHO POOUTH, OCKIIBKH 1€ HE
HalpaiboBaHI BIAMOBIIHI TEXHOJOTII. Y 3B'A3Ky 3 IIUM, a TaKOX 3 1HIIUMH
dbakTopamu (3BUYaAliHA 1HEPIlis,, KOHCEPBATU3M, BIJACYTHICTh CTHMYIIB, CBiJJOMUU
OTip 3MiHAM 4Yepe3 HEBIJIMOBIIHICTH HOBUM BHUMOTaM, cjiabKa MpoIpaibOBaHHICTh,
MIIBUIICHUNA PH3UK HOBOBBEJCHHS 1 T.II.) BUHUKAE HEOOXITHICTH OCOOJIHMBOTO
BIIHOIICHHS JI0 1HHOBAIlI. AJie OCHOBHUW pPE3yJbTaT MalOTh 1HHOBAIll, TOMY
rOJIOBHOIO 3ajayer0 B 0ararbOoX BHUIAAKaX € TMIJBUIIEHHS iX MOKJIHUBOCTI

peaiizarii.
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B yciMm cBITI B 3B'SI3Ky 3 IUM CTBOPIOIOTHCSA Il HUX "iHKyOaTopu',
TEXHOMApPKH, MIJIBIOBI YMOBH 1 T.1I.

Ha piBHI mianpueMcTBa 1€ 3BOAUTHCS JO HEOOXIJHOCTI peanizallii JBOX
3aXOJiB:

- HaBYaHHS MIEpPCOHAIy;

- CTBOPEHHSI CIICIIaIbHOI CITY>KOM YIIPABIIIHHS 3MIHAMHU.

Haii0inpmuit BHECOK Y pO3BUTOK Teopii iHHOBAIIT HAJIEKUTh aBCTPIHCHKOMY
exonomictoBi M. Illymmerepy, mo po3poOMB Ha ModyaTKy XX CTONITTSA BJIACHY
TEOPII0 €KOHOMIYHOTO PO3BUTKY. BiH BBakaB, 10 OCHOBY €KOHOMIYHOTO POCTY
CKJIaJal0Th HOBOBBEJEHHA. BiamoBigHo n0 kiacudikaiii 1. [ITymnerepa NOHATTA
"HOBOBBEJCHHA" PO3IIISIAETHCH, SK:

1. BUroToByieHHSI HOBOT'O, TOOTO III€ HE BIJOMOTO CIIOKMBadaM OJjiara abo
CTBOPEHHS HOBOI IKOCTI TOTO a00 1HIIIOTO OJjara.

2.BripoBakeHHST HOBOT'O, TOOTO AAHOI raixy3l IPOMHUCIOBOCTI 1€ TPAKTUIHO
HEB1JIOMOT0 MeToly (croco0y) BUpOOHHULITBA, B OCHOBI SIKOTO JIEKUTh HOBE HAYKOBE
BIJIKPUTTS 1 IKUH MOJKE TMOJISITATA B HOBOMY CIIOCO01 KOMEPIIIITHOTO BUKOPUCTAHHS
BIJIMOBITHOTO TOBApY.

3. OcBOEHHS HOBOTO PUHKY 30yTy, TOOTO TaKOTO PUHKY, HAa IKOMY JIO TETIEP
JlaHa Tay3b MPOMUCIOBOCTI I11€1 KpaiHu He OyJia MmpeaCcTaBieHa, HE3aJIeKHO BiJl
TOT0, ICHYBaB 1I€Hl pUHOK YU KOJIUCH Hi.

4. Oneps>kaHHS HOBOTO JiKepesia CHpOBUHH a00 HamiBpaOpUKaTiB Tak CaMo
HE3aJICKHO BiJ TOTO, YA 1ICHYBAJIO 1€ JHKEPEeJIo KOJKUCh YH Hi.

SIlpoBeneHHss BIAMOBIAHOI  peopraHizaiii, HampukiIaa 3a0e3nmeueHHs
MOHOTIOJIBHOTO TIOJIOKEHHSI (32 JOTIOMOTOI0 CTBOPEHHSI TPECTIB) a00 MOPYIIUBIIH
MOHOTIOJIBHE TTOJI0KEHHS 1HIIIOTO MiANPUEMCTRBA.

CyyacHa KOHIIEMIIiS Teopii 1HHOBAIlll BKJIIOYA€ TaKi MOHATTS, K ">KUTTEBUN
ki npoaykmii”. KurreBuit muki npoaykimii ckiaagaetses 3 ¢azu HIAJAKP, dazu
TEXHOJIOTIYHOTO OCBO€HHS, (a3u cTabimizamii o0csAriB BUpoOHHMIITBA 1 ¢a3u

3HIKEHHS 00CATIB TIPOJIaXKiB.
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Y  mouaTtkoBii  ¢a3i  mpoBoAAThCA  (PyHIAMEHTaANbHI  TEOPETHYHI
JOCJIIIKEHHSI, IPUKIIAIHI JOCHIKEHHS 1 MPOEKTHO-KOHCTPYKTOPCHKI PO3POOKH.
Pe3ynbTaToM iXHBOTO NpPOBEJCHHA € HOBI 3HAaHHSA 1 HaykoBi izei. Came BOHHU
YTBOPATH MOTEHLIAN 3HaHb JJI1 1HHOBAIIMHOI AisUIBHOCTI, IO MPEACTaBIsE COOO0I0
IHTENEKTYalbHUM MPOJAYKT, PUHKOBY BapTICTh SIKOTO OLIIHUTHU JOCUTH CKJIATHO.

Etan 1ocnmigHO-KOHCTPYKTOPCHKUX —PO3POOOK - 3aKIIOUHUN I cTajii
nocmipkeHHs. Ha maHomy erami 9acTo BUTOTOBIISIETHCS TEPIIMI 3pa30K HOBOI
TeXHIKM a00 1HIIOrO HOBOBBEJEHHSA, IO € (POPMOIO BHUPAKEHHS OTPUMAHOI
1H(popMalii, i 1T0CcTpali€ero.

OcHOBHUMHU LUIIMHA (pa3d TEXHOJIOTIYHOTO OCBOEHHS BHUPOOHMIITBA € HOTO
I1JITOTOBKA J0 BIPOBAKECHHSI pe3yJIbTaTIB PO3POOOK 1 3a0e3nedeHHsT HeOOX1THUX IS
nporo ymoB. Ha mnHactymHiil ¢a3i 371MCHIOEThCA CTaOUIbHE BUPOOHUIITBO
KOHKPETHUX BHAIB BHUpPOOIB 3akiouHa (a3za KUTTEBOTO I[UKIY MPOMYKIIIT
JIEMOHCTPY€E 3HWKEHHSI 00CSTIB MPOJaXiB 1 Mojaanbiine 3a0e3MeueHHs MOMUTYy Ha
MPOJYKIIIIO 32 paXyHOK 3aCTOCYBAaHHS HOBUX TE€XHOJIOTITYHUX PIIICHbD.

Takum yuHOM, IHHOBAIIIMHHMM TIpoIeCc, OYIy4Yr YaCTHHOIO JKHTTEBOTO ITHKITY
MPOIYKIIi, BKIFOYAE Pi3HI CTaAll - MOYMHAKOYM BiJ JOCHIIKEHHS 1 PO3pOOKHA HOBOI
TEXHOJIOT1i 1 3aKiH4YyIOUM JIOBEJICHHSM 1ii JIO TPOMHUCIOBOTO BIPOBAHKCHHS.
3aKII0OYHUN eTan 1HHOBAIIMHOTO TMPOoIleCy, MOB'I3aHUI 3 OCBOEHHSIM MACIITa0OHOTO
BUPOOHUIITBA HOBOI MPOJIYKIIii, BUMAarae peKOHCTPYKI[li BAPOOHUYUX MOTYKHOCTEH,
YAOCKOHAIIIOBAHHS TEXHOJIOTIi, MATOTOBKU MEPCOHATY, PEKJIaMHOI MisSUTbHOCTI, HA
0 HEOOXIHO 3ajdyyeHHs 1HBecTHIM. [lopsim 3 TUM, IHBECTHIT HPOJOBXKYIOThH
HOCUTH PHU3UKOBHH XapaKTep, TOMY IO peakilii PUHKY Ha IbOMY eTall Ie He
Bioma. ToMmy nayke BaXJIMBHM eTam MapKeTHUHT, MmO (OpMy€e TOMUT Ha HOBY
MPOAYKIIIIO 1 3/IIHCHIOE 3BOPOTHUM 3B'SI30K 13 CIIOKMBaYaMu 3p00JICHOTO MPOIYKTY.

Uum BuIe piBEHb IHHOBAIIMHOTO TMOTEHINATY MMiAMPUEMCTBA, THM OUIBII
YCHIIIHO BOHO YHUKA€ MOXJIMBUX KPHU30BUX CHUTYyallld. [HHOBaliiHWI TOTEHITiAN
MIIMPUEMCTBA BUZHAYAETHCS K TEXHIYHUMHU (HaKTOpaMH, TaK 1 yIpPaBIIHCHKUMH, 0
SKUX BITHOCSITHCS:

- chopmMoBaHUil paHille piBeHb PO3BUTKY BUPOOHUIITBA;
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- CTaH MEXaHI3My 1 CUCTEMU YIpaBIiHHS,

- TUII 1 Opl€EHTAIlIA OPraHi3aliiHOl CTPYKTYpH;

- TeHJEHIIT €KOHOMIYHOI i IHHOBAIIMHOI ITOJITHKH,

- pO3yMiHHS TOTPEOU B PI3HOTO POJY 3MiHAX 1 TOTOBHICTD JJO HUX
nepcoHaty.

Po3pi3HAIOTH 1Ba OCHOBHUX THIIM 1HHOBAIIMHOT CTpATET1i:

-alallTUBHY, KOJM TMiJIPUEMCTBO BHUKOPUCTOBYE HOBOBBEICHHS  SIK
BIIMOBIJIHY pEakIil0 Ha 3MIHYy PHUHKOBHX YyMOB 3 METOI0 30€peKEeHHS CBOIX
MO3UIII HA PUHKY, TOOTO 3 METOIO BU)KUBAHHS,

-KOHKYPEHTHY, KOJIJU HOBOBBEJICHHS BUKOPUCTOBYETHCS SIK BiANIPaBHUN
MYHKT JUISL IOCSITHEHHS YCIIXY, 3ac00y oJep>KaHHs KOHKYPEHTHUX MepeBar.

Oco0sMBICTh Cy4acHOr0O MiAXOAY A0 Tpouecy (OpMyBaHHS I1HHOBAIIHHUX
CTpaTeriil mojsrae y CTBOPEHHI CUCTEMH, 0 3a0e3Meuye NOCTIHHE BIPOBAKEHHS Y
BUPOOHUIITBO HOBUX, CYYaCHIIINX BUPOOIB; HAMPABIIEHOI Ha MOCTIHHE CKOPOUYCHHHS
BCIX BHJIIB BUTpAT Ta MIABUIICHHS SKICHUX XapaKTEPUCTUK IHHOBAIIMHOI AiSUIbHOCTI;
3 METOI0 3a0€3MeUeHHsI KOHKYPEHTHUX MepeBar Ha pUHKY.

Po3pobsieHHs 1HHOBaIiHOT cTpaterii nepeadavae MPUHAHATTS CTpaTErTyHUX
3aBlaHb (IIlJIeH), OIIHKY MOJKJIMBOCTEH Ta PECypCiB I X BUKOPUCTAHHS; aHai3
QIbTEPHATUB;, TIJATOTOBKY KOHKPETHUX IIpOrpaMm, IPOEKTIB, OIOKETIB; OIIHKY
CWJIBHUX Ta CIa0KUX CTOPIH IISIBHOCTI CyO'€KTIB 3 ypaxyBaHHSAM OOpaHUX I1IEH.

[Topsimok po3poOJieHHsI cTpaTerii

1. Etam po3po6iieHHs 1iien.

2. Eramn cTpaTeriuHoro aHamiizy:

a) aHaJI3YeThCS BHYTPIIIHE CEPEJAOBUINEC ¢ OIIHIOETHCS 1HHOBAIIHHUN
MOTEHIIIA;

0) aHaM3yEThCS CTaH 30BHINIHHOTO CEPEAOBUIIA M OIIHIOETHCS 1HHOBAIIIMHUIM
KJIIMaT;

B) BU3HAYAETHCS IHHOBAIlITHA TIO3UITisI OpraHi3arlii.

3. Eran Bubopy iHHOBAIIHO1 cTpaTerii:

a) BU3HAYalOThCs 0a30B1 CTpaTerii po3BUTKY Ta iX 1HHOBALIKHI CKIIaJ0BI;

55



0) po3pOOIISIIOTHCS I OIIHIOIOTHCS ANBTEPHATUBHI 1IHHOBAIIMHI CTpATETii;

B) 3A1ICHIOIOThCS BHOIp 1 OOIPYHTYBaHHsS 1HHOBALIMHOI cTpaTerii, sK1A
BIJIJTA€THCS TIEpeBara.

4. Eran peanizanli IHHOBaLIMHOI CTpaTerii:

a) PO3POOJIOIOTHCS CTpATETIUHMM TPOEKT (Meperiik CTpaTeriuHuX 3MIH 1
3aXOJIB JJIs iX 3/M1MCHEHHs) Ta IUIaH peajizallii MpoeKTy, 0COOJMBO BPAXOBYETHCS
1HHOBALIMHUAN XapaKTep ePETBOPEHB;

0) opraHizyeTbcsl CTPATETIYHUN KOHTPOJIb MPOIIECY peari3allii IpoeKTy;

B) OLIHIOETHCS €(EKTUBHICTH IMPOIECY peajizalii 1 MPOBOAUTHCS HEOOX1AHE
KOPUT'YBaHHSI IPOEKTY, CTPATET1H, LIJIEH.

JIOCSITHEHHSI CTpaTErTYHUX IIJICH 31HCHIOETHCS MOETAIHO.

[Ipu onepaTuBHOMY IJIaHYBaHH1 BU3HAYAKOTHCS CIIOCOOM 1 METOIM BUPILIEHHS
3aBlaHb y MeXKaX TAaKTUYHOI IMOBEIIHKH MIANPUEMCTBA, a TaKOX I IIBHUJKOIO
pearyBaHHsi Ha He€ mependadyBaHi 3MIHM Yy BHYTPIIIHBOMY ¥ 30BHIIIHbOMY
cepelloBUIl (PYHKIIOHYBaHHS MIJANPUEMCTBA, TOMY XapaKTEPHU3YEThCS 3HAYHO
OUTBIIMM PIBHEM KOHKpPETH3allli Ta AeTai3alli.

[Ipornec onepaTUBHOIO MJIAHYBaHHS CKJIAJA€THCS 3 TAKUX MOCHIIOBHUX €TalllB:

- aHa}i3 peamizaiii OMepaTUBHUX IUIAHIB MIANPUEMCTBA MONEPETHBOTO
nepioay;

- BCTAHOBJICHHSl 3araJlbHUX IIJIed KOXKHOTO MiIPO3IIy MIANPUEMCTBA HaA
3QJTaHU# TIepio;

- KOHKpeTH3allis IIeH 1 3aBAaHb AJIsl KOXKHOTO MIIPO3/I1Ty MiAIPUEMCTBA,

- ICPBUHHE CKJIAJIaHHS CUCTEMH OTICPATHBHUX IIAHIB ITiIMPUEMCTBA;

- aHaJI13 OMEpPaTUBHUX TUIAHIB Ta X KOPETYBaHHS KEPIBHUIITBOM;

- OCTaTOYHA IiATOTOBKA i 3aTBEP/PKCHHS ONEPAaTUBHUX TUIAHIB.

OnepatuBHE TUIaHyBaHHSA 3a0e3mnedye Oe3mepeOiliHy 1 B3a€EMO Y3TOJKEHY
poOOTy BCIX MIAPO3IUIIB MIAMPUEMCTBA IMIOAO peajizaiii CTpaTeTiYHUX IUJIaHIB,
JOCSITHEHHSI MEPCHEKTUBHUX 1 TMOTOYHMX IJIEH 3a YMOBH ONTHUMAJIbHOIO
BUKOPUCTAHHS PECYPCIB MJIsl JOCATHEHHS HAWKPAIIOro Pe3ysibTary. TakuM 4YuHOM,

OIICpAaTUBHC ILUIaHYBaHHA CTAa€ TOJIOBHHUM iHCTpYMCHTOM 1 JOCATHCHHA

56



CTpaTeriuHuX IJIaHIB MUIIXOM MEPIOAMYHOTO aJanTyBaHHS CTPATETIYHUX IJIEH 10
MIHJIMBHUX peaiil.

[Topsin 3 TUM, CHOTOIHI TTOCTAa€ HEOOXIHICTh Y HOBUX BHAX IJIAHYBaHHS, SIKi
© MOrmM TMOeAHYBAaTH TIepeBard BCIX TPATUIIMHUX BHUIIB JAJCKOTJISIHICTH
CTpATETIYHOTO IIJIaHYBaHHS, 1€BICTh TAKTUYHOTO W aJaNTUBHICTH OINEPATUBHOTO
mwiaHyBaHHsi. Came TOMY JOpEYHO TOBOPUTH NpPO HOBUW BHJ IUJIAHYBaHHS —
aJlaliTUBHE TUIAHYBaHHS 1HHOBAIIWHOI TISUTBHOCTI, SIKE CYTTEBO BIAPI3HSAETHCS BiJ
TpaJMIIIIHUX MOJIeiel MIaHyBaHHs. 3 OTJISy Ha 1€ HeoOXiHe nepeopMyTtoBaHHS
3aBJaHb CTPYKTYPHO-(YHKI[IOHATBHUX MIIPO3/LIiB, sIKI (POPMYIOTh aIalITUBHI MJIAHU
Ta BIAMOBIJAIOTH 32 iX peanizallilo.

AJlaniTUBHE IUIaHYBaHHS 1HHOBAIIMHOI MISJIBHOCTI, SK 1 TpajulliiiHe, €
MpOIIECOM, SIKMM OXOIUIIOE JIeKUIbKa TMOCHiIoBHUX eTtamiB. lleit mporec €
CUCTEMATUYHUM 1 O€3MEpEePBHUM.

[lepmii  eram  aganTUBHOTO  IUTAHYBAaHHS  1HHOBAIIMHOI  ISUIBHOCTI
MIMPUEMCTBA TIepedadae BU3HAUCHHS 11JIeH 1 KIHIIEBOT MeTH AisibHOCTI. Ha nibomy
eTami yxXe BaXJIMBUM € 4YiTKe (OpMyBaHHS IIUIeH, SKI TMOBHUHHI Bi1IOOpa)kaTu
3arajbHy MICIIO Oprasizauii Ta HanpsiMu ii po3BUTKY. KiHIIEBY METY Tako MOTPIOHO
BU3HAYATH HA TMEPIIOMY eTalll, OCKIIbKM BOHA CIHpOIIye OaueHHS KIHIIEBUX
OpIEHTHUPIB AISUTBHOCTI, MOKA3yHOYH TAKUM YMHOM IIISXH 1X JOCSITHEHHS.

Ha gpyromy etami HeOOXigHO aHali3yBaTM YWHHUKA 30BHIIIHBOTO
CEpellOBHUIIA, 30KpeMa MIKPO OTOYECHHS: TMOKYIIl (CIOXHWBayi), MOCTavyalIbHUKH,
MOCEPETHUKHN, KOHKYPEHTH, Jiep>KaBa, (PIHAHCOBI CTPYKTypu Toulo. [lo 4MHHUKIB
MaKpo Cepe0BUIlla MOXHA BIJIHECTH COIAIbHO-KYJIbTYPHI YMHHHMKU, €KOHOMIYHI
YUHHUKH, CTaH Ta 3pUTICTh PUHKY, MIXKHAPOHE CEPEIOBHINE, IHTETPAIliiiHI MPOIIECH,
€KOHOMIYHI 1 HAYKOBO-T€XHIYH1 YUHHHKHU.

BHyTpimHe cepemoBuie JIOIUIBHO aHaNI3yBaTH Ha TPETbOMY  €Tarll
aIanTHBHOTO TUIAHYBAaHHS  IHHOBAIIMHOI  JISJIBHOCTI, a came: MepCcoHal
MIJNPUEMCTBA, 3arajbHy OpraHizalil0 ¥ CTWIl  YNpaBIiHHSA, MAapPKETHHT,
BUPOOHUIITBO, (h1HAHCH, OOJIIK Ta 1HII (PYHKIIOHATBHI HAMIPSIMU MiANPUEMHUIITBA.

dopMmyBaHHA  MEpENiKy  aJlbTEpPHATUB  IHHOBAIIMHOI  JISUIBHOCTI €
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TPYJOMICTKHM TIPOIIECOM, TOMY B I[bOMY KOHTEKCTI aJanTHBHE IUIAHYBAHHS €
BOXUJIMBUM 1HCTPYMEHTOM BHSBIICHHS BCIX MOXJIMBUX BaplaHTIB 1 HampsMiB
PO3BUTKY MIAMPUEMCTBA 3 METOIO BUOOPY ONTUMAIBHOTO.

OminoBaHHS €(EKTUBHOCTI Ta PU3MKOBAHOCTI albTEPHATUBHUX 1HHOBALIIMHUX
MIPOCKTIB peaji3yeThcsl Ha I TOMY €Talll aJalTUBHOTO IUIaHYBaHHS 1HHOBAIIMHOI
TISJIBHOCT1, sIKe Tependadae BHU3HAYEHHS I OIIHIOBAHHS TIEBHOTO TEPEIIKY
KOHTPOJIbHUX TOKa3HHKIB, IO OyIyTh BioOpakaTh SK MOKIMBUN e(eKT Bix
BIIPOBA/KCHHS 1HHOBAI[IMHOTO TMPOEKTYy, TaK 1 pIBEHb PU3UKY, SKUA MOXKE
BUHUKHYTH 111 Yac Moro peanizarii.

Ha moctomy eram HeEOOXiAHO BHOpaTH ONTUMAJIBHUN MPOEKT Ui HOro
noaanpioi peamzaiii. ONTUMAIBHICTh MPOEKTY BUPAXKAETHCS Y CITIBBIHOIICHHI
JBOX TIOKA3HHMKIB - PHU3UKY 1 €(QEKTHUBHOCTI. Byab-sKWil pIBEHb PU3HKOBAHOCTI
MPOEKTY MOBUHEH CYNPOBOKYBATHUCS BIMOBITHUM PiBHEM €(DEKTUBHOCTI.

[TobynoBa paepeBa MMOBIpHOCTEW 11 OOpPaHOTO 1HHOBAIIMHOTO MPOEKTY
3aKjaja€ 3HAYHUN PIBEHb THYYKOCTI MW aJanTUBHOCTI, OCKIIBKH JJISi KOXKHOTO 3
MJIAHOBUX TMMOKA3HUKIB BU3HAYAIOTHCA MEXKI Ta HAMpsMU 3MIH i MOXJIUBUM
BIJIMBOM BHYTPIIIHIX 1 30BHIIIHIX YUHHUKIB.

[Ticnst ocTaTouHOTrO BUOOPY 1HHOBAIIHHOTO MPOEKTY Ta MOOYAOBH /I HHOTO
JIepeBa WMOBIPHOCTEM MokHa (opMyBaTH aJanTUBHUN IUIaH 1HHOBAIIMHOI
JISJTBHOCT1 MIATPUEMCTBA 3 TTOJAIBIIIOI0 HOTO pealti3alli€o.

AnanTuBHE IUIAaHYBAaHHS I1HHOBAIIMHOI MISUTBHOCTI MiAMPUEMCTBA TMTOBHUHHO
OyTH CHUCTEMHHUM 1 O€3MepepBHUM IPOIECOM, LIO CIPUUYUHIOE MEBHY LUKIIYHICTb.
[{uky1 MOYMHAETHCS 3 MEPEBIPKM MPOEKTY HA BUKOHAHHA. SKIIO 1HHOBaLIWHUN
IPOEKT HE € 3aBEPILICHUM, TOJ1 HEOOX1JHO 3HOB aHaJI3yBaTH BHYTPIIIHE i 30BHIIIHE
CepelIOBHINE ISl BUSBICHHS HOBUX MOXJIMBOCTEH 1 3arpo3. Skmo B mporeci
aHaTI3yBaHHS BUSIBICHO HOBlI YMHHHUKHU BIUIMBY, TOJ1 HEOOXITHO KOPUTYBATH I Ta
3aBJIaHHS 3 MOJAIBIIO MOOY0BO HOBOTO JIepeBa MMOBIPHOCTEH JJIsI KOPUTYBAHHS
MJIaHy 1HHOBAIIMHOI AisibHOCTI. [1i1 yac peanizaiiii CKOperoBaHoro IjiaHy MmoTpioHO
3HOBY OIIIHIOBATH YMHHHWKHU 30BHINIHBOTO Ta BHYTPIIIHHOTO CEPEIOBHINA 1 IIEH KT

MMOBUHEH MPOJIOBKYBATHUCS aX J0 3aKIHUCHHS peaizallii IHHOBAIIHHOTO MPOEKTY.
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[TosiBa Takol MUKIIYHOCTI y MOJEINI IJIaHYBaHHS 1HHOBALIWHOI AISUTBHOCTI 1
CIPHYMHIOE WOTO aJaNTHBHICTh, IO JO3BOJISE€ OMEPATUBHO BHUSBIATH TMOTCHITIHHI
MOXJIMBOCTI ¥ 3arpo3u, €(GeKTUBHO aJalTyBaTHCS 0 HUX, MIHIMI3YIOUd PU3UKH

BIIPOBAXKCHHSI 1IHHOBAITIH.

2.5 Bi3Hec-MJIaHYBAHHS HEINJIATOCIIPOMOKHOIO MiIMPHEMCTBA

bizHec-1m1aH € OCHOBHUM 3BEJICHUM JTOKYMEHTOM (PIHAHCOBOTO O37I0POBJICHHS,
y SKOMY aHaII3yIOThCS BUPOOHUYI MPOIECH HA MIANPUEMCTBI, BUSHAYAETHCS, STKUM
YUHOM KEpIBHUIITBO MIAMPUEMCTBA MAa€ HaMip MepeOOPOTH KPU30BY CHUTYAIIIIO, 1110
BUHHKJIA, HAMITUTA KOHKPETHI HUISAXW 3anoOiraHHs OaHkpyrctBa. [lpm ckiamanHi
Oi13HeC-TUIaHy MiANPUEMCTBO IMOBUHHO 3HAWTH HAMOUIBII CHIIBHI 1 HAHOLIBII cla0Ki
CBOi CTOPOHM CBO€I MiSUTLHOCTI, PO3BUTOK a00 TMOJOJIaHHS SIKMX BIJHOBUTH MOTO
MOJIOKEHHS Ha PUHKY.

[lepmia 3amava, 1m0 BUPINIYEThCS TpU Ol3HEC-TUIAHYBaHHI, HEOOXiTHA
KEpIBHUIITBY 1 BCbOMY MEpPCOHAJIOBI MignpueMcTBa. BoHa mosisirae B ToMy, 1100
OOTpyHTYBaTH TpPaBWJIBHICTh BUOOPY METH, TMOB'sI3aHOT 3 BUPOOHHUIITBOM 1
peanizaifi€ro MNpoayKiii, ado Ti 3MIHM y I[bOMY BHPOOHHUIITBI, IO JO3BOJISTH
MIIPUEMCTBY HE TITbKM BUUTH 3 KPHU30BOi CHUTYyaIlii, aje 1 JOCATTH CTaOLIHHOTO
MOJIOKEHHS HAa pUHKaX 30yTy Ta BIIHOBUTH HOTO IJIATOCIPOMO>KHICTb.

Jlpyra 3amada, 110 BUPINIYETbCS 3a JOMOMOTOI0 Oi3HEC-TUIaHyBaHHS -
NEPEeKOHATH 1HBECTOpa B3STH y4acThb y (DiHAaHCYBaHHI 3alpONOHOBAHOTO IPOEKTY
BUXOJY 3 KpU30BOi cuTyailii. CaMe [J1s1 30BHIIIHBOTO 1HBECTOPA, & HUM MOXKE OyTH
KOMEpLIHHUN 0aHK, JepkaBa, Oy/ib-sgKa I0puaudHa ado ¢izuuHa ocooa.

Takum yuHOM, OCHOBHE TIPU3HAYCHHS O13HEC-TIIIaHy CKJIA/IA€ThCS B:

- 0OTpyHTYBaHHI CTpaTerii BUBEJACHHS MIANPUEMCTBA 3 KPU30BOi cUTyalli abo
CTaHy HETIATOCTIPOMOYKHOCTI;

-BU3HAYEHHI PHUHKOBUX TEPCHEKTUB MiANpueMcTBa (00CATIB TIPOJAKIB,
3aBOIOBAHHS BU3HAYEHUX CErMEHTIB PUHKIB Ta HOBUX KaTeropi CIOXHUBaYiB 1

3aBJIKH 1IbOMY JOCSITTH OUYiKyBaHUX (PIHAHCOBUX PE3YJIbTATIB);
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- BU3HAUEHHI JDKepen 1 o0cAriB (iHAHCYBaHHS NPUUHATHUX 3aXOAIB, a
TaKOX 4acy 1 MOPSAIKY PO3PaxXyHKIB 3 IHBECTOPAMHU.

VY BUIMAJIKy HEMOXJIMBOCTI POJOBKEHHSI BUPOOHHUIITBA O13HEC-TIJIaH, MaOyTh,
Oyze CIpusTH MONTYKOBI HOBOTO BJIACHHKA, IO B3SIB OM Ha ceOe PHU3WK BUBEICHHS
MIMPUEMCTBA 13 CTaHY HETIATOCTIPOMOIKHOCTI.

[Ipu po3pobii  6i3Hec-IIaHy HEO0OXiTHO CHOPMYIIOBATH JTOBIOCTPOKOBI 1
KOPOTKOCTPOKOBI IUTl MiANPHUEMCTBA, BU3HAYUTH KOHKPETHI HAMPAMKH MisITBHOCTI
MIIPUEMCTBA,  CIUIAaHYBaTH  TOCHOAAPCHhKY  AISUIBHICTH — MIANPUEMCTBA  HA
HalOMMKYUK 1 BIAJATIEHUH TEpIoay BIANOBIAHO O MOTPEO PUHKY 1 MOXKIMBOCTEH
OJlep>KaHHS HEOOXITHMX (DIHAHCOBHX pecypciB, BHOpaTH CKJIaJd 1 BU3HAYUTHU
MOKa3HUKKA O0OCATy MpPOAaXiB TOBApIB 1 MOCIYT, MPOMOHOBAHUX MIANPUEMCTBOM
CHOKHMBAayaM, OLIHUTH BHUPOOHMYl 1 TOPrOBEJbHI BHUTPATH IO iX CTBOPEHHIO 1
peamizaiii, pO3pOOUTH KOMILIEKC MPOIEAYp 3MIHM MapKETHHTOBOI MOJITHUKU
HIPUEMCTBA ISl IPUPOCTY BAJIOBOTO MPUOYTKY 3a PaXyHOK MOIIYKY HOBUX PUHKIB
30yTy NpoAyKIlii (IMOCIYT), CTBOPEHHS MUCTPUO'IOTOPCHKOI MEpexi Ta arpecUuBHOT
pEeKJIaMi KOHKYPEHTHUX TIepeBar mpoAyKIli MiAMPUEMCTBA, PO3POOUTH 3aX0IH 00
3HMJKEHHSI BUTpAT BUPOOHULTBA, CKOPOUEHHSA Je0ITOPChKOI 3a00proBaHOCTI,
MPOBECTH IHBEHTApU3aI[il0 MaiiHa 1 MNPOJaX BUIBHUX AaKTHUBIB, TEXHOJIOTIYHOTO
oOnaiHaHHS, BUBHAYNTH HAMIPSMKH YIOCKOHAIIOBAHHS CUCTEMHU OpTaHi3allii 1 oruiaTu
npaili, OpiEHTOBAHI HA 3HUKEHHS BUTPAT 1 MIABUIIEHHS PIBHS MPOAAXKIB MPOAYKIIII 1
MOCJIYT IIEHTPIB CAMOCTIWHOT A1SUTHHOCTI MiIMTPUEMCTBA.

biznec-man ¢iHAHCOBOTO O370POBJICHHS MIANPUEMCTBA, (opMa 1 METOAMKA
PO3pPOOKH  SIKOTO BCTAHOBJICHI PO3MOPS/DKCHHSAM YpSAy, HOCHUTh KOMIUICKCHHH 1
yHI(pIKOBaHUI XapaKTep 1 BKIIOYAE y CBiM CKIIa/1 KIJIbKa PO3/ILTIB:

1 3aranpHa XxapaKTEepUCTUKA MIATPUEMCTBA.

2. Kopotki BigomMoCTI miiany ¢piHaHCOBOTO 03J0POBJICHHS.

3. AHaii3 (piHaHCOBOTO CTaHy MiJIPUEMCTBA .

4. 3ax0/11 11010 BITHOBJIEHHS TJIATOCIIPOMOXKHOCTI 1 IATPUMKU €(EeKTUBHOT
roCroAapchKoi AiSNIBHOCTI .

5. PUHOK 1 KOHKYpEHITisl.
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6. {isu1hbHICT MIATPUEMCTBA B C(hepl MApKETHUHTY.

/. I1nan BUpOOHMIITBA.

8. ®iHaHCOBMIA IJIaH.

Haii0inbm BaXJIWBUM pO3AUIOM Oi3Hec-TiaHy € (iHAHCOBHM TUTaH, IO
BKJIIOYA€ TIPOTHO3 (PIHAHCOBUX PE3yJIbTaTIB MISJIBHOCTI MIAMPHEMCTBA, a TaKOXK
BU3HAYCHHS JpKepen (piHaHCYBaHHS J0JAaTKOBHUX MOTPeO (J10aTKOBUX 1HBECTHUIIIN).
3asydeHHsI 1HBECTHIIIM BUMarae mpoBeJCHHS PO3PAXyHKIB I1HTErpajbHUX MOKA3HUKIB
OLIIHKM EKOHOMIYHOi €()eKTUBHOCTI TMPOEKTy, a TaKOX BU3HAUYCHHS YMOB
0€330UTKOBOT poOOTH MiANpUEMCTBA. JlaHUN MOKAa3HUK Ja€ MOKJIMBICTH OI[IHUTH
pPO3MIp 0EPKYBAHOTO MIANPUEMCTBOM MPUOYTKY, MPU IKOMY BOHO HE HEce 30MTKIB,
aJie 1 He 0JIEPIKY€E MPUOYTKY.

bi3Hec-TIaHyBaHHS BKIIIOYA€ B ce0€ TpU €TaIlu:

- MArOTOBUMM mepioa — miadip BUKOHABIIIB, KOHCYJIbTAHTIB Ta EKCIICPTIB,
IIOCTAaHOBKA 3aBJaHHS 1 PO3MOALT OOOB’S3KIB MK BHKOHABISIMH, pPO3poOKa
KaJICHIApHOTO Many (rpadika) BUKOHaHHS poOiT, 301p BUXiAHOI iH(pOpMaIlii;

- po3po0Ka O13Hec-TIIaHy;

- mpe3eHTarllisl Oi3Hec-IJIaHy — JIOBEJEHHS OCHOBHUX IOJIOXKEHb O13HEC IJIaHy
JI0 TIOTEHIIMHUX 1THBECTOPIB.

Cxnanannio Oi3Hec-TUTaHYy TIepeay€e BU3HAUCHHS IIJIed BIACcHOTO Oi3Hecy
B3araii 1 0i3Hec-1any 30kpeMa. KoHKpeTH1 LIl PO3KPUBAIOTh 3MICT 1 0COOJIMUBOCTI
TJIAHOBUX 3aXO0J1B, 0OCOOJIMBOCTI CaMOTO MIAMPUEMCTBA, CIEIU(IKY HOTO TiSIBHOCTI.

bizHec-tutan mae 3Mory pos3B’si3aTl IIIJIMN P 3aBAaHb, OCHOBHUMH CeEpel
SKUX €:

- OOTpyHTYBaHHS  €KOHOMIYHOI  JOUUIBHOCTI  HAMPSAMKIB  PO3BUTKY
H1IPUEMCTBA;

- PO3paxyHOK O4YiKyBaHUX (DIHAHCOBHX PE3yJIbTaTIB AISUTBHOCTI MiAMPUEMCTBA,
Hacamrepes 00CsTiB MPOJaxy Ta MPUOYTKY;

- BHU3HA4YeHHs Jkepen (iHaHCYBaHHS OOpaHoi cTpaTerii, TOOTO cmocoOiB
KOHIIEHTpaIii ()iIHAHCOBUX PECYPCIB;

- mia0ip MpaliBHUKIB, CIIPOMOXKHUX peasli3yBaTH JaHUM IJIaH.
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KoHnTposibHi 3antMTaHHA

1. IlpuBeniTh OCHOBHI €Tamu JOCIIPKEHHS KpPU30BOTO CTaHy 30BHIIIHHOTO
CEepEeOBHILIA.

2. SIKk BUKOPUCTOBYETHCSI TPEHAOBUN aHAII3 MPHU JAOCITIHKEHHS TPUINH KPU3H.

3.5IK TpOBOAUTHCS AOCHIIKEHHS PECYpCHOrO MOTEHIaly MiJIPUEMCTBA Ta
OCHOBHUX ITOCTaYaJIbHUKIB.

4. Ha3BiTh BUMOTHU J0 ITATOTOBKHU MEPCOHATY JIJIsi aHTUKPU30BOTO YIIPABITIHHS
H1ITPUEMCTBOM.

5. Ha3zBiTh MeTOaM aHaiizy BUPOOHMYOrO MOTEHIATy Ta TEXHOJOTIH, IO
BUKOPUCTOBYIOTHCS Ha IMIAIMPUEMCTBI.

6.5k opraHi3oBaHO YIpPAaBIIIHHS NEPCOHAIOM MiANPUEMCTBA B yMOBaX Kpu3u?

7. SIK CKOPOUY€ETHCS UACENBHICTh IEPCOHAITY B YMOBAaX KpU3H?

8. SIx popMmyeThCs IpOLECHE YIIPABIIHHSA B YMOBaX KpU3U?

9. SIx BUKOPUCTOBYETbCS IHHOBAIIMHUI TOTEHIial g (iHAHCOBOTO
03JI0POBJICHHSI MTPUEMCTBA

10. /la¥iTe XapaKTepUCTUKY MOHSATTS IHHOBALIMHUM MOTEHITIAN TATPUEMCTBA

11. SIx cTBOPIOETHCA IHHOBALIIMHMI MOTEHL1AT TIATPUEMCTBA

12.1Ilo Take Gi3HEC-TUIaHYBaHHS?

13 Sk 3aiiicHIOEThCA O13HEC-TUIAHYBAaHHS Ha MIAMPUEMCTBA B yMOBaX KpU3U?

14. TlosicHITh MO SIKMX TOKa3HUKAX OLIHIOETHCS YW NEPCIEKTUBHUN Ol3HEC-

MIPOCKT JIJIsl BIPOBAHKCHHS HA MIAMPUEMCTBI.
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PO3A1JI 3 JIATHOCTUKA ®THAHCOBOI'O CTAHY IIIAINPUEMCTBA

3.1 OcHoBHi piHAHCOBI NOKA3HUKHN HEMJIATOCHPOMOKHOTO
nianpueMcrBa

@opMyBaHHIO AHTUKPU30BOI MpOTrpaMu TMOBUHEH TMEpeayBaTh JIOKJIAIHUIMA
aHayi3 (P1HAHCOBO-TOCTIOIAPCHKOI JISITBHOCTI MIANPUEMCTBA, HOTO aKTHUBIB 1 MAaCHUBIB,
ne0ITOPCHKOT 1 KPeTUTOPCHKOI 3a00pTrOBaHOCTI, 3a0€3MMEYCHOCTI BJACHUMH KOIIITaMH,
MOXJIUBUX 3aMOBJICHb, TMOMHUTY 1 I[IH Ha MpoayKiiro Ta mnociyru. Lle mo3Bosie
BUSIBUTH MIPUYMHU KPU30BOTO CTaHY Ta BH3HAYMTU 3aXOJM MO ii MOAOJaHHIO. AHAI3,
[0 JOTIOBHIOETHCS MTPOTHO3YBAHHSAM IEPCIICKTHBH, JOMOMArae TakoX BH3HAYHUTH
CTPYKTYPY, OOCSTH 1 JKepesa pecypciB, HEOOXITHUX ISl YCYHEHHS 30UTKOBOCTI .

30BHIIIHBOI0 O3HAKOI HEIUIATOCIIPOMOXHOCTI (OaHKpPYTCTBA) MiANPHUEMCTBA €
NPU3YNUHEHHS HOro TOTOYHMX IUIATEeXIB 1 HE3NATHICTh 3aJ[0BOJILHATH BUMOTH
KPEAUTOPIB MPOTATOM TPHOX MICSIIIB 13 JHSA HACTAHHS TEPMIiHIB IXHHOTO BUKOHAHHSI.

3akopJ0OHHA 1 BITYM3HSHA MPAKTHKA BKAa3y€ Ha ICHYBaHHS JBOX IMIJIXOIB,
1010 BU3HAYEHHS HEIUIATOCIPOMOKHOCTI TianpueMcta. [lepmuii Bu3Havae, 1o
HEIUIaTOCIIPOMOKHOCTh ~ MIJNPUEMCTBA NPOBOAUTHCS HA  OCHOBI  aHali3y
CYKYITHOCTI (piHaHCOBUX ITOKA3HHKIB.

Metoauka BU3Ha4Ya€ MPOBEICHHS aHaJ3y MiSIBHOCTI B HACTYITHOMY
TOPSIKY:

1. BusHaueHHsI METH PO3BUTKY 1 KPUTEPIiB ii TOCSTHEHHS.

2. AHani3 CWIIBHUX 1 CTA0KUX CTOPIH MiSTIBHOCTI HiANPUEMCTBA.

3.3arajapHa XapakTepUCTHUKa CTaHy MIAIPUEMCTBA.

4. Anani3 ¢iHaHCOBOTO CTaHy MiAIMPUEMCTBA.

5.AHaini3 IisSIBbHOCTI Ta BUAIJICHHS KJIIOYOBUX MPOOJIEM.

6. ®DopmMyBaHHS NUIAXIB 1 HAMPAMKIB PilICHHS TPOOIeMH (3 BUKOPUCTAHHSIM
TEXHOJIOT11 MO3KOBOTO IITYPMY).

7. O1iHKa 1IHHOBAIIMTHOTO MOTEHIIaTY.

8. BuaineHHs npiopuTETHUX HAMPSAMKIB JIsUIBHOCTI.

O.IlporHo3, aHami3 1 OIlIHKA BapiaHTIB PO3BUTKY IMepel  MNPUHHATTIM

63



pilIeHHs.

10.Po3poOka mporpaMu po3BHUTKY.

11. Ouinka JiKepen pecypciB.

12. Po3mois pecypciBb.

13. BuineHHs nepuio4eproBux MPOEKTiB.

14. BuzHaueHHs crioco0iB yIpaBIiHHS MPOEKTAMHU.

15.TIpopoOaeHHs 1 3aXUCT MEPIIOYEPTOBUX MPOCKTIB.

16.BuOip 1 ¢ikcarist cTparerii 1 IporpamMu poO3BUTKY.

17. Bu3HaueHHs NepiovyeproBux opraHizaluliHuX 3aX0diB.

@opMyIIOBaHHA METH - LI€ CKJIaJHHUI Npouec, SKUW peani3yeTbesl y KiIbKa
eTarliB.

JIist onucy mOTOYHOI 0OCTaHOBKH, KOMILIEKCHOI OLIHKU CTaHy MiJIPUEMCTBA
1 HOTO MOXKJIMBOCTEH HEOOX1JHO BUKOPUCTOBYBATH KJIACUYH1 METOJIN:

- aHaJI13 CUJIBHUX 1 CJTA0KUX CTOPIH MIMPUEMCTBA, MOMJIMBOCTEH 1 MOrPo3
(SWOT-anamniz);

- OI[IHKA PUHKY;

- OLIIHKAa BUPOOHUYMX MOKIIUBOCTEH;

- OIlIHKA MEepPCOHAYy;

- OLIIHKA MaTepiaJbHUX PECYPCIB;

- OIliHKa ()IHAHCOBOTO CTaHy 1 (PIHAHCOBUX PECYPCIB.

Jpyruii miaxin 3B's:3aHUHN 3 aHATII30M 1 OIIHKOIO CTPYKTYPH Oaancy
HiIPUEMCTBA HA OCHOBI OyXTraJITepChKOi 3BITHOCTI.

HennaTocnpoMoXHICTh 1 BIAMOBIJIHO MOXJIHMBE OAHKPYTCTBO € KPHU30BUM
ctaHoM mignpueMmcTBa. lle 3HauMTH, IO BOHO HE MOXE 3AIHCHIOBATH (hIHAHCOBE
3a0e3MeueHHs1 CBO€T BUPOOHMYOI JisIbHOCTI. HemnaTocnpoMoKHOCTI MiANPUEMCTBA
BIJINOBI1/Ia€ HE3a/I0BUIbHA CTPYKTYpa MOTO OanaHcy.

[cHytO4Ya MeTOMKa JIarHOCTUKM KPU30BOTO CTaHy MiANPUEMCTBA mependayae
BU3HAYEHHS YOTUPHOX KOE(PIlIEHTIB:

- koe(irieHTa MOTOYHO1 JIKBIMHOCTI K.y

- koedilieHTa 3a0€31eueHOCT] BIacHUMH 3acobamu K
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- Koe(dilieHTa BITHOBICHHS MIATOCIPOMOKHOCTI mianpueMcTBa Kgy;

- Koe(iIieHTa BTPAaTH IIATOCIIPOMOKHOCTI mianpueMctsa Ky

Koedimient K,, xapaktepusye 3arajbHy 3a0e€3M€UeHICTh IMIANPUEMCTBA
OOOpOTHMMH 1 KOIITAMHU JJsi BEACHHSA TOCHOJNAPCHKOi MisUIBHOCTi, CBOEYACHOTO
MoTalieHHs Horo TepMiHOBUX 3000B's13aHb.

Koedimient Ky, Xapakrtepusye HasBHICTb BJIACHUX OOOPOTHHX KOIITIB Yy
MiAMPUEMCTBA, HEOOX1THUX 151 HOro (hiHAHCOBOT CTIHKOCTI.

Ctpyktypa ©OamaHcy MIANPUEMCTBA HE3aJ0BUIbHA, a  MIJNPUEMCTBO
HEIIaTOCIIPOMOXKHE, AKII0: Koedimient K, < 2, koedimient K, < 0,1,

Koediuient K, BU3HaUaeThcs SK BIIHOLIEHHS po3paxyHkoBoro K., mo ioro
BCTAHOBJICHOTO 3HaueHHA. Po3paxyHkoBuil koedimient K., BU3HayaeThcs K cyma
(dakTuyHOrOo 3HaueHHs KoedimieHta K., Ha KiHelIb 3BITHOIO MEPIOAY 1 3MIHU
3HAQYEHHsI I[bOr0 KoedilieHTa MK 3aKIHYCHHSIM 1 ITOYaTKOM 3BITHOTO TIEpioay
(mepioa BiTHOBJICHHS MJIATOCITPOMOYKHOCTI, JOPIBHIOE 6 MICSIISIM).

Axmo koedimient K,; > 1, 1me 3Ha4uTh, 10 B MIANPUEMCTBA € peaibHa
MOXUIMBICTh BIJHOBHUTH CBOKO IIJIATOCIIPOMOXHICTH, a skmo K,, < 1, Ttakoi
MO>KJIMBOCTI HEMAE.

[Ipu BenmuumnHi koedimienta K;; < 1 Bu3HauaeTbcs KOE(DIIIEHT BTpaTH
mwiarocnpoMokHocTi. Skmo Ky, > 1, me cBiAYUTE IPO HAABHICTH PEAIBHOI
MOYKJIMBOCTI MIANPHEMCTBA HE BTPATHTH IUIATOCHPOMOXKHICTB. Skmo K, < 1,
MIIPUEMCTBY TPO3UTH BTpaTa IUIATOCIIPOMOKHOCTI MOKIIUBICTh HEHTpami3yBaTu
norpo3y OaHKpPYTCTBa 3a paxyHOK BHYTPIIIHHOTO MOTEHILIaTy MiAIPUEMCTBA
J1arHOCTY€ETHCS 32 IOMTOMOTOIO IBOX MOKa3HUKIB:

- koedimienTa peatadenbHOCTi Kamitany KP,, 1110 BUsHa4aeThCs

KP..= 41| (XK,
ne YIT -cyma unctoro npuOyTKy BiJl peaizaiiii mpoayKIlii;
CK - cepennsi cyma BIaCHOTO KarmiTamy;
- koedirienta KO, - 000pOTHOCTI aKTHBIB, 1110 BU3HAYAETHCS

KO,= 0,/ 4,
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ne O, - cyma 3araabHOIro 000poTYy IO peanizalii NpogyKIii B pO3TIAAHYTOMY
nepioi;

A -cepeaH1ii 3aJIUIIOK aKTUBIB Y PO3TIISTHYTOMY TEP10Ii.

[lepmnii koeillleHT ae ySIBY IpPO T€, SIKOIO MIpOIO MiANPUEMCTBO 3[aTHE
dbopMyBaTH [JOJATKOBI TPOIIOBI TIOTOKU JJIsI 3aJ0BOJICHHS 3pOCTAIOUYUX
NJIaTIXKHUX 3000B'sI3aHb.

Hpyruil - moka3ye CTymiHb IIBUJAKOCTI (OpMyBaHHS IMHUX J0JATKOBHX
I'POIIOBUX MOTOKIB.

BignosigHo no 3akoHy VYkpainu «lIpo BiTHOBIEHHS IJIATOCHPOMOMKHOCTI
OopkHHMKa abo BH3HaHHI Horo Oankpyrom» Bix 14.05.92 p. Ne 2343-XH (mam —
3akoH Tpo OaHKPYTCTBO) TiJ OAHKPYTCTBOM pO3YyMIiIOTh BHU3HAHY CYJIOM
HE3J]aTHICTh OOp>KHUKA BIJTHOBUTHU CBOIO MJIATOCHPOMOXKHICTH 1 3aJ0BOJIbHUTHU
BU3HAaHI CYJAOM BHUMOTU KpEAUTOPIB TUIBKM 3a JONOMOIOK 3aCTOCYBaHHS
JIKBIAALIAHOT TPOLIEAYPH.

JliarHocTKa OaHKPYTCTBa SIBJsiE COOOK CHUCTEMY IIJILOBOrO (hiHAHCOBOIO
aHali3dy, CIHpPSIMOBAHOTO Ha BUSBJIEHHS IapaMeTpiB KPU30BOTO PO3BUTKY
NIANPUEMCTBA, L0 TEHEPYIOTh NOTrpo3y HOro OaHKpPyTCTBa B MaillOyTHHOMY
nepioi.

Icnye Oarato  METOAMK TPOBEICHHS JIarHOCTUKU OaHKPYTCTBa, IO
BIIPI3HAIOTBCS O0'€KTaMU  CIIOCTEPEKEHHS, €TanaMHi [POBEJCHHS aHali3y,
MacimTabaMH JOCTIKEHHS, a TaKOXX HA0OpPOM ITOKa3HHKIB, 3a JIOMIOMOTOI0 SIKHX
BUPOOJISETHCS aHAI3.

B nanwuii yac nep>KaBHUMH OpraHaMu pO3pOOJICHUH JOKYMEHT, B SIKOMY
BUKJIAJiIcHA JOKJaJHAa METOJAWKAa JIarHOCTUKM OaHKPYTCTBA  YKPaiHCHKUX
M1ATPUEMCTB. Lle MeTtoauuui peKoOMeH il 3 BUSABIICHHSI O3HaK
HETUIATOCITPOMOXKHOCTI MMiIMPUEMCTBA W O3HAK [ MO TPUXOBAHHIO OAaHKPYTCTBA,
GbikTUBHOTO OaHKpPyTCTBA a0O0 MOBEJACHHS J0 OaHKPYTCTBA, 3aTBEPIKEHI HAKA30M
Minekonomiku Big 19.01.2006 p. Ne 14 . Cain 3a3Hauuty, 1mo MeToapekoMeHaarii
Ne 14 3aminnnu MeTtoauuHi peKOMeH a1 3 BUSBICHHS 03HAK HEIUIaTOCIIPOMOYKHOCTI

MIIIPUEMCTBA M O3HAK i MO MPUXOBAHHIO OAHKPYTCTBA, (DIKTUBHOTO OAHKPYTCTBA
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abo moBeneHHS 10 OaHKPYTCTBA», 3aTBEPIKCHUX HaKa3oM MIiHEKOHOMIKH Bij
17.01.2001 p. Ne 10 (mami — Metonpexkomenaamii Ne 10). 3ampomoHoBaHa B
Mertoapekomennamiax Ne 14 meromuka aHamizy BIAPI3HIAETHCS B METOJIUKH,
3anponoHoBaHoi B Meroapekomenaamisx Ne 10 riaubuHOIO MpOBEeACHHS aHATI3Y,
KIJIBKICTIO TTOKa3HUKIB, IO PO3PaXOBYIOTHCS.

[IpoBeneHHs omiHKK (¢GIHAHCOBOrO CTaHy IMIANPUEMCTBA 3 TIO3UIIH
HEIJIATOCTIPOMOXHOCTI 1 HasIBHOCTI 03HaK 0AHKPYTCTBa YMOBHO MOYKHA PO3JA1TUTH
Ha JIBa €TaIlu.

Ha nepmomy erami 3amoBHIOETHCS TaOJUIST OCHOBHUX IOKAa3HHUKIB, IO
XapaKTepu3yrTh (P1HAHCOBO-TOCIOJAPCHKUM CTaH MIANPUEMCTBA 3a MONEPEIH] JBa
poku (tabmuis 1 momatka 4 no Metonpekomennariii Ne 14), y skiii 31CTaBISIOTH
PO3paxyHKOBI MTOKa3HUKH 3 ONTUMAIBHUMHU 3Ha4YeHHSAMH. [10TiM MpoBOIATH aHAII3
HassBHOCTI a00 BIJACYTHOCTI O3HaK OaHKpyTcTBa st (OpPMyBaHHS 3arajbHOTO
npeCcTaBICHHS PO (HiHAHCOBUM CTaH MIJNPUEMCTBA.

Ha gpyromy erami mnpoBoasTh aHami3 (akTopiB, LI0 MPHUBEIU 10
HEIUTATOCIIPOMOYKHOCT1 ~ MIJANMPUEMCTBA, BHU3HAYAETHCS  JIOIIJIBHICTH  caHaIlii
NIATPUEMCTBA.

AHaniz HasBHOCTI (BiICYTHOCTI) O3HaK OaHKpPyTCTBa MPOBOISATH 32
JIOTIOMOTOX0 BHUSIBJICHHS:

- 03HaK (PIKTUBHOTO OAHKPYTCTBA;
- O3HAaK JOBEJICHHS 0 OAaHKPYTCTBA;

- 0O3HAK MPUXOBAHOTO OAHKPYTCTBA.
3.2 BuzHaveHHsI 03HAK (PIKTUBHOI0 0AHKPYTCTBA
JInst BUSIBJIEHHS O3HAaK (DIKTUBHOTO OAHKPYTCTBA PO3PAaXOBYIOTH KOE(DILIEHT

nokputtst K11, 1110 BUu3HavaeThes o hopmyii:

Kn =06opommui axmusu/[/loeecocmpoxoei +Ilomouni 30008'13anns1]
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Takok HEOOXimHO pO3paxyBaTH TOKA3HUK BaJOBOi PEHTAOEITBHOCTI

MPOJIYKIIii, IO BU3HAYAETHCS IO hopMymi:

Penmabenvnicmo npodykyii = Banosuii npubymox/Cobieapmicmo peanizo8aroi
npoOyKYii

[IpornoHyeThCs, 110 HOPMATUBHE 3HAYEHHS KOe(II[l€EHTa MOKPUTTSA MOBUHHO
MEPEBUIIYBAaTH OJWHHMINO. Y BHUMNAAKY, KOJMM Ha MmianpueMmMcTBl Km mepeBuirye
OJIMHUIIO TPU HYJIHOBIH a00 MO3UTHUBHIA PEHTAOEIBHOCTI MPOAYKIIi, 1€ MOXKE
CBIIYMTH IIPO HASIBHICTh O3HAK (DIKTUBHOTO OAHKPYTCTBA.

3BepTaeTbCcsl yBara, 0 B MpakTUIll (IHAHCOBOrO aHali3y KOE(DIIIEHT
MOKPHUTTS HA3WBAIOTH Ile KOe(illiEHTOM MOTOYHOI JIKBIAHOCTI 1 PO3PaxOBYIOTh
HOTO:

Koex nuce. = O00pomui axmueu /Ilomouni 30608 'sa3anms

3.3 BuzHaueHHsI 03HAK J0BeleHHS 10 0aHKPYTCTBa

[Ipu BusiBIEHH! O3HAK JOBEACHHS N0 OaHKPYTCTBAa BU3HAYAIOTh, UM 3MIHUBCS
piBEHb 3a0e3MeUeHHs 3000B'13aHb KPEAUTOPIB 3a aHATI30BaHUI MEPIO/I.

JIns 1mporo aHami3ylOTh JWHAMIKYy 3MIHM HACTYMHHX TOKAa3HHKIB, IO
XapaKkTepHU3yIOTh PIBEHb 3a0€3MeUeHHs 3000B's13aHb KPEIUTOPIB:

1) Koedimient 3abe3neueHHs 3000B'A3aHb MIANPUEMCTBA BCiMa HOTO

adKTHNBaMMU:

Ksee. = Cyma axmusie/| [loscocmpoxosi 30006 's3anns + Ilomouni 30606 's3ammsi]

2) Koediuient 3abe3nedyeHHss 3000B's13aHb MiANPUEMCTBA HOTO 00OPOTHUMHU

AKTHUBaMU:

Kotec.060p. =O00pomui akmusu / [[Joszocmpoxosi 30606'a3anns + Ilomouni 30006 's13anms

3) Po3mip 4MCTHX aKTHBIB, 110 BU3HAYAETHCS K PI3HUISI MK CYMOIO aKTHBIB

MIAMPUEMCTBA 1 CYMOIO HOTO 3000B'13aHb.
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Yucmuii. akm. = Obopomui akmusu — [ [{oecocmpokosi 30606 's3anns +
+ [TomouHni 300086 'sa3amHs]

[ToripmieHHss MMX TMOKA3HUKIB 3a aHAJI30BaHMM TEPiOJ] CBUIUMTH MPO O3HAKHU
JIOBEZICHHSI MIANpUEMCTBa A0 OaHKpyTcTBa. Y Takiii curyauii MeronauaHumu
pexomeHaaiisiMu Ne 14 mpornoHyeThCsl IEPEBIPATH YMOBH JIIOYUX 324 aHAJII30BaHUM
Mepio/1 IOTOBOPIB Ha aJIeKBAaTHICTh 1X PUHKOBI TOBAPIB 1 MOCYT MO0 X KOH'FTOHKTYpH
(iU, o0OcsATY MPOJaXKiB, AKOCTI, KOHKYpeHIlii). [lepeBipseThcsi Tak0XX BUTIIHICTD IJIs

H1IPUEMCTBA-00PKHIKA YMOB JIIFOUMX 32 aHATI30BaHUM MePioJ1 JOTOBOPIB.

3.4 BusiB/1eHHS 03HAK IIPUX0BAHOI0 0AHKPYTCTBA
O3HakamMM MPUXOBAHOTO OAHKPYTCTBA BIAMOBIAHO 10 MeToaAMUHUX
pekomenaiii Ne 14 €:
- 3MEHILIEHHS pPO3MIpy, NPUXOBaHHS a00 3aHMXEHHS OLIHKM MaifHa, 1110
3HaXOJIUTHCS B PO3MOPSAIKEHHI NIINPUEMCTBA;
- Ty4yHe 30UIbLICHHA pPO3MIpY KpPEIUTOPCHKOI 1  Ae0ITOPChKOI
3a00proBaHOCTI;
- HAsBHICTh y HIANPUEMCTBA IWITpadiB, MEH1, HEYCTOWKH, BU3HAHHUX ¥
CyJIOBOMY TMOpPSIIKY, 32 HEBUKOHAaHHS YMOB JIOTOBOPIB 1 HEJOTPUMAaHHS BHMOT
3aKOHOJIaBCTBA;
- 30UTKOBICTh MIPOTATOM JIBOX POKIB;
- HagBHICTh MPOTITOM OCTaHHIX JBOX POKIB Yy CyJAl MOYaTHX CIpaB, IO
SIKUX MIINPUEMCTBO € BIAMOBIIaYEM;

- HanmpsIMOK 1HBECTHUI[1 HA HEOCHOBHY JISJIBHICTh MIANPUEMCTBA;

- mepeBara B CTPYKTYpi JOXOJIB MIAMPUEMCTBA JIOXOJIB BiJi HEOCHOBHOT
JISITBHOCTI;

- HEOOTPYHTOBAaHE 3MEHIIIEHHS ITATY MiANPUEMCTBA;

- BIIXUJICHHS MOKa3HUKIB JIKBIAHOCTI BIJI TPAHUYHHUX 3HAYCHb.

Metoauunumu pexomeHpauisMu Ne 14 mpornoHyeTbCsl BUSHAUUTU HACTYIIHI
MOKA3HUKH J1KBITHOCTI:

1) KoedimieHT aGCOMOTHOT JIIKBIAHOCTI:
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Kiouns= 1 powosi kowmu / [lomouni 30008'sa3anns

MeroaunuHuMu pekoMeHaamissMiu Ne 14 IpormoHy€eThbCsl HOPMATHBHE 3HAYCHHS
bOro KoedirmieHTa, mo noBuHHe Oyt Oinmbmie abo gopiBHIOE 0,5 (Kiyme = >
0,5). OgHak, BBaXa€THCS, M0 ONTUMAJIBHE 3HAYCHHS I[bOr0 KOoe(dillieHTa MMOBUHHE
3Haxoautucd B Mexax Big 0,2 mo 0,35. Sxmo g BenmumHa Oinbiie 0,35, To 1€
MOK€ CBITUUTH MPO Hee(hEeKTUBHE BUKOPUCTAHHS KOIITIB.

2)  Takox MPOMOHYETHCS PO3PAXOBYBATH KOCPIIIEHT MOTOYHOI JIKBIIHOCTI:

Koo e = Ob0opomui axmusu /I[lomouni 30608'a3anus

[IponionyeTbCs HOpMATHUBHE 3HAUYE€HHS IbOTO Koe(dillieHTa TOBUHHE
nopiBHioBatH a00 OubIIe 2 (K e = > 2). Lle 03Ha"ae, 1o cyma 3amacis, 1HIIHX
O0OOpPOTHHMX AKTHUBIB J€0ITOPCHKOI 3a00proOBaHOCTI 1 KOIITIB MOBUHHA, K MIHIMYM
yABIUl TEPEBUINYBAaTH CYMy KOPOTKOCTPOKOBUX KpEAUTIB OaHKIB, I1HIIUX
NOTOYHUX 3000B'A3aHb, KPEAUTOPCHKOI 3a00proBaHOCTI 3a TOBapu (poOoTu,
MOCJIYTH) 1 3a00proBaHOCTI MO BUAAHUX BEKCEIISX.

BiamoBinHO 10 3aradbHOMPUAHATHX CTaHAAPTIB e KOe(IIiEHT MOBUHHHIMA
3HAXOJWTHCS B MEXax BiJl OAWHMIN OO0 IBOX. IIepeBHIIEHHS KOPOTKOCTPOKOBUX
KOIITIB HaJ 3000B'sI3aHHSMH OUIBII HIX y 2 pa3d MOXKE CBIIYUTHU MPO MOPYIICHHS
CTPYKTYpPH KarmiTamny.

o peui, y Mertoauunux pexoMenaaiisix Ne 10 BBaxkajgocsi JOCTaTHIM, 100
3HAYEHHSA 11bOTO KoedirienTa Oyso Ha piBHi 1,5.

Y Meroguunnx pekomeraamisx Ne 10 mganuit koeillieHT Ha3UBAETHCA
KoediieHToM MOKpUTTA. [IpoTe, po3paxoByBaBcs BIH MO Tild ke (opmymi, IO 1
Koe(DIiIEHT MMOTOYHOT JIKBIAHOCTI B MeTonnuHux pekoMeHaarisx Ne 14,

TakuM unHOM, po3paxyHOK KoediiieHTa biBepa HeoOX11HO poOUTH B

TaKHil Criocio:

Ko6.= (Yucmuit npubymox + Amopmusayis) /[ loseocmporosi 30008 's3anns~+

+ Ilomouni 30608's3amnms]
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VY Metoauunux pexomeHaarisx Ne 14 3a3HadeHo, 1m0 AKMIO 1ei MTOKAa3HUK HE
nepesuntye 0,2, 11 BigOWBae HeOakaHe CKOPOYCHHS YACTHHHM MPHOYTKY, IO
HaNpaBJs€ThCAd HAa PO3BUTOK MiANpPUEMCTBA. 3HaueHHs koedirienta bieepa, 1o
PEKOMEHAYETHCS, 32 MDKHAPOJHUMHU CTaHAApTaMH 3HAXOJIUThCA B 1HTEpPBaJl
0,17- 0,4.

3 MeTow OIiHKA (PIHAHCOBOTO CTaHy Ta JIarHOCTUKM OaHKpYyTCTBa
HIAMPUEMCTB 7S PI3HUX KpaiH po3poOJIeHO BENUKY KUTbKICTh JUCKPUMIHAHTHHX
OararodakropHux mojueneit (Hanpukian, AnstMmana ais CIIA, Toddnepa 1 Timoy
st BenukoOpuranii, beepmana nis Himeuunnn, JlaBunoBoi ta benikoBa st Pocii,
Tepemienka s Ykpainud, moaenb Pomana Jlica g OIIHKM (PIHAHCOBOTO CTaHY,
JBOX(haKkTopHa MOJIENb OIIHKM IMOBIPHOCTI OQHKpPYTCTBA, OIIHKA (HiIHAHCOBOI'O CTaHy IO
nokasHukax Y. biBepa, Meron peHTUHrOBOi OLIHKKM (DIHAHCOBOTO CTaHy (peHTUHrOBE
yucio), mozaenb dynmepa, mozens CripuHreiita Tomo). B 0CHOBI IUX MOJIENei JIeKUTh
3a/1aya Kiacuikaiii manpueMcTB 3a IMOBIPHICTIO X OaHKPYTCTBA 3 BUKOPHCTAHHSIM
0araThbOX He3aJIe)KHUX 3MIHHKX ((pakTopiB BILTUBY) [9].

VY 3aKOpAOHHIM TPAKTHUIl JJIs OIIHKK PU3UKY OAHKPYTCTBA MiANPUEMCTB Y
paMKax  eKkcrpec-aHanmizy  (IHAHCOBOrO  CTaHy  MIANPUEMCTBA  LIMPOKO
BUKOPUCTOBYIOTh TaKOX MOJICNIb BIJIOMOI'O 3axiJTHOIO0 €KOHOMicTa J. AJbTMaHa,
po3pobiieny HuM y 1968 pori.

Bigomuii Z-po3paxyHok AjbTMaHa NPEACTaBISE I'SITH (DAKTOPHY MOAEIb,
pO3paxoBaHy 3a IAaHUMU PO OAHKPYTCTBO 33-X aMEepHKAHCHKUX KOMIaHil y 60-X
pokax. Bunukae ramOOKMil CyMHIB y HNpPaBOMIPHOCTI MPSIMOTO 3aCTOCYBaHHS
NoKa3HHKa, po3paxoBaHoro 30 pokiB TOMy Ha BKpail oOMexeHid BuUOIpLi, B
YKpalHCBbKUX YMOBAaX.

3icTaBiaeHHS JaHWX, OTPUMAHUX I PsAAYy KpaiH, IMOKa3ye, IO Barosi
koe(dimieHTH B Z-MOJENl CHJIBHO BiJPI3HAIOTHCA HE TIIBKH BiJ KpaiHH 0
KpaiHu, ajie 1 BiI POKYy N0 POKYy B paMKax OJHi€i KpaiHu (MOXKHa 31CTaBUTHU
BUCHOBKM AJibTMaHa mpo mosiokeHHs: mianpueMctB CIIIA 3a 10 pokiB aHamizy).
Buxonuts, mo Z-metoau AnbTMaHa HE MAarOTh CTIMKOCTI /10 Bapiamiil y BUX1THUX

JaHUX. CTaTI/ICTI/IKa, Ha 4Ky CIHUPAOTbCA AnpT™MaH 1 HWOro HOCJIiI[OBHI/IKI/I,
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MOXJIMBO, 1 pENpe3eHTaTMBHA, aJieé BOHA HE MAa€ BAXKIWUBOI BIACTUBOCTI -
CTaTUCTUYHOI OJHOPITHOCTI BUOIpKM moniil. [HmMMu croBamu, miaxia AJbTMaHa
MO’KHa 3aCTOCOBYBAaTH TUIBKM SK JOIMOMDKHMN 1HCTPYMEHT MpPH J1arHOCTHIII,
MPOTHO3yBaHHI OaHKpyTcTBA. OTKE, KIHIIEBI BUCHOBKH MTOBUHHI POOUTHUCS TITBKHU
MiCAs TMOBHOTO aHajli3y MOKa3HUKIB, 10 XapaKTepu3yloTh (PIHAHCOBO-
rOCIIOJIaPChKY AISNIBHICTD MIAMPUEMCTBA.

He3Baxxaroun Ha oOMexeHICTh chepu 3acToCyBaHHsS Z-Mmojaeii ANbTMaHa,

PO3ITIHEMO BCC-TaKH IMOPAIOK PO3PAXYHKY IIBOI'O IIOKA3HHKA.

Z= 1,2 X X1+ 1,4X X2 + 3,3X X3 + 0,6X X4 + 1x X5,

ne Z— IHTerpajibHUM MOKA3HUK PI1BHSA MOIPO3U OAHKPYTCTBA,

X1 — BIJHOIIEHHS BJIACHOTO OOOPOTHOIO KamiTady J0 CyMH BCIX aKTHBIB
HMiAIPUEMCTBA;

X, — BIIHOIIEHHS HEPO3MOAIJIEHOTO MPUOYTKY A0 CYMH BCiX aKTHUBIB;

X3 — piBeHb NPUOYTKOBOCTI AKTUBIB;

X4 — xoedimieHT HiHAHCOBOTO PU3UKY;

X5 — KoeQIlieHT 000POTHOCTI aKTUBIB.

Benuuunu nokazHuka Z 115 OLIIHKY (DIHAHCOBOTO CTaHy MiANPUEMCTBA HaBEICHI

B Ta0i..3.1

Tabnuug 3.1- Bennunna nokasauka Z - IMOBIPHOCTI OAaHKPYTCTBA

Benmmunna nokasHuka «Z»» ImoBipHiCTH OaHKpYTCTBA
Jo 1.8 Jy»xe Brucoka
1,81-2.7 Bucoka
2.71-2.99 MosxnuBa
3 1 BuILIE Jyxe Hu3bKa

Po3risiHyTi METONMKHM aHajidy MpU 3aCTOCYBaHHI Ha MPAKTHUI[l MOBUHHI
BpaxoByBaTH OCOOJMBOCTI KOHKPETHOTO MIiJNPUEMCTBA: Tajay3b, y SKId BOHO
Ipalkoe, 3arajbHy €eKOHOMIYHY CUTYallil0 B KpaiHi, CTaTyC MiANPUEMCTBA.

[IpoBoasiun aHai3, BAXKJIMBO HE IMPOCTO PO3paxyBaTH TOW abo 1HIIMH
MOKA3HUK, BAXKJIUBO 3PO3YMITH HOTO €KOHOMIYHY 1HTEPIpPETAIil0 CTOCOBHO JO
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KOHKPETHOI CcHuTyallii, BIAMOBIAHO 10 KOHKpPETHOTO 00'ekTy anamizy. ®dopma
3BITHOCTI MIANMPUEMCTBA. BUXITHUMH HaHUMHU I8 PO3PaxyHKIB € (¢iHAHCOBA
3BITHICTh HiAIPUEMCTBA.

