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NOHATTH IHBECTULIA,
IHBECTULIIMHOIO TA CTPAXOBOIO
MEHELOKMEHTY

1.1. EKOHOMI4YHA CYTHICTb
IHBECTHULIIA

ExonomMivna TaneHicTs ¢yd eRTIB rOCNOJapPIOBAHAR 3HAMHOK MIpow
TANSHUTE BIL OBCATIE | popM IHBEECTHLIRA.

Tepmin “iHBECTHLIA™ NOXOAHTE Bil NATHHCLKODO fAVES!, WO O3HAYAE
“penanarh”, HuHl iHBCCTHLIT — ¢ BEMAIAHHA KANITANY 3 METOHD MO L-
woro fore napomveands. [pepieT kanitany BHacnigok Horo ineecty-
BAHHA — L€ KOMMEHCAUIA 33 PHIME BTPAT Bill indumanii Ta Heolepiwanma
NPOUSHTIE Bl OAHKIBCBEMX BEMLIEHb EANITANY.

Jlaepeno NpHPOCTY KAamiTany, ocHOBHMI MOTHE (HBECTYRAHHA — OTpH-
MyBaHHA npudyTok, OGnaBa NpoUecH — BEAAJAHHA kanitany i onep-
#AHHA PGy TEY — BiADYBAKTHCA B NERHOMY NOTOYHOMY H2Ci, 8 came;
MOMHA MOCTYTIORO BENAJATH KAMITAN, 3 NOTIM OTPHMYBATH NPHOYTOK: na-
PANEIBHO BETAIATH KAMITAN | OACPHRYBATH NpUOYTOR, BKNAIATH KamiTan
T IHTEPRBANAMMH, A Hepes NeRHUR 9ac OTPUMATH NPHEYVTOK. ¥V NepioMy BH-
nagky npHoyToK Oyae oNepEaHo Nicna Japepllenis iHBECTYBANHA B NOB-
HOMY DOCA3E; ¥ apyroMy npuyTok MORIHBHI 33 YMOBH NOBHOIO 3aBEp-
WEHHA NPOLECY (HBECTYBAHHAS ¥ TPETROMY MiH Mepiolos iHBECTYRAHHA Ta
OTPHMAHHAM MPHEYTEY MHHAE NEBHWI Uac, WO IAnewMTs Bin dopun iHBec-
TVBEAHHA i ocofNHROCTER THRECTHLIRHOMD NPOSKTY,

Y cyyacuifl sapyDimuiil niTepatypi Tepmin “iMpecTyranna” 4acto
TPEETYIOTE AK NPHADAHHA WIHHKK nanepie (akuiil, obnirauiii), a 8 Yxpaini
AOro OTOTOMHIIOTE 13 NOHATTAM KaniTalbHAX BrIadeHs. Insectauii B 1a-
KOMY Pazi poarnaganTs SK BKIAAH ¥ EIITROPEHHA OCHOBHMX (onnin (cno-
Py, 00ManHAHHA, TPAHCNOPTHHX 3aco0is), BonHovac iHBCCTHINT MOEYVTH

* [lia TepMinos “cyd EKTH FOCNOIAPKMEAHKA" CNI0 PORYMITH OKPCMHX N ANPHEIIE, 0il-
NPHEMCTER BEIX (POPM BIRCHOCTI, MOCIDAPSER] TORAPHCTRL, YCi BHan of Eanans
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PO3BUTOK ®IHAHCOBUX CUCTEM
YKPAIHU B YMOBAX NEPEXOAY
00 PUHKOBOI EKOHOMIKM

2.1. $IHAHCHU TA POPMWH HIHAHCOBUX
BIAHOCHWH B EKOHOMIU

CyuacHa PHHKOBA eKOHOMIKE — ckIanHMil rocnofapekkufl opradim,
o MICTHTE DaraTo pisHMx BHPOSHHUNY, KOMEpPLifinux, (inancosny Ta
THPOPMALTAHAY CTPYKTYP, AKI BIAEMOIKTE HA TN POIFLIYMEHOT CHe-
TEMH MNPABOEHN HOPM NIANPHEMHHOTER H 00 cOHAHT CAHHHM NOHATTAM
PHHEY.

Herin'€mua ckNaiond PUHKOBOT EKOHOMIKW — TpOowl 12 rpomoiri
ofir. [Mepesawna GinLWICTE MATEPIANLHO-PEYORHE NPOUECIE B eKOHOMILI
PHHEOROTO THMY T4K Y0 IHAKIE BiITBOPIETLCR ¥ BHITANI IPOWCH,

DiHaHcOR] NOTOKH TA PYXH KOWTIE, 9K HAIHBATE FPOLICEIM 00Ir0M,
YTEOPIOIOTE POTaTy®eny DaraTopisnesy fiHAHCOBY CHCTeMy. WLD CKia-
DAETREH 3 MHCHISHHHE POSFANYEYBAHMK | 3'enHyBannx kananis, B oxpe-
MHX MICUAX | BYINax Uiel CHCTEMH MICTATECA HATPOMATKYBANLHI T2 Poano-
NiAbHI MYHETH, WO PErYIROTE CIPAMYEAHHA i IHTEHCHEHICTE pyxy dhinan-
CORMY NOTOKIE — roTigkd (GAHKHOT, FPOIWORHY 3HAKIR) | GEIrOTiIRKORIY
KOWTIE (PAXYHKIB, NNATIRKHUX DOpPyYeHk, Nepekatin).

Posrnaneso B naiizaraneHimmx pueax oviae cknanny pinaHcoBy om-
CTEMY, 0 NOCTIHHD TPAHCHOPMYETRCE T MAE NERHT BUIMIHHOCTT B KO®-
Hili kpaiui, a Takox dinancoBo-KpeIHTHY cHcTemy. LI cuctemn dyuxiio-
HYIOTE B YMOBAX CYUACHOT PHHKOBOT CKOHOMIKH.

Y mHpokoMy poavMiHHD iHAHCH — 18 eKOHOMIMHI BIHOCHHH B npo-
ueci YyTROPEHHA T3 BHKOPHCTAHHA $oHIIE KOWTIE, WO ONOCEPeNKOBYIOTL
POSILHPERE BIATROPEHHA, TIHAHCH OXONIKIKTE VYOI BHAN KOWTIE ¥ BCil
PiTHOMAHITHOCT] dhopr T icHYRAHHA Ta pyxy. Pasos IX HaieaoTe ginan-
COBHMHE PECYPCani.

Orwe, NOHATTA “PiHAHCH” MO#HA 03HAYHTH RK KowT i QoHIn B safi-
plzHoManiTHIWHY BAIAX | GopMax X IcHYBIHHA, BRIHOYAIOMH FOTIBRY,
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KPEAUTOCNMPOMOXHICTb
KNIEHTIB BAHKY

3.1. CYTHICTb KPEAUTOCNPOMOXHOCTI
KJIEHTIB BAHKY

k”f?w}ﬂmﬁt‘ﬂpﬂ.“{J‘M'.I'H'(.'"J'b — e HHHHHiE'rh IIEpEﬂ}'“ﬂ-H JLE ﬂ,’lE]‘)M{HHHH
MOHE | CIPOMOKHICTE NOBEPHYTH TX.

OUiHKOBEARHA KPSIHTOCNPOMORHOCTI KnienTin Gauky — Haillpaznusima
CENA10EA OUiNKH DaHKiBCLKOTO (HACAMNepen KpelnTHoro) pHinky. Edex-
THEHE YNPAENiHHA KPEIHTHEM PHIHKOM — L€ OCHOBA CTEOPEHHA MilHOTO
danky. Knmouosumn enemenTaMu efeRTHBHOMD YNPABIIHHA COy®aTe 1o0pe
POIBMHCH] KPEOHTHA NONITHED T4 MpOLEIYPH, 00IPYHTOBAHE YIPABTiHHA
KpeauTHnm noprienes, edexTHBHRA KOHTpONE Han kpennTamu. Banku
MAKNTE YENiX TOAL, KOAH PHINEH, AKI BOHW GepyTh Ha cede, obrpyHTORAKI,
KOHTPHMIBOBAHI T NepedyRATE ¥ Memkax I (piHAHCORHY MORIHBOCTE | KOM-
NETEHILT, 2 AKTHEH (NEPEBAKHO KPEAHTH) AOCTATHLD NiKBIOHI, IO NOKPHTH
RIANNHE KOWTiE, BHTPATH Ta 30HTKH H NPH UROMY 3a0e3NeqdTH noTRiGHY
NpHOYTROBICTE AKUIOHEPHOTO KamiTany.

[lapamerpy eexTHBHOT KpeaHTHOT NOMITHEN DaHKY Taki:

MeTa fiHAHCYBAHHA]

FACO0H NOTAILCHHA MO3HEN;

CTPYRTYPA NO3HEH,

Fa0EINEUEHHA NOIHNKH (CTPYETYPA SACTAR, 1T AKICTR MOTORHICTE 10 Np-
AakY, NKBIAHICTE, BAPTICTE, 3a00pTOBAHICTE, TIKOHTPONRHICTR, Npe-
TeH3ll HA Nparo EIACHOCTI, NMPHEVTKORICTL, BAPTICTE Mikeizauil, vMoen
BECTYNY ¥ BONOOIHHA, 3ACTEpEReHts TOWo )

OUiHKd PHIHKEIE, MPHTAMAHHHX KOMOAHIT-MOIHUANEHHEY, AKI MOEYTE
YTPYIHHTH NMPOLEC NOTAIEHHA KPEIHTIB, 3 ¥PaXYBAHHAM BHIY AiAlb-
HOCTI (Tamysi), KOHKYPEHTOCIPOMOWHOCT], onepauiinol epexTHRHOCT],
AKOCTI KEPiBHHUTBA;

dhivarcorii aHaniz Ha ocHoR diHAHCOROT IBITHOCTI, AKX BEIKYAE [O-
AVMIHHA NMPHHLHNTE 000IKY, BHEOPHCTOBYBAHMY NI 4aC CEIAAAHHA

i9


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

®IHAHCOBUWA KANITAN
| DIHAHCOBUIA PUHOK

4.1. PAHOK YAHHWKIB BUPOBHWULTBA
TA KANITANY

Y cyuachill pHHKORITT eK0HOMILT OCHOBHT YHHHHEN BHPOGHUITEL — e
MPAiA, Sesis, Kamital i nianpHeMideicTs Boun AR Te cobol Chnewn-
ipiuni Torapn, kynosadi GizHecoM ANA BUPOGHHLTEA NPOAVETIE | nocayr
3 UiHAMH, W0 GOPMYIOTRCA NI BIUIHBOM MOMATY Ha Ui YHHHHEHR 3 Goky
Gizwecy Ta Tx npono3nuii 3 Soxy rocnojapckkux cyB6'ekTie. "ocnopap-
CTED — UE YIATANEHCHWHA 00 6KT enmneuoi cdepn exoHoMiky, OCHOBHA
HOro cROHOMIYHA (PYHKLUIA — COOWHBAHHA KIHUCBUX NPOAVETIB | NOCOVT,
BHPOBACHUN DisHecoM, Bubip Ak cTPYKTYPHOT 0OMHHLI cnowneqol chepu
He akpesol ocohd 4 HACENEHHA KPATHH B LNoMY, 8 08 €KTa FOCnoiapi-
BAHHA IYMOBNEHH 0cODNHBOCTAMN CHOCOBY MHTTA TA CTPYKTYPH CIO%NH-
BAHHA HACENEHHA,

Poarnanemo YHHHHE Kanitany. Ha pHHEY YHHHHEE BHPOGHHLTER LM
TepMiHOM MOIHAYATL (iznuHmi Kanitan — BUEOpHCcTOBYVBAN ¥ cihepi
BEHpOGHHLTED OYIHHKH, COOPYIH, MAWIHHK, YCTATKYBAHHA, TAM4CH MaTe-
pianeHHx UiHHOCTEl v X BApTiCHOMY BHPa3i, TOGTO Te, WO HATMEALTLCA BH-
pooHra MK hodnami, ToMy NoneT HE KANITAN HA PHHEY YHHHHEDR — ¢
nonuT fipm 1 mianprescre Ha itnHni kanitan, Ha sacobn BRpooHWITES,
noTpitHi v s 30iRIEHHA CBROTY NPHOYTEIE. 32 NPHYMHAMH BHHHKHEHHA
NONHT HA KATITAN — 1€ NOPOTAeHH NOTTHT Ha YHHHHK- KAMITAN, W0 026 MO#-
THBICTE 32 (MIKCOBAHHX ODCATIR (HIIHX YHHHHKIR 30INEWHTH o0cars BHpoh-
HHUTEA TORAPIR, 33 HATYPATEHO-PEUOBHM YTLIEHHAM — NONUT Ha qHiHuHK
KamiTan, Wo 136 MORIMBICTE hipyas | niANpHEMCTRAM peanizyBaTH BIacHi
IHBECTHILHHI NPoekTH; 38 GOPMORD Npea’ ABNEHHA — NMOMHT HA iHBECTHIHH
thoran, wo sadeIneuyoTh BENAIeHHS noTpidHns GinaHcosns KowTis ¥
IHBECTHIIHHT npoerTr dipsy | nianpuemere. [onur va kanivan Tineks sBupa-
WACTBCA ¥ BHITALL MONATY HA KOWTH 104 NpHafadds noTpidHux RHpOGHK-
HUN POHITE, NMPOTE 1S HE NONHT HA MPOLT #K TAKI,
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IHBECTULIMHUA
NPOLEC

Posenmor ¢KOHOMIKH JICPHABN 3a0CHHTE B0 cDCKTHBHOCTI peanizauil
inpecTHuiil. OcobNHEO Ue CTOCYETRCA KANITANLHHY BKIAAEHL B OCHORHI
dHAN Ta BUPOOHHMI MOTYAHOCTI,

Hocninseuns iHBecTHUIfHOTO Npouecy, BHARNEHHA peiepeis fAoro
CEOpOMEHHA Ta po3polka HaYKORG OOTPYHTOBAHNX PeROMEHIALIN mwoenoe
X MPAKTHYHOTD BHKOPHCTAHHA GATYIOTRCH HA KOMIIEKCHOMY BHEYEHH
ULOTD MPOLECY AK EIHHOT EKOHOMIMHOT CHCTEMH 3 BIACTHBOW TH CYEYT-
HICTHY OIHAK CKNANORWX eneMenTin. I8 pamnmea MeToaonoriuba nepeay-
MOB# 13€ MOWIHBICTE OKTHBIIVBATH CTPYKTYPY IHBCCTHUIfHOrO npouecy
Ta CTBOPHTH €KOHOMIMHHA MexaniaM foro peanizauii,

Hamspuuaiino axkTyansHa npolieMa cyqacHOTD eTany pPo3IBHTEY
EROHOMIKH — (HTeHcHfikaLlA KaAMITANEHOMD GYAIRBHHITRA T4 CKOPOHEHHA
Ha [ifi OCHOBI 3ArankHOrO 4Yacy CTBOPEHHA i MOIEPHIZAUIT OCHOBHHX
foHLiE HAPOOHOMD TOCHOJAPCTEA. Y AOCHIMEHHAN PiTHHX ACTIEKTIB 3a-
3HAUEHDT MPOGNEMH 3aCTOCOBYIOTE TEPMIH “iHBECTHUIfANI npousc” ¥ KoH-
TeRCTl POPMYBAHHA MEXAHIIMY peanizailil KaniTankHUY BEIANSHE | edek-
THEHOCTI CTBOPEHHA OCHOBHUX POHIIE, WO 128 IMOTY HATONOCHTH HA
KOMIUIEKCHOMY, CHCTEMHOMY MLUIXOL 10 HAPOIIYBAHHA A OHOBIEHHA BH-
podHHYOTD NOTEHLIANY HApOAHoro rocnogapeTea. B insecTuwiiinomy npo-
neci 00 EAHAHD LANBHICTE GAraTeOX YHACHHKIE POIMHPEHOTD BIITBOPEH-
HA, AKI MPAoTE HAA CTROPEHHAM OCHOBHHX (OHIIE 118 BUNVCKY Npo-
AVELT TA 3a00B0JEHHA CVCNINBHEX noTped,

5.1. PEFTYNIHOBAHHSA
IHBECTULIIAHOI AINIBHOCTI

YHHHI 3AKOHH MEHKTH BHIHAYNATH SAFAI6HI, NPABOE], EKOHOMIMHI T8 00
wiankHi YMOBH iHEeCTHUIANOT fiankHoCcT] 018 3abe3neuedHa OJIHAKDBOID
FAXMCTY NMPaR, iHTepecia i maiina 11 cyd'exkTie (He3ancwHo B dops Raac-
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YMNPABJIIHHSA IHBECTULIWUHOIO
TA CTPAXOBOIO AIANbHICTIO

6.1. AEPXABHI BAXKENI
IHBECTULIIAHOI AIANIbHOCTI

Oprang nepsasHol BIalH EpaiHd BLUINOBINAKDTE 3 MAKPOEKOHOMIY-
HE CHPHAHHA THRECTHUIHIA LANBHOCTI. Y pOINOpEReHH] depxand € pa-
weni Ak npamol 0if ¥ BUrnani UeHTPanizoBaHHy JepHasHuy KaniTankHHy
BKNajedt B 00 EKTH 3ArankbHOJEP#ARHOID IHAMEHHA, POIBHTOK depiKan-
HOMO CEKTOPA EKOHOMIKH, Tak | Henpami sacoln perviOBAHHA iHEECTH-
UIAHOTO CepeloBHILEA 38 J0NOMOroH OWUHETHOT T4 MPOIOEO-KPeIHTHOT
MoTiITHEN,

Erommerrni Bameni — U¢ INPOBALKEHD NEPHABOH CHETEMA NOIATKIB,
Y NPAKTHYHO BHIHAYAKN T CHETEMY NEPEPOINOLINY MOX0IRE NUINPHEMCTR
| TROMAAAH KpaiHH, AKY JepHaBd BRAKAE ONTHMANEHOW 108 GOpMyBRAHHA
NPHGYTEORGT 4acTHHH OA%eTy Ta I0epekeHHs B NIANPHEMCTE | mig-
NPHEMUIE PHEKOBHX CTHMYJIE 10 poGoTH 6 oTpHMaHHA nprdyvTrie. 13 Go-
MKeTOM He MOWHAZ nopisHwEaTH fisaHcH HABITE HaliMoryTHIWINX KOp-
nopauiii. Burpatn Siomkery — Barosuii zacid QOpMYBAHNA CYKYNHOTO
NMOMHTY, 8 38 H0ro 10NOMOToH — | CTHMYTKOBRAHHA IHBECTHLLIN viarani.
HamiTh cHeTEMa COUTANEHHY GHUIRCTHHX NMPOrPaM (HE KREYYH BRC Npo
NpAaMi DHDKETHI THBECTHLIT B NEPHRABHATI CEETOR) BIVINBAE HA CTPVETVRY
MOMATY, TOMY [0 COUTRIEHT BHIJOATH 3 DHUUKETY DOSPEYITR JHIH, 8K
MEKTE BHTPATHTH 1X Ha PHHKY CTIOKHBUHX TOBAPIB, & LE CTHMYTHE BH-
pOOHALTED Ta BiANORIIHI iHEeCTHUIL

[polWORG-KPpeliTHA NONITHKE Je[OKaBH BIIHBAC HA iHBecTHUIN ymMo-
EH, PErYIKIOUM rpowosnil ofir i pobory SankischKol CHCTEMM, SKa, nNo
CyTi, penpoaykye IGUIBIIEHHA KOWTIR v eKoHOMIvHIA cucTemi. BapisnamoTs
TaKi GCHOGHT INCIHPYMENMY SPOMOS0-KPeOUMI020 PESVIRGAHNA

® HOPMH CTPAXOBHX PE3epBiB, AKI 30008 A38H1 MATH KOMEpLiin] Gankn,
THM CAMHM BUIBOMIKAKOYH MEBHY YACTHHY CBOTY KOIWITIE BLL AKTHEHOTO

BHKOPHCTAHHA ANA KPEOHTYBAHHA i IHBECTVRAHHA;

109


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

MAYITI


http://www.fineprint.com

PO3BUTOK OPrAHI3ALIMHO-
rOCNOOgAPCbKUX CTPYKTYP
Y PUHKOBIA EKOHOMILI
TA YNPABJIIHHS IX ®IHAHCOBUM
KAMITAJIOM

7.1. OCHOBW ¢OPMYBAHHA OPTAHIZALIHHO-
rocnofAPCbKUX CTPYKTYP | YTBOPEHHS
B HUX DIHAHCOBOTIO KAMITANY

[MianpUeMcTe0 — OCHORHA TAHKE B KOHOMILT HAPOAHOTO TOCToLap-
cred. B yMOBAX UEHTPANIZOBAHOIO YOPARMIHHA COMIANICTHYHOKY BKOHOMI-
KO NIANPHEMCTEAMH HAZHBANH NEPeBAMHO QepHaiii opranizauil, sasoau,
ipabpurn, Gynisensni koMmBinaTe, Oy1iBENLHO-MONTARNHI TPECTH, BENHK
BHPODHHYI Td HAavKOBO-BHpOOHH4I o egnanus. [lianpuemcTeo — Haii-
Qinb CcTINKA, 10BrovacHa Ta MacwTadHa GopMa opraHizamii exoHoMIu-
HOT DIANBHOCTI,

[MorOPOT 10 PHHEORDT EKOHOMIKH IVMOBHE CTROPEHHA HOBWX Opra-
HIBAWIAHO-TrOCNOIAPCEEMY (POPM MIANPHEMCTE, HE BIACTHBHXY IIAHOEOD-
NHPEKTHEHIA exoHOMIL, @ T NOABOK JAKOHOJABCTEA NP0 NiANPHCMCTEA Ta
NLAMPHCMHHLERY AAEHICTE GY10 BHECEHO MEeBHY BHIHAYEHICTE ¥ NOHATTA
npo opraHizauiiino-npasosl GopMH NiINPHEMCTE.

[lianpHEMCTEOM HAIMBAETLCA CAMOCTIHHMA cyD EKT rocnogaprBaHHs,
CTBOPCHHIT ¥ BHIHAMCHOAMY YHHHHM JKOHOOARCTBOM MOPAIEY ANA BHPOO-
HHUUTREA NPOIYKLT, BUKOHAHHA POOIT | HAZAHHA NOCAYT i3 METORY 3871080~
NEHHA CYCNINBHHY NoTRed | QJep®aHHa npubyTEY.

Take 0IHAYEHHA MIANPHEMCTEA B YEPATHCHEOMY JAKOHOJABCTEI HA-
Gnuanne Horo 1o THX, W0 BAACTHRI eKOHOMILD PHHKOBOTO THIY, OOHAK
BOHO HE POIKPHBAE Opradizauiiinel cyTHOCTI NiANPHCMETEA AK CHCTEMM.
[MiznpuemeTRo e cykynHicTe ninposninie, of’ennannx oprawiza-
UifiHHMK T2 BHPOOHWUO-TEXHONOTIMHHMH 3B 83KaMH. |HAKIE Ka#yuw,
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NMPUBYTOK
Y OISJIbHOCTI OPFAHI3ALLIT

8.1. POJIb NPUBYTKY TA ®AKTOPM,
O BNJIMBAKOTE HA HBOIO

MpuéyTok — ue¢ rpowosri BUpas OCHOBHOT YACTHHH IPOMIOBHX HA-
FPOMATKEHR, CTREOPIOBAHHY NIAMPHEMCTRAMH Oy Ak-AKOT (hOpPMH BIACHOCTI.
Bin xapakTepuive (piHAHCORHI Pe3yNBRTAT NiANPHEMHHILKOT AIANBHOCTI Ta
Hafdnoexiwe sindneae edekTHEHICTE BHPOOHUUTBA, OOCAT | HKICTE BHIO-
TOBNEHOT Npoayxuil, CTAH NPOAVKTHEHOCTI npaui, cobisapricte. Boguo-
Yyac NpHOYTOK BNANERE HA IMIOHEHHS KOMEPLINOTO pOIpaxyMKy, iHTENH-
cubikauiio upobHHUTES 33 Gvib-AK0T OPMH BIACHOCTI.

[Mpubyrok — OO 3 OCHOBHMX (HAHCOBHX NOKATHHKIE 1Nany i ouiH-
EH rOCnonapeskol AiaasHoCT] opradizauii. 3a paxyvook npudyrey Qrinan-
CYIOTE 3AX0AH 040 HAYKOBRO-TEXHIMHOMD Ta COMIANLHO-EKOHOMIMHOTD
pO3BNTKY opradizauil, 30inbwerna doday onnat npaui 7 npawiBHAKiB.
[MpudyTok — wUe He TUIBKH GRepeno sadesnedeHHs BHY TPILUHEDIOC IO 1Ep-
ChEMX noTped opravizauil, sin siairpac see pawnueimy pons v gopMysan-
Hi DlommeTHIN pecypcin, nolafiomkeTnix | Gnaronifivmx hounin,

baraToacnekTHe IHAYSHHA NPHBYTEY 30IBLIVETLCA 3 NEPEXOIOM KO-
HOMIKKH Dep#aBH 10 PHHKOBOTO rocnogapersa. Piw vy i, wo opradizauis
akuioHepHod, openanoi, MpUEATHOT un IHWOT (POPMH NIANPHEMHHITEA,
NOOYRITH HiHAHCORY CAMOCTIHHICTE | HEIANEKHICTH, MAE MPABO BUPIlIY-
BATH, Ha AKI Wini il y AKHN po3Mipax cpAMOBVBATH NPHOYTOK, WO Ia0H-
WHECA [ichg craati nogarkis v OlmKeT i iHwuy ofos 13K0BHX NNaTEXIB
i BLApaxyRaAHE.

3axonom Yepaiuu “lpo nmionpHeMcTra | NiONpHCMHEHLIEKY Qi8ALAICTE”
nepeadaveHo, [Wo NiANpHEMHHULEKA DisNbHICTE 03HAYAE IHILIATHBHY caMo-
CTIHHICTE NIANPHEMETE, CNPAMOBAHY HA odepsania npubytey. [pu ubomy
NiANPHEMCTEO 490 OPraHizanin Ax cyd'e€KT rocnojapioBanHs CAMOCTIHHO
NPOBAAMTE CROK AISNBHICTh, POINOPALKACTECA BHIYLIEHOK TIPOLYKILICH
Ta 3aAMIAE ¥ CBOEMY po3nopalsedHi vHeTHil npubyTok., Boawovac nia-
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MPUEMHUTIBKA OisNBHICTE B YMOBAX Pi3HOMAaHITHUX (OPM BIACHOCTI — IIe
He TiIbKH pPO3MOJAiJ NpaB BIACHHKIB MaiiHa, are i MigBUIIEHHS Biamo-
BilANLHOCTI 3a pallioHaJbHe YNpaBiiHHA HUM, GopMyBaHHS it edekTHBHE
BHKOPUCTaHHA (iHAHCOBUX PECYPCIB, 30KpeMa MPHUOYTKY.

[MpudyTok sk kiHneBUil iHaHCOBMH pe3yabTaT MisNBHOCTI OpraHi-
3aliii — Tie pi3HUIT MiX 3arajlbHOIO CyMOIO OXOMIB | BUTpaTaMu Ha BH-
POOHMIITBO Ta peallizallilo NPOAYKIiT 3 ypaxyBaHHsSM 30MTKIB BiJ pi3HUX
rocnoaapcbkux omeparitiif. OTxe, BiH GOpMYy€eThCsT BHACIAIAOK B3aeMOAii
0ararb0x KOMIIOHEHTIB, SIK MO3UTUBHHX, TAK i HEraTUBHHX.

BoaHouac npoBigHe 3HaueHHS NpUOYTKY K (piHAHCOBOro MokasHHMKa
MiAMPUEMHHNIBKOT TisTBHOCTI He 03Hauae Horo GesmepedHol yHiBepcasb-
HOCTi. AHani3 3a0X04yBalbHOI posi NpUOYTKY MOKa3ye, 1O AesiKi Cy0’ eKTH
rocrnoaapoBatHs NparHyTh Hacammepea OTPUMATH BUCOKHH NMpUOYTOK,
mo6 36inpmmTy GoHI ONaTH TMpalli, a e MKOJUThL BUPOOHUYOMY Ta CO-
iaJIbHOMY PO3BUTKY KOJEeKTHBY. /[0 TOro x ojaepxyBaTH “He 3apod-
JeHUil” mpudyToK, TOOTO yTBOpEHUH HE BHacnigok epekTHBHOI roc-
noaapchkol JisTHHOCTI, @ 33 JONOMOIOK 3MIHH, HANPUKIAL, CTPYKTYpPH
BUITYIIIEHOT NPOAYKIIT @K HisIK HE B iHTepecax CMoKWBaviB. 3aMicTh BU-
pOOHUIITBA HU3BKOpPeHTa0ENbHOT NPOAYKIIii, ajle Takol, 10 Mae BETUKUM
TOINUT, HiANpUeMCTBa 30LTHUIYIOTh BUPOOHHIITBO BUIiIHILWOT Ansl HUX (ane
3HAYHO JOp0Xkuo0i) BUCOKopeHTabeapHOI. HacTo 3pocTaHHs MpHOYTKY 3y-
MOBJIeHe HeoOTpYHTOBaHMM MiJBUIIEHHSM I[iH Ha MPOAYKIILtO.

IlparneHnst 0yap-TKUMH cnocoGaMM AicTaTH BHUCOKHI MpHOYTOK AJsS
30inbIIeHHS QOHAY OTUIATH Mparli NpU3BOAUTH OO 3POCTaHHA 00CATY Tpo-
moBoi Macu B 000poTi, He 3abe3neucHol ToBapHUMH pecypcamiu. Lle cnpu-
YUHIOE TIOAaIbIIIe 3pOCTaHHS IiH, iHQISAIT, a, omke i emicii rpomreit. Ockb
qoMmy abcomioTHe 30iMblUeHHS TPpUOYTKY opraHizamil He 3aBXIU 00’ e€k-
TUBHO BigOuBae miaBULLCHHS ¢)EeKTUBHOCTI BUPOOHHUIITBA BHACIIAOK TPY-
JOBHX JOCSTHEHb KOJIEKTHBY.

Jlnst peanbHOT OIIIHKKM piBHST NpUOYTKOBOCTI opraHizarii KOpUCTYIOThCS
MeTOJaMHM KOMIJIEKCHOTO aHallizy NpubyTKY 3a TeXHIKO-€KOHOMiUHMMHU
¢dakropamu. Kpim MeroniB dakropHOro anamizy npubyTKy cepen €KoHO-
MIYHUX MOKa3HUKIB €)EeKTUBHOCTI MiANPUEMHUITLKOT AiANHHOCTI BUKOPHC-
TOBYIOTh NOKa3HMKH PEeHTa0eNLHOCTI.

SAxmo npubyTok BUpaxaeThcs B aGCOMOTHINH cyMi, TO peHTabeb-
HICTh — TI¢ BIZHOCHUN NMOKAa3HUK IHTEHCHMBHOCTI BUPOOHULTBA, TOMY LIO
BiH BinOuBae piBeHb NpUOYTKOBOCTI LIOA0 MeBHOT 0a3u. Opranizauis peH-
TaberybHa, SIKIIO CyMW BUTOPTY Bil peattizallii MpPOmyKIii JOCHUTh He TilTbKH
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JUTS TIOKPHUTTSI BUTpAT Ha BUPOOHHULUTBO Ta peaizauifo, ane i 1ns yTBOPEH-
Hs npubyTKy. PeHTabe bHICTh MOXKHA BU3HAUATH MO-Pi3HOMY.
Penmabenvnicme gupobruymea 00UACTIOITE 332 GOPMYIIOI0

I

P=—-100 %,
O®d + HOC

ne Il — Banosuii mpubyrtok; O® — cepenHbOpiYHA BAPTICTh OCHOBHHUX
BupobHruKx GonaiB; HOC — cepeHbOpiuHa BapTiCTh HOPMOBaHWX 000-
POTHHX aKTHBIB (MaTepianbHHX ODOPOTHHX aKkTHBiB).

VY mnpoueci aHanizy MiAMPHEMHUIILKOT MisNIBHOCTI UTHPOKO BHKOPHUCTO-
BYIOTh TaKOX TMOKa3HUK penmabervHocmi npooykyii, OOUUCITIOBAHNH K
BiZHOLIeHHS NpHUOYTKY BiJ peamizamil mpoaykuii go i moBHoi cobiBap-
TocTi. HaiipauioHanpHinie 3acTocyBaTH 1eH NMOKa3HHWK y BHYTPilIHBOTOC-
MOJAapChKUX aHAMITHYHUX PO3paxyHKax, ANS KOHTPOJIO Haj MpHOYTKO-
BiCTIO (30MTKOBICTIO) OKpeMHUX BHUAIB BHPOOIB, Y pa3i BMpOBaIKeHHS Y
BUPOOHHLTBO HOBUX BWIB MPOAYKIIT TS 3HATTS 3 BUPOOHHWIITBA Heedek-
THBHUX BUPOOIB.

3 ornsimy Ha Te, 1o MpUOYTOK MOB’s13aHAM 5K i3 cobiBapTicTio BUpoOy,
TakK i 3 IIHOMW, 3a KO HOTO pealti3yloTh, PEHTAOCTBHICTE MPOMYKITIT MOXK-
Ha OOYHMCITUTH SIK BiTHOLIEHHS NPHUOYTKY 0 BapTOCTi peani3oBaHOi Mpo-
JYKITT 32 BITBHUMH YW peTYJIhOBAaHWMH IliHAMH.

PenrtabenbHicTh MpoayKIii y ABoX ii pi3HOBHAaX oO4HCcITIOOTh 32 dop-
MyJlamu

P=C£~100% i p=2L.100%,

n T

ne C,— moBHa cobiBapTicTh peanizoBanoi mpoaykuii; L[ — obcsr peani-
30BaHOI npoaykuii y Bignosinnux uinax (6e3 I1JIB # axumsis).

3pocTaHHs NMOKa3HWKIB PpEeHTA0ENBHOCTI 3aJEKHUTh BIJl TAKMX €KOHO-
MIYHHX SBHII i MPOLECIB: YIOCKOHATIOBAHHsI CHCTEMH YMPABIiHHA BHPOO-
HULUTBOM B YMOBaX PMHKOBOI €KOHOMIKH Ha OCHOBI MO/JONAaHHS KPH3H
y GiHaHCOBO-KpEIUTHIN 1 TPOIIOBiHl cucTeMax; MiABUILEHHS ¢(hEKTUBHOCTI
BHKOPHUCTaHHsA PECypciB OpraHizaiisMi Ha OCHOBI cTalimizamii B3aeMHHX
PO3paxyHKiB i CUCTEMH PO3paxXyHKOBO-TTATHKHUX BIAHOILIECHDb; iHAeKcalil
00IrOBUX KOWITIB i YiTKOIO BH3HAUEHHS KEpeN iX ¢opMyBaHH:.

Hatfiaxnusinr dakropu 3poctanHs npuOyTKy — 30inbleHHA 00cCary
BUpPOOHHUIITBA Ta peamnizamii npomykuii, ynpoBaJKeHHI HayKOBO-TEXHiu-
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HUX po3po0OK, a OTXKe, TiABWINEHHS MPOXYKTHBHOCTI TIparli, 3HWXEHHS CO-
6iBapTocTi, MONIMIIEHHS AKOCTI TPOAYKLIT. Y pasi po3BHTKY MiAMpPHEM-
HUIBKOT TiANBHOCTI € 00’ €KTHBHI MepeTyMOBH peai3allii 3a3HaueHnX (ak-
TOpiB.

["onoBHE JkKepeno TPOIIOBHX HArpOMa/KeHb TiAMPHEMCTB | opraHi-
3alliii — BUTOPT BiJ peajizarii MpoAyKIlil, a caMe Ta MOro yacTHHA, IO
3aNWINAETHCS TMiCAsS BpaxyBaHHS MaTepialibHUX, TPYAOBHX i TPONIOBUX
BUTpaAT Ha BUPOOHHWIITBO Ta peamizaiilo 1iei mpoxykmii. Tomy BaxiinBe
3aB/IaHHA KOXXHOTO cy0’eKTa TOCTONapIOBaAHHA — OJepkaTn Oinplre mpu-
6yTKy 3a HalMEHIIHX BUTPAT i3 JOTPHMAaHHAM CTPOTOTO PEXHMY €KOHOMIl
y BUTpayaHHi KOMITIB i 32 YMOBH SIKHale(heKTHBHIIIOTO X BHKOPHCTAHHS.

Bin BATpaT Ha BHPOOHHWIITBO Ta peaizallifo MpOAYyKIlii 3aleXHTh pi-
BEHb | CTpyKTypa 1T cobiBapTocTi. Butopr Bin peanizanii mpomykiii 06-
YUCTIOIOTh Y YHHHUX IiHax. Y pasi pagukaibHOT 3MiHH YTIpaBIiHHS €KO-
HOMIKOIO TIOKa3HHK BHUTOPIY Bij peasizailii mpoayKuii cTae OaHWM i3 Haii-
B&XKIUBIMIUX /TS OUIHKH AiSTBHOCTI cy0’e€KTiB rocrmoaaproBanns. Llei
MOKa3HUK CTIPHAE 3aIiKaBIEHOCTI TPYJOBUX KOJEKTHBIB y 30iNbIIeHHi 06-
CATY HE CTITbKH BUIYIIEHOT MPOAYKIiT, CKITbKH peanizoBanol (3 ypaxy-
BAHHAM 3MEHIIICHHS 3aJIUIIKIB HepeaTizoBaHoT TPOAYKILiT).

OTxe, npubymox K OCHOBHa (opMa TPOITOBHX HarpoMajkeHb SBISE
c00010 pi3HUIIO MiXK BUTOPTOM BiJ peajizallii 3a BIAMOBIMHUMHA IliHAMH
Ta MOBHOIO coGiBapricTio. ToMy 3pocTaHHA TPHOYTKY 3aJIE)KHTh HacamIie-
pea Bia 3MEHIIEHHS BUTPAT Ha BHPOOHHUIITBO MPOAYKILT, & TAKOXK Bil
30ITBIIeHAS 00CATY peami3oBaHOT TIPOIYKITIT.

Bumpamu na BUpOOHWIITBO Ta peaji3allilo MpOAYKIT, Big SAKAX 3aie-
KUTH 1T co0iBapTICTh, CKIIATAIOTHCA 3 BAPTOCTI BHKOPHCTOBYBAHHX Y BH-
POOHHIITBI MPOAYKIIT MPUPOAHUX PECYPCiB, CHPOBHHH, OCHOBHHUX i JIOTO-
MDKHHX MaTtepialliB, MajuBa, eHepril, OCHOBHWX (OH/IB, TPYAOBUX PECYp-
CiB Ta IHIIWX BUTpAT 3 eKCIulyaranii, a TaKoX Mo3aBHpPOOHHYMX BHTPAT.
Cknan i CTpyKTypa BHTpaT Ha BUPOOHMIITBO 3alexaTh Bif Xapakrtepy
YMOB BHPOOHHIITBA, CMiBBITHOMIEHHS MaTepiallbHUX | TPYJOBHX BHTpaT Ta
iHIAX (akTopiB.

BuTpati Ha BUpOOHWIITBO Ta peamizamilo POAYKILT — OIWH 3 HaliBax-
JTUBIMIAX SAKICHAX MOKa3HHWKIB KOMEPIiHHOT JiSTbHOCTI. 3a €eKOHOMIYHAM
3MIiCTOM X MOEAHYIOTh Yy T’ATh TPYI: MaTepiasibHi BUTpaTH (6€3 BapToCTi
MOBOPOTHHX BIiJXOMiB), BUTPATH Ha OTLIATy Mpali, BiaApaxyBaHHd Ha CO-
IiasTbHi MOTpeOH, aMopTH3aIlisl OCHOBHUX (OHAIB Ta iHII BHTPATH.

3ynuHIMOCS MOKJaAHIe HAa KOXHIM i3 uux rpymn. Jlo mamepianenux
qumpam Wanexath KyrmoBaHa CHPOBHWHA Ta Matepianu, MO BXOJAATH 0
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CKJIamy BHpOOJieHOT Tipoaykiii. Lle oCHOBHI Ta MOTIOMiKHI MaTepiann; KOM-
TUTEKTYBasIbHI BHpoOW Ta HamiBhabprkaTH; MaJlvBO BCiX BH/IB; Tapa; 3a-
TacHi 4acTHHW U PEeMOHTY; MaJOLliHHI Ta UIBHAKO3HOIIYBaHi MpeaMeTH;
KyTIOBaHa eHepris BCiX BUAIB; BUTpaTH, MOB’A3aHi 3 BUKOPHCTAHAAM MpH-
POJHOT CUPOBUHH (CIOJTH BXOJMHUTH i TTaTa 3a MPHPOJHI pecypcH); BUTpaTH
Ha poboTH i TocTyr BUpOOHHUYOTO XapakTepy, BUKOHYBaHi CTOPOHHIMH
opTaHi3amisaMH.

BapricTh MaTepialbHUX pecypciB, YpaxoByBaHWX y IiHl Tpymi, ckiaja-
€Thes 3 1LiH 1X npuadanns (6e3 ypaxyBaHHS TOJaTKy Ha J0JaHy BapTiCTh),
HaIiHOK I KOMICIfHMX BHHAropoj, crulaqyBaHWX TIOCTaYallbHWIBKIH i 30B-
HITHBOTOPTOBENBHIM OpTaHi3alliiM, BapTOCTi MOCTYT TOBAapHHX OipiK,
OpokepiB, MUTa i TTaTH 3a TiepeBe3eHAs, 30epeXeHHs Ta TOCTaBISHAS CTO-
POHHIMM OpTraHi3allisMH.

13 BapTOCTi BU3HAUEHWX MaTepiallbHUX pecypciB BHKJIIOUAIOTH Bap-
TicTh TOBOPOTHHX BiAXOJMiB, TOOTO BHKOPHCTOBYBAHWX i3 JIOJaTKOBHMH
BUTpaTaM¥y YW He BMKOPHCTOBYBAHWX y3arali Sk MaTepianbHi pecypcH de-
pe3 TOBHY UM HacTKOBY BTpaTy CIMOXHBUMX BIacTHBocTed. OaHak KO
TIOBHOIIHHI MaTepiai MepeaaloTh B iHIII 1I€XH Ta BUKOPUCTOBYIOTH IS
BHPOOHHWITBA iHIIWX BUAIB MPOJYKILi, TO BOHW He Hanexarh 70 MOBOPOT-
HUX BiAXOJIB.

Ckman npyroi Tpymd (eumpamu Ha onaamy ynpayi) NyXe pi3HOMaHIT-
nuit. Crofid BXOJATh BUTUIATH 3apoObiTHOT TUIaTH 3a 3aTBepIKeHUMH dop-
MaM® Ta CHCTEMaMH OTUTATH TIpalli; BUTUTATH 3a TIEBHUMH CHCTEMaMH Tpe-
MilOBaHHS, 30KpeMa BHHATOPOJIH 3a MiJcyMKaMHu pobOTH 3a pik; KoMIeHca-
HiiHI BUMTAaTH (JIoM1aTH 3a poboTy B HiUHWIT yac, TOHaTHOPMOBY podOTY
TOTIO); BapTicTh 0€3MIaTHOTO XapuyBaHHSA, KOMYHaJIBHHX MOCITYT, XKHUTJa,
(hopMeHOTO 0AiTY; OoTulaTa HEPTOBWX i JOJATKOBHX BiIMYCTOK, KOMIEH-
callis 3a HEBHKOpHWCTaHy BiAMYyCTKY; BHTUIATH TIpalliBHUKAM, 3BiTbHEHUM
y 3B’A3Ky 3 peopraHi3amieio MiAmpueMcTBa YH CKOPOUEHHSAM INTATIB; O1-
HOpa30Bi BUHArOPOJW 3a BHCIYTY POKiB; OTulaTa HaBYaJIbHHWX BiJITyCTOK
poOiTHUKAM i cTy)KOOBIAM, AKi HABUAIOTHCA Y BEUipHiIX i 3a0UHWX Ha-
BUANBHUX 3aKjajax, y 3a04Hiif acmipaHTypi; oTurata mpaii cTyIeHTIB
BY3iB i YUHIB cremianbHWX HaBYAIBHWX 3aKJajliB, 0 MepedyBaroTh Ha BH-
POOHMUIN MPaKTHIII Ha TiAMPHEMCTBAX, a TAKOX THX, XTO TPaIloe B CTY-
JEHTCHKHUX 3aroHax; ofiarta Tpami MTaTHUX TIPaliBHUKIB, IO MPaIiooTh
Ha JOTOBIPHWX 3acajax; iHII BHIUTaTH, BKJIIOUEHI y (OHJ omiaTH mpaiti
Bi/IMOBiTHO /10 YHHHOTO 3aKOHO/JAaBCTBA.