JliarHocTKa OaHKPYTCTBAa MEPEBAKHO Ma€ JIEKUIbKA PIBHIB 1 CIIUPAETHCS Ha
MOHITOPUHI BHYTPIIIHIX SBUI (DipMHU, MOMITHUX 3CEpPEeIMHU. 3a3BUYald, cCHUCTEMa
JIarHOCTUKU OaHKPYTCTBA CKJIAJA€ThCS 3 JIBOX YACTHUH: EKCIpec-I1arHOCTHKA
OaHKpyTCcTBa Ta (PyHIAMEHTaIbHA J1arHOCTUKA OAHKPYTCTRBA.

OCHOBHOIO METOI0 EKCIpPEC-1arHOCTUKU OaHKPYTCTBA € DPAHHE BHUSBJICHHS
O3HAaK KpPHU30BOI'O PO3BUTKY MIANPUEMCTBA Ta TMOMEPEIHs OIIHKa MaciTadiB
KpPU30BOTO HOTO cTaHy. Excripec-miarHocTuka OaHKPYTCTBA XapaKTEPU3YE CHUCTEMY
PEryJsipHOi OLIIHKK KPU30BUX MapaMeTpiB (PiIHAHCOBOTO PO3BUTKY IMIANPUEMCTBA, 110
3MIACHIOEThCS Ha 0a3l JaHuxX MHoro (iHAHCOBOTO OOJIKY 32 CTaHJAAPTHUMU
QITOPUTMAaMH aHaJi3y, MOCTIHHOTO MOHITOPUHTY (PIHAHCOBOTO CTaHy IMiANPUEMCTBA.
MeTonuka ekcrpec-I1arHOCTUKH MOK€ TPaKTyBaTHCS SK YHIBEpCallbHA, 110 Maibke
HE 3aJIeKUTH Bl ceU(pIYHUX XapaKTEPUCTHUK IMiIIPUEMCTBA.

Ha BigmiHy Big ekchpec-IiarHOCTUKH, (yHIaMeHTaJdbHa J11arHOCTHKA,
Opl€eHTOBaHAa Ha crHenu@iKy KOHKPETHOrO MIJNPUEMCTBA, YpPaxoByeE HOro
BIIMIHHOCTI.

dyH1aMeHTalIbHA JI1arHOCTUKA MOTPe0y€e TOCUTh 3HAYHOTO Yacy Ta 3yCHJb 3
OOKy MpalliBHUKIB-aHATITHUKIB, BOHA KOIITOBHA M HE 30BCIM OIEpaTHBHA, HATOMICTh
eKCIIpec-I1arHOCTUKA BUMarae Habarato MEHIIIEe 4acy Ta KOIITIB, MPOTE HE BPAXOBYE
BOKJIMBUX UYMHHUKIB CTOCOBHO CHEHU(IKKA TISUVIBHOCTI MIANPUEMCTB, HE €
IPYHTOBHOIO Ta [OKJAJHOIO, a BIATAK HE MOXKE€ 3a0€3MeYUTH BIEBHEHICTh Y
MPaBUIILHOCTI PO3PaxXyHKIB.

HiarHocThka mnorpo3 (QiHaHCOBOI O€3MeKH MPUIYCKAE BU3HAYCHHS 1
MOHITOPUHT YHHHHKIB, 10 BHU3HAYAIOTh CTIHKICTh (HIHAHCOBO-EKOHOMIYHOTO
MOJIOKEHHS Ha KOPOTKOCTPOKOBY 1 CEPEIHBOCTPOKOBY TMEPCIEKTUBY, a TaKOXK
MOKAa3HUKIB (1HIUKATOPIB) OINHKK pPIBHSA EKOHOMIYHOI O€3MeKH; BU3HAYCHHS iX

noporoBux 3HaueHb. [Ipy BU3HAUeHHI MoporoBux (0ap'epHUX) 3HAYEHBb 1HAMKATOPIB

73



E€KOHOMIYHOI O€3MeKH BUKOPHUCTOBYEMO HACTYIHY KJIACH(IKAIiI0, IO XapaKTepusye
CTaH MiJIPUEMCTBA!

1. HopmanbHui, 1110 XapakTepu3ye BUCOKUN PIBEHb EKOHOMIYHOT O€3IeKH, IIpH
SKOMY CTYMiHb BHUKOPHUCTaHHS TMOTEHI[laly MakcuMalbHe abo Onu3bke [0
OOTpYHTOBAaHMX HOPMAaTHBIB, III0 BHU3HAYAIOTh 3AIOHICTH MIANPHEMCTBA [0
BIITBOPCHHS.

2. KputnuHuii, mpu sKOMYy pIBEHb EKOHOMIYHOI O€3MEeKH € MiHIMaJIbHO
nomyctuMuM. [logonaHHs 1pOrO piBHS O3HA4Ya€e TEpexiJ MIANPUEMCTBA B
CeKOHOMIYHO HEOe3MeYHy 30HY, M0 XapaKTEPHU3Y€EThCS HEAOCTATHICTIO PECYpPCIB s
3MIMCHEHHS. (PIHAHCOBOI 1 BUPOOHHMYOI JISIIBHOCTI, HEE(PEKTUBHUM BHUKOPUCTAHHSIM
pecypciB i T.1.

Hana kiacudikanis OpuIryckae BUOIp ABOX MOPOTOBUX 3HAYEHb: KPUTHUYHOTO 1
HOpMasibHOTO. BuOip HaliMeHyBaHb XapaKTEPUCTHUK CTaHy TOCIOJAapIOIYOro
cy0'ekTa TIPOBENICHUI aHAIOTIYHO 3 Kiacudikaiiero Tumy ¢(iHAHCOBOI CTIMKOCTI,
NPUKAHATOI B TIPAKTUIl (iHAHCOBOTO aHawizy [23].

[Topstm 3 TuUM, HaBITh MNPOBIBIIK (yHAAMEHTaIbHE JOCTIIPKEHHS Ha
MO>KJIMBICTh OaHKPYTCTBA, MIANPUEMCTBO HE MOKE MOBHICTIO HA HBOT'O MOKJIACTUCH,
TOMY MIO BHUIIE3rajaHl MOJEINI JIarHOCTUKU OaHKPYTCTBA 3/1€OUIBIIIOTO PO3pOOIICHI
JUTSl PO3BUHYTHUX KpaiH Ta HE BIAMOBIAAIOTH PeallisiM YKPaiHChKOT €KOHOMIKH.

Tak, 30kpemMa, ICHYE:

1. YacoBa HEBIAMOBIAHICTh, KA Mependadae 3aCTOCYBaHHS MOJEN B TOMY
4aci, B ASKOMY BOHa po3po0JieHa.

2. HeBiamoBiHICTh 00'€KTa OIIIHIOBAHHS, [0 O3HAYa€, OI[IHKA BIPOTiTHOCTI
OaHKpPYTCTBA MO’K€ MPOBOJUTUCH JHUINE JJIsi MIANPUEMCTBA, SKI BIAMOBIAAIOTH
BUOIpIII.

3. HeBiamoBiHICTh METOAMKNA BU3HAYCHHS MapaMeTpiB MOJEII, sika MOTpedye
TOYHOTO JIOTPUMAaHHS METOAWMYHHUX TMPUHOMIB OIlIHKK TOKa3HUKIB, IO OyJn
po3po0bieHi aBTopoM Mozeni. OCHOBHUM HENIOJIKOM BUKOPHMCTAHHS BHILE MOJAHUX
METOJIB € Te, M0 BCl BOHM B SKOCTI iH(OpMaliiftHOi 0a3u BHUKOPUCTOBYIOTH

30BHIIIHIO 3BITHICTB MifgnpuemMcTBa [8].
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Tax, Mmonens AnbTMaHa BIpHO JiarHOCTyBajia 6aHKPYTCTBO y 54,1% Bumajikis,
IpU Takiil TOyHOCTI Kiacudikalii (iHaHCOBO CTIMKHUX MiJMPUEMCTB, IO B I[IIIOMY 110
BCIM Tpymi aHaNI30BaHUX MANPUEMCTB 3a0e3neunsio 54,3% BipHUX pe3ysIbTaTiB
knacudikanii. [Ipu upomy ¢inancosuit cran 11,7% mnignpueMcTB B3araii He OyJ0
imenTudikoBaHo. Mojenbs AnbTMaHa, po3poOsieHa Uil KOMIIAHIM, 4YMi akilii He
KOTUPYIOThCS Ha PHUHKY, Noka3zana 56,8% TOYHOCTI mependadyeHHs OaHKPYTCTBaA 1
51,5% TtounocTti knacudikamii piHAHCOBO CTIMKUX MIANPUEMCTB. Y LUJIOMY IO BCii
Ipymi aHajgi30BaHUX MIANPUEMCTB IS MOJENIb MPOAEMOHCTPYBaida TOYHICTh
kinacudikamnii Ha piBH1 54,3% (mpu 7,1% xommaHiii 3 Hepo3mi3HAaHUM (PiHAHCOBUM
CTaHOM).

Mopens JlaBupoBoi — benikoBa, po3poOiieHa [JIsi POCIMCHKUX KOMIAHIH,
NoKa3ajla Ty>K€ BUCOKY TOYHICTh PO3Mi3HABaHHS (DIHAHCOBO CTIMKUX IIANPUEMCTB
(90,9%) 1 BogHOUYAC aOCOJIFOTHO HEMPUITYCTUMUM PIBEHb Mepen0adeHHs OaHKPYTCTB
(21,6%). Lle cBiquuTH MPO HEBIAMOBIAHICTH JIIHIT MOALTY MIX JABOMa O3HAYCHUMU
rpynamu komnasii ((piHaHCOBO CTIMKUX 1 OAHKPYTIB) MOTOYHOMY CTaHy YKPaiHCHKOI
ekoHOMikH. [IporeHT TOuYHOCTI Kiacudikaiii BCIX aHATI30BAHUX MIIMPUEMCTB
ctaHoBUTh 54,3% (mipu 2,9% KommnaHiil 3 HEPO3MI3HAHUM (PIHAHCOBUM CTAHOM).

Mopnens Tepemienka po3pobiieHa [ yKpaiHChKUX KOMTaHii, He Oyla 31aTHa
ineHTudikyBat (¢inancoBuid cran 51,4% aHami30BaHUX MIANPUEMCTB, Xo4ya BCI
MOKa3HWKH  OyJ0  TMOMEpPEeIHBO  OMpalbOBaHO  3THO 3  BCTAHOBICHUMHU
pexoMeHgaiisiMu. Tak, cepeln KOMMAaHINA, CTaH SKUX Oyno KiIacu(piKOBaHO SIK
(dbiHaHCOBO CTIMKMH, MOMWIOK B ineHTHdIKaIli 3podiaeHo He Oyno. IIpore cepen
1IeHTU(IKOBAHUX  MIAMNPUEMCTB, SKHUM  3arpoXxye  OaHKpYTCTBO, TOYHICTh
kinacudikamii craHoBuna Bcboro 154%. Skmo >k BpaxyBatm W KoMMaHii 3
HEpO3Mi3HAHUM (PIHAHCOBUM CTaHOM, TO TOYHICTh Kiacudikauii MiATPUEMCTB-
OaHKpyTIB 3HWXKYyeTbesd 10 5,4%. TakuMm 4YMHOM, TOYHICTH Kiacuikaiii cepen
imeHTr(ikoBaHUX KOMIaHi csarae 67,6%, a jisd BCi€l MHOXHHHU aHATI30BaHHUX
nianpueMcTB — naaae 10 32,9% [8].

To6To, Maemo cuTyalilo, KOJM BUKOPHCTAHHS JIMIIE BHUMIPIOBAHUX

€KOHOMIYHMX TOKa3HUKIB, 30KpeMa JaHuX (PIHAHCOBOi 3BITHOCTI, HE MOXKE
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3aJOBOJIBHUTH TNOTpeOM croxkuBayiB y iHpopManii. ToMmy gyxe BaXJIUBUM €
BUKOPHUCTAHHS HE JIMIIE MEXaHIYHHUX PO3PaXyHKOBUX KOE(DILi€HTIB, ane W Takux
MOKa3HUKIB, 3HAYCHHSI SIKUX HE MOK€ OyTH TOYHO BUMIpSIHE.

Jlo HUX HaJleXxaTh 30BHIIIHI, 200 €K30TE€HHI (SIKI HE 3aJeXaTh BiJ JiSIBHOCTI
MIMPUEMCTBA), Ta BHYTPIIIHI, 200 eHI0reHH] (1110 3a1eKaTh BiJI MIANMPUEMCTBA).

l'omoBHMMU ek3oreHHMMH (pakTopaMu (PIHAHCOBOI KPW3M Ha TMIANPHEMCTBI
MOXKYTb OyTH:

- CIa/1 KOH'FOHKTYPH B €KOHOMIII B LIJIOMY;

- 3MEHIIEHHS KyIiBEIbHOT CIPOMOKHOCTI HaCEJIEHHS;

- 3HAUHUU p1BEHb 1HQIALIT;

- HeCTaOUIbHICTh TOCIIOJAPCHKOTO Ta OJATKOBOTO 3aKOHOJaBCTBA;

- HECTAOIBHICTh (DIHAHCOBOIO Ta BAJIFOTHOI'O PUHKIB;

- IOCUJICHHS] KOHKYPEHIIIT B Tay3i;

- KpU3a OKpPEMOi raiysi;

- C€30HHI KOJIMBAHHS,;

- IOCUJICHHS! MOHOIIOJII3MY Ha PUHKY;

- TUCKpUMIHALIIS TIANPUEMCTBA OPraHaMHU BJIaJU Ta YIIPABIIHHSI;

- TIOJIITUYHA HECTAOUTBbHICTh y KpaiHl MiCII€3HAXO[KEHHS MANMPUEMCTBA a00 B
KpaiHax MiANpUEMCTB-TIOCTaYaIbHUKIB CHPOBUHU (CIOKUBAYIB MPOIYKITii);

- KOH(JIIKTH M1 3aCHOBHUKAMH (BJIACHUKAMHU ).

Brutus 30BHIIIHIX (aKTOPIB KPU3H, K MPABWIO, MAE CTPATECTIYHUIN XapakTep.
BoHuu 3ymMOBIIOIOTH (PIHAHCOBY KpU3y HaA MIANPUEMCTBI, SKIIO MEHEIKMEHT
MOMUJIKOBO a00 HECBOEYACHO pearye Ha HHUX, TOOTO SKIIO BIJCYTHS CHCTEMa
PaHHBOTO TONEPEHKEHHSI Ta pearyBaHHs, OJHHUM 13 3aBAaHb SIKOT € MPOrHO3YBaHHS
O0aHkpyTcTBa. MOKHA BUAUIATH BEJIHUKY KUJIBKICTh €HIOT€HHUX (haKTOpiB (PiHAHCOBOT

1. Husbka SIKiCTh MEHEIKMEHTY.

2. Jlepiuutu B oprasizamiiHiil CTpyKTypi.

3. Huzbkwuil piBeHb kBanmiikaiii nepcoHany.

4. Hepomniku y BUpoOHUYIM cdepi.
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5. IlpopaxyHKH B raiy3i MOCTauyaHHS.

6. Hu3pkuii piBeHb MapKETHHTY Ta BTpaTa PUHKIB 30yTy MPOAYKIIii.

7. IlpopaxyHKHY B IHBECTUIIIHIN MMOJITHUIIL.

8. HemocTaTHiCcTh iHHOBAITIH Ta pallioHATi3aTOPCTRA.

9. edinutu y dhiHaHCYBaHHI.

10. BigcyTHICTh KOHTPOJIIHTY a00 HE3aI0BUIbHA poOOTa HOTO CITyXk0.

KpiM TOro, BaXIMBO BpaxoBYyBaTH Taly3eBi OCOOJMBOCTI [isSTBHOCTI
MIMPUEMCTB, K1 TEX HAKIaAal0Th CBIM BIAOMTOK Ha mporiec GyHKIIIOHYBaHHS.

Takyum 4YMHOM, MOYHA M1JICYMYyBaTH, 10 NPOLEC TIarHOCTUKU OaHKPYTCTBA Ha
NIJIPUEMCTBl € BaXJMBUM OJIOKOM aHATITUYHOI POOOTH, MPOBEACHHSIM SKOTO HE
MOXHa HexTyBaTtd. [Ipu 1boMy BapTO 0OUpaTH HE MPOCTO HAWOUIBII MPUHHITHY
MOJIeJIb OLIIHIOBaHHS BIPOT1THOCTI OAHKPYTCTBAa 3 ICHYIOUMX, BpPaxOBYIOUM CTaH
EKOHOMIKM B YKpaiHl 3arajoM 1 B Tajiy3i 30Kpema, ajie ¥ 3acCTOCOBYBaTH Psiji
EKCIIEPTHUX METOMIB Il BpaxXyBaHHA YMHHHKIB, SKI HE MOKJIUBO OOYMCIUTH
(1HGas1isA, cBITOBA (DiHAHCOBA KPHU3a, HECTAOUIBHICTh 3aKOHOAABCTBA TOILIO).

MertoauyHi  peKOMEHjaIii  MmoA0  IMOINIMOJEHOTO0  BHSBJISHHS  O3HAK
HEIJIATOCIIPOMOKHOCTI MIJIPUEMCTBA Ta O3HAK M1l 3 MPUXOBYBAHHS OaHKPYTCTBA,
GbIKTUBHOTO OaHKPYTCTBAa UM JOBEICHHA 10 OaHKpyTcTBa HaBeneHo JlogaTok 5.
CrpykTypa 3BITY HPOBEIACHHSA IOTJIHOJECHOTO aHajidy (iIHAHCOBO-TOCIOAAPCHKOT
JISJTBHOCT1 HETUIATOCIIPOMOXKHOTO TianpuemctBa - Jlonarok 3. Cucrema noka3HUKIB
oiiHKK (piHaHCOBOTO CcTaHy mianpuemcTBa - Jlomarok 2. Ilepernik moka3HHKIB, IO
BUKOPUCTOBYEThCSI ~ NPW  3AIMCHEHHI  MOMIMOJIEHOro  aHamizy  (piHaHCOBO-
rOCMOJIApCHKOTO CTaHy HEIJIATOCIPOMOXKHUX MianpueMctB - Jlomartok 1. TaGmwmir
JUTSL TIPOBEJICHHST aHaMi3y (PiHAHCOBO-TOCHOJAPCHKOTO CTAHY HEMIATOCIIPOMOKHOTO
nianpueMctBa - J{ogatox 4. OCHOBHI aHAJIITUYHI MOKAa3HUKU (PIHAHCOBOTO CTaHy
HIIIPUEMCTBA  BIMOBITHO JO HOBOI (GOpMH  3BITHOCTI - Honatok 6.
Tpancdopmaiiiitna TaOIUI BiAMOBIAHICTG PSAAKIB HOBOI (opmMu psiakam cTapoi

dbopmu (hiHaHCOBOI 3BITHOCTI - JlomaTok 7.
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KoHnTposibHi 3antMTaHHA

1.B  skiii  TOCHIZOBHOCTI  TPOBOIUTHCA  JIaTHOCTHKAa  OaHKPYTCTBa
MIMPHUEMCTRA.

2.IlosicHITH ~ OCHOBHI  3aBIaHHS  3AIMCHEHHS  aHami3y  J1e0ITOPCHKOI
3a00prOBaHOCTI.

3.5k mpoBOIUTHCS aHa13 €()eKTUBHOCTI BUKOPUCTAHHS OOOPOTHOTO KaImiTary?

4. 11lo moka3ye aHami3 CTPYKTypH JHKepel (GiHaHCOBUX PEeCypCiB?

5. SIk mpoBOAUTHCS OIIHKA €(EKTUBHOCTI YIPABIIHHS CTPYKTYpPOIO KamiTaily
Ha OCHOBI (h)iHAHCOBOTO JIEBEPIIHKY?

6. l{o Take BapTiCTh KamiTaly MmiAMPHEMCTBA?

75k TpoBOOUTHCA OIlIHKa e()EKTUBHOCTI BUKOPUCTaHHS BJIACHOTO 1
3aJTy4eHOro Kamitanry?

8. AHani3 ckiany, CTpyKTypH, 000POTHOCTI KPEIUTOPCHKOi 3a00proBaHOCTI.

9.B sakux BuUMagKax 3aCTOCOBYIOTh EKCIIpEC METOJU  J11arHOCTUKHU
OaHkpyTcTBa?

10. [TosicHITH CYTHICTH JIKBIJHOCTI 1 TJIATOCIIPOMOYKHOCTI Ta iX 3HAYEHHS MPHU
OIiHIII (PIHAHCOBOTO CTaHY MiANMPUEMCTBA.

11.TTosicHITH CYTHICTH CHCTEMH TIOKa3HUKIB JIIKBIJIHOCTI, METOJHMKH iX
pPO3paxyHKy, EKOHOMIUHY 1HTEPIPETALIiIO.

12.TTosicHITH CYTHICTh 31HCHEHHS aHAJI3y IIATOCIIPOMOYKHOCTI MAPUEMCTBA

13. [losicHITh CYTHICTH (PIHAHCOBOI CTIMKOCTI Ta CTAOLILHOCTI MiAIPUEMCTBA.

14. BuzHaute OCHOBHI (pakTOpH, 110 BIUIMBAIOTh HA CTIMKICTH (PIHAHCOBOTO
CTaHy MiANPUEMCTBA.

15.BusnHaure CYKYITHICTh OCHOBHHX (biHaHCOBHX MOKAa3HUKIB
HETUTaTOCTIPOMOYKHOTO i ITPUEMCTBA.

16 Ha3BiTh HEMOIIKU €KCTIPEC METOJIB JTIarHOCTUKHA OaHKPYTCTBA

17 lllo Take moBeaeHHS A0 OAHKPYTCTBA MiANPUEMCTBA?

18 Axi o3HaKM OBENCHHS A0 OAHKPYTCTBA MIANPUEMCTBA?
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PO3/ILJI 4 METOJIA IPUHHSTTSA YIIPABJIIHCHKHUX PINIEHD ITPA
AHTUKPU30BOMY YIIPABJIIHHIO

4.1 Mera ¢inaHcoBoI caHaLil NiANPUEMCTBA

B cyuyacHux ymoBax ympaBiliHHS TIJIPUEMCTBOM TPYHTYETHCA Ha peasibHii
oriHIll (hIHAHCOBUU CTaHy SK CBOTO TaK ICHYIOUMX MOTCHIIWHMX KOHKYPEHTIB.
®diHaHCOBUN CTaH MIANPUEMCTBA - 1€ CTYMiHb 3a0€3MEeYeHOCTI MiAIPHEMCTBA
HEOoOX1THUMHU (DIHAHCOBUMHM pecypcaMu JUisl 3A1HMCHEHHS! €()eKTUBHOI rOCIOIapChKO1
JISJBHOCTI Ta CBOEYACHOTO NPOBEJIECHHSA TPOIIOBHX  PO3paxyHKIB  3a CBOIMH
3000B’s13aHHAMHU. BpaxoByrouu CKJIaJlHE €KOHOMIYHE CTaHOBHUIIE B KpaiHi, crhaj
BUPOOHUIITBA, OOMEXKEHICTh KPEIUTHHX PECYpCIB, IOIILHO Oysio 0, 0co0IMBO
YBaXHO BHBYWTHU JIMHAMIKY OCHOBHHMX MOKAa3HUKIB Ha MIJIPUEMCTBI 1 HA OCHOBI
TAKOro JIOCJIJDKEHHS BHM3HAYUTH METY JISJIBHOCTI Ta TMOOYIyBaTH CTpPATETIiO
YIOPaBIIHHS MATPUEMCTBOM . [Ipu 11bOMY BUKOPHCTaHHS HATYPaJIbHUX BUMIPHHUKIB
OpU  JOCHDKEHHI OOCATIB BUIYCKY MPOAYKIlT HAWOUIbII [OpPEYHE, OCKUIbKH
JTIO3BOJIE 3aMOOIrTH MOXWOOK, K1 CHPUYMHIOTH 1HQIALINHI mporecHu. SKmo 1t
BUMIPHUKM HE MOKHAa BUKOPHUCTATH, TO OOCST BHUMIPIOIOTh Y BU3HAYEHHUX I[1HAX
MIEBHUI TIEPIO/I.

AHanizytoun JUHAMIKy OOCSTiB BUPOOHUIITBA, TpeOa O0OOB'SI3KOBO IPyIyBaTH
(dakTopu 1o CTaHy BIUIMBY, [0 MICLIO BUHUKHEHHS, IO COcOOam JoKai3amii Horo
BIUIMBY Ta IHIIMM KpUTEPIsIM, SKI MOXYTh HaJaTH JOCHUTh MOBHY YsBY IIpO
TISUTBHICTh TIANPUEMCTBA B BHU3HaueHW nepiof. Ilpu mpoBeneHHI Takoro
JOCIIIJIKEHHSI PO3MOAUIAIOTh (DAKTOpUM Ha 30BHIIIHI Ta BHYTpimHI. [lpu 1mpomy
BHYTpIIIHI ()aKTOpH 3aCIyTOBYIOTh Ha HE MEHIIY yBary. 3a paxyHOK YIpPaBIIIHHS
BHYTPIIIHIMU (PaKTOpaMH MOXHA MOCTA0MTH BIUIMB Ha MIJMNPUEMCTBO 30BHILIHIX
daktopiB. B 00cs31 BUpPOOHUIITBA HAMPUKIIAJ MOXHA 30UTBIINTH, BUKOPUCTAHHS
OUTBIII KOIITOBHUX MaTepiaiiB 1 BIAMOBIAHO MiJHIMATH I[IHY BHpPOOiB, a00, HaBIaKH,
30UIBIIYBATH Y CKJIQJl PEHEnTyp JeHIeBUX KOMIIOHEHTIB Ta 3a0l[aAuTH AehIIUTHI
CKJIaJI0Bl, 110 MOXYTh OyTH HampaBlieHI Ha JOAATKOBHI BHITYyCK MpOAyKIli. Bci

3aX0JM I10JI0 PO3BUTKY CIeliai3allii Ta Koomneparlii TakoX MOMITHO BIUIMBAIOTh Ha
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oOcsirh BUPOOHMIITBA, HA CTYIMIHb BUKOPUCTaHHS BUPOOHHYOTO OOJaJHAHHS Ta
JIKB1JAIii0 “BY3bKHX “MICIIb B BUPOOHUYMX LUKJIAX. YTPABIIHHA PIBHEM SKOCTI Ta
ACOPTUMEHTOM MPOAYKIIli € FOJIOBHUMHU 3aBJAHHSAMHU TMpHU Opraxizauii eheKkTUuBHOI
JiSUTBHOCTI MIATIPUEMCTBA. Y  pHUHKOBMX yMOBax TOCHOJapioBaHHSI  BCl
MIMPUEMCTBA MAIOTh TTIOBHY OMEPAaTUBHY CAMOCTIMHICTD - SIKY 1 CKIJIbKM BUITYCKaTH
NPOAYKINi, 3 KHUM CHIBpOOITHHYATH 1 KOMY TMpOJaBaTH CBOi BHUPOOH, SK
OpraHi30BYBaTH 1 BIAMOBIIHO TUIAHYBaTH BCl BUPOOHUY1 IPOIECH. 3PO3YMLIO, IO IS
cB00O/Ia 11l BU3HAYAETHCS HA OCHOBI HAJIEKHOTO BPAaXyBaHHS KOH'IOHKTYpPU PUHKY,
Horo notped 1 BUMOT Ta MOKJIMBOCTEN MIAIPHUEMCTBA.

[IpaBunpHO BHMOpaHa cTparteris BUPOOHHUIITBA 1 HAJIEKHUM YAHOM BU3HAYEHUUN
oOcsir  BUITYCKYy TIPOAYKINi 3a0e3medyroTh OakaHUW  pe3ylbTaT JISUIBHOCTI
NIAIpUEMCTBA. TaKMM YMHOM, BHpPOOHHMYA AISUIBHICTH MiANPUEMCTBA, BPEIITI-PELIT,
XKOPCTKO 3yMOBJIIOETHCSl  3arajlbHOK0 €KOHOMIYHOIO CHUTYalli€l0, Taly3eBHUMHU
MPOMOPIIISAIMU 1 TUIATOCIIPOMOXKHUM TOMUTOM HACEJEHHS, a TaKOX e(EeKTUBHOIO
JISUTBHICTIO CaMOT0 MiIPUEMCTBA.

B mpormeci cBO€i MiSNIBHOCTI MIANPUEMCTBO TiepeOyBae IiJi BIIMBOM
Oaratbox 30BHIIIHIX (akTopiB. K TOKa3ye JOCHIKEHHS 30BHIIIHBOTO
cepeloBHINa, Taki (paKTOpHU TOCTIHHO 3MIHIOIOTBCS MO PI3HMX NpUYMHAX. 3MiHA
(bakTOpiB 30BHINTHLOTO CEPEAOBUINA € 00’ EKTUBHOIO HEOOXITHICTIO, 1110 00YMOBITIOE
PO3BUTOK rajysi, Iep>KaBu, CBITOBUX PUHKIB. BiIMOBIAHO MiANMPUEMCTBA, HE MAIOUH
3MOTH 3MIHIOBaTH Taki (paKTOpH, MOBHUHHI OINEPATUBHO Ta aJICKBAaTHO pearyBaTH,
OpraHi30BYBaTU CBOK BUPOOHHMUY MisUTBHICTh, TAKMM YMHOM, 10O MIHIMI3yBaTH iX
BIUIUB Ha CBOi €EKOHOMIYH1 TOKa3HUKH.

[Ipn 3HayHOMY BiAXWUJEHHI (AKTUYHHX EKOHOMIYHUX TOKA3HUKIB BiJl
IJIAHOBUX Ta MOPYILIEHHI 3000B’s13aHb MPU MPOBEJICHHI IJIATEXIB HA IMIANPUEMCTBI
BUHUKAE TTOTpeda B peasizallii aHTUKPU30BOTO YIPABIIHHS 1 MPOBEJCHHS CaHAIIHOT
IpoLeaypH.

Canariiss - cuctema 3axofiB, IO 3IMCHIOIOTHCS IIiJT 4ac IMPOBAHKEHHA Y
crpaBi po OAHKPYTCTBO 3 METOIO 3amo0iraHHs BU3HAHHS OOp)KHHKA OAHKPYTOM Ta

Horo JikBijamii, CIIpsSIMOBaHa Ha 03J0POBJEHHSA (DIHAHCOBO-TOCIOIAPCHKOTO
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CTaHOBHUIIA OOP)KHUKA, @ TAKOXK 33JJOBOJICHHS B IOBHOMY 00Cs131 200 YaCTKOBO BUMOT
KPEAUTOPIB LUISIXOM KPEAUTYBaHHS, PECTPYKTypHU3allii MiAmpHeMCTBa, OOPriB 1
Kamitany Ta (a0o) 3MiHy Opra”izaliiiHO-IIpaBOBOi Ta BHUPOOHHUYOI CTPYKTYpH
OOpKHUKA;

Mertoro ¢iHaHCOBOI caHaIlli € TOKPUTTS IOTOYHMX 30MTKIB Ta YCYHEHHS
OPUYUH IXHHOTO BHUHUKHEHHS, IIOHOBJICHHS a0o0 30€peKeHHs JIKBIIHOCTI Ta
IUTATOCIIPOMOKHOCTI ~ MIJIMIPUEMCTB, CKOPOYEHHS BCiX BHAIB 3a00pPrOBaHOCTI,
MOJIIMIIIEHHS CTPYKTYpH 00OpOTHOTO Kamitainy Ta ¢popmyBaHHs (HOHAIB (HIHAHCOBHUX
pecypciB, HEOOX1THUX ISl POBEICHHS CaHAIIMHUX 3aXO0/[1B BUPOOHUUYO-TEXHIYHOTO
XapakTepy.

CanarriiiHa mponeaypa TIPYHTYETbCS Ha JETAIBHOMY aHami3l JisUIbHOCTI
nignpueMcTBa. B mponect aHanizy BUpOOHMYOI AISUIBHOCTI MiANPUEMCTBA MOTPIOHO
po3MISIIaTh CHocid TepepaxyHKy IMOKa3HUKIB, BU3HAYATH BIUIUB 3MIHM O0O0CSTY
BUpPOOHMIITBA a00 peanizailii MPOAYKIIi Ha MOKAa3HUKHU, SIKI 3HAXOASATHCS 3 HUMHU Y
(yHKUIOHATBHINA 3aJIeKHOCTI, 3 METOI iX BHJAUICHHSA 13 3arajbHOr0 MEpesiKy
(dakTopiB, IO BIUIMBAIOTh HAa JOCIIKYBaHUN TMOKa3HUK. BH3HAUEGHHS TOJIOBHHUX
(akTopiB BILUIMBY Ta BUBHAYEHHS CIIOCO0IB X KOMITEHCALII].

B3zarauni canartisi Moxe OyTu mpoBeJieHa pi3HUMH crioco0amu. Tak, HampuKIIa,
caHallisi MOXkKe B1IOyBaTUCS CIIOCOOOM 00'eTHAHHS MIANPUEMCTBA, sIKE repedyBae Ha
MeK1 0aHKPYTCTBA 3 MOTY>KHIIIOK KOMIIAHIE€H0; 3 JOIOMOTOI0 BUITYCKY HOBUX aKIIii
abo oOmiramid juiss MoOumi3alii TPOLIOBOro KamiTaly; 30UIbLICHHS OaHKIBCHKHUX
KPEOUTIB 1 HaJaHHS YPSAOBUX CYOCHUIINA; TEPETBOPEHHS KOPOTKOCTPOKOBOI
3a00proBaHOCTI B JIOBFOCTPOKOBY; IMOBHOI a00 YaCTKOBOI KYMIBJIl JEP>KaBOKO aKIIIi
MITPUEMCTBA, 110 TIepeOyBae Ha Mk OAHKPYTCTBA.

OCHOBHOIO METOIO CaHallii € BIJIHOBJICHHS TIJIATOCITPOMOKHOCTI Ta BU3HAYEHHS
NUISXIB BHUXOAY MIANMPUEMCTBA 3 KpuzoBoro ctaHy. lllmaxu BigHOBICHHS

MJIATOCTIPOMOKHOCTI TIOKa3aHo Ha puc.4.1.
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Ilnsixy BiAHOBJIEHHS IJIATOCIIPOMOKHOCTI

MiINMPUEMCTBA

VYrpaBiiHHS 3amacami 1 YrpaBiiHHS KaliTadbHUMU
1e01TOPCHKO-KPEAUTOPCHKOIO BKJIaJeHHAMHE (IHBECTUIIHHUM
3a00proBaHiICTIO noptdenem)

YrpaBniHHS TPUOYTKOM y ‘" Yrpasiiaas
(Makcumizanis, GopMyBaHHS | BUTpAaTaMu (MIHIMI3aIlis1)
ONTUMAJIBHOI HOPMH MPHUOYTKY)

YnpapainHasa obcarom peanizaii
OPOYKINiT (MaKCcCUMi3alis)
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Pucynox 4.1 - Mogenb ynpaBiaiHHS T1IIPUEMCTBOM

Ha puc.4.1 nokazaHo nepesik 3axo0/1iB, 10 MOKYTb CYTTE€BO BIUIMHYTH Ha
BiJIHOBJICHHSI TJIATOCIIPOMO>KHOCTI MiANMpUeMCTBa. [0 TakuX 3aX0/1iB BITHOCATD:

- YIpaBJiHHA 3anacaMu 1 1€01TOPChKO-KPEAUTOPCHKOIO 3a00ProBaHICTIO;

- YIpaBJiHHSA MPUOYTKOM (Makcumizailis, (popMyBaHHS ONTUMAILHOT HOPMH
npuoOyTKYy;

- yOpaBiiHHA 00CcATOM peaizanii mpoayKIlii (Makcumizaiis);

- YIpaBJiHHS KaliTalbHUMHU BKJIAJCHHIMH (IHBECTULIHHUM MOPTQeneM);

- YIIpaBJIiHHS BUTpaTaMH (MiHIMI3alis).
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EdextuBHicTh ympaBiiHHS 3amacaMu 1 J1€01TOPCHKO-KPEIUTOPCHKOIO
3a0o0proBaHicTIO 3abe3medyye MiHIMI3aLil0 BUTpPAT KOMITIB Ha 3aKyMiBIIO
CUpDOBHMHHM Ta MarepiajiB, HaWOUIbII IIBUJAKE IIOBEPHEHHS KOIITIB 3a
BIJIBAHTAXXECHY MPOJYKI[iI0, IO B CBOIO 4YEpry 3MeHIIye MoTpedy B 00IroBUX
KomTax. TakuM YMHOM, 3MEHIIIYETHCS 3AJICKHICTh AISIBHOCTI MIANPUEMCTBA Bij
(Ghi1HaHCOBHUX YCTAaHOB.

YnpaBninas npuOyTkoM (Makcumizaiis, (opMyBaHHS ONTHMaIbHOI
HOpMHU TPUOYTKY), 3JAIMCHIOETHCS HAa OCHOB1 BIPOBAKCHHS KOHTPOJIHTY Ha
nianpuemMcTBi. KOHTpOMIHT, SIK OAMH 3 MEXaHI3MIB Ta IHCTPYMEHTIB MaHCTEPHOCTI
€KOHOMIYHOTO YIIPABIIIHHSA, IO Ja€ 3MOTY IPOTHO3YBATH FOCIIOAAPCHKY i KOMEPLINHY
CUTYyaIlll0 Ta BHU3HAYAaTH ONTUMAJIbHE  CIIBBIJHOLICHHS BUTpAaT 1 pe3yJbTaTiB.
O0’exTMBHA HEOOXITHICTH BIIPOBA/KEHHSI KOHTPOIIHTY BU3HAYAETHCS:

- TIOCWJICHHSIM HECTaOUIHHOCTI 30BHINIHBOTO CEPEJOBUINA, IO BHUCYBAE
JI0JIATKOB1 BUMOTH JI0 CUCTEMH YIIPaBJIIHHS M1IPUEMCTBOM;

- YCKJIaJIHEHHSI CUCTEM YIPABIIHHS MIANPUEMCTBOM, IO NOTPEOy€E MEXAHIZMY
KOOp/IMHAIlIl BCEPEIMHI CUCTEMHU YIIPABIIHHS;

- 1H(popmaliiiHMii OyM 3a HecTaul peneBaHTHOI 1H(opMallii, 10 BUMAarae
noOyI0BU CHEeIIadbHOI CUCTEMHU 1H(POPMAIIIITHOTO 3a0€3MeUeHHS yIPaBIIiHHS,

- MParHeHHs 0 CUCTEMHOCTI, CHHTE3y, 1HTEerpailii pi3HUX Tajly3ell 3HaHHS Ta
JIFOACHKOT TISIIIBHOCTI.

OyHKIIT KOHTPOJIHTY:

- KOOpJIMHAIIIS YIPABIIHCHKOT AISTLHOCTI 3 IOCATHEHHS IT1JIeH MANPUEMCTBA,;

- iH(dopMalliiiHa Ta KOHCYJbTaTUBHA MIJTPUMKA MPUNHATTS YN PaBIIHCHKUX
pIIICHB;

- CTBOpEHHsI W 3a0e3nedyeHHs (YHKIIOHYBaHHS 3arajbHOil i1H(GOpMaliitHoi
CUCTEMU YTPABIIHHS ITiIIIPUEMCTBOM;

- 3a0e3meueHHs pe3yIbTATUBHOCTI YIIPABIIHCHKOTO MPOIIECY.

[Ipu opranizaiii aHTUKPU30BOTO YIPABIIIHHS BU3HAYAIOTh Taki 00'€KTH
KOHTPOJIHTY:

- pecypcu miAnpueMcTBa (MaTepiaibHi, 3aco0M MIiANPUEMCTBA, IEPCOHA,
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1H(pOopMallis);

- Tocmomapchki  mporecu  (iHBECTHIIHA  MisSUTBHICTH, ITOCTAadaHHS,
BUPOOHUIITBO, 30yT, HAYKOBO-JIOCiHI pOOOTH TOIIIO);

- (hiHaHCOBA JISUTHHICTD MIANPUEMCTBA;

- MIOKa3HUKU €(PEKTUBHOCTI JISJIBHOCTI MiAMPUEMCTBA.

VYnpaninHs oOcsrom peanmizanii npoaykmii (Makcumizamis Opogax 1
MiHIMI3allisl BUTpPAT Ha oOpradizamito 30yTOBO1 AiSJIBHOCTI) TPYHTYETHCS Ha
BHOOP1 ONTUMaIbHOT BUPOOHUYOI TporpaMu 1 GopMyBaHHI 30yTOBOI MEPEXKi.

B pe3ynbrari mpoBeneHUX 3axo/liB MOBUHHA OyTH copMoBaHa IpUBaOIMBa
CYKYIHICTh TOBapiB JUIsi BUPOOHUITBA Ha MIANPUEMCTBI. SIK B TOpriBii, Tak 1 y
BUPOOHUIITBI BUHUKAIOThH aTbTEPHATUBHU M1k €()EKTUBHICTIO BUTPAT, 3 OJIHOTO OOKY, 1
e(DEeKTUBHICTIO TPOJAXIB - 3 IHIIOK. HeBenukuil acOpTUMEHT BUMAara€ MEHIINX
BUTpAT, a BEJMKUN 3abe3nedyye OUTbIIUN 00'eM mpojaxiB. Skmio 3amiHa He
KOHKYPEHTHO3J]JaTHOTO TOBapy BIJCTa€ BIJ YIOPOBAIKEHHS HOBHUX TOBApiB, TO
ACOPTUMEHT TIOCTIMHO PO3IIUPSETHCS, TIOKH, HAPEIITI, THCK BUTPAT HE BUMYCHUTH JI0
Neperisily TOBApOBUPOOHHUIITBA, 3 METOIO 3MEHIIICHHS! HOMEHKJIATYpH 1 ACOPTUMEHTY
npoaykilii. OCHOBOIWO I TakKuMX 3MIH € aHaji3 ONTHUMaJIbHOCTI BUPOOHUYOT
nporpamMu. AHali3 MOBUHEH 3/1MCHIOBATHCS B HACTYITHUX HaIpsiMax:

- BIKOBa CTPYKTYpa TOBapy, MOT0 CTaJisl )KUTTEBOTO ITUKITY;

- CTPYKTypa 000pOTYy (SIKi 4aCTKH TOBapiB B 00Iry);

- CTPYKTypa TOKPHUTTS (CHIBBIIHONMICHHS 00’€MIB TPOAaXIB 1 iX 3MIHHUX
BUTPAT);

- 3B'I30K MDK TOBapamu (pICT MOMUTY HA OAWH TOBAp MOXE MPUBECTH [0
3MEHIIICHHS TIOMUTY Ha IHIIHMKA YH JI0 POCTY Ha HBOTO).

Bubip xaHamniB po3noainy - OJHE 3 HAUCKIJIAIHIIIMNX 1 BIANOBIAAIBHUX PILLIEHb.
[Tpu BuOOpI KaHamiB 30yTy BpPaxOBYIOTh HANPHUKIAJ] TaKi MOKA3HHUKH , SK 00 €Mu
30yTy, TEPIOJUYHICT, MPOJAXIB, BHUTPATH, KUIBKICTh TIOCEPEIHUKIB, PIBEHb
00CITyTrOBYBaHHS CIIOKUBAYiB, PIBEHb A€OITOPCHKOI 3a00PTrOBAHOCTI Ta 1HIIII.

YnpaBiiHHA =~ KamiTAIbHAMU — BKJIAQJICHHAMHU (IHBECTHIIIHUM TIOpTQEneMm)

IPYHTYETbCSI Ha BH3HA4YEHHI 00’ €KTY 1 XapakTepy 1HBECTYBaHHsI, (JOpMH BJIACHOCTI
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IHBECTHIII, HA OIIHIII MOXJMBOCTEH peamizaiii IHBECTHI[IHHOTO TPOEKTYy IS
MIIIPUEMCTBA, IO 3HAXOIWUTHCS B KPHU30BOMY CTaHl, Ha TMPOTHO3HIM OIlIHII
NpuOYTKY, Ha OIIHIIl PU3HKIB OOYMOBJIEHHX BIUIMBOM 30BHIIIHIX Ta BHYTPIIIHIX
¢dakTopis.

VYrpaBiinHs BUTpaTamMu (MiHIMI3aIlisl) IPYHTYETHCS Ha ONTUMI3allii BUTPAT Ha:

- Marepialid 4Yepe3 YyAOCKOHAJEHHsS CHUCTEMH HOpPM 1 HOpPMATUBIB Ha
BUTOTOBJICHHS MTPOTYKIIii;

- 3apoOiTHY IUIATY;

- HAaKJaJHl BUTPATHU.

Po3poOka aHTHUKpPU30BOI MporpamMu 3A1MCHIOETHCS HA OCHOBI CHUCTEMHOCTI 1
KOMILJIEKCHOCT1, CTBOPIOETHCS MEXaHI13M YIPaBIiHHS CKJIAJOBOIO SKOTO € PO3IIISIHYTI
3aX0JY BIJHOBJICHHS IUIATOCTIPOMOXHOCTI HAMpaBJ€Hl Ha JOCSITHEHHS CTIHKOro
3pOCTaHHS €KOHOMIYHUX TOKA3HMKIB MIANPUEMCTBA 1 MPEACTABIIAE€ CUCTEMY JIiid,
CIPSIMOBaHUX Ha MIATPUMKY JOCSITHYTOI (DIHAHCOBOI pPIBHOBAru MiANPUEMCTBA B
TPUBAJIOMY IMepioAi. AHTHUKpPU30Ba MporpamMa (popmMyeTbcsi Ha OCHOBI MHOKHHH
QIbTEPHATUB, SKI BPaXOBYIOTh BIUIMB CYKYIHOCTI $IK BHYTPIIIHBOTO, TaK U
30BHIIIHBOTO cepenoBumia. Ilpu mpomy, BHOIp ONTUMANIBHOTO BapiaHTy MOKHA
MPOBECTH 3 BUKOPUCTAHHSM KPUTEPII0 MaKCUMalbHOI (hIHAHCOBOI CTIHKOCTI B
nepcrekTrBi. TOMy BaKJIMBUM € MUTAHHS MPOTHO3yBaHHS (PIHAHCOBUX pE3yJIbTaTiB
MIJIPUEMCTBA HA OCHOBI MOJICIIOBAHHS PO3BHUTKY MIANPUEMCTBA MPU YMOBI 3MIHU
BEITUYMHU HOTO (PIHAHCOBOI CTIMKOCTI.

diHaHCOBa CTIMKICTh MIANPUEMCTBA € KOMIUIEKCHOIO, OaraTtodakTOpHOIO,
CTaTUYHO-AMHAMIYHOIO E€KOHOMIYHOIO KaTeropi€ro, sika BiI0Opa)kae JOCATHEHHS
cTaHy ()iHaHCOBOi PIBHOBAr" 1 3[aTHICTh HE JIMILIE YTPUMYBATH HA BIATIOBITHOMY
PIBHI MPOTSTOM JIEIKOT0 4acy OCHOBHI XapaKTEPUCTUKU AiSUIBHOCTI MIAIPUEMCTBA,
aye 1 (pyHKIIIOHYBaTH Ta PO3BUBATHUCS HAIAJII.

MoskHa BUAUIMTH Taki BUAU (IHAHCOBOI CTIMKOCTI MIAMPUEMCTBA: TTOTOYHA (Ha
MOMEHT TPOBEICHHS aHaji3y) 1 MOTEeHIHa (TepCreKTUBa HApOIIyBaTH OOCITH
JISUTBHOCTI IPOTSATOM IIEBHOTO Yacy 1 BUX1J HA HOBUHM piBeHb (PIHAHCOBOIT PIBHOBATH).

Tob6T0 (hiHaHCOBA CTIWKICTH MIAMPUEMCTBA Y KOPOTKOCTPOKOBOMY TEpIOl O3HAYAE
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JIOCATHEHHSI CTaHy pPIBHOBAaru, y JOBIOCTPOKOBOMY IMEpiojil — TpPaHCHOPMYBAHHS
YMHHMKIB cTabimi3anii y ¢pakTopu po3BUTKY MiANPUEMCTBA. BU3HAYaI0Th Taki YOTUPU
tunn OC mianpueMcTBa: aOCOJIOTHA CTIMKICTh; HOpMalbHa CTIMKICTH; HECTIMKHMA
(mepeakpu30BHiA) (PiHAHCOBHUM CTaH; KPU3OBUH (hiHAHCOBHI CTaH ImiapreMcTa [29].

Ha ¢inaHcoBy CTIMKICTh NIANPUEMCTBA BIUIMBAIOTh Taki (paKTOpH: CTaH
MIMPUEMCTBA HA TOBAPHOMY PUHKY; KOHKYPEHTOCIPOMOXKHICTh MPOAYKIIi (pooiT,
MOCJIYT); ALIOBA PemyTallisl MiAMPUEMCTBA; 3aJISKHICTh MAMPUEMCTBA BiJ 30BHIIITHIX
1HBECTOPIB 1 KPEAUTOPIB; HASIBHICTh HETUIATOCIIPOMOKHHUX J1€01TOPIB; €(hEeKTUBHICTD
roCHoIapChKuX 1 (DIHAHCOBUX OMeparliil.

CyTTeBO BIUIMBAIOTH HA MIMPUEMCTBO B3arail il piHAHCOBY CTIMKICTh 30KpeMa
30BHIIIHI ()AaKTOPU: €KOHOMIYHI YMOBHU TOCIOJAPIOBAHHS; MOJITUYHA CTAOLIBHICTD;
PO3BUTOK TEXHIKU 1 TEXHOJIOT1; MJIATOCIIPOMOKHHU MOMUT CIOKUBaUiB; EKOHOMIYHA
1 (¢iHaHCOBO-KpeAUTHA 3aKOHOJaBua 0a3a; coIliaJbHa 1 €KOJIOTiYHA CHUTYyalls B
CYCIUJIbCTBI; TMOJATKOBAa TOJIITUKA; PIBEHb KOHKYPEHTHOI OOpOTHOM; PO3BUTOK
(biHaHCOBOTO 1 CTpaxoOBOTO PUHKY [9].

Cryninp  BIUIMBY TpuBeAeHUX (akTopiB Ha  (PIHAHCOBY  CTIMKICTh
MIJMPUEMCTBA PI3HA 1 TMOBHMHHA OIIHIOBATHCS 3a JIOTIOMOTIOK) TOKa3HHUKIB, IO
BIZIOOpaXkaroTh IXHIO 3MiHY B CTATUYHOMY 1 TuHaMiuHOMY pexkumax|24]. Jlnnamivsi
MOKa3HUKWA TOBUHHI BiJJOMBATH MIBUJKICThH (Yac) Mepexojy MiANPUEMCTBA B HOBUM
CTaTUYHMM CTaH, CTATUYHI TOKAa3HUKM MOBHMHHI BiIOMBAaTH piBeHb (HIHAHCOBOT
piBHOBaru miANpUEMCTBA Y HOBOMY CTaHi.

CraTuyHui TOKa3HUK PEKOMEHYEThCSI PO3PaXOBYBaATH 32 (POPMYJIOIO:

AO3
AD3

£3—

ne Xi - BXIOHI (akTopH, Y] - BUXITHUN pe3ylbTaTUBHUN TOKa3HUK, At —
YacOBHMI Jar 3MIHM BXIJHOTO MapameTpy NpH Mepexoil MiINPUEMCTBA Y HOBUU
(pinancoBuii cran, AX|, AY;- abcomatoTHa 3MiHa (paKTOpy MapaMeTpa 3a 4ac At.

BenuunHa 1pOro nokasHUKa BU3HAYa€ CTYIIHb 3MIHM BHUXIJHOTO Hapamerpy

IpU 3MiH1 BEJIMYMHH BX1HOTO (DaKTOpa y CTATUYHOMY CTaHi.
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JluHaMIYHUN TIOKa3HUK BHM3HAYa€ CTYIIHb 3MIHM BHUXIJHOTO TOKAa3HUKA

CTOCOBHO 3MIHM BETMYMHHU BX1AHOTO ()aKTOPY MPOTATOM IEBHOTO MEPIOY:

B G-6-1)+6-1
(6-0-1)+0

3

ne Vi, Xj.1 - TOYaTKOBE 3HAUYCHHS BUX1THOTO TTOKA3HMUKA 1 BX1THOTO (haKTopy,
VY, X; - 3HaUeHHS BUXIJHOTO MOKa3HMKA 1 BXIHOTO (pakTopy depe3 MEBHUU Mepioj
yacy At;.

JIuHaMIYHUH TOKa3HUK P; MOXKE 3MIHIOBATHCS MO BEJIUMYHMHI IPOTATOM IEBHOTO
nepioAy dacy. Taka 3miHa MoO)ke OyTH alpoOKCHMMOBAaHA JIHINHOIO a00 HEIIHIHHOIO
(YHKLIEI0 B 3aJIEKHOCTI BIJ OCOOJIMBOCTEH opraHizamii Ta (QYHKIIOHYBaHHS

nignpuemcTBa. Hanpukiian, niHidHOIWO (yHKIIEO TUNY p =0, ad0 HENHIMHUMH
. o _ o 9 — 0 [ )

dyHkuismn p=1-&“ ta p=(1-&a°)1-a7")
Ha BuxigHuii MOKa3HUK ISUTBHOCTI MIANPUEMCTBA BIUIUBAE CYKYIHICTh

He3aeHUX ¢dakTtopiB. BennuumHy 3MiHM BUXIAHOTO mMOKazHUKa AY MOXIHMBO

OILIIHUTH 10 BETUYMHI 3MIHU CYKYITHOCTI X (DAKTOPIB HACTYIMHUM YHHOM:

AO = a1 AO1+ a2AO2 + asAOs + ...+ on Ay
o : . _E/SES
7€ o - BaroBl Koe(ILIEHTH 151 KOKHOTO (PaKTopy, Npu LbOMY OF

AOCOITIOTHE CTalie 3HAUYCHHSI BUX1/IHOT BETUYMHH Y . BUBHAYAETHCS TTO PopMyIi

=0 +A0 =0 + 1A + a2AD2 + s ADz + ...+ o AC
ne Y, — [IoYaTKoBa cTajia BeJIMYMHA BUX1AHOTO IMOKA3HUKA.

3MiHa BUX1JHOI BETMUMUHHU Y; MOXe OyTH BU3HAUY€HA y HACTYITHOMY BHUIJISIL:

O =0i + AQ =0 + arAOr + a2A02 + azAOs + ...+ awAQr
3 ypaxyBaHHSM B3a€MO3B'SA3KY BXiAHOro (akTtopa 1 BHUXIAHOI BEJIWYHUHU

dopmyna (5) moxke OyTH peACcTaBiIeHa Y BUTIIAIL
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G =01 + AG =0 +an(1-e7801) | g (1-e72402) (1. g2A02)
+asEAO% +...4+ aw(1- e‘”‘AO‘)

[Tig BMBOM pi3HUX (PAKTOPIB MOKA3HUKU POOOTH MIANPUEMCTBA MOXKYThH SIK
MOTIPIIYBATHCS, TaK 1 TOJINIIYBaTUCS, TPH LBOMY CKJIamoBl y dopmyni (4.5)
JOJIAI0ThCA, a00 BIAHIMAIOTHCS BiJl Y, . SIKII0 MEHEIHXKMEHT MiANPUEMCTBA IUIAHYE
KOMIUIEKC 3aX0/lIB CIPSMOBAaHUX Ha OCNIAOIEeHHS BIUTUBY AeCTa0LIi3yr0unx (pakTopiB
Ha MOKa3HUKUA HOro poOoTH, TO y dopmyii (4.4) 3'IBias€TbCs KiIbKa CKIATOBUX SIK1
CYMYIOTbCS 13 VYi; 1 MOKa3HUKU POOOTH MIANPUEMCTBA B LIbOMY BHIAJKy MOKYTh
NEepeBUIlyBaTH MOYaTKOBl. JluHamika BHXIOZHOTO mapaMerpa Y; Ha JOCHUTb
KOPOTKOMY IHTEpBaJli 4acy MOXE pO3IJISIIATUCSA SIK CYINEPIO3Hllis pe3yJbTaTiB
BIUIUBY OKpemux QaktopiB. Takum YHWHOM, MOJINIIEHHS a00 TMOTIPIICHHS
MOKa3HUKIB POOOTH MiANMPUEMCTBA MOXKE BIJIOMBATH BIJAMOBIIHO MIJBUILIECHHS a00
3HMKEHHSI (PIHAHCOBOI CTIMKOCTI.

VY 3ane)HOCTI1 BiJ] 3/aTHOCTI MIAMPUEMCTBA aIalITyBATUCA 10 HOBUX YMOB, IIPH
BIUTMBI HA HBOTO CYKYMHOCTI jAecTabiumi3yroumx ¢akTopiB, (iHaHCOBA CTIHKICTD
MIPUEMCTBA MOKE 3MIHIOBATUCS B TaKUM CMIOCIO:

- Yy IEBHUH MEP10J1 Yacy CIOCTEPIraeThCs 3HMWKEHHS (PiHAHCOBOT CTIMKOCTI, a Yy
HACTYITHOMY TIEpiojl Yacy, 3a paxyHOK TEepepo3Nojlly PecypciB ycepeluHi
NIJIPUEMCTBA, BIIOYBA€ETHCS 1i BIAHOBIEHHS HA TOMY K PiBHI, 200 Ha pIBHI HUXKYE
YM BHILE TIOYATKOBOTO;

- y NEBHUW TepioJ yacy BiIOYBA€ThCS 3HUAKEHHS (PIHAHCOBOI CTIMKOCTI 0
BU3HAYEHOTO PIBHS 1, 3a 4yac il AecTaOuIi3yrouoro (pakTopy, BOHA 3aJIMIIAETHCS
HE3MIHHOIO;

- MPOTSITOM TNEBHOTO IMEpioly 4acy BIIOYBA€EThCSA MOHOTOHHE 3HMKECHHS
(b1HAHCOBOI CTIHKOCTI;

- HasBHICTh JecTabum3ytouoro ¢GakTopy MNPUBOIUTH JO KPU30BOTO CTaHY
MIPUEMCTRA.

Jl5ig iHTerpanbHOi OLIHKH (PIHAHCOBOI CTIMKOCTI MiAMPHUEMCTBA MPOTIOHYETHCS

BUKOPUCTOBYBAaTH IIOKa3HUK - IMOBIpPHICTb 30epekeHHs a0o  IiJIBHIICHHS
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MJIATOCTIPOMOXKHOCTI 32 TeBHM Tmiepioa. JImst po3paxyHKy Takoro IOKa3HUKA
MIPOIIOHYETHCSI BUKOPUCTOBYBATH MOJIENh MOOYJOBaHY Ha OCHOBI  MapKiBCHKHX
BUMAJIKOBUX TpolieciB. CKIagaHHs Takoi MOJIENl 3aCHOBAHO Ha BUJIJICHHI MHOKUHU
¢dhiHaHCOBHUX CTaHiB M IITPUEMCTBA, 10 BIIOBIIAIOTH BU3HAYEHIN
IJIaTOCIPOMOXKHOCTI.  [Ims1  KOXKHOTO  (pIHAHCOBOTO  CTaHy  BH3HAYAETHCA
IHTEHCUBHOCTI TIEPEXO/IIB Y CyMIKH1 (hIHAHCOBI CTaHU 3 O1JIBII BUCOKO, a00 OB
HU3BKOIO TIATOCIIPOMOXKHICTIO. KiNbKICTh (hiHAHCOBHX CTaHIB MOKE JOPIBHIOBATU
KUTBKOCTI JIecTa0li3yrouux (haKkTOpiB.

[HTEHCUBHICTh MEpPEXOMIB 3 OAHOrO0 (PIHAHCOBOTO CTaHy B IHIIUH

BU3HAYAETHCS 32 HACTYITHUMU (HOPMYJIaMHU:

AG A
A=— Ta H=—F
AO x At AG x At

ae Ai , |j — IHTEHCUBHICTh 3HM)KCHHS a00 IIJBHIICHHS IUIATOCIIPOMOKHOCTI,

AX;, AXj - 3MiHa (pakTOpy, 110 3HIKYE 200 MIABHILYE IIATOCIIPOMOKHICTD 3a MEPIO]

gacy -At, AXj, AXj - Alana3zoH 3MiHM BeIMYMHU (akTopy. Mozaenb Ui BU3HAYEHHS

MOKa3HUKa IHTErpalibHO1 (DIHAHCOBOI CTIMKOCTI MpUBEAEHA Ha puc.4.2

Pucynok 4.2 - Mogenb 1151 BU3HAUYCHHS IHTETPAIBHOTO MTOKa3HUKA

(Gh1HaHCOBOT CTIMKOCTI MIAPUEMCTBA
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Jlsisg miAnpueEMCTBA BU3HAYEHO HAMPUKIIAJ M'STh PIBHIB MJIATOCIPOMOKHOCTI,
JUTSL SIKUAX 371ACHIOETHCS OIlIHKA TUIY (DIHAHCOBOI CTIMKOCTI IMiAMPUEMCTBA

['oloBHMM 1HCTPYMEHTOM OIIHKHA (PIHAHCOBOI CTIMKOCTI TMIANPUEMCTBA €
¢dinaHCOBI MOKa3HUKU (KOe(DIlI€HTH), SIKI MAIOTh MPUYUHHO-HACTIAKOBHM 3B 30K 3
y3arajbHIOIOUMM MOKa3HUKoM. Ha mijicTaBi aHani3zy 4acTOTH BUKOPUCTAHHS TOTO 200
1HIIIOTO KOHKPETHOTO MOKAa3HUKA IS OLIHKUA (DIHAHCOBOI CTIMKOCTI MiANMPUEMCTBA, 3
BpaxyBaHHSAM  METOOWYHMX  PEKOMEHMAAMi  [0J0  BUSBIEHHA  O3HAK
HEIJIATOCIIPOMO>KHOCTI MIAMPUEMCTBA Ta O3HAK il 3 MPUXOBYBaHHS OAHKPYTCTBA,
(GIKTUBHOTO OaHKpPYTCTBAa YW JOBEACHHS A0 OAHKPYTCTBA, a TaKOX 3 METOI0
KOMIUIEKCHOTO JIOCIIJPKEHHSI BUJIUICHO 32 TIOKa3HUKU (PIHAHCOBOI CTIAKOCTI
nianpuemMcTia [9].

O6pana cykynHICTh (PIHAHCOBHMX MOKA3HUKIB BiIOMBa€ MOTOYHUN (DiIHAHCOBUU
CTaH MIANPUEMCTBA, ajle HE Ja€ MOXKIMBOCTI BU3HAYUTU TEPCHEKTUBH HOTO
30epekeHHs, a00 3MIHM y MalOyTHBROMY, IO MOJKJIHMBO 3POOHUTH 3a JOMOMOTOIO
3anpOIOHOBAHOT MOJIETII.

BignoBimHo 10 Mojeni, MPUITYCTUMO, IO HaWBHINA IIATOCTIPOMOXKHICTH
BIJIIOBIJIa€ piBHEBI | 1 BOHAa 3MEHIIYEThCS B MIpy 30UIBIIEHHS HOMEpPA PIBHSL.
[lepexoqu MK pIBHIMH TOKa3aHi CTPUIKAMH, HAMpUKIaA, IMiAIPUEMCTBO
3HAXOJMUTHCS HAa PIBHI IJIATOCIIPOMOXKHOCTI 2, y pe3yJbTaTi BIUIMBY BH3HAYEHUX
(dbakTOpiB BOHO MOXKE MEpedTH Ha PiBeHb | - MIJBUILIECHHS IJIATOCIIPOMOXKHOCTI
(IHTEHCUBHICTb NIEPEXOY [l21), @00 Ha OLIBII HU3BKI PIBHI IIIATOCIIPOMOXKHOCTI 3 1 4
(IHTEHCHBHOCTI TIEPEXOAY Ay 31 A, 4).

Ha migcraBi iHTEHCHBHOCTI NIEPEXOAIB PO3PAXOBYETHCS MOKA3HUK IMOBIPHOCTI
nepeOyBaHHs B OJHOMY 31 CcTaHiB 1 — 5, sakuii Xapaktepusye (iHAaHCOBY CTIHKICTh
HIAIPUEMCTBA. 3B'A30K MIXK IMOBIPHOCTSIMU NepeOyBaHHS MiANPUEMCTBA B OJTHOMY 3
MOXKJIMBUX CTaHIB, BUPAXKAETHCS CHUCTEMOIO 13 I'SATH U(depeHIiaTbHuX PIBHSHb.
Cucrema mudepeHiiaabHUX piBHIHB TOOY0BaHA MO HACTYITHOMY TIPUHITUITY:

- y TIpaBiil YaCTHHI 3aMUCYETHCS TepIiia MOX1IHA BiJ] BIpOT1AHOCTI epeOyBaHHs

HiANPUEMCTBA HA OHOMY 3 33/IaHUX PIBHIB IIATOCIIPOMOYKHOCTI;
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- y JiBif YaCTHUHI PIBHAHHA NMPUBEICHO CTIIBKU CKIAJOBHUX, CKUIBKH 3B’SI3KIB
Ma€ JaHUM pIBEHb 3 IHIIMMH PIBHSAMH, MPU IIOMY KOXKHA CKJIaJ0Ba SIBJISIE COOOIO
TOOYTOK 1HTEHCHBHOCTI TIEpeXoJly MDK JIaHUMH PIBHSAMH W IMOBIPHICTIO
nepeOyBaHHs MiAMPHUEMCTBA HA CYMIKHOMY PiBHi.

PimennssM  cucremu audepeHUIAIbHUX PIBHSIHL OyAyTh 1IMOBIPHOCTI
nepeOyBaHHs MIANPUEMCTBA Ha OJHOMY 3 PIBHIB ILJIATOCIIPOMOKHOCTI, MPU SIKOMY
MiIIPUEMCTBO MaTUME  BU3HAaueHWW  (iHAHCOBUU  pesynbTaT. Hampukian,
BU3HAYCHHS (DIHAHCOBOI CTIMKOCTI MIANPUEMCTBA, IO 3HAXOJUTHCA Ha PIBHI
IJIATOCIIPOMOKHOCTI 2, OyzAe JOpIBHIOBATH CyMl 1MOBIpHOCTEW niepeOyBaHHA
NIJIPUEMCTBA HAa PIBHAX IUIATOCIPOMOXHOCTI 1 1 2, ToOTO 1e 30epekeHHs, abo
M1JBUIIEHHS P1BHA IJIATOCTPOMOKHOCTI.

[IpuBenena Monenb sl OLIHKK 1 IMPOTHO3YBaHHS (PIHAHCOBOI CTIMKOCTI
MINPUEMCTBA, SKa JO3BOJSE (PIHAHCOBUM MEHEKEpaM OILIHUTH  (pIHAHCOBI
pe3ynbTaTH JISIBHOCTI MIAMPUEMCTBA JIJIi KOXKHOTO PIBHS IUIATOCIHIPOMOYKHOCTI Y
MaitOyTHbOMY. [IporHo3Hi1 3HaUeHHS MOKa3HUKA (PIHAHCOBOI CTIMKOCTI MIAMPUEMCTBA
JOIIBHO aHali3yBaTH Ha TIJCTaBl MOJICTIOBAaHHS TPEHIIB TMEBHUX (DAKTOPIB.
OuiHIOBaHHS, aHali3 TEHJEHII 3MIH 1 MPOTHO3YBaHHS IHTErPAIbHOIO MOKA3HHMKA
Gb1HaHCOBOI  CTIMKOCTI  MIANPUEMCTBA  JIO3BOJSIIOTH  BJOCKOHAJIMTH  TIPOILIEC

AHTUKPU30BOTO MJIAHYBaHHS Ta YIPABIIiHHS Ha MIPUEMCTBI.

4.2 YupapJinusa ¢piHaHCOBOIO CaHAIIEK MiANPHUEMCTBA

3 Meroro 3a0e3neueHHd MaWHOBUX 1HTEPECIB KPEIUTOPIB B  yXBalii
apOITpakKHOTO CyJly PO MOPYILIEHHS MPOBA/KEHHST y CIIpaBl Mpo OaHKPYTCTBO abo
B yXBajl, TPUUHATIA Ha MIATOTOBYOMY 3aCiiaHHI, BKa3ye€ThCs PO BBEICHHS
IPOLEAYPH PO3MOPSIHKEHHSI MAaiiHOM OOpXXHHKA 1 MPU3HAYAETHCS  PO3MOPSIHUK
MaliHa y MOPAJIKY, BCTAHOBJIECHOMY 3aKOHOM. PoO3MOpsAAHMK MailHa NPU3HAYAETHCS
TOCIIOAAPCHKUM CYZIOM 13 4Hclia 0cCi0, 3apeecTpOBAHUX JEP>KaBHUM OpPTaHOM 3
MUTaHb OAHKPYTCTBA K apOITpaXkH1 YMPaBJIsItOUl, BIIOMOCTI MPO SKUX HAJIalOTHCS B
YCTaHOBJICHOMY MOPSIKY FOCIIOAAPCHKOro cyay Ykpainu. Kpeauropu mMaroth mpaBo

3alpONOHYBATH KaHAUAATYpPY pO3MOpPSAHMKA MaiHa, sKa BIJNOBIJAE BUMOTAM,
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nependaueHuM 3akoHOM. Po3mopsiiHUKOM MaiiHa MoXe OyTH Mpu3HAuYeHO (PI3uUHYy
0co0y - cy0'exkTa HIAMPUEMHUIIBKOI AISUIBHOCTI, SKa Ma€ BUILY IOPUAUYHY YU
€KOHOMIYHY OCBITY a00 BOJIOJI€ CIELIaAJIbHUMHM 3HAHHSMH, HE € 3aiHTEPECOBAHOIO
0CO00I0 CTOCOBHO OOp)KHHMKA Ta KPEAUTOPIB BIAMOBIAHO IO 3aKOHY 1 SKa Mae
JUEH3110  apOITPaKHOTO  YIPaBJISIOUOTO, 10 BUJAETHCA B YCTAHOBICHOMY
3aKOHOJIABCTBOM TOPSIIKY.

[ocnomapcbkuil cya 3a KIIOMOTAHHAM KOMITETY KPEIUTOPIB Yy CTPOK,
BU3HAYCHHUI 3aKOHOM, Ma€ MPaBO BUHECTH yXBally IMPO TPOBEICHHS caHaIlli
OOp’KHUKA Ta MPU3HAYEHHS YIPABJISIOYOT0 CaHAIIETO.

Kpenutop - ropumuuHa abo ¢izuuHa ocoba, sika Ma€e y BCTAHOBJICHOMY
MOPSIJIKY MIATBEP/PKEHI JTOKYMEHTAMU BHMOTH IIIOJI0O TPOIIOBUX 3000B'sI3aHb 10
OOp>KHHMKA, IIOJ0 BHIUIATA 3a00pProBaHOCTI MO 3apOOITHIM IJIaTI MpaliBHUKaM
OOpKHHMKA, a TaKOXX OpraHd Jep>KaBHOI MOJATKOBOI CIYy>KOU Ta 1HII Jep>KaBHI
OpraH, siki 3J1MCHIOIOTh KOHTPOJb 3a MPABHIBHICTIO Ta CBOEYACHICTIO CIIPABJISTHHS
NOJATKIB 1 300piB (00OB'SI3KOBUX IIATEXKIB).

VYupapisitouiii caHaiiero - ¢izugHa ocoba, sSKa BIAMOBIIHO 10 PIIICHHS
apOITPaXKHOTO CyJly OpraHi30BYe 31MCHEHHS CaHallii OOp>KHUKA.

Canariis BBOIUTHCS Ha CTPOK HE OUIbIIEe JBAaHAIIATH MICAIIB. 3a
KJIOTIOTAHHSIM KOMITETY KPEAMTOPIB YU YMPABIAIOYOr0 CaHAIll€l0 abo 1HBECTOpIB
el CTPOK MOKe OYTH MPOJOBXKEHO IIIe /10 IMIECTH MicsIiB ado ckopoueHo. Komiter
KPEUTOPIB TpUIMAE pPIMICHHS MPO TMOTOHKEHHS KaHAWIATYpU  YIPABISIOYOTO
caHali€ro, BUOIp i1HBeCcTOpa (IHBECTOPIB), CXBAJICHHS IUIAHY caHallli OOpKHUKA.

®i3uyH1l ocobu Ta (ab0) IOpUAMYHI OCOOM, SIKI BUSIBIATH OakKaHHS B3ATU
y4acTh y TIpoIeypi caHailii 6opkHUKa (1HBECTOPH), MOAAIOTh POMOPSAHUKY MaifHa
3asiBy MPO Y4acTh y CaHallii OOp>KHHKA.

Kannunatypu ympaBisiodoro caHalii€ro Ta iHBecTopa (1HBECTOPIB) MOXKYTh
OyTH 3ampoTNOHOBaHI KOMITETY KPEAUTOPIB  OyIb-IKUM 13 KpeIuTOopiB,

MPEICTaBHUKOM OpraHy, yIIOBHOBXXEHOTO YIIPABJISITH MaiHOM OOpPKHHKA.
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VYmpaBistounM caHarliero Moxe OyTH 3alpONOHOBAHO 0CO0yY, SKa BUKOHYBaJia
MOBHOBAXKEHHS PO3MOPSAIHUKA MaifHa, a00 KepiBHUK MIANMPUEMCTBA, SAKIIO Ha IIE €
3rojia KOMITETy KpeauTOopiB Ta (a00) 1HBECTOPIB.

PimenHs npo npoBeneHHs caHallil MPUHMAETHCS Ha B TAKUX CUTYAIIsIX:

1. 3 1HimiaTUBH cy0'€KTa rOCIOgapIOBaHHS .

2. ITicns Toro, ik O0PKHUK 3 BJIACHOI 1HIIIIATUBH, 3BEPHYBCS 70 apOITPaKHOTO
CYyIy 13 3asIBOIO TIPO MOPYIIICHHS CIIPaBU PO CBOE OAHKPYTCTBO.

3. Ilicng 3akiHYEHHS MICIYHOTO TEpPMIHY BiJl JHS OMyOJIKyBaHHS B
odiuiiiHoMy aApykoBaHoMy opraHi BepxoBHoi Pangu un KaGinery MiHicTpiB Ykpainu
OTOJIOIIEHHS TIPO MOPYIICHHSI CIIPaBU MPO 0AHKPYTCTBO JAAHOTO MiANPHUEMCTBA.

4. 3 1HiiaTuBM (P1HAHCOBO-KPEAUTHOI YCTAHOBH. 3T1/IHO 13 3aKOHOM YKpaiHu
"IIpo OaHkM Ta OAHKIBCHKY JISJIbHICTD

5. 3 iHIIIaTUBU YMPABISIOYOrO 3aCTABOIO IUTICHOTO MaHOBOTO KOMIUIEKCY
MIPUEMCTRA.

6. 3 1HIIATUBU JIEP>KABHOTO OpPraHy 3 MUTaHb OAHKPYTCTBA, SKILO WAETHCS PO
CaHaIlll0 Jep>KaBHUX MIJNPUEMCTB Ta MIANPUEMCTB, y CTaTyTHOMY (OHII SKHX
4yacTKa JIep>KaBHOI BJIACHOCTI nepeBuiiye 25%.

7. 3 inimiatuBu HamionaneHoro banky VYkpainm - sKImo WAEThCS PO
¢dbiHaHCOBE 03/TOPOBIICHHSI KOMEPIIIHHOTO OAHKY.

B cucremi npoBeneHHs (PIHAHCOBOI CaHaIllll MIANPUEMCTB PO3PI3HAIOTH TPU
OCHOBH1 (DyHKIIIOHAJIbH1 OJIOKU:

1. Po3pobxka nany caHariii.

2. CanatiitHuii ayiur.

3. MeHeKMEHT caHarlii.

Sx npaBwio, po3poOKOI CaHalIMHOI KOHUENIi Ta IUlaHy caHamli, 3
JIOPYYCHHS BJIACHUKIB YU KEPIBHUIITBA IMiANMPUEMCTBA 3aWMaIOTHhCSI KOHCAJITHHTOBI
¢bipMH B TICHOMY B3a€MO3B'SI3KY 13 BHYTPIIIHIMU CITy>KOaMH KOHTPOJIIHTY (SIKILO TaKi
€ Ha mianpueMcTBi). CaHaIIHHUN ayJIUT MPOBOJIUTHCS ayJAUTOPCHKUMU KOMITaHISIMU
Ha 3aMOBJICHHS MOTEHLIWHUX CaHATOPIB, KPEAUTOPIB Ta 1HMIMX OCIO, SIKI MOXYTh

B35ITU y4acTh y ()IHAHCYBaHHI CaHaIlli.
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Bupimanene  3HaueHHS AN YCHIIIHOTO  TPOBEACHHS  (PIHAHCOBOTO
0370POBJICHHS MIAMPUEMCTBA Ma€ OpraHizarlis e(eKTUBHOTO MEHEHPKMEHTY CaHaIllii.

Jlo dyHKIIOHATBHUX chep MEHEKMEHTY CaHaIllii CJIij] BIIHECTH TaKi:

BU3HAYCHHS MCTH,

dbopMyBaHHS Ta aHAII3 MPOOJIEMU;

BU3HAYCHHS CaHALIMHMUX 3aXO/[l1B, MOIIYK aIbTE€PHATUB, MPOrHO3YBaHHS Ta
OLIIHKA HACHIJKIB Micias iX peanizamii (miglip Ta omiHKa HEOOXIAHOI CYKYMHOCTI
CaHallIHUX 3aX0/IiB);

- MPUUHATTSA PILICHHS NPO IPOBEICHHS CaHAIIIi,

- peanizarlis (MpOBEJCHHS KOHKPETHUX CaHAIIMHUX 3aXO0/I1B);

- KOHTPOJIb;

- aHaJI13 BIAXUJIEHb.

BaxxnuBoro ckiaioBOI0  OopraHizailii A1HOBOr0 MEHEIKMEHTY caHalli €
3anpoBaHKEHHST €PEKTUBHOI CUCTEMH KOHTPOJIIHTY, a TAaKOXX CTBOPEHHS CHUCTEMU

1H(pOopMaIITHOTO 3a0€e3MeUEHHs, IIAaHOBUX, aHATITUYHUX Ta KOHTPOJIBHUX CIIYXKO.

4.3 Knacuuna Moaesb (piHaHCcOBOI caHauil

[Ipu mnpoBenenHi ¢iHAHCOBOI  caHAIli MIANPUEMCTBA  BUPIIIYETHCS
KOMITJIEKCHA Mpo0iieMa — YIpaBIiHHS MiIMPUEMCTBOM, SIK IUIICHUM MaWHOBUM
KoMIiekcoM. i po3poOKkM cTpaTerii ympaBiiHHS MIIIPUEMCTBOM KJIaCHYHA
Mozenb caHauli. Taka MoJenb HIMPOKO BUKOPUCTOBYETHCS SIK OCHOBA JJISi pO3POOKU
MexaHi13My (piHAaHCOBOT CaHallli KOHKPETHUX CY0'€KTIB TOCIOAApIOBaHHA B KpaiHax 13
PO3BUHYTOI0 PHUHKOBOIO €KOHOMIKOW. BoHa mepenbauae HacTymHl —eTamnu
MIPOBENICHHSI CaHAIIl1 MAMPUEMCTB:

- OL[IHKa (pIHAHCOBOT'O CTaHy MiIMPUEMCTBA;

- aHaJI13 MPUYNH BUHUKHEHHS KPUBOTO CTaHy Ha MiIMIPUEMCTBI;

- IPUAHATTS PIIIICHHS PO MPOBEICHHS caHaI1(JIIKBiIaIlii) M IPUEMCTBA,;

-BU3HAYCHHS  MEpIIOYEProBUX  3aXxOAiB Mo  caHamii(rikBigamii) B
T0OpOBUTEHOMY 200 MIPUMYCOBOMY MOPSIIIKY;

- BU3BHAYEHHS METH caHaIllli;
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- (hopMyBaHHs CTpaTerii caHauii;

- po3po0Ka CaHAIHNX 3aXO01B CaHAIlli;

- po3po0OKa MporpamMu caHarlii,

- po3po0Ka MPOEKTY CaHaIlil;

-peaitizaltisi, KOOpJWHaIliSA 1 MOHITOPHHT.

Ha puc.4.2 nmpuBeneHa cxema KJIaCHYHOT MOJIENI CaHaIlii, Ha sIKIi TTOKa3aHo BCl
eTanmy CcaHaIllifHOl mpoIeAyprH Ta IX B3a€MO3B’s30K.  Po3poOka ctparerii B
BIIMOBIHOCTI /10 KJIACHYHOT MOl MOJKE 3JIIMCHIOBATUCS 3T1THO 3aKOHY YKpaiHM
“ITpo BIIHOBJIEHHS IJIATOCIPOMOKHOCTI OOp>KHHMKA a00 BU3HAHHA HOro OaHKpyTOM™
1 TUIBKM TMICJIA MPU3HAYEHHS PO3NOPSIHUKA MaliHa MiANPUEMCTBA. 3aX0/1aMH 100
BIJIHOBJICHHSI TJIATOCIIPOMOIKHOCT1 OOP>KHHUKA, MOXYTh OyTH:

- PECTPYKTYpH3allisl MiANPUEMCTBA;

- mepenpodTIFOBaHHS BUPOOHUIITBA,

- 3aKPUTTSI HEPEHTAOCTLHUX BUPOOHUIITB;

- BiICTpouka Ta (a00) poO3CTpouka IUIATeXKIB a00 MPOIIEHHS (CITUCAHHS)
YacTUHH OOPTiB, MPO IO YKIATAETHCS MUPOBA YTO/1a;

- JIIKB1J1a11isl A€01TOPChKOT 3a00ProBaHOCTI;

- IPOJIaYK YACTHUHH MaiftHa OOpP>KHUKA;

- 3000B's13aHHS 1HBECTOpA MO MoTraleHHss 6opry (4actuHu Oopry)0Op>KHUKA,
30KpeMa UUIIXOM T[EepEeBEICHHS Ha HbOro Oopry (4actuHu OOpry) Ta ioro
BIMOBIAAJIbHICTh 32 HEBUKOHAHHS B3SITMX Ha cebe 3000B's3aHb;

- BUKOHAHHS 3000B's13aHb OOp)KHMKA BIACHUKOM MaiiHa OOp>KHHKa Ta MOro
BIJIMOB1JAJIGHICTH 32 HEBUKOHAHHS B3SITHX Ha ceOe 3000B's13aHb;

- TpOJaX MaifHa OOp)KHUKA SK IJIICHOTO MaWHOBOTO KOMIUIEKCY  (is
HeJEep>KaBHUX MMIITPUEMCTB);

- OJICp’KaHHS KPEIWUTy [JIsl BUIUIATH BUXIAHOI JOTIOMOTH TpalliBHUKAM
OOp>KHUKA, SKI 3BUIBHSIOTHCS 3TITHO 3 MJIAHOM CaHaIlli, paXyHOK peasi3allli MaiiHa
OOpIKHUKA,;

- 3BUIbHEHHS MPAIIBHUKIB OOPKHHKA, SIK1 HE MOXKYTh OYTH 3aJisiH1 B IPOIEC]

peanizaiii 1jaHy caHartii.
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H AHai3 npuYuH BUHUKHEHHS KPU30BO1 CUTYaIlii

A\ 4
3axonu . Heraiini
o < Canarysg uyn > .
JKB1aamii ¢ L. M| mepio4yeprosi
: JIKB1aAs
J0OPOBUIBHO Aan 3aX0IU
IIDUMYCOBO caHarii

Bu3nauenus metu caHariil H

A 4

H dopMyBaHHA CTpaTerii caHarlii

A 4 A 4 A 4

Po3po0Oka caHaiiifH1uX 3aX0/11B

A 4

|| [Iporpama canarrii

A 4

|| [Tpoekr canarii

A 4

|| Peamizariisi, koopauHaIisi, MOHITOPHUHT

Pucynoxk 4.2 - KinacuuHa mMoJienb caHarlii
[Ipu peanizanii 3aX0/11B BU3BHAYEHUX CTPATETIE€I0 JOCITalOThCS MIANPUEMCTBOM

B JIOBIOCTPOKOBI/ MEPCIEKTUBI KOHKYPEHTHI NepeBary, ki 0 3a0e3neumii KOMIaHii

BHUCOKI EKOHOMIYHI ITOKA3HUKH.
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4.4 Tlnan caHamii miaAmpueMcTBA

[IpoTsroM TpPHOX MICSIIB 3 JAHS BUHECEHHSI yXBajH MPO CaHAII0 OOpKHHUKA
YIpaBJIsIOYid caHaIliero 3000B'13aHUHN MOJATH KOMITETY KPEIUTOPIB JIJIsi CXBAJICHHS
TiaH caHarli Oopkauka. [1man caHarlii TOBMHEH MICTUTH 3aXOJIU 1010 BITHOBJICHHS
IJJATOCIIPOMOXKHOCTI ~ OOp)KHMKA, YMOBHM Y4acTi 1HBECTOPIB, 3a iX HAsBHOCTI, Y
NOBHOMY a00 YacTKOBOMY 3aJI0OBOJICHHI BHUMOT KpPEIUTOPIB, 30KpeMa ILISTXOM
nepeBesicHHsT O0pry (JYacThHU OOpry) Ha IHBECTOpa, CTPOK Ta YEProOBICTh BHUILIATH
OOp)KHMKOM a00 1HBECTOPOM OOpry KpeauTopaM Ta YMOBH BIJANOBIAAIBHOCTI
1HBECTOpA 3a HEBUKOHAHHS B3SITUX 3T1IHO 3 TUIAHOM caHallii 3000B's13aHb.

[1nan caHauli ITOBUHEH nependayaTu CTPOK B1/IHOBJICHHS
MJIATOCIIPOMOKHOCTI OopskHMKA. [11aTOCTIPOMOXKHICTh BBAXKAETHCS BITHOBJICHOIO 3a
BIJICYTHOCTI O3HAaK OAaHKPYTCTBAa, BHU3HAYEHUX 3aKOHOM. 3axoJaMu IIOJ0
BIJIHOBJICHHS IJIATOCIIPOMOKHOCTI OOp>KHMKA, SIKI BXOJSTH IUJIaH CaHallli, MOXYTh
oyTu:

- PECTPYKTYypH3allisl NiANPUEMCTBA;

- iepernpodiTFOBaHHS BUPOOHUIITBA;

- 3aKPUTTS HEPEHTAOCTLHUX BUPOOHUIITB;

- BiIcTpouKka Ta (a00) po3cTpoUKa MIaTekiB a00 MPOIIEeHHS (CITUCAHHS)
YacTHUHH OOPTiB, MPO IO YKIATAETHCS MUPOBA YTOJ1a;

- JIIKB1aIisl 7e01TOPChKOT 3a00PTrOBAaHOCTI;

- MPOJIaYK YACTHUHH MaitHa OOPIKHUKA,;

- 3000B's13aHHA 1HBECTOpa MpO MOramieHHs Oopry (4actuHu  OoOpry)
OOp>KHMKA, 30KpeMa IIJISTXOM MEPEeBEACHHS Ha HbOTO 0opry (4acTuHU OOpry) Ta Moro
BIAMOB1AAJIbHICTH 32 HEBUKOHAHHS B3SITHUX Ha ceOe 3000B's13aHb;

- BUKOHaHHS 3000B's13aHb OOp)KHHMKA BJIACHUKOM MaiiHa OOp>KHUKA Ta MOTro
BIMOB1AAJIbHICTH 32 HEBUKOHAHHS B3SITUX Ha ceOe 3000B's13aHb;

- MpoJaX MaiHa OOp)KHHMKA SK IUIICHOTO MaWHOBOTO KOMIUIEKCY (ISt

HeJIepKaBHUX IMiANPUEMCTB);

97



- OJIEp’KaHHS KPEAWTY JUIA BHIUIATH BUXIJHOI JOMOMOTH TMpaIliBHUKAM
OOp)KHHMKA, $KI 3BUIBHSAIOTHCS 3TiHO 3 TUIAHOM CaHaIlii, SIKHHA BiAIIKOIOBYETHCS B
MepITy Yepry 3a paXyHOK peajizallii MaitHa OOp»KHUKa,;

- 3BIJIbHEHHSI MPAIIBHUKIB OOPIKHUKA, SIKI HE MOXKYTh OYTH 3aJlisHI B POILIEC]
peanizaiii IaHy caHartii.

VY pa3i HasBHOCTI 1HBECTOPIB IUIaH caHaIlli pO3POOJISIETHCS Ta MOTOKYETHCS
3a y4acTio iHBeCTOpiB. BuxigHa nomomMora y mbOMy pasi BUILIAYY€EThCS 32 PaXyHOK
1HBECTOpa, a 3a MOT0 BIJICYTHOCTI - 3a paxyHOK peasisallii MaiiHa OopKHHKa abo 3a
paxyHOK KpEAHTYy, OJIep>KaHoro IS i€l meth. [HBecTop (1IHBECTOpH) 32 YMOBH
BUKOHAHHS 3000B'si3aHb, TepeAdaueHUX IUIAHOM CaHallli, MOke HaOyBaTW MpaB
BJIACHOCT1 Ha MaitHO OOp KHUKA BIAMOBIIHO J0 3aKOHOJIABCTBA Ta IJIaHY CaHAIIil.

[Inan canHamii po3rasgacTbCsi KOMITETOM KPEAUTOPIB, SKUM CKIMKAETHCS
YIPABJISIIOYMM CaHAII€I0 B YOTUPHOXMICSYHUIN CTPOK 3 IHSI BUHECEHHS apOiTpakHUM
CYJIOM yXBaJIM MPO CaHalliio. YIPaBJIAIOYii caHaIl€l0 MMChMOBO TMOBIIOMIISE YJICHIB
KOMITETY KPEAUTOPIB MPO ATy 1 MicUEe MPOBEACHHS 3acClJaHHs KOMITETY 1 3a JBa
THXKHI JI0 TIPOBEJIEHHS KOMITETY KPEAUTOPIB HAJAA€ MOKIUBICTH TOIMEPEAHBO
O3HAHOMUTHCS 3 TJIAHOM CaHallli.

[Inan canarii BBa)kaeTbCsl CXBaJCHUM, SKIIO Ha 3acilaHHI KOMITETY
KPEIUTOPIB Take DpIlIeHHS OYyJ0 MiATPUMAHO OUIBII SK IIOJOBHHOIO TOJIOCIB
KPEIUTOPIB - YJIEHIB KOMITETY KpeauTopiB. KomiTeT KpeauTopiB MOXe MPUUHATH
OJIHE 3 TaKUX PIIICHb:

- CXBAJIUTH TUTaH caHallli Ta MOJaTu WOTro Ha 3aTBEPIPKCHHS apOITPasKHOTO
cyny;,

- BIAXWIWTH TUIAaH caHamii 1 3BEepHYTHUCS N0 apOIiTpaXHOTO Cyay 3
KJIOMOTAHHSM NP0 BU3HAHHS OOp>KHMKA OaHKPYTOM 1 BIJKPUTTA JIKBiAALIMHOI
POLICTYPH;

- BIAXWIWTH TUJIaH  CaHaIlli, 3BEpPHYTUCA 10 apOITpaXHOTO Cyay 3
KJIOMOTAHHSIM TPO 3BUIBHEHHS KEPYIOUOTO CaHalll€l0  BiJi  BUKOHAHHS  HUM

00OB'S3KIB Ta MPO MPU3HAYCHHSI HOBOTO KEPYIOUOTO CaHAITIETO.
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3a3HayeHe pIlMIeHHS TOBUHHO MICTUTH JaTy CKIWKaHHS YepProBOTO
3acCiIaHHs] KOMITETY KPEIWUTOPIB JUIsl PO3IJISY HOBOTO IUIAHY CaHaIlii, sKe Mae
B1IOyTHCA HE TI3HINIE HDK Y MICSIYHUNA CTPOK 3 JHS NPUHHATTS PIMICHHS IIPO
BIIXWICHHS TUIaHy caHarlii. CXBaJIeHM KOMITETOM KpPEIUTOpIB IUTAH CcaHaIlli Ta
MIPOTOKOJ 3aCiIaHHSI KOMITETY KPEIUTOPIB MOJAIOTHCS YIPABIISIIOYUM CaHAIlIEID B
apOITpaXHUM CyJ Ha 3aTBEPJUKEHHS HE IMI3HINIE M'SITH JHIB 3 JAHS MPOBEICHHS
3acijaHHS KOMITeTy KpeauTopi. [IpoTokous 3acinaHHs KOMITETY KPEAUTOPIB MOXKE
MICTUTH OCOOJIUBY IYMKY KPEAUTOPIB, SKi TOJOCYBAaJM TPOTH TOPSAJKY 1 CTPOKIB
noraimieHHs: 3a00proBaHOCTI, IepeadaUYeHNX y TUIaH1 CaHallii.

VYropaBisiouiil caHali€ro 3000B'I3aHUM  TONEPEIHBO MOTOKYBaTH IUIAH
caHailli OOp>)KHMKa 3 OpraHOM, YIOBHOB2XEHUM YIPABISATU JCP>KaBHUM MaHOM,
CTOCOBHO MIiANPUEMCTBA-O0pP)KHUKA, Y MaifHI SIKOTO YacTKa JIep>KaBHOI BJIIACHOCTI
MIEPEBUIILYE M'ATIECAT BiJICOTKIB.

['ocriogapcbkuit Cyn 3aTBepIXKye IUlaH caHaiii OOp)KHHMKAa, MpO IO
BUHOCUTHCSA yXBaja, sika MOXe OYTH TepeBipeHa B TOPSAAKY Harmimy. SIKmo
MPOTATOM IIECTH MICSIIB 3 JIHS BUHECEHHS YXBaJlM MPO CAHAI[II0 B TOCIOIAPCHKHIA
Cyl He Oynae MoJaHo TulaHy caHailii OOp)KHUKA, TOCMOJAApPChKUI CyJl Mae IpaBo
MPUIHATH PIIIEHHS PO BU3HAHHS OOp)KHHKA OAHKPYTOM 1 BIAKPUTTS JIIKBIJAIIAHOT
MPOICAYPH BIAMOBIAHO 0 3aKOHY. Y pa3i CXBaJlecHHS KOMITETOM KPEIUTOPIB
IJlaHy caHauli, sKuWd nepeadayae OUIBIIMM CTPOK  caHalii OOpXKHHUKA, HIXK
MOYAaTKOBO BCTAHOBJICHUM, apOITpaXHUU CyJ TMPOJIOBXKYE CTPOK CaHallii, SKIIO €
MIJCTaBU BBAXKATH, WO MPOJOBKEHHS CTPOKY CaHallli 1 BUKOHAHHS IUJIaHy caHalli
MIPUBEJIC /10 BiTHOBJICHHS TIATOCTIPOMOXHOCTI OOp>KHHKA.

VYrpaBnsitouiii caHaIi€l0 1[I0 KBApTadbHO 3BITY€ TMepell  KOMITETOM
KpeauTOpiB. VY pa3l MOPYIIEHHS CTOPOHAaMH YMOB Yroj, YKJIAQJI€HUX 3TIAHO 3
IJIAHOM CaHaIlli, M dYac TPOBEACHHS MPOIEIypH CaHaIlli 3aXHUCT MOPYIIEHOTO
mpaBa, 110 BUHUKIIO y 3B'SI3KY 3 MPOBEACHHSIM IMPOIEAYPH CaHAIlli, 3MIHCHIOETHCS
B IpOIEAYpl NMPOBAKEHHS Yy CIpaBl Mpo OAaHKPYTCTBO.

[Iponax B mpoueaypi canaiii maiiHa OOpXKHHMKA SIK I[1JIICHOTO MaifHOBOTO

KOMILJICKCY. 3 METOoI0 Bi,Z[HOBJIGHHfI HJIaTOCHpOMO}KHOCTi Ta 3aA0BOJICHHS BHMOT
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KpeAuTOpiB OOp)KHUKA IUIAH CaHAIlll MOXe Mependavyatd NpoAak MaiiHa OOp)KHUKa
HEJCpKaBHOI ~ BJIACHOCTI SIK IIUJIICHOTO MaWHOBOTO KOMIUIEKCY. 3axoau [0
3a0€3MeUYeHHs] BUMOI KPEAUTOPIB CTOCOBHO MaiiHa  OOp)KHHKA, SIKE IMiJIJIsrae
MPOAaKy 3T1IHO 3 TUIAHOM CaHallli, CKaCOBYIOThCS YXBAJIOIO TOCIOIAPCHKOTO CYAY.

[Ipn mponaxy MaitHa OOp)KHHUKA HEJEPKABHOI BJACHOCTI SK IIJIICHOTO
MaiHOBOTO KOMILIEKCY B YCTAHOBJICHOMY MOPSIIKY BITUYKYIOThCA BC1 BUJM MaifHa,
MPU3HAYEHOTO ISl 3IACHEHHS IiANPHEMHHIIBKOI JiSTTLHOCTI OOpIKHHUKA, Y TOMY
YUCJI1 MPUMIIIIEHHS, CIIOPY/H, O0Ja/IHAHHS, 1HBEHTap, CHUPOBUHA, MPOJYKIIis, MpaBa
BUMOTH, TpaBa Ha 3HaKW (MMO3HAYEHHS), 10 1HJIUBIAYai3ylOTh OOpPXKHHUKA, MHOTO
npoaykuio (podotu, mociayru) (¢pipMoBe HaWMEHYBAaHHS, 3HAaKH JUIsl TOBapiB 1
MOCJIYT), 1HII TIpaBa, SIKI HajeXaTh OOPKHUKY, 3a BUHATKOM MpaB 1 000B'SI3KIB, SKi
HE MOXKYTh OYTHU IepeaHi IHIIUM 0c0o0aM.

[Ipu mpomaxy MaiiHa OOp)KHHMKA HEIEpKaBHOI BIIACHOCTI SIK I[IJTICHOTO
MalHOBOI'O KOMIUIEKCY, TpOLIOBI 3000B'si3aHHs Ta 3000B'I3aHHA WLIOJO0 CIUIATU
noAaTkiB 1 300piB (0OOB'I3KOBUX IUIATEXKIB) TMIAMNPUEMCTBA-OOP)KHUKA HA JIaTy
OPUMHATTS ~ apOITpaKHUM  CyJIOM 3asBU MNP0 TOPYIIEHHS CHOpaBU  MPO
OaHKPYTCTBO HE BKJIOYAIOTHCS JO CKJIaay MaWHOBHX aKTHBIB MiANPHUEMCTBA-
OOpIKHHUKA.

[Ipu mpogaxy MaitHa OOpKHHMKA HEIEP>KaBHOI BIIACHOCTI SIK ILJIICHOTO
MalHOBOTO KOMILJIEKCY BCl TPYJIOBI JOTOBOPH (KOHTPAKTH), IO YKJIAAEHI A0 AaTH
MpoJaxy MaiiHa OOp)KHHMKA SK IUIICHOTO MaWHOBOTO KOMIUIEKCY, 30€piraroTh
CHIIy, IPU 1bOMY TMpaBa Ta OOOB'I3KKM POOOTOHABI MEPEXOMATh MO MOKYIIISI
MaiiHa OopxkHuka. Cyma, ojepikaHa BIJ NpoJaxy MaiiHa OOp>KHHMKA HEIEep>KaBHOI
BJIACHOCTI SK IIJIICHOTO MaifHOBOTO KOMILJIEKCY, BKJIFOUAETHCA J0 CKJIaay MalHOBHUX
akTuBiB OopxHUKA. [lpomaxk MailiHa OOp’>KHUKA HeIepkKaBHOI BIACHOCTI  SK
IIJTICHOTO MAaHOBOTO KOMITJIEKCY TTPOBAIUTHCS HA BIKPUTUX TOPTax, SIKIIO 1HIIE HE
nependayeHo IJIAaHOM CaHallli, B MOPSAKY, TMepea0dadeHoOMy 3aKOHOIABCTBOM, 3

YpaxXyBaHHAM OCO6HHBOCT€ﬁ, BCTAHOBJICHHUX 3aKOHOM.
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VYnopapnswoouiid caHaIll€l0 BUCTYIIA€ OPraHi3aToOpoM TOPTiB abo 3aiydae AJis
UX IJIed crenianizoBany oprasizaiito. CrerianizoBaHa oprasizailisi He MOXxe 0yTu
3alHTEPECOBAHOIO OCOOOI0 CTOCOBHO KPEIUTOPa Yn OOp>KHHUKA.

VYnpapinstouiid caHaiie€ro 3000B's3aHMI OMyOJiKyBaTH OTOJIOMICHHS TIPO
npoAak MaiiHa OOp)KHUKA HEIEp’KABHOI BIIACHOCTI SK IUIICHOTO MailHOBOTO
KOMIUIEKCY Ha BIJKPUTHX Toprax y oQIiUIHHUX IPYKOBaHUX OpraHax 3a TPUALSTH
JTHIB JI0 JaTH TIPOBEICHHS TOpriB. B orojomeHHi mpo mpomaxk MaitHa OopIKHUKA
HeZIepKaBHOI BJIACHOCTI SIK LIIJIICHOTO MalfHOBOTO KOMILJIEKCY MOBUHHI 3a3HAYaTUCS:

- BIJOMOCTI MPO LUTICHUA MailHOBUI KOMIUIEKC 1 MOPSAOK O3HAWOMIIEHHS 3
HUM, TPaHWYHI CTPOKH MOJAHHS 3asBOK Ha Yy4acTh Yy TOprax, aje He OUIbIIe MICSILI
3 JIHS OIyOJIIKyBaHHS OTOJIOIIEHHS;

- yac, micue Ta popMa MpoBEACHHS TOPTiB;

- IOPSAA0K OPOPMIICHHS YYacTl y TOprax;

- MOYAaTKOBAa LlIHA I[UIICHOTO MAailHOBOIO  KOMIUIEKCY, BCTaHOBJIEHA
KOMITETOM KPEIUTOPIB;

- pO3MIp 3aBJATKy, CTPOK 1 IOPSIIOK BHECCHHS 3aBAATKY;

- IOPSAAOK O(DOPMIIEHHS pe3ybTaTiB TOPTiB.

VY pasi SKIIO TPOTITOM CTPOKY, 3a3HAUYCHOrO0 B OTOJIONICHHI, HaIiHIIIa
3asiBKa Ha Y4acTh Y BIAKPUTHX TOprax 3 MpOJaXKy IIICHOTO MaHOBOTO KOMIUIEKCY
BIJl OJIHOTO 3asBHUKA, TOPrd HE MPOBOAATHCS. 3a 3r0/I00 KOMITETY KpPEIUTOPIB
IITICHUH MalHOBHM KOMILJIEKC MOKe OyTH TMpOJAHO TakoOMy 3asBHUKY 0e3
MPOBEICHHS MOBTOPHUX TOPriB. Topru mnpoBoasThes y ¢opmi aykiiony. Ocoba,
gKa TepeMorja Ha ayKIliOHl, Ta YNPaBJSAIOUIM caHalll€l0 B J€Hb NPOBEACHHS
ayKI[IOHy MIANUCYIOTh NPOTOKOJ, B SKOMY BKa3ylOTbCS YMOBH MNpUAOaHHS
LUTICHOTO MalHOBOIO  KOMILJIEKCY, TMpO MLI0 YKJIAJAA€ThCS JIOTOBIp KYMiBIi-
IPOJAXY.

Y pa3i mpoBenaeHHS TOPriB y (opMi KOHKYPCY YMOBU KOHKYPCY
HOTOJKYIOThCSI 3 KOMITETOM KPEIUTOPIB.

VY pasi npoBeaeHHs TOpriB y (opmi KOHKypCY Ha MiACTaBl MPOTOKOIY,

MMM CAHOTO MEPEMOXKIIEM KOHKYPCY Ta OpPraHi3aTOpoOM TOPTiB y J€Hb IPOBEICHHS
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KOHKYpCY, HE Mi3HIIIe M'ATHAALSTH JHIB 3 1aTH MPOBEIEHHS KOHKYPCY MiAMUCY€EThCS
JOTOBIP KYMIBII-TIPOAAXy IIJTICHOTO MaitHOBoro kommuiekcy. Cyma 3aBaaTky,
CIIadeHa oco0o0r0, sika BUTpajia TOPTH, y pasi ii BIAMOBH Bij MIAMUCAHHS MPOTOKOIY
Yl JIOTOBOPY KYMIBII-MIPOJAXy MaiiHa OOpXHHKAa SK IUTICHOTO MaWHOBOTO
KOMILJIEKCY, BKJIIOYAETHCS JI0 CKJIaay MaifHa OOp>KHUKAa 3a BUpaxyBaHHSIM BUTpAT
opratizatopa TOpriB Ha HOro MPOBEACHHS.

Sxuo OOpXKHHUK 3a PaxyHOK CyMH, BHPYYEHOI BiJ MpOAaxy MaiHa SK
LUTICHOTO MalHOBOTO KOMILJIEKCY, 3aJJ0BOJIbHSE BHUMOTH KPEIUTOPIB y IOBHOMY
00cs31, MPOBAIXKEHHS y CIPaBl PO OAHKPYTCTBO OOP>KHHMKA MIJUISITa€ MPUIUHEHHIO
apOITpOXKHUM CYJIOM 3a 3asiBOI0 YIPABJISIIOYOTO CaHaIli€l0. SKI0 CyMU, BUPYUYEHOT
BIJl IPOAaXy MaiiHa OOpKHUKA SIK IUIICHOTO MaifHOBOI'O KOMIUIEKCY, HEAOCTaTHbO
JUISL 33JI0BOJICHHSI BHUMOT KPEOUTOPIB Y MOBHOMY 0OCS31, YIPaBJISIOYINA CaHaLIE0
IPOIOHYE KPEIUTOPaM YKIIACTH MUPOBY YTOJYy.

VY pa3l sgkm0 MuUpoBa yroja HeE YyKJIaJeHa, apOITpakHUM CyJ BHU3HAE
OOp>KHMKa OAHKPYTOM Ta BIAKPHUBAE JIKBIOAUIAHY npoueaypy. o 3arBepakeHHs
apOITpaXXHUM CYJOM MHPOBOI yroaud abo0 BU3HAHHS OOpKHHMKA OaHKPYTOM 1
BIJIKDUTTA JIIKBIJALIMHOI TPOLEAypU YHOPABIAIOYIM CaHalll€el0 HE Mae IpaBa
31ACHIOBATH PO3PAXyHKHU 3 KPEIUTOPAMH.

Po3pobka miiany canarlii 371HCHIOETbCS Uyepe3 OIOPKETYBaHHs, SIKE BU3HAUYA€
KOPOTKOCTPOKOBI 3aBJaHHS y MeXaxX 3arajbHoi crpaterii canauii. [Ipomykrom
OropkeTyBaHHs € OrokeT. bromker - 11e mian MaiOyTHIX omepailiif, BUPaXXCHUX Y
KUIbKICHUX  (31e01IbIIOro  rpolioBuUx) BuMipHukax. llepion, st sikoro
MIJTOTOBJICHUN 1 BUKOPUCTOBYETHCS OIOJIKET, HA3UBAIOTh OFOHKETHUM IEPIOJIOM.
bromkeTHUM mepiooM 3a3BUYall € PIK, Yy MEXax SKOTO 3IIMCHIOETHCS CaHaIlls
MIJNPUEMCTBA, @ TAKOXK MOXHA BIJIOKPEMUTH KOPOTKI Mepioiy (KBapTa, MICSIIb).

Orxe, OmomKeTyBaHHS - TIpolleC IUTAHYBAaHHS MalOyTHIX — omeparriii
MIIIPUEMCTBA Ta OQOPMIICHHS HWOTO PE3YNbTATIB y BUTIISAMI CUCTEMH OFOKETIB.
Po3pobka Oro/pkeTiB 3a0e3neduye IUIaHyBaHHS OMeparliii MmANpHEMCTBA, JAa€ 3MOTY
nependavatd MailOyTHI mpoOaeMu 1 BU3HAYATH HaWKpaAIIMM MIISX YAOCKOHAJIECHHS

cTpaTeriyHoi MeTu. SKIo pi3Hi MaApo3aiIu ad0 MEHEIKEPHU MISATUMYTh OKpPEMO, TO

102



IIAaHCIB HA JIOCATHEHHS CIIIRHOI METH TMOMeHIae. biomkeTyBaHHS T0O3BOJISAE
YHUKHYTH aHapxii, 3a paxyHOK Y3TO/KEHHS Aifl Ta 1HTepeciB PI3HUX MiIPO3ILTiB
opranizaiiii. BIoKeT cripuse KpaomMy po3yMiHHIO HUMH TOTO, YOTO BapTi MEBHI i,
1 3HAXO/KEHHIO CHIJIbHOT MOBHU TMPH OIUHII 3alpONOHOBAHUX MPOEKTIB. Y Mpoleci
CKIaJaHHs OIOJKETY MEHEIKEep Mae€ 3MOry TOpIBHATH BHUTPATU 1 BUTOIU
aNbTEPHATUBHUX HAMPAMIB JiH, BU3HAYUTH Hale(heKTUBHIIIMKI CIIOCIO0 BUKOPUCTAHHS
pecypcis.

bromkeTyBaHHs 3A1MCHIOIOTH y JBOX HalpsiMax. Ilepmmmit  Hampsam -
MITOTOBKA  (PYHKIIOHANbHUX  OIOJKETIB, TOOTO  OHOHKETIB  MIAPO3JILIIB
H1AIPUEMCTBA.

Hpyruil HanpsM OI0/KETYyBaHHS - pO3poOKa CTaHIAPTIB (HOpM) BUTpPAT Ha
BUPOOHUIITBO OKpEMUX BUPOOIB ( 00 MOCIIYT).

Ha miacraBi OromkeTiB ycCiX MIAPO3AUIIB TOTYIOTh T€HEpaJbHUM (3BEJCHUN)
Oro/pKeT MiANpUEMCTBA — IUIaH caHaiii. ['eHepanbHUil (3BeneHMii) OMOMIKET -
CYKYINHICTh OFOXKETIB, IO Y3arajJbHIOIOTh MaiOyTHI omepauii ycix Mmiapo3auTiB
nianpueMcTBa. BiH BKiIrO4ae 1B rpynu OrOJKETIB: oneparliiiti Ta ¢iHaHCOBI.

Onepariiini  OIOJUKETH - CYKYIHICTh OFOJKETIB BHUTPAT 1 JOXOAIB, SKi
3a0e3MeuyIoTh CKJIaJIaHHs OIJIKETHOTO 3BITY PO MPUOYTOK.

diHaHCOB1 OIOKETH - CYKYNHICTh OIOJDKETIB, IO BigoOpaxae 3arjiaHOBaHi
I'POIIOBI MOTOKU Ta ()IHAHCOBU CTaH MIMPUEMCTBA.

JIist ckilamaHHsl TeHEPaTbHOTO OFOKETY BUKOPUCTOBYETHCS MiAXIM '"3HHU3Y -
Bropy / 3ropu - BHU3" opraHizallii npoiecy 010/ PKeTyBaHHS, 110 103BOJISIE 3MEHIIIUTH
BUTPATH Yacy ¥ YHUKHYTH TIPOOJIEM, MOB'SI3aHUX 3 Y3TOMKCHHIM Ta y3arajibHECHHSIM
OKpPEMHUX OIOJIKETIB.

[1nan canarii CkJ1agaeThes 3 BCTYMY Ta YOTUPHOX PO3ILTIB.

VY BCTymi NpUBENEHO 3arajibHy XapaKTePUCTUKY MIANPUEMCTBA, MPABOBY
dbopmy opranizarii 0i3Hecy Ta (HOpMy BIIACHOCTI, OpraHi3aIliiiHy CTpyKTypy, chepy
JISIIBHOCTI, ICTOPUYHY JOBIAKY TIPO MISUTHHICTD MiANPUEMCTBA.

VY nepmomy po3ii BimoOpakaeThCsl BUXiAHA CUTYAIlis HA i ITPUEMCTBI.

AHaJTi3 BUX1IHUX JJAaHUX BKJIIOYAE TaKi MiaPO3aiIH:
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- OI[IHKA 30BHIIIHIX YMOB;

- aHaJ13 (hIHAHCOBO-TOCTIOIAPCHLKOTO CTAaHy MiAMPUEMCTBA,

- aHaJTI3 IPUYUH (HIHAHCOBOT KPU3H Ta CIAOKUX MICIIb;

- HassBHUM MOTEHIIA;

AHani3 GpiHaHCOBO-TOCIOJAPCHKOTO CTaHy MPOBOAUTHCS 32 ABOMA
HaIpsIMKaMHU:

- aHaJI13 BUPOOHUUO-TOCTIOAAPCHKOT A1STBHOCTI,

- aHaJ13 (JIHAHCOBOTO CTaHY.

VY xoal aHamizy 3'1COBYe€TbCS (PAKTUYHUN (PIHAHCOBUU Ta MaWHOBUW CTaH
nignpreMcTBa ((hakTUUHUI 00CsT peanizallii, BeIuuruHa NpuOyTKiB (30UTKIB), PIBEHb
3a00proBaHOCTi, KOE(IIIEHTH IUIATOCIIPOMOMXKHOCTI, JIKBIJHOCTI, (DIHAHCOBOIO
JBEPUJIKY TOIIIO).

AHaniz mnpuuuH (IHAHCOBOI KpPU3M Ta CHAOKUX MICIb TMOJsTae B
CUCTEMaTH3allll Ta OIIHIOBAaHHI MPUYMH (PIHAHCOBOI KPU3HM Ta HACIHIJKIB IXHBOTO
BIUIMBY Ha (PIHAHCOBO-TOCHOAAPCHKY MISIBHICTh MIANPUEMCTBA. AHaNi3 NPUYUH
(bh1HaHCOBOI KPU3H MPOBOJAUTHCS 3 METOIO IXHBOI JIOKaTI3allii Ta yCYHEHHS.

BusiBneHHsT CHUMIITOMIB KPU3M 3IHCHIOETbCS Ha MIACTaBl aHaI3y CIA0KUX
Micllb Ha mianpueMcTBl. OOMeXyBalbHI YWUHHUKHA (CaOKi MiCIsl)) MOXKYThb
BUSIBJISITUCS B TaKUX cdepax:

- 3AJIy4EeHHS KamiTaiy (HallpuKJajJ yTpaTa J0BIpU KPEIUTOPIB);

- puHOK (6ap'epy HA NUISIXY BXOJKEHHS YU BUXOJTY 3 PUHKY);

- iepcoHalt (mo3uilist IpodCrijgoK, BUCOKAa MOOLTBHICTb, ICUXOJIOTIYHI
daktopn);

- 3aKOHOJIaBCTBO (ITOAATKH, 3a00pOHA 3BUILHEHHS TIPAIlIBHUKIB).

VY pasi tpuBanoi ¢iHaHCOBOI Kpu3u (akTOpHu, 110 3a0e3MEUYIOTh MOTEHIIAT
MIIPUEMCTBA, TOCTYIIOBO BHUYEPHYIOTHCS. SIK HACHIOK, TMO3MIlI IMIAMPUEMCTBA
CJ1a0IIat0Th.

HasiBHuii moTteHiian BigoOpakae CUJIbHI CTOPOHHU MIANPUEMCTBA, MOKIIUBI

IIAHCH Ta HasABHUW TMOTEHI[an Yy KaJgpoBidd, BHUPOOHMUYIN, TEXHOJOTIUHIN,
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MapKETHUHIOBiM Ta 1HIUX cepax. HasBHuN y miampueMcTBa MOTEHLIAd PO3BUTKY
BU3HAYAETHCSI TAKUMU OCHOBHUMH (haKTOPaMHU:

- (piHaHCOBE 3a0e3MeueHHs Ta MOXKJIMBOCTI 3aJTy4eHHS 10JJaTKOBOT'O KaIiTaly;
-HasBHICTH KBaTi(hiKOBAaHOTO ITEPCOHAIY;

- HasiBHICTh HAJIMHUX Ta JEHIEeBUX JIKEPEI MOCTa4aHHsI CHPOBUHU Ta
MaTepiaiB;

- HasIBHICTb PUHKIB 30yTy MPOAYKIIi;

- BUpOOHMYMIA MOTEHITIaN;

- e(pexkTUBHA OpraHi3aliiiHa CTPYKTypa;

- BICOKa SIKiCTh MCHEPKMCHTY.

EdexTuBHICTh TIpOBEJEHHS CaHaIii MOXKHA 3a0€3MEeUUTH IJIAHOMIPHUM
PO3BUTKOM Ta BHKOPHUCTAHHSIM HAsSBHOTO B TMIAMPUEMCTBA TOTEHINATY, a TaKOX
yepe3 MociiadjaeHHs YUHHUKIB, 1[0 OOMEXYIOTh MpoBeAeHHs caHamii. Ha mimcraBi
aHajJi3y BHXIJHOI CHUTyallli poOUTHCA BHCHOBOK TIPO JIOIUIBHICTh caHaIlli
NIAIPUEMCTBA YU PO HEOOX1IHICTh MOTO JIKBIAALI].

VY npyromy po3aim IjIaHy BU3HAYAKOTHCS CTPATETIuHI IUT caHallii, IiJb0BI
OPIEHTHPHU Ta PO3POOJISIETHCS CTPATETisl CaHaIlll MIANPUEMCTBA. B CyKkymHOCTI
CaHAI[IMHUX 3aXO0/[IB MOXYTh OyTH 3alPOTIOHOBAHI TaKi:

- pedinancyBaHHs n1e0iTOpcbkoi 3aboproBaHocti (hopderTuHr, (hakTOpUHT,
3BEPHEHHS JI0 apOITPa’KHOTO CYIY);

- MOO1TI3al1isl MPUXOBAHUX PE3EPBIB Uepe3 MPOIaK OKPEMUX MMO3UIIII aKTUBIB,;

- 3MEHILICHHS Ta 30UJIBIICHHS CTAaTyTHOTO KamiTany;

- pECTPYKTypH3allisi KpeAUTOPCHhKOT 3a00pTOBaHOCTI;

- 3aMOpO>KYBaHHS 1HBECTHUIIIMHUX BKJIAJICHb;

- 3BOPOTHUH JII3UHT;

- pO3MpOoJIaX 3a 3HWKECHUMHU I[iIHAMU TOBApIB, MO0 KOPUCTYIOTHCS HU3BKUM
TTOTTUTOM.

TpeTiit po3ain € OCHOBHOIO YaCTUHOK IUIaHY caHailii. lle KoHkpeTHuil miaH
3aX0MIB  JUIsl  BIAHOBJCHHS MNPUOYTKOBOCTI Ta  KOHKYPEHTOCIPOMOXHOCTI

MIMPUEMCTBA B JOBIOCTPOKOBOMY IEPIO/II.
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CkJ1aIoBUMH YaCTHHAMU ITHOTO PO3LIY €:

- TIJTaH MApKETUHTY Ta OI[IHKA PUHKIB 30yTy MPOAYKIIii;

- IUIaH BUPOOHMIITBA Ta KaIliTAIOBKJIAACHb, IO MICTUTh JaHl IIPO
BUKOPUCTAHHSA OOJIaTHAHHSA, WOTO 3HOC, BHUTpATH, TIOB'S3aHI 3 BiJHOBJICHHSIM
(mpuOaHHSAM HOBOTO OOJIaTHAHHS, PEMOHT Ta PEKOHCTPYKIIiS), MOXKIMBOCTI OPEHIH
YH JTI3UHTY;

- OpraHizauiiHui T1aH, BigoOpakae opraHizaliiiHy CTPYKTYpPY MiIIPUEMCTBA,
MO>KJIMBOCTI peCTpYKTypH3allii (peopranizaiiii) Ta nepenpodiiroBaHHs, MPOBOIUTHCS
aHajl3 YNpaBJIIHCHKOTO Ta KaJApPOBOIO CKJIATy, BHU3HAYAETHCA (paKTUYHA KUIBKICTh
IpAaIiBHUKIB Ta MPOIMO3ULII MIOAO0 1i 3MEHIIEHHS, MPONOHYIOTHCS 3aXOId JUIs
MOCWJICHHS MOTHBAIlli TMpalliBHUKIB Ta TOJIMIIEHHS OpraHizaiii yrnpaBliHHS
M1IIIPUEMCTBOM;

- (iHaHCOBMI IUIaH BKJIIOYAa€ TPOTHO3 OOCATIB BUITYCKY Ta peajizaiii
MPOAYKINi, OalaHC I'POIIOBUX HAAXOKEHb Ta BUTPAT, 3BEJACHUHN OajaHC aKTHUBIB 1
MacuBiB (10 TOYATKy caHallli, B OKpeMi Mepioau MiJ 4Yac caHamii Ta micas ii
npoBeneHHs), GopMu Ta Kepena MoOuTizamii (IHAHCOBHX pecypciB, rpadiku
OCBO€HHS, OKYITHOCTI Ta MOBEPHEHHsI (DIHAHCOBUX PECYpCIB (SKIIO iX OYyJI0 3ay4yeHO
Ha TTIOBOPOTHIN OCHOBI).

Y (dinancoBoMmy miaHi TaKOX BiIOOpaKa€ThCS CymMa BHUTpPAT Ha PO3POOKY
MJIaHy caHallli Ta MPOBEJICHHS CaHAIIMHOTO ayAuTy (3a HEOOX1THOCT1).

UeTtBepTrii po3aia  BMINIyE pPO3pPaxyHOK €(EKTHBHOCTI caHallli, a TaKoX
MepesTik opraHi3alifHUX 3aXOJiB 00 peaii3allli MiaHy Ta KOHTPOJIIO 3a XOJO0M
HWoro peanmizaiii, KpuTepii OIIHKK €(QEKTUBHOCTI,  ONEpPATUBHUN CaHAI[IMHUNA
KOHTPOJIIHT, MOKJIMBI TTIO3UTHBHI JIOCATHEHHS Ta JI0OJaTKOBI IPUOYTKHU.

VY uboMy po3aiil AETani3yloThCsl OUIKYBaH1 pe3ybTaTH BUKOHAHHS MPOEKTY, a
TaKOX MPOTHO3YIOTHCS MOKJIUBI PU3UKHU Ta 30MTKH. OCHOBHUMH KPUTEPISIMU OIIHKH
e(heKTUBHOCTI caHallii € TaKi:

- JIIKB1JIHICTh Ta MJIaTOCTIPOMOIKHICTb;

- IpUOYTKOBICTH;

- 0IaTKOBA BapTIiCTh, CTBOPEHA B PE3yJIbTATI CaHAIlli;

106



- KOHKYPEHTHI [IepeBary.

KoHTpoJIbHI 3anIUTAHHSA

[.ITosicHiTs ~ CyTHICTH  oOprasizamifHoro  3a0e3leyeHHs  BUKOHAHHS
AHTUKPU30BHUX 3aXO/IIB.

2. Ha3BiTh OCHOBHI €Tanu aHTUKPU30BOTO YIPABIIIHHS.

3.5k popmyroTbCcs aHTHKPHU30B1 3aXOAH JIJIsl YIIPABIIHHSA M1IPUEMCTBOM?

4.5k 3MIACHIOETHCS opraHizaiisi IUIAaHYBaHHS TP aHTHUKPU30BOMY
yIpaBIiHHI?

5.Po3paxyHOK HOpM Ta HOPMATHBIB TPYIOMICTKOCTI JJIsI aHTUKPHU30BOIO
yIpaBJIiHHS

6. bromkeTyBaHHS SIK IHCTPYMEHT aHTUKPU30BOTO TUTAHYBAHHS

7. IlosicHITB 3aranbHy CXeMy MpoILeaypyu OaHKPYTCTBA. .

8. CaHailist sIK OJIMH 13 3aC001B YHUKHEHHS OaHKPYTCTBA MiANPUEMCTBA.

9. [TosICHITH CYTHICTB KJIACUYHOT MOJIENI caHaIlii.

10. TlosicHiTh eTanu po3poOKH TIJIaHy CaHAIi.

11. CyTHICTh caHaIIHOrO ayUTy Ta €TaIliB MOro MpOBEACHHS.
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PO3/LJ15 OLHIHKA ®IHAHCOBO-TOCIIOJAPCHKOI JISJIBHOCTI
HIAITPUEMCTBA

5.1 3agayi caHaniiiHOTO ayAUTY MiANPUEMCTBA TA €TANM HOr0 NPOBEACHHS

CanatiitHuil ayTuT MOKHA PO3IJISIaTH K OJIUH 3 IHCTPYMEHTIB 3MEHILICHHS J10
MPUHUHATHOTO PiBHA 1H(GOPMAIIMHOTO PU3UKY JUIS 1HBECTOPIB, KPEAUTOPIB Ta 1HIIUX
oci0, skl OaxarThb y3ITH ydacThb Yy (IHAHCOBIM caHaIli HECIPOMOKHOTO
HiANPUEMCTBA. 3aMOBHUKAMU CaHAIIITHOTO aylUTy MiJNPUEMCTBA, SIKE repeOyBae y
(1HAaHCOBIM KpHU31 MOXKYTh OyTH:

- HUHIINIHI Ta TOTEHIIHI BJIACHUKMA KOPHNOPATUBHHUX IpaB MiANPHEMCTBA,
SKIIO TPUIUMAETHCS PIIICHHS PO 301IBIIEHHS CTATYTHOTO KaIliTany;

- aHJeppalTepu, SKIIO BHUPIINIYETHCA MUTAHHI TPO BUKYN HUMHU
KOPIOpPAaTUBHUX MIPaB HOBOI €MiCii;

- MO3UKO/IaBeIlb (HAMPUKIIAJl, OAHKIBCHKUNW KOHCOPIIYM) - SIKIIIO BUPIIITYETHCS
MUTAHHS PO HAJAHHS CAHALIHHOTO KPEIUTY;

- caMe HIANPUEMCTBO - SKIIO BOHO BUXOJAUTH 3 MPOIO3ULIEI0 PO YKIIaJaHHS
MUpPOBOI yroaW Ta TMPOBEACHHS CaHallli B XOAI TNPOBAKEHHS CIPaBU PO
OaHKPYTCTBO;

- TIOTCHIIMHUI CcaHaTOp - SKIIO BHUPINIYETbCS TUTAHHS TMPO CaHAIIIIO
HIAIPUEMCTBA Yepe3 MOro peopraHizaiito (3IUTTs, IPUETHAHHS);

- Iep>KaBH1 OPTaHM - SAKIIO BUPIITYETHCS MUTAHHS PO HAAAHHS MiATPUEMCTBY
JIep>KaBHOI CaHAIIHOT ATPUMKH.

30BHIIIIHIM 3aMOBHUKAM ayJUTy HE0OX1/1Ha OOrpyHTOBaHa iHpOpMallis, siKa
CBIIUYUTHUME, IIO:

- JaHi npo (iHAHCOBO-MaWHOBMI CTaH OOpKHHMKA € JOCTOBIPHUMH W
BUYEPITHUMU;

- IJIaH CaHaIlii € peabHUM;

- BUOpaHO HAMIIMNIY 3 HASBHUX albTEPHATUB PO3BUTKY IMiANPUEMCTBA.

108



[{i 3aMOBHMKH JalOTh JOPYYEHHS ayIWTOPY MPOBECTH EKOHOMIKO-TIPABOBY
eKCIIePTU3Y HAsIBHOI CaHAILIMHOT KOHULEMIi Ta 3pOOUTH BUCHOBOK PO JOUIIBHICTH
BKJIaJIaHHS KOIIITIB Yy 00'€KT caHaIlii.

3 METOI0 BHU3HAUEHHS CAHAI[IHOI CIPOMOXKHOCTI MIANPUEMCTBA B MPOLEC]
CaHaIIMHOTO ay/IUTy PO3B'A3YIOThCS TaKl 3aBAAHHS:

- MPOBOJUTHCS aHaTI3 (PIHAHCOBO-TOCTIOIAPCHKOT AISIILHOCTI MIANPUEMCTBA;

- BH3HAUYAIOTHbCA TPUYUHHU (PIHAHCOBOI KpU3H, ii TTUOMHA Ta MOXKIMBOCTI
MO/I0JIaHHS;

- TPOBOJUTHCS TMOPIBHAJIBHUNA aHalI3 CWIbHUX Ta CJlIa0KUX CTOpIH
H1JIPUEMCTBA;

- 3IIICHIOEThCS E€KOHOMIKO-TIPABOBA €KCIEpTH3a HAsSBHOI B IIANPUEMCTBA
CaHaIIMHOI KOHIIETIIIIT;

- OLIIHIOIOTBCS PU3HMKH, TTOB'sI3aH1 3 peali3alliero caHamiitHo1 KOHIIEIIii;

- poOUTHCS BHCHOBOK IIPO JIOLUIBHICTH caHallii 4 JIikBijamii cy0'exra
rOCIOIapIOBaHHS.

Etanu Ta mopsmoKk MNpoOBENEHHS CaHAIWHOTO ayJIuTy XapaKTepU3yHThCs
BIJINOBIJTHOIO CTPYKTYPHO-JOTIYHOIO CXEMOK TNpHBeAeHO Ha puc.5.1. Tepmin
MIPOBENICHHSI Ay IMTOPCHKOT IEPEBIPKM BU3HAYAETHCS 13 YMOB MPOBEJECHHS CaHAIIMHOT
NpoLIeypu Ta BKAa3yeThCS B YroJl Ha TWPOBENCHHS ayauTy. I[CTOTHI yMoBHU
MPOBEJICHHS ayAUTy Bi0OpakarThCs CTPYKTYpPHO-JIOTIUHOI cxemor. Ha pwuc.5.2
MOKa3aHo JKepena iHpopMalliifHoro 3abe3nedeHHs aynuty. [HpopMmaliifHi mKepena
NOBUHHI 3a0€3MeYUTH TMOBHOTY 1 JOCTOBIPHICTh ayAMTOPCHKOI MEPEBIPKH,
pe3yJbTaTh SIKO1 aJeKBAaTHO BigoOpaXkatoTh (PIHAHCOBO-TOCIOAAPCHKUM  CTaH

IIPHUEMCTBA.
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Etanu npoBeieHHs caHAIIMHOTO Ay UuTy

xepena inpopmanii:
-BHYTpIIIIHI;
-30BHIIIHI

Amnari3 (hiHaHCOBOTO CTaHy
i ATPHEMCTBA:

- IMHAMIKH Ta CTPYKTYpH
BAJIIOTH OajaHCy;

- JDKepes BIACHUX
KOIIITIB;

- CTPYKTYpH J1€01TOPCHKOT
Ta KPeIUTOPCHKOI
3a00pProBaHOCTI;

- CTPYKTYpHU aKTHUBIB

i IPUEMCTBA;

- mKepeln (opMyBaHHS Ta
Croco0y BUKOPUCTaHHS
npuOyTKy

Busnauenns cumMnToMiB KpUu3un
PiBus:

- TKBIIHOCTI;
-IpuOYTKOBOCTI

Poswmipy Cash-Flow
SkocTi ynpaBniHHS
Binnocus 3:
-CIIO’)KUBAYaMU;
-BUPOOHUYUMU
napTHepamu;
-JIepKaBHUMHU OpTaHaMH;
-3aCHOBHHKAMH,
-0aHKaMu

36ip i cucTremaTH3aNis
indopmanii mpo
miANPUEMCTBO

Po3paxyHok Ta aHaJi3
(pakTHYHMX NOKA3HUKIB i

TeHJeHLiil pO3BUTKY

AHaJli3 IPUMYUH i CUMIITOMIB
¢inancoBoi kpusu Ta

BUSIBJICHHS “BY3bKHMX
micub”

HanpsiMku [ismbHOCTI:
-CTpaTeriyHui;
-TAaKTUYHU I

XapakTepucTHKa BUPOOHIIO-
TOCIOApCHKOL MisUTBHOCTI

- piBHS BUPOOHUIITBA;

- CTaHy Ta BUKOPUCTAHHS
OCHOBHUX (pOH/IB
-BUKOPHCTaHHS TPYIOBUX
pecypciB
-KOHKYPEHTHOT'O
CepeIOBHIIA

-comiaibHOi cepu Ta
HE3aBEPIICHOTO
BHPOOHUIITBA

-eKOJIOT1

Busnauenns “‘CITA0KUX
Micip”’

Jedinut mikBigHOCTI
Bucoxkwuii piBeHsb: -
3a00pProBaHoOCTI;
-c001BapTOCTI B
MOPIBHSIHHI 3
KOHKYPEHTaMHt
Henomnixu B
1HBeCTHIIIIHIH cdeoi
BifcyTHICTh KOHTPOTIHTY
Henoniku B opranizarii
MapKETUHTY

IpuiiHATTS pilleHHs NPo caHauio M JiKkBinauiro

Pucynox 5.1- Etanu npoBesieHHs CaHAIIHHOTO ayIUTy
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Jxxepena iHdopMaliii 171 IPOBEIEHHS CaHAIIHOTO ayIuTy

OnepaTUBHE CTAaHOBUIIIC
IPUEMCTBA

y

Crparteriyae CTaHOBHILE

A 4

JlokyMeHTH OyXrantepchbKoi 3BITHOCTI
-0ayiaHcH MignpUeEMCTBA 3a ToNepeaHi 2-3
POKU;

-3BITH 1IPO (iHAHCOBI pe3yIbTaTH;

-3BiTH (piHAHCHU-MAaHOBHH CTaH

T IIPUEMCTBA;

-JIOKYMEHTH PO 1HBEHTapH3AIlil0;

-3BIT PO BUTPATH HA BUPOOHHUIITBO
TPOYKIIi;

-pO3paxyHOK HOPMATHUBY BJIIACHUX OOITOBUX
KOIIITIB;

-3BIT TIPO JA€0ITOPCHKY Ta KPSTUTOPCHKY
3a00pPTrOBaHICTh;

-3BIT PO HASIBHICTH Ta OCHOBHUX (DOHIIIB Ta
aMOpTH3AIliI0;

-JIaH1 PO PyX KOIITIB Ha OAHKIBCHKUX
paxyHKax , BpaXOBYIOUH BaJIFOTHU;
-BHCHOBKH TONEPEAHIX ayAUTOPCHKUX
MIEPEBIPOK Ta aKTHU MEPEBIPOK MiANIPUEMCTBA
Jiep>KaBHUMHU KOHTPOJIIOIOUUMH OpraHaMu;
-J1aH1 PO KaapOBUI CKJIa/ MiANMPUEMCTBA Ta
piBeHb 3apoOITHOI TUIATH;

-aHaJli3 BUKOHaHHs (DiHaHCOBUX IJIaHIB

JlaHi mpo omepaTuBHUMN

CTaH MiJIPUEMCTBA:
-raJly3eBUI aHaIi3;
-3BiTHI Ta MPOTHO3HI JIaHi MPo
PO3BHUTOK HAPOIHOTO
rOCIo/IapcTBa B LILJIOMY;
-aHaJi3 pUHKIB 30yTy Ta
KOHKYPEHTOCIIPOMOXHOCTI
TIPOJYKI;
-iHaHCOBI IJIaHU Ta 1HIII
IIPOrHO3H1 PO3PAXYHKHU;
-0i3HeC-IUIaHu;
-OIliHKA BIUTHAY BUPOOHUYIOT
JISITBHOCTI Ha TIIPUEMCTBA Ha
eKOJIOTIYHY CUTYAIli0 Ha
3alHATICTD y PETIOHI;
-Marepiajii MapKETHHTOBUX
JIOCHTIIKCHb,
-3aKOHOIIPOEKTH BepxoBHOI
Panu ta mpoektu
HOPMATHBHUX aKTiB yKpaiHH

Pucynox 5.2 - JIxepena iHpopmartii 1yist poBeeHHS CaHAIIMHOTO ayIUTy

5.2 AHaji3 BHPOOHMYO-TOCHOJAPCHKOI AiSVIBHOCTI MiANPUEMCTBA, IO
nepedyBa€ B KpU30BOMY CTaHi

VY xoxai aHanizy BUPOOHHUYO-TOCHOJAPCHKOI AISIIBHOCTI ayAUTOP MPOBOIUTH
Taky poOoTy:

- BUBYAE 3arajibHy BUPOOHUYY CTPYKTYpPY MIAPUEMCTBA,

- OLIIHIOE PIBEHb ICHYIOUYO1 TEXHOJIOT1T BUPOOHUIITBA;

- IPOBOAMTDH aHaJI3 BUPOOHUYUX BUTPAT;

- aHaTI3ye pyX OCHOBHUX (DOH/IIB Ta aMOPTHU3AIIMHUX BlApaxXyBaHb;
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- OI[IHIOE TIOKa3HUKH TpALli.
- aHAJTI3Y€ 3arajbHy BUPOOHUTY CTPYKTYPY ITiAMPHUEMCTBA.

[lin 4ac BHBYEHHSA 3arajbHOi BHUPOOHMYOI CTPYKTYypU MIAIPUEMCTBA
PO3B'SI3YIOTHCS TaKi 3aBJaHHS:

- JIOCHIDKYIOTBCS TOJIOBHI TEXHIKO-€KOHOMIYHI TIOKA3HUKH CTPYKTYPHHX
M1pOo3/111B (00CATH BUPOOHMIITBA, YNCEIBbHICTh MpalliBHUKIB, 0CHOBHI (oHu, DOII
TOIIO);

- BU3HAYAETHCA KUIBKICTh Ta MICIE3HAXO/HKEHHSI OKPEMHUX CTPYKTYpPHHUX
N1IPO3AUIIB, Y TOMY YHCI JOIMOMIKHUX 1 00CIyrOBYIOUMX, ONTUMAJIbHICTh IXHBOTO
pO3TaITyBaHHS;

- TIPOBOJMTHLCS €KCIEPTH3a JOLUUIBHOCTI BHAUICHHS (BIIOKPEMJICHHS) TTEBHUX
M1IPO3AUIIB Y XOJ1 MaOYTHBOI PECTPYKTYpH3aLii (SKIIO Taka nepeadavyaeThes).

- IPOBOJIMTHCS OIIHKA PIBHS 1CHYIOUOI TEXHOJIOT1i BUpoOHUIITBA. Lle 3aBnanHs
PO3B'SI3YETHCS 32 TAKUMHU MO3UITISIMU:

- HasiBHICTh CyYaCHHUX NEPEIOBUX TEXHOJOTIH;

- BUKOPHUCTAHHS HOY-Xay Ta BJIACHUX 1HHOBALIMHUX PO3POOOK;

- BUKOPpUCTAHHA aBTOMAaTHU30BAHUX CHUCTCM yr[paBJ'IiHHSI.

5.3 AHaN3 KOHKYPEHTOCHPOMOKHOCTI NpoOAyKUil NiAnpueMcTBa TAa
opradizauii 30yToBoi AisliIbHOCTI

KonkypeH1ist - BaJIMBUM YMHHUK PUHKOBOI €KOHOMIKH. KOHKYpylOTh MiX
co00I10 TOBapH, MPEJCTaBICHI Ha pUHKAX, 1 BAPOOHUKHU IIMX TOBapiB - GipMu, ramtysi,
Kpaind. ToMy KOHKYpEHI[isl 1 KOHKYPEHTOCIPOMOXKHICTh MOXYTh PO3IJISIIATUCS B
JIBOX aCHEKTax:

- KOHKYPEHTOCIIPOMOKHICTh TOBapiB (MPOAYKIIil, TOCTYT);

- KOHKYPEHTOCTIPOMOXKHICTh TOBapOBUPOOHHUKIB ((hipM, Tamy3ei, KpaiH).

[Ti KOHKYPEHTOCTIPOMOXKHICTIO BUPOOHHUKA PO3YMIETHCSI HOTO CIIPOMOKHICTh
BECTH €(PEKTHUBHY BUPOOHHMYO - 30yTOBY JISUTBHICTH 1 THM CaMUM HPOTHUCTOSTH
KOHKypeHTaM. KputepieM epeKTUBHOCTI IIi€] AISNTBHOCTI MOXKE CIIY’KUTH MPUOYTOK

a00 1HIII KOMEpINiHI TOKa3HUKH. J[s OLIHKU PIBHS KOHKYPEHTOCIPOMOKHOCTI
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TOBapOBUPOOHMKA BApTO BBECTH MOKA3HHK, 10 JAE€ BIIHOCHY XapaKTEPUCTUKY HOTO
CIPOMO>KHOCTI MIPOTUCTOSATH KOHKYPEHTaM Ha KOHKPETHUX PHUHKAX y PO3TIISTHYTHH
nepion. Mloro MoxHa BM3HAYATH, 3iCTABIIAIOUM KPUTEPil e(heKTHBHOCTI BUPOOHHUO-
30yTOBO1 [isSIBHOCTI BUpOOHMKA 1 KOHKYpeHTIB. II[o6 3abesmeunTn diaupyroui
NO3Ullli HAa PHUHKY, BAXKJIUBOIO CTPATETiYHOIO 337a4€l0 CTa€ BUIEPEIKEHHSA
KOHKYPEHTIB 3a JIBOMa TpynaMu (akTopiB: 30BHIIIHIMH 1 BHyTpimHIMHA. o
30BHIIIHIX BIAHOCATh Taki: HAsSBHICTh HA PHUHKY KOHKYPEHIIl; BIiJICYyTHICTb
MOMJIMBOCTI ~ BHUXOQYy  Ha  PUHK;  JIETKICTh  JIOCTYIly = Ha  PUHOK;
KOHKYPEHTOCIPOMOXKHICTh TOBAapy 1 MIANPUEMCTBA; PIBEHb IIH; TEXHOJOTIYHI
nepeBard TOBapy; OUIbII BUCOKAa  SKICTh ToBapy. Jlo BHYTpIIHIX - IMIJTK;
ACOPTUMEHT MpPOAYKIIil; 30yT, CUCTEMa YIpaBJiHHA; CKOpPOYEHHs BHUTpaT. OLIHUTH
KOHKYPEHTOCIPOMOKHICTh ~ MIAMPUEMCTBA MOXKHA TAaKOX Ha OCHOBI aHaji3y HMOro
CWIBHUX 1 CJIa0KUX CTOpIH, IOPIBHIOIOYHM OTPHUMaHI JaHi 3 BIANOBIIHUMU
MOKa3HUKAMU MiMPUEMCTB - KOHKYpeHTIB. [lin yac aHanizy HEOOXiZHO OTpUMATH
BIJINOBIJb HA TaKl 3alIUTAaHHS:

- YUCJIO KOHKYPEHTIB 1 XTO BOHU;

YacTKa MIJKOHTPOJIBHOTO PUHKY Ta 00COT iIXHBOTO BUPOOHUIITBA;

- cTpaTeris IXHbOI KOHKYPEHTHOT 60pOTHOU;

- PIBE€Hb KOHKYPEHTOCITPOMOXHOCTI iX TOBapiB;

- IPAKTHKA KOHKYPEHTIB II0JI0 CTUMYJIIOBaHHS 30yTYy 1 peKiIamu;

- MPUBA0IMBICTH YITAKOBKH TOBAPIB KOHKYPEHTIB;

PIBEHb CEPBICHOI'O 0OCIIYyTOBYBAHHS KOHKYPEHTIB;

- IPAKTHUKa PO3NOLTY 1 30yTy B KOHKYPEHTIB;

[IAaHCH KOHKYPEHTIB Ha yCIIiX;

- peaxiiisi KOHKYPEHTIB Ha CTPATEriyHi X0 1HIINX KOHKYPEHTIB;

YOro XO4YyTh JOCATTH KOHKYPEHTA,

- MOYJIMBI 3aXO0/IH JJIsI 3a1100ITaHHS KOHTP/I1SIM KOHKYPEHTIB.

Oco0smBa yBara npu ibOMY 3BEpTAETHCS Ha!