He Bci BWIIIaTH TIpalliBHWKaM oprafizamiif BXOJATh 10 cobiBapTocTi
mpoykIii. He BkIMOWAalOTE y BUTpATH Ha BHPOOHHUITTBO Tipemil, RUTIIa-
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qyBaHi 3i cTenianbHUX KOMTIB i IITHOBUX HAAXOMIKEHB; MaTepiaibHy
JomnoMory, 6e3BiCOTKOBI MO3WUYKH; OMJaTy MOJATKOBHX BiAMyCTOK XKiH-
KaM, Kl BUXOBYIOTH HiTell; HandaBkW 10 TMeHCil, 0MHOPa30BY IOTOMOTY
B pa3i BUXOAy Ha TeHCio; TUBiIeHIN (BiICOTKH), BUTIIadyBaHi 3a akIlisiMA
TPY/NOBOTO KOJEKTHBY; KOMMeHcallil y 3B sI3Ky 3 TOJOPOKUYAHHAM Xap-
qyBaHHAs B [fanbHAX, Oyderax; omiary Mpoi3my 10 Miclid poOOTH; oruiaTy
MYTiBOK Ha JIKYBaHHs, eKCKYpCil i TIOfIopokei, 3aHiTh Y CTIOPTHBHHX Cek-
IisTX, BiABiAyBaHHS KyJbTYPHO-BWIOBHWIIHUX 3aX0/iB; NMepearniary Ta
npyuabGaHAs TOBapiB /UIs O0COOMCTHX MOTpeb MpaniBHUKIB M iHINI BUTpATH,
3po0JIeHi 3a paXyHOK MpuOYTKY, IO 3aTUITAETLCA B PO3MOPSMKEHHI opra-
Hizamnii.

Jlo TpeThoi TpyNmH BHTpaT Ha BUPOOHHWIITBO Ta peai3aiilo MpoayKilil
HaNeXKaTh siopaxyeanns Ha coyianoui nompedu. lle 000B’I3KOBI MaaTexi
y DOHA nepkaBHOTO collianbHOTO cTpaxyBanus, Ilenciitnuit donn, Jlep-
KaBHUH (HOHN 3alHATOCTI.

YeTBepTHii eleMeHT BHTPAT Ha BHPOOHHWIITBO Ta peasizallilo Mpoayk-
it — amopmuzayis ocHogHux ¢hondis. Y 1iM 4aCcTHHI BUTPAT ypaxoBaHO
amMopTH3alliifHi BiApaxyBaHHA Ha TIOBHE BiTHOBJIEHHS OCHOBHHX BHpOO-
HUYKUX (OHAIB, CYMYy SKHUX BH3HAYalOTh Ha TiJcTaBi 7x 6amancoBoi Bap-
TOCTi T2 YHHHAX HOPM amMOpTH3aILiT.

SIKIO TAMPHUEMCTBO MPAIIOE HA YMOBAX OPEHIH, TO B ILOMY PO3IUTi
BHUTPAT MOJAIOTH aMOPTH3alLiHHI BipaxyBaHHs Ha TIOBHE BiJHOBIEHHS He
TITBKY BIACHHUX, alle # OpeHJI0BaHWX OCHOBHHX (DOHIIB.

VY pazi 6e3mmaTHOTO HajaHHs OCHOBHWX (QOHIIB (MPUMIillleHb, iHBEH-
Taplo) MiAMPHEMCTBAM CYCTITLHOTO Xap4dyBaHHs, MO 00CITyroByIOTh TpPY-
JIOBI KOJIEKTHBH, i METWYHHM YCTaHOBaM, 10 HATAIOTh MEINYHY TOMOMOTY
B MEAMYHKTaX Ha TEPUTOPIT MiAMPHEMCTB, aMOPTH3aIlifiHi BimpaxyBanHs
Bi/l BAPTOCTI IIMX OCHOBHUX (DOH/IB TAKOK YXOMATH 70 CKIaxy eleMeHTa
“AMoprHuzanis ocHOBHHX (QOHIIB”. [HAEKCYIOUW BiATOBIAHO 10 3aKOHY Ha-
paxoBaHi aMOpTH3alilHi BifpaxyBaHHS Ha TIOBHE BiTHOBJIEHHS OCHOBHHX
¢doHmiB, cCyMy TPHPOCTY BHACTIOK IILOTO aMOpTH3aLIHHUX BigpaxyBaHb
BiTIOWBAIOTH Y CKNaJi BHTPAT 32 IIHM €JTEMEHTOM.

II’aTy Tpymy BHTpaT Ha BHPOOHHWIITBO Ta peajizalliro MpoayKmii cra-
HOBJATH iHuii ¢umpamu. lle Hacammiepen neski BUAW MOIaTKiB, 300piB
i ImarexiB. Y 1pOMy MiApO37ili BiIOMBAIOTH TAKOXK BipaxyBaHHS B CIe-
MiaJTbHI MO3a0l0KEeTHI (OHIH.

Jlo ckiamy iHIIWX BUTPAT BXOASTH Taki MiaTexi: 3a rpaHWtuHo J0-
MyCTHMI BHKHIH 3a0pyTHIOBATEHIX PEYOBHH; 32 000B’SI3KOBE CTpaxyBaH-
He MaitHa, Mo 3HAYWTHhCA B CKIajii BUPOOHUUUX (DOWTIB MiATpPHEMCTRA,
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1 OKpeMHX KaTeropii MmpamiBHUKIB, 110 OepyTh y4acTh y BUPOOHHITBI -
SKUX BHIIB MPOIYKIil; BHHArOPOIH 3a BWHAXOAM Ta pallioHamizaTopchki
TIPOTTO3HTIiT; BUTPATH Ha BiAPS/LKEHHS 32 YHHHMMH HOpMaMu; Tijiara 3a Io-
KEKHY T2 CTOPOKOBY OXOPOHY CTOPOHHIMH MMiATIPUEMCTBAMH, 32 TIrO-
TOBKY Ta TIEperniirOTOBKY KajJpiB; TUIATEXi 3i CMJIaTH BiJCOTKIB 3a OTpH-
MaHi KpeauTH, TIPH 1IbOMY BHUTPATH 31 CTUTATH BiJICOTKIB 32 MTPOCTPOYEHUMH
TO3WUKaMH He BKJTIOUAIOTH A0 COOIBApTOCTI MPOMYKILil; MiaTexi 3a BiACOT-
Kam# A7 OI0/DKETHUX TTO3WYOK BXOJATH Y COOIBapTICTh Y MeXaxX CTaBoK,
BH3HAYEHHX 3aKOHOM; OTuIaTa TOCHYr 3B’A3Ky, 0OUNCTIOBATBHNX IIEHTPIB,
6ankiB (30KpeMa, 3 (aKTOPHHTOBHUX OTepalliif); rata 3a opeHay; aMopTH-
3allis 32 HemMarepiaJbHAMH aKTHBaAMH.

Sxmo cTBopeHo peMoHTHHH ¢oHx s dinancyBaHHsS BCiX BHIIB pe-
MOHTY OCHOBHWX BHPOOHWUMX (OHIIB (ITOTOUHOTO, CEPEAHBOr0, KaImiTalb-
HOTO), Bi/fipaxyBaHHsA 10 HhOTO, BUXOASYH 3 OanancoBoi BapTOCTi OCHOB-
HUX (QOHIIB i 3aTBEP/HKEHHUX CAMHMH OpraHi3aliiMi HOPMAaTHBIB, BKITIO-
4aloTh JI0 CKJIaIy iHIIMX BUTpar. SIkino peMoHTHI GOHIN He CTBOpEHO, TO
BUTPATH Ha BCi BWAW PEMOHTY BKIIOYAlOTh y BiAMOBIIHI pPO3AINK KOIITO-
pHCy BUTpaT Ha BHPOOHWIITBO Ta peami3aililo MpoayKmil (MarepiaqbHi BH-
TparTH, BUTPATH Ha OIUIaTy mpami Ta iH.).

OTxe, BUTpaTH Ha BUPOOHMIITBO Ta peajizallilo MpoayKIlii B Iiyomy,
(opMyroun coGiBapTicTh MPOAYKIIi, ABIAIOTH cOO0I0 HalBaxIuBimWil Oa-
raro(akTopHUi KOMTIOHEHT, BiJ SKOTO 3aJIe)XHUTh TPHOYTOK OpraHisallii.

Po3mip npuOyTKy AK KiHIEBOTO (hiHAHCOBOTO pe3ynbTaTty podoTH opra-
Hi3arii 3aJeXKUTh i Bi iHIOTOT, HE MEHIN BaXJTHUBOT BEJIMUUHH — GUMOP2Y
610 peanizayii npodykyii, Ha PO3MIp AKOTO BIJIMBAE HE TITLKH KiBKICTh
i IKiCTH BUTOTOBJIEHOT Ta peayi3oBaHOl TIPOAYKIIi, ajie i piBeHb 3aCTOCO-
BYBaHUX IIiH.

Buropr Bin peamizanii mpoaykuii y BiAMOBiMHWX HiHaX MOXKHa 004HcC-
JIOBATH Pi3HAMH METOJaMH 3aJIeXXHO BijJl pHHKOBHX YMOB TOCTIOapIOBaH-
HS, HAABHOCTI JIOTOBOPiB, cMmocobiB yNMpoBa/KeHHS TOBapiB Ha PUHOK
TOLIO.

Tpanuuifaui MeTol BU3HAYEHHS BHUTOPTY TOJIATAE B TOMY, IO peai-
3allif0 BB)XAIOTH 3aBEPIINEHOI0 B Mipy OTUTATH TPOAYKIT Ta HaJAXOMKEHHS
rpomeil Ha paxyHKHW opradizamii B 6anky um B ii kacy. Butopr Big peai-
3amlii MoXHa oGUHCTIOBATH W y Mipy BiJIBaHTa)X€HHS MPOIYKIIT MOKYMIIEBi
Ta TIpea IBIeHHS HOMY pO3paxyHKOBHMX JAOKYMEHTIB (MeTO/ BHU3HAYEHHS
BUTOPTy BCTAHOBJIEHO 3akoHoM YkpaiHu “Ilpo omonaTtkyBaHHS mMpHOYT-
Ky TiJMPHEMCTB”).
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8.2. IHW N LLIHOYTBOPEHHSA

[TpobneMa iHOYTBOPEHHSA TOCiNae KITIOUOBE MiClle B CHCTEMi PHHKO-
BUX BigHocuH. [lpoBenena B Ykpaini mibepanizanis min 3yMOBHIIa 3HAYHE
CKOPOUEHHSA BIUTMBY JepXKaBH Ha MPOIleC peryaoBaHHs IiH. 13 1992 p. cu-
CTeMy WIHOYTBOPEHHS 3BeJE€HO, BIAcHe KaXy9H, 10 3aCTOCYBAaHHS Billb-
HHUX, TOOTO PUHKOBHX, IiH, PO3MIp AKHX 3aJeXHUTh BiJ MOMATY Ta MPOMo-
3unii. Jlep)kaBHe peryioBaHHS IIiH 3aCTOCOBYIOTH JUTS BY3BKOTO KoJia TO-
BapiB, BUPOOJIEHHUX MiAMPHEMCTBAMH-MOHOITONICTAMH.

Sk BiNBHI, Tak i peryJbpoBaHi WiHW MOMINAIOTHL HA ONMTOBI (BiMMYyCKHI)
Ta po3apioOHi.

Onmosa yina nionpucmcmea BKIIOYAE MOBHY cOOIBApTiCTh MpoayKmil
Ta MpUOYTOK MiAMPHEMCTBA. 32 IUMH [[IHAMH TTiIMPHEMCTBO peaji3ye CBOIO
MPOAYKILIO THITUM MiAMpHEMCTBAM a00 TOPTrOBENhHO-30YTOBHUM OpraHi-
3amifamM.

Onmoasa yina npoMuciogocmi BKIIOYAE ONTOBY [iHy MilMPHEMCTBA,
I1/IB it akum3w. 3a WM [iHAMHA MPOAYKIII0 Peai3yloTh 3a MeXi ramysi.
SAxmo ne pobnaTe yepe3 30yToBi opraHizanii i onToBi Toproei 6a3m, TO
B OMTOBY IiHY MPOMWCIOBOCTI BXO/JATH HAIiHKW TS MOKPUTTS BHTpaT
i yTBOpeHHs MpHOYTKY [IMX opraizarliii.

OnTOBi IiHW MOTIIEHO BCTAHOBITIOBATH i3 3aCTOCYBAHHAM yin panko,
TOOTO 3 ypaxyBaHHSAM TOTO, 0 SKOTO MYyHKTY MEpeMillleHHs ToBapy MOKY-
nenpb BUTLHWH Bix BUTpAT i3 HOTO JTOCTAaBKH.

Tak, y pa3i onToBuX WOiA “¢paHko — cTaHIlig BiampaBIeHHS” BCi BH-
TpaTH 3 JAOCTaBKHW /0 CTaHLIi BiAMpaBIeHHAs BKIIOYEHO B 3a3HaveHi IiHW,
a Bci MOAAIBIN TPAHCTIOPTHI BHTpaTH Hece Mokymenb. L[inu “¢dpanko —
CTaHIlif BiAMpaBleHHs” paninre OyTu HaWMOMHUPEHiNTi B MaTepialoem-
HHX Trajxy3sfx MPOMHWCIOBOCTI, a MiHH “¢gpanko — cTaHIis MpH3HAYEH-
HA” — y ramy3ax, oOCIyroByBaHUX IEHTPaNi30BaAHOK CUCTEMOIO 30yTy
MacoBOi MpOJAYKIli{, BATPATH Ha NMepeBe3eHHs SAKOi CTAaHOBIATH 3HAUHY
yacTHHY coOiBapTocTi. OqHAK €KOHOMiYHA MOMINBHICTE QpaHKyBaHHA
OTTOBHX IiH B YMOBAaX PO3BHUTKY MiAMPHEMHHUIITBA Ma€ 3aiekaTH He Bill
¢bopM mocTauaHHA Ta 30yTy, a BiJll BIJIHBY HAa KOMepUiliHy MiANLHICTH
MiAMPHEMCTBAa B3aEMOBHTITHUX BiJIHOCHH MiXX BUPOOHHKOM i CMOXKHBa-
4eM MPOAYKIIiT.

Poszopibra yina BKIIOYAE ONTOBY 1iHY MPOMHCIOBOCT] Ta TOPrOBY HalliH-
Ky (3HHXKY). SKIIO ONTOBI IIHA 3aCTOCOBYIOTH MEPEBAXKHO y BHYTPIIIHRO-
TOCMOMAPCEKOMY 000pPOTi, TO 3a PO3APIOHAME IIiIHAMH TOBApH pealizyloTh
KiHIIEBOMY CTIOJKHBaueBi — HACEIEHHIO.
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OTxe, piBeHb BiBHUX i peTYJIbOBAHWX IiH — 1€ HaAHBAXIIMBILIMK YWH-
HUK, [0 BIUTHBAE Ha BUTOPT Bij peamizarii MpoAykKilii, a, OTxKe, i Ha MpH-
OyTOK.

8.3. BAJIOBUN NMPUBYTOK

IIpnOyTOK SK TOJOBHHH pe3ynbTaT TiANpHEMHHIILKOT MisnbHOCT 3a0e3-
Tedye TMOTpeOn caMoi opradizaiii Ta JepkaBW B IIIJIOMY, TOMY HacamIe-
pea BU3HAYHUMO CKIan MpHUOYTKY OpraHizamil. 3araibHUN 00CIT MPHOYTKY

opranizamii — 1e eanouil npudbymok. Ha HOTO BMIMBAOTH Oarato dak-
TOPIB.

Baxnusi dakropn 3pocTaHHs TIpHOYTKY, 10 3aeXaTh BiJ MisIBHOCTI
opramizarii — 1€ 30iabIIeHHsT 00CcATY BUPOOJIEHOT TPOIYKIiT BiAMOBITHO

JI0 JOTOBIpHUX YMOB, 3HW)KEHHA 11 COOIBapTOCTI, MIABHINEHHS SKOCTI, MO-
TITIIEeHHsS aCOPTHMEHTY, MiJBHIIEHAS e()eKTHBHOCTI BUKOPUCTAHHS BHPOO-
HIYUX (OHIIB, 3pOCTAHHS MPOAYKTHBHOCTI TIpaIlli.

Jlo daxTopiB, MO He 3alekaTh BiM TiATHHOCTI OpraHizalliii, HajlexaTh
3MiHHW JIep)KaBHHUX PEryJbOBAHWX IiH Ha peasizoBaHy TPOYKIif0, BIUTHB
TPUPOIHNX, reorpadidHUX, TPAHCTIOPTHHX, TEXHIYHUX YMOB Ha BHpOO-
HUIITBO Ta peajii3allifo MpOoayKIlii Ta iH.

Ilix BiawBOM 3a3HaueHHX (AKTOPIiB YTBOPIOETHCA BAOBMH MPHOYTOK,
y SIKOMY BpaxoBaHO TIpHOYTOK Bifl yCiX BHJIB JisTBHOCTI:

1) peasizanii ToBapHOT MPOIYKIIiT, TOOTO PI3HAIA MiXK 3arafbHOTO CYMOFO
BHUTOPTY BiJ peanizamii miei mpoxykuii (podit, mocmyr) i I1JIB, aknnzis
i BUTpaT Ha BUPOOHHWIITBO Ta peaizallifo, 1Mo BXOMSATH Y cOOiBapTICTh; Iie
OCHOBHA YacTHHA BaJJOBOTO TPHOYTKY;

2) peanizanii iHIOT MpoayKIii Ta HETOBAPHHUX MOCTYT, TOOTO MpHOY-
TOK (4W 30UTKH) TiACOOHUX CiTBCHKUX T'OCTIONAPCTB, aBTOTOCTIONAPCTB,
Jic03aroTiBeIbHAX Ta iHIINX TOCTIONAPCTB, MO TiepeOyBarOTh Ha OallaHCi
TOJIOBHOTO MiATIPHEMCTRA;

3) peamizanlii ocHOBHUX (hOHJIIB Ta iHINIOTO MaiiHa;

4) mo3apeamizaliiiHi TOXOAW Ta BUTpATH, TOOTO pe3yJIbTaTH MO3apea-
Ti3alifHNX omeparii.

VY 3B’SI3Ky 3 THM, 110 OiNBITY YaCTHHY BalOBOTO MpHOYTKY (95-97 %)
opraHizaiii oZepXKyIOTh BiJl peanizaiii ToBapHOT MpoOAYKIii, miif dac-
THHI TIpUOYTKY TOTPiOHO MpUAINATH HaifGinemie yBaru. llpoanamizyemo
(dakTopy, MO HabiNbIIe BMIWBAIOTE Ha MPUOYTOK Bix peanizamii mpo-
MYKITiT,
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Ha 3a3HavyeHuit MpuOyTOK BIUIMBAaE 3MiHa 3aTWIIKIB HepealmizoBaHOT
nmpoaykiii. Yum Oinbile WX 3aUIIKIB, THM MeEHIIe NMpHOYTKY MiANpH-
€MCTBO OTpWMae Binm peanizamnii mpoaykiii. O6¢csr HepeanizoBaHOT
MPOAYKILT 3aTeXKUTh Bi/l KOMepILiifHOT AisSMTBbHOCTI H YMOB peauizarii npo-
IYKITiT,

[TprGyToK Bin peamizamnii ToBapHOT MpoayKilil HAHOITbIIE 3aTE€KUTH
Bi/l 3MiHW 00cATY BHpOOHWITBA Ta peanizamii. YuM Oimbummii oOcsT peari-
3aii, TAM OiBIIHI MPUOYTOK OJEPIKUTH MIMPHEMCTBO, i HaBMaKH. 3aJlex-
HiCTh MPUOYTKY BiJX 1IbOTO (hakTopa 3a iHMIMX OJHAKOBHX YMOB TPSMO
npomopItiHHa.

Crananfs o6csTy BUPOOHHITBA 32 CYYacHWX €KOHOMIYHHX YMOB depes
HecTIpUSITANBI (hakTopH, K, HATIPHUKIAA, 3pOCTAHHS IIiH, HEMUHYYE CIIpH-
YHUHIOE 3MEHIIeHHS MpHOYTKY. 3BiACH BHIUTHBAE, IO MOTPiOHO BKHWBATH
HEBiJKTaTHUX 3aX0MiB, MO0 30IMBIIATH 00CAT BUPOOHUIITBA MPOAYKILT Ha
OCHOBi HOTO TEXHIYHOTO BiJTHOBJIEHHS Ta MiABWINEHHS e(pEKTHBHOCTI.
Y cBOIO yepry, yIOCKOHANIOBaHHS PO3paxyHKOBO-TIATIXKHHUX BiTHOCHH
MDK OpraHizamissMi CTIpUSITHMe MOJITIIIEHHI0O YMOB pearizailii nmpoaykitii,
a OTKe, | 3pOCTAHHIO TIPUOYTKY.

llle onuH He MeHNT BaXIWBHH ()akTOp, IO BIUTMBAE Ha MPHOYTOK Bif
pearnizaiii ToBapHOT MPOAYKIliT, — Ile 3MiHa pPiBHS co0iBaApTOCTI TpoO-
nykii. SKmo 3Mina o0csTy peaiizaiil BIUIHBaE Ha CyMy TIpHOYTKY TNpPsiIMO
MPOTIOPIiHHO, TO 3B’I30K MiX MPHOYTKOM i piBHeM coliBapTocTi 00ep-
HeHnil. UnM HIMK4a coOiBapTicTh MPOAYKIT, 3yMOBIEHa piBHEM BHTpaT Ha
il BUpOOHWIITBO Ta peaiizamiio, THM BHIIKI mpuOyTok, i HaBmakwu. el
(axTOp, y CBOIO YepTy, 3aJeXHTh BiJ 0aratbox MpHudH. ToMmy, aHami3yio-
Y 3MiHY piBHS COOIBapTOCTI, CITil BUSBUTH TPHYHHH 11 3HWKEHHS UM ITi/-
BHITIEHHS JUIST TOTO, 1100 po3poOWTH 3aX0/H IOM0 CKOPOYEHHS PIBHS BH-
Tpar Ha BHPOOHHUIITBO Ta peaizallito MPOAYKIIi, 3aBASKH STKAM 301TbIIHTh-
cs MpUOYTOK.

IlpnGyTok Bia peamizamii MPOAYKIIT MPSAMO 3al€XHUTh TAKOX BiJ 3a-
CTOCOBYBAHHWX IIiH. BinbHi minW B ymoBax ix mibepanizamii BcTaHOB-
JOIOTH caMi MiJAMpHeEMCTBA W opraHi3allii 3aJle)KHO BiJl KOHKYpPEHTOCTIPO-
MOXXHOCTI MPOAYKIiT, MOMKTY Ta MPOTO3HIIii aHATOTiYHOT MpOAYKITii
iHIIMMHA BHpOOHWKaMH. ToMy piBeHb BiIbHHUX IiH Ha TIPOAYKIIIO 10 MEBHOT
MipH 3aleXHTh Bia miampreMcTsa. He 3anexats Bin miampreMcTBa Aep-
KaBHi peTynboBaHi IiHW, YCTAHOBIIOBaHI Ha TPOAYKILIO IMiJAMPHEMCTB-
MOHOMONicTiB. OUeBHIHO, M0 PiBEHD IliH 3aJIKHUTH TepeayciM BiJl TKOCTI
BUpoOIeHOT MPOAYKIIii, 3yMOBJIEHOT TEXHIYHAM piBHeM Ti BUPOOHMIITBA,
MoJiepHizarii Ta iH.
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Kpim 3a3navennx ¢aktopiB Ha pubyTOK Bin peanizatii, 6e3yMoOBHO,
BMJIMBAIOTH 3MiHW B CTPYKTYpi BHpoOJieHoT Ta peamnizoBaHoi MpoayKIiii.
YuM BWINA YacTka peHTadeNbHIMmOT mpoaykiii (obuncmioBaHa Ak BigHO-
IeHHs MpUOyTKy 70 TOBHOT coGiBapTOCTi MPOAYKIT), THM Gimbmui mpu-
OyTOK ONEPXUTh MiANPHUEMCTBO. 30iTbIIEHAS YacTKHA MajiopeHTabebHOT
TIPOYKILii CIPHYHHIOE 3MEHIIeHHs TIPHOYTKY.

Kpim mpubyTKky Bin peamnizarii mpoayknil 10 ckiaay BaJlOBOTO TpH-
O6yTKy BXOJHTH, K ye Oyno 3a3HaveHo, MpHUOyTOK Bija peamizamii iHmof
TIPOAYKILi Ta HETOBApHWX Mocayr. Ha wacTky mporo mpubyTKy mpumamae
Kinbka BiICOTKIB BaioBoro npubyTky. PesynpraTtw Bin inmoi peamizarii
MOXYTh OyTH K TIO3WTHBHI, Tak i HeraTuBHi. [liAMpHeEMCTBA TpaHCTOPTY,
TMiACOOHUX CiThbCHRKHUX TOCTIONAPCTB, TOPTOBI OpTraHi3allil, mo mepedyBaloTh
Ha Gamanci MiAMpUEMCcTBAa, MOXKYTh MaTH BiJl peasizanii cBO€i MpoaykKii,
poOiT i mocayr He TITbKK TpUOYTOK, aje i 30MTKH, M0 TO3HaYaEThCA Ha
00cs3i BamoBOTO MPHOYTKY.

Okpema CKJlaJoBa BaJoBOrO MPHOYTKY — MpHUOYTOK Bim peaJizarii oc-
HOBHMX (OHIIB Ta iHIIOro MaiHa. Y MiAMPHEMCTB i Oprafizamiif MOXyTh
3’ABUTHCA 3aifBi MaTepiaibHi [MIHHOCTI BHACHINOK 3MiHH obcsATY BHPOOHH-
IITBa, HEJOIIKIB y CHCTEMI MOCTavyaHHAs Ta peatizaiil # iHmwx npuaun. Tpu-
Baste 30epeXkeH s [UX I[IHHOCTEeH B yMOBax iH(IAUIT MPU3BOANUTE 10 TOTO,
IO BUTOPT Bij iX peauizamuii Moxke OyTH MeHIIWI 3a [iHy nmpuadanns. Tomy
HE 3aBX/IM BapTO CTOMIBATHCA TUTHKH Ha TMPUOYTOK Bl peaizamii HemoTpio-
HWX TOBapHO-MaTepiabHUX IIHHOCTEH, a/ike MOXKHA 3a3HaTH i 30MTKIB.

[llo crocyeThes peanizaiii 3aBHX OCHOBHHWX (OHIB, TO MPHOYTOK Bif
Hel TOPIBHIOE PI3HHUINI MiX MPOAAXKHOIO IIHOK Ta MEPBICHOIO (3alHIIKO-
BOIO) BapTicTio (oHMIB, 30IMBUIYBAHOIO Ha BiAMOBITHWH iHAEKC i 3aKOHO-
JIaBUO BCTAHOBJIFOBAHOIO 3aJIEXKHO Bif TeMIiB iHIALT.

OcranHili eneMeHT BaloBOro MpuUOYTKY — Tmo3apeaiizaniifni moxoan
Ta BUTpaTH, ToOTO Taki, mo Oe3nocepenHbO He MOB’sA3aHi 3 BHPOOHWIITBOM
i peamizariero mpoaykimii. Y X ckiajai BpaXoBYIOTh Taki AOXOMW (BUTpa-
TH): TOXOTH BiI MaifoBOT y4acTi B AisUTRHOCTI iHITUX Opradi3ariif; 10Xoau
BiJl 3/1aBaHHs MaifHa B OpeH/y; AMBIEHIN Ta BiNICOTKH 3a aKIisMH, o0i-
ranisMy i iHITHMHK [IHHUMY ManepaMH, Mo HaieXxaTh opraHizamii; cyMu
OTPUMaHHUX i CIIAYeHNX €KOHOMIYHWX caHKIiii (mrpadis, MeHi, HeroTpH-
MOK TOIIO). SKIIO CyMH CaHKIliN YHECeHO B OFOIKET, X He BKITIOYAIOTH 10
CKJTaJy BUTpAT Bi/ mo3apeai3allifHuX omepartiif i BilIIKOMOBYIOTH i3 MpH-
OyTKy, 110 3aJTHINAETHECA B PO3MOPSAMKEHHI opraHizartii.

o 1991 p. B cknazi mo3apeanizaifHAX TOXOMIB i BUTpaT ypaxoByBa-
TV MIEPERAXHO CYMHW CMITaueHnX i OTpUManux mrtpadis, meHi, He0TPUMOK
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W iHITWX CaHKIii, a HUHI B CKJIAJI To3apeanizaliifHiuX pe3ysbTaTiB 3’ sSBH-
JTUCST HOBI €JTEMEHTH, TIOB’S3aHi 3 T ATPHEMHATBKOIO JTiSUTBHICTIO.

Lli moXomTu 3yMOBJIEHI pO3JEpPKaBICHHSIM i YTBOPEHHSM Pi3HUX (opM
BJTACHOCTI — OPEHHOI, aKilioHepHoi, cTiJbHOT Tolmo. Komn miampuemcTra
OepyTb yuacTs y poOOTi CHIJTBHUAX TIAMPHEMCTB a00 TalfOBY YUacTb y isTb-
HOCTi IHIIAX MiAMPUEMCTB, TO 332 YMOBH YCTIIIHOrO (GyHKITIOHYBaHHS OC-
TaHHIX BOHW MalOTh MEBHWH YAaCTKOBWH /MOXiA, ypaxoBYBaHHWH y cKiasi
rmozapealizaifHux pe3yJbTariB.

13 pO3BHUTKOM OpeHIHWX BiAHOCHH 0arato oprawizailifi juis omgep)kaHHs
JIOXO0/iB 3/1al0Th YaCTHHY CBOTO MaliHa, 30KpeMa TIpUMIlleHHs, OyiBJi,
YCTaTKyBaHHS TOMIO, B OpPeHAY Ha JOCHTh TPHUBAITUN TepMiH. 31aBaHHs
MaliHa B opeHjy Moke HaOyTH ()OPMH OpeH/H 3 BHKyToM. Lle mpuHOCHTH
oprauizaitii moxia, 30iblIye TIo3apeaizalliiini 10X0oau, a OTKe, i BATOBHH
MpPUOYTOK.

13 po3BHTKOM akmioHepHoi GopMH BIacHOCTI MiANMpHeMcTBA # opra-
Hi3arii BUMycKaloTh akiii, obuiramii i iHIIi WiHAI TaTepH, 1Mo CrpHUse M-
BHUINEHHIO X TIpHOYTKOBOCTI Ta peHTaberpHocTi. PiBeHs mprnOyTKoOBOCTI Ha
BUMyIIeHi akuii # obuiramwii HabyBae ¢OpMH AWBITEHTIB i BilCcOTKIB. 3a-
JIeXKHO BiT THITy aKmil yCTaHOBIIOETHCS piBeHb TUBIEHIIB Ha HUX. Y pasi
BUITYCKY MPOCTHX (3BMYAHHWX) aKIliil po3Mip TUBiNeH/Ty 3aJeXKHUTh Bi CYMH
OTPUMAHOro TPHOYTKY, MOXKITHBOCTI CTIPSAMYBaHHS HOTO YacTHHW Ha BH-
TuTaTy MUBiIEHIB 3 ypaxyBaHHsIM iHIIWNX BHTPAT i3 MPHOYTKY, YacTKH MpH-
BiNeifoBaHMX akiliil y 3aranpHill X KiNBKOCTI # OroJyomeHoro piBHs IWBi-
JIEHIIB 32 HAUMH, PO3MipiB CTATYTHOTO KaliTayy Ta 3arajibHOi KiJIbKOCTI
aKIliff, BUMYIIEHWX B OOIT.

JluBineH W 3a akilisMH BKITIOYAIOTH 70 CKIamy To3apeatizaiiifHux no-
xofiB. TpaantiitHo g0 iX ckiiagy BXOAATH TakoX ITpadw, MeHs Ta Helo-
TPUMKH, 110 MaloTh HemocTiiHuii xapakrep. Ilpu poMy crmaueni mrpa-
¢n, neHs Ta HeMOTPUMKH MOXYTH MepeBHIIyBaTH OTpUMaHi. Y Takomy pasi
30WTKH CKOpOYYIOTH Mo3apealizamiinnii mpuoyTok. SIKINO X cyma OTpH-
MaHHUX 32 €EKOHOMIYHHMH CaHKIIiIMHU TUTATEXIB TIEpeBHIIYE CIUTaveHi CyMi,
TO To3apeajizamiifHi J0X0au 301TBIYIOTECS. Yce 3alle)XUTh Bill XapakTe-
Py AiSTBHOCTI opraHizalii, ZJOTPUMaHHS Hel0 po3paxyHKOBO-TUTATIXHOT
JVCITUTITIHA Ta BUKOHAHHS CBOTX 3000B’s3aHb i3 MOCTauaHHs, 3a IiaTexa-
MH Yy OI0/KeT, mocTadalbHUKaM | Gankam.

OTxe, 3 aHANI3y CKJaay BaJlOBOTO TPHOYTKY opraHi3aiil BHUITHBAE
MPOBiJHE 3HAYEHHS TPHOYTKY Bijx peanizauii mpoaykmiil (pobirt, mocmyr),
MOpIBHAHO He3HauHa poib NMpuOyTKy Bix iHmOT peanizamuii (30kpema, Bin

peamizaitii ocHOBHWX (hOHIB ¥ iATNOTO Malina), a Takok Te, 1Mo B YMOBax
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PO3BHUTKY TiIMPUEMHHNIITBA 3pocTae 3HAUYEHHS TMo3apearizaniiHiuX T0XO0jiB
i BUTpAT.

HatiBaxnuBima ponsb mpuOyTKy B MiSTLHOCTI OpraHi3aiii 3yMOBIIOE
noTpedy B MpaBUILHOMY Horo oOuucienHi. Bix Toro, HacKinbKW A0CTO-
BipHO BH3HAYEHO TUTAHOBHMH TIpHOYTOK, 3al€XHTh YCHIMIHICTE (iHAHCOBO-
rocmosapchkol mistmbHOCTI opradizamii. O0YHCIeHHS TITaHOBOTO TPpHOYT-
Ky Mae OyTH exoHOMi4HO oOTpyHTOBaHWM. Lle mae 3Mory croevacHo it MoB-
HicTIO (hiHAHCYBAaTH iHBECTHILi, 3a0€3MEUNUTH NPHUPICT BIACHHUX OOITOBHX
KOMITIB (A7 BHUTUTATH poOiTHHKAM i cIy)OOBIAM), a TaKOXK CBOE€YACHO
po3paxoByBaTHcs 3 Oro/pKeToM, OaHKaMHW Ta TocTadadbHUKaMu. OTke,
TIpaBHJIbHE TUTAHYBAaHHSA MPHOYTKY Mae KIFOUOBE 3HAUEHHS HE TITBbKH IS
TATPUEMILIB, ajie i A HApOJIHOTO TocToaapcTBa B wimomy. [lmaHyoTh
TIpUOYTOK OKpPEeMo 3a HOTO BHAaMH.

PosTasHeMO OCHOBHI cMocoOW MiaHyBaHHSA TPUOYTKY Bix peamizaril
TOBapHOT TIPOJYKIT — METO] MpAMOTo paxyHKy H aHamiTHuuwil. Po3kpwne-
MO Ha MPUKTaAax [i TpajuIikHi BITYH3HAHI METOM, 00 HajaNi Ha X oc-
HOBi cpopMyTIOBaTH YKpYMHEHHH TiIXiA 10 MakcuMmizanii npuldyTKy 3 ypa-
XyBaHHAM JOCBITY iHITHX €BpPOMefChKUX JeprKaB.

Memoo npsimozo paxynky HaWTIOWIMPEHIMINH B OopraHi3allifx 3a cydJac-
HUX YMOB TOCMonapioBaHHs. Moro 3acTocoByioTh 3a3BHuail y pasi HeBe-
JUKOTO acOpTHMEHTY Tpoaykilii. CyTh #oro monsrae B TOMy, IO TJ1aHO-
BUil pubyTok Il 0OUMCTIOITH AK PI3HWIIO MK BHTOPTOM Bii peaizaril
TpoAyKIii y BiMMOBIAHKX IiHax i MoBHOMO 11 cobiBapTicTio 6e3 I1/IB it ak-
H3iB:

=Bl - C,

Je B — oOcsr BumMycky ToBapHOT TIPOIYKIlii B TUIAHOBAHOMY Mepioni B Ha-
TypaibHOMY BHpa3si; L] — 1iHa Ha omuHuImO Tpoaykiii (6e3 [1JIB # ak-
m3iB); C — moeHa cobiBapTiCTh OMUHWIN TIPOAYKILT.

OO6uncnennio MpuUOyTKy Tiepe/aye BH3HAUEHHS BHUITyCKY TIOPIBHAHHOI Ta
HETIOPIBHAHHOT TOBapHOT MPOIYKIT B TMIaHOBAHOMY POIIi 3a TIOBHOIO CO-
GiBapTicTio i y IiHax, a TaKOX 3AJUIIKIB TOTOBOT MPOJYKILT Ha CKJIajgi Ta
TOBApiB, Bi/IBAHTAXXEHUX HA TOYATOK i KiHEIh TUIAHOBAHOTO POKY.

BusnaueHus mpuOyTKy METOJOM MPSMOTO paxyHKY TIPOCTHH i mocTyT-
HWH, OJHAaK BiH HE Ja€ 3MOTH BHSBHUTH BIUTHB OKPeMHX (akTOpIB Ha ra-
HOBHiT NMpUOYTOK i ay)Ke TPYNOMICTKMH B pa3i BEJTMKOT HOMEHKIIATYpH Tpo-
MyKIIii,

Ananimuunuii MemoO TTaHYBaHHA MPUOYTKY 3aCTOCOBYIOTH y pasi Be-
JIUKOTO acCOPTHMEHTY TPOJIYKITT, a TakoX K JIOTIORHEHHS JI0 MPAMOTo Me-
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Tomy Anst Horo mepeBipku. [lepeBara nporo METOAY MONATAE B TOMY, IO
BiH 7@€ 3MOTY BW3HAYMTH BIUTHB OKPeMWX (AKTOpiB Ha MIaHOBHH npHoy-
ToK. [Ipu 1mboMy MpUOYTOK BM3HAYAIOTh HE 33 KOKHWM BHIOM IMPOAYKIIT,
SIKY BHIyCKalOTh y TNIAHOBAHOMY POITIi, & 33 BCIi€I0 MOPIBHAHAOIO MPOJIYK-
nieto B uigoMy. OO0uHcIeHHs MpuOYTKY aHaNiTHYHHM METOJOM CKiajaa-
€THCSA 3 TPHOX TOCTITOBHUX €TariB:

a) BU3HaueHHs 0a3ucHOT peHTabeNbHOCTI K YaCTKH Bil MiJCHHS OUiKy-
BaHoTO MPUOYTKY 3a 3BITHHI piK Ha MOBHY coGiBapTICTh MOPIBASHHOT TO-
BapHoOI MpoAYKMii 3a Toi caMHi Tepiox;

6) obuncieHHs o0cATy TOBapHOI MPOMYKINT B TUTAHOBAHOMY TEpioni 3a
co0iBapTiCTIO 3BITHOTO POKY T2 BH3HAUYeHHS MPHOYTKY Ha TOBapHY IMpo-
NYKIit0, BUXOMAYH 3 0a3ucHOi peHTabeTbHOCTI;

B) 00JiK BIUTHBY Ha TJIAHOBHH MPHOYTOK Pi3HHMX (haKkTOpiB 3HWKEHHS
(miaBUImEeHHs) coGiBApTOCTi MOPIBHAHHOT MPOIYKILIT, i ABHIIEHHS 1 AKOCTI
Ta PO3ITMPEHHS COPTHOCTI, 3MiHH aCOPTHMEHTY, TIiH Ta iH.

Y 1npoMy MeToxi MpUOYTOK 32 HEMOPIBHAHHOIO MPOAYKIIE€I BW3HA-
qaloTh OKpeMO.

[lnan mpuOyTKy Ha HACTyMHHH pik po3pobIIOIOTh HAMPHKIHII MOTOY-
HOTO Tepioay, TOMY JJIs BU3HavYeHHs OasncHoi penTabenbHOCTI BHKO-
PUCTOBYIOTH 3BiTHI NaHi 3a MUHYJIWH Yac (3a3BUYail 3a IeB’SITh MICSIIIB)
il ouiKkyBaHe BWKOHAHHS TUTaHy Ha Mepioj, IO 3alHINHMBCS 70 KiHIOA pOKY
(3a 1V kBapTtan).

[TpubyTok y 3BiTHOMY mepioni 6epyTh BiAMOBIAHO 10 piBHA IiH, YHWH-
HUX HaNpHUKiHI] poKy. TOMy SIKIIO BMPOJOBK MHWHYJIOTO POKY 3MiHHIHCS
IiHH YW CTaBKW MOJATKy Ha MOJMaHy BapTiCTh i aKIW3iB, IO BIUIMHYIHA Ha
cyMy npuGyTKy, TO Tii 3MiHH BPaxoBYIOTh Y XO/i BU3HAYEHHS OYiKYBAHOTO
MpuOYTKY 32 Bech 3BITHHH Tepioja, He3alexHOo Big yacy X HacTawHi.
Skimo, ckaxiMo, iKW OyJI0 TiABHINEHO 3 | JKOBTHS 3BiITHOTO POKY, TO TI¢
MiIBUIIEHHST BAPTO MOMIMPHTH Ha BeCh MOTepenHiil mepios, TOMY IO iHaK-
e piBeHb peHTadeNbLHOCTI 3BITHOTO POKY HE 3MOXKE CIYKHTH 06a3MCHUM
JUISL TITAaHOBAHOTO POKY.

Ha ocHOBI BH3HAU€HOTO TakWM criocoOoM piBHS 6a30Boi peHTabennHOC-
Ti Ta TJIAHOBAHOTO OOCATY TOBApHOI MPOMYKIIT 3a COOIBAPTICTIO 3BITHOTO
POKY OGYHCTIOITE MPHOYTOK MaliGyTHROTO POKY 3 ypaxyBaHHSM BIJTHBY
OHOTO (hakTOpa — 3MiHH 0OCATY MOPIBHAHHOT TOBApHOT MPOITYKIILIT.

OCKIiTbKH TUTAHOBHH piBeHb peHTabeNbHOCTI Bifpi3HAEThCS Bin Oazwc-
HOTO BHACJITOK 3MiHH cOOiBapTOCTI, IliH, aCOPTHMEHTY, COPTHOCTI, TO Ha
HacTYIMHOMY eTari TUTaHyBaHHs BH3HAYalOTh BIUTHB TIMX (pakTopiB Ha roia-
HOBUH NpubyTOK. JIs 0CTaTOYHOTO BH3HAYEHHS MITaHOBOTO MPUOGYTKY Bin
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pearizanii mpoaykuii BpaXxoBYIOTh TTPHOYTOK 3a 3aJMITKaMH TOTOBOT Mpo-
JAYKIiT Ta ToBapiB, BiIBaHTAXEHWX HA MOUYATOK i KiHEUb TTAHOBAHOTO
POKY.

Ha po3mip minanoBoro npuOyTKY BIJTHBAE TaKOX 3MiHA IiH Yy MiaHoO-
BaHoMy pomi. [lependadyBanmii BiICOTOK 3HWKEHHS YW TABHIIEHHS IiH
chig obuucaroBaTH Big obcsATy Bignosinnoi mpoaykmii. OTpumana Bix
3MiHH IIiH cyMa BIUTMBAE Ha 3MEHIIEHHs Y 30ibITeHHs TITaHOBAHOTO MpH-
OyTKY.

Y npsiMoMy MeTOJli TUTAHOBHMI MPHOYTOK BH3HAUAIOTH SIK 3arajibHy CyMY,
He BHSABISIOUH TIPUYWHM, 110 BIUIMBAIOTH Ha HHOTO, @ B aHAJITHYHOMY BH-
SBIAIOTH | TIO3WTHBHI, i HeTaTHBHI (aKTOPH, IO BIUTHUBAIOTH Ha MPHOYTOK.
Hacamnepes, 3HauHO 3MEHIITye MIAHOBHH TIpHOYTOK TiABWIEHHS cobiBap-
TOCTi, IO MOXHa TIOSCHUTH 3POCTAHHSM I[iH Ha CMOXHBaHi TOBaApHO-MaTe-
pianbHi iHHOCTI, MIABWIIEHHSIM PIBHS OMJaTH Mpaili y 3B’A3KY 3i 30iTb-
IeHHsIM Horo MiHiMaabHOTO po3Mipy. IIpudyTok Tpoxw 30inbImyeThes
BHACTiTOK 3MiHH acOPTHMEHTY BHpOOJIeHoi MpoayKilii BOIK TMiABHIIEHHS
YacTHHW HalpeHTabenbHimIol mpoaykuii. 3Hadyne 3pocTaHHs MpUOYTKY
MOXJIHBE y 3B’SI3Ky 3 nepenadadyBaHuM 30iMbIIEHHSM IIiH Ha peanizoBaHy
TIPOAYKILiI0, 3yMOBIEHUM iH(ASIIHHNMYI TportecamMu. Tomy, He3BaXaroun
Ha 30inpIIeHHs MPHOYTKY BHACIiOK 3pOCTaHHS IIiH, He MOXHa BBaXaTH
el akTop MO3UTHBHUM.

Kpim 3a3HadeHUX NMPWYHWH, M0 BIIHBAIOTH HA TUTAHOBHH MPHOYTOK,
y HOTo ckJiajai BpaxoBaHO CyMHW MPHOYTKY 3a TIOPIBHSHHOIO TOBAapHOIO
TTPOYKIi€l0, BUXOASYN 3 0a3ucHOT peHTa0eNbHOCTI, a TaKoX 3a Hemo-
PIBHSIHHOIO TOBAapHOIO TIPOAYKIIIEO, BHPOOJIEHOIO B MaifOyTHROMY pOILi.
YpaxoBYIOTh TaKOX MPHOYTOK y 3aJUIIKAX TOTOBOT MPOMYKINT Ha CKiTami
H y ToBapax, BiZIBAHTAXXEHWX Ha TIOYATOK i KiHelh HACTYITHOTO POKY.