- BU3HAUEHHS MOMUTY Ha MPOIYKIIIIO Ta HOTO MPOTHO3yBaHHS;

- BUBYEHHSI KOHKYPEHTOCIIPOMO>KHOCTI TOBapiB;
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- 3a0e3meueHHs BIAMOBITHOCTI PiBHS SKOCTI TOBApPiB BUMOTaM PUHKY;

- pO3pOOJIEHHS KOHIIEMIli JKATTEBOTO IHMKIYy TOBapiB (Ha CTamisx
3ampoBaKEHHS, 3pOCTaHHsI, 3p1IOCTI Ta caay);

- YOpaBIiHHSA TOBAPHUM aCOPTUMEHTOM (pO3pOOJCHHS HOBUX BUIB,
MoudiKallis ICHYIOUHX, 3HATTS 3 BUPOOHMIITBA 3aCTapiINX MOJIEICH;

- pO3paxyHOK TMpPOTHO3HMX OOCSTiB BHUPOOHMIITBA Ta  BU3HAUCHHS
HOMEHKJIaTypHy TPOAYKLIi;

- PO3IIUPEHHS IHHOBAIIIWHOT ISIIBHOCTI, CIIPSIMOBAHOT Ha pO3pO0OJIEHHS HOBUX
IPOJYKTIB 3 YPaXyBaHHSIM PUHKOBUX BUMOT Ta CTPATETIi MIAIPUEMCTBA.

HactynmHuM  mOKa3HMKOM  JUisl  OLIHKM  JISJIBHOCTI  HIANPHUEMCTBA
BUKOPHUCTOBYETHCS — KOCPII[IEHT KOHKYPEHTOCTIPOMOXKHOCTI[24].

KoHKYypeHTOCIPOMOXKHICTh € OJIHIEI0 3 HaWBaXJIMBIMIUX 1HTETPATbHUX
XapaKTepPUCTUK, 110 BUKOPUCTOBYIOTHCS JUIsl aHalli3y €KOHOMIYHHUX IepeBar
MIIPUEMCTBA HA PUHKY TOBapOBUPOOHMKIB TMpoayKiii. MeTonuka KiIbKiCHOT
OLIIHKA KOHKYPEHTOCIPOMOXKHOCTI MIANPUEMCTBA, IO Nependadae BUKOPUCTAHHS
TPHOX Yy3araJIbHIOIOYUX TOKA3HUKIB MISUTBHOCTI, $IKI BPaXxOBYIOTh €(EKTHUBHICTDH
VOPABIIHHSA ~ 1HHOBALIMHOIO, BHPOOHMYOI0 Ta MAPKETHMHIOBOIO  [iSJIBHICTIO.
3anponoHOBaHUM ~ KOMIUIEKCHUM TOKa3HUK KOHKYPEHTOCIPOMOKHOCTI 1 TpHU
y3araJbHIOIOUNX TTOKA3HUKA 3MIHIOIOTHCS B THTEPBa1 BiJ HYJIS 10 OJMHMIII.

Po3paxyHOK KOHKYPEHTOCIIPOMOXHOCTI MPOBOAMUTHCS 3a (HOPMYJIOHO:

E1E3

K., = E1E?2 er
ne K- BiTHOCHHM KOe(DIIll€HT OIIHKK PUHKOBOI MISUIBHOCT1 MiANPUEMCTBA,
K2- moaundikoBaHuit Koedili€HT YUCTOI pEHTAO0CIBHOCTI MIPHUEMCTBA;
K3- BimHOCHUI MOKa3HUK OpraHi3aliiiHO-eKOHOMIYHOI JisJTbHOCTI
[linBUIIEHHS ~ KOHKYPEHTOCIPOMOKHOCTI  MIJANPUEMCTBA  CIPUYUHIOE
HaONMKEHHS PO3paxyHKOBOL BEJIMYMHH KOMIIJICKCHOT'O MMOKa3HUKA

KOHKYPEHTOCTIPOMOKHOCTI hi (o) OJIMHULII. 3anponoHOBAHUIMA MOKa3HUK

KOHKYPEHTOCTIPOMOXHOCTI PO3PAaXOBYEThCS BHUXOASYM 3 TOPIBHSIHHS CYKYIHOCTI
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MOKAa3HUKIB, IO XapaKTepHU3ylOTh I1HHOBAI[IIiHY, BUPOOHMYY Ta MAapKETUHIOBY
JISUTBHICTh MIANPUEMCTB - JIJIEPIB PUHKY, a00 BUXOASYM 3 CEPEAHBO Taly3eBUX
MOKa3HHKIB.

3anpomnoHoBaHa METOAMKAa MOKe€ OyTH BHKOPUCTaHA [JIsl TPOBEIACHHS
JOCIIIJIKEHHS TOTOYHUX IMOKA3HUKIB KOHKYPEHTOCIPOMOXKHOCTI, a TaKOoX MJis
MIPOTHO3YBaHHS 3MIHM TIOKa3HUKIB KOHKYPEHTOCIPOMOXKHOCTI Ha MpPOT3i
BHU3HAYEHOTO TMEPI0Ty i/l BIUTMBOM CYKYITHOCTI BU3HaUeHUX (hakTopiB. Jjs mporo Ha
OCHOB1 CTaTUCTUYHOI 1H(pOpMAIlii BU3HAYAIOTh CYKYIHICTh (PaKTOPIB, 10 HAHOLIBIII
BIUIMBAIOTh HA JMHAMIKY Yy3arajJbHIOIOUMX IOKa3HHUKIB pOOOTH MIINPUEMCTBA B
IPOTHO3HOMY Tepioal. Takumu (pakTopaMu MOKYTh OyTH: 3MiHA MOMMUTY HA TOBAapU
MIIPUEMCTBA HA PUHKY, MTOBEJIHKA KOHKYPEHTIB IIpH (hopMyBaHHI I[iHM HAa TOBapHU-
KOHKYPEHTH, YU BHUBEJECHHA KOHKYpPEHTaMHU I1HHOBAI[IMHUX TOBapiB-aHAJIOTIB Ha
PUHOK, TAaKOX MOXYTb po3risaaThcs (pakTOpH sIKI BIUTUBAIOTH HA MPOLEC OpraHi3aril
BUPOOHMIITBA TOBAPIB HA CAMOMY MIANPUEMCTBI - 3MiHa COO1BAPTOCTI BUPOOHUIITBA,
3MiHa TEXHOJIOr1i BUPOOHMIITBA T 1HIIIL.

[lepeTBOpeHHSI HAYKOBO-TEXHIYHUX PO3POOOK B 1HHOBAIIMHUI MPOIYKT,
NPUAATHUM J1711 BUPOOHMIITBA 1 PUHKY, € HAMBAXXUYUM €TarlOM Y JAHIIOTY, IO 3B’SI3Yy€E
HayKy 31 criokuBadeM. Lle moB’sa3aH0 3 TUM, 1110 PO3pOOIIIOBAYl PO3YMIIOTH HATIPSIMKU
YIOCKOHAJIEHHS BJIACTUBOCTEM TOBapiB Ha pPUHKY 1 TMOTPeOW CHOXHBaya.
BukopucTanHs HOBUX po3po0OK y BJACHOMY BUPOOHUUTBI € HAMOLIbII BUTIIHOIO 3
TOYKH 30py OTpUMaHHA NpuOyTKy. BpaxoByroum Te, mo Oyab-Kuil TOBap Mae
JIOCUTh OOMEXKEHHMM CTPOK BHUKOPUCTAHHS, MIANPUEMCTBAM HEOOX1AHO (opMyBaTu
TaKy CTpaTeriio 1HHOBAILIMHOIO PO3BUTKY, B AKiM 3HaYHA yBara CKOHIIEHTPOBAaHA Ha
JOCITIIKEHH1 TPUBAJIOCTI MOTO KUTTEBOTO IUKITY. TeXHIYHMIA PiBEHb 1HHOBAIIMHOTO
00’€KTy MpU 3ICTaBJICHHI HOro MMOKAa3HUKIB 3 TMOKa3HUKAMHU BIAMOBIAHOI 0a3u
MOPIBHSHHS TTOBWHEH CYTTEBO BIJIPI3HATHCS HA MPOTA31 3HAYHOTO MPOMIKKY dYacy,
3aBJIIKM YOMY TPHUBAJIMNA Yac TOBAPH MOXKYTh OyTH KOHKYPEHTOCHPOMOKHHMHU Ha
puHKY. TakuM YMHOM, MMOKa3HUK KOHKYPEHTOCIPOMOKHOCTI THHOBAIIMHOTO TOBAapY €

OJTHUM 13 KpUTEP1iB IHHOBAI[IHHUX TOBApIB.
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JlocmiKeHHsT TIONISATaE y CTBOPEHHI METOJMKH, 3a JIOMOMOTOI0 SIKOT
MOJKJIMBO  CIIPOTHO3YBaTH PIBEHb KOHKYPEHTOCIPOMOXKHOCTI  1HHOBAIIITHOTO
tToBapy[25].

PiBeHb = KOHKYPEHTOCHPOMOXKHOCTI ~ HOBOTO  TOBapy MPONOHYETHCS
OLIIHIOBATH Ha OCHOBI KOMILJICKCHOT'O HPOTHO3HOTO MOKa3HUKA

KOHKYPEHTOCTIPOMOYKHOCTI 1HHOBaIliiHoro ToBapy K.

KT = KBT x KL[ X I<6p>< K)K]_[l
ne K;; - BUTHOCHUI NMOKa3HUK CIIPUUHATTS CIIOKHBYHMX BJIACTUBOCTEN TOBApY;
K, - BiIHOCHU# I[IHOBHI MOKAa3HUK;
Kep - BITHOCHMI ITOKa3HHK OLIIHKH BIUIUBY OpEHIY;
Ky - BIIHOCHUYM MOKa3HUK NEPI0JUYHOCTI OHOBJICHHS] ACOPTUMEHTY .

JIist  TOpIBHSAHHS ~KOHKYPEHTOCIIPOMOKHOCTI TOBapiB, TIOKA3HUKH SIKUX
BU3HAYEHI BIJIHOCHO pIi3HUX 0a30BUX TOBapiB, HAMpPHUKIAJA, TOBApIB-3aMiHHHUKIB
JIOLITFHO BBECTH HOPMOBaHy MOJIelb, CTBOPEHY Ha OCHOBI MPOTHO3HOTO
KOMITJIEKCHOT'O HOPMOBAHOTO MOKAa3HUKA KOHKYPEHTOCIPOMOKHOCTI 1HHOBAIIMHOTO
ToBapy K'..

Taka Mmozaenb Moxe OyTH TIpe/IcTaBlIeHa y BUTIIS/IL:

KHT — KHBT x KHH > KH6pX KH)KH)

ne K", — BIZHOCHHI HOPMOBAaHHM IIOKA3HUK CIPHAHATTS CIOKUBUYHX
BJIACTUBOCTEMN TOBAPY;

K", — BiTHOCHMIT HOPMOBAHU#1 1IHOBUI MOKA3HHUK;

K", - BiJHOCHUIT HODMOBAHUIi OLIIHKH BILIUBY OpEHY;

K"« - BITHOCHHIT HOPMOBAHUH MEPIOUIHOCTI OHOBJICHHS aCOPTHMEHTY.

[Iporno3yBaHHs KOHKYPEHTOCIPOMOXXHOCTI 1HHOBAIIMHOTO TOBAapy, 3TiTHO
3aMpPONOHOBAHOI MOJIEN, PO3MOYNHAETHCSA 3 BUSHAUYCHHS 3aKOHOMIPHOCTEH PO3BUTKY
BIJIMOBIHOT TPy TOBapiB - aHAJOTIB. [Ipy 1bOMY BU3HAYAIOTHCS TEHJICHIIIT 3MIHU
CTHOXXUBYMX BIACTUBOCTEH MPOAYKIIII Ta OI[IHKA KUIBKICHOI 3MIHH 1X HA NEPCTIEKTHUBY.

BuzHaueHHs KiIbKICHUX XapaKTePUCTUK JTUHAMIKM PO3BUTKY TOBAPiB-aHAJIOTIB MOXKE
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MPOBOJUTHCA PI3HUMU METOJIaMH, HANOUIBII BIJOMHM 3 SKHX € OOYHMCIICHHS
KOoeQIli€HTIB AMHAMIYHOCTI, BETUYNHA SKHX XapaKTePH3y€ IHTEHCUBHICTh PO3BUTKY
KOHKPETHOTO HanmpsAMKY. B X011 aHani3y HeoOX1IHO BCTAHOBUTH TEHJICHIIT PO3BUTKY
OKpPEeMHX HaIpsMKIB YJOCKOHAJICHHS TOBAapiB Ta OI[IHUTH MOJXJIMBICTh TOSBU
MPUHIIUTIOBO HOBUX, MEPCIEKTUBHUX HANPSIMKIB. JOCIIKEHHS! TEHICHIIIN PO3BUTKY
TEeXHIKH, OTPUMAaHMX Ha OCHOBI 310paHoi i1H(OpMaIlii, T03BOJIIE OIIHUTH PIBEHb
NEPCIIEKTUBHOCTI TOBapy, OILIHUTH 3MIHM MOTped PUHKY B HBOMY 1 BUSIBUTH
aIbTEPHATHBHI HAYKOBO-TEXHIYHI HAMNpPSAMKH, BU3HAUUTU SKICHO HOBI UIUISIXU
CTBOPEHHS PO3pO0OOK, 1110 BIAMOBIJAIOTH KPAIIIUM CBITOBUM JIOCSTHEHHSIM.

[linmpueMCTBO  3AIMCHIOIOYM CBOK  JISUIBHICTH B YMOBaX  KOPCTKOI
KOHKYPEHIIli Ha PUHKY, ¢ 6araro BUPOOHUKIB 3 aHAJIOTIYHHUMH TOBapaMu, I[IHOBA
MOJIITUKA TIOBMHHA 3a0€3MCUYNTH BYDKMBAHHS IIANPHUEMCTBA B PUHKOBHX yMOBaX.
Bona mnoBuHHa mnependadatu BUOIp METOJY IIHOYTBOPEHHS, BHUOIp IIHOBHUX
PUHKOBHX CTpaTerii, CpsMOBaHa Ha 3a0€3MeUeHHs CTIHKOrO MOJIOKEHHS Ha PUHKY,
110 3a0e3reuye MaKCUMaJIbHUN MPUOYTOK 1 CTBOPIOE YMOBH JIJIsl 301IBIIIEHHS YaCTKU
PUHKY.

MexaHi3M LIHOYTBOPEHHS Ha MPOAYKIIIO MIANPUEMCTBA MOBUHHHUI
MPUITYCKATH OOJIIK BETMKOI KUTBKOCTI BHYTPIIIHIX 1 30BHIIIHIX QakTopiB. CKIaAHICTD
pillIeHHS TaHO1 MPOOJIEeMH BUKJIMKAHA PI3HUM MIIX0J0M BHUPOOHHUKIB 1 CIIOKUBAYiB
10 il BUpILIEHHS, 3BOJUTH BUIbHE L[IHOYTBOPEHHS B YMOBaxX PUHKY 1O BH3HAYEHOI
yYMOBHOCTI. Bech cBiTOBHMIA 10OCBIiT CB1MUUTH Tpo 11e. [leprn Hixk moyaTu BUPOOHUIITBO
MIIPUEMIIIM BapTO BHUBYWTH PUHOK, BHSBHUTH, CKUIbKH, SKHH 1 3 SKAMH
BJIACTMBOCTSIMU TOBap MOTPiOHO CMOXKMBavaMm, 3a SKOI IIHOK CIIOXHBad 37100yBae
TOBapHU-aHAJIOTH, TIPOBECTH MIPOTHO3YBAHHS IIHU Ha TJIAHOBAHUI JI0 BUITYCKY TOBAp,
OLIIHUTH MEpPCHEeKTUBU 30yTy HAa MaWOYyTHIM mepioA, TOOTO 4K MmoOa)xae CHoKUBay
npuadaT HOTO CHOTO/IHI, 3aBTpa 1 MICJIS 3aBTPa 1 uu Oy/Ie 1€ BUTIAHO MiAPUEMCTBY.

[IporHo3 1iHu Ha nepeadavyBaHMl 10 BUITYCKY TOBapy 3aCHOBAHUIN Ha aHami3l
BUXIJIHMX JIaHUX - I[IH Ha TOBAPU aHAJIOTH HA PUHKY, OCHOBHI TEHJICHIIIT 3MIHM 1IIH y

MOTEpEeIHI TMEepiogu 1 MPOTHO3M Ha NEpPCIEKTUBY, BIAMIHHHX pPHUC TOBapy BiX
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aHaJIOT1B, CTYIiHb BXKJIMBOCTI BIAMIHHUX PHUC JJIS CIIOKHMBAa4a M y SIKOMY CTYMEHI I
BiJIMiHHI PHCH TOBapy MOXYTh YIUIMHYTH Ha WOTO IiHYy MPUBEIEHO B poOOTi [26].

[Ipy nocmiKeHHIO TOBAPHOTO PUHKY Ba)KJIMBa POJIb NMPHUILISETHCS OOJIKOBI
BUMOT OKpPEMHUX TPyl CIIOXXKHMBauiB, 3aCHOBAHOTO Ha TMOPIBHAJIBHOMY aHami3l
napameTpiB, 10 BH3HAYAIOTh YCIIX TOBApIB Ha PUHKY 3aBASKA HAsIBHOCTI
BIIMOBITHUX XapaKTEPUCTUK, MPOAYKTIB, TMOCIYr, I[iIH Ha HHUX, KaHaJIiB 30yTy,
METO/IIB TPOCYBaHHS TOBAPiB HA PUHKY.

JIJisi KO’)KHOTO TOBapy Ha PUHKY OIHIOIOTH HWOTO SIKICTh, TOJIOBHI TEXHIYHI
nmapaMeTpH, TMPECTIK TOPrOBENbHOI MapKW, YIaKyBaHHSA, pIBEHb CEPBICHOTO
00CITyroByBaHHs, 3aXUIIEHICTh TOBapy NaTEHTaMHU 1 T.I1..

JIist OIIHKKM KaHaliB 30yTy BHUKOPHUCTOBYIOTH JIaHI NP0 TMPSIMY JIOCTaBKY
CIOKMBay4aM, JOCTABI[l Yepe3 MOCEPEIHUKIB, 3aracax TOBApPIB Y BUPOOHUKIB 1 1HLIE.
[Ipu xapakTtepucTuill METOJIB MPOCYBAHHS TOBAapiB HAa PUHKY BU3HAYAIOTH (OpMU
MIPOCYBaHHSI TOBApIB IO KaHAJIaX TOPTiBEILHUX Mepexk, €(HEeKTUBHICTh PEKJIaMHU, JIaHi
PO LIHHU, TEPMIHU MTOCTAYaHHS, IO BUAY IUIATEKY, YMOBH KpPEeIUTY i 1HIII (PIHAHCOBI
YMOBH TIPO KYIIIBIIIO TOBApY.

Ha ocHOBI oTpuMaHuX BUXIJHUX JAHUX BHU3HA4YaeTbcsa Q-  1HJIEKC

puBabJIMBOCTI TOBAPY:

Q=20 Wi

ne Wi — BIacTUBICTh TOBapY; 0, -BaroBuil koediwieHt, Y o =1.

BaroBi koeilieHTH BU3HAYAIOTHCS MO KOPEJSIIHHIN MaTpUIll CKIIaJICeHIN Ha
OCHOBI aHaIi3y BUXIJHUX JaHUX OTPUMaHHUX y 0a30BOMY MeEpiofi, 3 ypaxyBaHHSIM
yCi€i CYKYITHOCTI BUMOT CIIOKMBAYiB, BJIACTUBOCTEH TOBApiB aHAJIOTIB 1 BIAMITHUX
BJIACTMBOCTEH MPOMOHOBAHOTO TOBApPY, XapaKTEPUCTUK KaHAJIB 30yTYy.

3HayHU 00CAr BUXIJHUX JaHUX NPUITYCKA€E OI[HKY iX HAa JOCTOBIPHICTDH 1
nepeBIpKy iIXHbOI JOCTATHOCTI JUIsl BCTAHOBJIEHOTO PIBHS BIpOTriAHOCTI. BiporiiHicTh
BUXIJIHUX JTaHUX BHU3HAYAETHCS BUXOASYM 3 MPUIYCTUMOTO PHU3UKY BIPOBAIKEHHS
naHoro npoekty. Ha ocHOBI MpoOBENEHOT0 aHami3y CTYNEHs B3a€EMO3B'SI3KY BUX1JIHUX

napaMeTpiB 3 PUHKOBOIO I[IHOIO PO3PaXOBYIOThCS BEJIMUMHHU BaroBUX KOE(MIIIE€HTIB.
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Ha nactynHOMy eTari mpoBOJUTHCS PO3PaxXyHOK KOMIUIEKCHOTO MoKa3HuKa Q
JUIS BCIX TOBapiB aHAJIOTIB a0o JJis CYKyMHOCTEH TOBapiB aHAJIOTIB, BUAUICHUX IO
MHOXMHI BU3HAYEHUX, XapakTEepHUX oO3HaK. JlOCHi/PKeHHS BUXIIHMX JaHHUX
NpUITyCKa€e TPYIyBaHHSA MapaMmeTpiB ToBapy abo MpPOIECiB MO CTYyNEHI IXHBOTO
BIUIMBY HAa 3MIHYy pPHHKOBOI IIHH. Y BHUMNAQJAKy HE3QJIEKHOCTI OKPEMHUX TIpYIl
napameTpiB JOLUUIBHO BU3HAYaTU OKpeMi Kputepii Q, IO M03BOJISIE CIPOCTUTH
PO3paxyHKH 1 TPOBECTH OLIHKY iX BIUIMBY Ha (POPMYyBaHHS PUHKOBOI LIHU.

[Ticnss mepeBipku Ha BIPOTIHICTh OYIY€ThCS TPEHJ, IO BigoOpakae 3MiHU
IIHK B 3aJ€KHOCTI BIJ BEIWYMHU Kputepiro Q abo CyKyIHICTh TPEHIIB JiA
BUJIIJIEHUX TPYII TapaMeTPiB.

Ha ocHOBI oTpuMaHuX [aHUX, 3 YypaxyBaHHSM HAsSBHOCTI BIJIMIHHHX PHC
MIPOTIOHOBAHOTO TOBAPY, MIPOTHO3YEThCS PUHKOBA 1iHA. {4 1[iHa OTpuMaHa Ha OCHOBI
CYKYIHOCTI TMapaMeTpiB, 110 BU3HAYAIOTh MPOIEC BUPOOHMIITBA 1 30yTy TOBapy.
TakuM 4MHOM, yCTaHOBJIEHA PUHKOBA 1[1HA aJieKBaTHA PUHKOBIH cUTYyallil, 103BOJIHUTH
MPOBECTH JETATbHUN aHalll3 MOJMBOCTI BIJIIKOAYBaTH HE TUIBKA BUTPATH
MIIIPUEMCTBA 3 BUPOOHMIITBA 1 peaiizaiii MpoayKilii, ajie # ojaepKatu MpuOyTOK,
JNOCTaTHIM 11  PO3IIMPEHOr0 BIATBOPEHHS HAa CYYacHIM TEXHIYHIA OCHOBI
BUPOOHMIITBA, MPOBECTH MarepiajibHE CTHUMYJIOBAaHHS MpPAI[iBHUKIB 1 HAaNpaBUTH
KOIITH Ha BUPIMICHHS COIIaJIbHUX MPOTpaM MiIPUEMCTBA.

[Ipu owiHIIl 3aX0/IIB [0 OpraHizaiii 30yToBO1 AiSIbHOCTI HEOOXI1THO 3BEPHYTH
yBary, Ha IKMX 3acajiaXx BOHa IpyHTyeTbcs. Yu BitoOpakae BOHa:

1 HaminenicT Ha JOCSATHEHHS KIHLIEBOIO MPAaKTUYHOTO pe3yJbTaTy -
OTPUMAaHHA MIANPUEMCTBOM MEBHOT BUTOM (MPUOYTKY) MPU OJHOYACHOMY SIKICHOMY
3aJI0BOJICHHI 3aITUTIB CIIOKMBAYIB.

2 ChopsMoBye MiIMPUEMCTBO HE HA KOPOTKOYACHWM, a Ha TOBrOTPHBAIUN
pesynbrar. lle Bumarae ocobauBO1 yBaru 10 MpOrHO3HUX JOCIIIKEHb, TIPH PO3pOOIIi
Ha iX OCHOBI TOBapiB PUHKOBOi HOBH3HH, IO 3a0€3MEYYIOTh BHUCOKOMPHOYTKOBY

rOCMOJIAPCHKY MiSTBHICTD.
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3 3acTocyBaHHS B €JHOCTI 1 B3a€MO3B'SI3KY CTpaTerii 1 TAKTUKUA aKTUBHOTO
IPUCTOCYBAHHA JI0 BUMOT MOTCHIIMHHUX MOKYMIIB 3 OAHOYACHOIO I[LIECIIPSIMOBAHOIO
€10 HA HUX.

4 KoMIUIeKCHMI MiAXil 10 JOCATHEHHS TOCTaBJICHOI METH (KOMILJIEKC
MapKETHHTY - B3a€MO3B'sI3aHI TOBapHA, I[IHOBA, 30yTOBa 1 KOMYHIKaIliliHa CTpaTerii
MapKETUHTY

5 IIBuaxy 1 4iTKy peakiiio Ha MOTOYHI 3MIHU 30BHIIIHBOTO IO BiTHOIIEHHIO
JI0 Oprasizaiii cepe/oBHINA, SKE CKIaJaloTh CIOXKKMBayl, MOCTa4aJIbHUKH,
MOCEPEAHUKHN, KOHKYPEHTH, KOHTAKTHI ayJuTOpii; €KOHOMIYHi, MOJITHKO-IPABOBI,

COLIIOKYJIbTYPHI YAHHUKH.

5.4 BusiBJeHHSI NPUYMH KPHM3M Ta CHJIBHHX i cJa0KuxX Micub Ha
NiANPUEMCTBI

AyauT - nepeBipka JaHUX OyXTaJTepChKOro OOJIKY 1 MOKa3HHUKIB (PIHAHCOBOI
3BITHOCTI Cy0'€KTa TOCHOJApIOBAHHS 3 METOI0 BHCJIOBJICHHS HE3AJICKHOI JTyMKH
ayJIMTOpa MpO ii TOCTOBIPHICTH B YCIX CYTTEBHUX aCMEKTaX Ta BIAMOBIAHICTH BUMOTaM
3aKOHIB YKpaiHM, MOJOKEHb (CTaHAApTIB) OYyXTajJTepchKOro 00Ky abo IHIIUX
npaBu (BHYTPINIHIX TIOJIOKEHb CYO'€KTIB TOCIOJApPIOBAaHHS) 3TiAHO 13 BHUMOTaMH
KOPUCTYBadiB. AyAUT 3IIACHIOETHCS HE3AICKHUMU 0co0amMu  (ayIUTOpaMH),
ayIUTOPCbKUMHU (pipMaMu, iK1 YIIOBHOBAXKEHI Cy0'€KTaMu TOCIOJapIOBaHHS Ha HOTo
npoBeneHHs. [lpoBeneHHss ayauty €  OOOB'SI3KOBUM  JJIsi  HIATBEPHKEHHS
JIOCTOBIPHOCTI Ta TOBHOTH PidyHOI (PIHAHCOBOI 3BITHOCTI Ta KOHCOJIAOBAHOI
(1HaHCOBOI 3BITHOCTI BIAKPUTHX AKI[IOHEPHUX TOBAPUCTB, MIJMPUEMCTB - EMITEHTIB
oOmirariii, mpodeciiHuX y4acHHUKIB PUHKY IIHHHUX TanepiB, (iHAHCOBUX YCTAaHOB Ta
IHIIUX CYO0'€KTIB TOCIOJApIOBaHHs, 3BITHICTh SKHX BIJMOBIJHO /10 3aKOHOJIaBCTBA
Vkpainu miiarae  oQimiiiHOMy ONPWIIOAHEHHIO, 3a BHUHATKOM YCTaHOB 1
Oprasizailiii, 1110 MOBHICTIO YTPUMYIOTBCS 32 PaXyHOK JI€P’KaBHOTO OIO/DKETY. AyIuT
MPOBOAUTHLCSA Ha IMIJACTaBl JOTOBOPY MIXK ayauTOpoM (ayaUTOPChKOO (ipMOI0) Ta

3aMOBHUKOM. Y JIOTOBOpP1 HA MPOBEJEHHS ayAUTy Ta HAJaHHS 1HIIUX ayJAUTOPCHKHUX
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MOCITYT Mepen0avyaroThes IPeaMeET 1 TEPMIH MepeBIpKU, 00CST ayIUTOPCHKUX MOCIHYT,
pPO3MIip 1 YMOBH OIUTATH, BiAMOBIIaIBHICTH CTOPIH.

lNomoBHuM mxepenoM iH(opMalii B mporeci aHanizy ¢iHaHCOBOI chepu €
TUTIOB1 (POPMU PIYHOT OyXTanTepChKoi 3BITHOCTI MIAMPUEMCTB, 30KpeMa:

- OanaHc mianpueMctna - ¢. Ne 1;

- 3BIT IIpo (piHAHCOBI pe3yabTaTu - ¢. Ne 2;

- 3BIT PO PyX T'POIIOBUX KOMITIB - (. Ne 3;

- 3BIT IIPO BJIACHUM KammiTas — ¢.Ne4,

AHanizyroud (1HaHCOBUW CTaH MIAMPUEMCTBA, L0 IepedyBae B KpH3i, MOXKHA
BUKOpUCTAaTH "MeETOAMKY IHTETpaJbHOI OILIHKKA 1HBECTULIIMHOI NPUBAOIUBOCTI
MIJIPUEMCTB Ta Ooprasizaiii". Ayaut ¢hiHaHCcOBOI chepu BKIIIOUAE:

- OLIHKY JUHAMIKH Ta CTPYKTYpPHU BAJIIOTH OajaHCy;

- ayJIUT BJIACHOTO KaIliTaty;

- ayJIUT TO3UYKOBOI'0 KalliTaly Ta KpeIUTOPChKOT 3a00pTOBaHOCTI;

- OL[IHKY JIIKBIIHOCTI aKTHUBIB MIAMPUEMCTBA Ta MOT0 MIATOCHPOMOXKHOCTI;

- ayIUT peajbHuX Ta (PIHAHCOBUX 1HBECTHIIIH;

- aHaJ3 1e01TOPChKOI 3a00proBaHOCTI;

- agaiti3 Cash-Flow;

- OIIIHKY JUIOBOi aKTUBHOCTI TiITPHUEMCTBA.

AyAUT BIACHOTO KamiTaly MPOBOAUTHCS BpPaxoBYHOUM (YHKIIT BJIACHOTO
KamiTalry, Horo poiib SK JKepena (piHaHCOBUX pecypciB Ha MIAMPUEMCTBI. AyIuT
BJIACHOTO KalliTaJly 3aiiMae KJII0UOBE MicIe B Mpolieci ayauTy ¢hiHaHcoBOi chepu. Y
MPOIIEC] ayAUTY yBara 3BepTaeThbCsl Ha TaKi OCHOBHI MTUTAHHS:

- CKJIaJl Ta CTPYKTypa JKepe BIacHUX ()iHAHCOBUX PECYPCIB;

- CTPYKTYypa CyKyIHOT'O KariTajay MiJNpUEMCTBA;

- IPaBUJILHICTH (DOPMYBaHHS CTATYTHOTO (POHTY Ta MOPSIIOK OIIHKU BKJIAIIB;

- MOXKJIUBOCTI 30UTBIIIEHHS CTaTyTHOTO (POHIY Ta HEOOX1IHICTh CaHallii
OanaHcy;

- MOXKJIUBOCTI PECTPYKTypH3allii CTaTyTHOTO (OHITY;

- CTPYKTYpa Ta JiKepesa (opMyBaHHs T0AATKOBOTO KarliTany,
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- HasIBHICTb PE3EPBHUX (CTpaxoBuX (POHIB);
- HasIBHICTb HEPO3IMOAIEHOTO MPUOYTKY (HETIOKPUTHX 30UTKIB).
AyAUT BIACHOTO KamiTaldy akliOHEPHOTO TOBAapPUCTBA BKJIIOYAE TaKOXK
PO3paxyHOK MOKa3HUKIB PUHKOBOI aKTUBHOCTI MIAMPUEMCTBA, a CaMe:
- KoedilieHTa IIHHOCTI aKIii (BIAHOIICHHS PUHKOBOI IIHU OJHIET akIii 10
CyMH JUBIJICH/IIB Ha OJIHY aKIlI10);
- PEeHTa0eNbHOCTI aKIiil (MOKa3HUK, OOCPHEHO MPOMOPLIMHUNA KOEPIIIEHTY
IIHHOCTI aKIlii);
- CYMHM JIMBIJICH/IIB Ha OJIHY aKIIiO.
AyaUT TO3MYKOBOrO  KamiTally Ta  KPEAUTOPCHKOiI  3a00pProBaHOCTI
MPOBOJUTHCSA JUISl 3’ SICYBaHHS TAKUX MTUTAHb!
- BU3HAUCHHS CKJIay Ta CTPYKTYpPH MO3UIKOBUX 3aCO01B;
- po31K(pOBYBAHHS TOTOYHOI KPEAUTOPCHKOI 3a00proBaHOCTI;
- BU3HAUEHHS BEJIMYMHU MPOCTPOUYEHOI 3a00ProBaHOCTI, OLIHKA MOKJIMBOCTI
MPOJIOHTAIIT Ta PECTPYKTYypH3aLlii 3a00pProBaHOCTI;
- BUBYCHHS MOKJIUBOCTI eMicii 00Jtiraiiiid Ta 3ajy4eHHs I0AaTKOBUX MO3HK.
OuiHka JIKBIIHOCTI aKTUBIB MIANPUEMCTBA Ta HOr0 IJIATOCIPOMOMKHOCTI.
Ominka JIKBIIHOCTI AaKTUBIB Ja€ ysBJICHHS TMpo (HIHAHCOBI  MOMKIMBOCTI
MIPUEMCTRA.
Ha upomy erami aynuty po3B'si3yt0OTh Taki OCHOBH1 3aBJaHHS:
- aHATI3yI0Th 0OOPOTHI aKTUBH;
- BU3HAYal0Th PIBEHb JIIKBITHOCT] aKTUBIB;
- OL[IHIOIOTh TJIATOCIIPOMOXHICTb MIIPUEMCTBA;
- BU3HA4YaIOTh PIBEHb BUKOHAHHS YMOB 3a0e3eueHHs (DiHaHCOBOi piBHOBAru.
Pe3epB CyMHIBHUX IJIATEX1B PO3PAXOBYETHCS IBOMA CIIOCOOAMM:
- BUXOJISIYHU 3 TUIATOCIIPOMOKHOCTI OKpeMHX Je0ITOPIB (SKIIO ICHYE 3HAYHHMA
PU3UK HEBUKOHAHHS TJIATEXKIB);
- Ha miacTaBi kiacudikaiii 1e01Topchkoi 3a00proBaHOCTI.
AHami3 1HBeCTHIIIMHOI JISTILHOCTI TMIANPHUEMCTBA, sKe TepedyBae y

(biHaHCOBIN KpH31, TPOBOAUTHCS B pO3pi31 TAKUX OCHOBHUX IMUTAHb:
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- CKJIaJl, CTPYKTYpa Ta JOIIBHICTh peaIbHUX 1HBECTHIIIMH;

- CKJIaJl, CTPYKTypa Ta MPUOYTKOBICTh (DiHAHCOBUX BKJIAJICHB;

- Jokepena (piHaHCYBaHHS 1HBECTHININ Ta MPaBWIIBHICTh iIXHBOTO B1IOOpaKEeHHS
B OOJTIKY.

Amnaniz Cash-Flow 3a momepeaniii mepiof TpyHTYBaBCSI B OCHOBHOMY Ha
OIIIHIII MEBHUX CTaTel aKTHUBY Ta MacUBY OanaHcy mianmpuemcrBa. @akTuuHo 6a3010
ananizy Cash-Flow e nmani 3BiTy mpo mpuOyTku Ta 30UTKH (3BITy mpo (hiHAaHCOBI
pesynbraTtu Ta ix BuUkopucTaHHs). [lokasHuk Cash-Flow xapakrepusye BeanuuHy
YUCTUX TPOUIOBUX TIOTOKIB, $IKI YTBOPIOIOTBCS B pe3yJbTaTl OIepaliiHol Ta
1HBECTHUIIMHOI MISUTbHOCTI W 3aJMINAlOTBCS B PO3MOPSAKEHHI TMIANPUEMCTBA B
neBHOMY nepiofi. JlaHuii moka3HUK MOXHA pO3IJIAAATH 3 TPhOX MO3UIIIM:

- 4K  (pIHAHCOBO-€KOHOMIYHHMM  MOKAa3HUK  (IHOAUKATOP  MOKJIMBOCTI
(diHaHCYBaHHS 32 paXyHOK BHYTPIIIHIX ()iIHAHCOBUX JIXKEPEN);

- K TOKa3HUK pe3yJbTaTUBHOCTI (hiHAHCOBO-TOCMOAAPCHKOI iSITBHOCTI
(IHAMKATOp TENEePIIHbOI Ta MaOyTHBOI TOX1THOCTI MIAIPUEMCTBA).

- K 3arajbHUI 1HAUKATOP (HIHAHCOBOTO CTAHY MiAMPUEMCTBA.

3anexHo BiJ LUIEH (PIHAHCOBOrO aHadi3y BUKOPUCTOBYIOTH PI3HI MIIXOIU IO
po3paxyHky Cash-Flow. HaitOunemn nommpenuit cnocidé mossirae B TOMy, IO J0
npuOyTKY, SKUW 3aJHIIAETHCS B PO3MOPSIHKCHHI MIANPUEMCTBA, Y BU3HAYCHOMY
nepiojil IOAAI0ThCs aMOpPTHU3AllliHI BiApaxyBaHHS, HApPAaXOBaHI y TOMY CamMoOMy
nepiogi. Cash-Flow mokasye, siky cyMy TIpOIIOBHX KOIUTIB 13 3arajbHOro o0cAry
BUPYUYKHM BIJ peaizalii MO>KHa CHpPSIMYBAaTH Ha TOTAIlIeHHS KPEAWTIB Ta CIUIATU
BIJICOTKIB, Ha 1HBECTHIIII YA HA BHUILIATy MUBIACHIIB. Y pamkax aHamizy Cash-Flow
obuucnroeTscsi koedimienT criBBimHomeHHs: Cash-Flow (Kcg) 1 3ab6oproBanocTti
(HeTTO):

BusnaueHHs nepesar, siki Ma€ miANpUuEMCTBO B MOPIBHSHI 3 KOHKYPEHTaMHU Ta
dakTopiB, MO COPUYUHWINA KPU30BY CUTYAIIIO € OJHIEI0 3 OCHOBHUX 3a7a4 ayIuTy.
ToMmy Ha UpOMY eTali ayJAWTy BU3HAYAE€THCS MOBHOTA BpaxyBaHHsS Yy CaHAIIAHIN
KOHIENII BCIX NpUYUH Ta (HaKTOpiB, SKI TPU3BENM A0 KPHU30BOI CHUTYyaIii.

[lepeBipsieTbCs, UM MPABUIBLHO OYyJM BUKOPHUCTaHI METOAW iAeHTU]IKAIil mpUYuH
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Kkpusd. Jlns BuzHadeHHs (aKTOpiB, 1[0 3HAYHUM YMHOM BIUIMBAIOTH Ha AISUIbHICTD
HiAMPUEMCTBA MPOBOJUTHCS TIIMOOKUI 1 BCeOIUHMN aHami3 iloro misuibHOCTI. [lns
[LOTO MOXKE OyTH BUKOpHCTaHa MeToauka rpoegeHHss SWOT- ananizy.

SWOT- ananiz — me anamii3z mepeBar (CHJIBHUX CTOPIH), HEMOMIKIB (CIa0KUX
CTOpiH), MOXJIMBOCTEH, a TAKOX 3arpo3 JUIsl CBOTO MIANPUEMCTBA ab0 opraHizaiiii,
SAKUWA JOMOMAarae OI[IHUTH MICIIE CBOT'O MIANPUEMCTBA YM OpraHizallii Ha pPUHKY
BITHOCHO KOHKYpeHTiB. JlJi1 BHMKOHaHHS aHamily MOXHAa BHKOPHUCTOBYBATU
pi3HOMaHITHI jpKepena iHbopmamii. Humu MokyTh OyTH 3arajibHe Cepe/lOBHUIIE
(MOMTUYHI, €KOHOMIYHI, COLIalIbHI (akTopu), poOoue cepenoBulle (MpaliBHUKH,
KOHKYPEHTH, IOCEPEIHUKH, KIIE€HTH), BHYTPILIHE CEPEAOBUILE (BUPOOHULTBO,
diHaHCH, YIIPABIIHHS MEPCOHATIOM).

AHaJli3  30BHIIIHBOTO  CEPENIOBUINA, MIAKPIIUICHUH  OIIHKOI  CTaHy
HiANPUEMCTBA, HOTO MOYKJIMBOCTEH 1 MEPCHEKTUB PO3BUTKY, € BUXIJHOIO 0a3010 A
ypaxyBaHHS CUJIBHUX 1 CJaOKUX CTOPIH oOpraHizaimii mpu po3poOIll crpaTerii ii
NOBEJAIHKM HAa BHYTPIIIHBOMY 1 30BHIIHBOMY puHKax. CTaH MIANpUEMCTBA €
OIIIHKOIO CUTYyaIlli, 10 CKJajacs Ha Mepioj] PO3pOOKU CTpaTerii po3BUTKY, 1 MeTa
aHai3y — BUSBJICHHS MPOOJIEM 1 MOKIMBOCTEN BUKOPUCTAHHS BHYTPIILIHIX PECYPCIB 1
PE3EpBIB.

JIyist OIiHIOBaHHS CUTyaIlli Ha MIAMPUEMCTBI 30MPAEThCS W OMPAIbOBYETHCS
iHdopMarllis, IO XapakTepu3ye CTaH BHPOOHMYO-TEXHIYHOI 0a3u, CUCTEMU
MOoCTavaHHs, opranizaiii ynpasmiaas, piseHs HATIKP Tomro. BaxnmBe 3nauenns mae
TaKOoXX KOHKYPEHTHMM aHadi3, TiJ Yac SKOro TOPIBHIOIOTHCS  OCHOBHI
XapaKTEePUCTUKW Opradizauii (3MIHM HOPMH MPUOYTKY, 0O0CATy MpOJaxy,
MPOIYKTUBHOCTI TIparli, BUPOOHWYHMX BUTPAT) 3 BIANOBIIHUMHU TapaMeTpaMu
JEKUJIBKOX OCHOBHUX KOHKYPEHTIB.

Excrpamonsiiss TeHIEHUINH, M0 CKIAIMCS, 1 pe3yibTaThd KOHKYPEHTHHUX
MOPIBHSHB JAIOTh 3MOTY BHU3HAYHUTH MPOOJIEMHI CPepH, Ha SKUX 30CEPEIKYIOTHCS
noJaNibIIl po3poOKH cTpaTerii po3BUTKY. Bu3HadueHHs Takux MNpoOseMHUX cdep

OXOTUTIOE OCHOBHI aCIIeKTH OIIHIOBAHHS JTiSTILHOCTI MAMPUEMCTBA:
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- Tpollec BUPOOHUITBA NPOAYKIi, 110 BPaxoBy€ 1 CTPYKTYpHI 3MIHHU Y
BUITYCKY BUPOOIB MOTOYHOI HOMEHKJIATYPH;

- TIpOIleC CTBOPEHHS HOBOI MPOMAYKINi, IO BKJIIOYAE BECh IMKI POOIT Bij
BucyBaHHs i1€i 1 npoBeneHHss HJIIKP o BUroToBneHHs 10CIiIHOTO 3pa3Ka;

- MPOIIEC PO3BUTKY BHUPOOHHUIITBA, 3aCHOBAHUN HA OCBOEHHI BUITYCKY HOBHUX
BUpOOIB a00 MojepHizalii TpaauIliiHUX, BKJIIOYAIOYM KOMILUIEKCHY MIiJATOTOBKY
BUPOOHUIITBA, HOTO PEKOHCTPYKIIIIO 1 TEXHIYHE MEPe030pOEHHS.

O06’exTamMu BUBUCHHS IIPU aHAI31 TOTOYHOI CUTYAIlIi €:

-CTaH, CTPYKTypa 1 TEXHIYHHI piBEHb BUPOOHMIITBA, HASBHICTb BUPOOHHYMX
MIOTYKHOCTEW;

-HAyKOBO-TEXHIYHUHN TTOTEHITIAT;

- e(peKTUBHICTh KOOMEpAIIiTHUX 3B’A3KIB 1 CUCTEMU MATEPIaAIbHO-TEXHIYHOTO
MOCTa4YaHHs;

- BIIMOBIAHICTD KaJIpOBOTo 3a0e3medueHHs oTpedaM po3BUTKY 1 BIAMOBIAHICTD
CUCTEM YIpPaBIIHHA M OpraHi3aliiiHOi CTPYKTYpH HIANPHUEMCTBA 3aBJAaHHSIM HOro
PO3BUTKY.

[licns mpoBeneHHA aHaii3y BIUIMBY (DaKTOpIB 30BHIIIHBOIO Ta (akTopiB
BHYTPIIIHHOTO CEPEIOBHINA MOKHA BUSIBUTH CUJIBHI Ta CTa0KI CTOPOHU OpTraHi3aiiii,
110 MpeJicTaBiIeH] B TabuIl 5.1

OulHMBIIY CUJIBHI Ta CJIA0KI CTOPOHH MOXEMO BUAUIUTH TaKl MOKIIMBOCTI:

- BJIOCKOHAJIEHHSI MapKETHMHTOBOI1 JISUTPHOCTI Ta MPOCYBAHHS TPOIYKIl Ha
PUHKH;

- 3AIy4EeHHS BITYU3HSIHHUX Ta 1HO3EMHHUX 1HBECTOPIB;

- 3ATy4CHHS MOJIOJMX BUCHUX Ta CTUMYJIIOBAHHS 1X JISITEHOCTI;

- MOXJIMBICTh YPI3HOMAHITHEHHS IPOIYKIIi Ta 1i BIOCKOHATIECHHS.

JI1st misTBbHOCTI OpraHi3ariii iCHYIOTh 1 3arpo3H:

- IOCTYTIOBE CTApIHHA TEXHIYHOI 0a3w;

- BUHUKHEHHSI HOBUX KOHKYPEHTIB, 3aXBaT HUMHU PUHKY Ta iX arpeCUBHICTb;

- TOCTIiHE 301IBbIICHHS L[IH Ha PECYPCH;
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- MOXJIUBICTh BUHUKHEHHS HOBHMX TEXHOJIOTIH JUIsi PO3POOKH TOBapiB-
3aMIHHUKIB MPOAYKLIi IHCTUTYTY;

- HeCTaO1IbHICTh PUHKY Ta PUHKOBUX MTOTPEO.

Ha ocHoBi anHamizy miaAmpueMCTBa MOKEMO CKJIACTH MATPHIIIO, KA 3aBIISIKU
pI3HUM KOMOIHAIISIM CHJIBHMX Ta CIaOKHUX CTOPIH, MOMJIMBOCTEH Ta 3arpo3 MOXKeE

chopMyBaTH ONTHUMAJIbHY CTpPATEril0 3TiJIHO yMOBaM pPUHKOBOTIO CEpEeOBHINA

tabdn.5.1.

Tabmumg 5.1- Matpunis SWOT-ananizy

CuibHi cTopoHu Cna0lki croponn
KBamidikoBaHuil iHKEHEPHO-TEXHIYHUI [HEepTHICTH Ta 3710BKMBaHHS KEPIBHUIITBA
IIEPCOHAI H1IPUEMCTBA
Hu3sbki BUTpaTu Ha 3apoOiTHY MIIaTy Kpanikku Ha BAPOOHHUIITBI
HasiBHICTB BTaCHUX BUPOOHHYUX CTPYKTYP 3actapuinii aCOPTUMEHT MPOYKIIT
[Tpuxix HOBHX €HEPTIMHKUX CITIBPOOITHUKIB Bucoka eHeproeMKicTh mpoayKIii
(iHAHCOBUX CTPYKTYP HeedexTnBHa AisTBHICTD CITy>KOH 30yTY

MPOIYKIIi1
Mo:xnuBocTi 3arpo3u
Punoxk chopMoBaHmil mepeBakHO 32 PaXyHOK Kpuminorenni
IMIIOPTY [Hnauiiiai  (3HEIIHEHHsSI peajdbHOi BapTOCTI
JlepaBa MpOBOIUTH MPOTEKIIIOHICTCHKI 3aX0/H, | KaIliTaty)
CIpSIMOBaHI1 Ha 3aXUCT BITUM3HSAHOTO | baHKpyTcTBa  4M  HEMJIATOCHPOMOKHICTh
TOBapOBUPOOHUKA KOHTpPareHTIB
[HO3eMH1 1HBECTOPH BUSBISAIOTH 3HAUHUM 1HTEpeCc | 3MIHM ~ MOJATKOBOTO  3aKOHOJIABCTBAa  Ta
JI0 Tally3i, 10 SIKO1 HAJIEKUTH MiAMPHEMCTBO HaKJIaJAaHHs (PIHAHCOBUX CaHKIIIH

Ha ocHOBI mpoBeneHOTO MOCHIKEHHSI HEOOX1THO 3pOOUTH BHUCHOBOK, IIOJIO
OIIIHKH M1sUThHOCTI MIAMPUEMCTBA Ta BUSHAYCHHS MEPCIICKTUB B MaOyTHHOMY.

3aBeplIyeThCcsl  CaHAIIMHUM  ayAuT 3arajJlbHOK  OIIHKOK  CaHaIiiHO1
CIIPOMOXKHOCTI MIAMPUEMCTBA 3 HACTYITHUM MPUUHSTTSIM PIIICHHS MPO JIOIIIBHICTH
caHallii 4d JiKBigalii cy0'ekTa rocrogaproBaHHs Ta CKJIAJaHHIM aKTa ayJuTOPChKOi
MEPEBIPKHU.

AKT MOe CKJIaJJaTUCS 3 TAKUX PO3LTIB:

1. OCHOBHI BIIOMOCTI IIPO ayAUTOPA Ta ayAUTOPCHKY dipMy.

2. [lixcTraBu nist IpOBENECHHS ayAUTY, METa, METOIA Ta OOCHT.

3. O1inka 10CTOBIpHOCTI 1HGOpPMAITlT Ta HaTaHUX JTOKAa31B.

4. BUCHOBKHM PO CaHAIIHY CIIPOMO>KHICTh YU HECITPOMOXHICTb.
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Mo>xHBi TpY BapiaHTU BUCHOBKY:

- KoHIIenIIis (TU1aH) caHallli BiioOpakae pealbHUM CTaH CIpaB 1 MiAIPUEMCTBO
€ CaHaI[IHHOCTIPOMOKHHM,;

- IIJIaH caHaIlii MOYKHA peaji3yBaTh 3a YMOBU BUKOHAHHS TIEBHUX
peKoMeHaIlli, 3p00JIeHUX Y MPOIIEC] CaHAIIHOTO ayauTYy;

- IUIaH caHaIlli Ta JOCTOBIPHICTh BIJOOpaKEHUX Y HHOMY JTaHUX O€pyTh 1T

CYMHIB Ta pOOJIATh BUCHOBOK MPO HEJOULIBHICTh MPOBEACHHS CaHaIlil.

KonTpoJbHi 3an1MTaHHA:

1. BuzHaute MeTOIU BUSBICHHS «KPU30BUX TOYOK)» MIAMPUEMCTBA

2. 3MICT Ta METOAM PO3POOKU MPAKTUYHUX 3aXO0/I1B JUIsl TONEPEKEHHS KPU3H.

3. [1osICHITH CYTHICTh aHaNi3y BUPOOHUYO-TOCIONAPCHKOT TISATBLHOCTI
H1IIPUEMCTBA.

4. 3agadi caHaIIHOTO ayAUTY MIIMPUEMCTBA Ta €TaK HOro MPOBEACHHS

5. [losicHITh 3aa4l ynpaBiaiHHS BUPOOHUYOIO CUCTEMOIO Ha PI3HUX CTAIISAX
PO3BUTKY KpHU3H.

6. [TosicHITH eTanmyu PO3pOOKH CTpaTeTii MOA0JaHHS BUPOOHNYO-TEXHOIOTIIHOT
KpH3U.

/. BusnauTe 3araljibHi 3a71a4i aHTUKPU30BOTO YIIPABIIHHS M1ITPUEMCTBOM.

8. ITosicHITH eTanu NpOBEICHHS CaHALIMHOTO ayAUTY M1AIPUEMCTBA.

9. AHani3 BUpOOHUYO-TOCTIONAPCHKOT AISUTBHOCTI MiMTPUEMCTBA, 1110
nepedyBae B Kpu3i

10 [osicHITh eTanu NpOBEICHHS aHalli3y KOHKYPEHTOCITPOMOXHOCTI MPOAYKIIIT
IIPHUEMCTBA.

11. BusiBieHHS IPUYMH KPU3U Ta CUIIBHUX 1 CTAOKUX MICIb Ha MIANPUEMCTBI.

12 IosicHITh eTany IPOBEICHHS aHaJI3y KOHKYPEHTOCTIPOMOXKHOCTI
IIIPHUEMCTRA.

13.TTosicHITH BUOIp METOJIUKHU MPOBEICHHS aHali3y BUPOOHUYO-TOCIIOAAPCHKOL
TISUTBHOCTI.

14.51x nmpoBOUTHCS aHATI3 JOCTOBIPHOCTI PE3yIbTaTIB CAaHAIIMHOTO ayIUTY.
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PO3/1J1 6 ®IHAHCOBI JKEPEJA CAHALII NIINPUEMCTB

6.1 ®opmu pinaHcoBOi caHalii

["onoBHOIO MeTOI0 (piHAHCOBOT caHalii € MOOTI3alis (P1IHAHCOBUX PECYPCIB
JUTSL:

- BITHOBJIEHHS (ITOJIIIIICHHS) TIATOCIIPOMOYKHOCTI Ta JIIKBITHOCTI;

- (hopmyBanHs (piHAHCOBOTO KamiTalIy JJIsI MPOBEJACHHS CaHAI[IMHUX 3aX0/liB
BUPOOHUUYO-TEXHIYHOTO XapaKTepy.

CykynHui Kamitaja MIJIPUEMCTBA CKIIAJIAETHCA 3 BJIACHOTO Ta MO3MYKOBOIO
KamiTany. TakuM 4MHOM, (piHAHCYBaHHS CaHallli MOXKE 3/1MCHIOBATHUCS 32 PaXyHOK
BJIACHUX KOINTIB MiANpUEMCTBA (camodiHaHCyBaHHS), (iHAHCOBUX 3aco0iB
BJIACHUKIB, 32 JIONOMOIOI0 KPEAUTOPIB 1, y BHHATKOBUX BHUIAAKaX, 3a PaxyHOK
nepkaBHoi  (iHaHcoBoi miaTpumku. CanHaris Moxke OyTH CHpsiMOBaHa Ha
PECTPYKTYpHU3aIlil0 aKTHBIB a00 Ha PECTPYKTYpHU3alliio MacusiB. 3a (HOpMaIbHUMHU
O3HaKaMU PO3PI3HAIOTH JIBA BUJIM CaHAIIli:

- caHaiist 0e3 3aTy4eHHs JJ0/IaTKOBHUX (DIHAHCOBUX PECYPCIB HA MiANPUEMCTBO;

- CaHallis 13 3aJTy4€HHSIM HOBOTO (DIHAHCOBOTO KaIliTamy.

VY nepuioMy BUNIAAKY caHallisi MOXKE 3/1MCHIOBATUCS B TAKUX (popMax:

- 3BMEHIIICHHS! HOMIHAJIBHOTO KamiTaxy MiIpHEMCTBA,;

- KOHBEPCIs BIACHOCTI B OOpT;

- KOHBEpCisi 00pry y BIACHICTD;

- MPOJIOHTAIIISl CTPOKIB CIUIATH 3a00PTOBAHOCTI;

- T0OpOBLJIbHE 3MEHIIIEHHS 3a00PTOBaHOCTI;

- caMO(p1HaHCYBaHHS.

Canaitis 13 3aJIy4eHHSIM HOBOTO (pIHAHCOBOTO KaIliTally MOXE€ HAaOMPAaTH TaKUX
dhopm:

- aIbTEpHATHBHA CaHAIIis;

- 3MEHIIEHHS! HOMIHAJIBHOTO KamiTaly 3 HACTYITHUM HOTO 301IbIICHHSIM
(mBocTymiHYacTa caHarlis);

- 0e31mOBOPOTHA (piHAHCOBA JIOTIOMOTa BJIACHUKIB;
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- 6e31moBOpOTHA (hIHAHCOBA IOMIOMOTA MEPCOHAIY;

- eMicis o0Jirailiii KOHBEPCIITHOTO 3aiiMy;

- 3AJIy4eHHS JOJJaTKOBUX MO3UK.

3a mxepenamMu MoOLTI3aLiNi (JIHAHCOBUX PECYPCIB PO3PI3HAIOTH ABTOHOMHY
caHalliro (BJacHI KOIITH MANPUEMCTBA Ta KariTajl HOTO BIACHHUKIB) Ta 30BHIIIHIO
caHalliro (KOIITH KpeIUTOPIB Ta AepkaBu). BUAUISIIOTh OKpeMuil BUJT caHAIlll
HiATPUEMCTB - 3 TOTIOMOTOIO JIepKaBHOI (DiHAHCOBOT MiATPUMKH.

Jlep>kaBHOIO KOMICIE€IO 3 I[IHHUX TarepiB Ta (POHIOBOTO PUHKY 3aTBEPIKEHE
"[lonokeHHd NpoO TOPSAOK 30UIbIICHHS (3MEHIUEHHS) CTaTyTHOro (OHAY
akuioHepHux ToBapuctB". I[luMm monoxxeHHsaM Ta 3akoHoM Ykpainu "lIpo
roCIo/IapchbKi ToBapucTBa" nepeadayeHo JBa METOIM 3MEHIIEHHS CTaTyTHOTO (hoHaY
aKIL[10HEPHOTO TOBAPUCTBA:

- 3BMEHIIICHHS! HOMIHAJIBHOI BApTOCTI aKiii (JeHOMIHAITis);

- 3BMEHIICHHS KUTBKOCTI aKIliil ICHYI040i HOMIHAJIBHOT BAPTOCTI.

3MEHIIIEHHs HOMIHAJIBHOI BapTOCTI MOXE 3A1MCHIOBATHCS 00'€ THAHHSIM
KUIBKOX akIliii B ofHy (kKoHBepcisi). OOcAru 3MEHIIEHHS CTAaTyTHOTO KaIiTalty
BHU3HAYAIOTHCS PILIEHHAM 300piB aKI[IOHEPIB, NallOBUKIB. PileHHs 3arajbHUX 300piB
TOBApHUCTBA MPO 3MIHU CTATyTHOTO (DOHIY MpUMMArOThCA OUIBIIICTIO y 3/4 TONOCIB
aKiioHepiB, sKi OepyTb ydacTh Yy 300pax (3arajibHi 300puM BU3HAIOTHCA
MIPaBOMOYHUMH, SIKIIO B HMX O€pyTh y4yacThb aKLIOHEPH, IO MarOTh BIANOBIAHO 0
CTaTyTy ToBapucTBa monaj 60 % romocis).

Hait6isp1m1 3a11ikaBieHUMHU B caHallli HECIPOMOKHOTO TIANPUEMCTBA 0COOaMuU
€ 0oro BJIACHUKM (aKiIOHEpH, MAaHOBUKH TOII0). BOHU, K MpaBuio, HECYTh 3HAYHUI
Tsarap ¢hiHAHCYBaHHS CaHAIlIWHUX 3ax0/1B. D1HAHCYBaHHS CaHAIl1 BIACHUKAMH MOXE
311MCHIOBATUCH

- 30UJIBIIIEHHSAM (3MEHIIICHHSIM) CTaTyTHOTO (OHY;

- HaJIaHHSIM T103UK;

- HaIaHHSIM LIJIbOBUX BHECKIB Ha 0€3MOBOPOTHIM OCHOBI.

CTpyKTYypHO-JIOT1UHY cXeMYy 301JIbIICHHS CTaTyTHOTO KamiTally MipHeEMCTBA

MPUBEAEHO Ha puc. 6.1.
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CTpyKTypHO-JIOTIYHA CXeMa 30UIBIICHHS CTaTyTHOTO KaIliTally aKlliOHEPHOTO

TOBapuCTBa

BrecenHs mporno3uirii mpo 301UTBIICHHS CTATYTHOTO KaIliTaly MpaBIiHHAIM
aKI[IOHEPHOTO TOBAPUCTBA Ha PO3TJIS 3arajlbHUX 300piB TOBAPUCTBA

Pimenns npuiiMaeTbess ¥4 rosocis akiioHepis

Y

Bubip anneppaiitepa (6ank a0o iHIii GiHAHCOBI MOCEPETHUKH )
VYKiagaHHs JOrOBOPY aHAEeppanTepoM i eMiTEHTOM
["apaHTist pO3MillIEHHS] HOBHX aKIIii

y

Y CTaHOBIJICHHS €MITEHTOM KYPCY aKIIiif
Bu3HaveHHS CTPOKIB pO3MIIICHHS HOBUX aKI[ii
Peectpartis indopmarii mpo emicito akiii

Y

[Towatok mepeamniaTy Ha aKIlii
ITponoHyBaHHS HOBUX aKLii CTApUM aKLliOHEpaM 1 IPUHHATTS HUMH
(npotsirom 3-4THKHIB) pILIEHHS PO BUKOPUCTAHHS CBOIX MEPEBaXKHUX IPaB
Ha NpU0aHHA aKiliid ado BIJICTYIJIECHHS iX IHIIMM oco0am

y

3MeHILIEeHHS KypCy aKI[iii Ha BapTICTh MEPEBAXXHOTO MpaBa B MEPIINI 1€Hb
TOPriBil Ha O1piKi NEPEeBaKHUMHU IIPaBaMU
Oxpemuil nmposiax nepeBaxxHUX MpaB Ta CTAPUX AKIII

Y

CkJaianHs Ta MOJAHHS JI0 PEECTPALIHOTO OpraHy 3BiTYy PO €MICiI0 aKIlii
PeecTpaliis Ta BHECEHHSI 3MiH /10 CTAaTyTY, OB’ A3aHUX 13 301IbIIEHHS
CTaTyTHOTO (poHIY
3aTBep/PKEHHS 3BITY Ta peecTpallis BUITYCKY aKkiliil y Jlep:kaBHiil koMicii 3
IIHHUX TMarnepiB Ta GOHIOBOTO PUHKY

Pucynok 6.1 - CTpykTypHO-JIOT14HA cXeMa 30UIbIICHHS CTaTyTHOTO KamiTany

aKIL[10HEPHOTO TOBAPHCTBA
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Cnig Matu Ha yBasi, IO aKI[IOHEPHE TOBApPHCTBO MAae€ MpaBO 30LIbIIYBaTH
CTaTyTHUM (OHJ, SKIIO BCl paHille BHUIYIICHI akIii MOBHICTIO OIJIA4€HO 3a
BapTICTIO, HE HMYKYOIO B1JI HOMIHAIBHOI.

Pimenns mpo 30UIbLICHHS CTaTyTHOTO KamiTady MPUHAMAEThCs OLIBIIICTIO B
3/4 ronociB akiioHEpIB, K1 OEpyTh y4acTh y 300pax. 30UIbIIEHHS CTaTYyTHOTO (GOHIY
TOBAapUCTBa He OUIBIN AK Ha 1/3 Moxke OyTu 3/1MCHEHE 3 PIIMICHHS IMPaBJIIHHS 3a
YMOBH, IO TakKe TMependayeHo CcTaTyToM. 3O0UIbLICHHS CTaTyTHOTO (OHTY
3MIIHCHIOETHCS TPhOMA METOaMMU:

- 30UJIBILIEHHAM KUIBKOCTI @KL 1ICHYI0OUOi HOMIHAIBHOI BapTOCTI;

- 301IBIIICHHSAM HOMIHAJIBHOT BAPTOCTI aKIlIi;

- 0OMIHOM O0OJIiraIii Ha aKIji.

3a 30UIbIIEHHS KUIBKOCTI aKIIM ICHYIOUOI HOMIHAJIBHOI BapTOCTI CTAaTyTHHI
dboH 301IBIIYETHCS 32 PAXYHOK TaKUX JHKEped:

- TOJAaTKOBUX BHECKIB YYaCHUKIB Ta 3aCHOBHUKIB,;

- TMB1JICH 1B (pEIHBECTHULIIT MPUOYTKY);

- IHIeK caIli OCHOBHUX (hOH/IIB.

AJNbTepHAaTHBHA CaHAIllsl TOEAHYE €JIEeMEHTH YHUCTOI caHallii (3MEHILICHHS
cTaTyTHOTO (DOHIY) Ta caHaIlli 13 3aJy4yeHHSM JOJATKOBUX BHECKIB BJIACHHKIB. 3a
Takoi (opMH caHallli mepe akiioHepamMu (BJaCHUKAMH) CTOiTh mpolsema BHOOPY:
a00 BOHHM 3OIMCHIOIOTH IIUILOB1I BHECKHM i1 MOramieHHs OalaHCOBUX 30UTKIB
MiIPUEMCTBA 1 30€piraroTh HAJIEKHY iM YacTKy (B aOCOJIOTHOMY 1 BiJIHOCHOMY
po3Mipax) HOMIHAJBHOI BapTOCTI CTaTYyTHOro (OHIY, abo MOTOJKYIOThCS Ha
3HMKEHHST HOMIHAJIBHOI BapTOCTI, HE 3M1MCHIOIOYM >KOJHUX JIOTJIaT, (PiHAHCOBI
HACTIAKM 000X BHJIIB CaHAIlll Il BIACHUKIB KOPHMOPATUBHUX IPaB IMiANMPUEMCTBA
OJIHAKOBI, TIPOTE Jisi CyO'€eKTa TOCMHOJAapIOBaHHS HamnmuMm Oyae 3a1MCHEHHS
JIOJJATKOBUX BHECKIB, OCKUIBKM B TAaKOMYy pa3l 3aly4aroThCsl JOJATKOBI JIKBIIHI

3aco0u, a OTXKe, MOJINIIYETHCS MIIATOCTIPOMOKHICTh I AMPUEMCTBA.

131



6.2 Yuacth kpeauTopiB y ¢piHaHCOBOMY 0310POBJIEHHI O0pPKHMKA

diHaHCcOBa y4yacTh KPEIUTOPIB y caHallli OOP>KHUKIB MOKE 3/{1HCHIOBATUCS:

- MMPOJIOHTAIIIEIO Ta PECTPYKTYPHU3ALIIE€I0 HAIBHOT 3a00prOBaHOCTI;

- MOBHOIO 200 YaCTKOBOIO BIIMOBOIO BiJ] CBOIX BUMOT;

- HaJIJaHHSIM JTOJIATKOBUX KPEJIUTHUX PECYPCIB;

- HaTaHHSM KPEIUTHOTO 3a0e3nedueHHs (MOPyUUuTeNIbCTBA, TapaHTii);

- TpaHcdopmaiiiero OOpry y BIACHICTb.

besnepedHo, akTUBHOI yd4acTi KpeIuTOpiB y (HIHAHCOBOMY O30POBJICHHI
MOXHa OYIKYBAaTH TUIBKM TOJI, KOJM BHACIHIJOK caHalli Ta 30epeKeHHs
N1AIPUEMCTBA-00P)KHUKA BOHH OTPUMAIOTh MTOBHILIE 33/I0BOJIEHHS] CBOiX BUMOT, HIXK
3a foro mikBigamii. Kpeaqutopu MOXyTh 3BaXKUTHUCS HA MaTepialIbHUN PU3UK B OOMIH
Ha MaiOyTHIO y4yacTb y NpUOYTKax JAHOTO MIANPUEMCTBA, B OOMIH Ha BEIMKUIA
MakeT akiiii Oop>kHMKa a00 3 HaJi€l0 OTPUMATH HAJIIWHUN PUHOK 30yTy CBOET

IPOYKI (JPKepeo MocTayaHHsl CUPOBUHU JIJIsl CBOTO BUPOOHUIITBA) TOIIIO.

6.3 YuacTh nepcoHany B caHamii niAnpueMcTBa

3arpo3a OaHKPYTCTBa i 3yMOBJIEHI LIMM HETaTHMBHI €KOHOMIYHI Ta COIliajbHI
HACJIIKK 3MYIITYIOTh MIEPCOHAII, IO MPAIIO€ HA MIAMPUEMCTBI, pPOOUTH CBIf BHECOK Y
dinancyBanHs caHarlii. OCHOBHOIO NPUYMHOIO (DIHAHCOBOI ydYacTi TMEpPCOHANy B
caHallii TIANPUEMCTBA € Hadis 30epertu poboui Micisa. Oco0IMBO 4YacTOK Taka
CUTyallii € B TepiloJ 3arajlbHOr0 EKOHOMIYHOTO chmamy, KoM AegiluT
aIbTEPHATUBHUX POOOYMX MICIh 3YMOBIIOE 3HAYHY 3aJI€KHICTh MPALIBHUKIB BiJl
JTAHOTO IMAMPUEMCTBA.

dinaHcyBaHHS CaHaIlli IEPCOHAIIOM MOXKE 3IIMCHIOBATHUCS B TaKUX (OpMax:

- BiicTpouka abo BIiIMOBa BiJl BUHArOPOJH 32 BUPOOHUUI PE3YNIbTATH;

- HaJIaHHS TIpaIliBHUKaMU TIO3UK;

- KYTIBJISI PalliBHUKAMH aKI[iid JAHOTO IMiIMPUEMCTBA.

TpynoBuil KOJIEKTUB y TAKOMY pa3l MOXeE pealli3yBaTh CBOE MPABO HAa y4acTh
y caHarlii 3rifHo 3 BUMoraMu 3akoHy Ykpainu "IIpo openay nep:kaBHOTro maiiHa'.

3akoHOM mependaveHo, IO TPYAOBUN KOJIGKTUB Ma€ 3acHyBaTH II€BHUN BHJ
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rOCIOAaPChKOTO TOBAPUCTBA 1 BXKE B MM SIKOCTI MPOMOHYBATH MOCIYTH CaHATOpPA

JIEp’KaBHOTO MiAMPUEMCTBA, SIKE 3a3HAN0 (iHAHCOBOTO Kpaxy.

6.4 /lep:xaBHa ¢iHaHCOBA MiATPUMKA caHalil miAIpUeMcTBA

3rinno 13 3akoHoMm Ykpainu "IIpo migmpuemcTBa" 'y pasi 30MTKOBOI
JISJTBHOCTI MIAMPUEMCTB JIEprKaBa, SIKIO BOHA BU3HAE MPOIYKIIIO ITUX IMiAMPUEMCTB
CYCITUJIBHO HEOOX1THOI0, MOKE HAJaBaTH iM JOTAIII]l UM 1HIII MiJIBIH.

OmnpaiboBaHO KpuTepii BiAOOPY MIANPUEMCTB JJisi HAJaHHS IIJILOBOI
KOMILJIEKCHOI JIEP’KaBHOI MIATPUMKH. 3 HUX TpeOa BUZHAYUTH TakKl fK:

- BUKOPHUCTAHHS HOBHX, €()EKTUBHUX pecypco30epiratouux Ta eKOJOr4yHO
0e3MeYHNX TEXHOJIOT1H;

- eKCHOPT (IPUPICT EKCIIOPTY) KOHKYPEHTOCTIPOMOKHOI MPOJTYKIIii;

- 3aMiHa IMIIOPTHOI MPOJIYKIIii, CADOBUHU, MaTepialliB BITYM3HSIHUMH;

- BUpIIIIEHHS TPOOJIEMU eHEPro3ade3neueHHs;

- BUPIIIEHHS PO0OJIEeMH eHepro30epekeHHs (pecypco30epeKeHHs);

- 30epeKEeHHsI HAyKOBO-TEXHIYHOTO OTEHINATY (IOCTIIKEHb 1 pO3pPO0OK, 1110
MaroTh MPIOPUTETHE 3HAUEHHS JJIs KpaiHH);

- HasiBHICTh PUHKIB 30yTy MPOAYKIIii B KpaiHi Ta 32 KOPJOHOM;

- BUCOKHUH piBEHb MEHE/DKMEHTY Ha T1IMPUEMCTBI.

[linTpuMKa OpIEHTYETbCS NEPENOBCIM HA MIANPUEMCTBA, SIKI 34aTHI il
BHUKOPHUCTATH 3 MAaKCHUMAaJIbHOIO BiJAadeio Ta 3a0e3MeunTH 301JIBIICHHS BUPOOHHIITBA
MPOAYKIIii, 1[0 MO3UTUBHO BIUIMHE HA JOXIJIHY YaCTUHY OIOJIKETY.

[lenTpasnizoBaHa caHailiiiHa MmiITPUMKa MOXKE 3/11HCHIOBATHUCS:

- IPSIMUM OF0JDKETHUM (DIHAHCYBAHHSIM;

- HeTIpsSIMUMH (popMaMu JIEP>KaBHOTO BILIHBY.

['omoBHOIO METOIO JepKAaBHMX 1HBECTHINM € CHPHUSHHS BIJHOBIICHHIO
JIKBITHOCTI Ta 3a0e3neueHHs AisIbHOCTI manpueMcTB. Ha puc.6.2 mokaszaHo crocio

y4acTi Aep>KaBy B MPOBeICHH] (hiHAHCOBOI CaHallii MiAIPUEMCTBA.
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[TpuiiHaTTs pimeHHs Mpo GIHAHCOBY CaHAIIo

MIMPUEMCTBA

Canarist 3 BAKOPUCTaHHSIM
BHYTPIIIHIX JPKEpeT

A\ 4

BukopucTanHs 30BHINIHIX JHKeper
canarlii (0e3 yudacTi aep>kaBH)

\ 4

[TpuiiHATTS pillICHHS PO
3BEpHEHHS 3 TPOXAHHIM HaJaTH
JepKaBHY MiATPUMKY (HiHaHCOBOI
caHarii

[To3uTHBHE pillleHHs PO HAJAAHHS
JIep>KaBHOI MIATPUMKHU (1HAHCOBOI
caHauii

\ 4

JlikB1marsa VYcminHe 3aBepiieHHs

MIIMPUEMCTBA caHari

Pucynox 6.2 - YuacTs aepkaBu B piHAHCOBIM caHAIlli MIAIPUEMCTBA

dinaHcoBa MiATPUMKA Ha OE3MOBOPOTHIN OCHOBI HA/TAE€THCS B TAKUX BUMAIKAX:

- AK110 30UTKH, 3aBJaH1 MIPUEMCTBY CTUXIHHUM JIMXOM, TIEPEBUIIIYIOTh CYMU
BIJIIIKOTYBaHb, epeA0aueHNX 3aKOHOJABCTBOM PO O0OB'SI3KOBE CTpaxXyBaHHS;

- JUIS BINIIKOIyBaHHS 30MTKIB KOHKPETHHM IMiMPUEMCTBAM Yy pa3i, KOJIH

YUMHHUM 3aKOHOJAaBCTBOM BCTAHOBJICHO YMOBH TOCIOJAapOBaHHS, 3a SAKHX HE
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3a0e3Mevyy€eThCsl MOKPUTTS BHUTpPAT HA BUPOOHMIITBO TOBApiB (IIOCIYT), IO MOXKE
MPU3BECTU 10 OAHKPYTCTBA;

- nns (piHAHCYBaHHS BUTPAT HA BIJHOBJICHHS IUIATOCIIPOMOXKHOCTI OKpPEMUX
MIIIPUEMCTB, TiSIBHICTh SKUX TOB'SI3aHa 3 OCOOJIMBO BaXIJIMBUMHU CYCIUTBHAMUA

1HTEepeCcaMH.

Ha puc.6.3 npuBeaeHo ¢popmu aepKaBHOT MIATPUMKH CaHAIlIl MATPUEMCTB.

JlepxaBHa (piHaHCOBA MATPUMKA

- Cy6Ben1ii, cybcuaii, 103B11 Ha - -
chlmga THMYACOBE HEI0TPUMAHHS OpYLICHHS PUHKOBOI
caHamis [ AHTHMOHOIIONEHOLO »  piBHOBaru, 3aKOHY

3aKOHOLABCTBA BIUJIbHOT KOHKYPEHIII{
3axonu Hananus nep:xaBHUX JlepxaBHa
¢ickanbHOTO |« rapaHTiii, MiJIbroBe > y4acTb B
XapaKTepy 00CIyroByBaHHs Kamitami

»la
Ll

y

3akoHOJaByYa yxBaja

y

JlikBigaris

Canamis HiANPUEMCTBA

PenpusaTtusanis(y pasi yyacTi
JIepKaBU B KaIliTai)

[ToBepHeHHs 3a00pTOBaHOCTI TIEpE
TIepKaBOIO

Pucynok 6.3 - ®opmu aepxaBHOi (PIHAHCOBOI MIATPUMKHU CaHAIIi MIIMTPUEMCTBA

OmuuM 13 METOMIB JIep>KaBHOI (PIHAHCOBOI JOMOMOTH IMIANPUEMCTBAM €

caHalliifHa TATPUMKA Y BUTJIS/I TOBHOTO a00 YaCTKOBOTO BUKYITY JEP>KaBOIO aKIIIN
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HiANPUEMCTB, 1110 TIepedyBatoTh y (piHaHCOBIN CKpyTi. Buctynatouu B posi caHaropa,
JepikaBa KEPYEThCS IMEPEIOBCIM HAPOIHOTOCIOAAPCHKOIO JOIMIIBHICTIO. Y TaKHi
CIoci0 BOHA MPOTHIE cIaay BUPOOHUIITBA Ta 3pOCTAHHIO OE3POOITTS.

OnHUM 13 HENPSMHUX METOIB JIeP>KaBHOI CaHALIMHOT MIATPUMKH MiAPHUEMCTB €
HaJaHHA IM  JI03BOJIy Ha THUMYacoBE€ HEJOTPUMaHHS aHTHUMOHOIOJIBHOIO
3aKOHOJIaBCTBa. 3rigHO 13 3akoHOM Ykpainu "[Ipo oOMexeHHs MOHOMOJI3MY Ta
HEJIOMYIIICHHSI HEAO0OPOCOBICHOI KOHKYPEHINi y MANMPUEMHUIBKINA MisUTbHOCTI" 3
METO0 3aro0iraHHsI MOHOIIOJIBHOMY CTAQHOBUILY OKPEMHX MIJIPUEMLIB HA PUHKY
Takl (OpMH caHaAUIWHOI peopraHizamii MIAIPUEMCTB, SK 3JIUTTSA, MPUETHAHHS,
Npua0aHHs AaKTHUBIB, CTBOPEHHS KOHIIEPHIB Ta 1H., 3/IACHIOIOTHCA 3a 3Tr0JI0I0

AHTHUMOHONOJIBLHOTO KOMiTeTy.

KoHTpo/bHi 3aNIUTAHHS

1.51x BimOyBa€eThCst OpMYBaHHSI JPKEPEIT CaHaIlii.

2. [TosicHITH pOJTb TIEPCOHAITY TIPU MPOBEACHHI CaHAIli.

3.5k BimOyBaeThCs 3MiHA BIACHUKA MIAMPUEMCTBA TIPH CaHAIll I AMPUEMCTBA.

4 TloscHITB sIK B1IOYBa€eThCs (HOPMYBaHHS ONTHUMAIBHOIO aJITOPUTMY CaHAIII].

55kuM YMHOM TIPOBOAMTHCS BHU3HAUEHHS TEPMIHIB 3aI0BOJICHHS BHMOT
KpPEIUTOPIB MPH caHaIlli ado JKBiAAIl] M IPUEMCTBA.

6. [1osicHITh pOJIb AepKaBU MPHU MPOBEICHHI CaHAIll1

7. IlosicHITH CyTHICTb CaHaIlil OalaHCy, 3MEHIIECHHSI CTaTyTHOTO (POH]TY
ITPHUEMCTBA.

8. [1osICHITh CYTHICTh CaHaIlli 3 3aTy4eHHs KOLITIB BIACHUKIB.

9. [TosicHITH CYTHICTh JIbTEPHATUBHOI CaHAIIii.

10. TTosicHITH CYTHICTb y4acTi KPEAUTOPIB Ta MEPCOHATY B CaHAallli.
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PO3/1J 7 OPTAHI3ALIA IPABOBOI'O 3ABE3IEUEHHS CAHAIIIL
MmN ANPUEMCTB

7.1 Bpery/IlOBaHHSI TOCIIOIaPCHKHUX CIIOPIB

[To30B 10 rocmogapchbKOro Cyay Moke OyTH HalpaBlIeHUM TUIBKK 32 YMOBHU
JOTPUMAaHHSI BCTAHOBJICHOTO TMOPSIKY JOCYJIOBOTO BpETYJIOBaHHS CIIOpIB, SIKHI
noJisira€ 'y 3BEPHEHHI KpeauTopa A0 JnediTopa 3 MUCHMOBOIO MPETEH3IE€I0 PO
BIJIIIKOTYBaHHS 3a00pTOBaHOCTI.

VY npereHsii 3a3Ha4ar0ThCA:

- PEKBI3UTH 3asBHUKA TMpETeH3li Ta MIANPUEMCTB, Ha aJpecy SKUX
HaIpaBJIIE€THCS MPETEH31s; JaTa Ta HOMEp MpPeTeH3li;

- 00CTaBMHHM, Ha MIACTaBl SKUX TMPEISABISEThCA MPETEH3Is; JO0Ka3, SKi
MIITBEPKYIOTH 111 00CTaBUHU;

- BUMOTH 3asIBHUKA;

- CyMa MpeTeH3li Ta ii po3paxyHOK, SIKIIO MPETEH3is MiJJIsrae TPOIIOBIH
OLIIHIII;

- IepeiK JOKYMEHTIB, SIK1 IOAAI0THCA O MPETEeH3I.

[Iperensito MiANMHUCYe KEPIBHUK MANPHEMCTBA ab0 MOro 3acTymHUK, i
HAJICWJIAIOTh aJpecaTy LIHHUM JIMCTOM YM BpYy4YarOTh Mia po3mucky. [Iperensis
HiJIATae po3risiAy B MICAYHUI CTPOK BiA THS onepkaHHs. [Ipo pesynbpratu po3rismay
npeTeHs3ii 3asBHUKA 1HHOPMYIOTh MMCHMOBO.

MO>KJIMB1 YOTHUPH BapiaHTU i KOHTpareHTa Mmicist OJepKaHHs MPETeH3Ii:

1. OnepxyBau nmpeTeHsii He JaB *KOIHOT BIAMOBII HA MPETEH3IIO.

2. 3asBHUK 0JIepKaB JIUCT-BIANOBI/Ib, B IKOMY MPETEH3110 BIIXWICHO TTOBICTIO
ab0 4acTKOBO.

3. [IpeTen3iro BU3HAHO MOBHICTIO a00 YaCTKOBO, OJIHAK HE MOBIJIOMJICHO MPO
nepepaxyBaHHsI BUBHAHOT CyMHU.

4. TIpeTeH3ito BU3HAHO 1 3a00proBaHICTh MOTaIIeHo (0TXKe, CITip

YPETYyJIbOBAHO).
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Y nmepmmx ABOX BHUNAAKaX 3asABHUK 3MYIIEHUW Oyae 3BEpHYTHCS [0
TOCIIOAPCHKOTO CYTy 3 TTIO30BHOIO 3asBOIO MIPO CTATHEHHS 3a00pTOBaHOCTI.

Skio nmpereH3ilo BU3HAHO TMOBHICTIO a00 YacTKOBO, ajieé 3 SKUXOCh NMPUYUH
KOIITH Ha PO3PAaXyHKOBUU PaxXyHOK KpEIUTOpa HE MOCTYMWIN, 3asBHUK TPETCH3il
nicns 3akindeHHs 20 JHIB BiJ JAHS OACp)KaHHS BIAMOBIAI Ma€ MPaBO MPEI SBUTH 0
O0aHKy PO3MOPSHKEHHS MPO CIIMCAHHS y 0€3CIIpHOMY MOPSAKY BU3HAHOI OOPKHUKOM
CYMH.

3araJibHUN CTPOK IMO30BHOI1 JABHOCTI IIMOJO 3aXHCTy IPaB 3a MO30BOM IIPO
BiJIITKOyBaHHS OCHOBHOTO OOpPry, BCTAHOBJICHUN YMHHHUM 3aKOHOJIABCTBOM, - TPH
poku. IIpaBo Ha MO30B BUHMKAE 3 TOTO AHS, KOJIU 0co0a Ji3Haaca abo MoBUHHA Oyiia
JI3HATUCS TIPO TOpyIIeHHS cBoro mpaBa. [l{omo BiAmKoayBaHHS HEYCTOMKH
(wrtpady, MeHi), TO BCTAHOBJIEHO CKOPOUYEHUH CTPOK JJABHOCTI - 6 MICSIIIB.

3akiHUYCHHS CTPOKY MO30BHOI JABHOCTI JI0 IIPEI'IBJICHHS TIO30BY € ITiACTaBOIO
JIUISL BIZIMOBH Y TTO30BI.

ITo30BHA 3asiBa ITOBUHHA MICTHTH:
- HallMeHyBaHHs apOITPaXXHOTO Cy1y, B SKUM HAPABIAETHCS 3asBa;
- HaliMEHYBaHHS CTOPIH, IXHI aJIpecu;

- 3MICT IIO30BHHUX BHUMOT;

- 3a3HAYCHHS 1[1HU TI030BY;

- (hopmymoBaHHS 00CTaBHUH, 110 3 HUX BUILUTMBAE MIO30BHA 3a5Ba;

- TOKa3H, SIK1 MATBEPKYIOThH M1030B;

- OOTPYHTOBAHHI PO3pPaXyHOK CyM, IO CTATYIOTHCS Y OCITOPIOIOTHCS,

- BIJIOMOCTI TIPO BXKHUTTS 3aX0/11B 10apOITPAXKHOTO BPETYJIIOBAHHS CIIOPIB;

- TIepeTiK JOKYMEHTIB Ta JI0Ka3iB, Kl JOJAIOTHCS JI0 3asBH.

J1o MO30BHO1 3as1BU IOAAIOTHCS JOKYMEHTH, 110 MATBEPIKYIOTh:

- cTaryc cy0'eKTa MmiAmpPUEMHHITBKOI JISTBHOCTI,

- BIJIOMOCTI TIPO BXKUTTS 3aXO0/1B JOCYAOBOTO BPETYIIOBAHHS CIIOPY (KOTIis
npeTeH31i Ta KBUTaHIIisA a00 MOBIAOMIICHHS IIPO BPYUYEHHS);

- BIIMPAaBIICHHS BIAMOBI1avy KOl TO30BHOT 3asBH 1 OJaHUX 10 Hei

JIOKYMEHTIB (KBUTaHIIisl 200 MOBIAOMIICHHS TIPO BPYUYEHHS);
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- CIIATy JIEP>KaBHOTO MUTA B YCTAHOBIIEHOMY TOPSAKY Ta PO3MIpI;

- TOKyMEHTH, 1110 3aCB1IUYIOTh TOBHOBAYKEHHS MIPEJICTaBHUKA MTO3MBaYa B
roCroAapCbKOMy CY/Ii.

[lin 1iHOIO TO30BY pO3YMIIOTH CyMy BCIX BHMOTL, TMpEA'SIBICHUX O
BIJIMIOBIJIaya. Y T1I030BaX MPO CTATHEHHS TPOIICH I[iHA TI030BY BU3HAYAETHCSA
BIJIOBIJTHOIO CYMOIO. Y I[IHY TT030BY BKJIFOUAIOTHCS TAKOXK YKa3aHi B MO30BHIN 3asB1
cymu HeycToiku (mTpady, neHi). CyIoBi BUTpATH CKIIAIAIOTHCS 3 JEP>KaBHOTO MUTA,
CyM, WO MIJISATalOTh CIUIaTi 3@ TPOBEIEHHSA EKCIEePTHU3H, MPU3HAUCHOT
TOCTIOAPCHKUAM CY/IOM, a TAaKOX 1HIIIAX BUTPAT, MOB'SI3aHUX 13 PO3TIISIOM CIIPABH.

Crnata nep>KaBHOTO MHUTA MOKJIa1a€ThCS:

- Ha CTOPOHY, 110 OE3IMiJICTABHO YXWISETHCS B MPUUHATTS MPOMO3UIT 1HIIOT
CTOPOHM (CIip 00 YKJIAJaHHs, 3MIHU Ta PO3IpBaHHA JOTOBOPY);

- Ha OOWJIBI CTOPOHH, SKIIO CYJ BIIXUJIMB YAaCTUHY IPOIO3UIIN KOXKHOI 13
CTOpIH;

- Ha OOMBI CTOPOHU MPOTOPIIIIHO PO3MIPY 3aI0BOJICHUX MTO30BHUX BHMOT

- Ha CTOpPOHY, dYepe3 HempaBWiIbHI Jii AKOI BHUHHUK CIHIp, HE3aJEKHO BIJ
pE3yNbTATIB BUPILIEHHS CIIOPY.

CraBKU Jep>KaBHOIO MHTa IIOJIO 3asiB, Kl MOJAIOTHCS JI0 TOCIOAAPCHKOTO
CyJly, BCTAHOBJIIOIOTHCS B TAKUX PO3Mipax:

- IIOJ0 MO30BHUX 3asB MaWHOBOTO XapakTepy - 5% ILiHU MO30BYy, MPOTE HE
men1ie 0,25 HeonoJaTKOBYBAaHOT'O MIHIMYyMY JIOXOJIIB TPOMA/ISIH;

- IIOJI0 TO30BHUX 3asiB HEMAWHOBOTO XapakKTepy 1 MO30BHUX 3asB CTOCOBHO
CHOpIB, SIKI BUHMKAIOTh 1]l Yac YKJIAJaHHS, 3MIHM YU PO3IPBAHHS T'OCHOJIAPCHKHUX
JIOTOBOPIB 1 PO3TISAAAIOTECS B OOJACHUX, MICBKMX TOCTIOJAPChKUX Cyaax, - 5
HEOIMOJAaTKOBYBAaHOTO MIHIMYMY JI0XO/IiB TPOMA/ISH;

- TIOJI0 TTIO30BHUX 3asB 1 CMOPIB, K1 BUHUKAIOTH 1] Yac YKJIAJaHHs, 3MIHU 49U
pO3ipBaHHS TOCMOJAPCHKUX JOTOBOPIB, KOTPI MIUIATAIOTh pO3TisAy y Buiomy
roCroJIapcbkoMy Cyal YKpaiHu, - 6 HEONOJaTKOBYBAHOIO MIHIMYyMY JOXO/IIB

TPOMA/ISH.
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Croip Mae OyTH BHUPIIIEHO TOCMOJAPCHKUM CYAOM y CTPOK HE Oiiblle JBOX
MICSIIIB BiJI THS OJIep>KaHHS MMO30BHO1 3asBU. 3a Pe3yJIbTaTaMH PO3TIISALY CIIPaBU CY.I
npuiiMae pilieHHs, B SKOMY Mae OyTH BHCHOBOK IO 3a/JI0BOJICHHS MO30BY a00 PO
BIIMOBY B IM030B1 MOBHICTIO UM YaCTKOBO. SIKIIIO YXBaJE€HO MO3UTUBHE PIIICHHS PO
CTSATHEHHsI Je0ITOPChKOiI 3a00pProBaHOCTI, OJHAK OOPKHUK HE B 3MO31 IMOTacHUTH
3a00proBaHiCTh (€ HEIUIATOCIIPOMOXXHHM), TO IPOTATOM OJHOTO MICAISl 3 JIHA
BUHECEHHS YXBAJIM IOCIOAAPCHKUM CYIOM (OJHAK HE paHille TPHOX MICSIIB 13 JHA
HACTaHHs CTPOKY IUIaTEXy 3a JOTOBOPOM) KPEAUTOP MOXKE 3BEPHYTHCS 13 3asBOIO

PO MOPYIICHHS CIIPaBU MPO OAHKPYTCTBO HECTIPOMOXKHOTO OOPIKHUKA.

7.2 HeoOxinHicTh, ¢yHKOii Ta 3aBIaHHA IHCTHUTYTY OaHKPYTCTBa
NiANMPUEMCTB Ta MOPSAOK Or0JIOMIEHHS MiANPUEMCTBA OAHKPYTOM

3aKOHOJIABCTBO MPO OAHKPYTCTBO Ma€ BUKOHYBATH TPU OCHOBHI (hyHKIIIT:

1. Byt mexaHi3MOM 3ano0iraHHs HEMPOIYKTUBHOMY BUKOPUCTAHHIO aKTHBIB
H1IPUEMCTB.

2. bytu iHCTpyMeHTOM peaburiTallii MmANPUEMCTB, SKI OMUHIJIMCS Ha MEXI
OaHKpPYTCTBA, OJJHAK MAIOTh 3HAUHI PEe3EPBU JIJIs1 yCHIIIHO1T (DIHAHCOBO-TOCHOIAPCHKOT
JISTTBHOCT1 B MallOyTHBOMY.

3. CpusiTH SIKHAWTIOBHIIIOMY 33/I0BOJICHHIO MTPETEH31M KPEIUTOPIB.

['onoBHE 3aBOaHHS MNPOBAKEHHS CHpPaBH MPO OAHKPYTCTBO MIANPHUEMCTBA
MOJIATA€E B SIKOMOTA TOBHIIIOMY 3aJI0BOJICHHI BUMOT KPEAUTOPIB, MPE'SBICHUX 0
OoprkHUKa. Sk oKazaHO Ha puc. 7.1., IbOTO MOXKHA JOCITTH:

- npoAakeM MaiiHa OOpKHMKa Ta pO3MOAUIOM BHPYYEHHMX KOIUTIB MIX
KpEIUTOPaMHU, 110 3IIMCHIOETHCS B TIPOIIEC JIIKBITAIIHHOT IPOIICYPH;

- YCHIIIHOK pealTi3alli€ro MIany caHallii OOpKHUKA;

- yepe3 peanizalliio miaHy peopraHizarii.

OTxe, TOCTIONAPCHKUN  CyJl MOXKE 3aCTOCOBYBAaTH JO OOp)KHHMKA TaKl THIH
npoLenyp:

- JTIKBIJIAIlIHMHI;

- peopraxizaiiiii;
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- caHaIliiHl.

Jlo  mKBIgAIIWHUX ~ TPOUEAYp  BIAHOCATH  MPUMYCOBY  JIIKBIJAIIO
MIMPUEMCTBA-O0P)KHUKA Ha  yXBaJly TOCHOJAPCHKOrO Cyay abo J00pOBLIbHY
JIKBIAIII0 MIAOPUEMCTBA TiJ KOHTpoJieM KpeautopiB. [lo peopranizamiitHux
MPOIICAYP HAJICKUTh 30BHIIIHE YIIPaBIiHHSI MAaHOM Ta peopraHizarlis MmiInprueMCTBA.

Cy0'exToM OaHKpPYTCTBa BBaXA€ThCS OOP)KHUK, HECIIPOMOKHICTH SIKOTO BHUKOHATU

CBOT TPOIIIOBI 3000B's13aHHS BU3HAHO TOCTIOJIAPCHKUM CYIOM.

3asBa CTOCOBHO MOPYIIEHHS CIIPaBH MPO OAHKPYTCTBO
[Topymienns cripaBu po 0aHKPYTCTBO
BusiBieHHs KpeaUTOpPIB Ta caHATOPIB
VxRanenns ninmenns mho 0aHKDVTCTRO 200 canartio

bankpyrcTBO I1nan
peopranizarii

ITnau canari
Muposa yrona

IT1ag canamii Camnariist uepes digaHcoBa

peoprasizartito caHartis

3a10BOJICHHA 3a10BOJICHHA 3a10BOJICHHS
npeTeH3ii npeTeH3ii npeTeH3ii
KpEAUTOPIB 32 KpeAUTOPIiB 3a KpeIUTOpiB 3a
PaxyHOK MpOJaxy PaxyHOK KOIITIB paxyHOK
MaifHa 60p>KHUKA MIPaBOHACTYITHUKA (iHaHCOBO-
OOp’KHUKA roCIo1apChKO1
IISIIBHOCTI
OomKHVKA

Pucynok 7.1- AnpTepHaTHBHI HANIPSIMKHU PO3TIISAY CIIpaBU Mpo OAaHKPYTCTBO
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[TpoBamxeHHs y cipaBax mpo OAHKPYTCTBO CKJIAJIAETHCS, SIK MPABUJIO, 3 TAKUX
TOJIOBHHUX CKJIQJIOBUX:

1. Ilpomenypu BcTaHOBJICHHS (DAKTy HEIUIATOCIIPOMOXKHOCTI OOpXKHHUKA 1
0€3CHipHOCTI BUMOT KPEIUTOPA, SIKIIO came BiH 1HIIIIOBAB MOPYIIEHHS CIIPABH.

2. BusiBjieHHS BC1X KPEAUTOPIB 1 MOXKJIMBUX CaHATOPIB.

3. Canarii (K110 Taka MOKJIMBA) YM YKJIaJaHHS MUPOBOI YTOJIH.

4. Buznanas 60p)KHUKA OAaHKPYTOM.

5. Ilponieaypu 3a10BOJICHHS] BUMOT KPEAUTOPIB 32 PaXyHOK JIKBIAAIlil MaHHOBUX
aKTHBIB OOPKHUKA.

CrmpaBa mpo OaHKPYTCTBO MiAMPHEMCTBA MOPYIIYETbCA HA NHUCHBMOBY 3asBY
OyIb-KOrO 3 KpEIuUTOpiB OOpKHUKA, OPraHiB JEp>KaBHOI MOJATKOBOI CIIYXOH,
KOHTPOJIbHO-PEBI31MHOI CITy>KOM YW MPaLIBHUKIB MIAIPUEMCTBA A0 TOCIOAAPCHKOTO
Cyly 3a HasBHOCTI BIAMOBIMHUX miAcTaB (popMaibHUX O3HAK (HIHAHCOBOI
HECIPOMOXKHOCTI1). Kpeautopu MaroTh nmpaBo 00'eHATH CBOT BUMOTH /10 OOp>KHHUKA 1
3BEpHYTHCS 10 Cydy 31 CHUIBHOIO 3asgBOI0. DBOpKHUK MOKE 3BEpHYTHUCSA O
TOCIOJIAPCHKOTO CYAy 3 BJIACHOI 1HIMIATHUBU 3a HOro (hiHAHCOBOI HECIPOMOXKHOCTI
abo 3arpo3u Takoi HECHPOMOXKHOCTI. 3rigHo 31 ctarrero 15 AIIK Ta crarrero 6
3akony "IIpo BiTHOBJIEHHS TUIATOCIPOMOXHOCTI OOp>KHHMKA a00 BU3HAHHS HOTO
OaHkpyTOM", cripaBu Npo OAHKPYTCTBO PO3IJIAJIAIOTHCSA TOCIOAAPCHKUMHU CyIaMHU 3a
MicueMm nepeOyBaHHs OopxkHuka. ChnpaBa mpo OaHKPYTCTBO MOPYUIYETHCA
TOCIIOAAPCHKUM  CYZIOM, SKIO O€3CHmipHI BUMOTH KpeauTopa (KpeauTopiB) 0
OOp’)KHMKa CYKYIHO CTAHOBJIATH HE MEHIIE TPHOXCOT MIHIMAIBHUX PO3MIPIB
3apoOITHOI TJIaTH 1 HE OYJIM 33JI0BOJIEHI OOPKHUKOM MPOTATOM TPHOX MICALIB MiCIIs
BCTAHOBJICHOTO JIJIS TIOTAILIEHHS CTPOKY.

[TopymieHHs: cipaBu Ipo OAHKPYTCTBO 3A1MCHIOETHCS 32 HAIBHOCTI (hOPMaIbHUX
o3HaK (PIHAHCOBOI HECHPOMOXKHOCTI OopykHHMKa. HarioHansHe 3aKOHOJABCTBO
BUJILJISIE IB1 O3HAKH.

1. HemtarocnpoMoxkHICTh. BOpKHUK BBa)Ka€ThCSI HEIMJIATOCTIPOMOKHUM, SIKILIO

BIH HECIIPOMOXXHHMI BUKOHATH CBOi TJIATIXKHI 3000B'S3aHHS, CTPOK OIUIATH SIKHX
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HACTaB. 30BHIIIHBOIO O3HAKOK HEIUIATOCIIPOMOXKHOCTI OOpXHHKA € MPHUIIMHEHHS
HUM OYJIb-SIKUX IIATEXKIB.

2. 3arpo3a HEIJIATOCIPOMOKHOCTI. bopkHMK miepeOyBae TiJ 3arpo3010
HETJIATOCIIPOMOJKHOCTI, AKIO BiH Tiependadac HEMOXJIMBICTh BUKOHATH TUIATIKHI
3000B's13aHHS  CBO€YacHO. 3 (opmanbHOro OOKy, 3arpo3a HEMIaTOCIPOMOKHOCTI
BUSIBJISIETHCS HA T1JICTaB1 aHAII3y ONlepaTUBHOTO (h1HAHCOBOTO TUTaHY OOpIKHHUKA.

BopxHuK y pa3i HEMIaTOCIPOMOXKHOCTI ab0 3arpo3u HEIUIAaTOCIPOMOXKHOCTI Ta
3a HasIBHOCTI MaifHa, IOCTATHHOTO JUIsl TOKPUTTS CYJIOBUX BUTPAT, MOXKE 3BEPHYTHUCS
70 TOCTIOAAPCHKOT0O CyAy 3 BJIACHOI IHILIaTUBHU 13 3asBOI0 MPO MOPYLIEHHS CIPaBH
PO CBOE OAHKPYTCTBO y TAKUX BUMAIKAX:

- SKIIO 3aJOBOJICHHS BUMOI OJHOTO a00 KUIBKOX KpPEIUTOPIB IMpHU3BENE [0
HEMO>KJIMBOCTI BUKOHAHHS TPOIIOBUX 3000B's13aHb Mepe] IHIIUMH KPEIUTOPaMHU;

- SAKIIO 3a JKBijamii OOp»HUKA HE Yy 3B'SI3KYy 3 MPOLEIypor0 OaHKPyTCTBa
OOp’)KHUK HE MaTHUME€ MOKJIMBOCTI 33JOBOJBHUTH TPOIIOBI BUMOTU KPEAUTOPIB y
MOBHOMY 00Cs131;

- 32 HasIBHOCT1 €()EKTMBHOI KOHIIEMIIIi caHallii Ta OpakoM yacy IS i1 pearizaiii
(Toml HEOoOXITHOTO BIJICTPOUEHHSI IUIATEKIB MOKHA JIOMOITHUCA B peE3yJIbTari
yKJIaJIaHHSI MUPOBOT YTOJIU BK€ B ITPOLIECI IPOBAHKEHHS CIIPaBH PO OAaHKPYTCTBO).

VxBajia 040 NOPYILIEHHS CIpaBu Npo OaHKPYTCTBO NpUMMae CyIasl, MICHs
OJIep>KaHHS 3asiBU 100 MOPYLIEHHS CIpaBH Npo OAHKPYTCTBO, HE MI3HIIIE HIXK Ha
N'ATUN eHb 13 AHS ii HAAXO/HKeHHS. BiH BUHOCHTH 1 HampaBisie CTOpOHAM YXBaiy
1010 IOPYIIEHHS CIPaBH MPO OAHKPYTCTBO. B yXxBasi 3a3Ha4aloThCS:

- (hakT MPUIHATTS 3asBU 0 CYJOBOTO PO3TIISAY;

- IPOIIeAypa PO3MOPSKAHHS MATHOM OOp)KHUKA ¥ PO3MOPSAHUK MaiHa;

- 3aX0/I1 1010 3a0e3MeUeHHs TPOIIIOBUX BUMOT KPEAUTOPIB;

- (hakT yBeAeHHS MOPATOPIIO HA 33JJ0OBOJICHHS BUMOT KPEAUTOPIB;

- JaTa MPOBEICHHS MIATOTOBUOTO 3acilaHHs cyy. Etanu npoBamkeHHs cripaBu

po GaHKPYTCTBO MPUBEJIEHO Ha puc.7.2.
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IMoxanus 3asiBH 1110/10 MOPYUIEHHSA CIIPABU NP0 OAHKPYTCTBO OOPKHUKA
Kpeautopu
O06’eHana 3as1Ba KpEAUTOPIB
Bopxxuuk

YxBaJjia npo No4aToK BIPOBA/ZKEHHS CIIPABU PO OAHKPYTCTBO
[Ipu3HaueHHs po3nopsiAHUKA MaliHA
[Tpu3HayeHHs AaTH MPOBEACHHS MiATOTOBYOTO 3aCiJaHHS CyTy
BBenenHs MopaTopito Ha 33JJ0BOJICHHSI BUMOT KPETUTOPIB

Iinrorosue 3acizaHHs rocNOIAPCHKOrO Cyay
Ominka BiAryKy OOp>KHUKA
[IpusHadeHHs MpOBEAEHHS eKCIEpTU3U (PIHAHCOBOT'O CTaHy OOPIKHHUKA
3’sicyBaHHs O3HAK HEIUIATOCIIPOMOXHOCTI OOp)KHUKA
3000B’sA3aHH 3asBHUKA [TO1AaTH A0 O(IMIHHUX APYKOBAHUX OpPTraHiB
OTOJIONICHHS MTPO MOPYIIECHHS CIPaBH PO OAHKPYTCTBO
[Tpu3HaueHHs JaTH CKIIAJICHHS PO3MOPSTHUKOM MaliHa PeeCTPy BUMOT
KpEIUTOPIB, NaTH MONEPEIHBOTO 3aCiTaHHSsI CYy, TaTH CKIMKAHHS ITEPIIHX
3araJlbHUX 300piB KPEAUTOPIB, JaTH 3aCiTaHHA Cy1ly, Ha IKOMY OyJie BUHECEHO
yXBaJly MIPO CaHaIlii0 OOPKHUKA, YU TIPO BUSHAHHS HOTO OAaHKPYTOM

IIpoBenenHs 3aciqaHHA rOCNIOAPCHKOIO Cyy
Posrisin peectpy BUMOr KpeaAMTOPIB, Ta BUMOT, 111010 SIKUX OYyJIM 3arepeueHHs
OOp>KHMKA 1 K1 He OyJIU BKJIIOUEHI J10 peecTpy
BusnaueHHs po3Mipy BU3HAUEHHUX CYJOM BUMOT KPEIUTOPIB K1 BKIIOYAIOTHCS
PO3MOPATHUKOM MaifHa 10 peecTpy BUMOI KPEAUTOPIB Ta 3aTBEPIKEHHS
peecTpy, IpU3HAUYEHHS JaTH MIPOBEAEHHS 300p1B KPEAUTOPIB

IIpoBenenns 300piB KpeAUTOPIB Ta YTBOPEHHS KOMITETY KpPeIUTOPiB
3BEpHEHHS JI0 TOCMOIaPChKOTO CYAY 3 KIIOMOTAaHHSAM IIPO:
-BIAKPHUTTS MPOLEAYPH CaHaIlii
-yKJIaJaHHs MUPOBOI yroau
-BU3HaHHS OOp’KHUKA OAaHKPYTOM 1 BIIKPUTTS JIIKBIAALIMHOI IpoLeaypu

IincymkoBe 3aciiaHHs rOCNIOAAPCHKOIO CyAy
YxBasia mpo IpoBeJeHHS caHallli OOp)KHHMKA Ta MPU3HAUYEHHS KEPYIOUOTo
caHali€ro abo yxBaJla MUPOBOi yTOJH
[TocTanoBa po BU3HAYCHHST OOPKHUKA OAHKPYTOM 1 BIAKPUTTS JIIKB1TAIIHHOT
nporenypu

Pucynox 7.2 - Etanu npoBa>KeHHS CIIPaBU PO OAHKPYTCTBO
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Posnopsanuk MaiiHa NMPU3HAYA€THhCS TOCIOAAPCHKUM CYIOM 13 4Yucaa ocio,
3apEECTPOBAHMX JIEP’)KaBHMM OpPraHOM 3 TMHTaHb OaHKPYTCTBAa SK CaHATOPH,
BIJIOMOCTI TMpO SKUX HAJAIOTBCA B  YCTAHOBJIEHOMY TOpsAIKYy Bumiomy
roCroiapchkoMy cyny Ykpainu. Posmopsgnukom MaiiHa Moxe OyTH MpU3HAYEHO
bi3uuny ocoly - cy0'ekTa MIANMPUEMHHUIILKOI JISIILHOCTI, SIKA MA€ BUINY HOPUAUIHY
Yl EKOHOMIYHY OCBITY (30KpeMa, B raiay3i (hIHAaHCOBOTO MEHEIKMEHTY), HE €
3alHTEPECOBAHOI0 OCOOOI0 CTOCOBHO OOp)KHHMKA Ta KPEOUTOPIB 1 Mae JIIEH31I0
CaHAI[IHHOTO YNPaBIISIOYOTO.

Kpenutop y cmpaBi npo OaHKpPYTCTBO 3a KOJHMX YMOB HE MOXE OYyTH
IPU3HAYEHUN  PO3NOPAIHUKOM  MalHa  OopkHuKa. Po3mopsiiHMK — MaiiHa
MPU3HAYAETHCS HA CTPOK HE OUIBIIMI 3a micTh MicsmiB. Lleit cTpoxk moxke OyTu
MPOJIOBXKEHUN 200 CKOPOUYEHHUH CYJIOM Ha KJIIOMOTaHHS KOMITETY KPEIUTOPIB, CAMOIO
po3mnopsiiHUKa MaiiHa a0o BiIacHUKa-OopkHUKa. [loBHOBakeHHS caHaTopa sIK
pO3MOpSAAHNKA MaliHa MPUIUHAIOTHCS 3 THS 3aTBEPIPKEHHS T'OCHOJAPCHKUM CyJIOM
MHUPOBOI YroJiy, IPU3HAYEHHS KEPYIOUOro CaHAIIIE€I0 YU JIIKBIAATOpA.

VY mporieci BUKOHaHHS CBOTX (DYHKIIIH PO3MOPSTHUK MaifHa Ma€ MpaBo:

- CKJIMKATH 300pU KpEAUTOpIB Ta OpaTd B HUX y4acTh 3 MPaBOM JOPaa4uOro
roJocy;

- TIPOBOJAWTH KOMIUICKCHHH aHam3 (IHAHCOBO-TOCIOAAPCHKOI isIIbHOCTI
OOp>KHHMKAa 3 METOK BHUPOOJEHHS peKOMEHJallli 1moa0 #oro (iHAHCOBOIrO
03/I0pPOBJICHHS;

- 3aJTydatH il 3a0€3MeUeHHs] BUKOHAHHS CBOIX MOBHOBa)XEHb Ha JIOTOBIPHIN
OCHOBI CIIELIAIICTIB 3 OIJIATOIO iXHBOI MISNIBHOCTI 3 KOILUTIB OOp>KHUKA.

Tpeba, onHak, 3HaTH, IO PO3MOPSAIHUK MailHA HE Mae€ TMpaBa BTPY4YATHUCS B
OMEpPAaTUBHO-TOCMOAAPCHKY [IAJBbHICTh OOp>KHUMKA, a HOro MNpU3HAYECHHS HE €
MIJCTABOIO JIJIi TPUIMHEHHS TOBHOBAXXEHb KEPIBHUKA YW OpraHy YIpaBIiHHSA
oopxxauKa. [[ToBHOBa)KEHHS KEPIBHUIITBA OOPKHUKA MOKYTh OyTH MPUITHHEH] y pa3si,
SKITO0 BOHO (KEPIBHUIITBO) HE BXKMBAE 3aXO/IIB JUIs 3a0€3MeUeHHs 30€peKeHHS MaiiHa
OOpP’KHUKA, TMEPEIIKOKAE JIIIM PO3MOPSATHIKA MallHA Y JOIMYCKA€E 1HII TOPYIICHHS

3aKOHOJaBCTBaA. vy TaAKOMY pa3i Ha KJIOIIOTAaHH KOMiTeTy erI[I/ITOPiB BUKOHAaHH:A
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OOOB'SI3KIB KEpIBHMKA OOpKHHMKA YXBaJlOI0 TOCIOAAPCHKOTO CyAYy THUMYacOBO
MOKJIAJTAETHCSI HA PO3MOPSIHUKA MaiiHa A0 TPU3HAYEHHS HOBOTO KEPIBHUIITBA.

J1o rosioBHUX OOOB'S3KIB PO3MOPSIIHUKA MaliHA HAJIEKUTD:

- PO3TJIsiA pa3oM 3 MOCaTOBUMH 0OcoOaMu OOp)KHHMKA 3asB KPEAUTOPIB MPO
I'POIIOBI BUMOTH JI0 OOPKHUKA,;

- BEJICHHSI pEECTPY BUMOT KPEAUTOPIB;

- TIOBIAOMJICHHSI KPEOUTOPIB TPO Ppe3ylbTaTh pPO3IISIAY IXHIX BHUMOT
OOP’KHUKOM Ta BKIIFOUEHHS BU3HAHUX BUMOT JI0 PEECTPY BUMOT KPEAUTOPIB;

- BXKUTTS 3aXO0/I1B JIJISl 3aXUCTY MaitHa OOpKHUKA,;

- BHSBJICHHS O3HAK (PIKTUBHOTO OAHKPYTCTBA YM HABMHCHOTO JOBEACHHS IO
OaHKPYTCTBA;

- HaJaHHS TOCMOAAPChKOMY CYZy Ta KOMITETY KPEIUTOPIB 3BITYy MPO CBOIO
JUSTBHICTD, B1IOMOCTEW Mpo (IHAHCOBE CTAHOBHUINE OOPKHUKA, MPOIO3UIIHN 1100
MO>KJIMBOCTI B1THOBJIEHHS HOTO IJIATOCTIPOMOXKHOCTI.

Jlo naTu mpoBeACHHS MIATOTOBYOTO 3aCi/IaHHs OOPKHUK 3000B'I3aHUN MOATH
B TOCIOJIAPCHKHUM CyJl Ta 3asBHUKY BIJITYK Ha 3asBY MPO MOPYIICHHS CIPaBU PO
0aHKpyTCTBO. Binryk 60pKHMKa MOBUHEH MICTUTHU TaKy iH(OpMaIito:

- HasiBH1 y OOp>KHUKa 3aMepeveHHsI 100 BUMOT 3asBHUKA;

- 3arajibHy CyMy 3a00proBaHOCTI OOPKHUKA TIEPE]l KPETUTOPAMU, Y TOMY
YyuUCIi 13 3apo0ITHOI MJIaTH MpalliBHUKAM OOp>KHUKA, a TAKOK 3a00pPrOBaHOCTI 3
oAaTKIB 1 300piB;

- B1JIOMOCTI IIPO HasiBHE B OOP’KHMKA MAalHO Ta rPOLIOBI KOIITH.

3po3yMiJio, 110 B pa3i, KOJIM 3asBHUKOM € caM OOpPKHHK, TO Taka Mpoleaypa
Bijmagae, 00 BCl Il BIJJOMOCTI YK€ BHECEHO B 3asiBy OOp>KHMKa 110 cyay. Ha
MIJITOTOBYOMY 3acCiJIaHHi, sSIK€ Ma€ BiAOYTHCS HE Mi3HIIIEe HDK HA TPUIAUATHA JCHB 3
JTHS IPUAHSTTS 3asBU II0JI0 MOPYIIEHHS CIpaBU MPO OAHKPYTCTBO, CYAJS OIIIHIOE
MO/aHl JIOKYMEHTH, 3aCIyXOBY€E TMOSICHEHHS CTOpiH, PO3IJiAlae OOrpyHTOBAHICTh
3arnepedyeHb OOp)KHMKAa Ta OOrPYHTOBAHICTh 3asBH KPEAUTOpa NPO HASBHICTH 1

Oe3cripHICTh OOpPTy Ta HETIATOCIIPOMOXKHICTh OOpKHUKA. Y pa3i 3BEPHEHHS 10 CYIY
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camMoro OOp)KHMKAa Ha IMiJrOTOBUYOMY 3acCiflaHHI PO3TISJAIOTECS O3HAKW HOTO
peasibHOT a00 MOTEHIIIIHOT HETIATOCTIPOMOXKHOCTI.

3a pesynbTaTamMu pO3IJIANY 3asBU KpeAuTOopa Ta BII3UBY OOp)KHUKA Ha
HiArOTOBUOMY 3acCiJaHHI MPUHMAETHCS yXBaJla, 10 BU3HAYAE:

- PO3Mip BUMOT KPEIUTOPIB, KOTPI MOJAJIH 3as1BY II0A0 MOPYIICHHS CIIPaBU
po GaHKPYTCTBO;

- JaTy TOJAHHS PO3MOPSIHUKOM MaiiHa PEECTPY BHMOT KPEAUTOPIB (PEECTP
Mae OyTH MOAaHUI 10 TOCTIOAPCHKOTO CyAy Ha 3aTBEP/PKEHHS HE MI3HIIIE HIXK Yepes
JIBa MICSLI1 ¥ IeCSITh AHIB MICJIsl THS IPOBEACHHS IMIITOTOBYOTO 3aC1IaHHS CYY);

- JlaTy MOINEPEIHbOr0 3acCijaHHs CYyIy, AK€ Ma€ BiAOYTHUCS HE MI3HIIIE HIXK
yepe3 TPU MICAIIl MICIIs THS MTPOBEACHHS MATOTOBYOTO 3aCiIaHHS CY1Y;

- JaTy CKJIMKaHHS TepIIMX 3arajlbHUX 300pIB KPEAUTOPIB, 5Kl MaloTh
B1IOyTHCS HE Mi3HIIIEe HDK Yepe3 TPU MICAI W JIecsITh THIB IICIs JTHS MPOBEICHHS
MIJITOTOBYOTO 3aCiIaHHS CYIY;

- JaTy 3acijaHHSA Cyay, Ha sKoMy OyJe BHUHECEHO YXBajly IpO CaHaIlilo
OOp)KHMKA, 4YM TMPO BU3HAHHSA MWOro OaHKPYTOM 1 BIAKPUTTS JIIKBIJALIHHOT
TIPOLICTYPH.

BusiBjieHHsT BCIX KpEOUTOpPIB Ta CaHATOPiB. 3 METOK BHU3HAYEHHS BCIX
KpeIuTOpiB Ta 0ci0, ki 0a)xaloTh y34TH ydacTb y cCaHailii OOp>KHUKA, CyAJasl Ha
NIArOTOBYOMY 3aciiaHHI BUHOCUTBH yXBally, SIKOIO 3000B's3y€ 3asiBHHMKa MOJATH 3a
CBIi paxyHOK B oQimiiiHuii apykoBaHuii opran BepxoBuoi Pamu VYxpainum abo
Kabinety MinictpiB Ykpainu (razetu "l'omoc VYkpainn" uu "VYpsigoBuii kyp'ep")
OTOJIONICHHS IIOA0 TOPYIICHHS CIpaBU Mpo OaHKpyTCTBO. Kpemauropu B MicsSUHUN
CTPOK BiJ JHS MyOsikaiii B oQimiifHOMY JPYKOBAaHOMY OPTaHi TaKOTO OTOJIOIICHHS
MOoAAaITh 10 TOCHOAAPCHKOrO0 CyAy MHUCHMOBI 3asBU MPO TPOIIOBI BUMOTH [0
OOpKHHMKA, a TAKOXK JOKYMEHTH, IO iX MATBEpKYIOTh. Komii 3a3HaueHux 3asiB Ta
JMOIaHUX JI0 HUX JIOKYMEHTIB KpEIUTOPW HAJICUIAIOTh OOpXKHUKY. 3asiBU 3
MaiHOBUMH BUMOTAaMH J0 OOp>KHHUKA MOXXYTh MOJABATH BCl KPEIUTOPU HE3AJIEHKHO
BiJl HACTaHHs TEPMiHIB BUKOHAHHS 3000B's3aHb. Hampukiazn, ¢piHaHCOBO-KpeAHUTHI

YCTaHOBH MOXKYTb IIOJaBaTH 3asiBH IIPO IMOBCPHCHHI KpCI[I/ITiB, HaBITh SKIIO TepMiH
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iX ToramieHHs 3a KpeIUTHUM JOTOBOPOM HE HacTaB. Bu3HaHi OOP>KHUKOM T'POIIOBI
BUMOTHY BKJIFOYAIOTHCS POMOPSIIHUKOM MaliHa 10 PEECTPY BUMOT KPeIuTOpiB. 3asiBU
KPEIUTOpPIB MpPO TPOIIOBI BUMOTH, WIOJO SKHX € 3alepeyeHHs OOpI)KHUKA,
PO3TISAAIOTHCS TOCTIOAAPCHKUM CYI0OM Yy MIPOLIECI TPOBAIXKEHHS CIIPABH.

Bop:kHUK Mae mpaBo MpHU MPOBEACHHI MPOIEAYPH PO3MOPSKEHHS MalHOM
OJIHOYACHO 3a/I0BOJIbHUTH BHUMOTH KPEAUTOPIB BIAMOBIAHO JO PEECTPY BHUMOT
kpeautopis. Lle m03BoA€THCS HIIE 32 YMOBH MPOMOPIIHHOTO 3aJ0BOJICHHS BUMOT
yCI1X KpEAUTOPIB, BKIIOUYEHUX JI0 PEECTPY, 3a 3Tr0A0I0 KPEIUTOPIB Ta 32 MOTOKEHHIM
3 PO3MOPSATHUKOM MarHA.

I'pomanstnu 1 ropuauyHi 0coOHM, sKI OakarOTh B3STH y4acTh Yy caHalli
OOp>KHMKA, MOBUHHI MMOJATH PO3NOPSTHUKY MaifHa 3asBy MPO y4acTh y CaHallii y TO’
CaMUM CTPOK, 1110 1 KPETUTOPH.

CraBKy Jep»aBHOTO MUTa JJIA 3asB KPEIUTOPIB, SIKI MOPYIIYIOTh CIPaBy MPO
OAHKPYTCTBO, a TaAKOX 3asB KPEIUTOPIB, 10 3BEPTAIOTHCS 13 MAWHOBUMU BHUMOTaMHU
0 OOp’KHUKA TICHs OMyOJIKyBaHHS OrOJIOLIEHHS IIOJ0 MOPYUIEHHS CIpPaBH,
YCTAHOBJICHO B pO3Mipl 5 HEOMOJAaTKOBAaHMX MIHIMYMIB JOXOIB IpoMaisH. 3asBH
OOp>KHUKIB Ta CAHATOPIB AEPKABHUM MHTOM HE OMOJATKOBYIOTHCS.

[TonepenHe 3aciiaHHd TOCTOJAPCHKOTO CyIy MPOBOIAUTHCS HE MI3HINIE HIK
yepe3 TpH MICALl MICHs TPOBEIEHHS MIArOTOBYOrO 3acigaHHs cyay. Ha
nonepeaHbLOMY 3aCiIaHH1 TOCTOIAPCHKUIN CY/ POBOJIUTH TaKy POOOTY:

- PO3TJISAA€ PEECTP BUMOT KPEIUTOPIB,

- BUBYA€ BUMOTHU KPEIUTOPIB, IIOAO SKUX OyJiM 3amepeueHHs OOp>KHUKA 1 sKi
He OyJIM BKJIIOUEH1 PO3MOPSIIHUKOM MaifHa 10 PeECTpY;

- BUHOCUTBH yXBally, III0 B Hil 3a3HAYAETHCS PO3MIp BU3HAHHUX CYJIOM BHUMOT
KPEIUTOpPIB, SKI BKIIOYAIOTHCS PO3MOPSIIHUKOM MalHa /0 pEECTpY, a TaKOX
MpU3HAYaE 1aTy MPOBEICHHS 300PiB KPEIUTOPIB.

VYxBana mpo 3aTBEPIKEHHS PEECTPY BUMOI KPEAUTOPIB € MiJCTABOIO JUIS
BU3HAUYEHHSI KUIBKOCTI TOJIOCIB, K1 HAJIEXKATUMYTh KOKHOMY KPEIUTOpPY Ha 300pax
(Y xOMITeTi) KpETUTOPIB.

Peectp BUMOT KpeIMTOPIB Ma€ BKIIFOYATH:
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-yC1 BU3HAHI CyJIOM BUMOTH KPEIUTOPIB;

- BIJIOMOCTI TIPO KOXKHOTO KPEAUTOpA,

- po3Mip IpomoBUX 3000B'13aHb OOpP’KHUKA CTOCOBHO KOXHOTI'O KpeauTopa, a
TaK0X HOTO 3000B'A3aHb 11010 CIIJIATH MOAATKIB 1 300DiB;

- YeproBiCTh 3a/10BOJICHHS KOKHOI BUMOTH.

300pu KpeIUTOPIiB 1 YTBOPEHHSI KOMITETY KPEIUTOPIB MPOBOJUTHCS MPOTITOM
JIECSITH JIHIB TICJIS BUHECEHHS BIATOBIIHOI yXBajdM Ha TOINEPEIHbOMY 3aciJaHHI
rOCHOJIapChbKoro  cyay. Po3nopsgHuK MaiiHa MOBIIOMIIE KPEAMTOPIB 3TIIHO 3
PEECTPOM TIPO MICLE 1 Yac MPOBEACHHS 300pIB KPEIUTOPIB Ta OPraHi30BYE TaKe
npoBeneHHs. 300py KpEOUTOpPIB HA BUMOTY KOMITETY KpPEAUTOPIB abd0 OKpEeMHX
KpPEAUTOPIB CKIMKAIOTHCS CYJOBUM KEPYIOUHM TMPOTIATOM JBOX THXKHIB 3 JIHA
HAJXO/KEHHS TMHCHMOBOI BHUMOTH TpPO CKIWKAaHHA. BoOHM mpoBoasAThCS 3a
MICLIE€3HAaXO/KEHHSIM OOp>KHUKA. 300pH BBaXKAIOTHCS TOBHOBAXKHUMHU HE3AJIEKHO BiJl
KUIBKOCT1 TOJIOCIB KPEAUTOPIB, SIKI OEpyTh y4acTh y 300pax, SKIIO BCIX KPEAUTOPIB
OyJ10 MUCHbMOBO MOBIJOMIIEHO IPO Yac 1 Miclle MPOBEAEHHS 300piB.

Kpenutopu maroTh Ha 300pax KUIBKICTh TOJIOCIB, TMPOIMOPIINHY CyMmi iXHIX
BUMOT, 3allMCAHUX JI0 PEECTPY, KpaTHI THUCSAYl TpUBEHb. PillIeHHS BBa)Ka€ThCA
YXBJICHUM, SIKIIIO 32 HHOTO OYJIO MOJaHO OUIBIIICTh TOJOCIB KPEIUTOPIB, IPUCYTHIX
Ha 300pax.

Jlo komrmerteHwii 300piB KPEAUTOPIB HANEKHUTh NPUHUHATTA PILIEHHS MPO
BUOOpU UJICHIB KOMITETY KpeauTopiB (y CKiiaji He OUTbIie CeMU 0Ci0); BU3HAYEHHS
KUIBKICHOTO CKJIaJy KOMITETY, MOro MOBHOBaXXEHb Ta HU3KU IHIIUX [HUTaHb.
CTBOpEHHSI KOMITETY € OOOB'SI3KOBUM, SIKIIO KIJIBKICTh KPEAUTOPIB TEPEBUIILYE
necsath ocid. Y poboTi KOMiTeTy Mae MpaBo OpaTH y4dacTh 3 TPABOM JOPATIOTO
rojiocy apOITpaKHUWA KEpPYIOUMi, NpPEJCTaBHUK TMpAaI[iBHUKIB OOp)KHMKA, 3a
HEOOXIHOCTI - TPEACTaBHUK OpraHy, YINOBHOBA)XEHOIO YIMPABISATH MailHOM
OOp’KHUKA, Ta MPEACTaBHUK OPTraHy MICLIEBOI'O CAMOBPSTyBaHHS.

J10 KOMITIETEHIIi1 KOMITETY KPEAUTOPIB HAJICKUTh IPUUHATTSI PIILICHHS TIPO:

- BUOOPH TOJIOBU KOMITETY Ta CKIMKaHHS 300piB KPEAUTOPIB;

-MATOTOBKY Ta YKJIAJEHHS MUPOBOI yTOJIH;
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-BHECEHHS MPOMO3MIIIl TOCIOAApCHKOMY CyIy MO0 MPOJOBXKEHHS abo
CKOPOYEHHSI CTPOKY MpOIENyp PpO3MOPSAHKEHHS MailHOM OOp)XHMKa YU CcaHallil
OOpIKHUKA,;

- 3BEPHEHHS [0 TOCHOJAPCHKOrO0 CyAy 3 KIOMOTAaHHAM TPO BIIKPUTTS
MpoIeAypy caHallii, BU3HAHHSI OOp)KHMKA OaHKPYTOM 1 BIAKPUTTS JIKBITAIIHHOI
NpoLEeIypu, TPUIMHEHHS TOBHOBOXEHb CYJAOBOIO  pO3MOpSAHUKA  MaifHa,
(kepyrodyoro caHarji€ro, JIKBiZaTopa) Ta NPO TNPHU3HAYEHHS HOBOTO CYIOBOIO
PO3MOpSAHMKA MaiHA.

Busnanusi OopkHHMKa OaHKPYTOM 31MCHIOETHCS TOCHOIAPCHKUM CYIOM 1
BIJIKDUBAETHCS  JIKBLAAlliiHA TpoLeaypa 3a BIJACYTHICTIO MPOIMO3UIIN IIOJ0
MPOBENCHHs caHalli abo He3roAu KpeauTopiB 3 ii ymMoBamMH, a TaKoX Yy pasi
HEJIOCSTHEHHS IOMOBJIEHOCTI IPO YKJIaA€HHS MUPOBOi yroau. CTpoK JIKBiAALIIHOIL
MpoLEypU HE MOXKE TMEPEeBUIYBATH [BAHAMLUATH MICSIIB. Y JESIKUX BHITAJIKaX
TOCHOJIAPCHKUM CYJl MOXE MPOJOBKHUTH LIEH TEPMIH LI 10 mecTH micsiB. Lliero x
MOCTAHOBOK TOCTHOJAPCHKUN CyJl NpPHU3HAYa€ TaKOX JIIKBIIATOPIB (JIKBiAaIliiHy
KOMICi10). 3 MOMEHTY BHU3HaHHS OOp)KHUKA OaHKPYTOM:

-IPUTUHSAETHCS MIANPUEMHHULIBKA A1SUTBHICTh OOPKHUKA;

- JI0 JIKBIJAIIKHOT KOMICII TEPEeXOAWTh TMPAaBO PO3MOPSKAHHS MaWHOM
OaHKpyTa i yci Horo MaifHOBI MpaBa Ta 000B'SI3KH;

- BB@XAIOThCS TaKUMH, 110 HACTalW, CTPOKH BCiX OOpProBuUx 3000B'sI3aHb
OaHKpyTa;

- TMPUINUHAETHCA HApaxXyBaHHs IEHI Ta BIJCOTKIB HA BCl BUIU 3a00pPrOBaHOCTI
OaHKpYyTa;

- BiloMOoCcTi TIpo (IHAHCOBE CTAHOBHWINE OaHKpPyTa TMEpPECTaloTh OyTH
KOH(D1ICHIIITHUMU YX CTAHOBUTU KOMEPIIHHY TAEMHHUIIIO.

[Ticns Bu3HaHHA OOpKHHMKA OAHKPYTOM, 3 PIMICHHS TOCIOAAPCHKOTO CYY,
BJIACHUKIB a00 B IHIMUX Tepen0adyeHnX 3aKOHOJABCTBOM BHITAJIKaX BIIKPUBAETHCS
JiKBialiiHa mnpouexypa. JlikBimamiiiHa mpoieaypa - 1€ 3aJ0BOJICHHS BHUMOT
KPEAUTOPIB Yepe3 MpoJak MailHa Ta JIKBIAALIID IOPUANYHOI OCOOM OOp)KHUKA.

3aificHeHHs JTIKBIAAIIMHUX TIPOIIEAYP MPOBOAUTHLCS JIIKBIIAIIHOIO KOMICIELO.
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[Ipu 1mpoMy cCiia 3a3HAYUATH, IO XapakKTep JIKBIJAIIHHUX 3aXOiB, SKi
3aCTOCOBYIOTHCS B XO/Ii MPOBAHKEHHS CIIPaBU MPO OAHKPYTCTBO, MAVKe 1ICHTHYHUN
THUM, K1 31IMCHIOIOTHCS B pasi JIKBiAAIi MIANPUEMCTB 3 1HIIUX HIK OaHKPYTCTBO

NPUYUH, HAIPUKJIAA y pa3i JIKBiJaIli TAMPUEMCTBA 3 PIILICHHS HOT0 BIACHUKIB.

7.3 3ag0BoJIeHHA NIpeTeH3iil KpeauTopiB

Komru, BupyueHi Bix mpojgaxy MaiiHa OaHKpyTa, CHpPSIMOBYIOTBCS Ha
3aJIOBOJICHHSI TpeTeH3iil kpeautopiB. [Ipore rpomoBux 3aco0iB, BHUPYYEHUX BIJ
NPOJAXYy JIIKBIIALIMHOI Macu, MO>K€ HE BUCTAUUTH JIJIS 3310BOJIEHHS MPETEH31M ycixX
3alHTepecoBaHUX o0ci0. 3rigHo 13 3akoHoMm Ykpainu "IIpo BimHOBIEHH:
MJIATOCIIPOMOYKHOCTI OOpKHHMKa ab0 OroJiomeHHs Horo OaHKpyToMm'" Yy Tpolieci
pPO3MOAUTY BUPYUYKHU BiJ MPOAAXKY JIIKBIIALIMHOI MacH.

VY nmepiry 4epry moKpuUBarOThCA BUTPATHU, MTOB'A3aH1 3 MPOBAPKEHHIM CIIPAaBH, a
TaKO0X 3a/10BOJIBHAIOTHCSI BUMOT'M KPEIUTOPIB, 1110 3a0€3Me4€EHI 3aCTaBOIO.

Jlo BuTpar, TOB'SI3aHUX 13 TMPOBAKEHHSAM CIOpPaBH Mpo OaHKPYTCTBO,
HaJIe’)KaTh, 30KpeMa, TaKi:

- BUTPATH KPEAUTOPA Ha CIUIATy JEP>KaBHOTO MUTA M MyOJIIKAI[II0 OrOJOIIECHHS
I10/10 OPYILIEHHS CIPaBU PO OAHKPYTCTBO;

- BUTpaTH Ha MyOJjikaiiio B 3acob6ax mMacoBoi iH(opMallii OroJIONIEHHS PO
MOPSAZIOK MPOIaXy MaitHa OaHKPYTa;

- BUTpaTHd pO3MOpSAAHMKA MaliHa Ta JIKBIJAMMiiHOT KOMICii, TOB'sS3aHl 3i
30epeKeHHSIM MallHOBUX aKTHBIB OaHKpYyTa, a TAKOX CIUIATOIO AEP>KaBHOIO MUTA 32
M030BaMU PO CTIATHEHHS Je01TOPChKOI 3a00proBaHOCTI Cy0'ekTa OAaHKPYTCTBA;

- BUTPATU JIKBIAAIINHOT KOMICIi Ta PO3MOPSAIHUKA MaiiHa B pa3i 3aydeHHS
HUMU €KCNEPTIB, KOHCYJIbTAHTIB Ta IHIIUX MOAIOHUX OC10;

- BUTpPATH KPEAWTOPIB HAa TMPOBEACHHS ayIuTy, SKIIO ayJuT MPOBOAMBCS 3
PIIIIEHHS TOCIIOAPCHKOTO CYy TXHIM KOIIITOM;

- BUTpaTH Ha OIUIATy Mpali pO3MOpsJAHMKA MaifHa, KEpyIOUuOTo CaHAIli€lo,

JiKBiAaTOpA.
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Haspani BuTpatu BIiAIIKOJOBYIOTbCA JIIKBIJAIIITHOIO KOMICIEIO — MiCIA
peastizailii HEI0 YaCTUHHU JIKBIAAIiiiHOI Macu. MaiiHo GaHKpyTa, sIKE€ € MPeIMETOM
3aCTaBM, BKIIIOUAETHCS JI0 CKJIaAy JIKBIAALIITHOT MacH, ajie BAKOPUCTOBYETHCS TUIbKU
JUISL TI03a4€proBOT0 3aJO0BOJICHHS BUMOT 3aCTaBOYTpHUMYyBaua. SIKIIO B pe3ysbTari
peanizaiii mpeamMeTa 3acTaBU BUSIBUTHCSA, 110 BUpPY4YEHA CyMa IEPEBUILYE PO3MIp
3a0€3MeUYeHNX II1€}0 3aCTaBOI0 BHUMOI, TO PpIZHUII BUKOPUCTOBYETHCS IS
3aJI0BOJICHHS] BUMOT KPEJAUTOPIB Y MOPSAIKY YEPrOBOCTI. SIKIIIO K KOIITIB, BUPYUCHHUX
BiJl peaizallli 3acTaBd, HE BUCTAUYMJIO JJIs1 33JIOBOJICHHS BIJIIOBITHUX BUMOT, TO
PI3HHIIS BIIIKOJOBYETHCS 3aCTaBOYTPUMYBauy 13 3arajibHOi JIKBIJALIITHOI MacH B
yep3l 3 IHIIUMHU KPETUTOPAMHU.

Y npyry depry, BHUKOHYIOTbCSI 3000B'I3aHHA TNepell IMpaliBHUKaMH
NIAIPUEMCTBA-0AHKPYTa (32 BUHATKOM IIOBEPHEHHS BHECKIB WIEHIB TPYAOBOIO
KOJIEKTHBY 10 CTaTyTHOro ()OHAY HiANpUEMCTBA adO BHUIUIAT HA aKIii TPYAOBOIO
KOJICKTHUBY).

VY TpeTio uepry, 3aJ0BOJIbHSIIOTBCS BUMOTH IIOJO CIUIATH JEpP>KaBHUX 1
MICIICBUX IIOJAaTKIB Ta HEMOJAATKOBHX IUIATEXKIB JI0 OOJKETY, BHMOTH OpraHiB
JIepKaBHOTO CTPAaxXyBaHHS Ta COIIaJIbHOTO 3a0€3MeUCHHSI.

VY uyeTBepTy 4Yepry, 3aJl0BOJBHSIOTHCS BHMOTH KPEIUTOPIB, HE 3a0e3MeyeHi
3aCTaBoIo.

VY m'aTy uepry 3a10BOJILHAIOTHCSI BUMOTH WJICHIB TPYAOBOTO KOJIEKTHBY OO
MOBEPHEHHS IXHIX BHECKIB JI0 CTaTyTHOTO (POH]TY MiAMPUEMCTBA Ta 1H.

VY mocty dYepry 3aJOBOJIBHSIIOTBCS BCl 1HIINI BHMOTH, 30KpeMa, BHUMOTH
BJIACHHKIB KOPIIOPATHBHUX TIPaB.

Konu maiiHa Opakye aJis TTOBHOTO 3a/I0BOJICHHSI BCIX BUMOT OJHIEI 4eprw,
MpeTeH311 3aI0BOJIbHSIIOTHCS TIPOMOPIIMHO HAJICIKHIN KOXKHOMY KPEAUTOPOBI CyMi.

[Tperensii, BusABIIEH1 ¥ 3asBJIEHI MIC/A 3aKIHUEHHS BCTAaHOBJIEHOTO CTPOKY,
3aJJOBOJIbHSIIOTBCA 3 MaiHa MIiANPUEMCTBA, IO 3aJUIIMJIOCH MICHS 3aJ0BOJICHHS
NEePIIOYEPTrOBUX MPETEH31H, a TAKOK MPETeH31M, 3asBICHUX Y BCTAHOBJICHUM CTPOK.

[Iperensii, He 3amoBoOJieHI 3a OpakOM MaiiHa, BBa)KAIOTHCS MOTAIICHUMHU.

[TorameHuMHu BBa)KAIOTHCS TaKOX IPETEH31i, He BU3HAHI JIIKBIJAINHOW KOMICIEIO
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(opranom, 10 MPOBOAUTH JIKBIALI0), & TAKOXK Ti, 100 AKUX KPEIUTOPH MPOTITOM
MICSYHOTO CTPOKY BIiJ JHS OJCpXaHHS TMOBIJOMIIEHHS MpPO MOBHE a00 YacCTKOBE
HEBHU3HAHHS MIPETEH31i He MOAaJIM BIJIMOBITHUX MO30BIB J0 TOCHOJAPCHKOIO CYIy.

MaiiHo, 110 3aJHMIIMIOCH MICTs 3aJ0BOJICHHS MPETeH31H KPEeIUTOPIB 1 YJICHIB
TPYJOBOTO KOJIEKTUBY, BAKOPUCTOBYETHCS BIJMOBIIHO 10 PIIICHHS BJIACHUKA. Y pasi
peoprasizamii MiANPUEMCTBA MOro TmpaBa Ta OOOB'SI3KM  MEPEXOIATH 10
PAaBOHACTYMHUKIB. SKio MaiiHa OaHKpyTa BHCTAa4miIO, 100 3aJO0BOJBHHUTH BCI
BUMOTH KpPEIUTOpIB, HaJalli MOro BBa)KAIOTh BUIBHUM BIiJ OOpriB 1 BIH MOXeE
MPOJIOBAKUTH CBOIO MIANPHUEMHHUIIBKY JISUIBHICTD.

[lincTaBoro Ui yxBaJeHHS TOCIOAAPCHKUM CYJIOM MPOBEICHHS CaHallii
OOp KHUKA MOXKE OyTH:

1. CanamiiiHa CHPOMOXHICTb OOpKHHMKA, TOOTO HAsBHICTh PEANICTHYHOL
caHaIIiHOT KOHIETIIII].

2. HasBHICTh peaibHUX MOXJIMBOCTEH BUKOHAHHS IJIAaHY CaHAIll1, BITHOBJICHHSI
MJIATOCIIPOMOKHOCT]I  MIMPUEMCTBA-00pKHMKAa Ta HOro yCHIIIHOI BUPOOHUYO-
rOCTOJIapCHKOT AISTTLHOCTI.

3. HasBHicTh caHaTOpa, SKUH Ma€ JOCTaTHHO (DIHAHCOBHX pECypCiB ISl
(b1HaHCOBOTO 037I0POBJICHHS OOPIKHUKA.

[HimiaTuBa caHarii MOXe MOXOJUTH BiJl CaMOT0O IMANPHEMCTBA-O00pKHUKA. SIK
MPaBUIIO, Yy TAKOMY pa3i cIpaBa Mpo OaHKPYTCTBO TAKOXK IHILIIOETHCS OOPKHUKOM.
[le poOuthcs B TOMy pasi, KOJU MIANPUEMCTBO € CAHAIIMHO CIPOMOKHHUM, OJHAK
oMy Opakye yacy JUIsl peajizallii miaHy caHaiii. 3asBa mpo OaHKPYTCTBO MOJAETHCS
3 HaAl€l0 OTPUMATU BIACTPOYEHHS IUIATEXKIB KpEIUTOpaM, HANPUKIAL y pasl
yKJIaJaHHs MHPOBOiI yrojau. Bigrak pa3om 13 3asBO0 Mpo OaHKPYTCTBO OOPKHUK
MOJA€ 10 TOCTIOIAPCHKOTO CyAy IJIaH CaHaIlil Ta MPOEKT MUPOBOI YTOIH.

®i3uyHl Ta OPUAUYHI OCOOM, SIKI BUSBWIM Oa)XaHHS CTaTH CaHATOPaMH,
MalOTh MOJIATHU 3asiBY JI0 TOCMOJIAPCHKOT0 CYy 3 MMChMOBOIO TapaHTIE€I0 MOTaIlIeHHS
O0priB 0coOu, MPOTH SIKOT PO3MOYATO MPOBAIHKEHHS CIIPABU MPO OAHKPYTCTBO.

Jlo 3asBu Tpeba momaru:

- IU1aH (iHaHCOBOI caHarlii (peoprauizailii) OOp>KHHUKA;
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- B1IOMOCTI IO (hiHAHCOBHI CTaH Ta MJIATOCIPOMOKHICTh CaHATOPA;

- JaHl MPO XapakTep MAWHOBHX BITHOCHMH MK OOpPXHUKOM Ta MOTEHI[IHHUM
CaHaTOPOM.