IIpubyTok Bix iHmIOT pearnizamuii (MPOAYKIIT Ta Mocayr migcoOHOTO Cinb-
CBKOTO TOCMO/APCTBA, aBTOTOCMONAPCTB, HETIPOMHCIOBUX MOCTYT JUIS Ka-
MiTaNbHOTO OYAiBHHUIITBA, KaMiTAILHONO PEMOHTY TOIIO) TUTAHYIOTH METO-
JIOM TIpSMOro 00JTiky. JIuie 3a He3HAUHOT YAaCTKH Ili€l MPOAYKIIi (MoCIyr)
mpudyTOK Bif pearizaiii BU3HAUalOTh BUXOSYH i3 3amiaHoBaHoro 1i 00-
cATY B MaiiOyTHROMY pOIli Ta peHTadenTbHOCTI MHUHYJIOTO pOKy. Pesynbrar
BiJl iHIIIOT peaJizatii Moxe OyTH SIK MO3UTHBHHUM, TaK i HETATHBHHM.

[TpudyTok (30WTKH) Bix TpagWUiHWX cTaTel Mo3apearizalliiHAX a0-
XOfiB i BATpaT (mTpadiB, Mewi, HETOTPUMOK Ta iH.) BU3HAYAIOTh 3a3BWYal
Ha OCHOBI JOCBigy momepennix pokiB. lllo cTocyeThbes Takux craTteid, sk
JIOXOJIM Bi y9acTi Ha MasX y MisUTbHOCTI iHITHX TIATPHEMCTB, BiNl 371aBaH-
Hs MaliHa B OpeHJTy, a TaKOX JIBIJIEH/IN Ta RiJICOTKU 3a aKIlissMu, olJira-
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iSMHW ¥ iHIDUMH [IHHWUMHA TanepaMy, 1010 HaleXXaTh TiANMPHEMCTBY, TO X
TUIAHYIOTh 3alle’KHO BiJl MPOTHO3iB PO3BUTKY TiAMPHEMHHIBKOI MisNILHOCTI
cy0’ekTa rocrnoaapoBaHHs.

OO0uHCcIeHHs OTITUMATBHOTO PO3Mipy MPUOYTKY — 1€ HaWBKIIHBIINH
eleMEeHT TUTaHyBaHHS MiATPHEMHHUIBKOT AISNIBHOCTI HAa CydacHOMY eTami
rocriofapioBanus. [ MporHo3yBaHHS MaKCHMaITLHO MOXITHBOTO MPHOYT-
Ky B HAaCTYITHOMY POIli JOIITBHO, BUXOAAYH i3 3apyOi’KHOTO MOCBimy, mMmo-
PiBHSTH BHTOPT BiA peajizanii MpoayKIlii i3 3arajibHOI0 CYMOIO BHTpAT, SKi
MOJINAIOTEL Ha 3MiHHI, TTOCTilHI Ta 3MiMaHi.

Jo 3minnux éumpam HalexXaTh BUTPAaTH HA CHPOBHHY, Marepiau,
eJIeKTpoeHeprito, Tpancmopt i T. iH. Lli BUTpaTH 3MiHIOIOTBECS MPOMOPILii-
HO 3MiHi 00csSTY BHPOOHWIITBA.

Hocmiuni eumpamu — 1e Taki, U0 HE 3MIHIOIOTHCS 3aJEKHO Bil
3pocTaHHs YM CKOpOUeHHs o0csry BUpoOHWITBA. Jlo HUX Hanexarh amop-
TH3allidHi BiflpaXyBaHHs, CIUTata Bi/ICOTKIB 3a KPEIWT, OpeHaHa Miarta,
oryaTta Tpalli ynmpaBJiHCBKOTO MepcoHaly, aJMiHiCTpaTHBHI BUTPaTH
TOTIIO.

3miwani eumpamy BKIIOUAIOTE K 3MiHHI, Tak i mocTiitHi BuTpatH. lLle,
MpUMipoM, TIoToBO-TenerpadHi BUTPATH, BUTPATH HA MOTOYHHH pEMOHT
obnaaHaHHs Ta iH.

VY 3B’513Ky 3 HEBENMKOI0 HacTHHOIO 3MIIIAaHWX BUTPAT 30CEpeanMO yBa-
Ty Ha 3MIHHWX i MOCTIHHWX BHTpaTax i cmpoOyeMo BUSIBHTH BIUTHB 1X 3MiHK
Ha mpuOyTok. Piu y Tim, 10 MpHpicT MpUOYTKY 3aleXHTh Bijl BiTHOCHOTO
3MEeHINeHHs 3MiHHNX 200 TTOCTIHHWX BUTpar.

Bu3zHaunMo Tak 3BaHWH “‘eghexm supobHuyoco saxcens” (el TepMiH
y35TO i3 3axiaHOT MPakTHKH MiATPHEMHHUITBA). Tak Ha3WBAIOTH SBHUIILE,
KOJIW 31 3MiHOIO BHTOpPTY BiI peai3allii MpoayKilii iHTEeHCHBHIIIE 3MiHIO-
€THCS TIPUOYTOK Y TOH UM iHIIWH Gik.

OueBHIHO, IO B Mipy 3pOCTaHHS TOCTIHHWX BHTPAT 3a IHIOTHX OIHAKO-
BHX YMOB TEMITH MPHPOCTY TPHOYTKY 3MEHIIYIOTECS.

[TokasHuk “edekTy BUPOOHWYOTO BaXeds” Mae BeJTWKe MpaKTHUIHE
3HaveHHs. SKII0 BUTOPr B peanizanii mpoaykiii 3pocTae, ckaximo,
Ha 4 %, TO 3a JAOMOMOTOI “e(eKTy BUPOOHWUOTO Baxkens” (KWl JAOpiB-
HIo€, Hampwkiaan, 1,5), MOXKHA 3a3nalierigs BU3HAYWUTH, MO TPUOYTOK
30inpImHATECST Ha 6 % (4 - 1,5). V pasi 3MeHIIeHHs BUTOPTy Bia peasizamii
nmpoaykilil Ha 8 % npuOyTOK 3MeHITUTECSA Ha 12 % (8 - 1,5).

Buxonsum 3 “edekTy BUPOOHHIOTO BaXeds”, MOXKHA AIUTH Takoro
BUCHOBKY: UMM OiNbIlla yacTka MOCTIHHUX BUTpaT (i BIAMOBIMHO MEHINA
gacTka 3MiHHWX BHTPAT) 32 HE3MIHHOTO BWTOPTY BijT peamizaril mpoJiyKIiT,
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THM CUJIBHIIMAH el edekt. OnHak 1e He o3HAUae, MO MOXHA 0E3KOHT-
pPONBHO 30iMbITYBaTH TIOCTIHHI BUTPATH; Mo3ask TPH IOMY CKOPOTHTHCS
BUTOPT BiJ peamizallil mpoayKiii, BTpaTi MpuOyTKy OyayTb BENHKi.

OTxe, HaBeAeHI MPUKIATHd MaKCcHMi3amnii MpuOyTKY 3a MOMOMOTO0
3MiHH HacTKHM 3MIHHWX i TIOCTIHHWUX BUTpAT BiAKPHBAIOTH TIAMPHEMIIIM
MOJKJIMBICTh TINTAaHYBATH Ha TIEPCMIEKTHBY TIPHPICT MPHOYTKY 3aekKHO Bil
roCTOIapCchKUX YCTiXiB Y BHPOOHHUIITBI KOHKYPEHTOCTTPOMOKHOT TPO-
JyK1ii Ta 3aBYacHO BXXMBATH BiIMOBIIHWX 3aXO[iB IIOA0 3MiHH B TOH UM
iHIIWI Oik 3MIHHWX 1 MocTiHWX BUTpar. OpieHTOBHI po3paxyHKH MpHOyT-
Ky BaXJIMBI HE TUTLKH U CaMWX TIATMPHEMCTB | OpraHisaliif, mo BHpoo-
JSFOTH i peati3yloTh MPOAYKILfO (MOCTYTH), aie ¥ /Ui akuioHepiB, iHBec-
TOpPiB, MOCTAYATHLHUKIB, KPEIUTOPIB, OAHKIB, TIOB’A3aHUX i3 MiSBHICTIO
TATTPHEMIIS, 10 CBOTMH 3acobamMyu OepyTh yyacTh y GopMyBaHHi iioro cra-
TyTHOTO Kamitanmy. ToMy TuaHyBaHHS ONTHMaIBHOTO PO3MIpy MpHOYTKY
B CYUaCHHX €KOHOMIYHHUX yMOBax — HaWBaXITHBIMMH UYHWHHWK yCTiNIHOT
JSTTBHOCTI MMPHUEMCTB | Oprafizaitiii.

Po3znodin i suxopucmanns npubymky — Tie BOKITUBWH rocrionapchkuit
Tpoiiec, 1o 3ade3mneuye s;Kk MOKPUTTS MOTped opraHizaiiii, Tak i Gopmy-
BaHHS JOXOJIB AepkaBh. MexaHi3M po3mnoginy npuOyTKy Mae OyTH TakuM,
o6 yCinsKo CTPHSATH TiIBUINEHHIO e()eKTHBHOCTI BUPOOHHUIITBA, CTHMY-
JFOBATH PO3BMTOK HOBWX (DOPM rocrmoaaproBaHHs.

3anexHo Bif 00’€KTHBHUX YMOB CYCMIJTbHOTO BUPOOHHUIITBA CHCTEMY
po3moainy mpuOyTKy 3MIiHIOBaIH W yJAOCKOHAIIOBAM Ha PI3HWX eTamax
PO3BUTKY yKpaiHChKoi ekoHOMikH. OmHa 3 HaWBaXIUBIMNUX MpoOiIeM
po3nofiny mpubyTKy SK 0 Mepexoay Ha PUHKOBi BITHOCWHH, Tak i B yMo-
Bax X PO3BUTKY — IIe OTITHMaJbHE CITiBBiIHOIIEHHS HacTKW MPHOYTKY,
aKyMyJTh0BaHO{ B J0X0MaxX OFOMKETy, i Tiel, 110 3aUIIAETHCA B PO3MO-
psmKeHHi cy0’ekTiB rocnogapioBanns. 13 po3BUTKOM MpuBaTH3alii # ax-
iOHYBaHHS Oprafi3amii MaloTh MPaBO BUKOPHWCTOBYBATH OTPHMaHWMH
npuOyTOK Ha BIacHWH po3Cyad, OKpiM Tiei 1 acTWHH, 1O miaymsrae 00o-
B’S3KOBUM BiipaxyBaHHSM, OTOAATKOBYBAaHHIO TOIIO BiAMOBiAHO 10 3a-
KOHOJTaBCTRA.

OTxe, BUHWKae motpeba B UiTKill CHCTEMI pPO3MOATY MPUOYTKY, HacaM-
mepea Ha cTamil, Mo Mepeaye YTBOPEHHI0 YMCTOTO MPHOYTKY, TOOTO Ta-
KOTO, 10 3aJHIIAETLCS B PO3MOPS/HKEHHI TATIPHEMCTB | OpraHizallii.

ExoHomiuHO 0oOrpyHTOBaHa cHUCTEMa pO3MOJiNy MpUOYTKY B MepIly
Yepry Mae rapaHTyBaTH BHKOHaHHS (iHAHCOBHUX 3000B’s3aHb Mepena jaep-
KaBOIO Ta MaKCHMaJTbHO 3a0e3neuuTr BUpOoOHWUI, MaTtepialibHi W colliaib-
Hi TToTpeOu TIMPUEMCTR i opranizariiif.
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Banosuti npubymox 3MEHIIYEThCS Ha CYMY TakWX MOKa3HWKIB: Tuia-
TeXiB 32 KOPUCTYBAaHHS NMPUPOJAHMMH pecypcaMu (Tak 3BaHWX PEHTHHX
TUIATeXkKiB); TOXOMIB BiJ MaloBOi ydacTi B TisUTbHOCTI iHIIWX opraHi3amii,
Mo TmMepeOyBalOTh Y MekaxX JepkKaBH; TUBIACHIIB i BIICOTKIB, OTPUMaHNX
3a aKmissMHu, oOJiramissMu i iHITHMHW [IHHAMH TIaTlepaMi, 10 HajexaTh
opranizallii; T0X0/iB Bi/ 3/a4i B OpeHIy H Bin iHIIUX BUAIB BHKOPHCTaH-
Hs MaifHa.

13 BayoBoTO MpUOYTKY poONATH BifpaxyBaHHS B pe3epBHI UM iHII aHa-
noriydi GoHAH, 32 BUHITKOM CYMHW MPHOYTKY, IS sTkOT BCTAHOBIEHO MO-
JIATKOBi MiTBTH.

Banosuit mpuOyTOK, 1110 3aHMITHBCS IMICHS WX KOpPETYBaHb, SBISE CO-
6010 00’€KT OMOJATKOBYBAHHS I HA3WBAETHCA OMOAATKOBYBAHUM MPUOYT-
koM. [licis crutaTw TojaTKy 3ajWIIaeThes Tak 3BaHWN yucmuu npubymox.
Opranizarisi TOBHICTIO PO3MOPSKAETECS HUM | BHKOPHCTOBYE HOTO camo-
cTifino.

13 BasoBOoro MpUOYTKY BUIYHalOTh JOXOMW Bij 3/MaBaHHS B OpeHIy i iH-
WX BUAIB BHKOPHUCTAHHS MaiHa, a TaKoXX MpHOYTOK BijJ MocepeaTHHuIbKHX
ofepariif i yroj, TolaToK 3a SKAMHA obuHcieHo inakime. [Ipn upomMy g0 mo-
cepeIHUNBKOT JTisULHOCTI He BiIHOCATH poOOTY 3aroTiBeTbHWX, TOCTAvalhb-
HHUIKO-30yTOBUX, TOProBUX opraHizamiil (kpiM KowmiciliHoT misuTbHOCTI),
a TaKOXK CTPaxoBY JisNbHICTh, OAHKIBCHKI omepallii # yroau, BUpOOHWIITBO
Ta peamizarliio CilbChbKOTOCTOMAPChKOl TPOMYKIILT.

VY mpotieci MoAANBITOTO PO3MOiNY YacTHHY BaloOBOTO MPHOYTKY Bij-
PaxoBYIOTh V pe3epBHUH a0o iHUI aHamoTiuHi oMy GhoHAW, CTBOpPEHi Ha
MiATPUEMCTBAX BiJMOBIHO 70 YHHHOTO 3aKOHOIABCTBA.

PUHKOBI YMOBH rocrnoapioBaHHsT BH3HAUAIOTh TIPIOPUTETHI HAMpsSMH
BUKOPHUCTAaHHS TIpHOYTKY. PO3BUTOK KOHKYpeHIiT 3yMoBIIOE moTpedy B
po3mMpenHi BUpOOHUIITBA, HOTO BIOCKOHATIOBAHHI, 3a/TOBOJIEHHI Marte-
piasbHAX | colliaNbHUX TTOTped TPYIOBHX KONEKTHBIB. Y Mipy HaIXo/KeH-
HS 4rcTOro MpHOYTKY opraisailis cripsMoBYye iforo Ha ¢iHancyBaHHS Ha-
YKOBHX JOCIHIKEHb, a TAKOXK POOIT 3i CTBOPEHHS, OCBOEHHS Ta BIPOBA/-
KEHHS HOBOT TEXHIKW, Ha BAOCKOHAJEeHHS TexHosorii H oprarizamii
BHPOOHHIITBA; HA MOJEPHI3allil0 yCTaTKyBaHHs, MOJIMIIEHHS SKOCTI MPo-
JYKILiT; TeXHIYHe TIepeoCcHalleH s, peKOHCTPYKIiI0 BUpoOHUITBA. YncThii
MPUOYTOK — IIe JDKepeio TTIOTIOBHEHHST BIACHUX OOOPOTHWX KOIITIB, CIJia-
TH BiZICOTKIB 3a KpeIHTaMH, OTPHUMAHWMHU IS TOTIOBHEHHST HEJIOCTATHIX
BIIACHUX OOOPOTHWX KOIITIiB, Ha MpHAOAaHHS OCHOBHHX 3ac00iB, a TaKOX
BiJICOTKIB 3a MPOCTPOUYEHWMHU Ta BIJCTPOUEHWMH Kpeautamu. [lopsn i3
(dhinanCcyBaHHSM BHPOOHWUOTO PO3BUTKY TPUBYTOK, IO 3aTHITAETHCS B
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PO3TIOpSAKEHH] TTiAMPUEMCTBA, CTIPSIMOBYIOTh Ha 33I0BOJIEHHS CTIOXXHBUHX
i comiampHUX MOTpPEO.

3a10BONLHSTOYY BHPOOHWYI, MaTepialbHi Ta colliaibHi MoTpeGH 3a pa-
XYHOK YHCTOTO TIpUOYTKY, OpraHi3ailis Mae NMparHyTH 10 BCTAHOBIIEHHS
OTITUMAJILHOTO CITIBBITHOIIEHHS MK (DOHIaMH HarpoOMaKeHHS Ta CIIOKH-
BaHHs, MO0 ypaxoByBaTH YMOBHW PUHKOBOI KOH'TOHKTYPH Ta BOJAHOYAC
CTUMYJIFOBATH PE3yNbTaTH TIpalli CBOIX TPalliBHHKIB.

I1pubyToK, M0 3aJWIIaE€ThCS B POMOPS/KEHHI opraHizanii, — mKepe-
70 ¢iHaHCyBaHHs He TITbKH BHPOOHWYOTO Ta COLIANLHOTO PO3BHTKY, a W
MaTepiadbHOTO 320X0YEHHS, a B pa3i MOpPYyIIeHHS YHWHHOTO 3aKOHO/AB-
cTBa — cruath pi3zawx mrpadis. Tak, i3 9McToro MpUOYTKY CHIAYyiOTh
mrpady depe3 HeTOTPUMAHHS BUMOT 3 OXOPOHH HaBKOJIMITHBOTO Cepesno-
BHUIIA BiN 3a0pyMHEHHS, HENOTPUMAHHS CaHITAPHUX HOPM i TipaBwia. VY pasi
3aBHINEHHS peTryabOBaHUX IiH Ha MPOAYKIiO0 (pOOOTH, TOCTYTH) 3 YHCTO-
TO MPUOYTKY CTATYIOTh HE3aKOHHO OTpHMaHWi MpHOYTOK.

B yMoBax mepexony 10 pHHKOBMX BiJIHOCHH BHHHWKae MoTpeba pesep-
BYBaTH KOIITH Yy 3B’SI3KY 3 TIPOBEJCHHSIM PH3MKOBAHWX Ofepaiiif i, sk Ha-
CIiIOK 1LOTO — Yepe3 yTpary aoxo/iB. ToMy, BHKOPHCTOBYIOUH YHUCTHH
npubyTOK, Oprani3ailis BMpaBi cTBOPIOBATH (iHAHCOBHUI pe3epB, TOOTO
PUBUKOGUT (POHO.

KpiM MOKPHTTS MOXKIMBHX 30HMTKIB BiJ TOCMOIapchKUX pH3WKiB (iHaH-
COBHH pe3epB MOXHa BHUKOPHCTOBYBATH Ha J0JATKOBI BHTPATH 3 PO3MIN-
peHHsS BHPOOHHWIITBA Ta COIiATbHOTO PO3BUTKY, Ha pPO3pOOKY Ta BITpO-
Ba/JKEHHS HOBOT TEXHIKW i TEXHOJNOTIl, MPUpPICT BIacHWX 00OPOTHWX
KOIITIB i IMOMOBHEHHS X HecTadi, a TAKOXX Ha iHIN BUTPATH, 3yMOBIEHI
COMiaTbHO-eKOHOMIYHHM PO3BHUTKOM KOJEKTHBY.

13 pO3MIHPEHHSM CTIOHCOPCHKOT iSNBLHOCTI YaCTHHY YHCTOTO MPHOYTKY
MOJKHA CTIpSMOBYBATH Ha OnarofiifHi 1ini, HajlaHHsS AOTOMOTH TeaTpaib-
HUM KOJIEKTHBaM, OpTaHi3allilo XyJ0XKHiX BHCTaBOK W iHIII moTpedwu.

OTKe, HASBHICTh YMCTOTO MPHOYTKY, 110 CTBOPIOE YMOBH JJISl TOCIO-
JIapChKOTO PO3BUTKY TIAMPHEMCTB i Oprafizamniii M yac rnepexony g0 pwH-
Ky, — 1€ BaXJTHBHH YHHHWK MOJANBIIOTO 3MIIIHEHHS Ta PO3IIHMpPEeHHS 1X
KOMepILiifHOT misThHOCTI.

KouTpoabHi nuTanHs

1. 3nadenns MpuOYTKyY B MISTHHOCTI OpraHizarii.
2. ITonarra pentabenpHOCTI Ta 1 3B’430K i3 MpubyTkOM. Baie po3yminH:A
(hakTopiB pocTy peHTA0ETBHOCTI B CyYaCHHUX €KOHOMIUHHWX YMOBaX.
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. CTpyKTypa BUTpaT Ha BUpPOOHHUIITBO i peaiizariifo MpoayKilii.
. Bniaws 1iH Ha po3Mip BUTOPTY Bix peasizalii Ta Ha MpHOyTOK TiANMpHEM-

ctBa. [TOHATTS BITBHUX i perylboOBaHWX IIiH.

. Cknan BayoBoTO TpHOYyTKY opradizamii. Crioco0u 00UNCIeHHs MTaHo-

BOTO TIPUOYTKY.

. Buznauenns “edekty BUpOOHHTOTO Bakens’”.
. MexaHi3M po3mno/isry mpuOyTKy B yMOBAxX Cy4YacHOI CHCTEMH OTIO/IATKY-

BaHHHA.

. O3HaveHHst MOHATTS “4HCTHI MpUOYTOK” i HOTO 3HAUEHHS Ul OpTaHi-

3aIrit.



®IHAHCOBI NPOBNIEMMU
YNPABJIIHHA OBOPOTHUMM
KOLUTAMMU OPrAHI3ALIN

9.1. NTPUHLUMMKA OPTAHISALIT
OBOPOTHUX KOLUTIB

¥ wownol opraizauil, 1o NPoOBAIATE FOCAOIAPCHEKY TiANbHICTE, MaOTh
Gy obopoTHi KoWwTH (0GopoTHHI kKaniTan). wo sadeIneuyioTs Genepediii-
HU{il npouec BUPOOHILTEA Ta peanizawil npooykwil, OGopoTHi KoWTH oyl ek-
TiE rOCNONAPIOBAHHA, DEPYHH YHMacTh ¥ Kpyroodiry sacobie pHHKOBOT eko-
HOMIKH, CTAHOBIATL OPraHivHo €adHnil koMnneke. Lle kowTH, apancopani
B obopoTHI BHpoOHIY PoHaH Ta doHIK obiry. OSopoTHI KoWTH 3ade3neqy-
Tk BLITBOPIOBANLHNIT MpOLEc, 0 BEIKYAC NpolecH BHpOOHHLTEA i obiry,

OBopoTH KOWTH opradizamil, fepydn yHacTe ¥ npoileci BUpoOHHLITREA
Ta peanizanii npoaykiil, nepedyrawTh v DeavnuHHoMY Kpyroodiry, Boun
nepexoaatk 3i cdepn obiry B cdepy BupobuHUTEA B HAa3an, NOCAINOBHO Ha-
Oveaoun opyr gongie obiry it obopoTHrx RHpobHYMUX dounie, OTxe,
NPOXOAAHA NOCTIA0BRHY TpH faty, ofopoTHI KOWTH IMIHIOITE CROKY HATY-
pantHo-peuory gopmy.

Y nepwiii azi (I'— T) obopothi kowTH, mo MawTe cnosatky popmy
rpouieii, NepeTBOPHIOTECA ¥ BUPOBHHYI 3anack, TOBTO NepexonaTh 3i ce-
pu obiry B chepy pupobunurea. ¥ apyrii dasi (T...B...T,) ofopothi kow-
TH GepyTh Y4acTk Oe3nocepenHs0 B npoueci RHpOOHHUTE T2 HaDYRAOTR
dopMu HezapeplieHoTo BAPOGHHUTREA, HanishabpukaTie i roToREX BHpO-
Gin. Tpera thaza kpyroodiry obopornmx xomTie (T, J1,) ninGymacTica
oy B chepi obiry. ¥ pesyaetari peanizaii roToroi npoavinii ofoporhi
KOWTH 3HOBY HAOHPAOTE (HOPMH rpomeil,

Piznnps Mik BHTOPrOM, U0 HATIHWOR, | CROYATEY BHTPa4YEHHMMH KO-
Tamu [, — I nopinsioc po3Mipy rpolooBnx HATPOMATLEEHE MiIAMPHEMCTE,
Omwe, pobnaun nosumii kpyroodir (JT— T..B..T, — [1,), cboporai kom-
TH (IVHKLIOHYIOTE HA BCIX CTANIAX napanensHo B u€aci, wo zabeineuye GHez-
MNEPEPRHICTE NPOLECY RHPOOHHLTEE i 00iry.
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Ha BiaMiHy Big OCHOBHMX 3ac00iB, IO HEOMHOPA30BO OEpyTh yUacTh
y Tipotieci BUPOOHHUIITBA, 0OOPOTHI KOMITH (PyHKIIOHYIOTh TUTBKH B OJTHOMY
BUPOOHWYOMY TIHKJTi Ta MIJTKOBHTO TMEPEHOCATh CBOIO BapTiCTh HAa 3HOBY
BUTOTOBIIEHHH MPOIYKT.

Knacugikauis 060poTHUX KOWITIB. 3a docepenamu gopmysanns 060-
POTHHMX KOIITIB 1X TIOMINIAIOTH Ha BJIaCHI Ta TIO3WKOBI (3aiyueni). Bracui
Koutmy OpraHizarii 3 pO3BUTKOM MiATPHEMHAIILKOT MisSTBHOCTI i aKkIlioHy-
BaHHS BilirparoTh BU3HAYAIILHY POJTb, TOMY 1110 BOHH 3abe3meuyioTh ¢inaH-
COBY CTIHKIiCTh i OTIEpaTHBHY CaMOCTIHHICTh cy0’€KTa rocmnojaproBaHHs.
BiacHi 060pOTHI KOIITH MPUBATH30BAHWX TiMPHEMCTB TIepeOyBatoTh y iX
IITKOBUTOMY po3nops/ukeHHi. [ligmpreMcTBa MaloTh TIpaBO MpOAaBaTH iX,
repesaBaTH iHIHAM cy0’€KTaM TOCTIONAapIOBaHHA Ta rpomMajisHam, 371aBaTH
B OpeHIY TOIO. [103uko6i koutmu, 3aJlyU4eHi MEPeBaXHO Y BUTIIAMI OaH-
KiBCHKUX KPEJWTIB, MOKPHBAIOTH J0JATKOBY MoTpeOy opranizalii B KoIl-
tax. Ilpn bOMy rONOBHHH KpHTEPiH YMOB KpeaWTyBaHHS OaHKOM —
Ha/iWHICTh (iHaHCOBOTO CTaHy opraHizamii # ominka i ¢inancoBol cTiif-
KOCTI.

3a micyem y 8iomeopioeatvHomy npoyeci 0OOPOTHI KOIITH MOTINAIOThH
Ha ob6opoTHi BUpoOHUUi Goumu Ta douan obiry. Obopomui eupobuuui
¢onou GyHKIIOHYIOTh Y TIpOlleci BUPOOHHUIITBA, a (ondu 0bicy — Yy Tpo-
meci 0biry, To6To peanizatii roToBoi MpOAYKIii Ta TpUIOaHHS TOBApPHO-
MaTepiabHHUX HiHHocTed. OnTUMabHe CiBBigHONMIEHHS TIMX (OHIIB 3aie-
KUTh Bifl TOTO, fiKa 9acTka 000pOTHWX BHpOOHWYHX (onnaiB Oepe ywacTh
y ¢cTBOpeHHi BapTocTi. Q0csr ¢GoHmiB 00iry Mae 6yTH AOCTaTHIM i He OiTb-
MIAM 3a Toi, 1o moTpiben s 3abe3mevenHs YiTKOro Ta pUTMIiYHOTO TpO-
necy obiry.

3a npunyunamu opeaunizayii ma pezymogannss 000POTHI KOMITH MOJi-
JA10TH Ha HOPMOBaHi Ta HEeHOpMoOBaHi. Hopmosani 060pPOTHI KOITH KO-
PECTIOHTYIOTECS 3 BIACHUMH ODOPOTHHMH KOIITaMH, TOMY IO JIAIOTh MOXK-
JUBICTh BH3HAYATH €KOHOMIYHO OOTpYHTOBaHi HOPMATHBH 3 BiJMOBiIHHX
BHJIiB 000POTHHUX KOWITIB. Henopmosani 0BOPOTHI KOMITH — I1€ eTeMeHT
¢donais o6iry. YmpasiiHHA Ti€l0 rpynolo 00OpOTHHX KOIITIB CHpsAMOBaHe
Ha Te, mMo0 3amobiraTi HeOOTPYHTOBAHOMY 1X 30inbIeHHI0. Lle BaxnuBHI
¢akTop MpHrcKkopeHHs 000pOTHOCTI 060POTHUX KOMWTIB y cdepi obiry.

VYrpasniHHg 000pPOTHUMH KOIITAMH TiCHO TIOB’f3aHe 3 1X CKIAOOM
i posmingennsm. Y pi3HAX Cy0’€KTiB rocTomaproBaHHsA CKJIal i CTPYKTypa
000pOTHHUX KOIITiB HEOJHAKOBi, TOMY IO 3aleXaTh Bia GopmMHu BracHoCTi,
cretuiky opranizarlii BUpOOHHIOTO TIPOIIECy, BiTHOCHH i3 TIOCTauaThHH-
KaM¥ Ta TIOKYTIISMH, CTPYKTYPH BUTpAT Ha BUPOBHWITTRO, (hinancororo
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crady # iHmmx ¢akropiB. CTaH, ckiaaa i CTPyKTypa BUPOOHHUYMX 3aracis,
He3aBepIIeHOT0 BUPOOHHIITBA Ta TOTOBOT MPOAYKILT — BaXJIMBWH iHIH-
Karop KoMepIlifiHoT AisnbHOCTI miampueMcTBa. BU3HadeHAs CTPYKTYpH Ta
BHSABIIEHHS TEHJEHITi 3MiHH eJleMeHTiB O0OPOTHHX KOINTIB JAIOTh MOX-
JTUBICTH MPOTHO3YBATH MapamMeTpH PO3BHTKY TTiIMPHEMHHUIITBA.

HatiBaxnuBimvii eneMenT ympasiinHs 00OpPOTHUMH KOIITAMHW — HAy-
K080 0OIpYHmMOSaHe Ix HopMyeawHs. 3a JOMOMOrol HOPMYBAaHHsSI BH3Ha-
YaroTh 3arainbHy notpedy cy0’eKTiB TOCMOAapIOBaHHS Y BIaCHUX 000pOT-
HUX KOINTax, 10 J3€ 3MOTY BHSBWUTH MOCTIHHY MOTPiOHY MiHIMaNbHY cymMy
KoITiB, sika 3abe3mevye cTiiikuii GiHaHCOBHIT cTaH MiANMpHEMCTBA.

OCHOBHI TPHWHITHITH HOPMYBaHHS 00OPOTHHUX KOMITIB KOPEKTYIOTH 3a-
JIeKHO BiJ 3MiH YMOB TOCIOJapIOBAaHHs, PO3BUTKY akI[iOHYBaHHSA, a OTXKe,
camodiHancyBaHHs Ta caMOOTUIaTHOCTI. Y KOXHili oprawnizaiii o6opoTHi
KOIITH HOPMYIOTH BiAMOBIZHO MO KOMITOPHCIB BUTPAT Ha BUPOOHWIITBO Ta
HeBUpOOHWYI MoTpebH, GizHec-mnany, Mo BigfOWBae BCi acrmekTH KoMep-
mitinoi nismeHOCTI. THM caMuM 3a6e3neuyioTh B3aEMO3B’ 130K BUPOOHHINX
i (hiHaHCOBUX MOKa3HHUKIB, 000B’SI3KOBUX ST YCMIIHOT TiIMPHEMHANITBKOT
TUSTBHOCTI.

VY mnporeci HOpMyBaHHA O00OPOTHWX KOIITIB PO3pOOISIOTH HOPMH Ta
HOpMaTuBH. Hopma o6opomnux xouimic — 1ie BiIHOCHA BEITWYHWHA, IO
Bi/lMOBifae MiHIManbHOMY €KOHOMIUHO oOTpyHTOBaHOMY 00CATY 3amacis
TOBapHO-MaTepianbHNUX HiHHOcTel. HopMu 060pOTHUX KOIITIB 3anmeXxarhb
BiJl HOPM BHTpaTH MartepianiB y BUPOOHHIITBI, HOPM 3HOCOCTIHiKOCTI 3amac-
HUX YacTHH Ta {HCTPYMEHTIB, TPUBAJIOCTI BUPOOHUYOTO IIHKITY, YMOB TO-
cradanns Ta 30yTy, yacy HajaHHs JeIKUM MarepianaM MeBHWUX BIIACTH-
BOCTell, MOTPIOHUX /U BUPOOHWYOTO CMOKHBAHHS, Ta iH.

Hopmu 000pOTHHX KOIITIB 33 BiTHOCHO HE3MIiHHWX €KOHOMIUHHX YMOB
MaroTh JIOBFOCTPOKOBY Mit0. IX MOTPiGHO YTOYHIOBATH B pasi iCTOTHHX
3MiH TexHonorii #i opranizaiii BHpoOHHUIITBA, HOMEHKIATYpH BHPOOIB,
3MicTy Gi3Hec-TIaHy, a TaKoX 3MiHH IiH, TapHU(iB Ta iHIIWX MOKAa3HHKIB.

Hopmamue obopomnux xowmic — 1le mMoTpiOHa MiHiManbHa cyma
KOWITiB, 10 3abe3meuye MiAMPHUEMHNIIBKY AiSJIBHICTE MiMPHEMCTBA.
HopmaTHBH 000pOTHUX KOMITIB BH3HAYAIOTH 3 YpaxyBaHHSM moTpebu
B HUX SK JJIs OCHOBHOI MisUTBHOCTI, Tak i Myt (BUKOHYBaHOTO BJIACHUMH
CHJTAMH) KamiTaIbHOTO PEMOHTY JKHTIIOBO-KOMYHAIILHOTO TOCITOAApPCTRA,
MiACOOHUX Ta IHITHX TOCMOMAPCTB, AKi HEe BIMHOCATHL Ha CaMOCTiHHWE Oa-
JaHc.

S0 HOpMH 00OPOTHWX KOIITIB MOXKHA BH3HAYHTH Ha BiJIHOCHO TpH-
BaNUil Mepiofi, TO HOPMATHRH OBYHCITIOIOTH Ha KOXKEH KOHKPETHWH Mepiojt
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(pik, kBapTan) K 100YTOK CyMH OJHOIACHHOT BUTPaTU YW BHMYCKY Ta HOP-
MU 32 BiIMOBIIHAMH BUIAMHU OOOPOTHHX KOLUTIB.

OOHONEHHY BUTpATY YW BUITYCK HA TIATIPUEMCTBAX i3 PiBHOMIpHO Ha-
pOIIYBAHUM YTIPOJOBK POKY 0OCSTOM BUPOOHUIITBA OOUHMCIHIOIOTH 3a Ja-
HUMH KOLUTOPHCY BUTpAT YETBEPTOTO KBAapTally HAcTYTHOTo poky. lle 3y-
MOBJIEHO THM, 110 00UUCIeHNT HOPMATHB OOOPOTHHX KOLUTIB Jli€ HAa KiHelh
TTaHOBAHOTO mepiony (poKy, KBapTany) i Mae 3abe3neunTn notpedn BH-
POOHUIITBA HA MOYATOK HACTYMHOTO mepiojy. Jluime B yMOBax CE€30HHOrO
XapakTepy BHPOOHWIITBA OJHOJEHHY BUTPATy OO0YHCIIOIOTH 33 KOLUTOPH-
COM BHTpAaT KBapTajly 3 MiHiMalbHUM 00CsirOM BHPOOHHWIITBA, MO3asK MO-
HaaMiHIMaJbHi MOTpeOu TOKPUBAIOTHECS 3 TTIO3UKOBUX KOIITIB.

HopmyBaHHS 060OpOTHHX KOWTIB Mae 3a0e3MeYNTH ONMTHMANbHUH
pO3Mip YCIX CKJIaJOBMX E€JIEMEHTIB HOPMOBAHMX OOOPOTHMX KOLUTIB.

9.2. ONTUMIBALIA KOLUTIB

Bupobuuui 3anacu — 11e KOMIUIEKCHA IPyMa, 10 MICTHTb CHPOBHHY, OC-
HOBHi MaTepiany, KyrnoBaHi HamiBdaOpukaTh, majyuBo, Tapy, 3anacHi ua-
CTHWHH, MaJOIliHHI Ta IIBWAKO3HOUTYBaHi mpeaMeTH. OKpeMi elleMeHTH BH-
pOOHHYMX 3amaciB Mo-pi3HOMY (YHKILIOHYIOTE Y TIpoTieci BUpOOHMIITBA,
TOMY METOAM X HOPMYBaHHSA HEOAHAKOBI.

HopmyBaHHst 000pOTHHX KOLUTIB Y 3an1acax CHPOBHHH, OCHOBHHX Ma-
TepianiB i kynoBaHux HaniBgadpukartiB. HopMaTUB 000pOTHHX KOLUTIB
3a Ii€l0 TPYMo0 00YNCIIOITh, BUXOASYH i3 cepeAHbOJCHHOT X BUTpaTH B
Ta cepelHhOi HOpMH 3amacy B AHSX. CepelHIO HOPMY O0OpPOTHMX KOLUTIB
BH3HAUAIOTh SK CEPe/HhO3BAKEHY BETHUNHY (BUXOASYH 3 HOPM 0DOPOTHHX
KOLITiB HA OKPEeMi BUAW YU TPYNU CUPOBUHU, OCHOBHUX MaTepiaiiB i Ky-
noBanux HamiBalOpukaTiB Ta iX ONHONEHHUX BUTPAT).

Y HOpMi O0OPOTHUX KOLUTIB KOXXKHOTO BHIY YW OAHOPIAHOI rpyny Ma-
TepianiB ypaxoBYIOTh 4ac mepebyBanus B motounomy (I1), cTpaxoBo-
My (C), TpancnoptHoMy (Tp), TexHonoriunomy (T) 3amacax, a Takox dac,
NOTPiOHUH A1 BUBAHTA)XKEHHS, NOCTAaBJISHHS, MPUHMaHHSA Ta CKJIalyBaH-
Ha Matepiani (). OTxe, HOpMaTHBH OOOPOTHUX KOLITIB 3amaciB CHPO-
BMHU, OCHOBHHWX MarepiamiB I KymoBaHWX HamiBGaOpWKaTiB BH3HAYAIOTH
3a ¢hopMyJIo

H=B [ +C+Tp+T+ ).
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Homounuii 3anac HaWBaXJIMBINIWH, TOMY HOpMa OOOPOTHHX KOIITIiB
y HbOMY — HalicyTTeBimma ckyiajgoBa Bciei HOpMH 3amacy B aHAX. Ha
pO3Mip TIOTOYHOTO 3aracy BIUTHBAE TIEPiOJWYHICTH TTOCTavYaHHsT MaTtepia-
JiB 3a OTOBOPOM i3 TTocTadalbHUKaMHA (IIHKJT TIOCTa4aHHs ), a TAaKOX o0csT
X CITOXWBAaHHS Y BHPOOHHIITBI.

SIkimo B noTOBOpax He 3a3HaueHO KOHKPETHI TEPMIiHW TocTadanb, ce-
penHil MUK ToCTadaHHs BH3HAUYAIOTh 3a (AKTHUYHUMH JaHWMH MO Haj-
XOJDKSHHST MaTepialliB TOTIEpeAHLOTO POKY. Y IBOMY pasi cepemHili iHTepBai
MK TIOCTaBKaMH OOUHCIIOIOTH K CepeIHhOAPH(PMETHUHY UH CepeHbO-
3BaXEHY BEIUUWHY, IO 3aJeKHUTh Bi/l TOTO, UK € Pi3Ki KOJHBAHHS B TEPMi-
Hax i ofcsrax MmocTaBok.

HopMy 000pOoTHMX KOIITIB y TMOTOYHOMY 3amaci 0epyTh 3a3Buuaii 50 %
CepeHBOTO [UKITY TOCTA4aHHs, IO 3YMOBIEHO TOCTAYaHHSM MaTepialiB
KiJTbkoMa TTocTadalbHHKaMK i y pi3HWH TepMiH.

Cmpaxosuti 3anac Ipyrad 3a o6caroM. Bin motpiben, mob 3abe3neunTu
6e3mepepBHicTh Mpoliecy BUPOOHHIITBA B pa3i TIOPYIIEHHS YMOB i TEPMiHIB
TocTavyaHHs MaTepialliB mocTadyalbHUKaMH YW TPaHCMOPTOM, BiJBaHTa-
KEHHST HUIMH HEKOMTUTEKTHHX TTapTii.

CrtpaxoBwuit 3amac OepyTh 3a3Buuail 50 % MOTOUHOTO 3amacy, ajie BiH
MoXxe OyTH i MEHIITNM, SKIIO TocTavalbHIK OIH3B6K0 Ta HMOBIpHICTE Tepe-
001B y TIOCTAUaHHI HEBEIHKA.

Tpancnopmuuti 3anac BUHWKAE Ha Mepion Pi3HUIN MiX TepMiHaMH BaH-
Tax000iry Ta MOKYMeHTO0O0ITY. ¥V pa3i mocTadaHHS MaTepiajliB Ha Hajeki
BiJICTaHi TEPMiH CIIAaTH 3a PO3PaXyHKOBHUMH TOKYMEHTaMHW MEHIIHH, HiX
TepMiH TPUOYTTS MaTepialbHWX miHHocTed. Ha wac mepeOyBanHs matepia-
JB y MOpo3i TICNs CTIaTH 3a pO3paxyHKOBHMH JAOKYMEHTaMW B TOKYIIIS
BHHHKae moTpeda B KOIITax.

TpaHcTiopTHHI 3amac He BHHWKA€E TOJi, KOJW TEPMiH OJiep)KaHHS MaTe-
pianiB 30iraeThcs 3 TEPMIHOM CIIIaTH 3@ PO3PAXYHKOBHMH JTOKYMEHTAMH
YU MEHLIHH.

Texnonoeiynuii 3anac BUHWKAE Ha TMepioJ TMATOTOBKW MaTepialiB 10
BUPOGHUIITBA, 30KpeMa Ha aHami3 i naGopaTopni BUMpoGyBanHs. Moro
BPaxoOBYIOTh Yy 3arajJbHiii HOPMi TOMI, KONW BiH He SBIsE coOOI0 CKIANOBY
mporiecy BUpoOHWITBA. [IpUMipoM, y XOJIi MATOTOBKH 10 BHPOOHHIITBA
JeSKAX BHAIB CHPOBHHH Ta MarepiaiiB MoTpiOeH Yac Ha TiAcylIyBaHHS,
po3iTpiBaHHS, PO3MENIOBAHHS, BiJICTOIOBAHHS, JIOBENECHHS /10 TTEBHUX KOH-
HeHTpartiii Too.

Hopmu vacy, nompibHozo Ha GueaHmadceHHs, O0OCMAGNIHHA, NPUIIMAH-
HSL Ma CKNAOYRawHs mamepianic, BU3HAYAIOTHE JUTS KOXHOT omeparti’ 3a
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cepeaHiM 00CATOM MOCTaBOK, BUXOIAATYH 3 TEXHOJOTIYHHUX PO3paxyHKiB
a0 3a JOTIOMOTOI0 XPOHOMETPAKY.

HopMyBaHHSA 000pOTHHX KOIITIB y 3anacax A0NMOMIKHHX MaTepiatiB.
Homenknarypa AOTOMDKHUX MaTepialliB Ha MiATIPHEMCTBAX 3a3BHYail Be-
JIMKa, ajie He BCi TX BHIWM BHKOPHCTOBYIOTH Y BEJTHKHMX KiJTbKOCTAX. Y 3B’s3-
Ky 3 IAM JOMOMIXHI Marepiaiu MogiNgAloTh Ha ABI rpynu. [lns nepmof
3 HUX, MIO BKJIOYA€ OCHOBHI BWIH JOTOMIXKHHUX MaTepianiB (He MeHIe
50 % 3arambHOT CyMHW PiYHWX BHTPAT), HOPMH OOOPOTHHWX KOIITIB BH3Ha-
YaroTh METOAOM TIPSIMOTO PaxyHKy, K i /i1 CHPOBHHH, OCHOBHHX MaTe-
pianiB i kynmoBanwx HamiB(pabpHKaTiB.

HopMu 060pOTHHX KOIITIB APYroi TpyMmH MOMOMIKHUX MartepianiB, BH-
TpauyyBaHWX y HE3HAYHWX KiJTbKOCTAX, BU3HAYAIOTh CITPOIIEHO: CEepeHii
(haKTHIHWI 3aTHIIOK [IMX MaTtepianiB y 3BITHOMY polli (KpiM HenoTpiOHuX,
3aifBUX) CJiJ MOAINHMTH Ha OAHOAEHHY CYMY 1X BUTpaT y TOMEpPEeIHhOMY
portii.