JIy1st caratopa MOTUBYIOUMMH CTUMYJIaMHU MOXKYTh OYTH TakKi:

- 37100y TTsI KOHTPOJIIO HaJl MiANPUEMCTBOM-00PKHUKOM;

- edekr cuHepriamy, MOB'I3aHUN 13 HOBUMH MOKJIMBOCTSIMH BHYTPIIIHBOI
Kooreparlii, ruBepcudikaiii mpoaykiiii abo puHKiB 30yTy TOBapiB;

- 30€peXeHHsS HaAIMHOro0 ToCTavyajlbHUKA CHPOBMHM Ta MaTepialiB 4YH
CIo’KMBava MpOAYKIIii TOIIO;

- MpUBATHU3AIliS MIAMPUEMCTBA, SKIIO0 BOHO Ma€ JiepKaBHY (hOPMY BIACHOCTI.

Ocoba, sika Oaxae B3STH y4acTh Yy caHaiii OOp)KHHKA, Mae€ IMpaBo
O3HAMOMUTHCS 3 MOro MaiHOBHM 1 ()IHAHCOBHMM CTAHOBHUIIEM O€3MOCEPEHbO Ha
nignpueMcTBl. [loTeHIMHWI caHATOp MOXKE TAaKOX JIaTH JOPYUYEHHS ayIUTOPCHKIN
Yl KOHCAJNTHUHTOBIM (ipMi TPOBECTH CaHAIlIWHUNA ayauT OOpKHHMKA 3 METOIO
BU3HAYEHHSI MOT0 CaHaIIMHOI CIIPOMOKHOCTI.

Canarris BBOAWTHCS Ha CTPOK HE OUIbIIEe HDK JBaHAANATH MicsiiB. Ha
KJIOMOTAHHSI KOMITETY KPEAUTOPIB UM KEpyKUOro caHaiiero ado 1HBECTOPIB Lel
CTPOK MOK€ OYyTH MPOJOBKEHO III€ Ha KUTbKa MICSIB (0 IecTH) ab0 CKOPOYEHO.

Kowmiter kpemuTopiB mnpuiiMae pillleHHS MPO TMOTOHKEHHS KaHIUAATypu
KEpyIUoro caHali€ro, BUOIp I1HBecTOpa (caHaTopa), CXBAJCHHS IUJIaHy CaHalil
oopxxarKa. OIHOYACHO 3 BHHECEHHSM YXBAJIHM MPO CAHAII TOCHOMAPCHKUN CYy
MpU3HaYae Kepyrdoro caHaiiero. Kepyrounm caHaiiero Moxe OyTH 3alpoOrOHOBAHO
0co0y, sKa BHKOHYBaJla TMOBHOBA)KEHHS pO3MOpPsAHMKA MaiiHa (abo i KepiBHHMKA
MIIPUEMCTBA, SKIIO HA 1€ € 3rofla KOMITETY KPEIUTOPIB YW 1HBECTOPIB). 3 IHA
BUHECCHHS yXBaJM TIPO CaHAIlil0 TPUIUHSAIOTHCS TTOBHOBAKCHHS KEpiBHHKA
OopkHMKA (3pO3yM1NIO, SKIIO HOTO HE MPU3HAUYCHO KEPYIOUHM CAHAIIIET0).

Kepyrouuii caHaiiiero Ma€e nmpaso:

- CAMOCTIMHO PO3MOPSAIKATUCS MAaHHOM OOPIKHUKA;

- YKJaJaTd BiJl iMEHI OOp)KHHMKA MHUPOBY yrojay Ta IHII HMBUILHO-TIPABOBI

YTOJIH;

154



- y pa3i HasgBHOCTI BIJMOBIJHUX ITJICTaB, BIJIMOBIISATHCSA BiJi BUKOHAHHS
JIOTOBOPIB OOPIKHHKA.

CyTTeBUM € Te, IO KEPYIOUHWi CaHaIll€l0 B TPUMICAYHUN CTPOK 3 JIHS
OPUMHATTS PIIICHHS PO CaHAIII0 Ma€e MPaBO BIIMOBHUTHCS BiJ BAKOHAHHS IOTOBOPIB
OOpIKHMKA, YKJIAIEHUX J0 MOYaTKy MPOBAHKEHHS CIPaBH MPO OAHKPYTCTBO, SKIIO:

- BUKOHAHHS JJOTOBOPY CTaBUTh OOPKHUKA B SIBHO HEBUT1/IHI YMOBHU;

- JIOTOBIp € JTIOBFOCTPOKOBUM (TIOHAJ OJMH PiK) a00 TakKuM, IO mepeadadae
HACTaHHS MO3UTUBHUX PE3YJbTATIB NIl OOp>KHUKA B JOBTOCTPOKOBIM MEPCHEKTHUBI,
KpIM BHIIAJIKIB BUITYCKY MPOAYKIII 3 TEXHOJIOTIYHUM LHUKIJIOM, OUIBIIMM 32 CTPOKHU
caHallii OOpKHUKa;

- BHUKOHAHHS [JOTOBOPY MOX€E 3 IEBHUX MPUYMH 3aBaJAUTH B1JHOBJICHHIO
IJIaTOCIIPOMOKHOCTI OOPIKHHKA.

VYronu OopkHUKa (Ha MOAAHHS KEPYIOUOTO CaHAIll€l0) MOXKYTh OyTH BU3HaHI
rOCHOJIAPCHKUM CYAOM HEAIMCHUMHU 32 YMOBH, KOJIH:

- YyroAy YKJIaJeHO OOpKHUKOM 13 3alHTEPECOBAHMMH OCOOAMHM Ha HIKOAY
IHIITUM 3aIHTEPECOBAHUM 0CO0aM;

- Yroay YKIaJeHO OOpXHHKOM 3 OKPEeMHM KPEIWTOPOM UM IHIIOO
3alHTEPECOBAHOI0 OCOOO0I0 3a MIICTh 1 MEHIIE MICSIIB J0 MPUUHATTS PIIICHHS PO
caHallifo, KOJHM BOHAa HaJa€ TiepeBary OJHOMY KpPEIMTOPY Iepel I1HIIUMU ado
MOB'sI3aHa 3 BUIUIATOIO (BUJA4ye€l0) 4YacTKH (Mar0) B MalHI OOp>KHHMKA Yy 3B'S3KY 3
BUXOJIOM 31 CKJIaJly YYACHUKIB UM 3aMOBHUKIB OOPIKHUKA.

J10 OCHOBHUX OOOB'SI3KIB KEPYIOUOTr0 CaHAIlI€I0 HaIeXaTh Taki:

- mnpuiiMaHHS B TOCIOJApChbKe BiJaHHS MailHa OOpXKHUKAa Ta WOro
IHBEHTapHU3aIlis;

- BIAKPUTTS CHELIJIbHOTO PAXyHKY JUIsl TPOBEACHHS CaHallli Ta PO3PaxyHKIB 3
KpEAUTOPAMU;

- po3po0Ka MmIany caHarlii O0p>KHHUKA;

- 3a0e3MeUeHHs BEICHHS OyXTrajaTepCchKoro o0iky Ta (piHaHCOBOi 3BITHOCTI,

- 3IiiiCHEHHA 3axXOJiB IOJ0 CTSATHEHHSA Je0ITOPChbKOI 3a00proBaHOCTI

OOpIKHUKA,;
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- TEpIOANYHUIN 3BIT Mepej KOMITETOM KPEAMTOPIB MPO XiJ peaiizauii miany
caHarii.

[IpoTsiroM TpbOX MICSIIIB 3 JHS BUHECEHHS yXBalld MPO CaHallilo OOp:KHHUKA
KEepYIOUni caHaIll€lo 3000B's13aHUH MOIaTH KOMITETY KPEIUTOPIB ISl pO3TIISITY TUIaH
caHarii (peoprasizaiiii). B iHmomy pasi, Tocnogapcbkuii Cyj Ma€e MpaBo MPUHAHSITH
pIIIEHHS TIPO BHU3HAHHSA OOp)XKHMKAa OaHKPYTOM 1 BIAKPUTTA JIIKBIAAIIHHOT
mporeypy. 3a HasBHOCTI CAaHATOPIB IUIaH CaHaIlii po3pO0IsSETHCS Ta TOTOKYETHCS 3
ixHpoto yvacTio. [lmaH caHamii poO3TISAA€ETHCS KOMITETOM KpPEIUTOPIB, SIKHIM
CKJIMKAETHCS KEPYIOUMM CAHAILIEI0 B YOTUPUMICAYHUNA CTPOK BIJ JHS BUHECEHHS
TOCIIOIAaPCHKUM CYJIOM YXBaJli PO caHailiio. [ImaH BBaXKae€ThCs CXBAJICHUM, SIKIIO 32
HBOTO Ha 3aciflaHHI KOMITETY KpeauTopiB OyJIO MOJaHO MOHAJ MOJIOBUHY TOJIOCIB
KPEIUTOPIB - WIEHIB KOMITETY KpeaAuTOpiB. CXBajJeHUI KOMITETOM KPEAUTOPIB IUIaH
caHalli Ta MPOTOKOJ 3acCiJaHHS KOMITETY KpEIUTOPIB TMOJAIOTHCS KEPYIOUUM
CaHalll€l0 /10 TOCMOJAPChKOTO CyJly Ha 3aTBEPIKEHHsS HE MI3HILIE HIK uepe3 I'ATh
JTHIB BiJ JTHA TIPOBEJEHHS 3aciflaHHd KOMITETy KpeautopiB. ['ocmomapchkuii  cyn
CHEIaJIbHOI0 MTOCTAHOBOIO 3aTBEPIKYE YMOBH CaHAIlil MiAMPUEMCTBA-00PKHUKA, SIK1
MOXXYTb OyTH y (pOopMi:

- IUIaHy peopranizamii (K npaBuio, 0e3 30epekeHHS IOPUIUYHOI 0CcoOU
OOpIKHUKA);

- IU1aHy (H1HAHCOBOI caHallil (31 30epEeKEHHSIM FOPUANIHOI 0COOU OOPIKHUKA).

[Tnan peopranizaiiii po3po0seThCS B TOMY pasi, Ko (GpiHAHCYBAaHHS CaHAIll
3IIMCHIOETHCS 30BHIMIHIM 1HBeCTOpOM. Lle 03Havae, 110 roJioBHA MeTa MPOBAKCHHS
CripaBU Mpo OAHKPYTCTBO - 3aJIOBOJICHHS MPETEH31M KPETUTOPIB - JIOCATAETHCS
(rOJIOBHUM YHMHOM) 3a pPaxyHOK KOIITIB caHaropa. Came ToMy OOOB'S3KOBUMHU
CKJIaJJOBUMU YaCTUHAMM IJIaHY peopraHizallii NOBUHHI OyTH:

- YMOBH y4acTi CaHaTOpa B 3aJ0BOJICHHI BUMOT KPEAUTOPIB;

- YMOBH Ta MOPSJOK PeopraHi3allii opuaIunIHoi 0coOn-00p>KHUKA;

- MEXaHI3M BUIUIATH CAHATOPOM OOPry KpeauTopam (CTPOKU, MOCIHITOBHICTb,

dbopmu TOIIIO).
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[lepmnii MyHKT MOBUHEH MICTUTH YroJay MDX OOpPKHMKOM 1 CaHATOPOM IPO
HajaHHS (IHAHCOBUX pecypciB abo mpo mepeBeacHHS Oopry Ha caHaropa (110 €
MO>KJIMBHM JIMIIE 32 3TOJ0I0 KPEAUTOPIB).

BxutroueHHs1 caHaTtopa /10 CKJIaay Y4aCHHUKIB (BJIACHHKIB) MIANPUEMCTBA MOXKE
B110yBaTHCS TAKMMH CITIOCOOAMU:

- B XO/1 301IbIIIEHHS CTaTyTHOrO (POoHAY OOpI)KHMKA, KOJIM BCl a00 Ouiblia
YacTHUHA KOPIIOPATUBHUX TPAaB HOBOI €MiCii BUKYIIOBYIOTHCSI CAHATOPOM;

- y pe3yJabTaTi NEPEeyCTYIUICHHS YaCTUHU KOPHOPATUBHUX TPaB CAHATOPY
BJIACHUKAMM MiANPUEMCTBA, 10 MiJISITae CaHarlii;

- BHACJTIJTOK 3JIUTTSI, IOTJIMHAHHS YH MPUETHAHHS.

VYkiaganHs MUPOBOi yroju mnependoadyere crarrero 35 3akony Ykpainu "llpo
BIJIHOBJIEHHSI ITUIATOCIIPOMOYKHOCTI OOp>KHHMKa a00 BHU3HAaHHS HOro OaHKpyTOM'.
MupoBa yroma - 1e mnpoieaypa JOCATHEHHS JIOMOBJIEHOCTI MiX OOpKHUKOM Ta
KpEUTOpaMH 100 MPOJIOHTAIlllT CTPOKIB CIUIATA HAJIEKHUX KPEIUTOpaM ILUIATEXkIB
a00 110/10 3MEHIIEHHSI CyMH OOPTiB.

VY 1poekTi MUPOBOT YIO/I¥ BUKJIAIAFOTHCS IMPOITO3HIIlT OOP)KHUKA 32 TAKUMH
MO3UIIISIMU:

- (hopma IATIKHUX TOCTYIIOK KPEIUTOPIB (CIIMCAHHS YW TIPOJIOHT ALl );

- OaxaHu¥ TIepioJ] MPOJIOHTaIlli 3a00PTOBaHOCTI;

- Oa)xaHa cyMma CIucaHHs 0opry;

- 00csr (KBOTA) IMOYATKOBOT'O TOTAIICHHS 3a00pTrOBaHOCTI.

3riIHO 3 HAalllOHAJILHUM 3aKOHOJIaBCTBOM MHUPOBA YrojJa MiXK OOpPKHHUKOM 1
KpeauTopaMu Moke OyTH yKjaZeHa Ha Oy[b-SKOMY €Tarll IPOBAKEHHS CIPaBH PO
OankpyTcTBO. BOHa MOXE CTOCYBAaTHCS JUIIE BHUMOT, 3a0€3MEYEHUX 3aCTaBOIO Ta
JIPYTroi Ta HACTYIMHUX Yepr KpeauTopiB. PillleHHs Npo yKIaaeHHS MUPOBOI YTOIU Bij
IMEHI KpEIUTOpPIB TpPUMMAE KOMITET KPEAUTOPIB OUIBIIICTIO TOJOCIB. BoOHO
BBAKAETHCSI YXBAJCHUM 32 YMOBH, IO BCl KPEIUTOPU, BUMOTH SKHX 3a0€3MeYeHO
3aCTaBOI0 MaifHa OOp>KHHMKA, BUCIOBUIM MHCbMOBY 3rOJly Ha YKJIAQJIEHHS MHUPOBOL
yroau. PimieHHsa npo ykiaJeHHs MUPOBOi yroau MiAMUCYIOTh: Bl iMEH1 OOp)KHUKA -

KEpIBHUK YM KEPYHOUYUW CaHaIll€lo, JIKBIIATOp, BiJ 1MEHI KPEAMTOpIB - TOJIOBa
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KOMITETY KpeauTOpiB. YToAa YKIAJaeTbcsl B NHUCHMOBIM (opmi 1 miaisrae
3aTBEP/DKEHHIO TOCTOJAPCHKUM  CyAOM. 3 IIE€I0 METOK KEpPYHUHid MaifHOM
OPOTATOM M'SITH JIHIB BiJ JHS YKJIQJ€HHS MHPOBOI YroJW TMOBHMHEH MOJATH JO
TOCIIOIAPCHKOTO CYAY 3asBY PO 3aTBEPIXKEHHS MUPOBOI YTOJIH.

J1o 3as1BU TOJIatOTHCS TaKi JOKYMEHTH:

1. TexcT MUPOBOI Yyrou.

2. TlpoTtokon 3acimaHHS KOMITETY KPEAWTOPIB, Ha SKOMY OyJiO0 yxXBajcHE
PILIEHHS [P0 YKJIaJ€HHS MUPOBOI YTOJH.

3. CIMCOK KpeauTOpiB.

4. 3000B'13aHHS OOpXKHUKA IIOAO BIJIIKOJAYBAHHS BCIX MEPIIOYEPTOBUX
BUTpAT.

5. TIucpMOBI 3amepedeHHs] KpeOuTOpiB, SIKI HE TOJIOCYBalM Ha MiATPUMKY
MHPOBOI YTOJIH.

BuninaioTe 1B1  OCHOBHI (OpPMH MOCTYNOK KpPEIUTOPIB, SKI MOXKHA
nepea0avyuT B MUPOBIHN yroi:

- MOpaTOpI;

- CIIMCAHHS YaCTUHU 3a00proBaHOCTI.

MupoBa yroja moj0 BiCTPOUYCHHs CIUIATH IIJIATEXKIB Y OFODKET Ta IIJIBOBI
mo3a0ro/KeTHI  (POHIM  YKIAMAEThCS  BIAMOBIAHO O BUMOT  TOJATKOBOTO
3aKOHO/MaBCTBa. JlepaBHI OpraHU MOXKYTh TMOTOJUTHCS Ha BIJCTPOYCHHS YaCTUHU
BUMOT, SIKIIO BHACHIJOK TaKoi TOCTYNKA MIAMPUEMCTBO BIAHOBHUTH CBOIO
roCroAapchky MISJIBHICTh 1 MaTHME 3MOTY CIUIauyyBaTH HACTYIHI OOOB'A3KOBI

IJ1aTeX1 Ha KOPUCTH JEpKaBH.

7.4 Peopranizauis nianpuemMcraa

OgauM 13 1HCTPYMEHTIB (DIHAHCOBOTO O3JIOPOBJICHHS MIATIPUEMCTB €
pectpykrypu3aiis. 3akoHoM VYkpainu "IIpo BIJHOBJICHHS IUIATOCTIPOMOYKHOCTI
Oop>kHMKa a00 BHU3HAHHS HOro OaHKpyTOM", IHIIMMHU HOPMATUBHO-IIPABOBUMU

JOKYMEHTaMu TepefadayeHo BUKOPHUCTAHHS PECTPYKTypu3alii K e(peKTHBHOrO
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3ac00y BITHOBJICHHS IJIATOCIPOMOKHOCTI MIANPHUEMCTBA, SKHUI PEKOMEHIYETHCS
BKJIFOYATH JI0 TUIAHY CaHarlii.

PectpykTypuzanis  mianpuemMcTBa - 1€ 3JIMCHEHHS — OpraHizariiiiHo-
roCIoNapCchkux,  (IHAHCOBO-CKOHOMIYHHMX, TMPABOBUX, TEXHIYHUX  3aXOJiB,
CIpSIMOBAaHMX Ha pEOpraHizaiilo MANPUEMCTBA, 3MiHY (GOPMH  BJIACHOCTI,
YOpaBJIiHHS, Opra”izamiiHo-paBoBOi (opMH, 10 cOpusITUME (HIHAHCOBOMY
0370POBJICHHIO MiAIPUEMCTBA, 301JIBIIIEHHIO o0csTiB BUITYCKY
KOHKYPEHTOCTIPOMOYKHO1 TPOAYKINi, MiABUIICHHIO €()EKTUBHOCTI BHUPOOHHIITBA Ta
3aJI0BOJICHHIO BUMOT KPEJIUTOPIB.

@opMHU pECTPYKTYpHU3aLIIi:

1. PectpykTypu3zaiiiss BApOOHUIITBA.

2. PecTpykTypu3alisi aKTUBIB.

3. ®iHaHCOBA PECTPYKTYPHU3ALIisl.

4. KopriopatuBHa pecTpyKTypu3arlisi (peopranizaitis).

PectpykTypuzaiiis BUpOOHHMIITBA mepeadavae 3MIHM B OpraHizaiiiHiil Ta
BUPOOHMUYO-TOCTIONNAPCHKIN  cdepl MANPUEMCTBA 3 METOK IMMIJABUIICHHS HOTO
KOHKYPEHTOCHPOMOKHOCTI.

VY pamkax 1poro BUAY PECTPYKTYypH3allii MOXYTh 3A1HCHIOBATUCS TaKl 3aXO0JIU:

- 3MiHa K€PIBHUIITBA I AMPUEMCTBA;

- 3aIIPOBAJKEHHSI HOBUX, POTPECUBHUX (DOPM Ta METO/IIB YIIPABIIHHS;

- muBepcudiKaIlisg aCOPTUMEHTY MTPOTYKIIii;

- MOJTIMIIEHHS IKOCTI MPOIYKIIIi;

- M1JIBUILIEHHS €)EKTUBHOCTI MAPKETUHTY;

- 3BMEHIIICHHS BUTPAT Ha BUPOOHUIITBO;

- CKOPOYEHHSI YNCETbHOCTI 3alHATUX Ha MIANPUEMCTBI.

J1o OCHOBHUX 3aXO/IIB IIIOJI0 PECTPYKTypU3aIlli aKTUBIB CIIiJ] BITHECTH TaKi:

-MPOJIaXK YaCTUHN OCHOBHHX (DOH/IIB;

- MPOJIaXX 3alBOTO 00JIaIHAHHS, 3aI1aciB CHPOBUHHM Ta MaTepiaiiB TOIIIO;

- IPOJaXX OKPEMHX MIAPO3ALTIB MiATPUEMCTBA;

-3BOPOTHUM JII3UHT;
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- peastizailisi OKpeMUX BU/IIB (DIHAHCOBUX BKJIAJICHb;

-pedirancyBaHHs 1e01TOPCHKOT 3a00PTrOBAHOCTI.

diHaHCOBa PECTPYKTYypH3allisd IMOB'sI3aHa 31 3MIHOIO CTPYKTYpPH Ta PO3MIpiB
BJIACHOTO ¥ TIO3WYKOBOTO KaIliTady, a TAaKOX 31 3MiHAMHU B 1HBECTHUIIIHHINA JiSUTHHOCTI
MIMPUEMCTRA.

JIo OCHOBHHX 3ax0/iB y paMmkax (IHAHCOBOI PECTPYKTypHU3allii MOXKHa

BIJTHECTH:

PECTPYKTYpH3allisi KPEAUTOPCHKOT 3a00proBaHOCTI;

OJIep>KaHHS 10JJaTKOBUX KPEUTIB;

30UTBIIEHHS CTATYTHOTO (DOHY;

3aMOpO>KYBAaHHSI IHBECTUIIMHUX BKJIAJICHb.

KoprniopatuBHa pecTpyKTypu3allis OB's13aHa 3 peOpraHi3alicio MmiInprueMCTBa,
il HacIiJKOM € MOBHA a00 YacTKOBa 3MiHA BJIACHHUKA CTaTyTHOTO ()OHIY, CTBOPECHHS
HOBUX MOpUAMYHUX oci0 Ta (abo) opranizamiiiHO-paBoBOi (HOpPMH Opraxizaiii
Oi3HecCy.

Jlo 3axofiB, sIKI BXXHBAIOTHCSI B paMKaX KOPIIOPATHBHOI PEeCTPYKTypH3allii,

MO>KHA B1JHECTH.

JacTKoOBa a00 IMOBHA MPHUBATHU3AITIS;

MO BEJTUKHX IMAMPUEMCTB Ha YaCTUHH,

BUOKPEMJICHHS 13 BEJIMKUX MIANPUEMCTB OKPEMHUX HIAPO3/LIIB;

BUOKPEMJIEHHS 00'€KTIB COIKYJIBTIOOYTY Ta 1HIINUX HEMPOPIIbHUX
1IPO3/I1IIIB;

- MPUEAHAHHS 0 THIIMX, OUIBII MOTY>KHUX MIANPUEMCTB YU 3JIUTTS 3 HUMH.

3a popMaTbHUMU 03HAKAMU PO3PI3HSAIOTH TPU BUIM peOpraHi3allii mokasaHi Ha
puc. 7.3:

1. Peopranizamisi, cnpsMOBaHAa Ha YKPYINHEHHS MiIMPUEMCTBA (3JIUTTS,
pUETHAHHS, TOTJIMHAHHS).

2. Peopranizamis, cnopsMOBaHa Ha TMOJPIOHEHHS MiANpUEMCTBA (IO,
BUOKPEMJICHHS).

3. Peoprasnizaitist 0€3 3MiHU PO3MIPIB MIANPUEMCTBA (IEPETBOPEHHS).
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Buau peopranizanii mixnpuemcraa

YKpynHeHHs [MonpiOuenns be3 3minu po3mipiB
MiATPUEMCTBA MiANPHEMCTBA MiTPUEMCTBA
-~ 3nuTTa onin
IlepeTBOpeHHs
|| Ilormuuanns BigokpemueHHs
|| TIpuennanns

Pucynox 7.3 - Buau peoprasizariii miamprueMcTBa

VY pasi peopranizaiiii mianpueMCTBa CI11 ypaxoByBaTH HU3KY 3aKOHOAaBYHX
nepeyMOB Ta BUMOT, a CaMe:

- TIOPSIIOK JiepKaBHOI peecTpailii (mepepeecTparllii) Ta JiKBigaIii cy0'€KTiB
rOCIOJIapIOBaHHS;

- BUMOTH aHTUMOHOTIOJIFHOTO 3aKOHOJaBCTBA,;

- BUMOTH 1I0JI0 3aXUCTY IHTEPECIB KPEAUTOPIB MIAMTPUEMCTBA, HOTO BIACHUKIB,
nepCcoHaly TOIIO;

- IOPSIOK eMicii akiiii (y pasi peopraHizaiiii aKI[iOHEpHOTO TOBApUCTBRA);

- MOXJIMBI €KOJIOT14HI, IeMOorpadivHi Ta iHII HACTIAKH.

[IpuxoBane GAHKPYTCTBO: HABMUCHE MPUXOBaHHS (PaKTy CTIHKOi (iHaHCOBOT
HECIIPOMOXHOCT1 4Yepe3 TMOJaHHS HEJOCTOBIPHUX JaHUX, SKIIO0 1€ 3aBJajio
MaTepiaTbHUX 30MTKIB KPEAUTOPaM, KapaeTbcsa MO30aBJIEHHSM BOJII Ha CTPOK A0 2

pokiB abo mrpadHUMHU caHKIisMu A0 300 MiHIMaJIbHMX PO3MIPIB 3apIuiaTh 3
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1030aBJICHHSM ITpaBa 3aiiMaTUCS TIEBHOIO ISUTbHICTIO POTATOM 5 pokiB. O0'€KTUBHO
dakT mpuxoBaHHS OAHKPYTCTBA BU3HAYAETHCSI TAKMMH JIBOMA O3HAKAMMU:

- HaJlaHHA KpEIUTOpYy HENmpaBAUBUX JaHUX Tpo (IHAHCOBHM CTaH
HEIJIATOCIIPOMOKHOTO OOPKHUKA;

- PUYMHHUHN 3B'I30K MK MMOJA4Yer0 TaKUX JaHUX Ta 30MTKaMH, IO iX 3a3HaB
KpEIUTOp.

MoTuBH Ta 11Tl MPUXOBaHHS OAHKPYTCTBA:

- HaJll1 Ha TOJIMIIEHHs (DIHAHCOBOrO cTaHy a00 Ha BHUKOHAHHSA (PIHAHCOBHUX
3000B's13aHb 0C00aMHU, K1, y CBOIO Uepry, € OOp)KHHUKaMU JaHOI 0COOH;

- crpoba onepxatu OAHKIBCHKUN KPEAUT ISl MOKPUTTS 3a00ProBaHOCTI 4u
MIPUBIIACHEHHS OJICP)KaHUX KOIITIB 3 HACTYITHOO JIKBIJAIIE€I0 TiAPUEMCTBA,

- IParHeHHs] OTPUMATH BUTIJHE 3aMOBJIEHHS HA BUPOOHHULITBO TOBapiB, pOOIT,
MIOCJIYT BiJI JIEpKABH YU 1HIIIMX 3aMOBHHKIB 1 T.JI.

Cy0'ekTaMd  NOpPUXOBAHOTO OAHKPYTCTBA MOXYTh OYTH  3aCHOBHUKH
MIJMPUEMCTBA, BIACHUKH, TTOCAZ0BI OCOOH.

MiHiMallbHE CTATHEHHS y pa3l BUSBICHHS (DaKTy MPpUXOBAaHOTO OAHKPYTCTBA
3aCTOCOBYETHCS:

- SKIIO MpuxoBaHa (IHAHCOBA  HECIPOMOXKHICTH €  HACHIJIKOM
OaHKpyTCTBa 1HINOI IOPUAMYHOI OcoOM abo HacTajga BHACHIOK MOPYIICHHS
3aKOHOJABCTBA KOHTpareHTamMu (MOHOMNOJI3alisl PUHKY I[1H, HEeI00pOCcCOBICHA
KOHKYPEHIIis, MaxiHaIlii 3 iHaHCOBUMU pecypcamu);

- SIKIIIO BOHA € HACIAKOM J1i popc-MaKOpHUX 0OCTaBHH.

MakcumanbHi CaHKIIi 3aCTOCOBYIOThHCS, SIKIO (piHAHCOBA HECIIPOMOKHICTH €
HACJTIZIKOM HEBMIHHS BECTH e€(QeKTUBHY (HIHAHCOBO-TOCTIOJAPCHKY MisUTHHICTB,
HEJIOCTaTHbOI KBadi(iKalii KepiBHUITBA, HEAOANOCTI, KpPaAiKOK, PI3HOIO pOaY
3JI0BKUBaHb, TPOPAXYHKIB 11010 OLIHKK PUHKIB 30yTy 1 T.I.

Merta noBiJOMJICHHS HETIPaBIUBOi iHPOpMaIlii MOXKYTh OyTH PI3HUMHU:

- MOPYIIEHHS CIIpaBU PO OAHKPYTCTBO UM CaHAIlisl MIJIPUEMCTBA B paMKax

IPOBAJICHHS CIIpaBU Mpo OAHKPYTCTBO;
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- JIKBiJAIlis, peopraizamis 4YM NpUBaTU3Allisl MANPHUEMCTBA 3 METOIO
MPUXOBAHHS HE3aKOHHOTO BUTPAYaHHS KOIIITIB,;

- HaJaHHSA HEAOCTOBIPHUX JaHHUX ayJuTOPy 3 METOK  OJep KaHHs
HEO00'€KTUBHOTO BUCHOBKY PO (DIHAHCOBHI CTaH MiANPUEMCTBA.

3aKOHOAABCTRO Iependayae BiIMOBITAIBHICTD 3a TIOBEACHHS 10 OaHKPYTCTBA.

3ymucHE OAHKPYTCTBO - 11€ JOBEJEHHS Cy0'€KTa MiANMPUEMHHUIILKOT TISITBHOCTI
70 CTiiiKkoi (DiHaHCOBOi HEIUIATOCTIPOMOXKHOCTI 4Yepe3 3MIMCHEHHS 3 KOPUCIMBHUX
MOTHBIB BJJACHUKOM a00 MOCaI0BOI0 0CO00I0 MiANPUEMCTBA IIPOTUIIPABHUX A1l a00
yepe3 HEBUKOHAHHS YK HEHAJEKHE BHUKOHAHHS CBOIiX CIIy’KOOBHX OOOB'A3KIB, IO
3aBJAJI0 ICTOTHOI IIKOIW JepKaBHUM ab0 TPOMaJChKUM IHTEpecaM UM 3aKOHHHUM
mpaBaM BJIACHUKIB 1 KPEAUTOPIB. YMHCHE MOBEJCHHS 10 OaHKPYTCTBA, SIKIIO II€
3aBJAJIO ICTOTHOI WIKOJAW JEP>KaBHUM YU TPOMAJCHKUM 1HTepecam abo IMpaBaM Ta
IHTEepecaM KpPEeAUTOPIB, IO OXOPOHSIOTHCS 3aKOHOM, - Kapaerbcs mTpadoM Bij
M'ITUCOT JO BOCBMUCOT HEOIMOJATKOBYBAaHUX MIHIMYMIB JOXOJIB TPOMAJIIH 3
1030aBJIEHHSAM IpaBa 001iiMaTH NEBHI Mocaau abo 3/11MCHIOBATH MIEBHY JISJIbHICTh Ha
CTPOK 110 5-TH pokiB. Ti cami 1ii, KO BOHU 3aBJaJId BEJIUKOI MaTeplaibHOI IITIKOIH,

- KaparoThCsl 1030aBJICHHSIM BOJII Ha CTPOK JI0 5 POKiB 3 KOH(ICKaII€r0 MaiiHAa.

KoHTposbHI 3anIUTAHHS

1. SIk 3MiCHIOETBCS TOCYIOBE, CYI0BE BPETYJIIOBaHHS TOCIIOAAPCHKUX CIIOPiB?
2. SIxkuit OPSAIOK OTOJIOMIEHHS MIAPUEMCTBA OAHKPYTOM?

3. Sk 3a1icHIOEThCS 3a1I0BOJICHHS MPETEeH31A KPEAUTOPIB?

4. Sk 3aiiicHoeThest DiHAHCOBA caHAIlls HAa yXBally TOCIIOAAPCHKOTO Cy1y?
5. [1osICHITH CYTHICTH MUPOBOI YTOJIH.

6. Sk 3A1HCHIOETRCS caHallisl NIITXOM peopraHizarii mianpueMcTBa’?

7. lllo Take mpuxoBaHe, (PIKTUBHE Ta 3yMUCHE OAHKPYTCTBO?

8. Sk 3miiicHIOEThCST AHAMI3 (pOopMyBaHHS BUTPAT TOCMOAAPCHKOTO CyIy?
9.5k 3aificHoeThest OOTPYHTYBAaHHS ITO30BHUX BUMOT KPEIUTOPiB?

10.51k mpoBoauTHCS POpMyBaHHS IJIAaHY PEOpTaHi3allii mImprueMcTBa?

11. Sk 3miiicHIOE€TBCS (hOpMYBaHHSI AJIbTEPHATUBHUX BapiaHTIB caHAIlii?
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Honarox 1
10  MeromuuHuX =~ peKOMEHAAIlil  M0J0
BUSIBJICHHS ~ O3HAaK  HEIJIATOCIPOMOKHOCTI
MiIPUEMCTBA Ta O3HAK NI 3 MPUXOBYBaHHS
O0aHKpyTCTBa, (PIKTUBHOTO OaHKPYTCTBA YH

JIOBEJICHHSI 10 OAaHKPYTCTBa

[TEPEJIIK [IOKA3HUKIB,
10 BUKOPUCTOBYETHCA MPH 3/11MCHEHH1 TOTIMOJICHOTO aHami3y (hiHaHCOBO-
TOCIOJJAPCHKOTO CTAaHY HETUIATOCIIPOMOXHHX ITiITPUEMCTB

CkopoueHHs HaiimenyBaHHs Jlxepeno iHpopMmarii
MOKa3HUKa
b OanaHc dbopma panok 280 (ado psgox 640)
No 1
b nouarok OanaHc Ha moyaTtok | (dopma psanok 280 (640), rpada 3
nepiony Ne 1
b kinenp OanaHc Ha KiHelb | (opma psanok 280 (640), rpada 4
nepioay No 1
BK BJIACHUM KarmiTal dbopma psanok 380
No 1
BOA BJIaCH1 000POTHI dopma | psaaok 380 — psgox 080 abo (psmox
aKTHUBH Ne 1 260 + psnok 270) - (psgok 430 +
panok 480 + psaok 620 + psok
630)
BO3 BapTICTh OCHOBHUX | (opma psanok 030
3aco0iB (3amumikoBa) | No 1
'K IPOIIOBI KOIITH Ta iX | dopma a0k 230 + psook 240
€KBIBaJICHTH B No 1
HaIlOHAJILHIN Ta
1HO3EMHIH BaJIOTI,
NMOTOYH1 (h)iHAHCOBI
1HBECTHUII]T
I JIOBFOCTPOKOBI dbopma panok 480
ITACUBU No 1
3 3amnacu dopma |psaok 100 + psaok 110 + psimok 120
No 1 + psagok 130 + panok 140
303 3HOC OCHOBHMX dopma | psnok 032, rpacda 3 abo rpada 4
3aco0iB (Ha mouatok, | No 1
KiHEI[b NIePi0Ty)
3HBII 3a0e3neYeHHS dbopma
HACTYMHUX BUILIAT No 1 panok 430
TJIaTeXIB
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CxopoueHHsI HaiimenyBanus Jlxepeno iHpopmarrii

MTOKa3HUKA

JIMII 0X0 1 MaOyTHIX | dopma psanok 630
1epioIiB Ne 1

[1PI noToYHI (piHaHCOBI | (Qopma psnok 220
1HBECTHUIIT Ne 1

I13 MOTOYHI dopma psnok 620
3000B " sI3aHHS Ne 1

JNdlyx JIOBFOCTPOKOBI dbopma
(biHaHCOBI Ne 1 psanok 040

IHBECTHIIII, K1
0OJIIKOBYIOTHCSI 32
METOJIOM y4acTi B

KariTajl 1HIIUX

M1JITPUEMCTB
JA®Dlin JIOBFOCTPOKOBI dbopma
¢dinancoBi iHBecTulii| Ne 1 panok 045
- 1HIII1
BMII BUTpaTH MalOyTHIX | (opma psanok 270
nepioiiB No 1
HA HEO0OOPOTHI akTUBHU | popMma psanok 080
No 1
HII “HopmanbH1” dopma | psamok 380 + psaok 430 - [psgok 360) -

moxepena nokputtss | Nel |- |psmok 370| + psanok 480 — psaok 080 +
+ pspok 500 + psgok 510 + psiaox 520 +
+ psanok 530 + psgok 540

OA 00OpOTHI aKTHBU | (opma psanok 260
No 1
I[1BO3 nepBicHa BapTICTh | GopMma
OCHOBHHX 3ac00iB | Nel psanok 031, rpada 3 a6o rpada 4
(Ha MOYaTOK, KiHEIlb
nepiozy)
ITBO3KII nepBicHa BapTICTh | Gopma
OCHOBHUX 3aco0iB Ha| No 1 psanok 031, rpada 4

KiHEIllb Mepioy

[IBO3IIII nepBicHa BapTICTh | (popma

OCHOBHUX 3aco0iB Ha| No 1 psanok 031, rpada 3
MOYaTOK TMeP1oy
[TIK MO3UKOBHH Karitan | gopma
(ITOBrOCTPOKOBI Ta No 1 panok 480 + psiaok 620
MOTOYHI

3000B 'sI3aHHS)
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CxopoueHHsI HaiimenyBanus Jlxepeno iHpopmariii
MOKa3HUKA
CPBK cepenns Bapticth |hopma Ne 1|  psimok 380 (rpada 3 +rpada 4)/2
OCHOBHHX 3aCc001B
C/3 cepenus nediTopebkaldopma Ne 1| psaxu 160, 170, 180, 190, 200, 210
3a00prOBaHICTh (rpada 3 + rpada 4) /2
C3 cepenHi 3anmacu  [(popma Ne 1 psaaxu 100, 110, 120, 130, 140
(rpada 3 + rpada d)/2
CK3 cepenHs dopma Ne 1
KpEAUTOPChKa panku 500, 510, 520, 530, 540
3a00prOBaHICTh (rpadba 3 + rpacha 4)/2
OK dyskiionyrounii  |popma Ne 1 panok 260 — psgok 620
KaniTal
BP noxija (BUpyuka) Big | ¢opma
peanizauii NpoayKIii Ne 2 psanok 010
(ToBapis, poOIT,
MTOCJIYT)
3B3II 3aTpaTu Ha dbopma
BUPOOHUIITBO Ta Ne 2 panok 040 + psgok 070 +
30yT MIPOAYKITIT +psiok 080 + psgok 090
BII3 BajioBuil mpuOyTOK | dopma psanok 050
(30MTOK) Neo 2
CP c001BapTICTh dbopma psanok 040
peainizoBaHOl Ne 2
IPOYyKIIi (TOBapiB,
poOIT, MOCIIyT)
AB aJIMIHICTPATUBHI1 dbopma psanok 070
BUTPATU No 2
B3 BUTpaTH Ha 30yT dbopma psanok 080
No 2
[133/1 30 npudyToK (30uToK) | opma
BiJ1 3BUYAHHOI Ne 2 psanok 190 abo psgox 195, rpada 3
MISUTBHOCTI 3a
3BITHUM MEP10]T
4Il YUCTUI NpUOyTOK dopma psanok 220 abo psiaok 225
(30UTOK) No 2
A aMOpTH3AITIS K dbopma
€JIEMEHT No 2 psanok 260
oIepaliifHuX BUTPAT
BAYO3 BapTICTh aKTHBHOI dbopma psanok 130, rpada 14 + psgok 140,
YaCTUHU OCHOBHUX No 5 rpada 14

3aco01B Ha KIHEIb
POKY
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CkopoueHHs HaliMmenyBaHHs Jlxxepeno iHpopMmartii
MOKa3HUKA

3A4Y03 3HOC aKTUBHOI
YaCTUHHU OCHOBHHX dbopma psanok 130, rpada 15 + psgok 140,
3ac001B Ha KiHEIIb Ne 5 rpada 15

POKYy

[IBAYO3 NepBICHA BAPTICTh

aAKTUBHO1 YaCTUHHU dbopma psanok 130, rpada 3 + psgok 140,
OCHOBHHX 3aCc001B Ha Ne 5 rpada 3

MIOYaTOK POKY

[IBO3BIIII | mepBicHa BapTICTh
OCHOBHUX 3aCO0IB, dbopma psanok 260, rpada 8

AK1 BUOYJIN Ne 5
IPOTATOM HEPIOTY

[IBO3HIIIT | mepBicHa BapTiCcTh
OCHOBHHX 3ac00iB, dbopma psanok 260, rpada 5

SIK1 HaJIAIIUIA Ne 5
MPOTATOM MEPIOY

03 OCHOBHI1 3aC0O0U

(ycboro 1o dbopma psanok 100, rpada 7

MIIITPUEMCTBY ) Ne 11-O3

CTaHOM Ha KIHEIb
POKY

0301 OCHOBHI 3aco0u
OCHOBHOT'O BUIY dbopma psanok 140, rpada 7
€KOHOMIYHO1 Ne 11-0O3
ISUTBHOCTI

O3I1A BapTICTh OCHOBHUX
3ac00i1B, Ha SIKi dbopma psgok 100, rpaga 11
MTOBHICTIO Ne 11-0O3
HapaxOBaHO
aMOPTHU3ALIII0
(3HOC)

COYIIIT CepeHbO0OIIKOBA
YUCEBHICTh dbopma psgok 3170, rpada 2
ITAaTHAX No 3-T1B
MpaIliBHUKIB
OOJIIKOBOTO CKIIaTy
oci0
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CxopoueHHsI HaiimenyBanus Jlxepeno iHpopmarrii
MOKa3HUKA
[1IT MPUHHSTO dbopma
npaiiBHUKIB, oci0 | Ne 3-T1B psgok 5010, rpada 1
BII BUOYJIO MpalliBHUKIB,| (dopma
yCbOro, 0ci0 Ne 3-T1B psagok 5020, rpada 1
BIICIII BUOYJIO y 3B'I3Ky 13 | (opMma
cKopoueHHsAM mrary,| Ne 3-11B psgok 5030, rpada 1
oci0
HII HE BIJIpaloBaHo, | QopMma psgok 3040, rpada 1
BCBHOT'O, JIFOJUHO- Ne 3-TIB
rOJINH
HIlia HE BIANpaIlbOBaHO
y 3B SI3KY 3 dopma psnok 3100, rpada 1
BIIMMYCTKaMH 3a Neo 3-I1B
1HII[1aTUBOIO
aJMiHICTpaIlii,
JIFOTUHO-TOIVH
HITia3 BIJITYCTKH 3
1HII1aTUBH dbopma psnok 3110, rpada 1
aaMiHICTpamii Ne 3-TIB
TPUBAJIICTIO MOHA/
3 micsii miapsia,
JIFOTUHO-TOTVH
HIICT HESIBKM Y 3B SI3KY 3
MepeBeICHHSIM Ha dbopma psanok 3120, rpada 1
CKOPOYECHHUMN No 3-T1B
poOounii IeHb,
TUXKJCHB, JIFOJMHO-
TOJINH
ITPC MPOCTO1, JIFOAUHO- dbopma psnok 3130, rpada 1
TOJUH Ne 3-TIB
[1PT MPOTYJIH, JIIOAUHO- | (opma psanok 3150, rpada 1
TOJUH Ne 3-TIB
B KUTBKICTh BakaHCI | dopma
Ha KiHetb 3BiTHOTO | Ne 3-T1B psanok 5061, rpada 1

nepioay,ociod
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CxopoueHHsI HaiimenyBanus Jlxepeno iHpopmarrii
MOKa3HUKA
KIInuc KUJIBKICTh
MpaIliBHUKIB y dbopma psanok 10170, rpada 1
HalOUIbII yncenbHiN| Ne 1-I1B
3MiHI B OCTaHHIH (yMmoBHU
pobounii 1EeHb mparti)
3BITHOT'O POKY,
oci0
COYens CepeIHbO0OITIKOBA
YUCEJIBHICTh YCIX dbopma psanok 1010, rpada 1
MpaIliBHUKIB B Ne 1-T1B
€KBiBaJICHT1 MOBHOI
3alHATOCTI,
oci0
OOII donx ortatu npaimi | dhopma
ycix mpamiBHukiB, | Ne 1-I1B psanok 1020, rpada 1
THC. TPH.
3311 cyma 3a00proBaHOCTI
13 BUILIATH dopma psnok 2010, rpada 1
3apoOiTHoi matu, | Ne 1-1IB
BCHOTO
THUC. TPH.
OUllkp 00JIIKOBa KUIBKICTh
IITATHUX dbopma psanok 10010, rpada 1
MpaIliBHUKIB Ha Ne 1-TIB
31 rpyaHs 3BITHOTO
POKY, BCHOTO
Tox 3arajibHUM o0csr dbopma
1HBECTHUIIIHN B No 1- panok 061
OCHOBHHH KamiTajad | IHBECTHUIT
I6p 1HBeCTHII Y dbopma
OymiBenbHI 1 No 1- psanok 062
MOHTa)KHI pOOOTH | IHBECTHIII1
Imo 1HBECTHULI Y
MAIlIlHH, dopma psanok 063
00J1aTHaHHS, No 1-
IHCTPYMEHT, 1HBECTHIII]
1HBEHTap
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CxopoueHHsI HaiimenyBanus Jlxepeno iHpopmarrii
MOKa3HUKa
Ii 1HBECTHIIIT B 1HIII dbopma
KamiTajibHi poOoTH 1 No 1- psanok 064
BUTPATH 1HBECTHIIIT
BTI 3arajpbHa cyma dbopma
BUTpPAT HA Nel- psanok 101
TEXHOJIOTYHI 1HHOBAI]
1HHOBAI]
TIBk (dhiHaHCYBaHHSI dbopma
TEXHOJIOTTYHUX Nel- panok 202
1HHOBAIH 3a 1HHOBAI]

PaxyHOK BJIACHHUX
KOIIITIB
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Honmatok 2

10 MeTOOMYHUX PEKOMEHMAIlN 1010 BHSIBICHHS
O3HaK HEIJIaTOCIIPOMOXKHOCTI  MIiAMPUEMCTBA Ta
O3HaK Jiii 3 OaHKpPyTCTBA YW JOBEIACHHS JIO
OaHKpyTCTBa

CHUCTEMA ITOKA3HMKIB

OIHKY (DIHAHCOBOTO CTaHy MiANPUEMCTBA

OcHOBHI ITOKa3HHUKH, SIKI
XapaKTEePU3YIOTh aCIIeKTH
JISTTBHOCTI, 110 BIJICTEKYIOThCS,
OJIMHUIIS BUMIPY

[Topsinok po3paxyHKy
AHATITUYHUX
IMOKA3HUKIB

BucHoBKkH

[Toxa3HUKH OIIHKKM CTaHy OCHOBHHX 3aC001B

YacTKa OCHOBHHX 3ac0O0iB B BO3 x 100 MOKa3y€e, OCKUIbKM B
aKTUBaxX MiANpUEMCTBa, %o b OasaHci MIJIIPUEMCTBA
CTaHOBJISITh OCHOBHI
3aco0u
YacTKa aKTUBHOI YaCTUHU BAYO3 x 100 3pOCTaHHA IbOTO
OCHOBHUX 3ac001B, % BO3 IIOKa3HUKA B JWHAMII]
PO3IIHIOETHCS K
CIIPUATIIMBA TCHACHITIS
Koe(DIIiEHT 3HOCY OCHOBHUX 303 x 100 XapaKTepu3ye CTaH
3ac001B, % I1BO3 OCHOBHHX 3aCc001B
KOe(]ilI€EHT 3HOCY aKTUBHOI 3AY03 x 100 301IbIIICHHS 3HAYEHHS
YaCTUHHU OCHOBHHX 3ac00iB, % IIBAYO3 IIOTO IMOKa3HHUKA
CBIIUUTH TPO 3HOIICHHS
AKTHUBHOI1 YaCTUHU

OCHOBHHX 3aC001B

Koe(ilieHT BIAHOBICHHS, %0

I[IBO3HIII x 100
[IBO3KII

MOKa3ye, SKy 4YacTUHY
OCHOBHHUX 3aco0iB Ha
KiHEeIlb POKY CTaHOBJISITH
HOBI OCHOBHI 3aco0u

koeditienT BUOYTTS, %

[IBO3BIIIT x 100
[IBO3IIII

MOKa3zye, sKa 4YacTHUHA
OCHOBHHUX 3ac00iB Ta sIKi 3
HUX Oynu Ha Oanasci
HiJIPUEMCTBA HA MOYATOK
POKY, BUOYJIH Y 3B’SI3KY 31
3HOCOM abo 1HIIUMH
IPUYUHAMHU




OcCHOBHI ITOKa3HUKH, SIKI

IHopsmok po3paxyHK
XapaKTePU3yIOTh aCTICKTH p [PpospaxyHKy
) ) ! aHAIITUYHUX BucHoBku
JUSTTBHOCTI, IO BIJCTEKYIOTHCH, )
. [IOKa3HUKIB
OJIMHHUIISI BUMIPY

MOKa3ye, SKy 4YacTUHY
CHIBBITHOILLIEHHS CYMU yCciX OCHOBHHX 3ac00iB
OCHOBHUX 3aC001B OCHOBHOI 3aiiMar0Th OCHOBHI 3aCc00U
JUSITTEHOCTI 10 CyMH OCHOBHUX 0301 x 100 OCHOBHOI JUSIIBHOCTI;
3ac001B 3arajioM Io 03 3pOCTaHHS MOKa3HUKA

HiAMPUEMCTBY CTAHOM Ha

CBITUUTDH MPO 301IBIICHHS

KiHeIlb  POKY, % IHBECTHINII B  OCHOBHY
TISUTBHICTD

cTymiHb npuaaTHocTi ocHOBHUX | (303- O3I1A) x 100 | 30uIbIICHHS 3HAYCHHS

3ac001B y M€KaX HOPMATHUBHOTO 03-03I1A IBOTO MOKa3HUKA

CTPOKY cIIyxk0u, % CBIIYUTH TIPO 3HOIICHHS
OCHOBHHUX dboumiB
M1IPUEMCTBA

MATOMA Bara MOBHICTIO O3I1A x 100 BiJloOpakae MUTOMY Bary

3HOIIIEHUX OCHOBHHMX 3ac00i1B, % O3 TTIOBHICTIO
3aMOPTH30BaHHUX
OCHOBHMX  3aco0iB y
3araJlbHOMY o0cs31
OCHOBHUX 3aco0iB
HIPHEMCTBA

[Toka3HUKH OIIHKHM (PIHAHCOBOT'O CTaHy MIJMPUEMCTBA
O111HKa J1KBIIHOCTI

MaHEBPEHICTh BIIACHUX OA TUTS HOPMAaJILHOTO

00OpOTHHX 3ac001B BOA (yHKIIIOHYBaHHS
HIIPHEMCTBA e
MOKAa3HUK 3MIHIOETBCS B
Mexax Big 0 go 1

KOe(]iII€EHT MOTOYHOL OA+ BMII 3HAYECHHS IMOKa3HUKa

(3arajpbHO1) JIIKBIAHOCTI I13 3QJICKUTh BIJl Taly3ed Ta

BUJIB JISJIBHOCTI, MOTO
3pOCTaHHS PO3IIHIOETHCS
SK CIIPUSTIIMBA TCHJICHIIIA,
rpaHuYHe 3Ha4YeHHs - 1,5
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OcCHOBHI ITOKa3HUKH, SIKI

XapaKTepU3ylOTh aCIEKTH Hopﬂz[ox'pospaxyHKy
JISITBHOCTI, 110 BIJICTEKYIOThCS, AHATITHIHHIX Bucnosxn
OMHUL BUMIpPY MTOKa3HUKIB
KOe(]iIlIEHT MBUAKOT (OA — 3 - BMII) Ipyu  a”ami3l  TeHJeHIl
JKBIIHOCTI 113 3MIHM IIOTO ITIOKa3HHKA
HEOOX1/THO OPUTUTSATH
yBary  ¢akropaMm,  sKi
00yMOBHJIH HOTO 3MiHY
KoediIieHT a0COMOTHOT KA1 mokasye, sKa 4acTHHA
JKBIAHOCTI 113 KOPOTKOCTPOKOBHX
(ruratrocrpomoxkHOoCTi) (Ka) 3000B’s13aHb MOXE OyTH
noraiieHa HeraitHo,
HANWOUIbIII KOPCTKUM
KpuTepii JKBIAHOCTI,
rpanuyHe 3HadyeHHs — 0,1-
0,2
4acTKa 0OOPOTHHUX KOUITIB B OA x 100 IIOKa3ye, SIKy 4YacCTUHY B
aKTHBax, %o b aKTHBaxX  NIANPHEMCTBA
CTaHOBIIATH 000pOTHI
KOIIITH
MOKa3ye, SKy YacTUHY
YacTKa BIACHUX 00OPOTHHUX BOA x 100 CTaHOBJIATH BJIACHI1
KOIITIB B iX 3araibHii cymi, % OA 000pOTHI  KOIITH B
3araJlbHOMY o0cs31
000pOTHUX KOIITIB
M1IPUEMCTBA
YaCcTKa BJIACHUX O0OPOTHUX
KOIITIB Y TIOKPUTTI 3amaciB, % BOA x 100 PEKOMEH/IOBAaHA  HIKHS
3 MEXa IILOT0 IIOKa3HHUKa
cTa”HOBUTE 50 BIICOTKIB
3x 100 NIOKa3ye, Ky YacTHHY B
YacTKa 3arnaciB B 000POTHHX OA 000pOTHUX aKTUBaX
akTuBax, % HIIPUEMCTBA CTAHOBIIATH
3amacu
KOe(DILIEHT MOKPUTTS 3aMaciB KOO 3HAQ4YEHHS LbOTO
HAII ITOKa3HUKAa MEHIIE, HIXK 1,
3 TO TOTOYHUM (hiHAHCOBUI

CTaH HiApHEMCTBA
PO3IIISIIA€ThCS SIK
HECTINKHUNA
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OcCHOBHI ITOKa3HUKH, SIKI
XapaKTePU3yIOTh aCTICKTH
JISITBHOCTI, 110 BIJICTEKYIOThCS,
OJIMHUIIS BUMIPY

[Topsnok po3paxyHKy
AHAITUYHUX
[MIOKA3HUKIB

BucHoBKH

KOe(]iIliEHT MMOKPUTTS

OA
IK

HOpPMAaTUBHE 3HA4YCHHSA
IIOBUHHO IIEpEeBUITYBaTH |

KoedilieHT (piHAHCOBOT
aBTOHOMIT

kputndHe 3Ha4eHHs — 0,5;
30LJIBIIEHHS 3HAYEHHS
IOTO IOKa3HuKa abo
3pOCTaHHS IMOKa3HHUKA
CBIIYUTH po
OpUNUHEHHS  (PIHAHCOBOI
3QJIEKHOCTI TIANPUEMCTBA
B1JI HO3UKOBUX KOIIITIB

Orminka piHaHCOBOI CTIMKOCTI

Koe(ilieHT KOHIIEHTpaIlli
BJIACHOTO KaIliTally

3pOCTaHHS 1bOTO
MOKa3HUKA CBIAYUTH PO
30UTbIIEHHST (D IHAHCOBOI
CTIHKOCTI, CTaO1ILHOCTI Ta
HE3aJIe)KHOCTI
IIPUEMCTBA

KoedirieHT GpiHaHCOBOT
3aJIeKHOCTI

B
BK+3HBIT+IMIT

301JIBIIICHHS 3HAYCHHS
1IOTO MTOKa3HHUKA B
JUHAMIIIl  CBIIYHUTH TPO
3pOCTaHHS YaCTKHU
NO3UKOBUX KOIITIB MpPH
(1HaHCYBaHHI

M1IPUEMCTBA

Koe(]illiEHT MaHEBPEHOCTI
BJIACHOTO KaIliTaixy

BK-HA
BK

3HAYCHHS IILOTO
IIOKa3HUKA 3aJIC)KUTH Bl
CTPYKTYpH KamiTally Ta
rajy3eBoi MPUHAIECKHOCTI
nignpueMcTBa. J[as Toro
mo0 3poOHTH BHCHOBOK,
HEOOX1THO MOPIBHATH
3HAYCHHS IILOTO
MOKa3HUKa 13
3arajJbHOTATy3€BUM
pPO3MIpOM

Koe(]illieHT KOHIIEHTpaIlli
MO3WKOBOTO KariTany

MOKa3ye, Ky YacTHHY B
OasaHci 1IPUEMCTBA
CTaHOBHUTH IT03UKOBHI
KariTan
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OcCHOBHI ITOKa3HUKH, SIKI
XapaKTePU3yIOTh aCTICKTH
JISITBHOCTI, 110 BIJICTEKYIOThCS,
OJIMHUIIS BUMIPY

[Topsnok po3paxyHKy
AHAITUYHUX
[MIOKA3HUKIB

BucHoBKH

KOe(]iIlIEHT CTPYKTYpH
JIOBTOCTPOKOBUX BKJIQ/ICHD

Al
HA

gKa YacTHHA
3ac00iB  Ta
THIINX HEOOOPOTHHUX
aKTHUBIB (dinaHCYy€ETHCS
30BHINIHIMH 1HBECTOPAMH.
301UTbIIIEHHS 3HAYCHHS
IHOTO  TOKa3HWUKAa B
JUHAMIIIl  CBIIYUTH PO
3pOCTaHHS 3aJIeKHOCTI
HIIIPUEMCTBA BIJI
30BHIIIIHIX 1HBECTOPIB

IIOKa3ye,
OCHOBHHX

KOe(DIIIEHT IOBrOCTPOKOBOTO
3aJTy9eHHSI TIO3UKOBUX KOIIITIB

hitnl
JUT + BK

3pOCTaHHS IILOT'O
[IOKa3HUKAa B JUHAMII —
HETraTUBHA TEHJEHIIIS, sSKa
CBIIUUTH MPO 3AJICKHICTh
B1Jl piHAHCYBAaHHS 330BHI

KOe(DILIEHT CTPYKTYpHU
MO3UKOBOTO KariTary

ALl
TK

mokasye, SKy YacTHUHY B
MTO3UKOBOMY KarmiTal
HiANPUEMCTBA CTAHOBJISITH
JIOBFOCTPOKOBI TTACUBH

Koe(iIlieHT CITIBBIIHOIICHHS
MO3MKOBUX Ta BJIACHUX KOIITIB

1K
BK

30UTBIIIEHHS 3HAUYECHHS
IILOTO MOKa3HUKA
CBIIYUTH MPO 3HIKCHHS
¢biHaHCOBOT CTIMKOCTI, Ta
HaBITaKU

Koe(]ilieHT 3a0e3eUeHHS
BJIACHMMM 3aco0amMu

BK + 3HBII + JIMII
—HA
OA

3pOCTaHHS
ITOKa3HHUKA
JUTSE
HETIaTOCITPOMOKHOTO
HIIPHEMCTBA
MO>KJIUBICTD
BUKOPHCTaHHS
03aCyTI0BUX
B1THOBJICHHS
JIaTOCIIPOMOIKHOCTI;
rpaHuyHe 3HaueHHs — 0,1

IILOTO
3abe3mneuye

3aX0/IiB

MOKa3HUK ()IHAHCOBOTO
JBEPUIKY

3MEHIIEHHS 3HAYECHHS
1OTO ITOKa3HHUKA
CBIIYUTH TPO TO3UTHUBHI
3pYIICHHS Ha
M1IPUEMCTBI
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OcCHOBHI ITOKa3HUKH, SIKI

XapaKTePU3YIOTh aCIeKTH Hopﬂz[ox'po:spaxyHKy
JISITBHOCTI, 110 BIJICTEKYIOThCS, AHAJLITHHAHHX Bucrosku
OMHUL BUMIpPY ITOKa3HUKIB
3pOCTaHHS IIbOTO
MPOAYKTUBHICTH Mpari, BP NOKa3HUKa €
THUC. TPH. / 0cO0yY COK CIIPUSTIHBOIO
TCHJICHITIEIO TUISt
1 ITPUEMCTBA
3HAYCHHS ITOKAa3HHUKA
dbonoBIIIaYa, TPH./TPH. BP 3QICKUTh B TaTy3eBUX
CPBK 0COOIMBOCTEM
H1IPUEMCTBA
00OpOTHICTH KOIITIB y BP 3pOCTaHHS bOTO
pospaxyHkax oobopotiB, OKPO CI3 ITOKa3HHUKA €
CIIPUATIIMBOIO
TEHIEHIIIEIO IS
M1IPUEMCTBA
yac 000pOTY KOIITIB y 3MEHIICHHS 3HA4YCHHS
po3paxyHkax, AHiB, HOKP 360 aHiB MOKa3HUKA CBIAYUTH PO

OKPO 30mmpmenass OKPO Ta €
CIIPUATIIMBOIO
TEHACHIIIEIO JUTSE
HIPUEMCTBA
00OpOTHICTH 3amaciB, 000OPOTIB, CP 3pOCTaHHS 1IbOTO
030 3cp MOKa3HUKA €
CIIPUATIIMBOIO
TEHIEHIIIEIO IS
M1IPUEMCTBA
yac 000poTy 3amnacis, AHiB, YO3 360 aHiB CIIPUATIIMBOIO BBAXKAETHCS
030 TEHIECHIIA 3HIDKEHHS
IIFOTO MOKA3HUKA
gac 000pOTy KPEAUTOPCHKOT CK3 x 360 nuiB CIIPUSITIIMBOIO BBAYKAETHCS
3abopropanocTi, aHiB, HOK3 CP TEHICHIIIA 3HMKEHHS
ITOKa3HHUKA
3MCHIIICHHS 3HAYECHHS
TPUBAIICTH ONEPAIIHHOTO YOKP + 403 MOKa3HUKa  BBAXKAETHCA
nukiy, aais, TOL] CIPUATIUBOIO
TEHIEHIIIEIO IS
1IPUEMCTBA
TPUBAIICTH (HIHAHCOBOTO ITUKITY, 3MEHIICHHS 3HAYCHHS
ITHIB TOL — OK3]1 IMOKa3HUKa  BBa)Xa€TbCA
CIIPUSTIIHBOIO
TEHICHIIIEI0 JUTSE
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OCHOBHI OKa3HUKH, K1
[Topsnok po3paxyHKy
XapaKTePU3YIOTh aCIeKTH .
. ) ! AHAJNITUYHUX BucnoBku
JISITBHOCTI, 110 BIJICTEKYIOThCS, :
OMHUL BUMIpPY MTOKa3HUKIB
MIPUEMCTBA
KOe(DIIIEHT MOTaIICHHS Cca3 3MEHIIICHHS 3HAYEHHS
ne0ITOpChKOi 3a00pPTOBAHOCTI BP MOKa3HNKAa  BBAKAETHCA
CIIPUSTIHBOIO
TEHJICHITI €10 TUISt
HiANPUEMCTBA
301IBIIICHHS 3HAYCHHS
00OpPOTHICTH BJIACHOTO BP [LOTO MOKa3HUKa €
KariTanay, 000pOTiB CPBK CIIPUSITIMBOIO
TEHJICHITIEI0 TSt
H1IPUEMCTBA
301IbIIICHHS 3HAYEHHS
0OOPOTHICTH CYKYITHOTO BP [bOTO MOKa3HUKA €
KarmiTany, 000pOTiB b CIIPUSITIMBOIO
TEHIEHIIIEIO IS
M1IPUEMCTBA
MOKa3Ye, SIKUMH B
KOe(DIIIEHT CTIMKOCTI 4il - IBA CepeaHbOMY TeMrnamu
€KOHOMIYHOT'O POCTY BK MOXKE PO3BUBATUCS
H1ITPUEMCTBO B
MaiOyTHbOMY
BiJl'€EMHUI pe3yabpTar
MOTOYHA TIATOCIIPOMOKHICTh NOIyk+ADlin+I'K- | cBIZUUT, TOpO MOTOYHY
KII HEIJIaTOCIPOMOKHICTh
M1IPUEMCTBA
koediient bisepa qll-A y pa3il SKILIOo el NOKa3HUK
I1IK He nepesunrye 0,2, To 1€
BiIoOpaxkae HeOaxaHe
CKOpOYEHHS JaCTKH
npudyTKy, AKa
HaIPaBIISIETHCS Ha
PO3BUTOK BUPOOHUIITBA
Or1iHKa peHTa0eIbHOCTI
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OcCHOBHI ITOKa3HUKH, SIKI

[Topsinok po3paxyHk
XapaKTePU3YIOTh aCIeKTH PANOK POSPAXYHIKY
. ) ! AHAJNITUYHUX BucHoBku
JISITBHOCTI, 110 BIJICTEKYIOThCS, :
. MTOKa3HUKIB
OJIMHUIIS BUMIPY
peHTa0eNbHICTh MPOIYKIIiT, %o BII3 x 100 T S
CP+ AB+ B3 :
MOKa3HHUKIB
peHTa0eIbHOCTI
- BBQ)KAETHCS CIPHUSATINBOIO

. . TCHJICHITIEI0 Tt

peHTa0eNbHICTh aKTHUBIB, %0 __T133 30 x 100 i § I/IIC_IMCTBa A
(b mau + b xin)/2 Aup

pEHTA0ENbHICTh CYKYITHOTO Yllx 100
Kamrtainy, % b
pPEHTa0ETbHICTh BJIACHOTO YIl x 100
Kamitany, % CPBK
nepioj OKYIMHOCT1 BJACHOTO CPBK CIIPUSTINBOIO
Karnraty 4I1 TEHJICHITI €10 TUISt

MMPUEMCTBA BBAXKAETHCS
3HIKEHHS 3HAYEHHS

ObOT'0 IIOKAa3HUKa
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Jomatox 3

710 MeToquuHUX PEKOMEHJAIi 11010
BUSIBJICHHSI O3HAK HEIJIATOCIPOMOXKHOCTI
MPUEMCTBA Ta 0O3HaK bgh 3
MPUXOBYBaHHS OaHKPYTCTBA, (PIKTUBHOTO
OaHKpyTCTBa yu JIOBEJICHHS hi (o)
OaHKpyTCTBa

CTPYKTYPA 3BITY
MIPOBEICHHSI MOTIMOJIEHOT0 aHai3y (PIHAHCOBO-TOCTIOIAPCHKOT AISITLHOCTI
HEIJIATOCIIPOMO>KHOTO TITPUEMCTBA

1. 3aranpHa XapakTepUCTUKA MIANPUEMCTBA.

2. O1iHKa TiaIpUEMCTBA 3 TO3UIIIT HEMJIATOCITPOMOKHOCTI Ta HAsIBHOCTI O3HAK
OaHKpyTCTBA.

2.1. Ominka GpiHaHCOBOTO CTaHy MiAMPUEMCTBA.

2.2. AHami3 HagBHOCTI (BIACYTHOCTI) O3HAK (DIKTUBHOTO, HABMHCHOTO a0o0
MPUXOBAHOTO OAHKPYTCTBA MIAMPUEMCTBA.

2.2.1. BuzHaueHHs 03HaK (PIKTUBHOTO OAHKPYTCTBA.

2.2.2. BuzHaueHHs 03HaK HABMHUCHOTO OaHKPYTCTBA.

2.2.3. BuzHaueHHs 03HaK MPUXOBAHOTO OAHKPYTCTBA.

3. AHami3 ¢giHaHcoBuX (HaKTOPiB, 110 MPU3BEJIH 0 HEIJIATOCIIPOMOXKHOCTI, Ta
BH3HAYCHHS MOKJIMBOCTI CaHaIlii ITiATPHEMCTBA.

3.1. Anani3 He0OOOpPOTHUX aKTHUBIB.

3.2. Anani3 CTpyKTypu 00OOpOTHUX aKTHUBIB.

3.3. Anaui3 BjJacHUX 00OPOTHHX 3aCO0iB.

3.4. Tlornmubnenuit anami3 n1e0GITOPCbKOI 3a00ProBaHOCTI (aHAMI3 CTPYKTYpH,
TEHJICHITIS Ta aHAJIITHYHHUX ITOKA3HUKIB).

3.5. Anani3 KpeAuTOPChKOi 3a00pPTOBaHOCTI.

3.6. AHamni3 npuOyTKOBOCTI MiAIIPUEMCTBA.

4. AHani3 BUKOPUCTAaHHS BUPOOHUYOTO anapaty Ta TPyAOBUX PECypCiB.

4.1. AHani3 BUTpaT Ha BUPOOHMIITBO.



[IponoBxkeHHs nonaTka 3
4.2. AHani3 BUKOPUCTAaHHS TPYIOBHUX PECYPCIB.
4.3. Agaii3 IHBECTHUIIII Ta 1HHOBALIA.
4.4. Ananiz 00'€KTiB KHUTJIOBO-KOMYHAJIBHOTO Ta COLIaJbHO-KYJIbTYPHOTO
NpU3HAYCHHS.