HopMartue 000pOTHHX KOUITIB y IIIOMY 3a TPYIOIO MOTIOMIXKHUX MaTe-
pianiB BH3HAYAIOTH K MOOYTOK OJHOMEHHWX 1X BHUTpaAT y BHPOOHHWITBI Ha
3araJibHy HOpMY 3armacy B JHSX.

HopmyBaHHST 060pOTHHX KOWITIB y 3amacax najinBa. lleit Hopmartus Bu-
3HAYAIOTh AHANOTIYHO HOPMATHBY CHPOBHHH, OCHOBHHX MarepiaiiB i KyTo-
BaHWX HariBhabprKaTiB, TOOTO BUXOIAYH 3 HOPMH 3amacy B JAHAX i OJHO-
JAEHHUX BUTPAT sSIK Ha BUPOOHWYI, Tak i Ha HeBHpoOHWYi oTpeOu. Hopma-
THB OOYHCIIOIOTh JUIST BCiX BHIB TTaJMBa (TEXHOJIOTIYHOTO, EHEPTeTHYHOTO
Ta HEBUPOOHHYOTO), OKpiM ra3y. SIKIIO MiAMPUEMCTBO MEpeBeIeHO Ha ras,
TO BWHWKAIOTH CTPaxXoBi 3armacu TBEPOTO YH PiAKOTO TaiWBa.

HopmyBaHHsI 000pOTHHX KOLITIB y 3anacax Tapu. HopmaTtis 000poT-
HUX KOIITIB BU3HAYAIOTH 3aJ€KHO BiJl JUKEpeN HaIXO/KeHHS Ta Crmocoly
BUKOPUCTaHHS Tapw. Po3pi3nAsioTs KymoBaHy Tapy W Tapy BJacHOTO BH-
POOHHUITBA, TTOBOPOTHY Ta HEMOBOPOTHY. s kynosanol mapu, nmpusHa-
YeHoi /uis 3amakoByBaHHS TOTOBOT MPOIYKILil, HOpMY 0OOPOTHHUX KOIITIB
BH3HAYAIOTh TaK camo, K /U CHPOBHHH, OCHOBHHX MaTepiaiax i KymoBa-
HUX HamiBpaOpwKaTiB, BUXOASYN 3 iHTepBaniB moctavanus. Jns mapu
GIACHO20 GUPOGHUYMBA, BAPTICTh SKOT BPaXOBaHO B IIiHI TOTOBOT MPOIYK-
11, HopMa 3armacy 3aJieXHTh BiJl Yacy BiJi BUTOTOBJIEHHS Tapu A0 3araky-
BaHHS B Hel MpOAyKIiT, IpU3HaYeHoi 10 BiABaHTaXKeHHs. /s mapu, sxka
Haoxoo0ume i3 mamepianamy ma sKy He N08epmaioms NOCMAYaibHUKAM,
HOpMa 00OPOTHHX KOINTIB 3aJI€XHTH Bif yacy mepeOyBanHS TapH Mid TAMHA
MarepianaMu. SIKmo s Tapa MiANATaE TTOAATBIIOMY BHKOPHUCTAHHIO, TO
BPaxXOBYIOTh TaKOWK Yac, MOTPIOHWH Ha PEMOHT, COPTYBAWHS Ta miabip
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naptiit Tapu. Jng nosopomnoi mapu HOpMa 0OOPOTHHUX KOTITIB TOPIBHIOE
Yacy 0fHOro o00poTy TapH, TOOTO Mepiofy 3 MOMEHTY OIUTaTH TapH 3 Ma-
TepiaJaMH 70 3/aBaHHS TOKYMEHTIB y OaHK Ha BiliBaHTaXeHY Hasaa Mmo-
CTauyaTbHHUKOBI Tapy.

HopmaTB 000pOTHHX KOIITIB AJIS TapH B IIJTOMY JMOPIBHIOE cyMi no-
OYTKiB OTHOMCHHOTO 000pOTY (BUTpPAT) Tapy 3a BHAAMH HAa HOPMY 3amacy
B JIHAX.

HopMyBaHHSI 0GOPOTHHX KOUITIB HA 3aMACHI YaCTHHH [JIA PEMOHTY.
HopMmyBaHHS MPOBOASTE 3ali€KHO Bill epynu ycmamkysannsi. Jlo neputoi
TPYMH BiTHOCATH yCTaTKyBaHHA, Ha sike PO3poOiieHO THMOBI HOPMH 060-
POTHHMX KOINTIB Ha 3amacHi YacTHHH, N0 Opyeol — BeJHKe, yHiKaJbHe, 30-
Kpema iMIMOpTHEe YCTaTKyBaHHS, Ha ke He po3poOJieHO THIOBHX HOPM; 10
mpemvoi — NpiOHe OJUAMYHE YCTaTKyBaHHS, Ha sSKe TAaKOX HemMae THITO-
BUX HOPM.

HopMmaTHB 00OpPOTHHX KOINTIB HAa 3aMacHi YacTHHH IS Mepiiol rpynu
yCTaTKyBaHHS BU3HAYAIOTh K AOOYTOK THMOBHX HOPM i KilTbKOCTI 3a3Ha-
YEHOTO YCTATKYBAaHHS 3 YpaxyBaHHAM KoehillieHTiB 3MeHIIeHHs, 110 yTou-
HIOIOTH TTOTpeGy B 0OOOPOTHHX KOINTAX, SKIIO € OJHOTHITHE YCTATKYBaHHS
Ta B3aeMO3aMiHHI NeTari.

HopmaThBu 060pPOTHHX KOINTIB Ha 3amacHi YacTHHH I ApYyroi rpymu
ycTaTKyBaHHS BU3HAUAIOThH 3a (HOPMYJITOI0

3/ IMKII
H=2C
T

Je 3 — HopMa 3armacy 3MiHHOT feTani 3a yMOBaMH TmocTadaHds, aHiB; /| —
KiTbKicTh OMHOTHITHUX AeTalied B OJHOMY amapati (MexaHizm); M —
KiJTBKiCcTh amapartiB (MexaHi3MmiB) ogHoro Tumy; K — koediltieHT 3MeHIeHAs
3amacy jaeTajiel 3aJeXHO BiJ KiTBKOCTI MallliH OgHOTO THMY; L] — 1liHa
onniei merasmi, rpH; T — TepMin cmyxOu netani, AHIB.

HopwmaTwB Ha 3amacHi YacTHHH JUTS PEMOHTY TPeThOi TpyIH YCTaTKy-
BaHHS BHU3HAYAIOTH METOJOM YKPYTTHEHOTO OOYHCIEeHHS, BUXOASUN 31 CHiB-
BiTHOIIEHHS cepeAHixX (aKTHUHHWX 3alMIIKIB 3aMacHWX YacTHH 3a 3BiTHHH
pik i cepeaHBOPiUHOT BaApTOCTi YCTaTKyBaHHS, M0 TIPAIIOBANO, Ta TpaHC-
MOpTHUX 3aco0iB. Take CMiBBITHONEHHS €KCTPAIONMIOIOTE Ha HACTYMTHHAN
piK 3 ypaxXyBaHHSM 3MIHM BapTOCTi YCTaTKyBaHHS Ta TPaHCIOPTHHX 3a-
cO0IB i 3MiHH MKPEMOHTHHX TIepiOIiB.

HopMmaTuB 00OpPOTHHUX KOTITIB Ha 3amacHi YaCTHHY B IIJIOMY IJIS Mif-
TIPHEMCTBA JTIOPIBHIOE CyMi HOPMAaTHBIB 3a TphOMa TPyMaMH YCTAaTKyBaHHS.
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HopmyBaHHs1 000pPOTHMX KOWITIB Y 3amacax MaJOUiHHUX i LIBHAKO-
3HOLIYBAaHHUX npeameTiB. Lli mpeamMeTn MaloTh 00MeXXeHHS 10 0JTHOTO POKY
3a BapTICTIO YW TepMiHOM CTyk0u. J[0 MaNOIiHANX i TIBUAKO3HOITYBaHNX
MPEAMETIB BIAHOCATH IHCTPYMEHTH Ta TIPUCTPOT 3araibHOr0 MpH3HAYEHHH,
rocTio/lapchKUi iHBEHTap | BUpOOHWUY Tapy, criellialbHUH OAT i B3yTTH,
crieniaabHi iIHCTPYMEHTH Ta mpHcTpoi. [ KoxHOT 3 UMX rpyn odumnc-
JIOIOTH HOPMAaTHB 32 3aracaMy Ha CKJIaji Ta B eKCIuTyaTailii.

Jlns 3amacy, o Ha CKJajAi, HOPMaTHB BU3HAUAIOThL TaK camo, K A
CHPOBWHH, OCHOBHHX MarepialiB i KyMmoBaHWX HamiBpadpHKaTiB.

Jlns ekcriyaTaliifHoro 3amacy HOpMarHB OepyTh 3a3BHUYall y po3Mipi
50 % BapTocTi mpeaMeTiB, 60 MOJIOBWHY iX BapTOCTi, IO 3aJHIIAIAcH,
M Jyac mepenaBaHHSA B €KCIUTyaTallilo CTHUCYIOTh Ha COOiBapTICTH Mpo-
My KT,

3aransHy TOTpedy B O0OPOTHHX KOIITaX Ha MaJOIiHHI Ta MIBHIKO-
3HONIYBaHi MPEeIMETH BH3HAYAIOTH K CyMy HOPMATHBIB Ha Ili MpeaAMeTH
Ha CKJIadi Ta B €KCIUTyartaril.

Kot B He3aBeplleHOMY BHPOOHHITBI Ta BUTPAaTH Maii0yTHIX nepio-
aiB. Jlo sumpam y HezagepuieHoMy GupoOHuymsi BiTHOCATH YCi BUTpPATH
Ha BHTOTOBIIOBaHY TpoAykiilo. Lle BapTicTh CHPOBHHH, OCHOBHHX 1 70-
MOMI)KHUX MaTepialliB, majauBa (TepedaHuX 3i CKJaay B IeX i BUKOPHUCTO-
BYBaHWX Y TEXHOJOTIUHOMY Mpolieci), eIeKTpoenHeprii, BOAH, mapH TOIIO,
a TaKoX BUTpaTH Ha 3apoliTHy muary. Jlo He3zaBepiieHOro BHPOOHHIITBA
Hale)XaTh TaKoX 3aJTHINKH OKPEMHX MPOAYKTIB B amapartypi, He mepejaaHi
B TPOIYKIiHHI €eMHOCTI, 100yTi i He MiMHATI Ha-rOpa KOPHUCHI KOTAITHHN
(y ripHu10/100yBHili TIPOMHCIOBOCTI).

OTXe, BUTPATH B He3aBepIIeHOMY BHPOOHMIITBI CKIaNalOThCH 3 Bap-
TOCTi HemopoOIeHol MpoAyKIif, HamiBpadpuKaTiB BIACHOTO BHPOOHM-
I[TBa, @ TAKOXX TOTOBWX BUPOOIB, Il He MPUHHATHX BiIITOM TEXHIYHOTO
KOHTPOITIO.

HopMaTuB 00OpOTHHX KOWITIB, BHAIJIEHUX TS 3amaciB He3aBepiie-
HOTO BUPOOHUIITBA, 3aJIC)KUTh BiJl YOTHPHOX (haKTOPiB: 00CATY Ta CKIaTy
BUPOOIeHOT MPOIyKIIii, cCOOIBAPTOCTI, TPUBAIOCTI BUPOOHHIOTO ITHKITY,
XapakTepy HapOCTaHHA BHUTPAT y TIpOTECi BUPOOHHUIITBA.

Obcsie supobnenol npodykyii TIpAMO MPOTIOPIIHHO BIIMBAaE Ha 00CAT
He3aBEePIIeHOTO BUPOOHHUITBA: UMM Oinbile BUPOOIEHO MPOAYKIIT 32
iHIUX OAHAKOBUX YMOB, THM OiNbITHIT 00CAT HE3aBEPUICHOTO BUPOO-
HHUTITBA.

3MmiHa cknady supobiaenoi npodyxkyil MOXe TIO-pi3HOMY BIJIWBATH Ha
ofcar HezamepimeHoro BUpoOHUTITRA. Tak, y pasi 3GinkiNenHs 4acTkn
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MPOAYKIT 3 KOPOTIIMM LIMKJIOM BUPOOHMIITBA OGCSAT HE3aBEPIIEHOTO BH-
POOHMLITBA 3MEHITYETHCS, i HABIAKU.

Cobigapmicme npodykyil IpAMO BIUIMBAE Ha 0OCAT HE3aBEPLUCHOTO BH-
poOHuITBa. UMM HIDKUYi BUTPATH Ha BUPOOHWLUTBO, THM MEHIIMH 00cAT He-
3aBEPLICHOT0 BUPOOHWLUTBA B rpowoBoMy Bupasi. [linBuuieHHsa cobi-
BapTOCTi BUPOGIEHOT MPOAYKLiT CYTPOBOKYEThCS 36iNbIIEHHSIM 00CATY
HE3aBEPIICHOTO BUPOOHWLTRA.

Tpusanicme 6upobHUYO20 YuKIy TAKOXK MPAMO IIPOMOPLIHHO BILIMBAE
Ha 00CAT He3aBeplLUeHOTOo BHPOOHUIITBA. BoHa 3aleXWTh Bil TPUBANLOCTI
Takux MpoLeciB: BUpoOHUUYOro, nii Ha HamiBdabpukatu QizuKo-XiMIUHHX,
TEPMiUHHX | €MEKTPOXIMIYHHX TMPOLECIB (TEXHOIOTIYHOro 3amnacy), TpaHc-
NOpPTYBaHHA HamiBQaOpWKaTIB yCepeaAMHI LExXiB, a TAKOXK COTOBOT MPOIYK-
uii Ha ckiana (TpaHCHOPTHOrO 3alacy), HarpomamkKeHHs HamiBhadbprkaTiB
nepea mo4aTkoM HACcTyNHOI omepairii (000pOoTHOTO 3amacy), aHani3y HamiB-
¢dabpukaris i roroBol mpoaykinii, mepedyBanHa HamiBdaldpwkaTiB y 3amaci
JUIs rapanTii 6e3nepepBHOCTI MpoLecy BUPOOHHWLITBA (CTPaXxoBOTO 3aracy).

MaxkcrManbHO MOJKIIMBE CKOPOUEHHA 3a3HAYEHUX BUIB 3armaciB y He-
3aBepLIEHOMY BUPOOHHIITBI CTpUsie MONIMIIEHHIO BUKOPHCTAHHS 060pOT-
HUX KOLUTIiB YHACTiZ0OK 3MEHIIEHHSA TPHBAJIOCTI BUPOOHUYOIrO LIMKITY.

Jlns 6e3ynMHHOTO TPOlleCy BUPOOHULTBA TPHBANiCTh BHPOOHHUOTO
LUKTYy OOYMCTIOIThH i3 MOMEHTY 3alyCcKy CHPOBMHHW Ta MartepianiB y BH-
pPOOHHMLTBO A0 BHXOAY rOTOBOI mpoaykuii. 3arajom 1 MiANpHEMCTBA
(uexy) BM3HAYalOTh CEPEAHIO TPUBATICTH BUPOGHHUOTO LMKITY 32 A0TOMO-
rOK CEPEAHBO3BAKEHOIO TMOKA3HUKA, TOOTO MHOXKEHHSAM TPUBAIOCTI BH-
POOHMYMX LHMKIIB JUT OKPEMHWX MPOYKTIB abo GiNbIIOCTI 3 HUX Ha iX co-
0iBapTIiCTh.

3a xapaxmepom HapoCmManHA eumpam Y Npoueci BUpOOHHULTBA BCIi BH-
TpaTy NOAINSIOTH Ha OJIHOPA30Bi Ta HapollyBaHi. J[o oaHOpa3oBUX BigHO-
CATH BUTPATH B CAaMOMY NOYaTKy BHpoOHWuoro mwkiy. Lle cuposwna, oc-
HOBHI MaTepianu, KynoBaHi HaniBaOprkaTH. |HIII BHTpaTH BBaXaroTh
HapollyBaHUMH. HapocTaHHa BUTpar y npoueci BUpOOHULTBA MOXKe OyTH
PIBHOMIpHUM i HEPIBHOMipHHM.

Y pasi piBHOMiIpHOIO HApOCTAaHHS BHTPAT CEPENHIO BapTiCTh He3aBep-
IIEHOr0 BHPOOHMLTBA OOUMCIIOIOTH AK CyMy BCiX O/JIHOPA3OBUX i TONOBH-
HH HapoOLLyBaHWX BUTpAT.

Toni koeditieHT HapocTaHHa BUTpaT K 00UUCTIOTE 3a GhopMysioo

K= B, +0,5B,
B, +B,
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ae B, — pasoBi ButpaTtn; B, — HaporyBaHi.
Y pasi HepiBHOMIpPHOTO HapoCTaHHS BUTpAT 3a JAHAMH BHPOOHHYOTO
AKITY Tiel kKoedimmieHT BU3HAYAOTh 3a (POpPMYJIo0

ae C — cepeaHs BapTicTh BUpoOy B He3zaBepUIEHOMY BUPoOHHLTBI; C, —
BUpOoOHNUA cOOIBapTICTE BUPOOY.

CepenHio BapTicTh BUPOOY B He3aBepIIEHOMY BUPOOHHIITBI 00YHC-
JOIOTh SIK CepeHhO3BaKEHY BUTpAT, IO MPHIAJaloTh Ha KOXKEH JeHb BH-
POOHHYOTO THKIY, i KiTbKOCTI AHIB mMepeGyBaHHs iX Yy Tipolieci BUPOOHH-
1TBA.

VY paszi moeaHaHHST piIBHOMIPHUX | HEPIBHOMiPHHUX BUTpAT CEpPEeTHIO Bap-
TicTh BUpoOy B He3aBEpLIEHOMY BHPOOHHWIITBI BH3HA4YaloTh 3a (opMyroro

b B, T+0,5B,T+B,T, +B,T, +...
T

El

ne B, — BUTpatH, 3po0sieHi piBHOMIPHO BMPOIOBK BUPOOHHYOTO LHUKIY;
T — cepenHst TpUBaMICTh BUPOOHHYOTO UMKy, AHIB, B, B,, ... — BUTpaTH
3a HsAMA BHpoOHKUOTO THKIy; T, T,, ... — yac Bix MOMEHTY pa30OBHX BH-
Tpar 10 3aKiHYEHHS BHPOOHHYOTO IHKIY.

Hopmatus obopotaux komrie H y He3asepimeroMy BUpOOHULUTBI 00-
YHCITIOIOTH 38 (opMyIIor0

H=2rk,
)i

Jae B — obcsr BayoBol mpoaykIiii, BUpoOieHoi 3a KOMTOPHCOM BHTpaT
Yy 4eTBEpTOMY KBapTaji MIaHOBaHOTO POKYy, TpH; J[ — KiNbKicTh NHIB
y niepioni (J[ = 90).

JloGyTok cepenHbOT TPUBATOCTI BUPOOHHYOTO UHUKIY Ta KoedilieHTa
HapoCTaHHS BUTPAT AOPiBHIOE HOPMi 0GOPOTHUX KOMITIB y He3aBeplle-
HOMY BHPOOHHUITBI y nHsSX. OTKe, HOPMATHB OOOPOTHHUX KOINTIB Y He3a-
BEPIIEHOMY BHUPOGHHUTBI CTAHOBHUTH A0OYTOK HOPMH OGOPOTHHX KOIITIB
i O/THOZIEHHOTO BHITYCKY TMPOIYKLIi.

Jo sumpam maubymuix nepiodie BITHOCAThL BUTPATH Ha OCBOEHHS HO-
BUX BHIiB TIPOAYKILl, YAOCKOHAJIEHHS TEXHOMOTIi BUpOOHHIITBA, TipHHYIO-
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MAroTOBYi Ta MOITYKOBiI poOoTH. Jlo WX BHTpaT HaNeXaTh i Taki HETH-
TIOBi CTaTTi BUTpaT, sIK Tepearnara Ha MepioAndHi BHIaHHsS, OpeHaHa Tia-
Ta, CTiavdeHi aBaHCOM TIOJIaTKH Ta 300pH TOIIO.

HopMarvB o0OpOTHHX KOMITIB Y BUTparax maiOyTHix nepiofis (H)
BHU3HAYAIOTH 3a (QOPMYJIOH0

H=I1+B-C,

ne Il — mepexigHa cyMa BHTpaT MalOyTHIX TMepio/iB Ha MoYaToOK mia-
HOBaHOTO POKy; B — BHUTpaTn MaifdyTHiX mepio/iB y ruiaHoBaHOMY pOIl,
nependadeHi BiAMOBIAHUMH KomToprucamu; C — BHUTpaTH MaHOyTHIX
nepioJiiB, 1O Mi/UIATAIOTH CIMIHCAHHIO Ha coOiBapTICTh MPOAYKIT B Maii-
OyTHBOMY POl Bi/IMOBITHO 10 KOIITOPHCY BHPOOHHUIITBA.

Sxmo B mporieci MiArOTOBKH, OCBOEHHS Ta BHTOTOBJIEHHS HOBHMX BH/iB
TIPOTYKILiT MiATPHEMCTBO KOPUCTYETHCS LITLOBUM OAaHKIBCBKHM KPEHTOM,
TO, OOYHCIIOIYH HOPMATHB OOOPOTHHX KOMITIB Y BHTparax MaiOyTHIX me-
pioJiB, BUKTIOUAIOTH CYMH OaHKIBCHKHX KPEIWTIB.

Komtn B rotoBiii mpoaykuii. / omosa npooykyis — 1€ BUTOTOBJCHI
BHPOOH, MPUHWHSATI BiTIJIOM TEXHIYHOTO KOHTpo.to. HopMaTHB 000pOTHHX
KOIITIB Ha 3JIWITKA TOTOBOT MPOAYKIii BU3HAYAlOTh y TPUBHSX K J10-
OyTOK HOPMH OOOPOTHHX KOIITIB y JHAX 1 OMHOJNEHHOTO BHITYCKY TOBap-
HOT Mpo/yKiii B Maifl0yTHROMY polli 32 BHpOOHHHOI0 cobiBapTicTIO 32 (op-
MyJI010

B
H=—T,

A

ne B — Bunyck ToBapHoi npoayknii B ueTBepToMy KBapTaii MaiOyTHBOTO
poKky (s piBHOMIPHO HapoOIlyBaHOI0 BHPOOHWIITBA) 32 BUPOOHHUOIO
coOiBapTicTio; [ — kinbkicTs AHIB y miepioni (90); T — Hopma o6opoTHHX
KOINTIB Ha TOTOBY MPOIYKILIO.

Hopmy 000pOoTHHX KOIITIB HA FOTOBY MPOAYKIliK0 OOUYHCITIOIOTE OKpe-
MO JJisl TOTOBOI MPOAYKLUIl Ha CKkJajai Ta BiBaHTa)XXKEHWX TOBApIB, Ha sKi
PO3paxyHKOBI JOKYMEHTH He 37aHO B 0aHK Ha iHKaco.

Hopmy obopomnux kowmis na 3anac 20mogoi npodykyii Ha cKkianl BH-
3HAYaKTh Ha TIEPioa, MOTPIOHUIA i KOMITICKTYBaHHS Ta HarpoMamkeHHs
TIPOIYKLii M0 BiAMOBIAHUX 0OCATiB 000B’A3K0OBOr0 30epiraHHs MmMpomyKIlii
Ha CKJaji 70 BifBaHTaXEHHs (y ACAKWX BUPOOHWUTB — /IS TaK 3BaHOIO
BHU3PiBaHHA TOTOBOI MPOIYKIIiT), 3aMaKyBaHHsA Ta MapKyBaHHs MPOIYyKIIii,
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i1 MOCTaBASHHS M0 CTaHINl BiANPaBJCHHS Ta 3aBaHTaXXyBaHHS. Y pasi Be-
JTHKOT HOMEHKJIaTypH MPOAYKIlii BUIINSIOTE OCHOBHI BHAH BHPOOIB, 10
cTaHoBJIATE 70—80 % ychoro BHUMyCKy. 3a IIMMH BHAAMH MPOIYKIIi 00uHC-
JIIOIOTH CepeIHbO3BAXKEHY HOPMY OOOPOTHHX KOMITIB, MONIMPIOBAHY MOTIM
Ha BCIO TOTOBY TIPOAYKITi0, IO 30epiraeThcs Ha CKiasi.

Hopmy obopomuux kowmis na gidsanmaxceni mogapu 3ampoBaKy-
10Th Ha Mepiojl BUMHCYBaHHS PaxyHKIB i MIATKHWAX JTOKYMEHTIB Ta 371a-
BaHHs iX y Oank. 1li omepaltii moTpiOHO BWKOHYBaTH Y JBO- YH TPHACHHWH
TEPMiH TicIs BiABaHTaXXeHHS TOTOBOI mpoaykiii. Jlumie Tomi, koiu mocra-
YanbHUK | OaHK TepeOyBaloTh Y Pi3HHX HaceNeHWX MyHKTax, el TepMiH
MOJKHA 301TBITHTH.

Hopmy obopomuux kowmic y yiloMy HA 20MOGY NPOOYKYIO HA CKI1AOI
ma Ha sidsanmaxceni Moeapu BU3HAYAIOTH JIIJICHHSIM 3arajibHOT CyMH HOP-
MaTHBY ODOPOTHWX KOIITIB Ha TOTOBY MPOJYKILI0O Ha OJTHONEHHWIT BHITYCK
TOBapHOT MPOAYKIIT 3a BHPOOHHYOIO cOOiBApTICTIO B YeTBEPTOMY KBap-
Tajli Mali0yTHLOTO POKY.

CyKynHHIi HOPpMATHB 000POTHHX KOWITIB. Lleif HopMaTHB st miaAnpH-
€MCTBa JMOPiBHIOE CYMi HOPMATHBIB Jif BCiX €JEeMEHTIB 000pOTHHX
KOWITiB. BiH BW3HAUae B MiACYMKY 3arajbHy TIOTpeOy cyd’ekTa Trocmoaa-
ploBaHHs B 000POTHWX KOIITaX. 3arajlbHy HOPMY BCiX 00OpOTHHX KOIITIB
y AHAX BW3HAYAIOTh JIINEHHSM CYKYTIHOTO HOPMAaTHBY OOOPOTHHX KOIITIB
Ha OJHONEHHWH BHITYCK TOTOBOI MPOAYKILT 32 BUPOOHWYOIO coOiBapTICTIO
3a TITAHOM YEeTBEpPTOTO KBAapTaly TOTO POKY, 3a JAHWMH SKOTO 00uHcC-
JOI0TH HOPMY. PiuHWI mpHpicT YK 3MEHIIeHHsT HOPMaTHBY 00OPOTHHWX
KOIITIB BH3HAYalOTh, 3iCTABMBITM HOPMAaTHBH Ha TOYaTOK i KiHelh Maii-
OYTHBOTO POKY.

13 pO3BHTKOM PHHKOBHX BITHOCHH i 3MIIIHEHHSM pPO3paxyHKOBO-TIJIa-
TiIXHUX BiAHOCHH 30iIbIIyeThCS 3HAYEHHSI HOPMYBaHHS 00OPOTHHX
KOWITiB. HassBHICTh MOCTaTHIX 0OOPOTHUX KOIITIB 3a0e3Meuye IiTmpHeM-
CTBAM Y HOBHX €KOHOMIYHHX yMOBaxX pO3IIMpeHe BiJTBOPEHHS, MOAEp-
Hi3allilo Ta CTPYKTYpHY TiepeOynoBy. Y 3B’A3Ky 3 IIMM BHHHKae moTpeda
MiIBAIIHTH SKiCTh MJIAHOBHMX PO3paxyHKiB i MIHUPIIe BUKOPHCTOBYBATH
B IbOMY TPOIECi €JeKTPOHHO-00UYHCIIOBANLHY TexHiky. lle nae 3Mory
CTBOPHTH CTIPHATIMBI YMOBH JIJIsl 3aTpOBAKEHHS MPOTPECHBHUX, €KOHO-
MIiYHO OOTPYHTOBaHWX HOPM i HOPMAaTHBIiB OOOPOTHWX KOIITIB.

HenopmoBani o6opoTHi komTH. HasiBHICTh TakWX KOINTIB 3yMOBII€Ha
MPUHIIHITAMHA opranizaiii o0opoTHUX KowTiB. BoHW QyHKIIOHYIOTH
y cepi 00iry. Jlo TakuxX KOMITIB BiTHOCATh KOIITH Yy BiBAHTAXKEHUX TOBAa-
pax, TpoOIIT, KOMTH B Je0iTOPCRKilt 3a00proRanocTi ¥ iHITHX po3paxyHKax.
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Ynacnizok cneundikn dopm, UTBHIKOCTI pyxy, 3aKOHOMIPHOCTI BHHHK-
HEeHHA [i 00OpOTHI KOUITH HE MOJYKHA BpaxyBaTH 3a3galieTiab NoaioHo /o
HOPMOBaHUX O0OpPOTHHWX KOINTiB. HeHOpMOBaHWUMH OOOPOTHUMH KOIITa-
MH KepyloTh iHakmre. Cy0’eKTH TocnoapioBanis, (a B AepkKaBHOMY Cek-
TOpi — JepkaBa) MalOTh MOXIIHBICTh KEPYBaTH IMMH KOUITaMH Ta BIUTH-
BaTH Ha HUX 3a JOTIOMOTOI0 YWHHOT CHCTEMH KpeauTyBaHHsA il po3pa-
XYHKIB.

Opranizanii, mo MpamoioTh Ha KOMEPIiITHOMY po3paxyHKy, 3allikaB-
JieHi B 3MEHIIEeHHI 00cATY HEHOPMOBAHWX O0OPOTHHWX KOIITIB, TOMY IO I1€
CTIpPHYHHIOE TIPUCKOPEHHA 000pOTHOCTI 060pOTHHX KoITIB y cdepi obiry,
a OTXe, MparHyTh 3HaYHO e(peKTHBHIIIE BHKOPHUCTOBYBATH 0OOPOTHI KOII-
TH B niomy. IIpuMipom, 3MeHIerHs obcsry nebitopehkoi 3aboproBaHocTi
3a TOBAPHHAMH OTIEpPALiAMH TIOMITIIIYE TTOKAa3HHK BHKOHAHHS TUTAHy MOCTa-
YaHb 33 JIOTOBOPAMH, @ TaKOX TUIaHiB 11010 MPHOYTKY Ta peHTabesbHOCTI.
CkopoderHsi o0OpPOTHHUX KOIITIB Yy iHIIMX po3paxyHKax O3Havae IMOBHille
BUKOPHCTaHHS iX 32 MpH3HAYeHHSM, TOMY 1110 BOHH TIPH IOMY He BHOY-
BalOTh 3i cepu BUpoOHHIITBA. OTXKe, 3aBMaHHS KOKHOI OpraHi3aii — BH-
KOPHCTOBYBATH BCi pe3epBH MaKCHMaJIbHO MOXKITMBOTO 3MEHIIEHHS 00csary
HEHOPMOBAHHUX OOOPOTHHX KOMITIB. [0 HHUX pe3epBiB CTiA BiAHECTH 3Mill-
HEHHS PO3paxyHKOBO-TIIATIAHOT AWCIHUTITIHW, PO3BHTOK TPAMHX Troc-
MoIapChKUX 3B A3KIB MK MiIMPHEMCTBAMH, 3MilHEHHS JIOTOBipHOT IHC-
[WTMJIiHA Ta HaJe)XKHe BUKOHAHHS JTOTOBIPHUX 3000B’f3aHb, 3aCTOCYBaHHSA
TIPOTPECHBHUX (POpPM po3paxyHKiB.

Baxsueuii ¢aktop, 10 CTUMYJIOE CKOPOYEHHS KomTiB y cdepi 0bi-
ry — OaHKiBCHKWH KpenuT Ha TOTIOBHEHHS 00OPOTHHWX KOINTIB, MO CIpHSE
parioHaTbHOMY BUKOPHCTAHHIO HE TITbKW HOPMOBAaHWX, ane i HEHOPMO-
BaHHX OOOPOTHHUX KOINTIB.

Kowmu y cioganmasicenux mogapax CTAHOBIATHL 3HAUHY UaCTKY BCiX
HEHOPMOBAHUX 0OOpPOTHHUX KOUITIB Ha MiAMPHEMCTBAX, 10 BHPOOISIOTH
npoaykito. L{i KomTH yTBOPIOIOThCS 00OB’SI3KOBO, TOMY IO TOTOBY MpPO-
JyKIiio, mo 30epiraeThcs Ha CKJIATi, BIIBAHTAXYIOTH CTIOKHBAYaM y BH-
3HaveHi AoroBipHI TepMinw. OMHAaK Ii KOUITH HEOMHAKOBI 33 3HAYCHHSIM.
YacTrHa 3 HUX MpWTafae Ha 4acTKY BiJBAHTXKEHHX TOBApiB, TEPMiHH
CIUIaTH 3a sKi He HacTand. lle mo3uTHBHE sBWINE AyXe NIBWIKOIUTHHHE.
3anexHo BiJ [AX TepMiHIB i HassBHOCTI HETUTATEXKiB KOIITH TIANPHEMCTRA
Ha0yBaroTh GOPMH BiNBAHTAXKEHWX, HE OTUIAYEHWX y 3a3HadeHHH TepMiH
nmokynieM abo BiJBaHTaXXKEHWX, TIepeNanuX Mia BiAMOBiTalbHICTh Ha
30epekeHHs TMOKYMIEBi ToBapiB. SIKIIO KOMITH MOTPAaNHUIH B OCTaHHI MBI
TPYTMH, TO Tle CBITUNTH, 110 TOKYMENh He Ma€e KOIMTIB abo RiTMOBHRCS
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CTUIATHTH 32 PO3paxyHKOBUMHU JOKYMEHTaMH, IO HEMHHy4Ye CTIPpHYHMHIOE
MO3aTIaHoOBHil TIepepo3no i 000POTHUX KOIMITIB y MOCTAYalbHHKIB 1 MO-
PYIUIEHHS TUTATKHO-PO3PaxyHKOBOT JTHCTIMTLTIHH.

I'powi — icTOTHA YacTHHAa HEHOPMOBAHWX OOOPOTHHX KOMITIB. Y Tpo-
meci Kpyroodiry o60opoTHI KOIITH HEMUHYYE 3MIiHIOIOTH CBOKO (DYHKITIO-
HanbHY (OpMy, VHACTIZIOK YOTO peaiizoBaHa roToBa MPOIYKIlis TIEPETBO-
pIOEThes B Tpommni. Ix 3a3Buvaii 30epiraloTh y 6aHKy Ha po3paxyHKOBOMY
(MoTouHOMY) paxyHKy TiATNPHEMCTBA, TOMY IO TlepeBakHa OITBINICTL Po3-
paxyHKiB M cy0’ekTaMH rocnojaploBanHs 0e3roTiBKOBI.

Hesenwki cymu rpoineii 36epirarote y kaci mianpuemcrsa. Kpim Toro,
TpoIri MOKYTIiB MOXYTh OyTH B akpeIuTHBax W iHOTUX gopmax pospa-
XyHKIB 710 MOMEHTY iX 3aKkiHueHHs. [leBHa KiNbKicTh rpomeil 3aBXau Mae
OyTH B CKIaji HEHOPMOBAaHWX OOOPOTHWX KOMITIB, a He TO MiMPHEMCTBO
BH3HAIOTH HETTATOCTIPOMOXKHHM.

Kowmu 6 debimopcokiil 3ab0pzoganocmi CBITYATh MPO THMYACOBE BiJi-
BOJIIKaHHAS KOIITiB 3 000OpOTY MiANPHEMCTBA, 10 3YMOBIIOE NOJaTKOBY
noTpedy B pecypcax i MOXe TIPU3BECTH J0 HAMpyXKeHOTo (piHaHCOBOTO
CTamny.

JleGiTopchka 3a00proBaHicTh MOXe OyTH MPHUITYyCTHMOIO, TOOTO 3yMOB-
JEHOI0 YHHHOIO CHCTEMOIO PO3paxyHKiB, i HEMPHITYCTHMOIO, IO CBiAYNTH
Mpo HEJONIKH Y (piHaHCOBO-TOCTIONAPChKill misurbHOCTI. [1l06 3amobirtu
BTparaM i BU3HAHHIO TATIPHEMCTBA HECTIPOMOXKHHM, KOXEH cy0’eKT roc-
MO/apIOBaHHs Mae TIparHyTH /0 cKopodeHHs nebdiTopchkol 3adoprosa-
HOCTI.

€ pi3Hi BUAKN Aeb6iTOpchKOT 3a00oproBaHoCTi; 3a00pTOBAHICTE Mif-
3BITHHUX 0ci0 y pa3i ojepkaHHi rpomred mif 3BiT Ha BiAPs/DKEHHS ¥ iHIII
1isti; 3a00oproBanicTh MOCTAYaNbHUKIB TOKYTIIAM, 0 YTBOpHIACS Mija Yac
B32EMHHMX YW OJHOOIYHHUX pO3paxyHKiB; 3a MpeTeH3iIMH YW CIipHUMH Oop-
raMH B pasi MOpyHIeHHs MOTOBipHWX 3000B’si3aHb | BHHHKHEHHS CYA0BOT
cripaBH; 3a60proBaHiCTh MOJATKOBUX OpPTaHiB MiATIPHEMCTBAM Y pasi Ime-
peraT y OOJDKET MOJATKIB 1 MIaTexXiB TOIIIO.

Kowimu 6 inwux pospaxyHxax BUHWKAIOTH i3 TMPUYWH, HE OB’ I3aHUX
Oe3mocepenHLO 3 BUPOOHUUOK MisIbHICTIO opraHizarii. Lle BimgBosikanHs
000pPOTHHUX KOIMITiB Bil IX OCHOBHOTO MPHU3HAYeHHs, MPUMIpPOM MepeBnTpa-
TH 3a NIpeMiaJlbHAMH i iHIINMH IITHOBUMH (OHIAMH Ta pe3epBaMH, HecTa-
4a BiJl BTpATH Ta TICyBaHHS MalHa, a TaKOX iHMOI BUTPATH, SIKi MiAMpH-
€MCTBO 3MyIleHe MepeKpUBaTH 3i CBOIX 0OOPOTHWX KOIITIB.
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9.3. POPMYBAHHH
OBOPOTHUX KOLLUTIB

Bin doicepen popmyeanns obopomuux kowrmis 3HAYHOI MipoO0 3aje-
KUTh eQeKTHUBHICTH X BUKOpHCTaHHS. BH3HadeHHS ONMTHMAaNbHOTO CITiB-
BiTHOIIIEHHS BJIACHUX | 3aJlyUeHWX JDKEpEJ, 3yMOBIEHOTO crenndidHuMu
0COOTUBOCTSIMH KpYyroodiry ¢oHmiB y cy0’exTi rocrnogaproBaHHsS — BaX-
JMBE 3aB/IaHHsA CHCTEMH YITPaBITiHHS.

Y npoueci ympaBniHas GopMyBaHHAM 000POTHUX KOIITIB MalOTh OyTH
3a0e3rneveri mMpaBa MiAMPHEMCTB i Oprafi3alliif y NMOeIRaHHi 3 MiIBHIEH-
HAM iX BigMoBiganbHOCTI 3a edeKTHBHE ¥ pallioHanbHe BUKOPHCTaHHS
06opoTHUX KomTiB. JlocTaTHiN MIHIMYyM BJIACHWUX i MO3WKOBUX KOIITIB
rapanTye Ge3nepepBHICTh PyXy OOOPOTHHX KOIITIB Ha BCIX CTamigX Kpy-
roodiry, mo 3a710BOJBbHsIE MOTPeOH BHPOOHWIITBA B MaTepiadbHUX i TPO-
ITOBUX pecypcax, a TakoXX 3abe3medye CBO€YacHi Ta MOBHI PO3paxXyHKH
3 mocTavanbHUKaMH, OlomkeToM, 0aHKaMu W iHIIMMHA TepeaaBaibHAMHA
TaHKaMH.

IlpoBimny posib y ckiagi mxepen GOpMyBaHHS TOKJIAAEHO Ha GIACHI
06opomui Kouimu, TOMY 110 BOHH CTBOPIOIOTH YMOBH JIsi MaHOBOT 1 ore-
paTHBHOT caMOCTIHHOCTI opraHizarii, ykpa# moTpiOHoi ays penradenbHOT
MiAMPUEMHHUITEKOT AisabHOCTI. BracHi 000poTHI KOMmMTH — 11e MOKa3HUK
(binancoBol CTIHKOCTI MiAMPHEMCTBA, HOTO CTaHOBHWINA Ha (hiHAHCOBOMY
PHHKY.

BrnacHi 060pOTHI KOIITH CTyXaTh HKEPETOM TMOKPHTTS HOPMOBAaHHX
0GopoTHUX KomTiB. IX mepBicHe GopMyBaHHs BifiOyBacThCS B MOMEHT
CTBOpEHHS Oprani3amii # yTBOpeHHs ii cTaTyTHOTO Kamitanmy. Jlkepeno
BITacCHUX OOOpPOTHHX KOIITIB Ha Wil cTamil — ineecmuyitini 3acobu 3acHos-
nuxie opranizarii. Hamami, i3 pO3BUTKOM MiAMPHEMHHUITLKOT MisSTBLHOCTI
BJIacHi 00OpOTHI KOWITH MOMOBHIOIOTLCS 3 OAEPIKYBAHOTO MPHUOYTKY (MpH-
PIBHAHOTO 0 BJacHWX 3aco0iB, 10 HAa3WBAIOTHLCS CTIHKHUMH TTacHBaMM),
a TaKoX 3aBSKH BHITyCKy IIIHHUX TamnepiB i omepailisM Ha ¢iHaHCOBOMY
PHHKY.

IIpu6ymox cripsiMOBYIOTH Ha MOKPHTTSI MPHPOCTY HOPMAaTHBY 000pOT-
HHAX KOINITIB y mporieci Horo po3moiny. [3 po3BHTKOM aKIioHyBaHHS
opranizarii MalOTh MpaBO BHKOPHCTOBYBATH OTpUMaHHWH MpHOYyTOK Ha
BIACHHUN PO3CYI, OKpiM Tiel HOTo YaCTHHH, MO MiIsiTae 000B’SI3KOBUM
BiIpaxyBaHHSIM i OTMOAATKOBYBAHHIO BiAMOBiNHO 10 3aKOHOMaBCTBa. Eko-
HOMIYHO OOTpYHTOBaHa CHCTEMa PO3MOIiNy MpUOYTKY, Y TMepIly 4epry,
Mae rapaHTyBaTH BHKOHaHHS (hiHAHCOBHX 3000B’s3aHb Mepea AepPKaBOIO
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Ta MakcuUMaJbHO 3a0e3mednTH BUpOOHWYI, MaTepialbHi Ta collialbHi Mmo-
TpeGH TiIMpHEMCTB.

PHWHKOBI yMOBHW TOoCTIO/lapioBaHHS BU3HAYAlOTh TIPIOPUTETHI HAMPSAMH
BUKOPHUCTAHHSA YHCTOTO MPHOYTKY. PO3BUTOK KOHKYpEHIIiT 3yMOBIIOE TMO-
Tpeby crmpAMOBYBaTH YHCTHH MpUOYTOK HacaMTiepe] Ha PO3IIUpEHHsS BH-
pOOHHMITTBa, HOTO MojaepHi3allilo i ynockoHaneHHs. ToMy YacTHHY YHCTO-
ro MpHUOYTKY BHKOPHCTOBYIOTH JUTS 30iNMbIIEHHS HOPMATHBY BIAacHUX 000-
POTHHX KOTITIB.

Po3mip unctoro mpubyTKy BH3HAa9aloTh y Tipolieci (iHaHCOBOTO TTaHy-
BaHHSA Ha MiAMPWEMCTBI. BiH 3amexuTh Bin 6aratbox ¢akTopiB: MPUPOCTY
HOPMAaTHBY O0GOpPOTHWX KOIITIB, 3arajbHOTO 006cATy MpUOYTKY B Mal-
O6yTHBOMY TEpiOJli, MPUPOCTY CTIMKMX TIACHBIB, MOYKIMBOCTI 3aly9eHHS MMO-
3WKOBHX 3aCO0iB, MOTPeOH B MEpUIOYEProBOMY CIPSAMYBaHHI TPUOYTKY Ha
iHBECTHITIWHI MpOIeCcH Ta iH.

Cmitixi nacusu TPUPIBHIOIOTH M0 BJIACHWX KOMITIB. BiacHe Kaxyuw,
BOHH He HalleKaTh MiAMPHEMCTBY, TOMY 1X HE MOYXHA BiTHECTH JI0 BIIACHHX.
Onnak cTilKi MacHBW MOCTiiiHO TepedyBaloTh B 0060pOTI MiAMpHEMCTBA.
Y cyMi MiHIMaTBHOTO 3aJIMIIKY iX BHKOPHCTOBYIOTH fIK JUKepeno (hopmy-
BaHHS BIAcCHWUX ODOPOTHHUX KOIITIB.