5. BHCHOBOK 1110/10 MOIaJILIIIOTO PO3BUTKY MIANPHEMCTRA.
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Jlomatox 4

10 MeroauuHUX PEKOMEHIAIli 00
BUSBIICHHS O3HAK HEIUIATOCIIPOMOYKHOCTI

MmiNpUeMCTBA  Ta  O3HAK I 3
MPUXOBYBAHHS OaHKPYTCTBa, (HIKTUBHOTO
OaHKpyTCTBa qu JOBEJICHHS 70
OaHKpyTCTBa

Tabnuui ayis mpoBeIeHHS aHai3y PIHAHCOBO-TOCMOAAPCHKOTO CTaHy
HETJIaTOCTIPOMOJKHOTO TiANPUEMCTBA

Tabmnig 1
OcCHOBHI MTOKa3HUKH, 10 BU3HAYAIOTh (DIHAHCOBO-TOCIIOAAPCHKUIN CTaH
MIMPUEMCTBA
PaKkTUYHE 3HAYCHHS 32 [TpumiTku
Ne [Toka3Huku JIBa MOTIEPEJIHI POKHU (BUCHOBKH),
3/m 200_ 200 | 3MiHM | HOpPMAaTUBHE
(+/-) 3HAYEHHS
1.1. 3araibHi TOKAa3HUKH A1SUTBHOCTI M1IPUEMCTBA
1 |Ywuctuii noxin (BUpydYKa) BiA
peanizauii mpoaykuii (ToBapis,
poOIT, MOCIIYT), TUC. TPH.
2 |UYuctuit mpubytoxk (30UTOK),
THUC. TPH.
3 | CepenHp000IIKOBA YUCEIBHICTh
paIiBHUKIB, 0C10
4 | ®oHp OrUIaTH Mparli, TUC. TPH.
5 | BracHuit kamitan, THC. TpH.
6 | HeoOopoTHI aKTHBH, THC. TPH.
7 | JloBroctpokoBi 3000B’s3aHHS,
THUC. TPH.
8 | KopoTKkoCTpoKOBI KpeauTH Ta
MO3WKH, TUC. TPH.
9 | JeGiTopchka  3a0OprOBaHICTH,
THUC. TPH.
10 | 3anacwu, THC. TpH.
11 | Bnacui  oOopotHi  3aco0wu,
THUC. TPH.
12 | ®yukuionyouni Karmira,
THUC. TPH.
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daktryHe 3HayeHHA 3a | [[pumiTku
No IToka3zHuku JIBa MOTNIEPEJIHI POKU (BUCHOBKH),
3/m 3200 | 3200 | 3MiHM | HODMAaTHUBHE
(+/-) | 3Ha4yeHHs

13 | IlpoayKTHUBHICTD npaiii,

THC. TPH./OC.
1.2. TToka3HUKH JTIKBIIHOCTI

14 | KoedirieHT mOTOYHOT 15
JIIKBIHOCTI

15 | KoedirmieHnT mBuakoi 0,6-0,8
JIIKBIHOCTI

16 | KoedimieHT abcomoTHOT 0,2-0,35
JIKBIJTHOCTI
(m1aTOCTIPOMOIKHOCT1)

17 | MaHeBpeHICTh BIACHUX 0-1
000pOTHUX 3aC001B

18 | KoedimieHT mOKpUTTS 3amaciB >1

19 | KoedimieHT ¢pinaHCOBOI 0,5
aBTOHOMI1

1.3. TlokazHuku ¢iHaHCOBOT CTIMKOCTI

20 | KoedirmienT koHIICHTpAITi{ >0,5
BJIACHOTO KaIiTally

21 | Koedimient inancoBoi =2
3aJIEAKHOCTI

22 | KoedimieHT MaHEBPEHOCTI >0,1
BJIACHOTO KaIliTaiy

23 | KoedimienT KoHIIEHTpaLil <05
MO3UKOBOTO KamiTary

24 | KoedilieHT CTPYKTypH
JTIOBIOCTPOKOBHX BKJIAJICHb

25 | KoeditieHT JOBrocTpOKOBOTO
3aJIy4eHHS MTO3UKOBUX KOIITIB

26 | KoeditieHT cTtpykTypu
MO3UKOBOTO KamiTalry

27 | KoedimieHT CriiBBITHOIIICHHS
MO3MKOBHUX Ta BIACHUX KOIIITIB

28 | KoedimienT 3abe3neucHHS 0,1
BJIACHUMHU 3aco0amu

29 | Iloka3Huk piHAaHCOBOTO <0,25
JBEPUIKY

30 | TpuBanicTh HiHAHCOBOTO LUKy

31 | IloTouHa mIaTOCIPOMOKHICTh

32 | Koedimient biBepa >(,2
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daktuyHe 3HaueHHs 3a | [IpumiTku
No IToka3zHuku JIBa MOTIEPEJIHI POKHU (BUCHOBKH),
3/m HOpPMAaTHBHE
320 320_ | 3MiHU | 3HAYEHHS
(+1-)
1.4. TToka3HUKHU peHTA0EIbHOCTI
33 | PenTabenbHiCTh MpoAyKIIii, %o
34 | PenTabenbHICTh OCHOBHOT
TUSITBHOCTI, %
35 | PenTabenbHICTh CYKYITHOTO
Kamitany, %
36 | PenTabenpHiCTh BIACHOTO
Kanitaiy, %
Ta0manis 2
[Toxa3HuKU aHami3y AJi BUSBICHHS O3HAK (PIKTUBHOTO OAHKPYTCTBA
[xepeno | Cranom | Ctanom Ha| CTaHOM Ha
Ne IToka3zHukn iH(popmarlii| Ha gaty IIOYaTOK KiHEI[b
3/m BU3HAHHS | TEpIOAy, nepiony,
HEIUIaTo- AKUN KWW aHaTi-
CIIPOMOX- aHai- 3y€ThCSA
HUM 3Y€ThCSA
1 OO6OpOTHI aKTUBU dbopma Ne 1
psnok 260
2 [ToTouni 3000B’s3aHHs | hopma Ne 1
1IPUEMCTBA panok 620
3 Koedimient nokpurts | OA
ITK
4 PenTtabenbHICTD BII3
OPOIYKIIIT BP
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Tabmus 3

[Tokaznukmu aHaJ'Ii3y JJIs1 BUABJICHHA O3HAK JOBCACHHA 10 6aHKp}ITCTBa

Jxepeio Cranom Ha | Cranom Ha | CTaHOM
Ne [Toxa3Huku Ta ix iH(dopMaIlii |1aTy BUSHAHHS | TMOYaTOK Ha
3/m | HOpMaTuBHE 3Ha4YeHHS | (popma Ne 1)| HemaTo- nepiony, KiHEITh
CIIPOMOKHUM AKUN nepiofy,
AHATI3YETBCS|  SAKUU
aHai-
3YETBCS
1 | 3abe3neueHHus
3000B’s13aHb OOp>KHUKA |panok 280/
ycima fioro aktuBamu  (panok 480
(BITHOIIIEHHS CyMU + panok 620)
aKTHBIB OOp)KHHUKA J10
CyMH MOTO
3000B’s13aHb)
2 | 3a0e3neyeHHs psagok 260/
3000B’s13aHb OopkHUKA | (psaaok 480 +
1oro 000pOTHUMHU + psanok 620)
aKTUBaMHU (B1AHOIIICHHS
000pPOTHUX aKTUBIB JI0
CyMH 3000B’s13aHb
OOpKHUKA)
3 | Po3Mip unctux aktuBiB | psinok 280 -
(pi3HUII MIXK CYMOIO -(psaok 480 H
aKTHUBIB MIANPUEMCTBA | + psigok 620)
Ta Oro 3000B's1I3aHHSIM)
AHani3 0roBopiB, SIKI BIUIMHYJIM HA 3MIHY BUII€3a3HAYEHUX OKA3HHKIB:
4 | I{iamu, BKa3aH1 B aHaJITHY-
JIOTOBOpPAx, Ha 1H}Op-
B1JIIIOBIJIAIOTH Malrs
3araJbHOPUHKOBUM
(Tax/Hi)
5 | YMOBU BUKOHAHHS aHaTITHY-
JIOTOBOPIB BUTIAHI JuIst | HA  1H)OP-
MIIPUEMCTBA (Tak/Hi) | MaIlis
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Taomung 4

[Toka3zHukmu aHaJIi3y I BUABJICHHA O3HAK IIPUXOBYBAHOI'O 6aHKp}ITCTBa

Jxepeio Cranom Ha Cranom| CraHnoMm
Ne | Tloka3Hukwu Ta ix iHbopMarlii | JaTy BUSHAHHS Ha Ha
3/m HOpPMAaTUBHE HEIUIaTo- MOYaTOK| KiHEIb
3HAYCHHS CIIPOMOXXHUM | TIepioay,| Tepioay,
SIKMH SIKMH
aHayi- | aHai-
3YETBCS | 3YETHCS
1 Maiino, sike dbopma Ne 5
3HAXOAUTHCS Y psanok 260-
PO3IOPSIKEHHI psanok 261-
I IMPUEMCTBA, pAIoK 262-
THC. TPH. pAoK 263-
pAnoK 264-
pAIoOK 265
2 JlebiTopcbka dopma Ne 1
3a00prOBaHICTb, (psimok 160/
THC. TPH. psanok 210)
3 [Ipoctpouena aHaTITHYHA
YacTHHA 1H(bopMmarris
ne01TOPCHKOT
3a00proBaHocTi, %o
4 Kpenuropceka dopma Ne 1
3a00prOBaHICTb, psanok 480 +
THC. TPH. + psiaok 620
5 Po3mip mtpadi Ta | aHamiTHYHA
TMIEH1, TUC. TPH. iH(hopmarlis
6 Po3mip  30uTkiB, | popma Ne 2
THC. TPH. pAnoK 225
7 Kinpkicts cripaB, | aHamiTUYHA
po3noyaTux y cyai | inpopmartis
(BiaroBimay
MIIITPUEMCTBO),
MTYK
8 Po3wmip iuBecTuiii | popma Ne 2 -
y TOMY YHUCJI1 B 1HBECTHIII]
OCHOBHY panok 011
JISITIBHICTD,
THUC. TPH.
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3BITHOT'O POKY,
oci0

Hxepeno Cranom Ha | Ctanom Ha| CTaHom
Neo | Tloka3Huku Ta ix iHpopmarrii nary [I0YAaTOK | Ha KIHEIb
3/m HOpPMaTUBHE BU3HAHHS nepiogy, | Imepiomy,
3HAYCHHS HETLIaTO- SIKUHA AKUHN
CIIPOMOKHHUM aHaji- aHali-
3YETBCSA | 3Y€ThCS

9 Yactka noxoniB | popma Ne 2

B1JTl HEOCHOBHO{ (psimok 110 +

TISUTBHOCTI B + psanok 120 +

CTPYKTYpi +pspok 130)/

JIOXO/IIB psnok 170

IIIPUEMCTBA, %o
10 | KoedirtieHnt dbopma Ne 1

a0COJIIOTHOT (pamox 230 +

JIKBITHOCTI +psiok 240)/

(K>=0,5) psnok 620
11 | KoediwieHT dopma Ne 1

MOTOYHOI psanok 260/

JIIKBIHOCTI panok 620

(K>=2)
12 | KigbKicTh dbopma

IpaIliBHUKIB, Nel- IIB

3TiJTHO 13 psgox 10010

ITaTHUM rpada 1

PO3KJIaJIOM Ha

31 rpynns

191




Tadomusg 5

BepTtukanbauii Ta ropu30HTaIBbHUN aHAII3 HEOOOPOTHUX aKTHBIB

MIMPUEMCTBA

Ha nouatox Ha xiners 3MiHH
Crarrsa POKY POKY
cyma, | Bifico- | cyma, | Biico- | cyma,| Bizco-
THC. TOK THC. TOK THC. | TOK
TpH. TPH. TPH.
HeobopoTHi akTUBH, yCHOTO 100 100
1. HemarepianbHi akTHUBU
Ha nmouarok Ha xineus 3MiHU
Crartsa POKY POKY
cyma, | BiJICO- | cyMma, | Bifco- | cyma, | Bijco-
THC. TOK THC. TOK | THC. TOK
TpH. TPH. TpH.

1.1. 3anumikoBa BapTICTh

1.2. IlepBicHa BapTICTh

2. Hezapepiiene Oy1IBHUIITBO

3. OcHOBHI 3ac00u

3.1. 3anumikoBa BapTICTh

3.2. IlepBicHa BapTiCTh

4. [oBroctpokoBi (h1HaHCOBI
1HBECTHUIIIT

4.1. ImBectuii, K1
00JIIKOBYIOTBCSI 32 METOJIOM
y4acTi B KamiTajl 1HIIHNX
1IPUEMCTB

4.2. Tnmi pinaHCOBI 1IHBECTHITIT

5. JloBroctpokoBa n1e0iTopchKa
3a00proBaHICTh

6. BigcTtpoueni  MoOAaTKOBI

AKTHUBHU

7. Innn HeoOOPOTH1 aKTUBH
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AHaJ1i3 He3aBepIIEHOTo OyAIBHUIITBA

Tadbmusg 6

3/

Ha3Ba 00’ekTa

HE3aBEPIICHO-

ro OymiB-
HUIITTBA

IlouaTok
OymiB-
HUILITBA

IInanoBa
BapTICTh
00’€KTa,

THUC. TPH.

Cryninb
Oymi-
BEJILHO1L
pUIaT-
HOCTI
00’€KTa,
%

O6u1-
KOBa
BapTICTh
00’€KTa,
THUC. TPH.

ITepenoba-
YyBaHUU
CTPOK
BBCJICHHS
B €KCII-
JyaTaIliro

Baprticts
JIOBEJICHHS
o0’ekTa 10
IPUIaTHOC-
Ti B KOPHC -
TyBaHHI,
THUC. TPH.
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AHaJti3 cTaHy OCHOBHHUX 3aC001B MiAIPUEMCTBA

Tadomusg 7

Iloka3zuuk

Ha nmouatox Ha xigens
nepioay nepioay
% %

3minau (+/-)

YacTtka OCHOBHHMX 3aco0iB B
aKTUBaXx IiAMPHUEMCTBA

YacTka AaxKTUBHOI YacTUHU
OCHOBHHUX 3ac001B

KoeditieHT 3HOCY OCHOBHHX
3aco01B

KoepitieHT 3HOCY aKTHUBHOI
YaCTHHH OCHOBHHX 3aC001B

Koedirient OHOBJICHHS
OCHOBHUX 3aC00IB

Koedimient BUOYTTS
OCHOBHUX 3ac001B

CriBBITHOILICHHS CyMH
OCHOBHMX 3ac00IB OCHOBHOI
JISITBHOCTI 13 CyMOIO

OCHOBHHX 3aC001B y UIJIOMY
[0 MIANPUEMCTBY CTAaHOM Ha
KiHeIlb POKY

ITuroma Bara MOBHICTIO
3HOIIIEHUX OCHOBHHUX 3aC001B

Cryninp MPUAATHOCTI
OCHOBHMX 3ac00iB y Mexax
HOPMATUBHOTO CTPOKY
CITY>KOuU

194




AHaJi3 CTpOKY cITy>k0u 00afHaHHS MIANPUEMCTBA

Taomug 8

Ctpok ciyx0mu
[Toka3uuk 710 5 poKiB Bix 5 mo 10 Bix 10 mo 20 noHaxa 20 poxiB
POKIB POKIB
KUJIb- | BapTICTh | KUIb- | BapTICTh | KUTb- | BApTICTh | KUIb- | BapTICTh
KICTh | (THC. | KICTb | (THC. TpH.] KIicTb | (THC. KicTh | (THC.
(mr.) | rpH.) | (mIT.) (wr.) | rpH.) | (WT.) | TpH.)
Yeboro
Y TOMY
YUCl
3a BHUJAMU
oO0J1aTHaHHS
Tabmuus 9
BukopucTtanHs BApOOHUYMX MOTY>KHOCTEN
Onu- |IToTyx- 3MmiHu Cepen-| Bunyck| Buko-
Bun HHILS |HICTh Ha| IIPOTATOM FIOTY)K' HBOPIY-| IPOJYK-|PUCTAHHS
NPOAYKIi | BUMI- | TIOYa- pPOKY HICTb Ha|  pa 1ii abo |cepeaHbo-
py TOK | 3011b-| 3MeH-| KIHCHb | moTyk-|  KiIb- | pIYHOI
poky | mieH-| men-| POKY | HicTh | KICTh |[HOTYXXHO-
HS HS nepepo-|  CTi
osienoi (rpada 8 /
npoayk-rpada 7)x
i 100, %
Yceboro o
MIIITPUEMCTBY

B TOMY 4YHUCII
32 OKpPEeMHMH

BHUJIAMH

MPOTYKITI{
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Taomung 10
BepTukanbHHI Ta TOPH30HTAIBHUE aHaIi3 000POTHHX aKTUBIB ITiIIPHEMCTBA

Ha mouaroxk Ha kinens poky 3MiHu
Crarts pPOKY
Cyma, | Bifico- | cyma, | BiJco- | cyma,| BiJCO-
THC. TOK THC. TOK THC. | TOK
TPH. TpH. TPH.
OO6OpOTHI aKTUBH — YCHOTO 100 100

1. 3amacu

1.1. BupoGuuui 3anacu

1.2. TBapunu Ha
BHUPOIIyBaHHI Ta BiATOJIIBII

1.3. He3aBepuiene
BUPOOHHIITBO

1.4. 'oToBa npoaykKiis

1.5. ToBapu

2. Bekceni onepxani

3. lebiTopchka
3a00proBaHiCTh 32 TOBAPH,
poOOTH, IOCITYTH:

3.1. Yucra peanizariina
BapTICTh

3.2. IlepBicHa BapTICTh

3.3. Pe3epB cymMHIBHUX
Oopris

4. JleGiTopchbka
3a00proBaHiCTh 3a
pO3paxyHKaMH:

4.1. 3 Or0KETOM

4.2. 3a BUJaHUMH aBaHCaMH

4.3. 3 HapaxOBaHUX JOXO/IB

4.4. 13 BHYTpIIIHIX
pPO3paxyHKIB

5. Inma notouna
nebiTopchka 3a00proBaHICTh

6. [ToTouHi (piHaHCOBI
1HBECTHUIIT

7. I'pomioBi KomTH Ta iX
€KBIBaJICHTH

7.1. Y HamioHaIbHII BaJIIOTI

7.2. B 1HO3eMHIIT BaJIIOTI

8. IH1111 000pOTHI aKTUBH
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Tadmus 11

['pynyBanHs 1e01TOPCHKOI 3a00prOBAHOCTI 32 CTPOKAMH 11 BAHUKHEHHSI

CTpoKy BUHUKHEHHS Pa3
Buau Bl Bi Bi | Bix 1 . oM
ne0ITOPCHKOT Me_tH il I3 n16 | BA 9 POKY 6911;1116
. | me HiX o 12 HiX 1,5
3a00proBaHOCTI . mo3 | o6 | 109 ) o 1,5
1 mic. . : . MiC. POKY
MIC. | MIC. | MIC. POKY
I. Po3paxyHnku 3
neditopamMu  3a
TOBapu, poOOTH
Ta MOCITYTH
Yy TOMY YHCJIL:
II. ABaHCH
BUIaHI
y TOMY YHCIIL:
Pazom
Tabmums 12
AHaJ1i3 MPOCTPOUYEHOT AeOITOPCHKOT 3a00PrOBaHOCTI
[TpocTpoueHa nebGiTopchka
Kon Yceboro 3a00proBaHICTh
HaiimenyBaHHs psaka nebiTopchka TUC. TPH. | BIJICOTOK JI0
MOKa3HUKa dbopmu | 3a00proBaHICTh, ne01TOPChKOT
Ne 1-b THUC. TPH. 3aboprosa-
HOCTI
VYceboro: (psimok 010
020+100+300)
1. v MeKax 020
YKpainu — ycboro
Y ToMy uucni:
3a ToBapu, poOOTH, 030
MTOCJIYTH 32 YHCTOIO
peanizaiifHoro
BapTICTIO
3a BekcensIMu 040
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3 Or0IKETOM 050

[IpocTpoueHa nebiTopchka

Kon Ycerworo 3a00prOBaHICTh
HaliMmenyBaHHA psaaka nebitopcbka TUC. TPH. | BIJICOTOK JO
MOKa3HHUKA dbopmu | 3a60PTOBAHICTH, ne0ITOPCHKOT
Ne 1-b THUC. TPH. 3abopro,a-
HOCTI
I3 BHYTPIIIHIX 060
pPO3paxyHKiB
[Hma MOTOYHA 090
3a00proBaHICTh
2. I3 cy0 exramu
TOCIIOAPCHKOT 100
JUSJIBHOCTI  KpaiH
KOJIMIITHIX
pecyonik CPCP
3. I3 cy0 exramu 300
roCHoAapChKOL
MISUTBHOCT1  1HIINAX
KpaiH
Tabmums 13
CtpykTypa MOTOYHOI KPEAUTOPCHKO1 3a00prOBaHOCTI
Kon Ha nmouarox Ha xineus
pslKa POKY 3BITHOT'O Bigxunenus
dbopmu nepioxy
No 1
Ne ToKkasHiK cyma, |Bifco- | cyma, | Binco- | cyma, | (+/-)
3/m TUC. |TOK JIO| THC. | TOK IO | THC. |BIJICOTKIB
IPH. |[CYMH | TPH. | CYMH | TPH. | IO CyMH
3a00p- 3a00p- MOYaTKy
roBa- roBa - POKY
HOCTI HOCTI
1 KopotkocTpokoBi 500
KpeIuTH OaHKIB
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Kon Ha nmouatox Ha xigens
pszKa pPOKY 3BITHOTO Bigxunennas
dbopmu nepioay
No 1
Ne MoKasHiK cyMa, |Bifico- | cyma, | Binco- | cyma, | (+/-)
3/ THC. |TOK JO| THC. | TOK JO | THC. |BiJACOTKIB
ITPH. |[CYMH | TPH. | CYMH | TPH. | JI0 CyMH
3a00p- 3a00p- MOYaTKy
roBa- roBa - POKY
HOCTI HOCTI
2 [Torouna 510
3a00proBaHICTh
3a 3000B’I3aHHSAMU
3 Bexkcen Bumani 52
4 Kpenuropcrka 530
3a00proBaHICTh 3a
TOBapu, poOOTH,
TOCITYTH
[Torouni
3000B’s13aHHSI 3
PO3paxyHKaMHU:
3) 3a OTPUMaHUMU 540
aBaHCAMH
3 OFOIKETOM 550
3a mo3adromkeTanmu | 560
TUIaTeKaMHU
3a CTpaxyBaHHIM 570
0 3 OILTATH Mparii 580
10 3 yYaCHUKaMu 590
11 |32 BHYTpILIHIMH 600
PO3paxyHKaMH
12 |Iamm norouni| 610
3000B’sI3aHHS
Pazom 3a pozminom | 620
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dopMyBaHHS YUCTOTO PUOYTKY

Tabmuus 14

[lepion,| Ywucrtuii | Onepa-| dinan-| [Hmn ®dinanco- | Hamssu-| Ilogar-| Ynctuii
OIUHU-| JIOX1J IIAH] | COBHUU | 3BHUYAii- BUI1 YyaiiHl | KW Ha | TIpuoy-
111 BU- | (BUpYYKa) BHUTpaA-| PE3yJib- HI pe3yabTar| A0XoAM | mpudy-| TOK,
Mipy BiJ[ TH Ta | TaT B | JAOXOJM | BiJ3BU- | Ta BUT-| TOK | 30HTOK
peamizallii moxoaw omepa- | Ta BUT-| YaiHOI patu (+/-)
IAHOL patu | AiSUTBHOCTI
TSIITb- 10
HOCTI OTOJIaTKy-
BaHHS
Pix
THC.
TPH.
% 100
Tabmus 15
AHani3 cTpyKTypu NpUOYTKY MIAMPUEMCTBA
No Kon Ha nmouarok Ha xinens Bigxnnen-
3/m [TokazHuk psaaKa POKY 3BITHOTO HS
dop- nepioay
MU | THC. | yacTKa | THC. | yacTtka | (+,- | (4,
Ne2 | rpn. B TPH. B THC. | -
3arajib- 3arajib- | rpH.) | %)
HOMY HOMY
00cs31, 00cs31,
% %
1 dinancoBi pesynpraTd Big | 100
orepariiHol JiSITBHOCTI abo
105
2 Hoxin (BTpatn) Bim ydacti B | 110-
KamiTani 150
3 Iamm ¢inancoBi  nmoxonu | 120-
(BuTpatH) 140
4 [Hu1 toxoau (BUTpaTH) 130-
160
3) dinancoBi pesynpratd  Big 170
3BUYAMHOI  JISUTBHOCTI 710
OTOJIATKYBaHHS

200




AHaJ1i3 oKa3HUKiB peHTadenbHoCT (%)

Taomung 16

Ne | HaitmenyBaHHs oKka3HUKa | 3a monepenHid | 3a NOTOYHUI 3miHu (+/-)
3/m piK pIiK
1 PentabenpHICTh TPOTYKITIi
2 PentabenpHICTE OCHOBHOT
TISUTBHOCTI
3 PenTabenpHicTh
CYKYITHOTO KaIliTaay
4 PenTabenpHICTh BJIACHOTO
Karitainy
5 [lepion OKYMHOCTI
BJIACHOTO KaIiTally
abmurs 17
PenTabenpHICTh OKpEMUX BUIIB MPOIYKITIT
®daktuy-| OntoBa | 3BiTHa OO6csr ToBapHOi Penrabens-
Buaun HO iHa co0iBap- POTYKITIT HICTb 200
NPOAYKINi | BHUpPOO- | ONMUHMIN | TICTh | B OITOBHX 3a 30MTKOBICTH Y
JICHO (6e3 ONMHMIN|  miHAX 3BITHOIO | BIJICOTKaX JI0
npoayk-| IIJIB, | mponyk-|mignpueMcTB| coOiBap- | cOOIBapTOCTI
uii (y | akuusHo- | mii, rpH.| (6e3 IT/IB, TICTIO, (rpada 5 —
HaTypa- o aKIMU3HOTO | THUC. TpH. [rpada 6) x 100
JTBHOMY | 300pY), 30opy), | | mmmemeeeeee-
BHpa3i) TpH. THUC. TPH. rpada 6
Ycvoro 1mo
I IITPUEMCT-
BY
y TOMY
YUCIIi 32
OKpPEMHUMHU
BUJIaMU
MPOYKITIT
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AHaJ1i3 BUTpAT Ha BUPOOHHUIITBO

Taomung 18

Ne Kon | 3a momepenniit pik | 3a motouHuid pik | BigxuneHHs
3/m [loka3Huk | psiaka| THC. yacTka B | THC. | dactkaB | (+,- | (+,- %)
Gop- | TrpH. | 3arajpHO | TPH. | 3arajJikHO | THC.
MU My 00csi31, My IpH.)
Ne 2 % o0cs31, %
1 | MarepianbHi 230
BUTPATH
2 |Burpatu  Ha | 240
OILIATy Mpalii
3 | BigpaxyBanns | 250
Ha  COLIaJbHI
3aXO0/IH
4 | AmopTtuzartis 260
S5 | Inmm 270
oneparfiiti
BUTPATHU
6 | Pazom 280
Tabmuus 19
AHani3 popMyBaHHs (PiHAHCOBOTO pe3yJbTaTy BiJ ONepaniiHol AisUIbHOCTI
Ne Kon | 3amonepenniii | 3a motounuid pik | Bigxunenus
3/m [Toxaznuk psaKa piK (+/-)
dopMu| THC. | YacTKa B | THC. | 4YacTKa B | THC. %
Ne2 | rpn. | 3aramp- | rpH. 3arajb- | PH.
HOMY HOMY
00cs131, oo0cs31, %
%
1  |BanoBwii 050
npuOyTOK abo
(30KTOK) 055
2 [Hmm1 oneparriii- | 060-
H1 JOXOOU 090
3 AnMiHicTpa- 070
THUBHI BUTPATH
4 Butpatu  na | 080
30yT
5 dinaHCOBI 100
pesynbratd Big ((105)
onepariiHoi
TISIBHOCTI
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Taomurg 20
AHaJi3 CTPYKTypH BUPOOHMIITBA MTPOTYKITIT

Bunu nponykuii |Oaunau- DakTUYHO BUPOOJIEHO Crpykrypa
1 3a 3BITHUH |3a momepen- | 3MiHu, % | BUpOOIEHOI
BUMIpPY piK HIN piK npoayKitii, %
100

OO0csr BupoOeHoi

TPOTYKITIT B

OO0JIIKOBUX II1HAX,

THUC. TPH.

Y tomy umucii 3a
OKpEMHUMU
BUJIaMU

MPOAYKITIi
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Tabmums 21
AHaJIi3 TPYJI0BUX PECYPCiB MIANPUEMCTBA

Ne Hazpa noka3Huka, dopma, paloKk, | 3a 3BITHHIA 3a 3MiHH
3/m OJIMHUIIS BUMIPY rpada pik HOTEePEIH (+/-)
11 pik

1 Cepennnoo0OmikoBa | hopma
YUCETBHICTh Ne 3-T1B
IITaTHUX psanok 3170
MPaliBHUKIB rpacga 2
00JIIKOBOTO CKIIATy,
oci0

2 [IpuiinsTo dbopma
MpaIiBHUKIB, 0C10 Ne 3-TIB

psanok 5010
rpada 1

3 Bubyio dbopma
IpalliBHUKIB, Ne 3-11B psnok
yChOro, 0C10 5020 rpada 1
3 HUX:

3.1 | V3B's3ky i3 dbopma
CKOPOYECHHSIM No 3-TIB psimok
mrary, ocid 5030 rpada 1

4 He BinmpansoBano, | hopma
BCBHOT'O, JIFOJUHO- No 3-T1B psiok
TOJIH 3040 rpada 1
Y Tomy yucni:

4.1 | BigmycTtku 3a dbopma
1HII[IATUBOIO No 3-TIB psiok
aJMiHICTparlii, 3100 rpada 1
JIFOTUHO-TO/IVH

4.1.1 | 3 Hux TpuBamicTIO | hopma
noHas 3 micsiti Neo 3-T1B
TIPS, JTFOTUHO- psanok 3110
r'OJINH rpada 1

4.2 | HesBku y 3B'53Ky 3 | hopma
TIEPEBEACHHSAM Ha No 3-T1B psiok
CKOpPOYECHUI 3120 rpada 1
pobouuii IeHb,

THXKJCHb, JIFOJMHO-
TOJIVH.
4.3 | [Ipocroi, moauHO-
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Ne Ha3Ba mokasHuka, dopwma, 3a 3BiTHUI 3a 3minu (+/-)
3/m OJIMHUIII BUMIPY | PSIOK, Tpada piK MOTIePE/THI
piK
TOJIMH dbopma
Ne 3-I1B
psnok 3130
rpada 1
4.4 | Ilporynu moauHo- | opMma
TOJAUH Ne 3-TIB
psinok 3150
rpada 1
5 CepennpoobmnikoBa | popma
YHUCENBHICTh yCIX Ne 1-11B
MpaIiBHUKIB B psanok 1010
€KBIBaJICHT1 MOBHOT | rpada 1
3aMHATOCTI, 0C10
6 OO6uikoBa KUTBKICTh | hopma
IITaTHUX Ne 1-11B
npariBHuKkiB Ha 31 | psaok 1
IPYAHS 3BITHHOTO rpada 10010
POKY, yChOT0, 0C10
7 KinbkicTh BakaHuciii | ¢popma
Ha KiHenp 3BiTHOro | Ne 3-T1B
nepioay, ocio pamok 5061
rpada 1
8 Kinbkicth dbopma
MPaIliBHUKIB y Ne 1-11B
HaNWOUIBIIII 32 (ymoBHU
YHUCEJBHICTIO 3MiHI B | TIpaIli)
octanHii pobounit | psmok 10170
JIEHb 3BITHOTO POKY, | rpada 1
oci0
9 Koeditient psnoK 6
3MIHHOCTI PAIIOK 8
IpalliBHUKIB
10 ®donp oratu npaiti | popma
yCIX MpaIliBHUKIB, Ne 1-T1B
THC. TPH. psanok 1020
rpada 1
11 Cyma dbopma
3a00pProBaHoOCTI 13 Ne 1-I1B
BUILTATH 3apo0iTHOT | psimok 2010
IJ1aTH, BChOro, Tuc. | rpada 1

I'pH.
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Taomung 22

AHaJli3 TeXHOJIOTTYHOCT1 CTPYKTYPHHMX 1HBECTHUIIIN B OCHOBHUMN KaIliTas

HaitmenyBaHHS mOKa3HUKA Kon psaka Bapricts, Crpykrypa
dbopmu THUC. TPH. iHBecTuIii, %
Ne 1-1aBecTHi
O0csar 1HBECTHUIIHI B 061
OCHOBHMM KarmiTaj, yChbOT0
Y tomy umci
OyniBembHI Ta MOHTAXHI 062
poboTu
MAaIlIMHU, o0JIaHAHHS, 063
1HCTPYMEHT, 1HBEHTAp
IHII KamiTajabHl poboTH 1 064
BUTPATHU
Tabanig 23
AHaJti3 IHHOBAIIMHOT aKTUBHOCTI MiANPUEMCTBA
No Kon psinka | Cranom | Cranom Ha | 3MiHu (+/-)
3/m | HaliMmeHyBaHHsI OKa3HUKA dbopmu Ha KIHENb| KIHENb
Ne 1- rorepe-| MOTOYHOIO
1HHOBAITI] HBOTO POKY,
POKY, THUC. TPH.
THC. TPH.
1 3arasibHa cyma BUTpaT Ha | panok 101
TEXHOJIOTTYHI 1HHOBAIIII,
THUC. TPH.
2 DiHaHCYBaHHS panok 202
TEXHOJIOTIYHUX 1HHOBAIN 34
PaxyHOK BJaCHUX KOIITIB,
THC. TPH.
3 O6csr peamizoBaHnoi | psamok 301

IHHOBAIIMHOT  TIPOJYKIIii,
[0 3aHOBO BIIPOBAKCHA
a00 3a3Hajia TEXHOJIOTTYHUX
3MiH TIPOTSATOM OCTaHHIX

TPHOX POKIB, TUC. TPH.

206




No Kon psinka | Cranom | Cranom Ha | 3MiHu (+/-)
3/m | HaiimenyBaHHS MMOKa3HUKA dbopmu Ha KIHENb| KIHEIb
Nel- MOIepei-| MOTOYHOTO
1HHOBAIII1 HBOT'O POKY,
POKY, TUC.| THC. TPH.
TPH.
4 Oo6csr peanizoBaHoi | psanok 302
NPOAYKINi, IO 3a3Hala
CYTTEBUX  TEXHOJOTTUHHUX
3MIH abo 3aHOBO
BIIPOBAI’KCHA, THUC. TPH.
5 Koedimient innoBamiiinoro | (psanox 3)/
BUITYCKY (dbopma
Ne 2
psanok 035)
6 BigHomenHs po3mipy mo-
IIOBTOPHO BBEJIEHOI Ta, sika | PAAOK 4
oTpuMaja CyTTEBUX 3MiH pSIOK 3
MPOAYKIIii, 10 00CATY BCI€T
1HHOBAIIHOT TpoAyKIIii, %
7 3pocTaHHsl BUPOOHUYUX psanok 608
IOTY>KHOCTEM 32
pe3yibTaTaMu
IHHOBAIIWHOI AISIJIBHOCTI
(Tax/Hi)
Tabmuus 24

AHauni3 00 €KTIB )KUTIOBO-KOMYHAJIBHOTO 1 COLIAIbHO-KYJIBTYPHOTO MPU3HAYCHHSI

BapticHi nokazHuku

HaiimenyBannsy  KinbkicHi
MOKa3HUKA, OKa3HUKHU
OJIMHULA
BUMIDPY

OaslaHcoBa
BapTICTh Ha
KiHEIlb POKY,
THUC. TPH.

JIOXO/IU 3a PIK,
THC. TPH.

BUTpPATH 32
pIK, THC. TPH.
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Taomurg 25

3arajibH1 BIJIOMOCTI PO MIAIPHUEMCTBO

IloBHEe HalMEHYBaHHS

CkopoueHe HallMEHYBaHHS

JlaTa cTBOpeHHs (peopranizaiiii TOIo)

Kox €IPIIOY

[TixmopsIKOBaHICTh

Kog tepuropii (KOATVYY)

Bun gistmeHOCTI

Kon BuIy €KOHOMIYHOI JisSTIBHOCTI
(KBE)

dopma BIaCHOCTI

Koxa ¢popmu Bnacuocti (KDOB)

Tepuropis

Kon  opranizamiiiHo-ipaBoBoi  opMu
rocriogaproBanus (KOIIDI')

Kon miHicTepcTBa, 1HIIOTO IEHTPATIHLHOTO
Oprasy, SKOMY IO PSIKOBaHA
opranxizaiis (KOIY)

AJpeca miAnpueMCcTBa

Craryc  mianpuemMcTBa  (MOHOIOJICT,
KU TIpaloe Ha 3arajbHOJEp>KaBHOMY
piBHI, MOHOIIOJNICT, SKHH TMpaIroe Ha
pEriOHAIBHOMY  PUHKY,  CTpPaTeridyHo
BKJIMBE TITPUEMCTBO )

KepiBHuk  mianpuemcTBa  (IIpi3BUILE,
M 1, 1o 6aThKOBI)

Tenedon

['onoBHuit Oyxrantep (Mpi3BHUIIE, IM 1,
1o 0aTHKOBI)

Tenedon
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JlonaTok 5

3ATBEPIXKEHO
Haxka3 MinictepctBa
EKOHOMIKH YKpaiHH

METOJUYHI PEKOMEHJAIIIT
110/10 BUSIBJICHHSI 03HAK HEMJIATOCIPOMOKHOCTI MiAMPUEMCTBA
Ta O03HAK JIiii 3 NPUXOBYBaHHSA OAHKPYTCTBA, GiKTUBHOIO
0aHKPYTCTBA YU A0BEJeHHA 10 0AHKPYTCTBA

1. 3AT'AJIBHI TTOJIOKEHHA

1.1. IIi Meroauuni pekoMeHfalli po3po0JeHO 3 METOI BU3HAYCHHS
OJTHO3HAYHUX MIAXOAIB MpU  OLIHII  (PIHAHCOBOTO-TOCIOAAPCHKOTO  CTaHy
NIJOPUEMCTB HAa MPEAMET HAsABHOCTI O3HAK IPUXOBYBAHOr0, (PIKTUBHOIO
OaHKpYTCTBa YW JOBEJCHHS 10 OAHKPYTCTBA; CBOEYACHOTO BUSBIEHHS (OpMyBaHHS
HE3aJ0BUILHOT CTPYKTYpU OanaHCy g 3A1MCHEHHS BUIEPEIKYBAJIbHUX 3aXO/IIB
I0JI0 3ano0IraHHI0 OaHKPYTCTBY; 3A1MCHEHHS aHami3y s BUSBICHHS pPE3EpBIB
NIJBUILEHHS €(PEKTUBHOCTI BUPOOHULTBA Ta BIJHOBIEHHS IUIATOCIPOMOXKHOCTI
MIIMPUEMCTB IUIIXOM iX caHalIii.

1.2. 3a pe3ynbpraramMu MPOBEJCHHS aHATI3y BUBHAUAETHCS

oIliHKa (PIHAHCOBO-TOCTIOJIAPCHKOI MISITBHOCTI MIAMPUEMCTBA, CTPYKTypa HOTro
Oanancy (3aI0BUTBHO YW HE3aJI0BUIBHO) Ta OOIPYHTOBAHICTh BIJHECEHHS MOTO /10
CKJIaJly HETJIATOCTIPOMOXKHHX T ITPUEMCTB;

TEHJICHII1 MO0 JWHAMIKM OCHOBHHMX ITOKa3HUKIB €()EKTHBHOCTI ISUIBHOCTI
MIIMPUEMCTBA;

MOXJIUBICTh ~BHUKOPUCTaHHS CaHAUIMHUX TpPOUEAYp I  MONIMIICHHS
(1HaHCOBO-TOCMIOAAPCHKOTO  CTaHy MIAOPUEMCTBA Ta BHUBEIEHHS HOro 3
HETUTATOCTIPOMOYKHOTO CTaHy.

1.3. O6’exToM aHajizy € (h1HaHCOBO-TOCMIOAAPCHKUI CTaH
HEIJIATOCIIPOMOKHUX MIJMPUEMCTB, 30KpeMa (iHAHCOB1, BUPOOHUY1 Ta IHBECTHUIIHHI
aCIIeKTH X IISILHOCTI).

1.4. Cy0’ekramMu aHami3y € BIIACHUKH, OPIraHH, YIMOBHOBAXKEHI YINPaBISATH
MaifHOM, a00 ocoOu, SKi 3ailHTEpEeCOBaHI B OTpUMaHHs iHGOopMaIlii o0 MISIIBHOCTI
MIAIPUEMCTBA (KPEIUTOPH, MOCTAYAIBHUKH, TIOKYIIIN, JEepPKaBHUW OpraH 3 MUTaHb
OaHKpyTCTBa, apOITpaKHUI KEPYIOUUid, MOJATKOBI OpraHu, IEPCOHAN IMiIMPUEMCTBA,
KEPIBHHIITBO TOIIIO).

1.5. [Ipotsirom TphOX IHIB 3 JHS BHUSBJICHHS O3HAK (DIKTUBHOTO OAHKPYTCTBA
MaTepiaiy HampaBJSIFOTHCSA JI0 OPraHiB TMOJATKOBOI CIIy>)KOM 3a MiCIleM peecTpairii
MIPUEMCTRA.

1.6. IIpoTarom TpbOX AHIB 3 IHS BUSBIICHHS O3HAK JOBEACHHS 10 OAaHKPYTCTBA
Ta TPUXOBYBAaHHS CTIMKOi HEIJIATOCIPOMOKHOCTI MaTepiajid HampaBJSIIOTHCA 0
OpraHiB BHYTPIIIHIX CIIPaB 3a MICIIeM peecTpalii mianprueEMCTBA.
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1.7. TepmiHu, MO BXHUBAIOTHCS B IUX METOIUYHUX PEKOMEHAAIISNX, MAIOTh
Take 3HAaYCHHS:

IJIATOCTIPOMOXKHICTh (JIIKBIJIHICTh) — OJIMH 3 OCHOBHHUX SIKICHHX IMOKa3HHKIB
JTISJIBHOCTI  MIANPUEMCTBA, 110 BH3HAYa€ CIPOMOXHICTh MIANPUEMCTBA
3A1MCHIOBATH IJIATEK1, pO3paxoBYyBaTHCS 3 OopramMu B HEOOXiJHOMY 00Cs31 Ta B
3a3HAYC€HUM TEPMiH HASIBHUMHU y HBOTO KOIITaMHU a00 TakKUMHU, K1 Oe3mepepBHO
MOMOBHIOIOTHCS 32 PAXYHOK WOTO AISUIBHOCTI;

HEIUIATOCIIPOMOYXKHICTh — HECIPOMOXKHICTh MiANPUEMCTBA BUKOHATHU TMICIIS
HAaCTaHHS BCTAHOBJICHOTO CTPOKY iX CIUIATH TpOIIOBI 3000B’sA3aHHS Tepen
kpeautopamMu (y TOMY YHCHI 13 3apoOITHOI IJIaTH), a TaKOX MIOJ0 CIJIaTH
moJaTKiB 1 300piB (000B’SI3KOBHUX IJIATEKIB) HE 1HAKIIE SK Yepe3 BiTHOBJICHHS
IJIATOCTPOMOKHOCTI;

O0aHKPYTCTBO — BU3HAHA T'OCIOJIAPCHKUM CYyJAOM HECIPOMOXXHICTh OOpKHUKA
BIJTHOBUTH CBOIO IJIATOCIPOMOKHICTh Ta 33JI0BOJIbHUTH BU3HAHI CYJIOM BUMOTH
KPEJIUTOPIB HE 1HAKIIE SIK Yepe3 3aCTOCYBAHHS JIKBIAANIHHOI IPOLIEAYPH;

¢bikTHBHE 0AHKPYTCTBO — 3aB1JIOMO HeTpaB/vBa odilliifHa 3asiBa TPOMaITHUHA
- 3aCHOBHUKA a00 BJIaCHHUKA Cy0'€KTa TOCMOAAPCHKOI AISUIBHOCTI, a TAKOXK CITY:KO00BOT
ocobu cyO'ekTa Trocmojgapchbkoi AISUTBHOCTI Ta TpOMajsHUHA - CyO'ekTa
M1ITPUEMHHIIBKOT JSUTBHOCTI MPO (DIHAHCOBY HECIIPOMOXKHICTh BUKOHAHHSI BUMOT 3
OOKy KpeauTOpiB 1 3000B's13aHb Mepe]l 010 HKETOM;

JIOBEJICHHS 10 OaHKPYTCTBA - YMUCHE, 3 KOPUCIUBUX MOTHUBIB, 1HIIOT
0COOHMCTOI 3a1HTEPECOBAHOCTI a0 B IHTEpECcaX TPETIX OCI0 BUMHEHHS BJACHUKOM abo
CITY>KO0BOIO 0C00010 Cy0'€KTa rOCTIOAPCHKOT AISTTLHOCTI 1, 110 MPU3BEIIU J10
CTiMKO1 (h1IHAHCOBOI HECITPOMOKHOCTI Cy0'€KTa rOCIoAapChKOi MIsNIbHOCTI,

MpUXOBYBaHE OAHKPYTCTBO - YMHCHE NMPUXOBYBAaHHS CTIMKOI (pIHAHCOBOI
HECIIPOMOKHOCTI1 IIJISIXOM MOJaHHS HEJOCTOBIPHUX BIAOMOCTEN y pasi, SKIIO 1€
3aBJaJI0 BEJIUMKOI MaTepiabHOT IIKOIH.

2. THOOPMAIIMTHO-OPT AHI3AIIIMHE 3ABE3ITEYEHHS I[TPOBEJIEHH S
AHAJII3Y

2.1. 3BiT mOA0 TOrIUOJEHOro aHami3y (HIHAHCOBO-TOCTIOJAPCHKOTO CTaHY
HEIJIATOCIIPOMO>KHOTO TITPUEMCTBA TIOBUHEH MaTH TaKl OCHOBHI PO3/ILIIH:

3arajbHa XapaKTEPHUCTHKA JISTILHOCTI MiANpPUEMCTBAa (Ha3Ba, CTATyC Ta 1HIII
iHdopmarliiiHi J1aHi, CTPYKTypa BJIACHHKIB, OCHOBHI Y3arajibHIOIOYl MOKa3HUKU
TISTFHOCTI TMIAMPUEMCTBA 3a OCTaHHI JBa poku Tomo). Lled po3min AoUuIbHO
BKJIFOYATH Y pa3i 30BHINIHBOTO XapaKTEPy BUKOPUCTAHHS PE3YJIbTATIB;

omiHka (¢IHAHCOBO-TOCMOMApChkoro craHy ((diHaHcoBa, BHUpPOOHHMYA Ta
IHBECTHUIIIMHA MISUTBHICTD);

OIliHKa pe3epBiB MiABUIICHHS €(DEKTUBHOCTI (DYHKIIIOHYBAaHHS MiAIPUEMCTBA
Ta BiJJHOBJIEHHS HOTO MJIATOCIIPOMOKHOCTI;

3arajibHi BUCHOBKM Ta PEKOMEHJallli, B TOMY YHCJ IPO HASBHICTH O3HAK
PUXOBYBAHOTO, (PIKTUBHOTO OAHKPYTCTBA UM JIOBEACHHS 10 OAHKPYTCTBA.
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2.2.  OcHOBHMMH [KepeiamMH 1H(oOpMaIll AJii MPOBENEHHS MOTINOICHOTO
aHaJjizy €:
6antanc mianpuemcTsa (popma Ne 1);
3BIT Ipo (hiHaHCOBI pe3ynbTaTH (popma Ne 2);
3BIT PO pyX rpoioBux KomrTiB (Gpopma Ne 3);
3BIT PO BiacHUM Kamitai (popma Ne 4);
IPUMITKU 710 piuHOi piHaHCOBOI 3BITHOCTI ((popma Ne 5);
3BIT MIPO HAABHICTh Ta PyX OCHOBHUX (DOHIB, amopTH3aliio (3Hoc) (dhopma
Nel1-03);
00CTEeXKEHHS TEXHOJIOTTYHUX 1HHOBALIA MPOMHUCIOBOTO MiaAnpuemMcTBa (hopma
Nel-igHOBaIIISN);
3BIT Tpo (iHAHCOBI pe3ylbTaTd 1 JEOITOPCbKY Ta KPEAUTOPCHKY
3aboproBanicTh (popma Nel-b);
3BIT 3 miparli (popma Nel- [1B);
3BIT MPO CTaH YMOB Mpalli, MTUIBIU Ta KOMIIEHCAIIIT 32 poOOTY 31 HIKIIJTUBUMU
ymoBamu nipaii (popma Ne 1 - TIB (ymoBu mparti));
3BIT PO BUKOpPHUCTaHHs poOoydoro yacy (popma Ne 3 - [IB);
iHma iHdopmMallisg, HeoOXiJHa I SKICHOTO 3MIIMCHEHHS aHaizy Ta
BUSIBJICHHS pE3€pBIB BUPOOHUIITBA.

2.3. Tlepemik TOKa3HWKIB, M0 BUKOPUCTOBYIOThCS TIpU  3A1HCHEHHI
NOTJMOJIEHOT0 aHam3y (HIHAHCOBO-TOCIOJAPCHKOTO CTAaHY HEIIaTOCIPOMOKHUX
NIJIPUEMCTB, Ta JKepena OTpUMaHHS BIANOBIAHOI 1HQOpMalLli HaBeAEH1 B JOJATKY
1.

2.4. Ilicns npoBeAeHHs MNOMIHOJEHOTo aHali3y (HIHAHCOBO-TOCHOAAPCHKOI
JISJTBHOCT1 HEMJIATOCITPOMOKHOTO MIIMPUEMCTBA CKIIAJIA€ThCS 3BIT, CTPYKTYpa SIKOTO
HaBEJICHA B JOAATKY 3.

3. METOAMYHE 3ABE3ITEYEHHA AHAJII3Y

3.1. 3aranpHi iHMOpMAaIIiiiHI JaH] TPO TIATPUEMCTBO

Ie#i po3aia MOBMHEH MICTUTH 1H(POPMAIIIIO TPO HAMMEHYBaHHS TiPUEMCTBA,
JaTy WOTO CTBOPEHHS, MIAMOPSAKOBAHICTh, BUJ €KOHOMIYHOI MiSUTBHOCTI, (hopmy
BJIACHOCTI  (YacTKy JepyKaBHOi BJIACHOCTI), OpraHizaimiiiHO-mpaBoBy (opmy
TOCITOAapIOBaHHS, CTATyC, a TAKOXK PO KEPIBHUIITBO MianpueMcTBa. @opma momaHHs
i€l iHpopMmarlii HagaeTbess B Tabuuii 25 “3araiabHl BiIOMOCTI MPO MiJANPUEMCTBO”
(monmarox 4).

3.2. OuiHKa miAnpueMCTBA 3 MO3UIllT HETUIATOCTIPOMOXHOCTI Ta
HAssBHOCTI O3HAaK OaHKPYTCTBA

3.2.1. Omiaka ¢inadcoBoro crany mignpuemcta OiiHKa 3MiH
(¢iHAaHCOBOrO CTaHy MIANPUEMCTBA 3a IMOMEpPEAHI JBa POKM HEoOXiaHa s
(dbopMyBaHHS 3arajJbHOTO YSBJICHHS Ta 3arajbHUX TEHACHIIN Horo po3BUTKY. 3a
pe3yJapTaTaMH aHalli3y MOKa3HHUKIB pOOJISTh BUCHOBOK PO HANPAaBIEHICTh 3MIH Ta iX
BIUIMB Ha CTaH IUIATOCIPOMOKHOCTI MiANPUEMCTBA.
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3a pe3ynbTaTamM PO3PAaxXyHKY IMOKA3HWKIB, HABEACHMX Yy aojaTkax 1 1 2,
3aMmoBHIOEThCS Tabmuis 1 “OCHOBHI MMOKAa3HUKH, II0 BHU3HAYAIOTh (PiHAHCOBO-
rOCMOJIAPChKUN CTaH MiANpUEMCTBA” (H0MAaTOK 4) Ta 3MIMCHIOETHCS aHal3 3MiH
(IUTSIXOM 3iCTaBJICHHS PO3PAaXOBAHMX TMOKA3HUKIB 3 ONTUMAIBHUMU 3HAYCHHSIMH) Ta
CTaHy IUTATOCIIPOMOKHOCTI MIANMPHUEMCTBA 3a pe3yabTaTaMU TeEpioAy, IO
aHaJI3y€eThCS.

3.2.2. Anani3 HasgBHOCTI (BIJICYTHOCT1) 03HaK (DIKTUBHOTO, TPUXOBYBAHOTO

OaHKpyTCTBa abO JOBENEHHS 10 OAHKPYTCTBA MiITPUEMCTBA.

3.2.2.1. BuzHaueHHs o3HaK (IKTUBHOTO OaHKpyTCTBA. DIKTUBHUM MOXKE OyTH
BU3HAHO OAHKPYTCTBO Y pasi, SKIIO MiAIPUEMCTBO-00PKHUK (32 HAIBHOCT1 Y HBOTO
Ha 1€ MOKJIUBOCTI) HE 3aJJ0BOJILHUIIO BUMOTH KPEAUTOPIB Ta 3000B’sI3aHHS MTEpPE]]
OI0/1)KETOM y TIOBHOMY 00CsI31 HA MOMEHT MOT0 3BEpHEHHSI /10 TOCIOAAPCHKOI0 Cy Iy
13 3a51BOIO PO BU3HAHHS CBOEI HETJIATOCTIPOMO>KHOCTI.

s toro mo6 3poOWTH BIAMOBIIHWNM BHCHOBOK, HEOOXiJHO BH3HAYWTH
KOe(DIIIEHT TMOKPUTTS IUIAXOM 3ICTaBJICHHS PpO3MIpy OOOpOTHUX aKTHUBIB
HIJIPUEMCTBA Ta HOro JTOBFOCTPOKOBUX 1 MOTOYHUX 3000B’SI3aHb.

[Ipy upomMy 10 CKIaay AOBFOCTPOKOBHX 1 TMOTOYHHX 3000B’S3aHb CIIJ
BIJIHECTHU IK OCHOBHY CyMY OOpry, TaK i BIZICOTKH, IITpadu, NEH1 Ta HEYCTOWKH 100
pOro OOpry, y pasi, SIKIIO BOHU 3a3HA4Y€HI B CTaHAApTaX OyXraiaTepchbKOro OOJIIKY
a0o € pillIeHHd CyAY PO iX CTATHEHHS.

VY paszi koM Ha MIAIPUEMCTBI KOEPIIEHT MOKPUTTS MEPEBUIIYBAB OAUHUIIIO
IPU HYJbOBI a00 MO3UTHUBHINA PEHTAOENBHOCTI, 1€ MOXE CBIAYMUTU MPO HASBHICTH
03HaK (PIKTUBHOTO OAHKPYTCTBA HA MiANPUEMCTBI.

[Tin yac BuUsIBIEHHS O03HAK (DIKTUBHOTO OAHKPYTCTBA HEOOXIHO BPaxoBYBaTH
HAsSBHICTh OQIIIAHOT 3asBU BJIACHHKA abo0 Ciy>)k00BOi 0coOu MmiANpUeEMCTBA-
OOp’KHHMKA JI0 TOCMOJAPCHKOr0 CYIy IIOAO MOPYIIEHHS MPOBAHKEHHS y CIpaBi Mpo
OaHKPYTCTBO CTOCOBHO ITHOTO MIANIPUEMCTBA, Ha IMIJICTaBl IKOi BUHECEHO BIJIMOBIIHY
yXBally Cyay, Ta ()aKTHYHOI MOKIJIMBOCTI 33JIOBOJICHHSI BUMOT KPEAHTOPIB, Y TOMY
yucil 3000B’s13aHb Tiepe]] OF0IKETOM, Y TTOBHOMY 00Cs31 HA MOMEHT 3BEPHEHHS [0
Cyny.

Y mpomeci 3AiMiCHEHHsS aHamizy HEOOXIHO 3alOBHUTH TaOJUII0 2
“IToka3HUKH, MIOJAO0 aHami3y I BUSBICHHS O3HAK (IKTUBHOTO OaHKpPyTCTBA”
(monmartok 4).

3.2.2.2 Bu3HayeHHS O3HAK JOBEJIEHHS 10 OaHKpyTCcTBa. BuU3HaueHHs 03HAK
JOBEJICHHsI 70 OaHKpyTCTBA MOKe€ OyTH 3AIMCHEHO y pa3i, KOJIu B Ccyal Oyna
po3mouara crpaBa 010 OaHKPYTCTBA MIAMPUEMCTBA Ta € O3HAKH HEMPABOMIPHUX
i BIANOBIZAIBHUX OCI0O OOpXKHHMKA, IO TMpHU3BEIM HOro 1o (iHAHCOBOI
HECIPOMOYKHOCTI.

O3HakaMu JOBEJCHHS 10 OAHKPYTCTBA € HASBHICTH MAiM BIIMOBITHUX OCIO
OOpKHHKA, SIKI TMPU3BEIM JO TOTIPIICHHS IJIATOCIPOMOKHOCTI MiNPUEMCTBA, Y
3B’SI3KYy 3 YMM OOpXHUK OyB HE B 3MO31 3aJIOBOJIHUTH B IMIOBHOMY 00CSI31 BUMOTHU
KpeIUTOpPiB a00 CIJIATUTH 0OOB’SI3KOBI IJIATEXKI.

Hacamnepen HeoOXiTHO BHU3HAYUTHU, YW 3MIHUBCS PIBEHb 3a0e3MEUYEHHS
3000B’s13aHb KPEIUTOPIB 3a MEPIoJI, 10 aHAI3YEThCA. Y pa3l KOJW Taki 3MIHH MaJH
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Micie, oTpiOHO 3’5ICYBaTH YMOBH YKJIAJCHHsS, BHUKOHAHHS JOTOBOPIB, BIIMOBIAHO
JI0 IKUX CTaJIHCA 111 3MI1HU.

PiBenr 3abe3rneyeHHs 3000B’s3aHb KPEAUTOPIB XapaKTEPU3YETHCA TaKUMHU
MOKa3HUKAMHU:

3a0e3reueHHsT 3000B’s3aHb OOp)KHMKA BCiMa HOTO akTWBaMHu (BIIHOILICHHS
CyMH aKTHBIB OOpKHHUKA JI0 CYMHU HOT0 3000B’s13aHb);

3a0e3MeueHHsT  3000B’s3aHb  OOp)KHMKAa MOro OOOpPOTHHUMH  aKTUBAMH
(BiAHOIIEHHSI 0OOPOTHUX aKTUBIB 10 CYMHU 3000B’s13aHb OOPKHHKA);

pPO3MIp YHCTUX aKTUBIB (PI3HUIISI MK CyMOIO aKTHBIB MIANPUEMCTBA Ta HOTO
3000B’s13aHb).

Y pasi konu Oyi0 BCTAHOBIICHO, IO BUINE3a3HAUYEHI MOKA3HUKU TOT1PIIMIHCS
MPOTATOM MEPIONy, IKMH aHai3y€eThCsl, HEOOX1THO 3’SICYBaTH, 32 YMOBU BHUKOHAHHS
AKX caMme JIOroBOpiB Iie ctajiocs. Lli goroBopu ciiji mepeBipuTH Ha BIANOBIIHICTD
PUHKY TOBapiB Ta MOCIYT MIOJ0 KOH IOHKTYpU (ILIHH, OOCSATY MpPOJaxy, SKOCTI,
KOHKYPEHTHOCTI), @ TaKO> MEPEBIPUTH BUT1IHICTH YMOB BUKOHAHHSI JIOTOBOPIB JJIs
OOpIKHUKA.

Ha mingcraBi pesynbTaTiB aHamizy 3amnoBHIOEThCs Tabmunsg 3 “TlokazHukw,
1010 aHaNI3y JUIsl BUSIBJICHHS O3HAK JOBEJIEHHS 10 OaHKpyTCTBa” (JOJATOK 4).

ExOHOMIYHUMH O3HaKaMu [Jii HIOJ0 JOBEACHHA [0 OaHKPYTCTBa MOXKE
BBAYKATUCS Takuil (P iHAHCOBO-€KOHOMIUHUI CTaH OOpKHMKA, KOJM BUKOHAHHS YMOB
JIOTOBOPIB MPHU3BEJIO 10 MOTIPIIECHHS MOKA3HUKIB OLIIHKK HOTO ()1IHAHCOBOTO CTaHYy.

3.2.2.3. BuzHaueHHs1 03HaK MPUXOBYBAHOIO0 OAHKPYTCTBA. SIKIIO HA OKPEMHX
CTaaisiX TMPOBAPKEHHS Yy CIpaBl MNpo OaHKPYTCTBO Oyj€ BCTAaHOBJICHO, IO
OOP>KHUKOM T0JIaH1 HETOCTOBIPHI BIJOMOCTI ITPO CBOE MAalHO B (DiHAHCOBIHM 3BITHOCTI
a00 B 1HIIUX JIOKYMEHTAaX, 1110 CB1I4aTh Mpo Horo (piHaHCOBE Ta MailHOBE CTAHOBMIIIE,
B TaKMX BHUIMAJIKaX MOXKYTh MaTH MICI€ O3HAKH I110/I0 TIPUXOBYBaHHS OAHKPYTCTBA.

JIo 03HaK MPUXOBYBAHOTO OAHKPYTCTBA HAJICKUTH!

HaJaHHS TpeTiM ocobaM (0aHKIBCHBKMM YCTaHOBaM, AEP>KaBHUM YCTaHOBaM,
nocTavajbHUKaM, MOKYIIISAM) 3a BiJoMa HempapauBoi 1H(opmarlii mpo ¢iHaHcoBo-
rOCHOJIapChbKUM CTaH MIAIPUEMCTBA;

MOJIMBICTh BU3HAHHS MPUYMHHOTO 3B’SI3KY MiIX HaJlaHOI iH(MOpMAIl€o Ta
30MTKaMH, sIK1 3a3HaJIa TPETs 0coba.

HaBmucHe moripimieHHss (iHAHCOBO-TOCIOMAPCHKOTO CTaHy MiAMPHEMCTBA
MO’KHA BU3HAYUTH 32 TAKUMH OCHOBHHMH O3HAKAMH:

3MEHIIIEHHS pO3Mipy, TPUXOBYBAaHHS Ta 3aHW)KCHHS OI[IHKKM MaiiHa, sKe
3HAXOAMUTHCS Y PO3NOPAKEHHI MIITPUEMCTBA;

ITY4YHE 301IBIICHHS PO3MIPY KPEAUTOPCHKOI Ta Ae01TOPCHKOI 3a00prOBaHOCTI;

HAsIBHICTh Y MIANPUEMCTBA IITpadiB, MMEHI, HEYCTOWUKU, BU3HAHUX B CYJIOBOMY
MOPSIKY, 32 HEBUKOHAHHS YMOB JIOTOBOPIB Ta HEOTPUMAaHHS BUMOT 3aKOHO/IaBCTBA;

30UTKOBICTh JISUTBHOCTI MPOTSTOM JABOX POKIB;
HAsIBHICTb y Cy/1 PO3MOYATHX CHpaB, 3a AKUMH MiIMPHUEMCTBO € BiAMOBIAaUYEM
OCTaHHI /IBa POKH;

CHpsSIMYBaHHs 1HBECTUIIN HE HAa OCHOBHY JISTIbHICTD MiAPHUEMCTBA;

HAsBHICTb TMepeBar y CTPYKTypl MOOXOMIB MIANMPUEMCTBA BiJl HEOCHOBHOI
JUSIIBHOCTI,
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BIJIXWJICHHS TIOKQ3HUKIB JIIKBITHOCTI BiJl TPAHUYHOTO 3HAYEHHS;

HEOOIPYHTOBAaHE 3MEHITIICHHS IITATY MiAIPUEMCTBA.

VY mnporeci 3a1HCHEHHST aHAi3y 3amoBHIOEThCS TaOiui 4 “IlokasHuKH 110710
aHaI3y JUIA BUSABICHHS O3HAK MPUXOBAHOTO OAHKPYTCTBA IMiAMPUEMCTBA” (I0aTOK
4).

3.3. Amnamiz ¢akropiB, 10 MNPU3BEIHM A0 HEIJIATOCIIPOMOXKHOCTI, Ta
BU3HAYCHHS JOIITLHOCTI CaHAII] MiAMPUEMCTBA.

3.3.1. Anani3 ocHOBHHX 3ac00iB Ta IHIINX HEOOOPOTHUX AKTHBIB

AHanizyroun HeOOOpOTHI aKTHUBU MIANPUEMCTBA, HEOOXIAHO TepIl 3a BCe
3’sCyBaTH, UM BIJTIOBIIa€ CyMa cTarTi 6anancy “HeoGopoTHI akTUBU” TIAPUEMCTBA
rajiy3eBUM OCOOJIMBOCTAM Ta TIH CTaaili pO3BUTKY, Ha SKI 3HAXOJIUTHCA
H1ITPUEMCTBO.

[lepmmm eranoM aHamizy HEOOOPOTHHUX AKTHUBIB MIAMPUEMCTBA € MPOBEICHHS
TOPU30HTAIBHOTO Ta BEPTUKAIBHOTO aHAJI3Y I[LOTO PO3JLTY aKTUBIB OallaHCy.

3a pe3yibTaTaMU aHaNI3y 3alOBHIOEThCS Tabmuus 5 “BepTukanbHuil Ta
TOPU30HTAJIBHUM aHa13 HEOOOPOTHHUX aKTUBIB MIAIPUEMCTBA (IOAATOK 4).

[Ipu 1bOMy OKpeMO CiiJ] BUAUIMTH MAHO, SIKE OTPUMAaHO a00 3HAXOIUTHCS B
OpEHJl, 13 3a3Ha4YeHHsAM TEPMIHY OpPEHAM Ta 3’sCyBaTU B OpPEHAONABI abo
OpEHJI00TpUMYyBaya CTPOKH OGOPMIICHHSI JIOTOBOPIB OPEHAM, a TAaKOX BHUSIBUTH
OCHOBHI 3acO0M Ta IHIINI HEOOOPOTHI AaKTHBH, SIKI 3HAXOJATHCS MiJ 3acCTaBOIO.
HeoOxigHo TakoXX 3’sCyBaTHM 4YM ICHY€ HMOBIPHICTH TOro, IO 1€ MailHO Oyne
CTSITHYTO.

J171s1 OLIIHKYM CTaHy HE3aBEpIIEHOr0 OYIBHUIITBA CJIiJl BU3HAYUTH CTYIIiHb HOTO
MPUAATHOCTI Ta TEPMiH, IPOTITOM SIKOTO 00’ €KT rnmepedyBae y He3aBEpIICHOMY CTaHi.

3riHO 3 pe3yJdbTaTaMU IMPOBEACHOTO aHaJI3y 3allOBHIOETHCS TaOIUI 6
“AHaji3 He3aBepIlIeHOro OymiBHUITBA” (MoaaToK 4) Ta BU3HAYAKOTHCA TiI 00 €KTH
HEe3aBepIIEHOTo OYIBHUIITBA, J0OYI0Ba SIKMX €KOHOMIYHO €(EKTHBHA, a TaKOX Ti,
Kl MOXXHA peaji3yBaThU Ha PUHKY 3 HAWMMEHIIMMH JOJATKOBUMU BHUTpaTtamMu (3a
YMOBH OTPUMaHHA pO3MIpy 00JIIKOBOI BapTOCTI 00’ €KTa a00 MPUOIU3HOT CyMH).

Jnst pinaHCcOBOro aHayi3dy CTaHy Ta MOKAa3HUKIB BIATBOPEHHS OCHOBHUX
3ac00iB  3aMOBHIOEThCS  Tabmuust 7  “AHami3 CcTaHy OCHOBHHUX  3aco0iB
HEIJIATOCIIPOMOXKHOTO — mignpuemMcTBa”  (momatok 4). Ilopsimok  po3paxyHKy
3a3HauCHUX MMOKA3HUKIB HABEACHO B JOJATKY 2.

Ha mincraBi pe3yabTarTiB 3alI0BHEHHS ITUX TAOJIUIb MOKHA 3pOOUTH BUCHOBOK
PO PO3MIp Ta CTaH HEOOOPOTHUX AKTHUBIB MIAMPUEMCTBA.

Y pa3i gkmo 3arajibHa BapTICTh HEOOOPOTHUX AaKTHUBIB IANMPUEMCTBA
CTAaHOBUTH y CTPYKTYypl OanaHcy 3HAYHYy BEJIMYHHY, HEOOX1IHO 3IIMCHUTH PUHKOBY
OIIHKY OCHOBHHX 3aC00iB Ta HEMaTepiaJbHUX aKTUBIB, BapTICTh SIKUX TEPEBUIILYE
OJIMH BIJICOTOK 3arajlbHOi BapTOCTI TAKUX aKTHBIB.

3a nmomomororo iH(opmariii, HaBemenoi y dopmi Ne 11-O3, cmig
IpoaHali3yBaTH CTPYKTYpPY OCHOBHUX (OH[IIB 3a BHAAMU MiSUTBHOCTI, TOOTO
OOIpYHTYBaTH, 4YM HAJEXKHUTh [0 CKJIaly OCHOBHHUX (OHJIIB OCHOBHOTO BHUIY
JISJIBHOCT1 MIAMPUEMCTBA HaWO1IbIIA YacTKa BCIX MO0 OCHOBHUX (DOHJIIB, a TaKOXK
OCHOBHI1 (DOH]IU 3aJIEKHO BiJ CTPOKY iX CITy>KOH.
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3a pe3ynbTaTaMu aHali3y 3alMOBHIOETHCS TaOMUIA 8 “AHali3 CTPOKY CIy:KOu
oOJlafHaHHS MANPUEMCTBA” (10J1aTOK 4) Ta MIJCYMOBYEThHCA, KA rpyra OCHOBHHUX
dboHIIB OUIBII 3acTapiyia; Yd JOIIJILHO B MaiOyTHHOMY BUKOPHCTOBYBATH 111 (POHIU
a00 0TI e(DeKTUBHUM OyJie IPUUHSITTS PIIICHHS PO iX peami3alliio Ta 3aJTydeHHs
OTPUMaHUX KOIITIB JO IHIIUX BHAIB (PIHAHCOBO-TOCIOAAPCHKOI  JISUTBHOCTI
MIMPUEMCTRA.

Jlis  y3araJbHEHHS BHUKOPUCTAaHHS BHPOOHWYOrO amapaTy IiJIpHEMCTBA
3MIACHIOETBCS aHaNi3 HOro BHUPOOHUYMX TMOTYXHOCTEH, SKI XapaKTepU3yIOThCs
TaKUMH TTOKa3HUKAMU:

-CepeIHbOPIUHA BUPOOHNYA MOTYKHICTh Y LIJIOMY TIO MiIPUEMCTBY (Y
BapTICHOMY BHpa3i), y TOMY YHCII 1010 OCHOBHUX BH/IIB MPOYKII;

-BUKOPHUCTAaHHS CEpEeAHbOPIYHOT BUPOOHUYOI MOTY>KHOCTI, Y TOMY YHKCJI1 IIOA0
OCHOBHMX BH/IIB MPOAYKIII1.

Jlani mpoBEJAEHOr0 aHajidy BHUPOOHUYMX TOTYKHOCTEH MiANpPUEMCTBA
3aHOCATHCA 710 TaouwuIli 9 “BukopuctanHs BUpOOHUYNX MOTY>KHOCTEH (JI0aTOK 4).

3.3.2. OmiHka CTPYKTYypu OOOpOTHHUX 3aco0iB. Ilepmmm ertamom aHamizy
OOOpOTHMX aKTHUBIB MIANPUEMCTBA € TPOBEACHHS TOPU3OHTAIBHOIO Ta
BEPTUKAJIILHOTO aHAJI3y I[bOTO PO3/ILITy aKTUBIB OaaHCy.

3a pe3yapTaTaMu aHaji3y He0OX1IHO 3amoBHUTH Tabmuio 10 “BepTukanbHuit
Ta TOPU3OHTAIBHUI aHall13 00OPOTHUX aKTUBIB MIANPUEMCTBA” (JOAATOK 4).

EdexTuBHICTh poOOTH MIANPUEMCTBA BU3HAYAETHCA IMIBUAKICTIO 000pOTY
000OpOTHUX 3aco0iB: YMM OuIbIIa MIBUAKICTb, THM €(EKTHUBHILIE MPaIO€
MINPUEMCTBO (JI0JATOK 2).

Takum yuHOM, y pa3l 30UTbLIEHHS PO3MIPY OOOPOTHHX 3ac00IB MOXKHA
3pOOUTH BHCHOBOK HE TUIBKM IMPO 30UIBLIEHHS PO3MIpiB BUPOOHHUIITBA 200 LIH Ha
TOBapHO-MaTepiajabHi 3aMacu, aje 1 mMpo 3MEHIICHHS IBUIKOCTI 000POTY 000POTHUX
3ac001B MIAMPUEMCTBA.

[Ipu 36ibIIEHH] PO3MIpPY 3amaciB MiANPUEMCTBA HEOOXIAHO MpOaHaTI3yBaTH,
3a PaxyHOK 4YOro II€ CTajocs: TOOTO, UM HE BUBOISATHCS aKTUBH 3 BUPOOHHUYOIO
000pOTYy, 110, y CBOIO Uepry, MPU3BOAUTH JO 30UIBLICHHS KPEIUTOPCHKOT
3a00pProBaHOCTI Ta MOTIPIICHHS (PIHAHCOBOTO CTaHY MIAMPUEMCTRBA.

Kpim Toro, cmig 3BepHYTHM yBary Ha 3MIHM B PO3MIpi Ta CTPYKTYpi
ne01TOPChKOi 3a00pTrOBAHOCTI MiAMPUEMCTBA.

VY pa3i 30UIbIICHHS I[LOTO TTOKa3HUKAa MOXKHA 3pOOMTH BHCHOBOK TIPO TeE, IIO
HIJIPUEMCTBO KPEAUTYE CBOIX TMOKYMIIB (HE OTPUMY€E TPOIIOBUX KOIITIB 3a
peali3oBaHy MPOJYKIIIO), ajieé B TOH K€ 4Yac BUKOPUCTOBYE KPEAUTH OaHKIB JJIst
3MIACHEHHS] CBO€1 (PIHAHCOBO-TOCHOJAPCHKOI JISIIBHOCTI, IO, Y CBOIO 4YeEpry,
NPU3BOIUTH 10 30UIbIIEHHS KPEAUTOPCHKOI 3a00pPrOBaHOCTI Ta MOTIPIIECHHS
TJIATOCTIPOMOIKHOCTI TATPUEMCTBA.

3.3.3. AHami3 B1acHUX 000poTHUX 3ac00iB. BrnacHi 060poTHI 3aco0u (pi3HUIA
MK OOOpPOTHHUMHM AaKTMBaMU MIANPHEMCTBA Ta MOr0 KOPOTKOCTPOKOBUMU
3000B’sI3aHHSAMH) € TIE€I0 YACTUHOIO OOOpPOTHHUX aKTHBIB, siIKa (PIHAHCYETHCS 3a
paxyHOK BJACHMX KOIITIB Ta JOBFOCTPOKOBHX 3000B’si3aHb. Y pa3l fKIIO B
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HiANPUEMCTBA € BJIACHI 0OOPOTHI 3acO0HM, BOHO B 3MO31 HE JIMIIE CIUIATUTU CBOI
MOTOYHI OOpTH, ajle Ma€ KOIITH IJs PO3MIMPEHHS CBOET MisIIbHOCTI. Po3paxyHok
MOKa3HUKAa BJIACHUX OOOPOTHMX 3acO01B HaBEACHUU y JM0AaTKy 2 po3aiury “OriHka
(biHaHCOBOT CTIHKOCTI”.

OnTuManbHe 3HAYEHHS BJIACHUX OOOPOTHUX 3aco0lB 3aliekuTh Bl cdepu
TISIIBHOCT1, 00CcATy peaiizallii, CTaHy pUHKY, a X HecTaya ab0 HaJJIUIIOK CBITYUTH
PO HE3aJ0BUIBHUHN CTaH MJIATOCIIPOMOKHOCTI IMiITPHEMCTBA.

Y mporeci aHamizy CiiJ BH3HAYUTH MPUYMHU 3MEHIICHHS a00 301IbIICHHS
3HA4YEHHS BJACHUX 0OOPOTHHUX 3aC00IB 3 METOIO HACTYITHOTO BUSBIICHHS BIUTUBY ITHX
3MIH Ha MaHEBPEHICTh BJIACHUX OOOPOTHUX 3ac00iB, sIKa XapaKTEepHU3y€e YacTKy
3araciB y po3mipi BIaCHHUX OOOPOTHHX 3ac00iB. Y JOJATKy 2 HaBEIEHO PO3PaXyHOK
MaHEBPEHOCTI BJIaCHUX 0OOPOTHHX 3aCO01B.

3.3.4. Tlornubnenuii aHami3 cTaHy Je0ITOPCHKOI 3a00pProBaHOCTI. (aHami3

CTPYKTYPH, TEHJICHIIIN Ta PO3PaXyHOK aHAITUYHUX MOKA3HHUKIB).

VY mpoiieci npoBeleHHS MOMIHOJIEHOTO aHaiizy (hiHAHCOBO-TOCTIOJAPCHKOTO
CTaHy HEIJIaTOCIPOMOKHOIO MIJNPUEMCTBA MOTPIOHO BHU3HAUUTU JEOITOPCHKY
3a00proBaHiCTh, BCTAHOBUTHU ii OOTPYHTOBAHICTh Ta CTPOKH BHUHHKHEHHS; BUSBUTH
HOPMAaJIbHY Ta HEBUIPABAAHY J1€0ITOPCHKY 3a00prOBaHICTh; IMOBIPHICTh CTATHEHHS
TaKo1 3200prOBaHOCTI Ta 3aX0/IH, SIK1 3aCTOCOBYBAJIHCH.

Ha ¢inancoBuil cTaH MIANPUEMCTBA BIUIMBAE€ HE HASBHICTH J1€01TOPCHKOL
3a00proBaHoCTI, a ii po3Mmip, pyx 1 ¢popma, TOOTO MPUUKHHU, Y 3B’SI3KY 3 IKUMH BOHA
BUHUKJIA.

Po3pi3Hs€THCS HOpMabHA Ta HEBUIIPABaHa 3a00pTrOBaHICTb.

HeBunpaBnana 3a00proBaHiCTh — 3a0OproBaHICTh IIOAO IMPETEH3IH,
BIJIIKOyBaHHSI MaTepiaibHOI mmKoau. Ll 3aboproBaHicTh siBIsie co0o0r0 (GopMu
HE3aKOHHOTO BIJBOJIKAHHS OOOPOTHHUX KOINTIB 1 TOpYyIIeHHS (DIHAHCOBOI
qucuuiuiiag. [loTpiGHO mpoaHanizyBaTH OOJIIKOBY MOJITHUKY MHiAOPHEMCTBA MO0
CTBOPEHHSI pE3€pBY CYMHIBHMX OOpriB, BU3HAUMTH, YU BIJIOBIJA€ BOHA HOpMam
YUHHOI'O 3aKOHOJABCTBA, Ta 3 SCYyBaTH, YM BPAXOBY€E MIANPUEMCTBO 1I HOPMH B
mpolieci HapaxXyBaHHS Pe3epBy CYMHIBHUX OOpTiB.

Kpim 11poro, HeoOXiAHO 3rpymyBaTH A€0ITOPCHKY 3a00proBaHICTh 3a CTPOKaAMHU
il BUHUKHEHHS Ta NpOAaHai3yBaTH, y 3B’SI3Ky 3 YUM YTBOpPWJIACh JIOBTOCTPOKOBA
nebiTopcbka 3a00proBaHICTh, a TAKOXK 3'ICYBaTH, YU 1CHYE IMOBIPHICTH ii cruiaTu. 3a
pe3yiapTaTaMi aHali3y 3amnoBHIOETbea Tabmuus 11 “I'pynmyBaHHsS — 1e01TOpCHKOT
3a00proBaHOCTI 32 CTPOKaMHU 11 BUHUKHEHHS (101aTOK 4).

Jlns toro mo0 mpoaHali3yBaTU MPOCTPOUYEHY ACOITOPCHKY 3a00proBaHICTh
3aJIe)KHO BIJ BWJIIB 1i BUHHUKHEHHS, CJIIJ 3alOBHUTH TabOmumo 12 “Amnams
MPOCTPOUCHOi1 N1e0ITOpCchKoi 3aboproBanocti” (momatok 4). Ha miacraBi manmx
TabnuIl OOTPYHTOBYETHCS PO3MIP TPOCTPOUEHOT eOITOPCHKOI 3a00proBaHOCTI,
BU3HAYAIOTHCS €TalM, Ha SKUX BUHUK HAHOUTBIIMNA po3Mip 1i€i 3a00proBaHocTi (3a
JOTIOMOTOI0  BEPTUKAJILHOTO aHami3y TaOmuili); 3’SICOBYEThCSA, SKa 3 BHJIIB
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3a00proBaHOCTI € HaWOIIBII MPOCTPOYCHOI (TOPU3OHTATHLHUN aHaM3 TOKAa3HUKIB
TaOJIuUIII).

3.3.5. Amnaniz kpeauTopchbkoi 3abopropaHocTi. JlkepenoM iH(opmarii s
3MIMCHEHHS aHali3y KPeIUTOPChKOi 3a00PrOBAaHOCTI € TPETid 1 YeTBEPTUH PO3ILIH
nacuBy OajlaHCy MiANMPUEMCTBA.

VY mporieci aHamizy OIIHIOETHCS CTPYKTypa KpPEeIUTOPCHKOI 3a00proBaHOCTI
(ToOTo 4yacTka OKpeMHX CcTaTed Yy 3arajJbHOMYy pO3Mipl  KpPeIUTOPCHKOi
3a00pProBaHOCT).

KpiM TOro, HEOOXiIHO MOPIBHATH CyMH KpPEIUTOPCHKOi 3a00proBaHOCTI Ha
MOYATOK Ta KiHEI[h 3BITHOTO MEPIOAYy.

Oco0auBy yBary TakoX CIiJ MPHUILIUTH BUABICHHIO HasIBHOCTI IPOCTPOUYCHOT
KPEIUTOPCHKOI 3a00PrOBAHOCTI, ICHYBAaHHA SKOI MOPOJXKYE BIANOBIAHI (h1HAHCOBI
CaHKI[li 0 MIANPUEMCTBA. 3a pe3ylbTaTaMHU IPOBEICHOTO AaHaJi3y 3alOBHIOETHCS
tabmuis 13 “CTpykTypa HOTOYHOI KPEeAUTOPCHKOT 3a00proBaHOCTI” (J101aTOK 4).

HeoOximHO TakoX MpoaHami3yBaTH XapakTep MPOCTPOUEHOT KPEIUTOPCHKOI
3a00proBaHoCTi 3a jaonomoroto Tadnuii 12 “AHani3 mpocTpoueHoi JeOITOPCHKOI
3a00proBaHoCTi” (10AaTOK 4), sika aHAJIOT1YHa 32 3MICTOM.

3.3.6. AHamiz npuOyTKoBOCTI mianpueMcTBa. [IpuOYTKOBICTh MiAIpPHEMCTBA
OILIHIOETHCS HASABHICTIO 1 pO3MipaMu MPUOYTKY BiJl OCHOBHOI peaiizallii Ta YhCTOro
npuOyTKY, a TaKOX IMOKa3HUKAMH peHTabeNbHOCTI (momatok 2, posain “OriiHka
peHTabenbHOCT”).

VY mporiect aHanizy noTpiOHO 3’ACyBaTH:

Ha SKy BEJMYMHY 3MIHHUBCS pIBEHb MNPUOYTKY BIJ peajizailii, YUCTOro
npuoOyTKYy;

gy 30IraloThCsd TEHHACHINT 3MIHM LHMX TMOKA3HUKIB Ta SIKUMH (haKTOpamu
00yMOBJICHI BUSBJICHI 3MIHHU.

Jlo Toro K, AOUUIBHO BU3HAYUTU CTPYKTYPY JpKepen (HOpMYyBaHHS YHCTOTO
npuOyTKY Yy BIZICOTKaX BiJl YMCTOTO JOXOMy (BUPYUYKH) Bij peamizamii (Tabmuis 14
“@opMyBaHHS YUCTOTO NPUOYTKY” (10AATOK 4)).

JIiist aHauizy qTuHaMIKU pO3MIpy TPUOYTKY MIAIPUEMCTBA HEOOX1IHO 3’ SICYBaTH
BIJIMB TaKMX OCHOBHUX TOKAa3HUKIB, SIK MOXIJ (BUpYYKa) BiJ peajizailii, MogaToK Ha
JI0JIaHy BapTICTh, aKIM3HINA 30ip, cOoOIBapTICTh peai30BaHOi MPOAYKINi (TOBapiB,
poOiT, TmOCayr), a TakoXX (IHAHCOBI pe3yibTaTH BiA 1HIIOI peanizarii,
no3apeaizaliiHuX oneparii Tomro.

Ha miacraBi pe3ynbTaTiB 3amoOBHIOETbCS Tabmuug 15 “AHani3 CTpyKTypu
npuOyTKy mianpueMcTBa” (101aTOK 4) Ta BUBHAYAETHCA, sika cama cdepa AisIbHOCTI
nianpueMcTBa (iHBecTHIliiHA, ¢iHaHcoBa abo omepalliiHa)  MO3UTHUBHO abo
HEraTUBHO BIUIMHYJIa Ha (DIHAHCOBHI pe3ysibTaT BiJ 3BUYAHHOI JISJIBHOCTI MO
OTIO/IaTKYBaHHHI.

VY pa3si ko 10 30MTKIB Ha MIANPUEMCTBI pU3BeETa HE ornepaliiiia JisIbHICTb,
HEOOX1MHO OUIbII  JeTadbHO HpoaHamsyBaTH ¢dinancoBy ab0 1HBECTHUIIHHY
TISTTBHICTD 1 BIEBHUTHCS y BlI[C}’THOCTl O3HAaK JIOBEACHHS MIANPUEMCTBA [0
OaHKpyTCTBa 3a paxyHOK “BUMHUBAaHHA  MNPUOYTKY, OTPHUMAHOTO Yy TMpOLECi
orepariiiHoi, ¢iHaHCOBO1 00 1HBECTHIIIIHOT ISITHHOCTI.
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OpnuM 13 eTariB aHami3zy NpUOYTKOBOCTI MIANPUEMCTBA Ta HOTO ISIBHOCTI €
aHaji3 peHTa0eIbHOCTI MPOAYKIlli, OCHOBHOI JISJIBHOCTI, CYKYITHOTO Ta BJIACHOI'O
kamitainy. [lopsgok po3paxyHKy IMX TMOKa3HUKIB HaBeNEHO B noAarky 2. JlaHi
PO3paxyHKy 3aHOCAThCA JI0 Tabmuill 16 “AHami3 MOKa3HUKIB PEHTAO0EIBHOCTI”
(monmarok 4).

3 METOI0 BU3HAYEHHS TUX BUIIB MPOIYKIi, BUITYCK SIKUX € PEHTA0eIbHUM Ta
Ha SKI B MailOyTHbOMY HEOOXIJHO OpIEHTYBaTH BUPOOHUIITBO, a TAaKOX BHJIIB
MPOIYKIlii, BHUITYCK SKHX BBAXKAEThCI EKOHOMIYHO HEJOMUIBHHM, TOOTO iX
BUPOOHUIITBO CJIJI MPUITMHUTH, MTOTPIOHO MPOBECTH aHAJII3 PEHTA0EILHOCTI OKPEMHUX
BUJIIB TPOJYKLIi. 3a pe3yJbTaTaMH aHaji3y 3aloBHIOETbCS —Tabmuis 17
“PeHTa0enbHICTh OKPEMUX BUAIB IPOIYKIIi~ (H0JaTOK 4).

3.4. Anani3 BUKOPUCTAaHHS BUPOOHUYOTO anapary Ta TpyAOBUX PECYPCIB.
3.4.1. AHamiz BUTpaT Ha BUPOOHHUIITBO. Y PHUHKOBUX YMOBaxX TOCIOJApIOBaHHS
T'OJIOBHOIO YMOBOIO €(DEKTUBHOTO YIPABIIHHA BUPOOHUYUM IPOLIECOM IMIIPUEMCTBA
€ TOBHOTA, JOCTOBIPHICTb Ta OIEPaTUBHICTh iHGOpMAli Mpo BUTpPATH Ha
BUPOOHMUIITBO, 5AKI (OPMYIOTh COOIBApTICTh BHUTOTOBJICHOI TMpoaykiii. Taky
iH(dopMarlrito Hajae 001K BUTPAT BUPOOHHUIITBA, IO € IEHTPAIHHOIO IMiJICUCTEMOIO B
1H(popMaIiiiHiA cucTemMi OyxraaTepcbkoro o0uiky. Bin HanexxHoi opraHizaiiii 00Ky
BUTpAT 3aJeXaThb pPIBEHb EKOHOMIYHOTO YIPABIiHHA MIAINPUEMCTBOM, CTYIIHb
BIJIMBY PE3YIbTATIB AISUIBHOCTI OKPEMHX MiAPO3ILIIB HA MIABULIEHHS €(PEKTUBHOCTI
BUPOOHMIITBA, OOIPYHTOBAHICTh IJIAHYBAaHHS SKICHUX Ta KUIBKICHUX MOKa3HUKIB U
ONTUMAaJbHE IHOYTBOPEHHS.

Butpatn mneBHOro mepiogy OJHOYACHO BHU3HAYAIOTHCS 3 JOXOIOM, MJIs
OTPUMaHHA SIKOTO BOHHU 3[iMCHEHI. BuUTpaTH, siKi HEMOXJIMBO MPSMO IOB'SI3aTH 3
JIOXOJIOM TIEBHOTO TIEpioAy, BigoOpa)kaloThCsd Yy CKJIQAl BUTpPAT TOTO 3BITHOTO
nepiojny, B IKOMY BOHH OyJIM 3/11MCHEHI.

Sxmo akTUB 3a0e3redye oJiepKaHHS €KOHOMIYHUX BHUTOJ] MPOTITOM KUTBKOX
3BITHUX TEPIOJIB, TO BUTPATU BU3HAIOTHCS IUISXOM CHCTEMATHYHOTO PO3MOILTY
BapTOCT1 aKTUBY (HAMPUKIIAJ, y BUTJIAI aMOPTH3allli) MK BiJIMOBITHUMHU 3BITHUMU
nepioiaMH.

JleTanpHilie Ciij MpoaHali3yBaTH TaKOX Ti CTAaTTI BUTPAT, SIKI CTAHOBJISTH
HAlOUTbIIy YacTKy B CTPYKTypl 3arajlbHMX BHUTpPAaT Ha BHUPOOHMIITBO. 3a
pe3yJibTaTamMu MPOBEJCHOI0 aHali3y 3alOBHIOEThCS TaOnuis 18 “AHai3 BUTpaT Ha
BUPOOHUIITBO” (10AATOK 4).

Kpim Toro, norpiOHO mpoaHani3yBaTH HE JMIIE BUTPATH HAa BUPOOHUIITBO, a
TaKOX 1 CTPYKTYpy aIMIHICTPATUBHUX BHUTpAT, BUTpAT Ha 30yT Ta IHIIUX
onepauiiHux BuTpar. Ha migcraBl pe3ynbpTaTiB aHaNi3y 3alOBHIOETbCA Tadiuus 19
“Ananiz QopmyBaHHs (PIHAHCOBOTO pe3yJbTaTy BIJ OMNEPALIMHOI ISTTBHOCTI”
(momatox 4).

3a momomororo iHpopmarii, HaBeaeHOi Yy Gopmi cTaTUCTUUHOI 3BITHOCTI Nel-
I1, mpoBoAMTHCA aHasi3 CTPYKTYpHM BHPOOHHWIITBA MPOIYKIi NIl BU3HAUEHHS TIET
NPOAYKIIii, sIKa CTAHOBUTh HAWOULIbIy YacTKy Y BHUpPOOHHUITBI. 3a pe3ylbTaTaMu
aHali3y 3amoBHIOEThCS Tabmui 20 “AHami3 CTPYKTypd BHUPOOHMIITBA MPOIYKIIT”
(momatox 4).
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3.4.2. Awnanmiz BUKOPHCTaHHA TPYIOBUX pecypciB. HeoOXimHicTh aHamizy
BUKOPHUCTaHHS TPYJOBHX pPECYpCiB 0OyMOBjeHa Oe3mocepeaHIM BIUIMBOM 3MiH Ha
YUCEJBHICTh MPAIliBHUKIB, a TaKOXX BIUIMBOM YMOB iX mparmi Ha (iHaHCOBHIA
pe3yabTaT roCoIapChKoi JiSTIbHOCTI MANPUEMCTBA.

Crig mpoaHaiizyBaTh pyX NpaiiBHUKIB (TOOTO KUIBKICTh POOITHHKIB, 5IK1 OyiH
NpUHHATI 200 3BUIBHEH1 MPOTATOM TMEpioay, IO aHATI3YeThCs) 3rigHO 3 (popMamu
JepKaBHOI CTATUCTUYHOI 3BITHOCTI (MYHKT 2.3 MeTOIUYHUX PEKOMEH/IaIIiil).

Pesynbratu anamizy 3aHocsThCs 10 Tabnuii 21 “AHani3 TpyIoBUX pecypciB
nignpueMcTBa” (IogaTok 4).

[Ipu nboMy OLTBII JETANBHO aHATI3YIOThCSA MPUYMHU, SIKI MIPU3BEIH 10 BTPAT
pobodoro yacy (y pasi SKIIO0 BOHH MAalOTh CYTTEBHIA pO3Mip). 3’ ICOBYETHCS HASIBHICTD
3a00proBaHOCTI 13 3ap0OOITHOI MIaTH (TOOTO BU3HAYAETHCS, MPOCTPOUEHA BOHA YU H1).

3.4.3. Anani3 iHBecTUIli} Ta 1HHOBaIlii .OCHOBHOIO METOIO 3/IICHEHHS aHAJII3Yy
IHBECTHUIIIMHOI Ta 1HHOBAIIMHOI JISAJIBHOCTI TMIANPUEMCTBA € BH3HAYCHHS i1
JOIIJILHOCTI Ta oIiHKa epekTruBHOCTI. KpiM TOro, HEOOX1JHO BU3HAYMTH, YA MOXKHA
MOJIIMIIUATY (PIHAHCOBUN CTaH MiANpPUEMCTBA (PiBEHb MOTO TUIATOCIPOMOMKHOCTI) 3a
paxyHOK 1MMOOUTI3aIli TpPOMIOBUX KOIITIB 3 1HBECTULIMHUX BKJIAJCHb JO
PO3paxyHKIB 3 KPETUTOPAMH.

Y mpomeci aHamizy 1HBECTHIIMHMX BKJIQJACHb CHiJ TNPUIUIATH yBary
BU3HAYCHHIO 1X CKJIaly 3a BUJaMu, popMaMu Ta TepMmiHOM 3iaiicHeHHs. [loTpiOHO
BU3HAYUTU JIOUUJIBHICTh 3IMCHEHHS I[MX I1HBECTHUIINH Ta iX e(PEeKTUBHICTH JIA
nignpueMcTBa. Ha mijictaBi pe3ynbTariB aHaji3y 3alOBHIOETbCA Ta0muus 22 “Anani3
CTPYKTYPHHUX 1IHBECTHI[I B OCHOBHUI Kamitan (1oAaTok 4).

Mertoro aHamni3y 1HHOBALIMHOI AISUIBHOCTI MIJNPUEMCTBA € BU3HAYEHHS CTaHy
HOro 1HHOBAIMHOI AKTHBHOCTI, JKepen (DIHAHCYBAHHS, a TAaKOX pe3yJbTaTiB
3MIMCHEHHSI 1HHOBAIIMHOI JISUVIBHOCTI. 3a pe3yJbTaTaMy aHalli3y HEOoOX1JHO
3amOBHUTH TaOHIo 23 “AHaii3 IHHOBAIIMHOI aKTUBHOCTI MiAIPHEMCTBA” (101aTOK
4). OCHOBHHM pe3yJbTaTOM 3JIIMCHEHHS aHali3y 1HHOBALIMHOI MisSUTBHOCTI
MIJMPUEMCTBA Ta 3allOBHEHHS BHINCHABEICHOI TaONMIIl €  TIATBEPKCHHS
e(deKTUBHOCTI IHHOBAI[IITHOT cTpaTerii miANpUeMCTBA.

3.4.4. Anani3 00’€KTiB )KUTJIOBO-KOMYHAJIBHOTO
Ta COLIATBHO-KYJIBTYpPHOTO TMpu3HaueHHs. OO0 €KTH KHUTJIOBO-KOMYHAJIBHOTO Ta
COIIATBHO-KYIBTYPHOTO MPU3HAYCHHSI, K MPABUIIO, BUMATalOTh TOAATKOBUX BUTPAT
1 BAKOPUCTOBYIOTHCS JIUIIIE 3 METOIO BIUIMBY Ha MIABUIICHHS MPOAYKTHUBHOCTI Mparl
3a pPaxXyHOK TMOJIIMIICHHS YyMOB BIAMOYMHKY Ta KOMYHAJIBHOTO 3a0€3IeUeHHs
npaiiBHUKIB. OTxe, HEOOXIJHO BU3HAYUTU PO3MIpP BUTpAT Ha iX YTPUMaHHS YU
JIOXOJy, OJICPKAHOTO BIJ iX JISJIBHOCTI; MPOAHAII3yBAaTU JOUUIBHICTh MallOyTHBHOTO
BUKOPUCTaHHA IIMX O0'€KTIB. Y Tpolieci 3A1MCHEHHs aHali3y HEOOX1THO 3allOBHUTU
Tabnuio 24 “Ananiz 00’€KTIB KUTJIOBO-KOMYHAIBHOTO 1 COLIAJILHO-KYJIBTYPHOTO
npu3HaueHHs (J01aToK 4).

[Tpu 3nilicHeHH1 aHaNi3y OO €KTIB KUTJIOBO-KOMYHAJIBHOTO Ta COILalIbHO-
KyJIbTYPHOTO TMpPHU3HAUYEHHA CIiJ TepeadaunTd, 1o y pa3l  OaHKpyTCTBa
MIAIPUEMCTBA Ui Tepefavl 3a3Had4eHuX OO0 ’€KTIB J0 KOMYHaJIbHOI BJIACHOCTI
HEOOXITHO BHUBYMTH Ta 3aCBITYUTH HASBHICTh TEXHIYHOI JOKYMEHTAIlli, MACTOPTIB
Bropo TexHI4HO1 IHBEHTapu3allii, CB1IOITB HA MPABO BIACHOCTI HEPYXOMUM MaitHOM.
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3.5. BUCHOBOK 100 TOJAJBIIOrO PO3BUTKY mianpuemMcTBa. Ha mimcrasi
pe3ynbTaTiB  aHamizy (iHAHCOBO-TOCIOMAPCHKOTO CTaHy HEIIaTOCIPOMOKHOTO
MIMPUEMCTBA CIIi] 3pOOUTH TaKi BUCHOBKH:

-BU3HAYUTH CTYIMiHb MPOTPECUBHOCTI BUPOOJICHOI MPOIYKIIii (32 JOMOMOTOIO
MOKA3HHUKIB, 110 XapaKTepU3yIOTh 1HHOBAIIHHY aKTHUBHICTh IIJNPUEMCTBA Ta HOTO
MICII€ Ha BIJIMOBIIHMX TOBAPHUX PUHKAX);

-po3paxyBaTH PiBEHb BUKOPUCTAHHS BUPOOHHYUX TIOTY>KHOCTEH Ta BHSIBUTH
pe3epBH WoOro 30IIBIICHHS, y TOMY YHCII 3a paxyHOK 3pPOCTaHHS 3MiHHOCTI
(GyHKI[IOHYBaHHSI BUPOOHUYOTO arnapary;

-BU3HAYUTHU 00CST 1HBECTHIIIM, HEOOX1THUX TSI T ABUIIICHHS TEXHIYHOTO PiBHSA
HITPHUEMCTBA;

-BUSIBUTH HASBHICTh MOXJIMBOCTEH PECTPYKTypH3allli BHPOOHHUIITBA 32
paxyHOK:

-BUJIVICHHSI 00’ €KTIB COIIaIbHOI IHPPACTPYKTYPH;

-3aKpUTTSI BUPOOHUIITBA HEPEHTAOETIHLHUX BHUIIB MPOIAYKIIii;

-OCBOEHHS BUITYCKY ITPOTPECUBHUX BUIIB MIPOIYKIIii;

-POIAKY 3aBUX OCHOBHHUX 3aCO0IB.

Takum yuHOM, HEOOX1THO BU3HAUUTH JIOIUIBHICTh CaHAIlll MiaIpUeEMCTBa abo
HoTo JIKBiIaIIii.
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Jlomatoxk 6
OCHOBHI aHAJTITUYHI MOKa3HUKHU (PIHAHCOBOTO CTaHy IiIMPUEMCTBA

TToka3Huk YMoBHe Dopmyita st Dopmyra 3a KoxaMu Dopmyia 3a ExoHOMiYHHH 3MiCT Hanpsimok
Ho3Ha- PO3paxyHKy PANKIB HOBUX (hopm KOJIaMU PSIKIB NO3ATHBHHX
YeHHs (hinancoBoi crapux popm IMiH
3BitHOCTI (32013 ¢inancoBoi
POKY) 3BiTHOCTI (10 2013
DOKY)
2 3 4 5 6 7 8
1 IToka3Huku MaliHOBOTO CTaHY
1.1.Bamota Ganancy CykyIHa BapTicTb 30LIbIIeHHS
(maitHo BB D1 1300 D. 1, p. 280 aKTHBIB mignpuemcTa | (y OLIbIIOCTI
I IIPUEMCTBA), THC. - L P BHUIIA/IKIB)
TpH.
306inbLIeHHs
1.2.Cepenns BenuuuHa | ___ D1 p1010 (2p.3+ 2]7.4) »1 p031 (2p3 + 2p4)
OCHOBHHX 3ac00iB, THC| ()3 2
IpH. 2
1.3 Tokaszye 3a6e3neuenicmo
DoHI0030pOEHICTD, — NnepcoHany 0OCHOGHUMU
THC.TPH. / 9071, @0 g 3&6’06&/\4“,’ AaKa gapmicmb 36ibIIeHHs
y OCHOBHUX 3ac00i6
npunaoae Ha 0OHO20
npayienuxa
Tlokasye eeKTUBHICTH
BUKOPUCTAHHS OCHOBHHX
(oH1iB; KA BEMYUHA
®D. No 2, p. ®. Ne2,p. 035/ D. JIOXOJTy, OTPHMAHOTO BiJ
1.4 ®onpoBignaya . y ﬂ(B ) P 2000/ @. Ne 1, Ne 1, p. 031 peanizauii mpoOayKIIii,
) (I)B e npunajae Ha 1 rpu., 301ibIIeHHS
OCHOBHHX (POHIiB o3 p. 1010 BKJIQJICHY Y OCHOBHI
(dhounau, mo
BHUKOPHCTOBY-FOTBCS TSI
BHPOOHHITBA L€l
MPOAYKLIT
3MeHIIEeHHS 32
1.5 qgcnca OCHOBHHX q IepsicHa BapTiCj[‘I; ®.Ne 1, p. ®. Ne 1, p. 031/ . . YacTka KOIITIB, . ymoB
3aco0iB B aKTHBax 0.3. | OCHOBHHX 3ac00iB / iHBECTOBAHNX B OCHOBHI | HE3MiHHHUX a00
AKTHBH 1011/ . Ne 1, Ne 1, p. 280 3aco0H, y BaJIFOTI 3pOCTAOINX
p- 1300 GanaHcy o0csriB
peanizamnii
1.6 Koedinient 3Hoc6oc1/{osﬂnx @. Ne 1, p. @.Ne 1,p. 032/ D. 3MeHIIeHHS
3HOCY OCHOBHHUX 3aco0iB / [TepBicHa PiBens (i3HYHOro 3HOC
3acogis Ko, BapTiCTh OCHOBHUX 1012/ ®. Ne 1, Ne'l, p. 031 OCHO(I];H]/IX ¢bounis Y
3aco0iB p.1011
301IbLICHHS 3a ®. No 1 301IbLIECHHS 3a
1.7 Koedinient K 3BITHMI TIepioa (36inbmenns o p. | ®. Ne 1 (36inbIenns o PiBens ¢isnunoro YMOB
OHOBgeHHH OCHOBHHX OH.0.3. | mepBiCHOL BapTgf:Ti/ 1011)/ . Nel; p.| p.031)/®.Nel; p. OHOBHB;HH O'CHOBHI/IX .BI&I)KIIIOTIVBHHSI
3ac00iB OCHOBHHX 3ac00iB OHJIIB iHdusniiHOrO
IlepBicHa BapTiCTh 1011 (rp4) 031 (rp-4) (akropa
OCHOBHUX 3aC00iB Ha
KiHEIlb POKY
@. Ne 1, p. ®. Ne 1, p. 260 + p. 270 | Ckinbku 00iroBux 301IbIICHHS;
1.8 Koeoiuient K ) o 1195 + p. 1200 / ®. Ne 1, p. 080 KOILITIB TpHIIaae Ha peKOMeH-
MOOIJIBHOCTI aKTUBIB M06. | O6opoTHi (MOOIIBHI) /. No 1 OJIMHHUITIO HEOOITOBHX; | OBaHMIl piBeHb
axTupy / HeoGopoti A TIOTEHIIiiTHA MOXIMBICT | \o6. 5
AKTHBH 1095 MepPEeTBOPEH-HSI AKTUBIB
Y JiKBiTHI KOLITH
2 Tloka3HHKY A1IOBOi aKTHBHOCTI
2.1 ObopotHicTh ®. Ne2,p. 035/ . CKiJIbKM OTPHMaHO 30inbIIeHHs
aKkTUBIB (060pOTH), YHCTOI BUPYYKHU Bif
pecypcoBia-naua, K D Y(B)P) / AktuBu @ Ne2,p. Ne 1 p. 280 peanizauii mpoayKuii Ha
KoedillieHT * 2000/ ®. Ne 1, OJIMHHLIFO KOLITIB,
TpaHchopmarii p. 1300 iHBECTOBAaHHX B aKTHBH
2.2 KoediuieHt K o6 ®. N2, p. ®. Ne 2,p. 035/ Kisnpkicts 060poTiB 301abIIEHHS
060poTHOCTI ’ YZ(B)P / O6irosi 2000/ ®. Ne 1 @. Ne 1, p. 260 +p. 270 |  06GiroBux KOIWITIB 32
00iroBHX KOIITIB KOLIT. KOLITH U nepion; CKiIbKU
(obopotr) p- 1300 BUPYYKH IPUIIAJAE HA
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OJIMHHUII0 00IrOBUX
KOILTIB

Cepenniit mepion Bix 3MeHIIICHHS
2.3 Ilepiox oxHOro T BUTPAYCHHS KOIUTIB IS
000pOTy 00iroBHX 06 360 / K 06. kowr. BHUPOOHHLTBA NPOAYKLIT
KOLITIB (HIB) 10 OTPUMAHHSI KOIITIB
3a peanizoBaHy
MPOIYKLIO
2.4 Koeoimient K 5 CobiBapTicTh D. Ne 2, (p. 2050 + | @. Ne 2, (p. 040 + p.070 Kinbkicts 060poTiB 301imbIIeHHS
000pOTHOCTI 3amaciB 00- peanizaii / p-2130 + p.2150) / +p.080) / KOLITIB, iIHBECTOBAaHUX Y
(060p0m)* 3aim- CepenHi 3amacu @. Ne 1, p. 1100 @D. Ne 1, (p. 100 +p. 120 + 3amacu
+p. 130 + p. 140)
3MeHIIICHHS,
SKIIO L€  He
Iepiox, npotsirom MEPELIKO/-)KAE
2.5 Ilepiox oxHOrO 360/ K 5 SIKOT'O 3aI1ach HOPMaJIbHOMY
00opoTy 3amaciB T 00. 3am TPaHC(OPMYIOTECS B mporecy BHPOO-
(nHiB) 1 06 KOIITH HUIITBA, HE)
3arpo-xKye
nedimurom
MaTepiaJbHUX
pecypciB
2.6 Koedirmient o6o- ®. Ne 2, p. 2000/ ®. Ne2,p. 035/ V ckinbku pasis 301IbIICHHS
pOTHOCTi qII(B)P / Cepel[HH D, Ne 1, p. 1125 + D. Ne 1, p. 160 + BHpYYKa IEPEBUILYE
ne6iTopehKoi Kos. 1.3 HCGiTOPCb_Ka +p. 1130 +p.1135 |+ p. 170 +p. 180 + cepe/IHIO 1e6iTOpChKy
3ab0proBaHoCTi 3a00proBaHicTh +p. 1155 +p. 190 +p. 200 + saGoproBaHicTs
(0bopoTH) * +p.210
3MEHIICHHS,
0co0JIMBO B
Cepenniit nepiox yMOBax
2.7 Tlepiox T 360/ K iHKacalii Je6iTopchKol iHQIIALIT;
[oraieHHs mor.z. 06. 1.3 3a00proBaHOCTi, TOOTO | 30LIBIICHHS,
11e6ITOpCHKOT 3. nepion ii morameHHst SIKILIO
3a00proBaHoOCTi (HIB) JI0JIATKOBA
BapTiCTh
KOILTIB
KOMITCHCYETHCSI
JI0/IaTKOBUM
npuOYTKOM BiJ
301IBIICHHS
o0csriB
peadizawii
2.8 Koediuient ®. Ne 2, p. 2000 V ckinbku pasis 30inbIIeHHs
o6opoTHOCT YJI(B)P / Tlotouni /@ Nel ®. Ne2,p. 035 / @. BHpYYKa [EPEBHILYE
KPEIUTOPCHKOL Koe. Kp. 30008’ A3aHHS - 2L P Nel, p. 620 CepeHbOPITHY
zagomea)Hc;CTi 3 1695 KIéGI[I/ITOpCI.)Ky
oboporis 3a60proBaHicTh
2.9 Iepiox Cepepniii niepion crutaty | 3MEHIIEHHS
MOTaNICHHS T IITPHEMCTBOM
erx{n’ropcm{o'l'. T 360/ Kog. Kp. 3 er)lI/ITopCBKO'l'A
3aboproBaHocTi (jHiB) | - MOT-KPEA: 3aboproBaHoCTi
3.
2.10 Koeoiuient CKIIBKH YUCTOT 306inbIeHHs
060p0THO0Ti BJIACHOT'O K ®. Ne 2, p. 2000 / ®. Ne2,p. 035/ le/[pyilkl/l Bij
Ay ob.p|  HABP/BK ®. Ne 1, p. 1495 ®. Ne 1, p. 380 pearizanii npoyxuii
(00OpOTHICTB) MpUnagae Ha
OJIMHUIIIO BIACHOTO
Karitaimy
3 Tloka3HUKHU PEHTA0ETHLHOCTI
3.1 PenrabenbHicTh Cxinbku npubyTky Bin | 30iIblICHHS
AKTHBIB 32 MPUOYTKOM Hpubytox Bix 3BHYAIHOI TisUTBHOCTI
Bij 3BHYaifHOI RaKT.3B. 3BUYAHHOI AiSUTBHOCTI ®. Ne2,p. 2290/ qul\;—" 2i p. 127:;0/ HpHAZia€ Ha OMHHILO
. . .Ne 1, p.
JiANBHOCTI 10 I / Axtusn @. Ne 1, p. 1300 p KOIITIB, iHBECTOBAHHX B
OMOJAaTKyBaHHS AKTHBH
3.2 PenTabenpHicTh CKIIBKH NIpUIaiae 306inbIeHHs
KaniTany (aKTHBig) 32 R Huctuit npudyTok / @. Ne 2, p.2350 / D. Ne 2,p.220/ {{HeToro 1p MOYTKY Ha
YHUCTHM NPUOYTKOM aKT.4.11 OZIMHMUIIIO IHBECTOBAHUX
IAKTHBH ®. Ne 1, p. 1300 @ Nel,p. 280 B aKTHBH KOIITIB
3.3 PenTabenpHICTh CKiJIbKY TIpHnagae 306inbIeHHs
BIIAGHOTO RatiiTaily RB . |mcTnit IpHOYTOK / @. Ne 2, p.2350 / D. Ne 2,p. 220/ q;;;ﬁ;i;pzigﬁzria
BnacHuii kamitan . Ne 1, p. 1495 @. Ne1,p.380

KamiTaity
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@. Ne 2, p.2350 / @. Ne2,p. 220/ CKiNbKH NpHnajae 30inbIIEeHHS
34 PeHTa6ean10Tr.> R Uncruii mpu6yTOK / @. Ne 1,p. 1011 + O. Ne 1, p. 031 + YHCTO-TO MPUOYTKY ga
BUPOOHHUMX oHLB B.¢). . +p. 1100 +p. 100 +p. 120 OJIMHUIIIO BAPTOCTIL
Bupobuui ponan P BUPOOHUUNX (DOHIIB
3.5 PenrabenbHicTh @. Ne 2, p. 2000 - ®. Ne2,p.035- CKUJIBKY TIpHIIaae 3061IbIICHHS
peaizopaHoi HpuGyTok Bix (p-2050 +p. 2130 +| (p. 040+ p. 070 +p. npubyTKY Bin
np()ﬂy](]_lﬁ 3a Rnpnﬁ.p peaﬂi3al-li.1. / I‘II[(B)P p. 2150) / 080) / peani3aui'1' Ha
npubyTKOM Bij @. Ne 2, p. 2000 ®. Ne2,p. 035 OZIMHHULIO BUPYIKH
IpubyTok Bix . Ne 2, p. 2000 - . Ne 2, p. 035 - CkinbKy IpuOyTKY Bif | 30LIbIICHHS
3.6 PenTabenbHicTh peanizauii / Butpat | (p. 2050 +p. 2130 +| (p. 040 + p. 070 + p. peanizauii mpunajae Ha
BUTpAT RBHTp Ha BUTOTOBJICHHS 1 p- 2150) / 080)/ ®. Ne 2, p. 040 + OJIMHULIKO BUTPAT HA
peanizauito npoaykuii [ D. Ne 2, p. 2050 + p. p- 070 + p. 080 BUTOTOBJICHHS 1
2130 + p. 2150 peatizanio IpoayKIii
CKIJIBKH 4HCTOTO 30611bIIIEHHS B
3.7 Koediuient Heposnoninexuit D. Ne 1, @. Ne 1, 36inbLIeHHS O npudyT-KY Mexax, 110 He
peiHBecTyBaHH eriﬂ‘ npubytok / Yuctuit | 30UIbIIEHHS MO P. p.350/ KamiTaai30BaHo; CKilb- | CyNEpeuuTh
pubyTOK 1420/ @. Ne 2, p. 220 KM YMCTOrO HpHOYTKY GaKaAHHIO
®. Ne 2, p.2350 CIPSIMOBAHO Ha aKIiOHepiB
301/IbIICH-HSI BIACHOTO | OTPHMYBATH
Kamitamy i ABMILEH]
IMBigeHIn
A , ®. Ne 1, p. 3a skuii epio Koy, |3MEHIICHHS
3.8 Iepiox - KTHUBHU 1110 iHBECTOBAaHI B
OKyHH(I;)CTi KariTany TOK.KaH. Uncruit npubyTok 1300/ @. Ne'l, p. 280/ . aKTUBH, OyIyTh
®. Ne 2, p.2350 Ne 2,p. 220 KOMIICHCOBaHI YUCTUM
npubyTKOM
3.9 Mepion oxymuogri | T\ _ ®. Ne 1, p. ®. Ne 1, p. 380 / @. Ne 2, | 3a sikuif nepio BracHui | 3MEHIICHHS
BJIACHOTO KaIliTay o Buracumii xamitan / p. 220 Karitan 6y/1e KOMIIEHCO-
aIL. Yucruii npubyTok 1495/®. Ne 2, BaHUN YUCTUM
p.2350 npubyTKOM
4 TToxazHuku (piHAHCOBOI CTIMKOCTI
®. Ne1,p. 380+ OGopotHi akTuBH, sKi | 301IbIIEHHS
4.1 Bracui 0611"8131 P (Bnachuii kamitan + @. No l;p- 1495 p. 430+ p. 480 - (inaHcyroTBCA 3a 4
KowTH (POOOYHi, K JIOBFOCTPOKOBI PaxyHOK BIIACHOTO Karri-
GbyHKIiOHy O~ 30008 SI3aHHS - +p. 1595 - - p. 080 Tally i JOBTOCTPOKOBHUX
KariTan) HEOOOPOTHI aKTUBH) -p é-095 260 30608's13aHb. HasiBHiCTD
abo aoo O3Hauae He JIUIIe
(oBoporsi axtien — | . Ne 1, p. 1195 - . Nel, p. 260 + 3£[§THiCTB TUTATATH
KOPOTKOCTPOKOBI 1695 +p.270 no L poky -p. | Gopr, a it
30008’ s13aHHSI) 620 — p.430 10 1 poky — MOSKITHBICTE ’
p.630 1o 1 poxy
PO3LIMPHTH
BUPOGHUIITBO
4.2 Koepini A6 ) 30ibIIeHHS;
.2 Koeoirient s COJIFOTHA MOXIJIUBICTH
3abe3neueHHs K Bracni 061.r031 KOMTH P/ . Ne 1, p. 1195 P/ @. N 1,p.260 + [EPETBOPEHHS AKTUBIB y EZI:;TI:?;CTLC
0GOPOTHHX aKTHBIB 3.B.K |/ OGOpoOTHI aKTHBH +p. 270 TKBIZHI KOLITH Kane >0.1° 32
BJIACHUMH KOIITAMU [33]]-3]KK33]'< '> 5
3MEHIIICHHS;
301IBIICH-HS
4.3 MaHeBpeHiCTh @. Ne 1, p. 1100/ ®. Ne 1, (cyma p. 100- |Yactka 3amaciB, TOOTO  |3amaciB
po60YOro KamiTamy Mp . 3amacu / Poboqnit Py 140) / MarepianbHuX, HPHU3BOIHUTH 10
" |kamitan ®. No1,p.260 +p. 270 |BHPOOHMYHX AKTHBIiBY | YIOBiILHCHHS
10 1 poky - p. 620 - p.  |B/ACHHX 00iroBmx 000pOTHOCTI
430 110 1 poky — p. 630 | KomwITax; odomexye 00iroBUX
nonaz 1 pik CBOOOIY MaHEBpPY KOIITIB, B
BJIACHUMH KOIIITAMH yMOBax
iH}uIii — o
3aIIy4eH-Hsl
JIOPOTHX
KPEIMTIB, IO
3MEHIIYE
TUIATOCHPOMOJK
HICTb
i InpHUEMCTBA
YacTka abCOTIOTHO 306ibIICHHS
4.4 ManeBpeHicTb M Kommn / Bracki ®. Ne 1 p. 1165 ®. Ne 1 p.230+ TKBI/IHUX AKTHBIB y
BJIACHUX OOIMOBUX B.0.K / PK + p. 240 / Bnacui BJIAC-HUX 00IrOBHX

KOILTIB

00IroBi KOLITH

00iroBi KOIITH

KOIITaX; 3a0e3neuye
cBO0OOY (hiHAHCOBOrO
MaHeBpy
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Hackinpku 3amnacw, 1o

30isIbLICHHS

4.5 Koeiuient K Butacki o6irosi Kot P/ @. Ne I (p. 260 +p.270 |maroth HaliMeHIIy
3a6e3MeueHHS 3a0.B.0 K 1o 1 poxy — 620 — 430 |niksig-HicTs y ckIami
BJIACHUMH OBIrOBUMH " / 3anacu @. Ne 1, p. 1100 no 1 poxy —630 1o 1 | oGopoTHHX aKTHBIB,
KOILITAMH 3amaciB o poky) / @. Ne 1 (cyma  |3aGesneucHi
p. 100-140) JIOBFOCTPOKOBUMH
CTabIIBHUMHA
Ckinpky Ha opuHuLio| 3OLTbLICHHS
4.6 Koediuient “Hopmanbhi” wxepena| @. Ne 1 (p. 1495~ |P. Ne 1 (p. 380 — 080 +owriB, 1m0 BKIaJeHi B
MOKPHUTTS 3aracisB KHOKD.?: HOKPUTTS 3armacis / 1095 + 1595 + 1600 #80 + 430 monax 1 pik +pamacu,  mpumagae Y|
am. 3anacu +1610)/ ®. Ne 1, p. 630 monan 1 pik + 500 +cykynHocTi BJIACHHX|
1100 510) / ®@. Ne 1 (cyma p.xowi-TiB, JIOBrO- T4
100-140) [KOPOTKO-CTPOKOBUX
BOOOB’s13aHb
XapakTtepusye MOXKIH- | 30LIbIICHHS;
4.7 Koedimient Bracuwmii xamitan / @. Ne 1, p.1495/ d. Ne 1, p. 380/ BICTB ITiAMPHEMCTBA 3a [11; 12]
¢inancosoi I<aBT. Hacusu ®. Ne 1, p. 1900 ®. Ne 1, p. 640 BUKOHATH 30BHIIIHI Mae OyTu
HE3aJIeKHOCTI 3000B's13aHHS 32 Kapr>0,5
(aBTOHOMIT) PaxyHOK BJIACHUX
aKTHBIB; HOTO
HE3AIEKHICTD Bi
[TO3UKOBHX JKEPeI
4.8 Koedirmient K ditza 1- KaBT CryniHb 3aJIeKHOCTI 3MeEHIIEHHS
(inaHcoBoOi ’ ' i APHEMCTBA BiJt
3aJISKHOCTI I 30BHIIIHIX 3000B’s13aHb
4.9 Koedimient KMaH 5 BnacHi 06irosi KomTH PK/ D. Ne 1, . Ne 1 (p. 260 + p.270 |YacTtka BiacHHX 00iro- |30iNbIIEHHS;
MaHEBPEHOCTI “7| /Bnachuii kamitan p.1495 10 1 poxy — 620 —430  |BuX KOWITIB y Mae 6yTH
BJIACHOTO 00OPOTHOTO K. 10 1 poxy — 630 mo 1 BJIACHOMY KamiTai Kyansx> 0,5
Karitany poky) / @. Ne 1, p. 380
4.10 KK()Hu . ITo3uxoBuii kamiTan / ®. Ne 1, p.1595 ®. Ne 1,p.430+ p. |Xapakrepusye cTymiHb |3MEHIICHHS,
Koedimient . Tacusu + p. 1695 +p. 480 +p. 620 + p. y4acTi Mo3UKOBOTO HEOOXiTHO
KOHIIEHTpamil K. 1700/ 630/ Kamitay y (popMyBaHHI |aHaTi3yBaTH B
HI03UKOBOTO @.Ne1,p. 1900 |D. Nel,p. 640 aKTHBIB; CKUIbKH 3aJIeKHOCTI BiJl
KariTany [PHIaJiae MO3UKOBOTO | KOHKPETHOI
KalliTary Ha OVHHUII0 | CHTYaIii
CYKYITHHUX JDKEpEll
3abesneueHicTh 3a [12] nopma-
4.11 Koedirmienr Buachi xomrru / @. Ne 1, p.1495/ @. Ne 1, p. 380/ 3a60pro-BaHoCTi THBHE 3HAYCHHS

(inancOBOT
crabinpHOCTI
(xoedimieHT
(dinaHCyBaHHS)

ITo3uueHi Kot

@. Ne 1,p.1595 +
p. 1695 + p. 1700

. Ne 1, p. 430 + p. 480
+p. 620 +p. 630

BJIACHUMH KOIITAMHU;
TIEpEBUIIICHHS BITACHHUX
KOIITIB HaJ| TIO3UKOBUMH
CBITIUTH NPO (iHAHCOBY
CTIHKICTB MiATPHEMCTBA

Kpc>1

Xapaxrepusye 3MeHIIIeHHST; 3
4.12 Tokasuuk ¢inan- J10BrocTpOKOBi @. Ne 1, p. 1595 . Ne 1, p. 480 3AJIEKHICTD [31] Kpinnen, <
COBOTO JIEBEPHIKY Kc’piH.ne 3000B’s3aHHs / BmacHi |/ ®. Ne 1, p.1495 /. Ne 1, p. 380 TiIpreMcTBa BijT 0.25 R
B. KOmTH JIOBIO-CTPOKOBHX
3000B's13aHb.
306ibIIEHHS CBIYATE
PO MiIBUICHHS
(iHaHCOBOTO PU3HKY
Buracuwmii kamitan + | @. Ne 1, p.1495 + p. ®. Ne 1, p.380 + YacTtka cTabimpHIX 3a [11] mae
4.13 KoediuieHt JIOBIOCTPOKOBI 1595/ ®. Ne 1, p. +p. 480 /D. Ne 1, p. | mxepen GpiHaHCYBaHHS y Oyt
(inaHcoBoOI Kd)iH.CT. 3000B’s13aHHS / 1900 640 1X 3araJIbHOMY 00cs3i Kpimer, =
cTiiikocTi IMacuBu 0,85'—0,'90
5 Tloka3HUKH JTIKBITHOCTI (TUTATOCITPOMOIKHOCTI)
301IbIIECHHS;
5.1 Koedimient Ob6oporHi akTHBHU / Xapakrepusye goctar- |3a [11; 12
HOTOLIHS;’ JIKBigHOCTI KHOKD. IMorouni . Ne 1, p. @. Ne 1, p. 260 / HiCI?FI) 06?;03}1//17( KOILTIB KpII/:ITI/I‘IHe]
(TIOKpHTTS) 30008’ s13aHHs 1195 / @. Ne ®. Ne 1, p. 620 JUIsL TIOTAlIEHHs! GOPTIB | 3HAYEHHS
1,p. 1695 TPOTATOM POKY Krokp =1;1pu
Krokp. <1
T APHEMCTBO
Mae
HEJIKBIAHUI
Gamanc. SIkio
Kyoxp. = 1-0,5,
MiANPUEMCTBO
CBOEYACHO
JIKBIIOBY€E
Gopru
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CKiJIbKH OZMHHIIb

30inbIIeHHS; 3a

5.2 Koediuient O6oporHi aktuBu — | D. Ne 1, p. 1195 - . Ne 1, p. 260 - HaNOLTBIIT TIKBITHUX [31] mae Gytn
JIKBIJAHOCTI IIBUAKOT KLLIB.JIiK 3anacu / I[ToTouni -p.1100/ - (cyma p. 100-140) / |akTuBiB npunanae Ha Kup.niks.>1; y
B, 30008’ I3aHHSA ®. Ne 1, p. 1695 . Ne 1, p. 620 OJIMHHMIIIO TEPMIHOBHX | MIDKHApOIHIN
Gopris npakruui [23]
Kus.niks. = 0,7-
Xapakrepusye 30ibIIeHHS;
5.3 Koediuienr ['pommosi kourru / ®. Ne 1, p. 1165 ®. Ne 1, p. 230 + FOTOBHICTb 3a [11; 12]
TKBiAHOCTI Kage.nix [otouni / +p. 240/ HiANpHEMCTBA HeraiftHo | Mae 6yTH
aGCOIIOTHOT 5. 30008’ A3aHHA ®. Ne 1, p. 1695 ®. Ne 1, p. 620 iKBixyBaTH Kage.nixs. = 0,2-
KOPOTKOCTPOKOBY 0,35
3aboproBaHicTh
5.4 CniBBigHONICHHS JlebiTopceka 3naTHicTh po3paxy- 3a [31]
KOPOTKOCTPOKOBOI 3a00proBaHicTs / ®. Ne 1, cyma p. . Ne 1, p.160 + BaTHCSA 3 KpEIUTOpaMH | PCKOMEH/I0BaHE
nebiTopehKol K):[e6 / ITorouna 1125-1155) / @. Ne | + (cyma p. 170-210) / ®. | 3a paxyHOK nebiTOpiB 3HAYCHHS
Ta erz{nTopCLIfo'l' KperL. KpejTopebia 1, p. 1695 Ne 1, p. 620 MIPOTSTOM OHOTO POKY K,ueG / kpen. =
3a00proBaHocTi 3a60proBaHiCTh >1

6 [To3umist miampueEMCTBA HA PUHKY IIIHHUX TANepiB

6.1 Jloxo Ha aKilito

CKIJIBKH 9HCTOTO
npuOyTKy NpHIajgac Ha

30ibIIeHHS.

aKIii

I[aK . Ne 2, p.2610 @. Ne 2,p.320 OJIHY IIPOCTY AKIIO
@. Ne 2, p. 2650 . Ne 2, p.340 CyMa OroJomeHux 30iabIIEHHS 32
6.2 JluBinenn Ha JUBIZEHIB, 1110 YMOB
aKIiro I[HB +aK IpHUIIaza€e Ha OJIHY JIOCTaTHBOT'O
aKIIio0 peiHBeCTyBaHHS
npudyTKy
PunkoBa wina axiii / | A@Hi PUHKY WiHHKX nanepis / Hani cTpykTypu | Bixxunenns puakosoi 36ibLICHHS

6.3 Koediuient . . cTaTyTHOro GoHIY (KIMBKICTh akmiil 3a LiHM aKIil Bif

. K HowminanbHa nina : . .. . ..
KOTUPYBaHHS aKLil K.a HOMIHAaJIOM) HOMiHaJIbHOT (00:1iKOBOT)

6.4 1lina axii

L.

Punkosa 1ina akmii

/ Jloxon Ha aKiiiro

JlaHi pUHKY IIIHHUX
manepis / ®. Ne 2, p.
2610

JlaHi puHKY IIHHUX

manepis / ®. Ne 2, p. 320

TuBecruiiiina
NIpUBaOIN-BICTh aKIil;
YMOBHHI TEpMiH
OKYITHOCTI II0TOY-HOT
BapTOCTI aKmiil

Temmn

11 IBUILIEHHS
PHHKOBOI I[IHI
MaroTh
BHIIEpEI-KaTH
TEMITH
301IbIIEHHS

Kamitamy

JIOX1THOCTI
30imbIIeHHSs 3a
6.5. luBinenana . . @. Ne 2, p. 2650/ @. Ne 2, p. 340/ Totouna yMOB
K ]_'[ JluBiieH T Ha aKIliio . . . . .
JIOXOMIHICTH aKIlii Jt JlaHi pHHKY HiHHUX Jaui puHKY IHANX | peHTabeNbHiCTb OJTHOYACHOTO
/ PutikoBa witta akuif nanepis narnepis iHBECTOBAHOT'O B aKIIif0 |30LIbIIEHHS

PHHKOBOI I[IHI
aKIiii

[TpumiTtku:
1. ® 1 — ®opma Nel «banancy (3BIT npo (piHAHCOBHI CTaH).
2. @ 2 — ®opma Ne2 «3BitT npo (piHaHCOBI pe3ynbTaTh» (3BIT MPO CYKYIMHHUH J0X171).
3.1p.3,4 —rpada 3, 4. BinnosigHo (3 14 croBnuuku banancy)

4, HOpMaTI/IBHC 3HA4YCHHA IIOKAa3HUKa 3aJIC)KUTh Bi,[[ rale3i,

MIAPUEMCTBO, Ta Bl 0COOTUBOCTEN HOTO (DYHKITIOHYBaHHS.

5. * V ¢dopmynax, 1e BUKOPUCTOBYIOThCs AaHi 3 ¢popmu Nel Ta hopmu Ne2, naui 3 dpopmu
Nel «bamanc» OGepyTbest cepeiHl 3a piK NUISXOM JOJaBaHHS 3HAYCHHS IMOKa3HWKA Ha TOYaTOK
3BITHOTO NEPiOAY 1 Ha KiHeIb 3BITHOTO MEpiojly Ta JUIEHHS Ha JBa.
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HomaTok 7

Tpanchopmariiina TabauIs BIAMOBIIHICTE PIKIB HOBOT ¢opmu banancy

psiakaM ctapoi popMu

Hoga ¢popma Crapa ¢popma
Hasga psaaxa E;);Ka Konx psaaxa
AKTHUB

Heatepiaon akrimn 1000 010

TepBiCHA BapTICTh 1001 011
HAKOTIMYEeHA aMOPTH3aLlist 1002 012
HesaBepuieni kamitanbHi iHBECTHLIIT 1005 020

OcHoBHi 3aco0u 1010 030

TepBiCHA BapTICTh 1011 031

3HOC 1012 032
[uBecTHIIIITHA HEPYXOMICTh 1015* |056 - 057 = 055
JIOBrocTpoKoBi 0i0JI0T14HI aKTHBH 1020* [035 =036 - 037
JIoBrocTpokoBi (piHaHCOB1 1HBECTHUIIII:

K1 00JIIKOBYIOTHCS 32 METOJIOM yuacTi y kamitam iHmux (1030 040

M ATPHEMCTB

iHIII (D iHAHCOBI IHBECTHUIIIT 1035 045
JloBroctpokoBa 1ebiTopchka 3a00proBaHiCTh 1040 050
BincTpodeni mogaTkoBi akTUBU 1045 060

[H1111 HEOOOPOTHI AKTUBU 1090 070

Ycroro 3a po3aiiom [ 1095

gla'nggfp‘"“i AKTHBH 1100*  |100, 120, 130, 140
[ToTouHi 6ioNOriYHI aKTUBH 1110 110
ggggﬂ??&i ?;ZISIOPFOBaHiCTB 3a MPOAYKIIiI0, TOBApPH, 1125** |160 = 161 - 162
faegli;of;;ﬁi Ziiiigif;mcu 3a po3paxyHKaMU: 1130 180

3 OI0JKETOM 1135 170

y TOMY YHCII 3 TTOJIATKy Ha MPUOYTOK 1136 3 psaka 170
Inma notouna nebiTopcbka 3a00proBaHicTh 1155 210

[ToTouHi ¢iHaHCOBI iHBECTHUIIIT 1160 220

I'pormi Ta iX eKBiBaJICHTH 1165* |230, 231, 240
Butparu mMaitOyTHIX mepiofiB 1170 270 (pozmin IIT)
[H111 000POTHI AKTUBH 1190 250

VYceboro 3a pozaiiaom 11 1195
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igﬁ;zigggzgi aKTUBH, YTPUMYBaH1 J1JI MPOJAXKY, Ta 1200 275 (poszin IV)

bananc 1300

[Tacus

Sapecorposatmii aniran 1400 |300,310

Kartiran y ootiskax 1405 ;gﬂjza; 30 0bopor 3a

Jlo1aTKOBHUH KaItiTai 1410 320, 330

PesepBHumii kamiTan 1415 340

Heposnozainenuit npulyTok (HEMOKPUTHUI 30UTOK) 1420 350

Heomnnavennii kamiran 1425 360

Bunyuenuii kamitan 1430 370

Ycworo 3a po3aiiom [ 1495

I1. ToBrocrpokoBi 3000B's13aHHs i 3a0e3MeYeHHsI

Bincrpoueni mogaTkoBi 3000B's13aHHS 1500 460

JIOBrocTpOKOBi KpeuTH OAHKIB 1510 440

[HIII TOBrOCTPOKOBi 3000B'13aHHS 1515 450, 470

JIOBrocTpokoBi 3a0e3neueHHs 1520 i[cl));[f;(cl:pt?(%la?lo o

insoBe piHaHCYBaHHS 1525 420

Yceboro 3a po3aisom 11 1595

TOBapH, pOOOTH, TOCTYTH 1615 530

pO3paxyHKamHu 3 OI0IKETOM 1620 550

y TOMY YHCJIl 3 TOJATKy Ha MPUOYTOK 1621 3 psaaka 550

PO3paxyHKaMH 31 CTpaxyBaHHs 1625 570

pO3paxyHKaMH 3 OIUIaTH ITparli 1630 580

[ToTouni 3a6e3neueHHs 1660 3 psmKig 400, 410 —
MOTOYHI

Jloxonu MaitOyTHIX miepiofiB 1665 630 (po3nin V)

T moToyHi 3000B's13aHHSA 1690 610, 560

Yeworo 3a pozaisom 111 1695

e e e

bananc 1900
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[epenik nonatkoBux crateit 1o popmu banancy (3BiTy npo (inaHncoBuit

CTaH): aKTUB

HasBa nomatkoBoi crarTi 3
HEepeiKYy,

HaBEJICHOTO B I0JIATKY 3 110
HII(C)BO 1

Kon psinka nonaTkoBoi cTaTTi

Kon psnka nmonepennpoi
dbopmu Ganancy

ITepBicHa BapTiCcTh

. o . 1016 056
IHBECTUIITHOI HEPYXOMOCTI

3H0C iHBeCTguiﬁHoi 1017 057
HEPYXOMOCTI

[epBicHa BapTiCTh

JIOBIOCTPOKOBUX 010JI0TTYHUX 1021 036
AKTHUBIB

Haxonuyena amopTu3aiis

JIOBTOCTPOKOBHX O10JIOTTYHHX 1022 037
AKTHUBIB

['ynBin 1050 065 (BrucyBaHMil)
Bi,I[CTpO:eHi AKBI3ULINHI 1060 JU1s CTpaxoBHKi
BUTPATH

3aIMIIOK KOLITIB Y

[EHTPaATI30BaHUX CTPAXOBUX 1065 Jl71st cTpaxoBUKIB
pe3epBHUX (HOoHAAX

BupoOHuui 3amacu 1101 100
HesaBepuiene BUpoOHUIITBO 1102 110
["oTOBa NpoTyKIis 1103 130
ToBapu 1104 140
Jleno3ntu nepecTpaxyBaHHA 1115 J171s cTpaxoBUKiB
Bexkceni onepxani 1120 150
JleGiTopcbka 3a00proBaHiCTh

3a po3paxyHKaMH 3 1140 190
HapaxOBaHMX JOXOJiB

JleGiTopchbka 3a00proBaHiCcTh

3a po3paxyHKamH 13 1145 200
BHYTPIIIHIX PO3PaxyHKIB

I'oTiBka 1166 231
PaxyHku B OaHKax 1167 230 + 240 — 231
YacTka nepectpaxoBuKa y 1180 JUI5 CTpaxoBHKiB
CTpaxoBHUX pe3epBax

y TOMY YHCIII B:

pe3epBax JOBrOCTPOKOBHUX 1181 JJis cTpaxoBUKiB
3000B's13aHb

pesepBax sOTKiB abo 1182 J1st cTpaxoBHKiB
pe3epBax HAICKHHUX BHUILIAT

peseppax He3apobIeHHX 1183 Jist cTpaxoBHKiB
npemiit

IHITUX CTPAXOBUX pe3epBax 1184 Jlns1 cTpaxoBUKIB
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[lepenik nqomatkoBux cratei a0 hopmu banancy (3BiTy npo ¢piHaHCOBUM CTaH):

[1aCHuB
Ha3Ba 101aTKOBOI CTATTI 3 IEPEIIKY, Kon psnka Kon psinka nonepeapoi
HaBezieHoro B qoaaTtky 3 go HII(C)BO 1 JOJIaTKOBOI cTaTTi  |(hopmu Gastancy
Emiciinnii noxin 1411 Pax. 421
Hakonu4eni KypcoBi pi3HHIT 1412 375 BnucyBaHui
[H1I11 pe3epBu 1435
[lenciiini 30060B'sa3aHH 1505 Pax. 472
JIOBrocTpOKOBi 3a0€31eueHHs BUTPAT 1521 400
MIEPCOHATTY
Biraropiiina momomora 1526 Pax. 483
CtpaxoBi pe3epBu 1530 415, 416
Y TOMY HHCIIL: , 1531 Jl71s cTpaxoBUKiB
pe3epB JOBIrOCTPOKOBHX 3000B's13aHb
pe3epB 30UTKIB 200 pe3epB HAICKHUX 1532 JUts CTpaXoBHKiB
BHILJIAT
pe3epB He3apOoOJICHUX MpeMiit 1533 JJist cTpaxoOBUKIB
1HILII CTPaXoBi pe3epBH 1534 Ji1s cTpaxoBHKiB
[HBecTHIIIITHI KOHTPaKTH 1535
[TpuzoBuit Gpoua 1540 417
Peseps Ha BUIIIATY JHKEK-TIOTY 1545 418
Bekceini Bunani 1605 520
[ToTouna kpenuTOpCchKa 3a00proBaHiCTh 3a 1635 540
OJIep’)KaHUMU aBaHCAMH
[ToTouna kpenuTOpchKa 3a00pProBaHiCTh 3a 1640 590
pPO3paxyHKaMH 3 YYaCHUKaMH
[Torouna kpeauTOpchKa 3a00ProBaHICTh 13 1645 600
BHYTPIIIHIX pO3paxyHKiB
[Torouna Kpe/ITOpChKa 3a00proBaHiCTh 3a 1650 T3 CTpaxoBHKis
CTPaxoOBOIO JisSTHHICTIO
Bincrpoueni KOMICI#Hi 10X0/H B/l 1670 JUs CTpaxoBuKis
MepecTpaxoBUKIB
V. I’II'/IE:Ta BAPTICTH aKTHBIB HE/IEPIKABHOTO |4 001 Tins HITO
MeHCIHOTO POHTY
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Tpanchopmariiina TabauIs: BIANIOBIIHICT PSIKIB HOBOT (hopMu 3BITY IIPO
(biHAHCOBI pe3ynbTaTH psIKaM cTapoi GopMu

Hoga ¢popma Crapa dpopma
. Kon
Ha3sga crarTi prKa Kon psanka
I. ®inancoBi pe3ynpTaTu
| Ywucrtuii 1oxia Bix pearizamii
npoaykiii (toBapis, po6it, | 2000 035
IIOCJIYT)
Co0iBapTicTh peanizoBaHOl
npoykiii (Toapis, pobitT, | 2050 (040)
TIOCITYT)
Banosuit: 2090 050
npuOyTOK
30UTOK 2095 (055)
[H111 onepartifini 10X011 2120 060
AnminictparuBHi Butpatn | 2130 (070)
Butparu Ha 30yT 2150 (080)
IHmi onepartiitai BuTpatu | 2180 (090)
®diHaHCOBUH pe3yabTaT Bij
ornepaniiHol JisUTbHOCTI: 2190 100
npuOyTOK
30UTOK 2195 (105)
Hoxizg Bix yuacti B kamitami | 2200 110
a1 ¢inaHcoBi 1oxoau 2220 120
THmm goxonmn 2240 130
diHaHCOBI BUTpATH 2250 (140)
IBTpaTI/I Bijl yuacti B Kamitaii | 2255 (150)
| [ BUTpaTH 2270 (160)
diHaHCOBUU PE3YNIBTAT 10
OMOJIaTKyBaHHSI: 2290 170
npuOyTOK
30UTOK 2295 (175)
Butparu (noxin) 3 mogaTky 2300% 180
Ha NpUOYTOK
[TpuOyTok (36MTOK) BiJ
MPUITMHEHOT AisTEHOCTI 2305 176 — 177
IICJIS ONO/IaTKYBaHHS
YucTuii pinaHCOBUI
pe3ynbTar: 2350 190
npudyTOK
30HUTOK 2355 (195)

IH. CykymHHIA 10Xi]
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IHOOHiHKa (y1iHka)

AKLII0

) 2400 Pax. 423 «Jloominka akTHUBIB»
HEO0OOPOTHHUX aKTHBIB
HQOHIHKa (yngKa) . 2405 Pax. 423 «JlooliHKa aKTUBIB)»
(iHaHCOBUX IHCTPYMEHTIB
Pax. 744 «Jloxin Bix HeomepalifHol KypcOBOi Pi3HUIII»,
Hakomueni kypcosi pissmi [2410 714 «/loxin BiJl onepaﬁlnggl KprOBf)l pi3HUIID, 945
«BTpatu Bij onepaniiHoi KypcoBoi pi3HUII», 974
«BTpatu Bij HeolnepaiiHuX KYPCOBHUX Pi3HHIIbY
Yacrka HIOr6 CYKVILHONO 3a ananoriero 3 MCO3 Tyt Mae BijoOpakaTHCh YacTKa
1O CYRYIL npuOyTKy a00 30UTKY acoIiHOBAaHUX Ta CIUILHUX
JIOXO/Y acOoI[iOBaHUX Ta 2415 . . .
. . H1AIPUEMCTB, 110 00JIIKOBYIOTHCS 32 METOJIOM Y4acTi B
CHUIbHUX HiANPUEMCTB cAiTa
Tt cyKynHui 10xi 2445 Jloxonu 1 BUTpatu, siKi HE BKJIIOYEHi 10 ¢biHaHCOBHX
pe3yJIbTaTIB MiANPUEMCTBA
THIIm# CyRYIHHI JOXIA A0 5450 2400 + 2405 + 2410 + 2415 + 2445
OTIOAATKyBaHHSA
Tonatok Ha npuoOyTOK,
HOB'S3AHMIL 3 TN 2455 Yacrtka mogatky Ha npn(?yTOK, HapaxoBaHa Ha JOXO[H,
BKJIFOYEHI 10 psaka 2450
CYKYITHUM J0XO0JIOM
[HIMi cyKymHUN HOXi] 2460 2450 — 2455
IICJIS OMO/IaTKYBaHHS
ICyKynHI/IIZ noxizg (cyma
+ +
psankiB 2350, 2355 Ta 2460) 2465 2350 + 2355 + 2460
[II. EnemenTH onepaiiiHux BUTpaT
MarepianbHi 3aTpaTH 2500 230
Butparu Ha onnary npari 2505 240
BinpaxyBanHs Ha collianbHi 2510 250
3aX0/IH
AmopTH3aris 2515 260
[H1i oneparniitHi BUTpaTu 2520 270
Pazom 2550 280
IV. Po3paxyHOK NMOKa3HUKIB MPUOYTKOBOCTI aKIIiif
CepenHbopiuHa KUIbKICTh 2600 300
MIPOCTUX aKIIIi
CkopuroBana cepeJHbOpiuHA 2605 310
KUTBKICTh POCTHX aKI[ii
YucTuit npuOyToK (30MTOK) 2610 320
Ha OJTHY MIPOCTY aKIII0
CKopuroBaHui YUCTHI
npuOyTOK (30MTOK) Ha ONIHY [2615 330
MIPOCTY aKIIiI0
JluBiAeH 11 HA OJHY HPOCTY 2650 340
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