Jlo cTiWKWX TacWBIB BiAHOCATH Taki BHIW KOIITIB: MiHIMaNbHY mepe-
XiZHy 3a00proBaHicTh 3 OTIIATH TIpalli MpalliBHUKAM TiMPHEMCTBA; pe-
3epB MalOyTHIX MiaTexiB; MiHIMaIbHY TepexiaHy 3aboprosaHicTh Gio-
JuKeTy 1 mo3abropkeTHUM GoHIaM; MiHiManbHy 3a60proBaHicTh MOKYMIIAM
3TiTHO i3 3acTaBaMH 3a TTOBOPOTHY Tapy; 3aco0W KpeIWTOpIB, MO HaIXO-
JATH y BUMISAAI TMEepeoruiaTH 3a MPOJYKILIIo (TOBAapH, TOCTYTH); MepeXiani
3anUnIKA GOHITY CTIOKUBAHHS TOIIO.

CTiiiki macWBW — JKEpeNno MOKPUTTA BIACHUX OOOPOTHHX KOIITIB
TINBKH B CyMi TIpHpOCTY, TOOTO PI3HHIL MikK TX po3Mipom Ha KiHelb i mova-
TOK MalOyTHBOTO POKY.

Minimaneny nepexiony sabopeosarnicme 3 onnamu npayi (M,) npauis-
HUKaM BH3HAUYalOTh 3a TIEpiod yacy MikK KiHIleM po3paxyHKOBOTO Mepiofy,
3a AKUH MpOBaAThH OTLIATY TIpali, i KOHKPETHOIO JaTOI0 BHUIMJIATH KOIITIB
3a HopMyIIoI

ol

M_ >
90

Je @ — (o oTITaTH Tpalli B YeTBEpTOMY KBapTaii MalOyTHROTO poky; J| —
KiTBbKiCTh IHIB i3 TTOYaTKYy MicCAIM IO AHS BHIUIATH KOIITIB.
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Hanpukman, Hexail ¢oHA OTIaTH Tpalli B YeTBEPTOMY KBapTali Mai-
O0yTHbOr0 poky — 4050 rpH, TepMiH BUIIATH — 7 YUCIO HACTYMHOTO Mi-

cang. Toni M, = % =270 rpn.

Pezeps maiibymnix niamescie GopMyloTh 1nst 30epexeHHs KOIITIB Ha
OIUIaTy BiJIMYCTOK MpaliBHUKaM TANPUEMCTBA H iHIIMX CXOXHUX BUTPAT.
PesepB As OTTATH BIAYCTOK OOYHMCTIOIOTh HA OCHOBI HOTO MiHIMaJbHOTO
3QIIHIIKY 33 3BITHUN piK i 3MiHM (OHIY OTIATH TIpalli B MIIAHOBAHOMY Ie-
piomi.

SIKII0 Ha MiANMpPUEMCTBI 30€piraloTh KOLITH JJIS BUMIATH BHHATOPOJ 32
BUCIYTY POKIiB, TO pPe3e¢pB YTBOPKOIKTb, BKIKUYAUYH B CO0iBAPTICTH
mowmicans 1/12 4acTuHy 3aranbHOi CyMH BHHAropojd, BUMNAYyBaHoT OJUH
pa3 Ha pik. OTiKe, Ha KiHEIb POKY pE3epB /M0CITae MAaKCHMaJIbHOTO pO3-
Mipy, 10 JIOPiBHIOE PidHIH CyMi BUTIIadyBaHWX 3a BUCIAYTY POKiB BHHa-
ropon.

Minivmaneny nepexiony sabopeoganicms 6100dcemy 1 NO3a610NHCem-
HUM )oHOam BU3HAYalOTh, BUXOASUYH 3 KiHIM pO3PaxyHKOBOTO Mepioay
JUTS MUIATEXKIB 1 KOHKPETHUX TepMiHiB cnnatu. Ilnatexi B OomkeT npo-
BaJIATh K CIUIATy NOJAATKiB i 300piB Ha MifCTaBi YUHHOTO 3aKOHOMABCTBA.
MiHimManbHa cyma 3a0OpProBaHOCTI OOIKETY TOCTIIHO MEepeXOaUTh 3 Mics-
us B Micfilb, TOMY 11 BPaxOBYIOTh y CKJaJi CTIHKUX MACHBIB.

Brecku B mo3abiomxeTHi donau (PoHA AepKaBHOTO cOUialbHOTO
cTpaxyBaHnHs, [lencifinnit donn, JepkaBHuii ¢poH 3alHATOCTI HACCNCHHS)
CTTAYYIOTh Yy PO3Mipax, 10 JAOPIiBHIOIOTH MNEBHUM HacTkaM (GoHIy omnnatu
mpaiti (BignosinHo 2,5; 32.0; 2,0 %).

OO0uucnuBIIK MiHIMaNbHY MepexinHy 3a00proBaHiCTh 3 OTJIATH Tpaui
W y3sBUIM 3a3HaueHi BiICOTKU BipaxyBaHb, BU3HAYAIOThL MiHIMANbHY Ile-
pexinHy 3a00OproBaHicTb Mo3a0KKETHUM (GOHIAM, KOIITH SKUX MOCTIHHO
nepebyBaloTh B 000pOTi TiAPHEMCTBRA.

Minimansrna 3abopeoganicme NOKYRYAM 32I0HO 13 3aCmMAgamu 3a NOGO-
pomuy mapy BUHHWKAE B pa3i BiABaHTaXXeHHS IOTOBOI MPOMYKILi B MOBO-
poTHilt Tapi. IlixmpuemMcTBa — TMOCTaYaNbHUKH Takoi MPOIYKILT — ojep-
KYIOTb Bijl MOKYILS 32CTaBy B PaXyHOK MOBEPHEHHS Tapu. BOHM mocTiiiHO
MaroTh 3aJULIOK 3aCTaBU 3a Tapy.

3 ormsimy Ha 3yCTpidHUH TIPOIIEC MOBEPHEHHS 3aCTaBM MOKYILSAM Micis
OJIep’KaHHS BiJl HUX TMOBOPOTHOT Tapu NocTavdadbHUKH OGUUCTIOIOTH
MiHIMaJlbHy CyMy 3aCTaBH, SIKy BKJTIOUYAIOTb y CTIHKI MacHBH.

Bpax erachux obopomnux kKowimie BUHWKAE TOJi, KOJM YMHHMH HOp-
MAaTHB TICPEBUILIY€E CyMy BJIaCHHX i NPHPIBHSIHMX 0 HUX 3acobiB. 3a3Bu-
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Yaif 1e pe3ysbTaT HeJ0oep KaHHs 3amiaHoBaHOTO MPHOYTKY YW HEMpaBo-
MipHOTO, HepanioHampHOTO i1 BUKOPWCTAHHS, “NpoinanHs” 000pOoTHHX
KOINTiB (BUKOPHCTAHHS iX He 3a MpU3HAYEHHsIM) ¥ iHITMX HeTaTMBHHX (ak-
TOpiB, 110 BUHWKJIH B TIpolieci KoMepuiiHol misuibHOCTI opranizamii. He-
cTavy BJAacHWX OOOpPOTHWX KOINTIB MOKPWBae caMa opranizamis. Hacam-
nepesl, Ha 1ie CIPSMOBYIOTh YaCTHHY YHCTOTO TMPHOYTKY, IO 3ATHINAETHCS
B PO3MOpPS/UKEHHI Ooprafizarii.

Kpim Toro, y cy®’ekTa rocniogapioBaHHs B TpoIeci po3moailTy Bano-
BOTO MPHOYTKY MOXYTh OYTH YTBOpEHI pe3epBHi (OHAH, YACTHHY AKHX BH-
KOPHUCTOBYIOTh Ha TOKPUTTA HecTadi BJIACHWX OOOPOTHHX KOINTIB.

ITo3uKkoBi KOWITH y Kepenax GopmMyBanHs 000pPOTHHX KOIITIB HUHI
HaOyBalOTh HeaOWSIKOTO 3HAYeHHs Ta mepcrnekTuB. OcHOBHa Gopma To-
3WKOBHX 3ac00iB — KOPOTKOCTPOKOBI KpeauTH Oanky. BouHw mokpwu-
BAOTh TUMYACOBY JOJAaTKOBY MOTpely opranizamii B komrTax. 3amyueH-
Hsl TIO3UKOBWX KOMITIiB 3yMOBJEHE XapaKTEpPOM BHPOOHWIITBA, CKIAJ-
HHMHW PO3paxyHKOBO-TIATIKHAMH BiTHOCHHAMH, 110 BUHHUKIHW MijJ 9ac
repexoay /10 pHHKOBOI €KOHOMIKH, TIOTpeOOIo JTiKBiTyBaTH HecTady Biac-
HUX O0OOPOTHHX KOIITIB i 3 iHIIAX 00’€KTUBHWUX TpHUHH. [103MKOBI KOIITH
Yy BUTIISA/II KPETUTIB MOXXKHAa BUKOPHCTOBYBATH e€(eKTHBHIIIe, HiXk BIACHI
000pOTHI KOINTH, MO3asK BOHW MPHUITBHANIYIOTH KPYTooOir, MaioTh TiNb-
K{ 1iThOBE TIpHU3HAYEHHs, i X BHJAIOTh Ha CTPOTO 00YMOBIEHWH TepMiH
3i cTATYBaHHSIM 0aHKiBCHKOTO BifmcoTka. Lle 3Mymnye opraHi3aiito mo-
CTIffHO CTEXHWTH 3a pyXOM TMO3WKOBHUX KOINTIB i pe3yJbTaTHBHICTIO TX BH-
KOPHUCTaHHA.

[T03WKOBi KOIITH 3ay4ar0Th HE TiTBKH Y (OPMi KOPOTKOCTPOKOBOTO
KpeauTy OaHKy, ane f y BHIJIANI KpeaIuTopchkoi 3a00proBaHoCTi, a TakoxK
iHIIMX TIO3WKOBUX KOIITIB, TOOTO 3aJMIIKIB QOHTIB i pe3epBiB camoi opra-
Hi3arii, THMYacoBO He BHKOPHCTOBYBAHWX 3@ IIIJHOBHM TPHU3HAYEHHAM.

Kpeoumopcera 3abopeosanicme — 11e GopMa To3aTiiaHOBOTO 3aTyueH-
HS B TOCMOAapCchKHii 000pPOT MiANMPHEMCTBA KOWITIB IHIIMX MiAMPHEMCTB,
opranizaiiif 91 oKpeMHX 0cCi0. BHKOpHCTAHHS ITHX KOWITIB y Mexax o0y-
MOBJIEHHX TEPMIiHIB CTUIATH PaxyHKiB i 3000B’s3aHb 3aKOHOMIipHe, OJHaK
HaliuacTinre KpeauTopchka 3a00pTroBaHiCTh BUHHKAE Yepe3 HeAOTPUMaH-
HS pO3paxyHKOBO-THIATIkHOT AucuuTuTinu. Lle kpeautopchka 3abopro-
BaHicTh MOcTadaNbHUKaM 33 OTPUMaHi, aje He oTuaueHi TOBapHO-MaTe-
pianeHi HiHHOCTI. Y pa3i HeAOTPUMAHHS TEPMiHIB CTUTATH MOAATKOBHX
TIaTeXkiB BUHUKAE MPOCTpOUYeHa 3a00proBaHicTh MOAATKOBIUM OpraHaMm.
HecBoewacHi BHecku B mo3adbiomxeTHi QOHAN i iHITI HETTaTeXi TakoX
MPU3ROJISATH JI0 BUHUKHEHHA HE3aKOHHOT KPEIMTOPChKOT 3a60pTORAHOCTI.
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Kpenutopcbka 3aboproBaticTs MoeaHaHa 3 YTBOPEHHSM AebGiTopchKol 3a-
6oproBaHoCTi Ta sBNsIE COOOI0 TONOBHE JUKepeno ii TIOKPHTTS.

B o6opoTi mianpueMcTBa, OKpiM GaHKIiBCHKHX KPEAHTIB i KpeauTop-
CBbKOT 3a00pTOBAHOCTI, MOXKYTb OYTH inuti sanyueni Kouimuy — 3aTUITKA
(OHMIB, pe3epBiB i MILOBUX KOIMITIB caMoi opraHi3allil, TAMYacOBO He BH-
KOPHCTOBYBAaHHX 3a TPSIMHUM TipH3HadeHHsM. LlinboBi gonan ta pesepsu
opranizaiii yTBOpIoOTh 3a paxyHok coliBapTocTi, TpuOyTKy ¥ iHIIHX
ITHOBHX HaIX0mKeHb. J[o i€l Tpymy KOIIB HallekaTh aMOpTH3aIli HHWH
i peMonTHHUH doHAN, pe3epB MalHOyTHIX miaTexiB, (hiHaHCOBHU pe3eps,
nipemiasbHAN i Garoaiiinuii honaw Tomo. Yci i donan it pesepBH opraHi-
3alliss B YCTAHOBJEHHIT TEPMiH BHKOPHUCTOBYE 32 IILOBHM TMPH3HAYEHHSM.
3anydatd B 000poOT SIK MKepesia MOKPUTTS 00OpPOTHHX KOIITIB MOXHA
JUIIE 3aTHITKK TMX GOHAIB Ha mepion, 110 Tepeaye X MiTbOBOMY BHKO-
pHCTAHHIO.

EdekTuBHICTh BUKOPUCTaHHS 00OPOTHUX KOIITIB 6araTo B 4OMY 3a-
JeXHUTH BiJl YTIPaBIiHHS TIpoliecoM X ¢dopMyBaHHs. Ilominmenns BUKO-
prucTaHHs 00OpPOTHHWX KOMTIB CTa€ BCE AKTyalbHIIIMM i3 PO3BHTKOM
TiAMPAEMHHUIITBA, TOMY 110 BHUBITBHEHI MPH THOMY MaTepiasibHi Ta rpo-
IOBI pecypcH — Tie J0/aTKOBE BHYTPINTHE JUKEPESO MOJANBITHX iHBeC-
THIiH. Panionanshe # edexTHBHE BHKOPHUCTAaHHS O0GOpPOTHHX KOIITIB
cripusie MiABHIIEHHIO (iHaHCcOBOT cTiifkocTi opranizanii Ta 11 mmarocmnpo-
MOXxHOCTI. Toi opranizailis BYacHO ¥ TOBHICTIO BHKOHYE CBOT po3pa-
XYHKOBO-TIIATIXKHI 3000B’s13aHHS, 10 CTIPUSE YCTIXY KOMepIliHHOT TisTh-
HOCTI.

EdexTHBHICT, BUKOPHCTAHHS 00OPOTHHX KOIITIB MOXHa OXapakTepH-
3yBaTH CHCTEMOI0 €KOHOMIYHHMX TIOKa3HHKiB, OJMH i3 SIKUX — CITiBBiHO-
eHHs ix po3mimenns y cdepax BupobuuiTea U obiry. Unm Ginbine obo-
POTHHX KOIITIB 00CIyroByloTh cdepy BUPOOHHIITBA, & BCEpEIMHI OCTaH-
HBOT — WK BUPOOHHIITBA (3pO3YyMislo, SKIIO HeMae HaTHOPMAaTHBHHUX
3amaciB TOBapHO-MaTepiadbHUX IIHHOCTEH), THM pallioHaNbHIlle X BHKO-
PHCTOBYIOTH.

I1po cTymiHb BUKOPUCTaHHS O0OPOTHUX KOIITIB MOXHA CYIWMTH 3a TO-
Ka3HHUKOM iX Bilgaui — BiTHONICHHSM TPHOYTKY Bil peanizamii 1o 3aydli-
KiB 0GOpPOTHHX KOIITIB.

HatiBaxTUBITAH TOKa3HUK iHTEHCHMBHOCTI BUKOPHCTaHHS 00OPOTHHX
KOIITIiB — IBHAKICTH iX 00epTaHHS.

Obopomuicme 000pOMHUX KOWLMIE — 1€ TPUBAJIICTh OJHOTO MOBHOTO
Kpyroo6iry KomrTiB, MOUYWHAIOYH 3 TIepIIoi Ta 3aKiHYYIOUHW TPEeThOIO
(hazoto. UM TRUTIIE 000POTHI KOMTH TPOXOJISTh T (azn, ThM Oinkie
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MPOIYKIT MiAMPHEMCTBO MOYKE BUTOTOBHTH 3 OIHI€O if Tiero caMoro cyMoro
000OpPOTHUX KOMITIB. Y pPi3HUX Cy0’ €KTIB TOCMOAapioOBaHHS 00OPOTHICTH
000pOTHUX KOIITIB pi3Ha, TOMY IO BOHA 3aJIEXKHTH BiJl ceHdikK BHPOO-
HHUIITBA, YMOB 30yTy TIPOAYKIii, 0COONUBOCTEH CTPYKTYpPH 0OOPOTHHX
KOIITIB, MIATOCTIPOMOXHOCTI THATIPHEMCTRA i iHINX (akTOopiB.

O00OpOTHICTE 0OOOPOTHUX KOTITIB OOUHCITIOIOTE 34 MOTIOMOTOI TPHOX
B3a€MO3AJIEKHUX TTOKa3HUKIB: TPHUBAIOCTI OJHOTO 00OPOTY B AHSX, Kib-
KocTi 000poOTiB 3a pik (MiBpiuYs, KBapTam), a TAKOXK PO3Mipy 000pPOTHWX
KOIITIB, M0 TPHUMAIAlOTh Ha OJHHAHINIO peaiizoBaHoi TPOIYKILiT.

MoxHa oOYHCTIOBATH 00OPOTHICTE OOOPOTHHUX KOMITIB SIK 32 TIIAHOM,
Tak i ¢aktuuHo. [ImaHoBy 00OpPOTHICTH BH3HAYAIOTh TiNIEKW 32 HOPMOBa-
HAMH OOOPOTHUMH KOITaMH, GakTHUHY — 3a BCciMa, 30KpeMa HeHOpMOBa-
HUMH. 3icTaBleHHs TTaHoBOi Ta GakTHuHOT 000POTHOCTI BinOWBaE 30iMTb-
MIeHHsT YW 3MEeHIIeHHs 000pOTHOCTI HOPMOBAaHUX OOOPOTHWX KOIITIB.
3i 30inbIIEeHHsIM 000POTHOCTI 0OOPOTHI KOIITH BHUBITLHSIOTHCS 3 000pOTY,
a B pa3i 1l 3MeHIIEHHs MOTPiOHO JO0MATKOBO 3aJTyYaTH KOIITH B 000pPOT.

Bu3navaloTh 3araibHy # 9acTKOBY 000poTHicTh. TpHWBamicTh OJHOTO
000poTY B THAX BM3HAYAIOTH 332 (HOPMYITIOIO

o
T

Je 3 — 3aNUITKA 00OPOTHUX KOIITIB (CEpPEeIHBOPIYHI YK Ha KiHellb Mai0yT-
HBOTO, TOOTO 3BiTHOTO, Tiepiofy); J| — KinbKicTh AHIB y 3BITHOMY Mepioi;
T — obcsr ToBapHoi npoaykuii (3a cobiBapTICTIO YW B IiHaXx).

Koegiyienm obopomrnocmi K, nokasye KilbKicTb 000poOTiB, 3pobie-
HUX OOOPOTHWMH KOINTaMH (3a MiBpivus, KBapTasi); HOro BH3HAYAIOTH 3a
dhopmynoro

K =

T
o .
3

Koegiyienm 3asanmasicenns odopomnux xoumie K, — 1e NokasHUK,
obepHeHHli 1o koedinieaTa 06opoTHOCTI. Bin xapakTtepusye obcar 060-
POTHHX KOINTIB, 1m0 mpunagae va ogunuLo (1 rpH, 1 The. TpH, 1 MITH rpH)
peanizoBaHol npoxykuii. Horo obuwncirooTs 3a GhopMynow
3
K, = ?,

3
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Lle#i TTOKa3HWK CBIAYNTH MpO pallioHaibHe, epeKTHBHE UH, HABIAKH, He-
e(eKTHBHE BUKOPWCTaHHS O0OPOTHWX KOIITIB (JIMIIE 32 YMOB 3iCTaBIeHHSA
JIaHWX 32 KiJbKa POKIB i BUXOIAYH 3 TUHAMIKH KoedirieHnTa).

3acanvria obopomuicmey XapakTepu3ye iHTEHCHUBHICTh BUKOPHCTAHHSA
00OpOTHUX KOMITIB y MIJOMY 3a BciMa (azaMu Kpyroobiry, He BigOWBaio-
4y ocoOnuBoCcTelt Kpyroobiry okpeMux eleMeHTiB abo Tpym o0OpOTHUX
KOMTIiB. Y TOKa3HUKY 3arajibHoi 000pOTHOCTI HiOW HiBeNBOBAHO MPOIIEC
30iMBIICHAS YU 3MEHIIeHA 000POTHOCTI KOIITIB ¥ OKpeMUX (asax.

Po3rsaHyTi BHIIe B3a€MoO3aNeXHi MOKa3HWKH 000POTHOCTI BiTOWBAIOTH
3araibHy 00OpPOTHICTh OOOPOTHUX KOMITIB. [ BHABIEHHS KOHKPETHWX
TIPAYHH 3MiHH 3araidbHOi 000POTHOCTI OOUHCITIOIOTH MOKa3HHK YacTKOBOT
000pOTHOCTI 0OOPOTHHX KOIITIB.

Yacmrosa obopomuicmy BITOVBAE CTYIMiHbL BUKOPHCTAHHA 000POTHHX
KOIITIB Y KOXHii okpeMmili ¢a3i kpyroodiry, y KoXHi#l rpymi, a Takox
3a OKpEMHUMH eJleMeHTaMH 000pOTHHX KOMTiB. OOOPOTHICTh 000POTHIX
KOTITIB 32 OKPEMHMH BHIaMH (CHPOBHHOIO, MaTepiaiaMH, MaHBOM TOIIO),
o0uHcaIoBaa N7 BH3HAUYEHHS HOPMATHBIB BJACHUX OOOPOTHHX KOIITIB,
BU3HAYAIOTH 32 THMH caMUMH (QOpPMYyJamMH, BUXOASUN i3 3aJTHINKIB ITHX
BU/IB TOBapHO-MaTepiaibHUX LiHHOCTeH 3, i 000poTy 3a {X BUTPATOIO
y BianoBigauii mepion. Ak obopor T ans MeBHWUX BHUIIB BUPOOHWYHX 3a-
nacip OepyTh He 00CAT TOBapHOI MPOIYKILil, @ BUTPATy KOHKPETHOTO BUIY
000pOTHUX KOINTIB y TIpolieci BUPOOHMIITBA 3a BiMMOBIIHWH Tepion.

Abconromue eusinonents 06OpOMHUX KOULMIe YHACTITOK 3MEHIICHHAS
000poTHOCTI OyBae TOMi, KOMW (DAKTHUHI 3aJHIIKH 00OPOTHHX KOIITiB
MEeHITi 32 HOpMaTHB abo 3aTMIIKH OOOPOTHWUX KOINTIB 3a MomepeaHil
(6azucHuit) mepion y pasi 30epexeHHA Ud 30iMbIIeHHS 00CATY peaizanii 3a
el mepioa. Y HeHTpani3oBaHiil cucTeMi ynpaBmiHHS BUBITBHIOBaHI 3 000-
pPOTY KOIITH TIepeatoTh KepiBHiil opranizaiii. [3 mpoBeneHHAM NpHBa-
TH3alii # akIioHyBaHHS caMa OpraHi3allis MoXe CTpPIMYBATH MOBHICTIO
BUBiTbHEHI 00OPOTHI KOIITH Ha MOAANblle pO3MHMPEHHS BUPOOHHWIITBA,
OCBOEHHS HOBWX BHIiB BHPOOIB, TIONITIIIEHAS CHCTEMH TIOCTa4anHs Ta 30y-
Ty W iHII 3aXO/MH BJOCKOHAJIEHHS TTiAMPHEMHHIIBKOT MiSTBHOCTI.

Bionocre euginonenns obopomuux kouimie OyBae TOMi, KOJTH 000pOT-
HiCTh 0OOPOTHHX KOMITIB 3MEHIIYEThCA OJHOYACHO 31 3pOCTaHHAM 00CATY
BHPOOHHUITBA. BUBiNbHEHI MPH 1IOMY KOIITH HE MOXHa BHIyYaTH 3 000-
poTy, TOMY IO X TIOMIIIEHO B 3alacH ToBapHO-MaTepialbHUX I[iHHOCTeH,
1o 3a0e3nevyoTh 3pOCTaHHS BUPOOHHUITBA. BimHOCHE BUBiNBHEHHA 000-
POTHHUX KOWITIB, AK i a0COMOTHe, 03Havae /I cy0’€KTa TOCTIONapIOBaHHSA
JIOJTATKORY €KOHOMIi0 KOIITIR.
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3MeHIeHAs 060p0THOCTi Ta BHUBINLHEHHS BHaCJ’liIlOK OBOTO 060p0THI/IX

KOWTIiB y Oyap-sAKiit ¢opMi mae opraHizamii 3MoTy cnpAMyBaTH iX Ha BJiac-
HUH PO3Cy Ha PO3BUTOK MiIMPHEMHHUIBKOT AiSTBHOCTI ¥ obiliTrcs 6e3 3a-
Jy9YeHHS TOAaTKOBHX (iHAHCOBUX PECYpCIB.

oW

o O 0~ N W

—_—

11

13.
14.
15.

16

KouTpoabHi nuTanHs

. Ilonarra obopoTHnx komTiB. [Ipoiec kpyroodiry o6OpOTHHX KOMITIB

3a ¢azamu. Knacudikarlis o6opoTHux komtiB. Ckaan i po3MinieHHs
000pPOTHUX KOMITIB.

. Posis HOpMyBaHHS 000poTHHX KomTiB. Hopma Ta HOpMaTHB 000pOTHWX

KOMTIB, X BU3HadeHHA. [[pHAIIMITH HOpMyBaHHA OOOPOTHWX KOIITIB
y BUPpOOHHMYMX 3amacax.

. IloTounui, cTpaxoBuif, TpAaHCTIOPTHWH i TEXHOJOTIUHWH 3amacy.
. Oco0nuBOCTI HOPMYBaHHS KOIUTIB Y 3amacax JOTIOMDKHUX Marepiatis,

manuBa i tapu. HopMyBaHHS KOLUTIB Ha 3amacHi YacTWHH AJS PEMOHTY
il MaJIOIiHAI Ta MIBHAKO3HOMNIYBaHI TTPEIMETH.

. Ponb 000poTHUX KOWITIB y He3aBeplleHOMY BUPOOHHIITBI.

. HopmyBanHs 000pOTHHX KOMITIB y He3aBepHIEHOMY BUPOOHHIITBI.

. Busnauenns cykymHoTo HOPMaTHBY 00OPOTHHX KOIITIB.

. Bunu i ponb HEHOPMOBaHWX O0OOPOTHHX KOILTIB.

. JeGitopchka 3a00proBaHiCTh.

.Ipouec dopmyBanHs 000pOTHUX KOWITIiB. Ponb BracHWX 000pOTHHUX

KOIWITIB y jDKepenax ix (pOopMyBaHHS.

. Busnauennst CTiKWX MacwuBiB.
12.

Poub i cknan Mo3WKOBWX KOWITIB. 3HAYEHHSA M yMOBW HaJlaHHs ACpKaB-
HOrO KpeOuTy Ha TIOMOBHEHHS 0OOPOTHHUX KOIITIB.

3HaueHHs Ta posib KPEAUTOPCHKOT 3a00ProBaHoCTi.

[MonimiuenHs: BUKOPUCTAHHSI 0OOPOTHHUX KOIITIB.

Crocodu obuuncieHns 000poTHOCTI 0OOPOTHMX KOILUTIB.

. ABcomoTHe Ta BIAHOCHE BHBLIBHEHHST 0OOPOTHUX KOMITIB.
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YNPABJIIHHA ®IHAHCAMM
AKUIOHEPHOIo TOBAPUCTBA

10.1. ®IHAHCH B AIAIEHOCTI
AKUIOHEPHOIO TOBAPHUCTBA

Axiffornepne mosapueiaeo — U KOMepUiliva opradizauifiHo-npasoea
thopma ol cananng, YTROPEHOTO 33 A0NOMOTOI 10GPORITEHOT YTOIH I0pPH-
adanax i iy ocif (3oxpeMa inoieminx), mo of eaHann Ceoi Ko
A BHOYCTHIH B ODIr @KUl 108 OJepEadHa npuiy TRy,

AKUIOHEPH] TOBAPHCTES — HEBLL EMHA YACTHHA PHHKOBOT €KOHOMIKH.
Bunyuieni HUMK WIHHI NANEPH CTAKTH BIACHICTHY NHANPHEMCTE, Opradiza-
Hifl i oEpeMHX rpoMaIaH,

divancy AT — e ookl BIAHOCHHH, 0 BHHHKAKTE HA BCIX CTaZiax
CTROPEHHA, AIAALHOCTI, peopranizawil Ta nikeinauil Torapucrea. Pone
tpinancie AT GaraTorpania BOHH OXOMIKHOTE FPOWOED BIAHOCHHK 13 1a-
CHOBHHKAMM TOBAPHCTEA. TPYIOBHM KONEKTHROM, NMOCTAUAIEHHKAMH,
MOKYNUAMK, THECCTOPAMH, DHoseToM, DAHKAMMK, 8 TAKO®H 13 nosabmiseTr-
HHMM, CTPAXOBHMUE M iHIWNME OpraHizauismi,

Orwe, ivanc AT QYHKUIOHYIOTE ¥ NpoUeci NpuadaHHA CHPOBHHH,
Matepianie i iHIAN TORAPHO-MATERIANEHWN IHHOCTEH, peanizauii rupod-
Aerol npoavkuil (mocnyr), iIHRECTYRAHNA, (POPMYBAHHA AKUIOHEPHOID Ka-
MiTATY TA PEIEPRIE, CTROPEHHA i POINOATY NPpHOYTEY, BHOAATH JHBIDEH-
AiE 33 aKUIAME T4 BIACOTKIE 33 00mirauiaMn, Crinary nogateis v Dooker,
OEPHAHHA TA NOTAMEHHA Kpeautis i 7. i6. Tum camum (idadcn AT suko-
HYVIOTE (PYHELT OPMYBAHHA [POLIOBHY KANITANE (CTATYTHOIO Kanitany,
AOX0AiE, npHOYTEY. pesepsie Ta MWW doHdie), IX po3InNoLiny, KOHTPOIW
33 X CTROPEHHSM | BMKOPHCTAHHAM,

Ocobnueocti cTropesdd T8 gynruionyradna AT pizunx BHILIB 3WMOR-
moe cneudwipiky GidancoBRX BIIHOCHH YCepelnHi HHX TOEAPHCTE.

Craryrunil kanitan AT eidepumose muny GOPMYIOTE 38 A000MO MO0
npogaiy akuid y srrasgl sigkpurol nignuckn; 8 AT saxpumoso muny
CTATYTHHI KANITAN YTBOPEHD TiNBKH 3 BHECKIB ACHOBHHKIB, TOOTO akuii
He HAIXOAATE ¥ BIIKPHTHH NpoIas.
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B axmioHepHOMY TOBAapWCTBi BiAKPMTOTO THITY akIlii MOXHa mepena-
BaTH 3 PyK Y pykd 0e3 3TojaW iHIIWX akIioHepiB ToBapwcTma, a B AT 3a-
KPUTOTO THITYy aKIlioHep Mae€ TpaBO TIPOJAaTH CBOT akilii, ajie MepeBaXXHUM
MpaBoM X TIpUAOAaHHS KOPUCTYIOTBCS iHII akIliOHEPW TOTO CaMOTO TOBa-
pHCTBa Ha YMOBax, BU3HAYEHWX Yrojolo 3 iHmow ocoboto. SIKImo axiio-
HEpH HE CKOpPHCTAJTHCS TIEpEeBaKHWUM IMPaBOM TIpUAOAHHS akiliif, ToBapw-
CTBO MOXK€ BHKYTIMTH Ili aKmii, SKIIO B CTATYTi € BiAMOBiJHE MOJIOKEHHS.
Tepmin peanizanii Takoro mepesakHoro npasa — He MeHme 30 it He Oinb-
me 60 AHIB TicIsT OMPUIIONHEHHS 3asBU TPO TIPOAAXK aKILiif.

KinbkicTb i ckiax akuionepis AT BimkpwToro Thmy He oOMexeHi, a B To-
BAapHCTBI 3aKPUTOTO THTY KiTBKICTh aKI[iOHEpiB, 1[I0 BOJOMIIOTH 3BHYAil-
HUMH aKIlissMH, He Mae mepeBwulyBatH 50. Y pa3si mepeBWINeHHI i€l Mexi
MOTpiOHO BITPOJOBK POKY MEPETBOPHTH TOBAPHWCTBO Y BiIKpUTE, a HE TO
fioro Tpeba JMiKBiAyBaTH B Cy/lIOBOMY MOPSI/IKY.

AKIliOHepHi TOBapWCTBA BiIKPUTOTO Ta 3aKPUTOTO THMY MilOTh Ha €7H-
HuX 3acagax. Koxxne AT mae moBHY (piHaHCOBO-TOCTIONAPCHKY CaMO-
CTiHHICTh SIK B OTJIATI Mpalli, Tak i B YCTAHOBJIEHHI I1iH, MOPSIKY PO3MO-
JIJTy YHCTOTO MPUOYTKY ¥ IHIINX BWAAX IMiANMPHEMHUIBKOI gisnbpHOCTI. [Ipn
neoMy AT Hece BifMOBiTaNbHICTh 3a CBOIMH 3000B’S3aHHSIMH BCIM Maii-
HOM, ajie He BiJMOBigae 3a 3000B’sI3aHHSIMH aKIliOHepiB. AKILIOHEpH Biamo-
BijaloTh 3a 3000B’s3aHHIMH TOBAapWCTBA JIMIIE B MexkaX 1X 0coOWCcTOro
BHECKY B KarlitTaJl, TOOTO B MeXaX BapTOCTi HaJNle)XKHWX iM akiliil. Bonu ne
MaloTh MpaBa BUMaraTH TMOBEPHEHHS CBOIX BHECKIB (OKpiM BHMajKiB, me-
pendauenux cratytom AT).

Sximo misabHOCTI AT 3amomissHO 30WTKIB, 1O TIPU3BEIO M0 HEMIaTO-
CTIPOMOXKHOCTI TOBApHCTBA, TO B pa3i HECYMITIHHWX JIili KepiBHWKIB, aKIlio-
HepiB abo iHmMX oci6 cyn MoXKe TIOKIACTH Ha HUX BiAMOBiZaNbHICTH 3a
Bi/ITKO/TyBaHHS 3aBlaHOTO 30MTKY.

Piunuii 3BiT npo poSoty AT Ta Gyxranrepchkuit 6amanc niopivHo my6-
TiKyIOTh y 3acobax mMacoBoi iHdopMarlil. Bognowac anst inhopmyBaHHS ax-
IiOHepiB MyOJiKYIOTh paxyHKH MPHOYTKIB i 30MTKIB, TPOCTIEKT eMicil akIii
TOBApUCTBA I iHITy TIOTOUHY iH(OpMAIlito.

bynb-ske AT mMae mpaBo He TiNbKM OpaTH ydacTh y KamliTaji iHIIHX TO-
BapuCTB, ane W BigkpuBaTH ¢inii Ta MpeacTaBHUNTBA (30KpeMa 3a KOpJo-
HOM), a TaKOX MaTH JOYipHi Ta 3ajexHi Toapuctea. Mimii Ta nmpencras-
HUITBa — Ii€ He IOPUAWYHI 0cOOW: BOHHW MIIOTH Bijl iMeHi ToBapwcTBa Ta
CKIIanaloTh BIAacHWH GanaHc, 110 BXOAWTH 10 ckiany OGanancy AT. Tosa-
PHUCTBO, 10 CTBOPHIJIO GiJlif0 Ta TIpeJCTaBHUIITBO, BIANOBIaE 3a X TislTh-
HIiCTh.
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Jlouipniv Ha3WBalOThH TOBApHCTBO, Y CTaTyTHOMY KamiTalli SKOTO mepe-
B2)XHY YacTKy Mae rojOBHE TOBapHCTBO, ado AKIIO M)XK HAUMH yKIaaeHO
BIINOBiTHWH morosip. JowipHe TOBapHcTBO He Bi/AMOBinae 3a 3000B’43aH-
HamMu AT. 3anescnum Ha3WBaOTL TOBAPUCTBO, KOTpe Mae monaa 20 % ak-
uitt AT, mo GepyTh yyacTh y ronocysanHi, un 20 % crtaryTHOro Kamitany
TOBapWCcTBa 3 OOMEXEHO0 BiMOBINaNbHICTIO. BigHOCWHN novipHbOTO
Ta 3aJe)KHOTO TOBapHcTBa 3 rosoBHUM AT perymioe 3akon “Ilpo akmio-
HepHi ToBapucTBa”.

13 3acHyBaHHAM AT CTBOPIOIOTH MOTO cmamymuuil kanimaj, 110 Big00-
pakae MiHIMaJTBHWH pO3Mip MaifHa TOBAPHCTBA, SKE TapaHTye 3axMCT iHTe-
peciB ioro kpeauropis. CraryTHuit kamitax AT yTBOpIOIOTH akil, Kih-
KiCTh AKHX TlependaueHo craryroM. Bimmosizno mo 3akony “Ilpo akmio-
HepHi ToBapucTBa” W lMBiILHOTO KOJEKCy A0 craryTHoro kamitamy AT
BKJIFOYAIOTh TiJTbKH HOMIHAJBHY BapTiCTh akiliif, MpHIdaHWX akiioHepamH.
Ilpn oMy Bci 3BMYaliHi akiii MaroTh OIHAKOBY HOMIHaIbHY BapTicTh.
Ilopsan 3i 3BuuaitHuMu akmisMu AT Mae TpaBo po3MiliaTH npuBineifoBaHi
akiii. [x HoMiHanbHa BapTicTh Mae He TepeBHITYBaTH 25 % CTAaTyTHOTO
Kamitany ToBapwcTBa. AKIT, BUMYIIEHI TOBAPUCTBOM, ajie He OruavdeHi
akiionepaMH, He BXOJATH 0 CTATyTHOTO KamiTany.

CratyTHHUil KamiTanm He OTOTOXHIOIOTH i3 BapTicTio MaifHa (OYIMHKIB,
CTIOpY/, YCTaTKyBaHHs, [IHHWX TIanepiB, KOIITIB, MaHHOBHX TIpaB KOpHC-
TYBaHHS 3eMJIEI0, BOIOIO, TIPHPOIHAMH pecypcaMy, TIpaB Ha IHTeNIeKTyalb-
Hy BJIAcHICTh TOIIO), MepelaHoT0 3aCHOBHWKAaMH TOBapucTBY. lls Bap-
TICTh MOXe OyTH OINBIIIOT0 YK MEHIIOI0 32 CTATYTHHH KamiTai.

MiniManbHu#l po3Mip cTaTyTHOTO KamiTaly BH3Havdae 3akoH YKpainu
“Ilpo akmioHepHi ToBapHucTBa’.

Ilix wac 3acHysanus AT MOTpiOHO WIMTKOM pO3MOAITHTH HOTO CTaTyT-
HUH Karmital MK 3aCHOBHWKaMH. ¥ MOMEHT 3acHyBanHd AT He mae OyTtH
akmiil nyig BiAKPUTOT MAMHCKH, TOOTO iX MyONiuHWIA Mpogax 3a00poHeHo.

AKIIT, 0 ABNAIOTH COOOIO CKNIAJ0BY CTATYTHOTO KariTaly, OriavyioTh
Tak. He MeHIe TMOJOBUHW akilif MOTPiOHO OTUTATHTH /10 MOMEHTY PEecT-
panii AT, a apyry MoJOBWUHY — YNPOJOBX POKY 3 MOMEHTY peecTparlii.
JlonaTkoBO BHMyIIEHI akilii MOTPiOHO OTUTATHTH He Mi3HIIE POKY 3 MOMEH-
Ty iX MpUAOaHHS.

3a pinteHHAM 3aCHOBHWKIB i opraHiB ympasninHa AT MoxHa omiauy-
BaTH akIii # iHII WiHHI Manepy TOBapWCTBA TpollMMa, NIHHUMH Tanepa-
MH, MaHOBUMH I IHIIWMW TIpaBaMH, 110 MArOTh TPOIIOBY OIHKY. VY pasi
OTIJIaTH JTOJIATKOBO BHITYLIEHWX akiiif rpomwMa ii yacTka Mae CTaHOBUTH
He MeHTme Hixk 25 % ix HoMiHanmRHOT RapTOCTI.
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MaiiHo, yHeceHe B omuiaty akiuii min yac crBopernas AT, omiHIOIOTH Ha
MijicTaBi yroan MiXk 3aCHOBHHKaMH, a B TOAAJBITOMY JUTS OTJIaTH A01aT-
KOBOT eMicii akiliit Ta iHIIAX IiIHAWX TanepiB — Ha MiACTaBi pillleHAS paan
JHPEKTOPIB.

JAd CTUMYJIIOBAHHS CBO€YACHOI Ta MOBHOI OIMJIATH CTATYTHOTO Ka-
miTaly akilis He Jae TpaBa Troyocy a0 11 MoBHOT orutaTH. BUHATKW cra-
HOBJATEH aKIlil, oTulavuyBaHi 3aCHOBHHKAMH TOBAapHCTBA Tl 4ac HOTo CTBO-
peHHs.

VY pasi HemoBHOT OTIATH akiii y BCTAHOBIEHWH TEPMIiH akIiil HaaXxo-
JATH y posmopsypkeHHs AT, a B pasi oriaTH akiii micis 3akiHyeHHsS BCTa-
HOBJIEHOTO TEPMiHy TOBapHWCTBO HE MOBEPTAE KOIMITH, IO HaMiAIUTH, YK
Mmaiino. YV craryti AT MoxHa mepenbadyuTH CTATHEHHS 3 HEMIATHHKIB
mTpadis, MeHi, HETOTPUMKH.

Heornnaveni akmii # Ti, 110 HATIWILTH B pO3MOPA/DKEHHS TOBapHCTBA,
MoTpiOHO pearizyBaTH B TEPMiH He Ti3HIllle OJJHOTO POKY, a HE TO 3a pillleH-
HAM 3aranbHWX 300piB akmioHepiB 1X MOTpiOHO MOTACWTH, BiAMOBINHO
3MEHIIUBIIM cTaTyTHWH Kamitan. CTaTyTHWH KariTal He Mae mepeBHIy-
BaTH BapTiCTh YHCTHX aKTHBiB.

Yucmi axmusu AT OWHIOWOTH 3TiIHO i3 3aKOHOJABCTBOM Ha MMiCTaBi
Janux Oyxrantepcbkoro obutiky. Jlns BU3HAYEHHS po3Mipy WHCTHX akTH-
BiB i3 3arajbpHOT cyMH akTHBIiB AT BUKIIOUaOTh Horo 3060B’43aHHs, KpiM
3000B’43aHb 3a aKLIAMH.

Bin cmiBBinHOWEHHS po3Mipy YHCTHX aKTHBIB i CTaTyTHOTO KammiTamy
3anexuth ctad A'T. SIKImo micas apyroro Ta HacTYMHOTO (iHaHCOBOTO
POKiB BHABJIEHO, 1[0 CyMa YWCTHX akTWBiB AT MeHma 3a #ioro cratyTHHI
KariTan, TOBapHCTBO 3000B’A3aHe OTOJOCHTH TPO BiATMOBIIHE 3MEHIIEHHS
CTaTyTHOTO Karmitany. SIKIIo K BapTicTh YHCTHX aKTHBIB MeHINa 3a MiHi-
MaJbHAH CTaTyTHWH Kamitai, yctaHoBieHni 3akonoMm Ykpainu “IIpo ax-
nmionepre toBapuctBo”, AT mianarae miksinarii.

IlepBicHuil po3Mip cTaryTHOro KamiTaldly BH3HAYae 3aCHOBHWK i/ yac
ctBoperrs AT. Y mporeci GyHKILIOHyBaHHS TOBApUCTBA CTATYTHHH KarTi-
TaJx MOXe 3MiHIOBaTHCs (30iBITyBaTHCS BHACHIIOK 3pOCTaHHA MPHOYTKY
YW OJIATKOBMX BHECKIB 3aCHOBHWKIB i 3MEHIITYBAaTHCA B pa3i CKOpOUYEHHS
npubyTKy i iHIUX ¢aktopis). Y Oyab-SKOoMy paszi MOXKHa 3MIHHTH CTaTyT-
HAH Kamitam B ToH uu iHmWi Gik AWmIe Ha MiACTaBi PillleHHs 3aralibHAX
300piB mpocToto GinmbiricTio ToNociB. OnHaK 1e pilerns Habupae cHIN
TiITBKH TICISA TOTO, K MPO HHOTO TOBITOMJIEHO OPTaHW PeecTpartii.

36invuenna cmamymuozo xanimany AT TIpoBaIiATh 3a AOMOMOIol0 BH-
TMycKy HORWX akiliif abo 30inkmenns X HoMiHamkHOT BapTocTi. Tle MoxHa
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3pO0UTH Micas MOBHOT OMNIATU CMOYATKY OrOJIOHIEHOrO CTaTyTHOrO Karli-
Tany.

JlonaTtkoBO BUITyCKaTH akIlii MOXHa JIMIIE MICIsA TOTO, K 3aralbHUMH
300paMu 3aTBEP/XKEHO MiACYMKHM MOMEpPEIHROT eMicil, y cTaTyTHHH Karli-
TajJ BHECCHO 3MiHH, 3yMOBJCHI (DaKTHUHOK peani3alli€lo paHillie BUITyLIe-
HUX akIlii i moraiieHHsM HepeallizoBaHWX akiii. Y pasi J0JaTKoBOTO BH-
MyCKy aKIiif BTacHHWKM akxIlii, L0 TolocyloTh, MalOTh MepeBaxHe MpaBo
Ha 1X npuabaHHa. KinbkicTh 10AaTKOBMX aKIlili HE Mae MepeBULIYBATH
KIIBKICTh akuiii, nepeadayeHNX y CTaTyTi TOBApHUCTBA.

Crarytauii kamitan AT MoXHa 30ITBIIMTH 3a I0OMOMOTOO0 HE TITBKH /10-
NaTKoBOT eMicii akmiil, ane i 3MiHM TX HOMiHaNbHOT BAPTOCTi. Y LHOMY
pasi NponopuiiiHo 3MIHIOIOTH yci Kateropii Ta cepii akuiif, BumyiueHi AT,
a TakoX 3000B’sA3aHHA 33 OMLIOHAMU Ta KOHBCPTOBAHUMHU OOTirauismu,
BUITYLUCHUMHU /IO YXBalleHHs pilleHHS Hpo 30ilbIIEHHS CTaTyTHOTO Karli-
Tany.

MoxkHa 30iMbIINTH CTATYTHUI KamiTall, OOMiHABIIM KOHBEPTOBaHI 00-
miranii Ha akwii, MOBEPHYBIIH aKLii, IO MICTATHCS B AOUYiPHIX TOBApUCTBAX,
abo vacTUHY akUiil i3 pe3epBHOTO (OHIY, a TAaKOXK MEPEOLiHUBIIN OCHOBHI
(hoHAM 3a JOMOMOTOI0 J0AATKOBOTO BMITYCKY akIliii abo 36i/bIIeHHS HOMi-
HAJIBHOT BApTOCTI BUMYLUCHUX aKLIiM.

3menwenus cmamymmnoco xanimany AT NpoBajiiTh 3a AONOMOIOK 3HU-
KEHHS HOMiHalbHOT BapTOCTi akuiif abo BUKYIy YacTHHHW aKIii Jms 3MeH-
IIeHHA X 3aranbHoi KibKocTi. MOXKIHMBICTh 3MEHLISHHS CTATYTHOTO Karli-
Tajy 3a JOMOMOTON MpUAOaHHS YW MOTAIICHHA YacTUHM akuUilf ciia mepen-
6auutu B ctatyti AT. OgHak CTaTyTHUH KalliTall HE MOYKHA 3MEHIIUTH 10
pO3Mipy, MEHIIOTO MepeAdaveHoTo 3aKOHOM MiHIMalbHOTO CTAaTyTHOTO
Kamitany. MojkHa moramaTyl TilbkU Ti akmii, o nepebyBarOTh Ha OalaH-
ci AT, 30xpema mpuadani 1yis LLOTO B aKLiOHEpIB.

MoyHa 3MEHIIUTH CTaTyTHUH kamitan AT, He TinbkHM BUKYMHUBIIN
BNACHI akuii, a i BUKITOUMBIIM aKLioHepiB i NOBEPHYBIIH IM BHECKH,
a TAKOK 3MEHIIMBIIM CyMY MiJIMUCKU M0 (HaKTHUYHO OMJavyeHoi BapToOCTi
akuif. 3MEHIIeHHIO CTAaTYTHOTO KamiTalmy cOpHs€ i nepeaaBaHHs akLii
JIOUIpHIM TOBapUCTBaM, a TaKOX CIpPSIMYBaHHsS 1X 4aCTHMHU B PE3CPBHUM
oI,

MoxHa 3MeHIIyBaTH cTaTyTHU# kanitan AT Tinbku micias moinom-
TIeHHs Bcix Horo kpeautopiB. Lle poOnsiTh MUCbMOBO B TEPMiH HE Mi3HilNe
30 nHiB i3 MOMEHTY YXBaJCHHs BiIMOBIMHOTO PIillICHHS 3arajlbHUMH 300-
pamu. Kpeautopu MaroTh paBo 3axalaTd AOCTPOKOBOrO HPUIMHEHHS YU

202



BHKOHaHHS 3000B’43aHb, a TaKOX BiAIIKOIyBaHHs 30MTKIB Bij 3MeHIIEH-
HS CTATyTHOTO KarmiTany.

HatiaxnuBimuii mokasHuk (inancoBoi mismbHOCTI AT — npubymox.
Ile pi3anusg Mixk BHTOpPTOM Bin peamizaiii mpoaykiii (podit, mocayr) Oe3
MO/aTKIiB | BUTpaTaMH Ha ii BUPOOHHWITBO.

SIKII0 BUTpATH MepeBHINYIOThH BUTOPT, TOBAPHUCTBO Mae 30MTKH. [lops-
JIOK BUKOPWCTaHHSA TIpUOYTKy, 110 HE Ti/NsITae pO3Moainy MK akiioHe-
paMH, oOyMOBIIEHO B CTaTyTi TOBapHcTBa. [licas crulaTu mojaTKy Ha 1pH-
OyTOK Ta iHIIWX 0OOB’S3KOBWX TUIATEXKIB 3ATHINAETHCS YMCTHH NPHOYTOK,
10 HaXOINTE y TIOBHE po3TNopskeHHs AT,

Po3noain yneToro npudyTKy Ta NOKa3HHKH (iHaHcoBoro cTtany AT.
ITuTaHHs TPO PO3MOIN YHCTOTO MPHUOYTKY BHpIIIye pajna AMPEKTOPIB.
YacTrHy HOTOo MOXKHA CMPSMOBYBAaTH Ha BUPOOHHWYHH i COIIabHUN pO3BH-
TOK ToBapucTBa. [leBHY wacTky mpHOYTKY CTIpSMOBYIOTH Ha BHIJIATY
BiZIcOTKIB 3a oOmiranisMu. [IpoBaasTh BigpaxyBaHHsS B pe3epBHUI i cre-
HmiamsHUH GoHTH. BH3HAYArOTE PO3MIip MOXITHBHX BUTUIAT clykOoBIsSM AT
Y BUTJIS/ TPOIIOBHX BHHAropos abo akmii, 1o AOpiBHIOE MEBHOMY BiJICOT-
Ky, TlepenbaveHomMy ctaTyToM. UMcThi mpHOYTOK, 110 3aJTHIIWBCS, CIpsi-
MOBYIOTh Ha BHUIIIATy AWBIAEH/IB aKlioHepaMm.

Pajga nupekTopiB, BUX0AS4YH 3 (iHaHCOBoro ctany AT, KOHKYpeHTO-
CTIPOMOJKHOCTI HOTO MPOAYKIT Ta MepCIeKTHB PO3BUTKY, TIpHHMae pimien-
HS TTPO CITIBBIAHOIIEHHST PO3MipPiB YHCTOTO MPHOYTKY, PO3MOTITIOBAHOTO
B 3a3HaUEHUX Hampsivkax. He BHKITIOUEHO, IO B OKpeMi mepioan MpHOYTOK
CTIpAMOBYIOTh HE Ha BUTLIATY AMBIACHAIB aklioHepaM, a Ha 30iMbIICHHS
floro wacTku, Mpu3HaueHoi A BHPOOHHYOro Ta COMIaIbHOTO PO3BUTKY
TPY/OBOTO KOJIEKTHBY WH iHIII IIiJTi.

Axuii AT, mo nepeGyBaloTh Ha Horo GamaHci, He BPaxoBYIOTh T 4ac
poamoiny mpuOYTKY Mik akIioHepamH.

dinancosuit cran AT xapakTepnsye Takox TOKa3HHK, BiJ sSKOTO 3aie-
KHUTH TIPOIEC PO3TMOAINY TMPUOYTKY, — po3Mip Hucmozo npubymy, wo
npunadae Ha oOHy axyio. BiH aae 3Mory peaibHO OIHUTH ¢(PEeKTHBHICTH
nismeHOCTI AT, fioro ¢inancoBe craHoBwumle. el MOKa3HUK OOUHCITIOIOTH
3a (hopMyIor0

Jae A, — mpuOyTOK Ha oAHy akiifo; Y, — uncTuii MprOyTOK TOBApPHCTBA;
N — KIiTBKICTh BUMYLUCHUX aKIiil.
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30inbLIeHAS 3HAYEHHS [bOTO [MOKa3HUKA CBIAYMTDL PO YCHILIHY Aisilb-
HicTb AT, mo rapanTye BUCOKi IUBiAeHIM Ta 30inbLIeHAs ¢akTudHoi Bap-
ToCTi aKuii. 3MeHIIeHHsT MpUOYTKy, MO MpuUNasae Ha oJHY aKIlilo, — Ie
iHAMKATOp HEIOCTaTHLOTO BMKOPUCTAHHS akKIlioHepHOTO Kanitany. Y Ta-
KOMY pa3i HoTpibHO AeTaibHO MpoaHalizyBaTH AisibHICTH AT.

IIpo cTyniHb giddaui axkyionepnozo kanimaiy MOXHa CyIUTH 3a Horo
YUCTUM NPUOYTKOM:

ne B — Binnaua axuioneproro kamitany; K — akiioHepHuii xanitain.

[Moxa3zHuUK BiAgauyi akUiOHEPHOro KamiTaly XapaKTepu3ye iHTCHCHUB-
HICTb HOr0 BUKOPUCTAHHA H, OT)KE, 30iNbLICHHA YU 3MEHIICHHA OICPXKYyBa-
HOTO BiA HBOTO MPUOYTKY.

VY mportreci po3noniny uuctoro npudytky AT BUHUKae pesepgHuil (powO,
pO3Mip AKOTO Mae CTAHOBUTU HE MEHLUEe K 15 % craryTHoro kamitany.
[Topsaaok GopmMyBaHHS Ta BUKOPUCTAHHS LOTO (OHIY BU3HAUEHO B CTa-
TyTi AT. Po3mMipu 1opiuHUX BigpaxyBaHb Bil OpuOYTKY B pe3epBHUHM
¢donn nependayeHo cTaTyTOM, ajie He MeHIIe AK 5 % yHucToro npubyTKy To-
BApUCTBA.

PezepBHuii ponn hopMyeThcsi Ta MOMOBHIOETHCA 3@ JOMOMOIOK IIOPiy-
HUX BipaxyBaHb @ OO NOCATHEHHS HUM pPO3Mipy, mependaucHoro cra-
TYTOM TOBapUCTBa. [3 HLOTO MOKPHUBAaKOTHL HemependaueHi KoMepuUiliHi
36uTku AT, morawaiTh obnirauii Ta BUKYNOBYIOTh aKlii TOBapuCTBa,
AKIIO HEMAa€ iHILIMX KOWITiB. BUKOpPUCTOBYBAaTH pe3epBHUI GOHI B iHLIKX
uingx 3ab0poHEHo.

I3 uncToro nMpuUdYTKY MOXKHA YTBOPUTH CHeyidnbHUL (POHO OKYIOHYBAHHS
MpauiBHUKIB TOBApUCTBA, OJHAK Le Mae OyTu mependauyeHo B cratyti AT.
Kowtu 110ro GoHOy mpU3HAUCHI TiNbKU 78 BUKYNYy akKLliii ToBapucTBa,
SKi NpOAaKTh aKUiOHEePH, i MOAANBLUIOTO PO3MIIMCHHS 1X cepel CBOIX Mpa-
UiBHUKIB.

MoXJIMBICTb CTBOPEHHS (DOHIIB aKUiOHyBaHHsA nependaueHo B 3aKOoHi
Ykpainu “Ilpo akuioHepHi ToBapucTBa”, BUXOASYU 3 AOCBidy iX opmy-
BaHHA y BinkpuTux AT, yTBOpEHHMX yHaclifoK OpuBaTU3auUii AepKaBHUX
i MyHILMNATBHUX MiANPUEMCTB.
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10.2. LWIHHINANEPU
AKUIOHEPHOIO TOBAPUCTBA

Axyis — oawWH i3 BUAIB UiHHUX namnepis, siki BunyckaioTe AT. Bora
CBIZTUUTH NPO BHECEHHS MEBHUX 3acob6iB y MaiiHo AT i 3acBimdye npaso
BJIACHOCTI Ha YacTKy B CTaTyTHOMY Kamitami. Akuis fa€ {1 BIaCHUKOBI
NpaBo Ha OJepXKaHHA YacTHHHW NpUOYTKY (AuBizeHmy) Bix missbHoCcTi AT
i 3a3BUYAll HA yyacTh B yNpaBiiHHI HUM. AKLUIl HE MalOTh MEBHOIO Tep-
MiHy 00iry, To0TO BOHU 0€3CTPOKOBi. AKIllid HEMOAUIbHA, ajle MOXKE Haje-
KaTh KiJTbKOM 0c00aM Ha MpaBax cHilbHOT BJIACHOCTI.

VYci BigomocTi mpo akuii, aki Bunyckae AT, 3aHOCATH A0 MPOCHEKTY
eMiciii, KoTpi peecTpyloTh BiNOBIAHI JepKaBHi OpPraHy 3TiAHO i3 3aKOHO-
JIABCTBOM IPO LiHHI nmanepu. AkUii, He 3apeecTpOBaHi y BU3HAYCHOMY MO-
PANKY, YBRXKAIOTh HETiHCHUMH.

Axuii, npuabaHi akUioHepamMy, Ha3UBAIOTh PO3MILIEHUMH, a BHITYLICHI
JOTATKOBO — oronoleHUMH. KinbKicTh i HOMiHaNbHY BapTiCTh THX Ta iH-
MIMX, 8 TAKOXK NOPSATOK | YMOBH 1X PO3MIllleHHS Mae OyTH BU3HAYEHO B CTa-
TyTi AT.

Akuii, emitoBani AT, NoAingioTh Hacamnepen Ha 3BUYaHI Ta NpPHBI-
JeloBaHi.

3euuaiini akyii HAMAOTh NMPAaBO CONOCY HA 3aralbHUX 300pax akuio-
HepiB (0/HA akuis — OAMH roJjioc). BracHukHM 3BUUaWHUX akIlid GepyTh
yuyacTs y po3noginai npudytky AT TUIbKH MIC/Hs MONOBHEHHSA PE3CPBIB i BH-
n1aTv AUBINEHIIB 3a npuBiieifioBaHUMHU akuisMu. Tomy BUIIATa JAUBI-
JICH/AIB 3@ 3BMYAilHUMH AKUiAMH HE rapaHTOBaHA, M03asiK 3aJCkKUTb Bl
NiICYMKIB KOMEPLIHHOT MiANBHOCTI i CyMU OTPUMAHOIO MPUOYTKY.

VY pasi nikBigamii ToBapucTBa 3BHYAiHA aKIilis a€ aKIiOHEpOBi MpPaBo
HA yacTUHy MaiiHa AT micns po3paxyHKIB i3 KpeAHTOpaMH Ta BJIACHHKAMH
NpUBiTeHOBAHUX aKLiM.

Ipusineiiogani axyii 6yBalOTh KiNbKOX TUMNIB. BOHH 1al0Th MOKIH-
BiCTh O/lepKyBaTH (iKCOBaHi TUBIACHIH.

KpiM Toro, iCHYIOTb KyMyasmusni npuginetiosani axyii, 3a TKUMH HEBU-
miavyeHdii abo He UiNKOM BUIUIAYCHUIN AUBINECHI, nepeadavyeHuil y CTaryrTi,
HarpoMa/KyeThesl, OT0 BUILTAYYIOTh 3rofoM. Taki akuii MoXXHa KOHBEPTY-
BaTH y 3BUYAMHI YK MpUBiNeHOBaHI aKxiii iHMUX TUMIB. [CHYIOTh TAKOXK MpH-
BiJielioBaHi aKIlii, IKi MOXHa MOTAacHTH (BiAKJIMKATH), i NpUBiTeiioBaHi akLUil
3 GoHIOM MOTAalLEeHHS; aKlii, M0 rOJOCYHTh, i Ti, 110 HE TONOCYIOTh, TOLUO.
KinbkicTh i HOMiHaNBHY BAPTICTh €MITOBAHWUX aKLUil KOXKHOTO 3 LMX THIIB,
K PO3MIILEHHUX, TAK i OTONOIICHUX, BU3HAUYCHO B cTaryTi AT.
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[TpuBineiioBaHi akmii He MAIOTH MpaBa TOJIOCY Ha 3araJibHAX 300pax
aKiioHepiB (sAKIIo iHITe He BU3HA4YeHO 3akoHoM Ykpaiuw “Ilpo akimio-
HEpHI TOBapHCTBAa” YW CTATYTOM TOBAapHCTBA IS KOHKPETHOTO THITY IMpH-
BifeifoBaHUX akmuikf). IlpoTe BIacHUKW TIpHBiNEHOBaHWUX akliii MaroTh Te-
peBarv Tepes BIacHWKaMH 3BHUYAWHWUX akIii M yac posmofini npuoyTky
Ta Mailina B pasi mikBiganii ToBapucTBa. BoHH OTpHMYIOTH (QikcoBaHWH
JIMBiJIEH/T, pO3Mip SKOTO BH3HAYEHO B TIpOIleci BUITYCKY akiliil. Po3paxyHku
3 BIACHUKAMH TMPHBiTEHOBAHUX akiliii MPOBaATh y TIEpITy 4epry, 0 po3-
paxyHKiB i3 BIacHWKaM¥ 3BHUYAiHWX akiiil. Binmosinno no 3akoHy Yxpai-
U “Ilpo axmionepHi ToBaprcTBa” 3aCHOBHUKH AT MOXYTh pO3MIMPHTH
TIpaBa akIlioHepiB — BJIACHUKIB MPUBINEHOBAHUX aKIii, TOMY IO ST Pi3-
HUX iX THIIB YCTaHOBJIEHO Pi3HWH 0OCAT TMpaB, pi3Hy YEPTrOBICTH BHITIATH
MUBINEHMIB 1 JiKBinaIifiHOoT BapTOCTI.

BhacHWKW NesiKMX THIIB MPHBiNeHOBaHWX akuiil (MpUMipoM, KyMyJis-
THBHWX) MalOTh TIpaBo OpaTH yJacTh Yy 3araiibHUX 300pax akIlioHepis i3
paBoM rojocy. OaHaK Iie mMpaBo THMYacoBe, TOOTO BOHO TIPHITHHSIETHCS
3 MOMEHTY BHKOHaHHS TOBAapHUCTBOM CBOiX 3000B’A3aHb 100 BHUILUIATH
JUBifeHAiB. BonHovac BIacHWUKH MEBHOTO THIY MpHBieHOBAaHWX akilii
MaroTh TIOCTiliHe MpaBo roJjocy mil 4ac oOroBOpeHHs 3aranbHUMK 300pa-
MH akIlioHepiB okpeMHUX mpaBoBWX mHTanb AT. [1[o Xk cTocyeThcs MHTaHb
peopranizanii Ta JikBigamii ToBapuCcTBa, TO M 4Yac X BHpiMIEHHS BCi
BJIACHUKH TIpHBiNeHoBaHUX akiiii 6epyTh ydacTh y 3araibHUX 300pax ak-
mioHepiB i3 mMpaBoM Toxocy. [IpuBineiioBani akimii 3a3BWuail BUMyCKarOTh
i3 HEBETTUKMM HOMIHAIOM SIS 3aly4eHHsl APiOHUX BKIAAHUKIB, TOMY ITiJ
Yac BUPILIeHHS BAXKITHUBHUX TMHTaHb AisutbHOCcTi AT # ympapminnas iioro maii-
HOM TIPIOPHTET 3ATWIIAETHCS 32 BETHKMMH iHBECTOPAMH, 110 BOJIOMIIOTH Be-
JTUKVMHA TTaKkeTaMHu 3BHYalHHUX aKilii.

AxUiT MOXyTh OYTH IMEHHWMH Ta Ha TIpex SIBHUKA. Bixnoiano 1o 4wH-
HOTO 3aKoHoAaBcTBa AT MaloTh MPaBo BHITYCKaTH TiNbKH iIMEHHI akii. Ix
BIIACHUKIB PEECTPYIOTH Y CMEIialbHOMY PEECTPI.

Axyito Ha nped’seHuxa MOXHA BUTBHO KYMHTH-TIPOJATH 32 00OMITEHOIO
3TOM0K0 cTOpiH 0e3 Oynb-sikoi peectpartii. He3Baxkawoun Ha CHpoOIeHUN
niportec o6iry Takwx akiiiif, BOHH He TyXe MOIIHpeHi Y 3B A3KY 3 iICTOTHUMHA
TPyAHOILIIAaMH B yTIpaBiiHHi BiacHicTio AT B pasi ix BukopucTtaHHs. He-
KOHTPOJLOBAaHUH TIPOIleC PyXy aKIiOHEPHOTO Kamitamy 0e3 000B’S3K0BOT
peecTpalii yroa KymiBIi-IpoAaXy akmiii Ha mpea’sBHMKA MOXe CIpHUH-
HATH BKpail HeraTWBHI HaCIiIKH.

Po3pi3HAIOTEH KilbKa 6u0i6 ¢apmocmi axyii: HOMIHATLHY, eMiciliHy Ta
PHHKORY.
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Hominaneny eapmicme axiuii 3a3HaueHo Ha i1 Onanky. Bona nopisHIoE
YacTIl BiJl AITEHHS CYMH CTAaTyTHOTO Kamitamy AT Ha KibKiCTh aKIiiif, sKi
BOHO BHITYCKaE€.

3a HOMIHANBHOIO BAPTICTIO 3aCHOBHHKH OTUIAYYIOTH akIlii TOBapHCTBA
mijg yac #foro 3acHyBanHs. lle ocHoBa Ans BH3HAuEHHS eMiciliHOl Ta pHH-
KOBOT BAapTOCTi, a TaKOX OOYMCIEHHS AWBiAeHIy. 32 HOMiHANBHOIO Bap-
TiCTIO aKIii TakoX BU3HAYAIOTh YacTKy akiioHepa, BUMIAYYIOUH oMy
KOIITH B pasi JikBigamii AT.

lliHa, 3a AKOI €MITEHT MPOJa€e AKI[I iHBECTOPOBi, — Ie 11 emiciina
eapmicme. BoHa Moxe 30iraTrics 3 HOMIHAJTLHOIO YW BiIXWISATHCSA Bimx Hel
B TOW 9H iHIIWH Oik.

llina, 3a AKOIO aKIlifo peanizyroTh Ha (HOHIOBIH Oipxi Ta Ha Mo3adipxo-
BOMY PHHKY, — Ti¢ i1 punxoea g¢apmicme. OCTaHHS 3al€XKUTh Bill CITiB-
BiTHOIIIEHHS TIOMHTY Ta MPOTIO3WIIIl, IO, Y CBOKO YEPry, 3yMOBJIECHO OaraThma
¢dbakTopaMu: BIUIMBOM pekJiaMH, GipKOBOIO KOH'IOHKTYpPOIO, @ Hacam-
nepea — pPo3MipoOM OAEPXKYBAHOTO 3a aKIli€er MUBITEHAY Ta piBHEM OaH-
KiBCBKOTO Bi/lcOTKa. UM OiNbImii MUBiAEHA, THM BHIIA PUHKOBA BapTiCTh
akii; yuM Ginbmui GaHKIBCHKIM BiICOTOK, THM HHKYa PUAKOBA BapTiCTh
aKiii.

11106 BU3HAYHTH Kypc axyil, TOTPIOHO 00uHCIUTH iT PUAKOBY BapTiCTh
Ha 100 rpomoBHUX OMWHWIIL HOMiHAJBHOT BApTOCTI.

Ilpo BiTHOCHWH Kypc MOXH2 CyAWTH 32 BiTIHOIIEHHAM PHHKOBOI IiHH
aKmi’ 10 cyMu mpuOyTKy, WO TIPUManae Ha OAHY akmio. Lo Benrnyuny
Ha3WBaOTh KoedimienToM “kypc / mpudyTok”. 30inbiieHHA (3MEHIIECHHS)
1100 KoeditlienTa Ha GoHIOBOMY PHHKY CBITYMTEH MPO TABHIIEHHS (TTa-
JIiHHASA) BApTOCTi akIlii BHACTITOK 3MiH B €KOHOMIIli, 0ip»KOBOT aKTHBHOCTI,
JMUCKOHTHUX CTaBOK OaHKiB i 6araThox iHMHX (HakTOpiB.

Cepmudpixam axyii — 11e WIHAUHA nanip, AKWH CBITYWTH TIpO Te, IO
KOHKpeTHa ocoba BONojlie TIEBHOIO KiNBKICTIO akIliif. AKIii 3a3BHvail He
30epiraroThcs Ha pykax B aklioHepiB. 3amicTh akIiiif BIacHWUKH OJep-
KYIOTh oTHH abo kinbka cepThdikaTiB. OnuH cepTHdikaT BUAAIOTH 0e3-
TUIATHO Ha TIOBHICTIO OTUIaueHi akTii, 0 Hale)XaTh akiiOHEepOBi B MOMEHT
ctBopenns AT, a inmi ceprrdikaTd — Ha Horo TIpoxaHHs 3a rmiary, o0y-
MOBJIEHY pajoi0 THPEKTOPIB.

[lepexim mpaBa BJACHOCTI Ha akIlii B pa3i mepenaui ceprudikata BBa-
KaloTh 3aBEPIIEHNM, SAKIIO HOTO 3apeecTpOBaHO y BU3HAYEHOMY MOPSIKY.
Ceprradikar aknii Mae Taki peKkBi3WTH: HaliMeHyBaHHS TOKyMEHTa,
HaliMeHyBaHHA Ta po3MimeHas AT, xateropis (cepif) akiilf, BIacHICTh Ha

AKi 3acRimuye Tiel cepTudikar, i MOR’A3aHi 3 MM TIpaRa it oOMexeHHs,
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HOMiHaJbHA BapTicTh oAHi€l akuii miei kareropii, KimbKICTh | HOMEpPH ak-
i, BIacHiCTh Ha sIKi 3acBimuye cepThdikat, i ix 3araipHa HOMiHambHA
BapTicTh, HalfiMeHyBaHHs (iM’) Ta Miclle MPOXXKWBaHHS aKIlioHepa, CTaBka
JUBien Ty (sKIIo BiH ¢ikcoBanwuii), MATHCH ABOX BiINOBIIATBHHAX OCIO TO-
BapwcTBa, nevaTky AT. SIkimo HeMae X04 OHOTO 3 Ha3BaHWX PEKBI3WTIB,
cepTUdikaT akuil HeaicHuUi.

Jlugioeno — 1ie NOXia 3a aKilisMH, BUTDTAYyBaHHH i3 YaCTHHHW YHCTOTO
nmpuOyTKy AT, SKu# po3MomiNsgioTh MiXK HOTO aKmioHepaMH, Y po3paxyHKy
Ha ofiHy akmiro. [{WBinenn Moxxe OyTH BHpaXeHHi B aOCONTOTHINH cyMi i Y BH-
raaai koedinienta. KoedilieAT, 91 mporenTHa cTaBka IHBiIeHIY, — 1€
BiJTHOIIEHHS JAWBiNEHIHOTO OXOAY B TPOITOBOMY BHWpaszi 10 HOMiHATLHOT
BapToCTi akiii. Bix MpoImeHTHOT cTaBKW NHBiAeHIY 3aJ€XHTh MPHOYT-
KOBicTh akuii. /[uBineHan MoXKHa He TiTbKW BUTUTAYYyBaTH B T'POMIOBIH
dopMi, ane ¥ omrauyBaTH iHITUMHM TOBApHO-MaTepialbHUMH I[IHHOCTSAMH,
SKINO TIe TependaueHo B cTatyTi AT,

JIuBieHIW 32 PO3MIMICHIMH aKIlissMA MOXHA BUITAUYBATH BiIMOBiIHO
Jlo pimeHHs akuioHepiB i ctaryty AT mokBapTany, pa3 Ha MiBpivyus un
pa3 Ha pik. /Dkepeno BWIMJIaTH AWBIZEHAIB — YHCTHH MpHOYTOK 3a MOTOY-
HAH pik. [IpoMiXHI IWBIAEHIH BUTIAYYIOTh 3@ PIMIEHHSIM pajd THUPEKTO-
piB TOBapHCTBa, a po3Mip i (hopMa BHUIIATH PIiYHWAX MHBIAEHMAIB 3aTeXaTh
BiJl pillleHHs 3arajbHAUX 300piB akmionepiB. [Ipn 1boMy o0CAT pivHWX 1H-
BiJIeH/IIB He MOKe OYyTH MEHITMM 3a PO3Mip BHIUTAYEHWX TIPOMIKHHUX JH-
BifeHAiB i OiNbITMM 3a CyMy AWBIEHAIB, PEKOMEHAOBAHY Pajoi0 THPEK-
TOpIB.

[Topsimok BUIJIATH TUBIACHAIB 3aJIOKUTHh Bil BUAY akmil. Hacammepen
BHTLTAYYIOTh JWBIJIEHIH 3a TIPHBiTefOBaHUMH aKIlisMU. 3a MpuBiJeiioBa-
HUMH aKI[issMHA MEBHUX THITIB JHBiEHTH MOXKHA BHIJIaYyBaTH 3i ClieIlialhb-
HO CTBOPIOBAHHX i3 YHCTOTO MpUOYTKY (hOHIIB.

VY 3akoni Ykpaiaum “Ilpo akiioHepHi ToBapHCTBA” TiependavyeHo Tpa-
BO 3araJibHMX 300piB aKIlioHepiB MpUIMAaTH pillleHHs TIPO HEBWIIATY JHBi-
JIEH/IiB 32 TIEBHUMH KaTETOPiSIMH akIliif, a TaKoX Mpo HETIOBHY BHIUIATY JIH-
BiJIEH/IiB 3a MPWBiTeHOBAaHUMH aKIiSsMH HaBITh SKIIO € BUTBHUH 3aJIHIIOK
yrcToro MpuOyTKy. Take pinreHHs Moxe OYTH IIJIKOM TIPAaBOMipHHM
y 3B’A3KY 31 CTIpAMYBaHHSIM KOIITIB Ha iHBECTHIT if iHIII IIiJTi, MOB’sI3aHi
3 PO3BUTKOM TIANMPHEMHHUIBKOT AismbHOCTI AT,

JluBineH W BUMIAUYIOTh 3a THTIAMW MPHWBiNeHOBaHWX akIiil y MOpsiaKy
3MEHIIEHHs! TJBTOBUX TIpaB 3a HUMH. OCTaHHIMH BUTTaYYIOTh JWBIAEHAN
3a TIpWBiNefioBaHUMU akilisMu Oe3 (ikcoBaHOTO B CTaTyTi po3Mipy AHBi-
JIEHTTY.
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[Ticns moBHOT BHUIIATH AWBIACHIIB 32 BCiMa THMAMW TIPHWBiTeHOBaHUX
aKIii BUMIA4yrOTh AMBIJEHTH 32 3BUYAHHMMH aKIisMH. X MOXYTh He BH-
TiauyBaTH B pasi (piHaHCOBUX TPYAHOIIIB, OJEpKaHHA HEAOCTATHLOTO
MpUOYTKY, a Takok, AK 3a3HA4YeHO BHINE, y 3B’A3KY 3i CIpAMYBaHHAM
KOMITIB Ha PO3BUTOK TOCMOAAPCHKOT MiSABHOCTI. DakTHIHY CyMy AWBIICH-
NliB 3a piK OTOJIOUTYIOTH 3arajbHi 300pW akIlioHepiB Ha TIPOTO3UILIO paan
JUPEKTOpiB. 3a aKilisMH, He BHUMYIIEHUMH B 0o0ir abo TUMH, 1o nepedy-
BalOTh Ha Oananci AT, nmuBizeHaW He BUTIAUYIOTH. J[MBiNeHAN He BHUIIa-
YYIOTh TaKOK 10 MOBHOTO BMKOHAHHS TOBapHUCTBOM YMOBH O0OB’S3KOBOT'O
BUKYITJIEHHS aKIlifi y cBOTX akIlioHepiB.

VY 3akoni Ykpaian “llpo aknionepHi ToBapuctsa” Ta LluBinbHOMY KO-
Jiekci mepenbadeno, 10 MOKHA BHITTIAYYBaTH AWBIAEHIN TiJTBKHW IicTs TMO-
BHOT OMIIATH CTAaTyTHOTO KaIliTaly TOBAPHUCTBA H 32 YMOBH, 10 BapTicTh
YUCTUX akTUBIB AT Ticyisa BUTUTATH AWBiMEHAIB Mae OyTH Oiibina 3a po3Mip
CTaTyTHOTO KamiTaly Ta pe3epBHOTO (QOHIY.

JlMBineHAW He BUIDIAYYIOTh, AKINO OyJI0 BHABIEHO O3HAKH HECIIPOMONK-
HOCTI (0aHKpyTCTBa) TOBAPHCTBA YU TaKi O3HAKH MOXYTh 3’ IBUTHCS BHac-
TiI0K BUMIATH JHBIIEHIIB.

Kpim akmiif AT MoxyTs Bunyckatw obmiramii. Obuicayiina nozuxa —
e (opMa BHIycKy oOiraiiif akiioHepHHM TOBApUCTBOM Ha TIEBHHX 3a-
3/aneriaps 00yMOBJIEHHX TPaBOBHX YMOBaX.

Bumnyckatoun objiraniifai mo3nkw, AT 3amydae B 000poT MO3WKOBHIH
kamitan. [Topsamok i yMOBH BHITyCKY OONirariifHUX MO3WK BH3HAYAIOThH 3a-
rajapHi 360pH aknioHepiB. Bumyck obiramnifinol mo3Wku mpoBagiTh 3a pi-
HIEHHAM paaH JAUPEKTOpIB, AKINO iHINe He mepeabadero B ctatyTi AT.

ToBapucTBO Mae MpaBoO BHITYCKaTH OOiramiiini mo3nku 6e3 mopydyHH-
IITBa Ta 3 TIOPYYHWITBOM. B octannsomy pasi oGymoBieHo po3mip MaiiHa,
Ha AKe BIAcCHWKH oOiraiiif MaroTh TipaBa 3acTaBOyTPUMYyBada UM 3000-
B’s13aHAA mopyuHTens (rapanTa) miel obuiraniiftnol mo3ukw.

O6niranifini mo3ukw 6e3 MOPYUHHWITBA YU TapaHTii TpeTix oci® MoxHa
BUITYCKaTH He paHillle HiK Yepe3 /IBa POKH THCHS MOoYaTKy yCHilIHOT Tisib-
HocTi AT. 3aranpHa cyma oGmiraniiHol MO3WKW He Mae MepeBHILYBATH
po3Mip crarytHoro kamitamy AT uu cymy 3abe3nedenHs, HaaHOTO TOBa-
PHCTBY TpeTiMH ocobamHu.

Ob6nieayis — 1e TIHAWIN TIATip, 10 ABASE cOO0I GoproBe 3000B’A3aH-
Ha AT craTuTé 1i BIaCHUKOBI B MEBHHI TepMiH HOMiHAJBHY BapTiCTh a0o
HOMIHAJILHY BapTicTh i3 BifcoTkamu. OOmiramii BUITycKaloTh Micys MOBHOT
OTIIaTH CTaTyTHOTO KamiTamy. BiacHukw oOuiraliif, Ha BinMiHy Bia Biac-
HUKIR akIlitf, — He BmacHWkW AT, a WOro KpeTuTopH.
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ITpote BnacHWKH olniTamiii MaloTh MEBHI TIEpeBary Tepe/ akiioHe-
pamu. BumnaTty BiACOTKIB 3a oOmiTalissMi TIpOBaIAThL He pijanie 0JAHOTO
pa3y Ha pik He3aJleXxHo Bia MpuOYTKy Ta (iHAHCOBOTO CTaHy TOBApHCTBA,
TOOTO MO0 HapaxXyBaHHS W BWUIUTATH MUBIMCHIIB 3a akiisMu. Y pasi JikBi-
nauii AT BracHWKH oOuiraitifi MaloTh MOPIBHSHO 3 aKIiOHEPaMHU MepeBaXk-
He MpaBo Ha aKTHBH TOBAapHCTRA.

ToBapucTBO Mae TpaBo BHUIyCKaTH o0jiraimii TphoX THIiB: 3abe3rme-
YeHi 3acTaBOl0 MaifHa; Tia 3a0e3MeueHHs, HalaHe TPETiMH ocobamu; 0e3
3a0e3MeUeHHs.

3a Oa)xaHHsIM BJIACHHUKIB 00Mirarii MOXHa MoTaniatd J0CTPOKOBO, aje
He pafime TepMiHy MOCTPOKOBOTO TOTAaMIeHHs, 00YMOBIEHOTO YXBAJIOIO
TIpo BUTYCK oOmirartiii.

3 ornsAy Ha Te, WO aKkmii ¥ obmiranii — minai mamepu AT, mependaue-
HO MOXJTMBICThL BHMIYCKY KOHBEPTOBAaHHWX OO irarliil, siki 3a pilmeHHsM 3a-
TaTbHHUX 300piB 32 MEBHWX YMOB MOXKH2 oOMiHIOBaTH Ha akiil. OaHak To-
BapUCTBO HE MOXKE PO3MICTHTH KOHBEPTOBaHi B akmil objiramii, K0
KiTBKICTh OTOJIOIMICHHUX aKIiif MEHINa 3a KiTbKICTh akIlid THITIB, TPaBO Ha
TIpUAOaHHS SKUX MaloTh BIACHWKH WX OOmiramii.

[lormpu Ba)XJTHBY ponb 0OJiramii sk J10JaTKOBOTO MOXJITHBOTO 3ac00y
3aJTydeHHs] KOMITIB /TS PO3IIHPEHHs aKmioHepHoT AisnbHOCTI, 00ir obi-
ranif Ha yKpaiHCbKOMY PHMHKY [iHHHWX TIanepiB jfoTerep He HaOyB Haylex-
HOTO po3Maxy.

O6nirauii MOXyTh OyTH IMEHHMMH Ta Ha Mpe/ sBHUKA. BrnacHukiB iven-
Hux objicayiti TOBAPUCTBO PEECTPYE B CreliaibHOMY peecTpi. Y 3B s3KY
3 IMM BJIACHHWK iMEHHOI obiramii 30008’ s13annii ByacHo crioBimartn AT mpo
3MiHy 3aHeCeHHX N0 PEECTPy BimoMocTeil. PekBi3uTH iMeHHOT o0mirartii —
HOMep oOdiranii, HOMiHambHa BapTicTh, MPOIEHTHA cTaBka H iM’s Biac-
HUKa. Y pasi BTpaTh iMeHHOT obmiraiii mpaBa BIacHWKa TTOHOBIIOIOTH 32
TIeBHY TIIaTy.

Ob6nicayii na npeo siGHuKag Ha3NBAIOTH KYTMIOHHWMH, TOMY IO BIACHWK
Takol oOsiramii MoXe ofepKaTH BiJICOTKH, Mpel’sBUBIIN N0AaHWH no Hel
kymoH. ToBapHcTBO, 110 eMiTye oOumiranii Ha mpea’ sBHUKA, He Beje 00K
ix BracHWKiB. OOmiramii Ha Mpex SsBHUKA MalOTh Taki PEKBi3WTH: Ha3BYy TO-
BApHCTBA — E€MITEeHTa, 3aTalbHy CyMy TO3WKH, YMOBH Ta TOPSIOK BHITIa-
TH BiZICOTKiB. ¥V pa3zi BTpari obmiramii Ha mpex’ sBHWKa TIpaBa BJIACHHKA
TIOHOBTIOIOTh Y CYZOBOMY TIOPSIIKY.

Hasememo wnacudikariiro obmirarii 3a kijbkoMa o3Hakamu (1adm. 10.1).

Cepmupixam obnieayiti — e WiHHAH TATip, MO0 3aCBiUye KiTbKICTh
i BUJ iIMEHHWX obOmirartiif, Mo HanexaTh BNACHUKOBI. AKm0 cepTudikar
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CBITYNTH MPO TIPABO BOJIOMIHHA OMHI€IO 0OJTiraIiero, HOTo MoOXHA iMEHY-
BaTH oOJiramieo. Y pasi mpogaxy 3apeecTpoBaHUX o0iraimiii HOBOMY
BJJACHMKOBI BW/IAIOTh HOBHH cepTHdikar i3 morameHHsSM paHille BHaa-
HOTO.

Tabauys 10.1
Kanacudikauisa obairauiii

O3Haka Buna oOumiraunii

EmMiteHt HepxkaBHa;:
MyHillMnanbHa;
KOpPIOpaTHBHA;
iHo3eMHa

Mera Bunycky ®iHaHCYBaHHSA HOBUX 1HBECTHUIIHHHUX
NPOEKTiB;

pediHancyBaHHs 3a00proBaHOCTi eMiTeHTa;
({iHaHCcyBaHHA HEeBUPOOHUUYOT AifABHOCTI

CTpOK MO3UKH KopoTkocTpokoBa;
JIOBFOCTPOKOBA

Crnoci6 peectpanii pyxy | IMeHnHa;
Ha npej’ siBHUKA

dopma OIIaTh A0XO0LY I3 ¢ikcoBaHnolo cTABKOIO;
31 3MIHHOIO CTABKOIO;

i3 JUCKOHTOM:
BUIpallHA

Ceprudikar obuiramii Mae Taki peKBi3WTH: HaliMeHyBaHHS IliIHHOTO Ta-
nepa, HaliMeHyBaHHS Ta po3MileHHs AT, naTy BUIMYCKy Ta 3arajibHy Cymy
obGniramitinol mo3ukw, cepif oOumirailiii i TOB’sI3aHi 3 MM TIpaBa, TEPMiH Mo-
raureHHs obJiratifinol Mo3WKH, HOMIHAN OfHiel oOmiralii, KilbKicTh i HO-
Mepu obmirailiti, BONOMIHAA SKUMH 3acBimdye cepTudikaT, HaliMeHyBaHHS
Ta PEeKBI3UTH 0Ci0, 10 HajmatoTh 3abe3nedeHHs MO3WKH (Y pa3i BHIYCKY To-
3WKH TiJ 3a0e3medeHHs TpeTix oci), po3Mip i MOpSJI0K HapaxyBaHHS
BiZICOTKIB 3a 0OJTirarissMu, MOPSIOK iX BUIIATH, MiATTHUCH IBOX BilMOBi-
JansHrX oci6 AT, meuarky AT.

Biocomxu 3a obaicayismu BUTUIIAYYIOTh Y TIEpEBAXKHOMY MOPSIKY MO-
DIRHSIHO 3 JMRIZIGHIAMH 32 AKIAMU. (X OBUHCTIOTH CTOCORHO HOMiHATK-
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HOT BapTOCTi oOJirariif He3ame)HO Bif X KypcoBOi BapTocTi. Y pasi mep-
BWHHOTO po3MilleHHs obrirauiit y nepmuit pik dynkuionyBanns AT
BiICOTKH BHIIAUYIOTh MpOMOpIiiiHo yacy dakTuuHoro 06iry obumiramii
(saxmo iHme He MependaveHo yMoBaMH BHITYCKY). BincoTku 3a obniramismMu
(ikcoBaHI UM HE3HAUHO 3MIHIOIOTBCA 3aJICKHO Bil TepMiHY X 00iry Ta mo-
raimeHns Mo3uKH.

BijficoTkH BUMIIAYYIOTH i3 yHcTOoro npudyTtky AT (o BHMiaTH AuBi-
JIEHITIB 3a akIisfsMHu), a 3a foro Hectaui — i3 pe3epBHOTO (oHAY. Bumnnauye
Bi/ICOTKH 3 BiJlpaxyBaHHAM MoAaTKiB Oe3mocepennso AT, Mo BHIyCTHITO
MO3WKY, OaHK-areHT, (hiHaHCOBUI mocepennuk. lle poOmaTh 3a3BHUail 6e3-
TOTIBKOBHM CMOCOOOM 32 OMOMOTOIO Y€KiB, MIATIHKHNX JOPYYEHb, MOIITO-
BHUX a0o0 TeierpadHUX mepekasis.

3riaHo 3 yMOBaMHW BHITYCKY MO3WKH MOXHA TepeadavynTH BHIUIATY Bil-
COTKIB y BUTIAI Tpolel, iHHWX mMamnepiB, ToBapiB i MaHOBHX ado iH-
WX TpaB, IO MaloTh TPOIIOBY OIliHKY. Ilicns Bummatn moxoay Ha oburi-
ranii poOnsSTh TMO3HAYKyY MPO BUIUIATY BiACOTKIB CMOCOOOM MOTANIeHHS UM
BifIpi3aHHsA KynoHa (Ha obniramisx Ha mpej’siBHUKa). BincoTkn He BWMITa-
YYIOTh, SIKINO TI€ 3a3Haveno B oOumiramii Ta BapTicTh ii eMicii MerIa 3a Ho-
MiHaJTbHY.

BincoTku 3a obmiramisMu MoXHa BHIUTaYyBaTH pa3 Ha KBapTa, MiB-
piuus um pik. Skmo AT BiIMOBIAEThCS BHUIUIATHTH BiJICOTKH Y BH3Have-
HUH TepMiH, HOro MOXKYTh BW3HATH HECTIPOMOXKHMM i JiKBiTyBaTH. MaifHo
HETIATOCTIPOMOXKHOTO €MiTeHTa MOXe OyTH BHKOpHCTaHe AN BUILTATH
BI/ICOTKIB 32 0OIiramisMH.

O6miranii # akuii Ak ABa Kjacw HiHAWX ManepiB TiCHO B32€MOMOB’f-
3aHi:

e OCHOBHE MpPHU3HAYEHHS WX [IHHWUX TanepiB — 3aJyYWTH KOUITH IS
pearizamii THX M iHIIWX MPOTECIB;

e aKIioOHEpHUH O0aHK MOXe eMITyBaTH fK akIlii, Tak i oOiramii;

e IIi Manepyu MOXXHA B3a€EMHO OOMiHIOBATH.

11i BUAM MiHHWUX ManepiB MaroTh i BiaMiaHOCTI (Tadm. 10.2).

AKIliOHepHe TOBapHUCTBO Ma€ MPaBO PO3MIIATH HE TiNbKH akiii i 00-
Jirarmii, ame ¥ iHIN BUAW [iHHUX manepiB. 3arajibHi MpaBa BUMYCKY, PO3-
MilneHAs | o0iry miHHWX mamnepiB perymoe lluBimbHui komexe, 3akoH Y-
painu “Ilpo axuionepHi ToBapucTBa” i iHII HOPMATHBHI MPaBOBi aKTH.
Jlo GoproBuX IiHHUX MamnepiB, KpiM oOJirariii, BiTHOCATH BEKCENi, MEMo-
3UTHI ¥ omanHi cepTrdikaTn GaHKiB.

Bexcenw 3acBiquye 0e3yMOBHE rpomioBe 3000B’S3aHHS BeKceseaaBls
CTTATUTH BeKCENeyTPUMYBAYER] MERHY CYMY TPOTITeH Y BH3HAUEHWH TepMiH.
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Tabauys 10.2
BiaminnocTi Mik akuiero Ta odJirauicro

Obnirauis Axuis
YTpumyBau obnirauii Mae craryc Kpeaud- | BnacuHuk akuii — ue oauH i3
TOpa, ajle He Ma€ Npapa BIaCHHKA BJIIACHUKIB OaHKY
IlpoueHtu yrpumyBaueBi oGairanii Bu- | IlponeHTH 3a akuisMu BuIa-
NJavyylTh 10 BUIOJAATH AUBIAEHAIB 3a | 4YHOTh 3aleXHO BiJ NpuUOYTKY
aKlisAMU (3a3BU4ail pa3 Ha pik) He3alex- | Ta (iHAHCOBOro cTaHy OaHKy
HO Big npuOyTKy Ta (iHAHCOBOTO CTaHY
0aHKy
YTpumyBaui oOairaniii Maots npiopurer- | BiacHuku akuiii Takoro npasa
HE MpPaBO HAa PO3MOAINIOBAHUN MPUOYTOK | HE MalOTh
i akTUBY OaHKy B pasi Moro nikBigauii
[lpoueHTy 3a oOniranissiMM BUMAauylOTh | AKIi{ NpUHOCATH A0Xio y He-
y HeBHi CTpOkH, 0O0yMOBJeHI yMOBaMH | OOMEXeHMH mepion 4dacy
NO3HKH

Cepmucpixam — Tie TTACBMOBE CBIiIOIITBO €MITEHTOBI TIPO BKJIAACHHS Ha
fforo iM’s komTiB. BiH 3aTBepmKye MpaBo yTpvMyBaua Tiarnepy 9d Horo
MPaBOHACTYTTHWKA Ha OJIepKaHHsA TCHs 3aKiHYeHHS] BCTAHOBJIEHOTO CTPO-
Ky CYMH JIETIO3UTY YW BKJTAy Ta MPOIEHTIB 3a HAM.

EmMiTenTtom cepthdikara Moxe OyTH anire O0ank. Brkiaanwka KOMITIB
abo Horo cragKoeMIlsl HA3WBAIOTE Oeweiyiapom.

Ha Bigminy Bijx obmiratmii cepTudixat Mae Taki BIacTHBOCTI:

® KOPOTKOCTPOKOBICTD;
® Jlerka peasli3oBHICTE;
® BUCOKHH piBEHb JOXiTHOCTI.

Ceptudikatn MoxHa kinacudikysatu Tax (tadm. 10.3).

Owaonui cepmugpixam — 11 TTMCBMOBE CBiJIONTBO KpeAWTHOI ycTa-
HOBH TPO JEMOHYBaHHS Ha MEBHWH CTPOK KOMITIB BKIagHWuka (¢hizuanol
ocobu) 3 6e3yMOBHHM 3000B’A3aHHSM TTOBEPHYTH BHECOK i3 MEBHAM BiZICOT-
KOM. Jenoszumuui cepmuixam TaKOX 3acBiqdye aHaAJIOTIuHE NMPaBO
BKITaJIHAKA, Y POJi SKOTO BHCTYTIAE IOPHAWYHA OpraHizarlis.

Sk mnaTikHWE 3acid BUKOPHCTOBYIOTH Yexk — TIHCHMOBE PO3MOPAIKEH-
HS YeKOJaBIA OpraHi3allii-TiiaTHUKY BHILTATHTH YeKOYTpHMYBayveBi 3a-
3HAYEHy CyMy TPOIIeH.
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Tabruys 10.3

Knacudikauis ceprudikaris

O3Haka Bua ceprudikara

Bnacuuk di3zuyHa ocoda — OLIAAHUIN;
10pyarMdHa ocoda — JAenO3UTHUH

®opMma po3paxyHKiB [oTiBKOKO — OLLANHMUIA;
0e3roTiBKOBa — AENO3UTHUH

CTpOK MO3UKH TepMiHOBHH:
10 3arnHUTaHHs

Crnocid peectpauii pyxy Ha npea’sBHUKa;
iMEHHHU I
Cnoci6 peectpauii BUmycky I3 kopiHUAMHU;

0e3 KopiHLiB

Jo 1iHHMX TanepiB HAIGKHTH TAKOXK KOHOCAMeHM, WO BHPAKAE MPABO
BJIACHOCTi Ha TOBap y TIPOLIECi MOPCHKOrO mepeBeseHHs. Moro Bumac nepe-
BI3HHK BaHTaXy HOro BiANPaBHUKOBI Micis oxep:KaHHA TOBapy i3 3a3Ha-
YEeHHAM BaHTaKOOICepPKyBaya.

Jo nmoximHuUX MiHHHUX ManepiB HaleXaTh onyionu, ¢ rouepcu ¥ iHLII,
00ir AKux i3 po3BUTKOM (iHAHCOBOrO0 PUHKY B YKpaiHi HaOyBae Bce Oinb-
LIOTO TIOLIMPEHHA, TOMY 1O CIpUs€e 3ady4yeHHIO y (iHaHCOBHH 000pOT mM0-
JTATKOBHUX KamiTamliB.

10.3. CUCTEMA NOKA3HUKIB
OL{IHKU AKLLIA

AK1iT Ha $OHTOBOMY PHUHKY OILIHIOIOTH 3a X HOMIiHABHOIO, eMiCiHHOIO
4Y PHHKOBOIO TIHOIO, 100G MaTH OCHOBY JUIST PO3TIOMITY AHBiICHIY.

EmiTeHt npoaae akuito 3a emiciiiHoto iHoto 1, a Ha BTOPUHHOMY PHH-
Ky MIHHUX TanepiB (AKUO aKIlilo Npojae iHIui iHBECTOp) BOHA Ma€ pHH-
KkoBy wiHy L1, 3a pUHKOBOI WIHOK aKIii NPOAOTh Ha (HOHITOBIH GipxKi
Ta T03abipXKOBOMY PHUHKY. BOHa 3aleXKUTH Bill CTIIBBiTHOIICHHS NOMUTY Ta
TTPOMNORUTIIT.
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Po3sriasiHeMo HaWBaXKITUBIII HOKAZHUKU OYIHKYU aKyIil.
1. Hominanena éapmicme akyii

ae K, — obcar craryrHoro xamirainy; N — KUIbKICTb BHIIYLIEHMX aKLii.
2. Mapaca (cnped)

M =1L, - LI,

ne L, I{,, — uiHa BiANOBIZHO NONKMTY TA NPONO3HUIL HA AKLUKO.
3. PuHkoBa uiHa akuii B po3paxyHky Ha 100 rpolloBHUX OIWHHLb,
TOOTO Kypc akyii

D

K_ E
L,

a

Je L1, — HomiHalbHa LiHa akuji.
4. Bipacosuii inoexc cepeOHboi pUHKOGOI YiHu

m

RS
T "
p =k
ae I, — puHKOBA LiHA AKUIl /-rO HANMEHYBAHHSI; 1 — KUIbKICTh HAAMEHY-
BaHb aKUid, SKki BBIAIMIIM 10 rpyny puis oOuMcieHHs1 OipyKOBOro iHaeKCy.
5. I'pynosuii inoexc cepednboi puHKoGOil YiHu

_ Z(up_uﬂ)iNi
I, T —

2N
il

fe N,— KiNbKiCTh NPOJaHUX akuilf i-ro Hatimenysauus. Tyt (L, — I1,),—
BiJIXWUJICHHSI PUHKOBOT IIiHK BiJl HOMiHAJTBHOT ANS aKIil /-To HalMeHyBaHHsL.
6. [noexc cepednvoi bipoCco6ol pUHKOGOI Yinu

Oy

=
SR

i

>

215



ne L, L, — cepeans 1iHa 3a rpyrnoio Marepis BiANOBIAHO B MOTOYHOMY
Ta TIOTePeTHFOMY TIePioIi.

10.4. AOXIOHICTb AKLINA

B ocHOBi BW3HAUeHHS MOXIMAHOCTI aKIii Jle)aTh aABa (QakTOpH: onep-
KaHHS AUBifeHay (YacTHHW pO3TIONITIOBAHOTO MPUOYTKY aKIioHepHOTO
6aHKy) Ta MOXITMBICTh peani3yBaTH akIiifo Ha (oHIOBIH Oipki 3a wiHOIO,
10 MepeBHINye iy npuadannad. [IpogaBimmy axiilo 3a HOBOIO MiHOIO,
i1 BJACHUK OTPUMY€E AOJATKOBHH MPHUOYTOK.

JluBienn — Ie 9acTHHa PO3TIOJIIOBAHOTO MPHOYTKY akKIiOHEpPHOTO
6anKy, 110 TIpUTIagae Ha OAHY akmitlo. lle Haroposaa iHBeCTOpPOBi 3a pH3HK,
Ha AKWH BiH 3BaXye€ThCA, KOJH BKJTaga€ TPOlTi B I[iHHI mamepw.

JlMBileHa BUMIPIOIOTh Y TPOIIOBHX OAWHHIX ab0 MpoleHTax.

PosrasineMo nokaznuxku 0oxody ma 0oxionocmi axyii.

1. Ilpoyenmna cmaska (CTaBKa IVBiNEHMIY)

¢,
[,

E]

ae JI, — musizenaumii goxin; L[, — HominaneHa wina akuii.
2. Cmaeka nomouHo2o0 00x00y

CH= ol
mn u °
np
ne 1, — uina mpuadanHs.
3. Hoxio noxynys axyii
I[3B — I[Ell I[TO‘I — I[Ell a60 I[TO‘[ — I[Hl
MoK 360’ noK 365 noK 366’
ae JI%° . J(O% — MOXiA MOKyTMus, 0OuKCIeHHi BiamoBiano 3a Gopmynoro

3BMYafHuX 1 TOUHKX MpoueHTis; JI, — piunnii posmip auBigenmy; ¢ — kinb-
KiCThb JTHIB Bif MaTH TPOMAXY JO YEPTOBOTO JHA BUILIATH JUBIICHIIB.
4. Abcomomnuii posmip 000amKo6o2o 00x00y (30umxy)

Moo = Uy — Uiy
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ne L, — uiHa npuaGaxus akuii (eMiciiina 44 pUHKOBA).
5. Hooamxosa doxionicme, abo npoyenmHa cmaeka 000amKo8oe0 00xo0y

C :h:ﬁ‘

UL, Uy
6. Cyxynnuii (kinyesui) doxio
Hc — I[H T H;{oﬂ'

7. Cykynna (kinye6a) 00XiOHicmMb (cmaska cyKynHo2o 00xXo0y)

CCH . I[C - ’HH +’HH0H )
- ]—lnp Llnp

Bu3HaueHHsT AOXiOHOCTI akKUill TICHO MOB’s3aHE 3 OOUYMCICHHAM Kypco-
BOI LiHM, 60 HA MOMEHT MpuaOaHHA akUil Bill pUHKOBOT LiHKM 3aJCKHUTh MO-
TOYHA, J0AATKOBA Ta KiHLEBAa JOXIJIHICTh, a TAKOX N0JATKOBHUH n0XiA.

V KOXEeH MOMEHT KypcoBa LiHa NpAMO NpONOpLiliHa 10 CTaBKH AM-
BigeHay H obGepHeHO mpomnopuifiHa A0 CTaBKU OAHKIBCHKOIO MPOLECHTA.
JuBineHa iHBectopa Mae OyTH TakuM, LIOO HE 3MEHILUYBAaTU HOro iHTepecy
B pa3i BkiajaHHS rpoweil y 6aHk Ha mpuabaHHs akliil 3a KypcoBOIO
LiHO0.

10.5. PEECTP AKLLIOHEPIB
AKLUIOHEPHOIO TOBAPUCTBA

Po3BuTok mpouecy npuBaru3auii 3a J0NOMOIrOH aKLiOHYBaHHA 3YMOB-
ntoe noTpedy B uiTKil i cBoeuacHil peectpauii BnacHukie akuiit AT B cre-
uianibHOMY peecTpi. Y HbOMY (iIKCYIOTh yci BiZOMOCTI NpO akUiOHEpiB, LIO
noTpibHO HacaMmepen s caMoro ToBapucTBa. Kpim Toro, A71a akTHBi-
3aliil BTOpUHHOrO 00iry akuili Ha ¢GOHAOBOMY PUHKY TaK0XX MOTPiOHO
MaTu MOBHY iHQopMauil mpo akuioHepiB. s caMoro akuioHepa Taka
peecTpalis o3Havae mepexif 40 HbOrO MpaBa BJIACHOCTI, 63 Yoro BiH HE
MOXE€ CTaTH [OBHOMPABHUM BIACHUKOM aKLii.

AKLIiOHEpHEe TOBAPUCTBO MA€ 3aBECTU PEECTP CBOIX aKUiOHEpIiB y Tep-
MiH He mi3Hile micsus micns AaepkaBHOT peectpauii. 3aranbHi nmpaBuna
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BEJECHHA Ta 30epeeHHs peecTpy akIlioHepiB i BHECEHHS BiIMOBITHUX 3a-
THCIiB y HHOTO BHU3HA4YEHO B MPaBOBWX aKkTax YKpaiHu.

VY peecTtpi Mae OyTH MOBHA iH(OpMaIlisa PO KOXKHOTO akiioHepa, AT,
HOMIHATBLHAX BIACHWKIB aKIlil i3 3a3HayeHHsAM ITi/ICTaBH /Uil BHECEHHS 3a-
nucy. Hacammepen no peecTpy BHOCATH BifoMocTi mipo AT: iforo wopu-
JUYHYy ajfpecy; Aafi Mpo JAepKaBHY PEecTpallilo; po3Mip cTaTyTHOTO Ka-
miTany; KinbKicTh, HOMiHaJIbHY BapTIiCTh 1 KaTeropilo (THM) akIii, ix
BiIOKpeMJIeHHS Ta KOHCOJIIaIli0; BiZIOMOCTI MpO BUIUIATY AWBIMCHIIB;
TIpO KIBKICTh | KaTeropiio akiii, BUKyruieHux AT.

IH(opMais Mpo KOKHOTO akilioHepa, 3aHeceHa N0 PeecTpy, MiCTHTH
Taki Jafi: MOBHy Ha3By (iM’f), peKBi3UTH akilionepa (Miciie mepeGyBaHHs,
pPO3paxyHKOBHI paxyHOK — I8 IOPUAHYHWX 0cCi0; Miciie MpoXHBaHHSA,
NacmopTHI Aani — g Qi3WYHUX); KiTBKICTh, KAaTEropilo Ta HOMiIHATbHY
BapTiCTh aKIliif, O € y BIACHOCTI akllioHepa; naTy nmpuadaHnas akmiii;
JlaTy BHECEHHS OCTaHHBOTO MIATeXKy 32 aKiii; maTy, KoJW ocoda mepecTa-
na OyTu axiioHepowM, Ta iH. BinomocTi npo Bnacri aknii, npundani AT —
X eMITEHTOM, TaKOX BKJIOYAIOTH /IO PEECTPY aKIliOHEPiB.

AKIliOHEpHE TOBApHUCTBO Mae TIPaBoO JOPYYHTH PEECTpallilo akijioHepin
iHINAM opranisallism, SKWX iMEHYIOTh HOMIHaTLHAMH YyTPUMYBadaMH ak-
i, 1le Mmoxe OyTn Oank, Aemo3wTapii, GoHI MaitHa, IHBECTHIIIHHWI 1HCTH-
TYT (KpiM KOHCYNBTaHTIB) ¥ iHINI cremiaizoBani opranisamnii, 1o MawTh
TIpaBO Ha TaKy HisUTbHICTEH BIMMOBIAHO 0 3aKOHOAaBCTBA. HoMiHambHI yT-
pUMyBadi akiliif 3060B’43aHi B 00yMOBIIEHWH JOTOBOPOM TEPMiH MOBIIOM-
asatd AT nipo BCi 3MiHH B peecTpi aKiioHepiB.

Jlns BHeceHHS 3aruciB JI0 peecTpy MOTpiOHO MOJaTH JAOKYMEHTH, IO
TATBEP/KYIOTH TIpaBo BJAAacHOCTI Ha akmil. [lix yac 3acHyBaHHS TOBapH-
CTBa TIi/ICTaBa /T BHECEHHS 70 PeecTpy 3aluciB Mpo akKMioHepiB — Iie yc-
TaHOBYHH JOTOBIp MpO CTBOPEHHS TOBapWcTBa H JOKYMEHTH, IO TiITBEp-
JUKYIOTBH CTIJIaTy akijionepamu ix BHeckiB. [lincTaBoro mrs BHeceHHS 3a-
TIHCIB MOXKYTh OyTH (hakTH oOTsXNeEeHHs axiii 3000B’sA3aHHAMH, THCHMOBE
JnopydyeHHs akmioHepa ud AT Toimo.

Jlo peecTpy akIlioHepiB BHOCATH JiaHi TPO HOBOTO BJIaCHWKA akIliif Ha
fioro BUMOTY Ha TiJCTaBi Ha3BaHUX AOKYMEHTIB, IO MMiITBEPKYIOTH Mpa-
BO BJIACHOCTI Ha akilii. 3aMicH 10 peecTpy akilioHepiB TOBapHCTBA Ha BH-
MOTY akilioHepa YW HOMiHAJLHOTO yTpHUMyBaua akiliif poGnsaTh He mi3Hime
TPHOX JHIB i3 MOMEHTY MOJaHHSA MOTPIOHUX TOKYMEHTIB.

AKTioHepHe TOBapHUCTBO Mae TNPaBO JOPYYHTH BeIAEHHS Ta 30epexen-
HA peecTpy akIlioOHepiB CTeliali30BaHOMY PEECTPATOPY — HOPUANUHIN
ocobi, 3 KO0 TOBAPUCTRBO ykITanae joroip. CrerniamizoBanuM peecTpa-
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TOpOM HE MOXe OyTU HOMiHaNbHUA yTpUMYBau akuiif i akuioHep UbOTO
TOBApUCTBA.

BinnoBigHO 10 AOTOBIpPHUX TEepMiHIB clelliali3zoBaHUM peecTpaTop
MOBiAOMJISIE TOBAPUCTBY MPO BCi 3MiHU B PEECTPI, LUOMICALS 3BipA€ Kilb-
KicTb i KaTeropii po3MilleHuX akUil i akiliii, nepesaHux 3apeecTpoOBaHH-
Mu ocobamu. He3Bakarouu Ha 3allyuy€HHs CIELiani3oBaHOTO peecTpaTopa,
TOBAapHCTBO HEece BiAMOBIJANBHICTh 3a BEJICHHA Ta 30€PEKCHHS PEECTPY akK-
ioHEePiB.

YT1pumyBau peectpy 3000B’43aHHH BHOCHTU 0 HBOTO BiAOMOCTI Mpo
KOXKHOTO aKUioHepa Ta JaHi Mpo HOMIHATbHHUX YTPUMYBadiB akilii. Y pasi
BTOPUHHOTO 00iry akiiifi yuacHUKM PUHKY LiHHHX NanepiB 3000B’43aHi Mo-
BITIOMJIATH YTPUMYBada peecTpy Mpo YKIaAeHi akuioHepaMH MbOro eMiTeH-
Ta yroaud. YTpUMYBau peecTpy BHOCHTH Ili BiAOMOCTI 10 peecTpy akuio-
HepiB. Bin (uu 11e cam AT, uuM creniani3oBaHuii peecTpaTop) He Mae npasa
MPOBa/IMTH OoMNepallil 3 akuigMu, IO HaJlekKaTb 3apeecTPOBAHUM Yy pEeCTpi
aKuioHepaM. BUHATOK CTaHOBUTbL MPOLEC BUKYIYy TOBAPHCTBOM BJACHUX
aKilii BIMOBIZIHO 10 3aKOHOAABCTBa Y KpaiHH.

AKUiOHEpU Ta HOMIHAJIbHI BJACHUKH aKUiif, y CBOIO 4epry, MOBUHHI
BYACHO MOBIJOMJIATH YTPHUMYBada peecTpy Mpo 3MiHH y BiZlOMOCTAX, 3aHe-
CEHMX JI0 peecTpy, a He To AT i crnenianizoBaHui peecTpaTtop He HECYTh
Bi/lMOBiIANbHOCTI 3a 30MTKU, 3aMoAisHi UMM 0co0aM yHachifoK 3MiH.

O00B’130K yTpHMyBada PEECTPY — HaAaBaTH BUIIMCKU 3 PEECTPY ak-
MiOHEepiB HAa BUMOTY aKUiOHEpa YM HOMiHAJIBHOTO YTpUMyBaua akuii.
Bumnucka 3 peecTpy, Mo MiATBEpAXKYE NMpaBO Ha aklil, — e He HiHHUM
nanip, ToMy nepeaava ii 3 pyK y pyKd HE O3Hauae Mepexody Mpaea Biac-
HOCTI Ha aKiii.

BecTu peecTpu Ha namnepoBHUX HOCIAX y BeduKuX AT Han3Bu9alHO
CKJIaJIHO, TOMY /Ul 11bOTO 3aCTOCOBYIOTH KoMmn’toTepu. OpuriHan peectpy
3aCBiMUYIOTH MBOMA MiAMKUCAMU MOCATOBUX OCiO i mevarkoro yTpuMyBauya.

10.6. CUICTEMA NOKA3HUKIB AOXIAHOCTI
OBJIIrALLIA | CEPTUDIKATIB

Mipa poxinHocTi obniraniii i ceprudikariB — HoOMiHanbHa wiHa, 3a-
3Ha4eHa Ha OnaHKy. 34e0inblIoro BHIYCKaloTh 00Jirauii 3 BUCOKO HOMi-
HAJTBHOIO L(HOO, 32 KO0 OOProri 3000B’s3aHHA PO3MIIIYIOTh HA MEPBUH-
HOMY PHHKY LWiHHUX ManepiB. SKilo eMiciiiHa IliHa MEHLIA 332 HOMiHAJIbHY,
i HA3UBaIOTh AUCKOHTHOX (ab0 3i 3HHKKOIO), @ HE TO — LIIHOIO 3 NpeMicto.
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Ha BTOpWHHOMY PHHKY IIHHWX Tamnepis obiiraiii ta ceptudikath npo-
JIAIOTh 33 PUHKOBOIO (KYPCOBOIO) ITiHOIO.
JoximHicTs o0iramii 3ale)nTh BiJl TaKHX YHHHUKIB:
® HaropoaW 3a BHAAHY EMITeHTY TO3WKY (KYTOHHWX BHTUIAT, sIKi MPOBO-
JSTh IIOPIYHO YW IIOKBApTalbHO);
® Di3HUINI MXK 1liHAMH TTOTAIIEHHs Ta TIPHI0aHHs marnepy.

KymoHHa cTaBka 3aJle)XHTh BiJ CTPOKY TIO3WKHM Ta SKOcCTi obuiraiii.
TpvBanuii TepMin 11 moraimenns 30ibITye pU3UK iHGIAIIT, Y 3B’ 43Ky 3 UMM
KyTIOHHa cTaBKa 3a3BWUYall MiABWINYETHCS, | HABIIAKH.

SAxmio obmirariro ¢hoHIOBOT OipXki MpPoAalOTh HE Ha TOYATKY POKY, Ky-
TIOHHWH JOXiA AiTATH MiX TOTIEpeNHiM BacHHKOM i HoBuM. Moro o6unc-
JIIOIOTH 32 (POPMYJIOI0 3BHUAMHUX i TOUHHX TPOTICHTIB.

CyMapHHil TTIOKa3HHK 32 BECh CTPOK TIO3WKH — CYKYMHHH JOXiI.

Horo ¢opmyroTs kinbka unHEHKIB (puc. 10.1).

‘ CyKynHUH A0Xia ‘

e

‘ KynoHHM# goXia ‘ ‘l’[pnpiCT (36UTOK) KaniTany‘
‘ Kynonna craBka ‘ ‘ HominanbHa 11iHa ‘ ‘ Llina npunbanus ‘

Puc. 10.1. YunHUKH, 10 GOpMYIOTH CYKYNHHUI 10Xia 3a obJirauicio

Posrmsinemo noxaznuku 0oxody ma ooxionocmi obnicayiu i cepmugpi-
Kamis.
1. Hominanena yina obnizayiti i cepmugbikamis

ne 3 — cyma To3WKHu OOproBUX 3000B’s13aHb; N — KibKiCTh €MIiTOBaHHX
manepis.
2. Kypc yinu obnicayiti i cepmughixamis

n

",
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me 10, L, — BIIMOBiZIHO pUHKOBa (ab0 KypcoBa) i HOMiHalIbHA ITiHA.
3. Kynounuii (nomounuii) piynuii 00xio

A
HK:CKLIH’ abo CK:_K’
i

H

ae C, — KyINoHHA piuHa MpOLEHTHA cTaBKa (HOpMa AO0XiAHOCTI).
4. Jloxio noxynys obnizayii

HTO‘{ L HK[ 360 HTO‘{ 1 I[Kl HSB i Hkl
oK 365 13667 TN 3607
TOY 3B v} . “ . .
ae Hnoxﬂ ok Kyl'lOHHl/Il/I a0X14a l'[OKyl'lHH, 061H/ICJ'[eHl/ll/l BIAMOBIAHO 34

($opMyno0 TOUHUX 1 3BUYAHHUX MPOLEHTIB; { — KUIBKICTH IHIB Bi AaTH
MpOAaXy 10 YEPTOBOTO “TIPOLEHTHOTO AHS.
5. Kynouna (nomouna) ooxionicme (CTaBKa KyIMOHHOTO I0XOJY)

ne 11, — uina nmpuadanHs odairawii.
6. Abcomomnuii piunuil npupicm (36umox) xanimainy
All
Al =—,
n
ne ATl — abcontoTHuii mpupict (30UMTOK) KamiTaly 3a BeChb CTPOK MO3UKH;
1 — KUIBKICTb POKIB TIO3HKH.
7. Piuna 0odamxosa doxionicme (CTaBKa J0JATKOBOTO MOXOAY)

C, .= pi .
an 10
np

8. Piunuil cyxkynuuil 00xio 3a obnicayieio

Hc.o a I[x + Al_[pilr

9. Piyna doxionicme (cTaBKa CyKyTHOIO 10X0ay, abo cTaBka po3Mi-
LICHHSA)
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:&:M’ abo C =C. +C

C.1 c.a K1 nns
]—lnp ]—lnp

10. Cyxynnuti 0oxio 3a eecoe nepiod (n pokie) nosuxu

n
I[Cn = Z »Z[i +All = CK L[KnAl_[, abo ’Z[Cn = I[C'On’
i=1

Jle n— KINBKIiCTh TMepioaiB HapaxyBaHHS MPOIEHTIB; / — TMOPAAKOBHH
HOMED IIepioAy HapaxyBaHHS NMPOUEHTIB; JI, — KyMmoHHMH poxin 3a i-if pik
nosuku. Tyr C L, — piunuii kynonnuit noxin; C, LI » — kynmoHHuUit goxin
3a 1 POKIB TIO3HUKH.

11. A6conromuuti posmip 0oxody 3a cepmugpixamom (AKIIO B yMOBAxX
TIO3WKH BU3HAUEHO PIUHY MPOLEHTHY CTaBKY)

_C Il m

A 12

E]

je C, — piuHa npoueHTHa cTaBka; L], — HOpMmaTHBHA LiHa (3a SAKOMO OIlla-
4yeHo cepTudikar); m — CTPOK TIO3HUKH, MICATIIB.

Sxmo ceprudikar po3MinIeHo 3a JHMCKOHTHONI LIHO, a OMIAYeHo 3a
HOMIHAJILHOO, TO

I[c 3 ]_lH i Llnp’

ne LI, — uina npunbanHs cepTidikara.
12. [oxionicme cepmugpixama 3a cmpox nosuxu (CTaBKa JTOXOAY)

C A
= .
]_lnp
13. Hapowena eapmicme cepmugixama 6 pasi 11020 onnamu

B =1, + 1,

ae JI.— po3Mip 10X0My 3a CTPOK TTO3HKHL
14. Kinyesuii 0oxio noxynys cepmuchixama

o= B - 11, = (I, + J) - 11,

222



ne JIU" — ButpaTu nposmasus ceprudikara.
15. Hoxio npooasys cepmugpixama

AP =11, - 1, abo JIP =11, - B,

ne L, — uina yroau.
16. Obcae doxodig yuacrHuxia yeoou

O™+ P =B -1+ (U, - 1) =B -1, = JL.

Piuna npoyenmna cmasxa (dikcoBannii OaHKIBCbKHI MPOLEHT 3a-
JIEXKHO BiT TepMiHOBOCTI cepTtudikara m)

o, -12

C = il
T

k]

ae JI, — abcomoTHuUil po3Mip 1oxody 3a cepTudikaToM 3a CTPOK IIO3MKHU.

18. Hapowena sapmicms (SKILO BJIACHUK JIOBTOCTPOKOBOIO CEPTHU-
¢dikata wWopiuHO KpeauTye OaHK HA CyMy HEOOAAHOr0 TMPOLECHTHOrO 10-
X01y)

B=1,(1+C.)",

Jie 1 — CTPOK TIO3WKH, POKiB.
19. Piuna npoyenmna cmagka 3i CmpoKomM nos3uxky nonad pix (Kamitai-

3anii MpoIeHTIB)
B
C,=n—-1.
\ L,

20. Cmpok nosuxu i3 3a0aHOI0 NPOYEHMHOIO CMABKOI0

_lgB-Igll,
o lg(1+C)
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10.7. SABE3MNEYEHHA ONEPALIIA
I3 BEKCEJIbHOIO OBOPOTY

Bexcens — 1le TMCbMOBE yKJIajieHe BiAMOBIHO 0 3aKOHy OOpTroBe 30-
60B’A3aHHs, sKe Hajae HOro BIACHUKOBI MpaBO TICs HACTAHHA CTPOKY
cruiat (abo JOCTPOKOBO) CTATTH 3 OCOOW, KOTpa BHjaNa YH aKIenTyBaia
3000B’13aHHs, 00yMOBJIEHY B HBOMY CYMY.

Bekcesnb Mae Taki 0coOJUBOCTI:

e [ie LiHHWI Mamip, o MiATBep/UKYe GakT HaTaHHd TMO3WKH 9W KYIiBJi

TOBApiB y KPETHT T/l MPONEHTH;

e [iHHWH TTamip Ha Tpea IBHUKA, AKWH Mae 0JlepKaTH BEKCEJNbHY CyMYy;

Take caMe MpaBO Mae€ iHI0CaMeHT;

e TIATKHUH JOKYMEHT 3a MOCTaBJeHi TOBapW YW HajaHi TIOCITYTH;

® KOPOTKOCTPOKOBE OOproBe 3000B’A3aHHs, BiMOBIAHO 10 SKOTO OTUIara
Mae OyTH TICJIS TIOCTaBKH TOBApiB i HATaHHS TIOCIYT;

® TOKyMEHT, YKJIaJIeHWH BiIMOBIMTHO O 3aKOHY.
€ xinbka BHIIB BekceniB (Tadn. 10.4).

Tabauys 10.4

Kanacudikauisa Bexcenis

O3snaxka Bun Bekcens

EmiTent JepxaBa — ka3Ha4eHCbKUH;
IOpUAWTHI Ta Aie3naTHi Gi3udHi 0coOM — MpHBATHHIMA

Bun yronu dinancosi omeparlii — BeKceIb;
TOBapHi yroad — TOBapHHil Bekcelb

Cy0 ekt Bexkcenenasens — npocTuii BEeKCes;
TpEeTs CTOpOHA — TMepeBiAHUH

Posrnsnemo noxasnuxu 0oxody ma 0oxioHocmi gexcenis.
1. Abconromuuti posmip 00xody 3a eexcenem

I[B = L[H = L[l'lp’

ae 1, — HomiHanpHa 1ina akuil; an — Lina mpuAOaHHsA BEKCE.
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2. Joxionicme eexcens (cmaska 00XiOHOCMI):
® 32 BECh CTPOK MO3HWKH
1
C, =2
L

¢ 3a pik (3a GopMyJIOO 3BUUAWHIX TMPOIICHTIR)

M, -360

A, ;

ne JI,— abcofmoTHUH po3Mip IOXOIY 3a BeKcelleM 3a pik; / — KUIbKICTb
JTHIB 000pOTY BEKCEIA.

3. Hdoxio noxynys B pa3i KymiBIli BeKcelliB Ha PUHKY IiHHUX Manepis
JI0 3aKiHYEHHS CTPOKY CIUIaTH

il C L1, ¢

MoK p—H TIOK pH
=——— abo =—,

H 365 s 366

e Cp — PUHKOBA CTaBKa Ha MOMEHT YoM 3a OOproBUMH 3000B’ I3aHHAMH
Ha TEpPMiH, 110 3aJMIIUBCA 10 CMaTH Bekcens; L, — HoMiHadbHa LiHa Bek-
CeJisl; { — KiNbKICTh JHIB BiT IAaTH YTOAH 0 JATH CIUTATH BEKCEIS.

4, Abcomomnuil po3mip 00x00y GIACHUKA GeKces, AKII0 WOTO po3Mi-
IeHo 3a HOMiHaNIoM:

C Lt C L«
=—L" abo .
o =565 o 66
5. uckonm na xopucme 6anxy
Bdt
=B-II, abo =—,
a a 360

ae B — BekcenbHa cyma (HapollleHa BapTiCTh HA MOMEHT CIUTATH BEKCENA);

dt . X .
I1= B(l—% ; d— obmikoBa cTaBka; t — KiNbKiCTh AHIB CTTaTH BEK-

ceid.
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10.8. PEOPTrAHI3ALIA TA TIIKBIOALIA
AKLUJIOHEPHOIO TOBAPUCTBA

AKXKITiIOHepHE TOBApHCTBO MOXKHA PEOPraHi3yBaTH Ha MiACTaBi MoJo-
KeHb 3akoHy YkpaiHu “Ilpo akuioHepHi ToBapucTBa” Ta l{uBinbHOTO KO-
nekcy Ykpaidu. PinreHHs npo ue npuiiMaroTh 3arajibHi 300pu axiiioHepis
TpbOMa YBEPTSAMH TONOCIB aKUiOHEepiB — BIACHUKIB akIliii, 110 TOMOCYIOTh.
Y Bunazakax, nependaueHMx 3aKOHOJABCTBOM, TAaKe DIllIEHHSA MOXE NMpHH-
HATH BIOBHOBAXKCHUH JepaBHUM opraH abo cyn.

Peopranizauis AT moxe MaTh Taki GOpMH: 37UTTS, NIPUEAHAHHS, TOMi-
Ny, BIIOKPEMJICHHS Ta MEPETBOPEHHS OpraHizauiliHO-1paBoBoi GOpPMHU TO-
BAPUCTBA.

3a Oyap-akoi Gopmu peopradizauii 3a00poHeHO 0OMiHIOBATH paHille
BMITYIIIEHi TOBApUCTBOM 3BMYaliHi NpuBiMelioBaHi Ta KOHBepTOBaHI akuil
Ha 3BWYaiiHi UM iHUII TiHHI Danepu, Ha iHIe MaifHo YM MaliHoBi mpaBa. Lle
HE CTOCYETbCA aKliii 3HOBY CTBOPIOBAHOIO BHACIIAOK peoprasizailii ToBa-
pHUCTBa.

3a Oyab-saxoi peopranizauii AT 3a3HaOTH 3MiH CTaTyT i AepKaBHUI
peectp. IlpaBa i oboB’s3ku AT nepexolsTh 10 HOro NpaBOHACTYITHUKA.

VY pasi peopradisauii ToBaprcTBa MarOTh OyTH NOTpUMAaHi mpaBa HOro
KpeAUTOpiB, TOMY iX CMOBIILAIOTH MPO peopradizamio He nisHime 30 aHIB
i3 MOMEHTY yXBaJlleHHs 1boro pimeHHs. [licns noBinomiieHHs npo peopra-
Hizamito y ¢hopMi 3IUTTA, NPUETHAHHA UM NEPETBOPSHHS KPEAUTOPH MaroTh
nparo He nNi3Hime HacTynHux 30 oHiB moctaBUTH AT BMMOTHM TIpo MpHIH-
HEHHS Y JAOCTPOKOBE BUKOHAHHA 3000B’A3aHb i BiAIIKOAYBaHHA 30UTKIB.
AHajoriuyHi BUMOTY BOHM MalOTh MpPaBO MOCTABUTH TOBAPHCTBY B TCPMiH
He nizHile 60 AHIB i3 AaTH MOBIAOMIICHHS MPO peopraxizamnito y dopmi mo-
Iy 4d BUILICHHS.

3numms ma npuconanus AT NPOXOAUTb 33 NONOMOTOI 00’ €AHAHHS X
KaniTaniB, KoHconigauii 6anmaHciB, 00’€IHAHHA KOHTPOJIbHUX MAKETiB aK-
Uil i3 noaambUTHM X KOHBEPTYBAHHAM, TOOTO 3aMiHOIO aKIlissMU M iHIIMMH
LiHHMMH TarepaMy 3HOBY CTBOPEHOTO TOBApUCTRA.

3JMUTTS TOBApUCTB BinOyBaeThCsl Ha MIACTaBI YKIAAEHOTO MIXK HHUMH
JIOTOBOPY, Y SIKOMY Mae OyTH 3a3HaueHO MOPSAOK OOMiHY akiliif Ta iHIIHUX
UiHHUX Mamnepip, IX HOMiHaJbHY BapTIiCTh i KaTeropii, 0coOIUBI MpaBa OK-
peMHUX aKIlioHepiB U iHILII YMOBH.

[TpoexT AOTOBOPY NPO 3JIUTTS, CXBAICHHI panaMH JUPEKTOPIB YCiX TO-
BAPUCTB | AHTUMOHOIOJIBHUM OPraHoM, Mae OyTH NpPHMAHATUH Ha 3arajib-
HUX 300pax akUioHepiB KOXHOTO ToBapucTBa. Ha cminbHUX 3araibHHUX
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300pax akIioHepiB TOBapWCTB, 10 OepyTh Y4acTh y 3NHTTI, 3aTBEPIKYIOTH
cTatyT i o0MpaioTh paxy mupekTopiB yTBopeHoro AT. V Takomy camomy
MopsiAKY OpOpPMITIOIOTh TTPHUEAHAHHAS OAHOTO UM KiJTbKOX TOBApPHUCTB /10
inmoro AT. SIKUIO B pa3i 3MUTTS TOBApHCTB yci TMpaBa it 000B’SI3KH KOX-
HOTO 3 HHX Tepexo/siTh 10 HOBOyTBopeHoro AT, To B pa3i mpueaHanHs
MPaBOHACTYTTHUKOM cTae AT, 0 SKOTO TIpHEAHAHO iHIE TOBAPHCTBO.

IloBinoMJieHHs PO MPHUMTHHEHHS JisTEHOCTI TOBApHCTB, SKi 3JTHTO YK
MPHEAHAHO0, HAMXOAUTh B OPTaHW peecTpallii 3 J0AaBaHHAM TOTOBOPY Ta
Komii cBifonTBa Npo AepxaBHy peectpaitito AT. Oprann peecrparii BH-
KJTFOUalOTh TOBApHCTBA, MO TIPHTIMHUIK CBOTO AiSTBHICTD, i3 JepKaBHOTO
peecTpy 3 IHS peecTpailii HoBocTBOopeHOTO AT,

Cmgopenns Ha OCHOGI 00HO20 MOBAPUCMGA HOGUX CAMOCMINIHUX MO6a-
pucme TIPOBAJAATH 3a AOTIOMOTO0 ToAiny Gamancy Ta kamitany. Peoprani-
3oBane AT nikBinyoTh, a Horo mpaBa # 000OB’SI3KH Mepexo/sTh 10 HOBO-
CTBOPEHHMX TOBAapHCTB. Y pasi BinokpemuenHs Bia AT miapo3ainiB i yTBo-
peHHs] HOBOTO TOBapHCTBA i3 BJACHWUM OaJTaHCOM i KariTaloM KOJIHIIHE
TOBAPHUCTBO TIPOJIOBXKYE CBOIO MisTIGHICTH i3 BiATIOBiTHUMH 3MiHaMH B aKTH-
Bax i TTacHBax.

3aranbpHi 300pH akIioHepiB, MI0 YXBATHIW PillleHHs TIpo MOMIT YW BHII-
nennst AT, BU3HAUarOTh TOPsIOK 0OMiHY CTapuX akiliif Ta iHImX MiHAAX ra-
nepiB Ha HOBi, a TAKOXK CITIBBiIHOIIEHHS KaTeropi i HOMiHATLHUX BapTOC-
Teit. Ilpu 1IbOMY TIpaBa akKilioHepiB Ha BOJOMIHHS aKilisMH OfHiel kareropii
MafoTh 6yTH oxHakoBUMH. He mMoxHa oOMexyBaTH TpaBa akiioHepis
peopraHi3oByBaHOTO TOBapUCTBA B pa3i 0OMiHy cTapWX akIliii Ha HOBI.

Sxmo noxinm 4y BinokpemienHs AT BinOyBaeTbest Ha TincTaBi pimeH-
HS aHTHMOHOTIONIBHOTO opraHy, Oyab-sKHH akIlioHep peopraHi3oByBaHOTO
AT 30008’ 3anuif 0OMiHATH BCi Hasme)XHi HoMy akIlii Ha akilii 0JHOTO 3 HO-
BOCTBOPIOBAaHHUX TOBAPHCTB.

VY pasi nominy AT Bci npaBa i 060B’3kH TIEPEXOIATh 0 HOBOCTBOPIOBA-
HUX TOBapHcTB. Lle cTocyeThes He TiIbKH MaifHOBHX, a H HeMaliHOBHX MpaB
(Ha ¢ipMoBe HaliMeHyBaHHS, KOPHCTYBaHHs TOBapPHMM 3HAKOM TOTIO).

VY pasi Binokpemiiendst HoBocTBopeHoMy AT mepenaroTh JIHIIe YacTHHY
nmpaB i 060B’A3KiB peopraHizoByBaHOTO TOBAPHCTBA, IO MPOIOBKYE
($yHKIIIOHYBAaTH SK IopuaHYHa ocoba.

HoBocTBoproBani nogisioM abo BigokpeMmneHasM AT miansraioTs aep-
KaBHIH peectparrii.

Ilepemsopennss AT BinOyBaeThbes 3a AOMOMOTOIO 3MiHH OpraHi3aiiiiHo-
npaBoBoi GopmMu. AKITioHEpHE TOBApHCTBO MOXHA MEPETBOPHUTH B TOBA-
PHCTBO 3 OGMEXEHOT0 BiAMOBIANBHICTIO YW BUPOBHUUWIT KoOmepaTHB 3a
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pitnenHsM 3aranbHUX 300piB akiioHepiB. Lle HisSk He BIUIMBa€ Ha YacTKH
CTaTyTHOTO KarliTany, 10 HajlekaTh KO)KHOMY akiioHepoBi. [IpaBa okpe-
MHUX aKIioHepiB pedopMoBaHOro TOBapHcTBa, 3adikcoBaHi B yCTaHOBUYMX
JIOKYMEHTax, HE MOXHa 0O0MexyBaTH 0e3 iXHbOT 3roaH.

Ha 3aranbHux 300pax akmnioHepiB pe¢opMOBaHOTO TOBapHCTBa Po3-
B’SA3yI0TH MATAHHS TIPO YMOBH Ta TIOPAIOK TIEPETBOPEHHS, TOMY IO akIil
CTApoTO TOBapHCTBA MOTPIOHO OOMIHATH Ha BHECKH YYACHHKIB TO-
BapHCTBa 3 0OMEXEeHOI0 BiIMOBiMaNBHICTIO UKW Mal WieHiB BHPOOHWUOTO
KoorepaTnuBy. [lepeTBOopeHe TOBApHCTBO MPOXOJUTH JAEPKaBHY peecT-
pariro.

AKIioHEepHe TOBApHUCTBO MoOXe OYyTH 1ikgioosane y TakWX BHIAAKax:
JIOOPOBINBHO BiATIOBIAHO 70 MOPAAKY, yCTaHOBIEHOTo L[MBITEHAM KOJeK-
com YkpaiHu 3 ypaxyBaHHAM BUMoOr 3akoHy Ykpainu “Ilpo akmionepHi
TOBAapHCTBa” Ta CTaTyTOM TOBAapHCTBA; 3a pillleHHSAM Cy1y TIpO HECIpo-
MOXHICTh TOBapHWCTBa, SKIIO MOPYIIEHO 3aKOHOAABCTBO YKpaiHM uW 3a
iHmUX 00yMoBNeHUX LIMBITBHUM KOIEKCOM MiACTaB. Y pasi JiKBimalli To-
BapHCTBa 3a PIilIEHHSAM Cy1y BHacCHliZIOK BU3HAHHSA HOTO HECITPOMOXXHHUM
(GanrkpyTOM) a00 Uepe3 MOPYIICHHS 3aKOHOIABCTBA MOPAIOK JTiKBimatil
BCTAHOBIIEHO 3aKOHOM.

Pimenns npo noOpoBiNbHY JiKBifalilo TOBapHcTBa TMPUHMaIOThH 3a-
raipHi 300pH akuionepis (3/4 ronociB BIACHUKIB aKIliif, MO ToJOCYIOTH),
ki BUOUpArOTh JiKBiMaIliiHy Komiciro. Jo Hel mepexonaTs yci TOBHOBA-
KeHHs Ha mepion mikBigauii. Jlikeinariiina komicis oIiHioe akKTHBH TOBa-
pHCTBA, BHABNAE KpeaUTOpPiB i 1eGiTOpiB, BHKOHY€E pOo3paxyHKH 3 HUMH
i akIlionepaM#H, ckiajae JIikBiganiiauii 6anadc i mojae ioro Ha 3aTBep-
JOKEHHS 3arabHUM 300paM aKIlioOHepiB 3a y3TO/DKEHHAM 3 OpraHoM, IO 3a-
peecTpyBaB y cBilf wac AT.

PosrnsHemMo mopsaaok po3paxyHKiB i3 KpeauTopamMu. MiHiManmbHWH
TEPMIiH JUIS MOJaHHSA BUMOTH KpeauTopaMHu — He MeHIe JBOX MicHIiB i3
nHS myO6mikailii moBimoMieHHS mpo JikBimanito AT. Po3paxyHKkw 3 Kpemau-
TOpaMH TIPOBAJATH y MOPAAKY, BU3HadeHOMY B [[UBinbHOMY KOsekci Ta
3akoni Ykpaian “Ilpo akuionepni toBapuctsa”. [lo-mepie, mpoBaasiTh
BHTTaTH ocobam, Tiepen SkUMH JikBinoBane AT BiamoBimae 3a mkomy, 3a-
MOAiAHY XHUTTIO 4K 3710poB’1o. [lo-apyre, BUTUIauylOTh BHHATOPOIN 34
AaBTOPCHKHMH JIOTOBOpPaMH, a TaKOX BHXiTHY JOMOMOTY, a TaKOX Orauy-
I0Th TPatio THX, XTO TIPAmioe 3a TPYMOBUMH yroaamw. [lo-Tperte, mora-
AT BUMOTH KPEeIUTOPiB 3a 3000B’43aHHAMH, 3abe3MeueHAMH 3aCTaBOIO
MaiiHa nikBigoBanoro AT. [lo-uyeTBepre, moramaioTh 3a00proBaHicThb
6ro/xety it mozabropkeTHUM donaam. TMo-m’sTe, TTPOROATHE pPO3paxyHKH
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3 IHIIAMH KPEINTOPaMH icHs 3aKiHIEHHS MicsLs 3 THS 3aTBepKEHHS Mpo-
MiDKHOTO JiKkBifaniliHoro 6anancy. SIKIMo He BHcTayae KOMITIB JNS PoO3-
paxyHKiB i3 KpeauTOpaMHu, JiKkBifamifina koMicist peamizye maiino AT
(ocHOBHI 3ac00H, TOBapHO-MaTepiadbHi MIHHOCTI TOIIO).

JlikBiganifina KoMicis po3Toiise MiX akIioHEpaMH KOIITH, IO 3a7TH-
munrcst B AT micns po3paxyHKIB i3 KpeIuTopamMH, y MOpsaKy, BH3Haue-
HoMy B 3akoHi Ykpainn “[Ipo akiionepri ToBapvcTBa”. BoHO mpoBaauTh
BUTIIATH 32 aKIisIMH, SKi MaloTh OyTH BHKYTUIEHi TOBAPUCTBOM Yy CBOTX aK-
IMioHepiB — BJACHHUKIB akIliif, O TOJOCYIOTh, 3a 00CTaBWH, mependave-
HUX 3aKOHOJABCTBOM. BHUITauyioTh HapaxoBaHi, ajie He BUAaHi TWBiNeH-
JIM 3a TIpUBITEHOBAaHWMH aKIlisIMH, a TaKOX JTiKBifdalliiHy BapTicTh (BH3Ha-
YeHy CTaTyTOM) 3a TIpUBiTeHioBaHUMH aKIlisMH. MatliHO JTiKBiTOBaHOTO
TOBapHCTBA PO3MOJIIAIOTH MiXK aklioHepaMH — BJIACHHKAMH 3BHYaHHWX
akIii i Bcix THMIB MpWBineioBaHux akiliil. [3 moTpuMaHHAM Takoi depro-
BOCTi PO3TIOMISIOTH MAaMHO MicHTsT TTOBHOTO BiMIIKOMYyBaHHS BHILIAT 3TiIHO
3 TIOMEepPEHBOI0 YEPTOTO.

[1lo cTocyeThest BUTITATH JiKBigaIiifHOT BapTOCTI Pi3HUX THITIB MPHBI-
nefioBaHWX aKMil, TO TYT TaKOX JOTPUMYIOThCS YEProBOCTI 3a7IeKHO Bif
THTIIB TIpHWBiNTeoBaHWUX akKmii. SIkmo B JikBimoBanoro AT HeIOCTaTHBO
MaliHa s BUTIIATH HapaxoBaHWX AHWBIAEHIB i JNikBizaniliAoi BapToOCTI
BCIM aKIlioHepaM — BJaCHWKAaM TPHBINEHOBAaHWX aKIlii OAHOTO THITY, TO
MalHO pO3MOINAIOTE MiXK HUMH TIPOTIOPIIHHO KiTLKOCTI HAJNI@XHUX iM
aKIii 11bOro THITY.

IloBimoMaenns mpo JikBizamiro AT HaJACWIAOTH B OopraH peecTparil
Mmicns 3aTBep/DKEHHS 3araJbHAMK 300paMH aKIioHepiB MikBimaliiiHoOTO
Hanancy. JlikBizanito BBaXkaroTh 3aBepiieHoro, a AT JiKBigoBaHUM i3 MoO-
MEHTY BHECEHHSI OpTaHoM jepXaBHOi peecTpallil BiAMOBIAHOTO 3amucy
B €IHHAHN JIepXKaBHUH peecTp FOPUAWIHHX 0OCiD.

KounTpoabHi nuTanns

1. Ponb ¢inancis AT. OcobnuBicTh ympasiinasa (iHaHCcaMW 3aJIEKHO Bin
suny AT.

2. BinmianocTi y ¢dinancoBux BimnocwHax AT BiKpUTOro # 3akpuTOro
THITY, AOYIpHIX 1 3aJeXHUX TOBAPHCTB.

. Cxman crarytHoro kamitamy AT.

. Uucri axtusu AT.

. [Ipudytox AT. ITopsiaok po3MogiTy YHCTOTO MPHOYTKY.

. TTokaznuku ¢inancoBoro crany AT. CtBoptoani B AT ¢oHIn.

AN L kW
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7. Bunwn akniii, emitopanux AT, i ix ocobnmuBocti. Buaw Baprocti axiii i
TIOpAIOK BU3HAYEHHS AMBINEH/IB 32 aKIlisIMH.

8. Obumiranitina mosnka. Buaw obmiraniif. [Ipuknan BU3HAYEHHS PiYHOTO
JOXO0JIy 3a OOJTITalli€ero.

9. i ninAi manepu (okpiM akmii i obmiraniif), ki Moxe posmimara AT.

10. [TpusHavyenns Ta 3MicT peectpy akiionepiB AT. [lopsgok yrecenns 3a-
TICIiB 10 peecTpy aknionepiB. HoMiHambHI BITAaCHUKHW akmii.

11. ®opwmu peopranizanii AT, yyacTs ¢dinanciB y oMy niponeci. [lpuunan
nikBizanii AT # mopaaok po3paxyHKiB i3 kpenuTopamu. [lopsagok pos-
nofiny ¢oHmiB AT micns po3paxyHKiB i3 KpeAWTOPaAMH.

Cnucok BHKOPHCTAHOT
Ta PeKOMEHAOBAHOI JiTepaTypH

1. Panabanos M. T. OcHOBH (WHAHCOBOTO MeHeKMeHTa. — M.: OuHaH-
CHl U cTaTUCTHKA, 1994, — 285 c.

2. Kapamyes A. I'. llenHble OyMaru, BUABI W pa3HOBHAHOCTH: Yueb. moco-
Ooue. — M.: Poccuiickas genomas surepatypa, 1997. — 311 c.

3. Cnpasounux duHancucta mpeanpusatus. — M.: UIHOPA-M, 1996, —
288 c.

4. Qunancer pennpuatrit: Yued. mocodue / [Ton pen. E. U. boponuroid. —
M.: Banku u Oupxu; FOHUTH, 1995. — 301 c.

5. @Quuancer: Yueb. nocodbue / [Tox pen. A. M. Kosanesoit — M.: dunan-
Chbl ¥ CTAaTHCTHKA, 1996. — 324 c.
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IHBECTULLIMHA OISNbHICTb
niANPUEMCTBA

11.1. IHBECTULUHAHA QJAJIBHICTD
nanPUEMCTBA 3A JAHUMMU
®IHAHCOBOI 3BITHOCTI

Vel niAnpHEMETEL MAKTE BIAHOWEHHA 10 IHBECTHLIAHOT DIMILHOCTI.
¥ Zaroni Yipainn “Tlpo insectuuiiiny pisnsHIicTs” IHBECTHUIAME HASBAHD
BCl BHAM MAAHOBMX T2 IHTCNEKTYAILHHX UIHHOCTENA, BRhaneHux B of'exTy
NiANPpUEMHHULKOT T8 HLWIKMX BHAIE JiANLHOCTI, VHACNINOK 40r0 BHHUKEE
npubyTor (poxin} abo Q0CAracThes couiansHHi ederr.

Orrwe, nig iHBECTHUWIAMM POIYMIKOTE QiANBHICTE 13 BKIANAHHA KOWTIE
HA BIOHOCHO TPHBANHI 4Mac ¥ BHPOGHHUI NpoekTH, LiHHI nanepu, Hepy-
KOMICTE, CTATYTHI QOHAN IHIIHE NIANPHEMCTE, KONCKUIT, NOPOTOUIHHI Me-
Tann i iHwi ob'eKTH, PHHKOBA BAPTICTE AKMX NOCTIHO 3poCTAE TA A4
BAACHMKOBI J0Xid v BHIAAL] BigcoTkis, AMBigeHais, npudyvixis Bia nepe-
npofasy Towe. ¥ 3AransHOMY POSYMIHHI IHBSCTHLISMH HAIHBAIOTE 1OBIO-
CTPOKOBE BRAAJAHHA KOWTIB (HA nepiog noHan pik).

[HeecTHUiiing NianbHicTe Mae Taki ccobnHBOCTI:

o oOMEHCHICTE PIHAHCOBHX pecypeis,
* MOHIIHBICTE BHOODY ANLTEPHATHEHHX NPOCKTIB:
* SHAYHHI BIUIHE akTopa PHIHKY.

Ja of’ekTOM BENAAEHD IHBECTHUIT NoainATe HA dinancosi Ta peanbHi.

¥ npoueci po3BHTEY Ta CTAHOBNCHHA (JOHIOBOTO PHHEY MEHEEEpH
BITHMIHAHHX NHANPHEMCTE yee Dilbile vBard NpuanaloTy came QidaHcosii
hopmi iHBECTYBAHHA, YHACNIAOK Yoro GopMyeThed NOpT(els WiHHIX nane-
piB — CYRYNHICTh yeix npuibaHux NiANpHEMCTEOM WIHHHX nanepis, nais
i BENALEHB B iHILI KoMDaril 3 ROWTis, wo nepedyBaoTs v po3NopaIweHHi
NiANPHEMCTEA, AIA OTPHMAHHA 3HCKY ¥ BHINALD BIACOTKIB, AHBiNeHIiB,
NpubYTKIE Bid NEpenpoiaky Ta iHWHX DPAMHY | HEOPAMHAX 10X01iB.
[Mepenik windux nanepie, wo nepedyeaoTs B 00iry HA KOHKPETHOMY PHH-
KY, PETNAMEHTVE MHHHE 30KOHOIABCTBOM KpaiHm: B Yepaini ue 3akod
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“Ilpo uinHi manepu Ta GoHmoBY OipKy”. 3HaUHa KiJBKICTh HIHHWX Ta-
nepiB y o0iry, pi3HOMaHiTHICTh iX XapakTepHCTHK (OXiAHICTh, pH3WK,
npaBwia emicii, 06iry i omomaTkyBaHHs), 6araTo(yHKIIOHATBHICTE TIOPT-
(ens MIHHWX ManepiB 3HAUYHO YCKIAJIHIOIOTH MpoIlec HOoro GpopMyBaHHS
H ynpaBmiHHS HUM.

JIJist 30BHIUTHIX OO MiAMPHEMCTBA CY0 €KTIB 3aBIaHHS aHaNli3zy —
ONiHUTH iHBECTHIIHHY NpHBaOIUBiCTh MiAmpueMcTBa. Toxai 00’ekT aHa-
T3y — lle Hacamrepes peaibHi iHBecTHOIl. lle 1ae MOXITHBICTH MPOTHO3Y-
BaTH MaiOyTHIO MiSTBHICTh MiIANPUEMCTBA. Y TpoOleci aHali3y mianprueM-
CTBa K 00’€KTa iHBECTYBaHHS MOTEHHIWHUX akmioHepiB (iHBECTOpPiBR) mo-
psa i3 MpUOYTKOBICTIO Ta peHTa0eNbHICTIO IIKaBIATh i Taki MOKa3HHWKH,
K 00csATH ¥ eeKTHBHICTh KamiTadbHUX BKJIAJAEHb Y TATPHEMCTBO. AHa-
73 TUHAMIKH peanbHUX iHBECTHIIH 3 ypaxyBaHHSM TeMTiB iHGIAIIT 1ae
3MOT'Y OIiHUTH iHBECTHIIHHY aKTHBHICTH MianpHemMcTBa. [[poananizysas-
TN CTPYKTYPY iHBECTHI, MOXHA OLIHATH TIEPCTIEKTHBHICTh HATMPSAMIB 1X
BKJIanenHs. lleti anamiz Moxke OyTH cripsMOBaHWIl Ha Taki 00’ €KTH:

e BHPOOHHWUY (raiy3eBy) CTPYKTYpY KamiTadbHUX BKIaJEHb MiNMPHEMCTRA,
SKa XapaKkTepH3ye TepcrieKTHBH Horo MaiGyTHROT ramy3eBoi nuBepchdi-
Karif;

® TEXHOJOTIYHY CTPYKTYpY KamiTalbHWX BKJaA€Hb — CIiBBiJHOMIEHHS
BUTpaT Ha Oy/liBeNTbHO-MOHTaXHI poOOTH (MacHBHOT YaCTHHM KarliTalb-
HUX BKJTaJeHb) i Ha Mpua0aHAs 00NaaHaHHS, MallTHH, iIHCTPYMEHTIB (ak-
THUBHOI YaCTHHH);

® BiITROPIOBAILHY CTPYKTYPY KamiTadbHWX BKJIAJEHb: CMiBBiTHONICHHS
MDK BKJIQJIEHHSMH B HOBE OYIIBHHITBO, PO3IMIAPEHHS] pOOOUYHX MOTYXK-
HOCTeH, TeXHIUHE TIepEeOCHANIEHHS Ta PEKOHCTPYKIIIO.

AHaJli3 MHUX acMEeKTiB MiSTBHOCTI TATPHEMCTRBA JIa€ 3MOTY OI[IHUTH Tep-
CTIEKTHBH HOTO PO3BUTKY Ta CTaOimbHOCTI.

Jlns BHYTpiUTHIX cy0’€KTiB aHamizy HalBaXIWBille 3aBAaHHsS — 00-
TpYHTYBaTH # BHOpaTH HaliedeKTUBHIIINI HamNpsiM iHBECTYBaHHS KOII-
TiB. Ha mouyaTkoBOMY eTami aHami3yloTh AOMITBHICTE peabHUX i (iHaH-
COBWX iHBeCTHIiH. 3alle)XHO BiJl pe3ynbTaTiB aHallizy oOHpaloTh OJNHH
i3 HampsAMIB TIPOBE/IEHHS IHBECTHIITHWX omepaniii abo BU3HAYAIOThH OI-
TUMalbHe TX MoeaHaHHs. MeToauka aHaiily HOXiTHOCTI Ta pU3UKY
IHBECTHIITHUX oTiepalliif 3aIe)UTh BiJ crenudikh 00’ eKTiB A0CTiMKEH-
Hsl, TOOTO BiJ TOTO, UM Ii¢ BUPOOHWYI TIPOSKTH, Ui (PiHAHCOBI iHCTPYMEH-
TH. 3a3BUUall KOXKHe 3aBMaHHsT MOXHa pO3B’SI3aTH KiTbKOMa METOJaMH,
TOMY B TIpOIleci aHallizy TocTae 3aBjJaHHS BHOpaTH ONMTHMaJlbHUH
TMPOEKT 3-TIOMiN KiThKOX MOXITWBUX BapianTiR KamiTaaThHUX BKNAjeH®
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abo BWOparw Taki HiHHI TanepH, siki 0 HalGiTbIIe BiAMOBigANM MOTpe-
6am miampuemcTBa.

ITicns Toro, sik 3poGieno BUGIp i MOYaTo peaiisailito iHBECTHILIIHHOTO
MpoeKTy 4K Oynw mpunabani MeBHi IiHHI Manepw, 3aBIanHs aHallizy moJrs-
rae y BUABJIEHHI MOMXITMBUX BiJXWJIEHBb BiJl 3aTIaHOBAHOrO CIieHapilo i 00-
TPYHTYBaHHI KOPUTYBATLHWX YNPaBIiHCHKWX pimreHs. Ha npoMy erami
anasi3 XapakTepHu3yioTh SIK OTIepaTHBHHH.

[Ticast 3aBepiieHHs] iHBECTHIIIWHOT omeparlil MoTpiOHO TIpoaHami3yBaTH
i1 pakTraHy edekTHBHICTL | BUSBHTH NMPUYHUHAW BiJXWIEHb Bij 3amianoBa-
HOT 9H ouikyBaHOl edeKTHBHOCTI. Pe3ympTaTH Takoro anamizy JOMOMO-
KYTh MiATIPHEMCTBY B MalOyTHLOMY aJeKBAaTHO OIIHIOBATH CBOI MOXITH-
BOCTi Ta TIpWiiMaTH oOTpYHTOBAaHI YNpaBJiHCHKI pimenHs. OTxe, y mpo-
1eci aHamizy iHBECTHLIHHOT AisTBHOCTI TIAMPHEMCTBA 3aCTOCOBYIOThH YCi
BWIM aHallizy: Momepenii, onepaTuBHHMA, peTpOCMEeKTHBHHN.

Indopmartifini mxepena anamizy iHBECTHIIIHHOT MisTBLHOCTI MiANPHEM-
ctBa — (opmu | “bamanc” i3 “3BiT Mpo pyX TPoOIIOBHX KOMTIR”. Pe3yin-
TaTH iHBECTHILIITHOT MisSNILHOCTI TAMPHEMCTBA BM3HAYalOTh Ha OCHOBI aHa-
N3y 3MiH y CTaTTSIX MepIioro po3miny 6amancy “HeoOopoTHI akTHBH”,
crarti “IloTOuHI (iHAHCOBI iHBECTHILIT” APYroro po3miny Oamancy uu
B OKpeMHX cTarTax ¢opMu 2 “3BiT nmpo ¢inancosi pesynbratn” (“Jloxin
Bil ywacTi B kamitami”, “Iamri ¢inancosi noxoxau”, “BTpaTh Bin ywacTi
B Kamitani”, “lauri BuTpatn”). Pyx KOmMTIB yHacHigok iHBecTHIITHOT
JUSTBHOCTI BioOpakaloTh Y BIATIOBIAHHX CTATTSX APYroro po3ainy dop-
MU 3 “3BiT TIpo pyx rpomoBux komTiB”. Ilpuknan anamizy cTpyKTYpHHX
3MIH y IHBECTHIIWHIH AiSTBHOCTI MiATIPHEMCTBA BIIPOJOBK 3BITHOTO Te-
piony momano B Taom. 11.1.

PesynabpTatv aHamilzy MOKas3yloTh, IO iHBECTHIliiiHA AisSTBHICTH Ha Iij-
MPUEMCTBI BIIPOJIOBXK PO3TIISIAYBAHOTO TIepioNy 3HAYHO aKTHBI3yBasacs.
Tak, obcsT iHBECTHIIIMHUX BKJIaJeHL 30iMbmHBes Ha 2930 THC. TpH, TOOTO
y 2,3 pa3y, abo Ha 134 % mopiBHsHO 3 MovyaTkoM mepioay. [lopiBHsHHS 00-
CATIB 1 CTPYKTYPH BKJajeHb y pi3Hi (OpMU iHBECTYBaHHS CBiAYWTH, IO
MPIOPUTETHAM HATIPSAMOM JITSI TTIMPHEMCTBA 3alTMINAIOTECS peabHi iHBec-
Triii. OBCsTH KamiTaThbHUX BKIaJeHb YIPOAOBXK aHali30BaHOTO mMepiomy
3pocnd Ha 2980 THC. TpH, HacaMTIepe/l YHACIOK TIPUAOAaHHS OCHOBHUX 3a-
cobiB (2070 Tuc. rpH).

PeanbHi iHBECTHINIT CTAHOBITATH HAWOIBITy YacTKy B CTPYKTYpi iHBec-
TUIIHHAX BKIaAeHb mianpreMcTBa — 91,7 % Ha mMoyaTok Tiepioay, MpHUo-
MY BIIPOIOBX 3BITHOTO Tiepioay 1ei mokasHuk 3pic wa 5,8 %. Taka auna-
Mika TIO3WTHRHA, ajke TMiIMPUEMHHITTRO Y cdepi RUPOOHUIITRA TTOR’ S3YIOTh
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mepeayciM i3 BHPOOHUYOIO MisTbHICTIO. TOMY KepiBHHUIITBO KOKHOTO
TiAMTPHEMCTBA Ma€e PO3TIINAATH peanbHi iHBECTHILT (KOHKpETHiIe — Karli-
TanbHi BKIaJIEHAs) K MPIOPUTETHHI HanpsM iHBectyBanHs. CaMme Taka cH-
Tyallis Ha aHami3oBaHOMYy TianpwemcTBi. Moro dinancosi imBecTHil cTa-
HOBJISITH HE3HAYHy HacTKy B CTPYKTypi BiiageHb — 8,3 % Ha modaTky me-
piofy 3 mojanbUIAM 3MeHIIeHHs M 710 2,5 %.

Tabauys 11.1
AHani3 06coariB i cTPYKTYpH iHBeCTHUIHHUX BKIAJEHb NiANPHEMCTBA

Ha nouartok Ha kineus Pi
. . . ; 13HHILA
3BITHOTO nepioay 3BITHOTO nepioay
[Toka3zHuk
Cyma, CTpyk- Cywma, CTpyk- Cywma, Ctpyk-
TUC. rpH | Typa, % | tuc. rpu | Typa, % | tuc. rpu | Typa, %
PeanbHi
IHBECTHLII: 2000 91,7 4980 97,5 2980 5,8
OCHOBHI 3acobu 500 22,9 2570 50,3 2070 27,4
HE3aBEpIIEHE
OyAiBHUUTBO 1200 55,0 2100 41,1 900 -13,9
HeMaTepiaibHi
AKTHBH 300 13,8 310 6,1 10 -7.7
®iHaHCORI
iHBECTHILIT 180 8.3 130 2.5 =50 -5.8
JIOBTOCTPOKOBI 110 5,1 100 1,9 -10 -3,2
NOTOUHI 50 2.3 20 0.4 -30 -1,9
iHLI 20 0.9 10 0,2 -10 -0,7
Pazom 2180 100,0 5110 100,0 2930 —

Hactynuwuit eram — aHani3 pyXy TpOUIOBHMX TMOTOKIiB BijJ iHBECTH-
MiHOT AISMTBHOCTI TANPHUEMCTBA BIPOIOBXK 3BITHOTO Tiepiony. [Hbopma-
1iffHa 0a3a aHamizy — JApyru#i po3uain “Pyx KoWTiB y pe3yibTaTi iHBec-
THIIHOT HisabHOCTI” dopMu 3, e BiOOpaKylOTh SIK HAJAXO/DKEHHS, Tak
i BUIATKK 3a MEBHUM BWIOM JisNbHOCTI BIPOJOBK 3BITHOTO Ta rMomepe-
HLOTO TIEPiOiB. AHaJi3 TIPOBEACHO 3a MOTOMOToI0 Tads. 11.2, me okpemo
3TpyTIOBAHO HAJXOKEHHS Ta BHIATKH, TTOB’A3aHi 3 iHBECTHIIHHOIO MisTh-
HicTIO.

Ak moka3ywoTh maHi Tadu. | 1.2, ynmpomaoBxK 3BiTHOrO mepiony Hal-
XOJKEHHS BiJ iHBeCcTHNiHOT AisimpHOCTI 30imbmrunucs Ha 30 THC. TpH,
TiepeBakHO BHACIiZOK pearizanii HeoOOpPOTHHX aKTHBiB, TOOTO MpoOAAaKY
OCHOBHUX 3aco0iR i HeMaTepianhHWUX akTHRIB. JI7sg 3’scyRaHHS TOTO,
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HACKINBKH JTONIMLHUMHA OynM Taki omeparii, mOTpiOHO AOKIaAHimIE Mpo-
aHani3yBaTH AaHi aHaTiTHYHOTrO OONiKy. YTNPOAOBX i 3BITHOTO, i TOTIe-
PENHBOTO MEPioiB MOCHTh 3HAUHUMH OyJIH HaJAXO/KEHHS Bia peamizarii
(hiHaHCOBWX IHBECTHINH (aKiiif, OOproBUx 3000B’s3aHb, YaCTOK y KarmiTali
iHIIMX TiAMPUEMCTB), TOMY B TpOleci aHamizy MoTpiOHO 3’scyBaTH MpH-
YHUHW TpoJaxy WX (iHAHCOBWX iHCTPYMEHTIB. SIK CcBimUATH jAaHi TadmwIL,
cyMa oAep)KyBaHHUX TiAMPHUEMCTBOM BiICOTKIB i MWUBimeHiB 3a (iHaH-
COBUMM iHBECTHILIIMH Oyra He3HAuHOIO (9 THC. TpH) | He 3MiHWMIacs y 3BIT-
HOMY TIepioi MOPiBHAHO 3 mMomnepeaHiM. Lle, MabyTh, CTAJIO0 OMHIEID 3 MPH-
9YHuH pearizamii (Mmpoaaxy) ¢iHaHCOBMX iHBECTHILIH.

Tabauys 11.2
AHaJi3 rpolIoBHX MOTOKIB BiJ iHBecTHUIHHOT AiNILHOCTI, THUC. IPH

Moxasuk 3a 3BiTHuﬁ 3a. monepex- Inina
nepion Hiit nepioa
Peanizauisn ¢iHaHcOBUX iHBECTHLIH 100 95 5
Peanizania HeoOOPOTHUX aKTHUBIB 110 80 30
OTpuMaHi BiACOTKH 6 6 0
OTpumauni AuBiAeHM 3 3 0
Iuumi HaaXomKEHUS 35 40 -5
Paszom HamxomxeHb 254 224 30
[Mpun6aHas GhiHAHCOBUX IHBECTHLIMH =50 —45 -5
[TpunGanas HeoOOPOTHHX AKTHUBIB -730 -600 -130
Pyx KOMWTIB BiJ HaI3BHYAHHHX MOIIH
(BUAATKH) -3 -10 -7
Pasom BHaarkie —783 —655 —128
YHCTHH pyX KOUITIB BiJl iHBECTHLIHHOT
JiSITBHOCTI -529 —431 -98

ButpaTtw Ha iHBeCTHUiHiHY AisNIBHICTH MiAMPHEMCTBA 30iMBIIMIHCH
y 3BiTHOMY mepioni Ha 128 THc. rpH. BoHW MoB’s3aHi Hacamrepen i3 MpH-
0aHAIM HEOOOpPOTHWX aKTHBIiB. YTMpPOJOBX 3BITHOTO TMEpioay MiaMpHeEM-
CTBO BUTPATHJIO Ha NMpHAOaHHA HeoOOpOTHWX akTHBIB 730 THC. TpH, 10 Ha
130 Thc. TpH OinbIle, HiX Yy MOMEpEeIHHOMY Mepiofi. 3Ha4HO MEHII CyMH
CTIpAMOBAHO MiAMPHEMCTBOM Ha NpuAdaHHsS ¢iHAHCOBWUX IHBECTHIIH
(BigmoBigao 50 i 45 THC. TpH). Lle CBiTUNTH, 1O MiANPHEMCTBO HAJA€ Mepe-
Bary peajbHUM iHBECTHILISIM.
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11.2. MNOPIBHANTbHUA AHAJTI3
ANIbTEPHATUBHUX IHBECTULIAHUX
NMPOEKTIB

OcCHOBHe B iHBECTUIiHHI! AiSNbHOCTI — Tle WIBUAKICTh MOBEPHEHHS
iHBECTOPOB] BKJTaNeHHUX KOLITIB Hepe3 TPOLLIOBi NOTOKH, TEHEPOBaHi BKia-
JeHHAMH. Y pa3i ¢iHaHCyBaHHS BUPOOHWYMX MPOCKTIB TPOLIOBI MOTOKH —
1le NOXO0JM, SKi HaAXOAATb iHBECTOPOBI BIIPOJOBK Mepiofy eKciutyaTarlii
MpoekTy B ¢opMi IucTHX NpuOYTKiB Bix peamizamii npoaykmii # amopTH-
3allifiHUX BiZpaxXyBaHb.

MeToa BH3HAYEHHST YHCTOI TenmepilllHLOT BapTocTi. YncTa TenepiluHs
BapTicTb NpoekTy NPJ — Tie pi3HUIA MiK 00CSTOM TPOLIOBUX MOTOKIB,
0 HagXonsTh y Npoleci exclumyararlii NpoeKTy, JUCKOHTOBAHMX 3a 00Opa-
HOIO CTaBKOK JOXITHOCTI #, Ta CYMOK iHBecTHUIIT /S:

m CF

NPV = — —
i=1 (l+r)l

3]

Je m — KUTbKICTb NepioaiB excrumyararii npoekty; CF, — rpoluoBHi NOTIiK
B i-My Hepioni.

CTaBKa JOXiIHOCTI MOXe 3alUIIATUCS CTadilbHOK BIPOIOBK yChOTO
iHBECTUIIIHHOrO Mepioay, a MOXKE 3MIHIOBATUCS B KOXKHOMY MEpiofi.

HonatHe 3HaueHHs NPV CBiguUTb MPO NOTIBHICTb iHBECTYBAHHS KOIL-
TiB, OCKiJIbKM MpoeKT npubyTkoBuid. ¥ pa3i Bia’emHoro 3HaucHHia NPV
npoexT caia Binxunutu. Axwo NPV =0, To npoekT He NpuOYTKOBHI i He
306UTKOBUIi, TOMy Tpeba mpuiMaTH PilleHHsS Ha OCHOBI IHIIUX KPUTEPIiB:
MOJMIMNIICHHA YMOB Npaili, 3pOCTaHHA IMiIKy MiANPUEMCTBA, AOCATHCHHSA
MEBHOTO COTIaNbHOrO eeKTy TOLIO. SIKIIO MiANPUEMCTBO MA€ KilbKa MPOCK-
TiB, TO CHiA CIOMHUTUCA HAa TOMY, AKWUI Mae Haiibinblue 3HAYSHHSA YUCTOI
TenepiuHboi BapTOCTi.

Ipuxnao 11.1. TlinnpueMcTBY NOTPiOHO MpoaHani3yBaTH AOULIBHICTD
BKJTa[leHHsI KaniTally B NpOeKT BapTicTio 750 THC. IpH, 3a AKUM TUIAHYETbCA
OJIep)KyBaTH IPOLLOBI MOTOKH BIPOJOBX TPhOX POKIB, a came: 1-H pik —
350 Tuc. rpH; 2-# — 400 tuc. rpH; 3-it — 420 Tuc. rpH. OUIHUTH NpHi-
HSITHICTb MPOCKTY:

1) 3a cepeaHbOPUHKOBOI CTaBKU JOXiAHOCTI 25 %;

2) 3a yMOBHU, LIO CEPEeIHbOPUHKOBA CTaBKa NOXiAHOCTI 3MiHIOETHCA
BIPOJOBXK MEpPiody eKCIUlyaTauii MPOeKTy Ta CTAHOBUTUME ILOPOKY Biarmmo-
BigHo 25, 30123 %.
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1) NPV = 350 + 400 + 420 +— 750 =1,04 tuc. rpH.

140,25 (1+0,25)°  (1+0,25)

Lleit npoekT MoXKHA NpUHHATH, 60 HOTO YKUCTa TENepillHs BapTicTh AodaTHA.

2) NPV = gl 20 + it —750 = =7,6 TUC. TpH.

i + 2 3
1+0,25 (1+0,3)" (1+0,23)

VY uboMmy pasi mpoeKT il BIAXUIMTH, ajKe O4iKyBaHi I'POLIOBi MOTOKH HE
3a0e3neyarb HABITh MOBEPHEHHS iHBECTOBAHUX KOLUTIB.

Binbuwicte ¢axiBuiB yBaxarwThb, 110 METOA YHUCTOI TeNepillHbOi Bap-
TOCTi HAMMPUHHATHIILKI 1)1 OLUIHKM KaniTaibHUX iHBecTULil. [Jo Horo me-
peBar BiAHOCATH TE, IO YKUCTA TEMNepillHA BapTICThb MOKa3zye HWMOBiIpHMIA
NPUPICT KamiTany NOiANPUEMCTBA B pa3i peani3auil iHBECTHLIHHOrO Mpoek-
Ty. OCKIUIbKH TONOBHA MeTa YMpPaBJiHHA MiANPUEMCTBOM — 30iNbIIUTH
BJIACHMI KamiTany (BJACHICTb aKLiOHEpiB), TO TaKUi METOI LINKOM BiAmo-
Bigae nmotpedaM i 3aBOaHHAM, 11O MOCTAKOTh [epel YIPaBliHCBKUM MEPCOHAa-
noMm. CyTTeBa mepeBara METONy — HOTO aIUTUBHICTb, TOOTO MOXJIMBICTb
JOJABATH 3HAUCHHS YMCTOI TEMEepillHbOT BAPTOCTI 3@ Pi3HUMHU MPOCKTAMHU
H aHanizyBaTu CyKyNnHHUI mpupicT kamitany. [TokasHUK uMcTOi Tenepiru-
HbOT BapTOCTi BUKOPUCTOBYIOTh TaKOX y 0araThOX iHILHUX METONAX OLIiH-
KU iHBECTULIHOT AiANBHOCTI.

BonHouac mMeTon uucTOl TenepiliHbOi BApTOCTI HE Aa€ 3MOTM OLIiHUTH
e(eKTUBHICTh MPOCKTY 3 MO3ULIT “pe3ynbTaTu — BUTpATU”, YHACHidOK
4Oro MOKHa BUOpaTu He HalipeHTabeNnbHIllud MPOEeKT, a TaKuii, 10 XO0Y
i reHepye 3HauHy B aOCOJIIOTHOMY BHpa3i CyMy AOXOIiB, ane noTpedye
H BeIMKUX MOYATKOBHUX iHBecTuUii. lleidl MeTon HaHONpUAHATHIWMEA TOMI,
KOJIM iHBECTULIHHI pecypcu MPaKkTUYHO HE OOMEKEHO, a EKOHOMiuHa CH-
Tyauid BMOXJIUBIKE NOCTATHBO TOYHE MPOTHO3YBAHHS CTABKU NOXiAHOCTI
Ha TpuBaiuii nepioa. Tak ckianocs HUHI B pO3BUHEHUX KpaiHax, ae ¢iHaH-
COBi PUHKM MepeHacuueHo (iHAaHCOBUMHU pecypcaMu, OaHKU HagaloTh Kpe-
JUTH MiA MiHiManbHi BiacoTku (6—7 %), a KijabKicTh BHUIiAHHX 00’ €KTiB
{HBECTYBaHHA OOMEXKEHO.

AHani3 peHTadeJbHOCTi NMPoeKkTy. MoXKHa aHaldi3yBaTH OOLINBHICTH
{HBECTYBaHHA, BU3HAYAIOUU PiBeHb PEeHTaOeNbHOCTI nmpoekty IR — BigHO-
LICHHA YUCTOI TEMEepPillHbOI BAPTOCTi A0 MOYATKOBOI CYMHU iHBECTULIi, BH-
paxkeHe y BiAcoTkax:
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IR:MJOO.

IAY

3a eKOHOMIYHMM 3MicTOM peHTabenbHicTh — Iie MpHOYTOK, onepkaHni
Ha KOXHY TPOIIOBY OJWHHITO BKJIAIEHHX y TIPOEKT KomTiB. lle BimHOC-
HUI TIOKa3HHK, a TOMY HOT0o MO’KHa 3acTOCOBYBATH Uis BHOOPY OJHOTO
3 KiTbKOX iHBECTHIIIHHWX MPOEKTIB, M0 MaroTh OJIM3bKi 3HAYEHHS YHCTOT
BapTOCTI.

Hpuxnao 11.2. TlinnpreMcTBO Mae BHOpaTH MpoekT OyMiBHHITBA HO-
BOTO II€XY 3 TPhOX 3aNlpOTIOHOBaHWX BapiaHTiB. CyMH iHBECTHITH 3a KOX-
HHM i3 TIPOEKTIB i BIAMOBIAHI CYMH THCKOHTOBAHHWX TPOIIOBHWX IMOTOKIB,
M0 HailIyTh iHBECTOPOBI BIMPOJOBK Tepiony ix ekcrumyatamii CF (rme-
pionu He 00OB’SI3KOBO OJHAKOBi), HaBeneHo B Tabdu. 11.3.

Tabauys 11.3
AHani3 peHTadebHOCTI IHBECTHUIHHHX MPOEKTIB, THC. I'PH

Homep npoekty 1S CF NPV IR, %
1 830 953 123 14.8
2 1250 1395 145 11,6
3 1600 1810 210 13,1

Sk 6auumo 3 nanwx TabiWIi, 32 KpUTepieM MakcUMalbHOI peHTa-
GeTpHOCTI MAMPHEMCTBO Mae BMOpATH TIepIIni BapiadT, sikui 3abe3neuye
HaiiBumui mpubytok Ha 1 rpH inBecToBanux KowTiB (14,8 %). Onnak 3a
KpHTEpIieEM YHCTOT TeTepiliHboi BapTocTi Tpeba BHOpaTH TpeTiil mpoekr,
SKHH renepye Halibinbry cyMy mpuOyTKy B abCONTOTHOMY BHpasi, a OTKe,
3abe3meuye MakcMMaibHe 3pOCTaHHS BJIACHOCTI akIlioHepiB (3a yMOBH, IO
iHBECTOP Ma€e JOCTATHLO KOIMITIB JJisi (hiHAHCYBAHHS IIHOTO TIPOEKTY).

Ocrarounuii BUOIp KpUTEpit0 BU3HAUEHHS JOIITBLHOCTI iHBECTHILIH 3a-
TeKUATH HacaMTiepe/ Bi/l IPIOPUTETIB i MONITHKK MiATIPHEMCTBA, a TAKOK
Bill 3arayibHOT €KOHOMIYHOT CHTYAIlil i iHBeCTHIIiHOTO KITIMaTy B KpaiHi.

AHami3 BHYTpimrHboi HopMu npubyTKy. [lix BHyTpilmIHLEOI0O HOPMOTO
NMpUOyTKY MPOeKTy (HOpMoOIo peHTabeNbHOCTI) PO3yMilOTh 3HAUEHHS
KoeilienTa TMCKOHTYBaHHSA, 32 SKOTO YHCTa TEMEePilTHs BapTiCTh MPOek-
Ty JTOpiBHIOE Hym0. BHyTpitmHs Hopma MpuOyTKy MoKasye ToH MiHIMaTb-
HUAH piBEHb MOXiAHOCTI MPOEKTY, 3a AKOTO BiH He jJa€ Hi MOXOJiB, Hi
30UTKIB, TOOTO 32 EKOHOMIUHUM 3MiCTOM T HOpMa — Tle Touka 6e336HT-
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KOBOCTi TIpOEKTY. BHYTpimHIO HOpMy TIpHOYTKY d 3HaxosTh SK HEBiIOMY
BEJIMYHHY 3 PiBHAHHS

ZC—F",: IS,
o (1+d)

Lle piBHAHHS 3 OJTHUM HEBIJTOMHM, sIKE PO3B’A3yIOTh MaTeMaTHIHIMH Me-
TOJAaMH YW 3a TaOIHISMH 3Be/IeHOT BapTOCTi Ta (hiKCOBAHMX PEHTHHX TUTa-
TEXIB, 110 BMOMIIMBITIOE CTIPOUIEHHST PO3PaxyHKIB.

3a UMM MEeTOI0M OOYHCIIOIOTh HOPMH JOXITHOCTI TIPOEKTIB, Y K M-
MPUEMCTBO MOXe BKJIACTH KOUITH. [lOpiBHSANBLHII aHaATi3 BHYTPIIIHIX HOPM
MPUOYTKY Pi3HUX MPOEKTIB allbTePHATHBHOTO PO3MIlleHHS KOIITIB ITij-
MpHeMcTBa (MMPUMIPOM, y TiHHI TamepH), a TaKokK CepeTHhOPHHKOBOT HOP-
MU JOXiTHOCT Ja€ 3MOTY BM3HAYWTH HaWTpHOYTKOBIIIMH HampsiM iHBec-
TyBaHHS.

IToka3HUK BHYTPIITHROT HOPMH MPHOYTKY Mae BeJTMKE 3HAYEHHS B MPO-
1ieci BU3HaYeHHs [DKepen (iHancyBaHHsS iHBeCTHIlifiHOTO TpoekTy. [lopis-
HSHHS BapTOCTi iHBECTOBAHWX KOIITIB, TOOTO BWUTpaT Ha BWILUTATY Bill-
COTKIB 32 KOPHCTYBaHHS OaHKiBCHKHMH TIO3UUYKaAMH, AWBICH/IB Ta iHIINX
MOB’A3aHNX i3 3aMy4eHHsM (DiHAHCOBHX pecypciB BHHAroOpoj, i3 BHYTpilll-
HBOIO HOPMOIO TIPHOYTKY TIPOEKTY Jla€ MOXKIIMBICTh BU3HAYHTH HOTO JOILIB-
HIiCTh i IPUHHATH OOTPYHTOBAHE yNpaBJliHChKe pilleHHs. Tak, SKMo BHYT-
pitras Hopma NMpHOYTKY MPOEKTY BHWINA 32 BapTicTh aBaHCOBAHOTO Kari-
TaTy, TO TMPOEKT eKOHOMIYHO BHTITHWH, a PI3HUIS MiXk IIMMH BEJTMYHHAMH
MoKazye piBeHb MPHOYTKOBOCTI, Ha KW MOXKE CTOAiBATHCS iHBECTOP.
SIKIIo BHYTpIUTHS HOopMa NMpHOYTKY AOPIBHIOE BAPTOCTI aBaHCOBAHOTO Ka-
MiTay, TO POEKT He TIPUHOCHTD Hi IOXOJIiB, Hi 30UTKIB, i TOAI HOro AOIIE-
HicTh Tpeda BH3HAYATH 3a iHIIMMH KPHUTEPisIMH, HAMPHWKIIAT 3 OTJIAIY Ha
coniasHui edext. Koiw s BHyTpinIHS HopMa MpuOYTKY MeHIna 3a Bap-
TiCTh aBaHCOBAHOTO KarliTally, MPOEKT i3 0yb-SKOTO TIOTJSIY €KOHOMIUHO
HEBUTiTHAH.

Hpuknao 11.3. O6urcAUMO BHYTPIIIHIO HOPMY TIpHOYTKY iHBECTHILiif-
HOTO TIPOEKTY BapTicTio 750 THC. TPH, 32 SKWM THIAHYETHCS OJEPKYBATH
TPOLIOBI TIOTOKH BIPOJOBXK TPhOX POKiB, a came: |-if pik — 350 TwC. IpH;
2-ii — 400 trc. rpH; 3-it— 420 THC. TPH — 32 CEPeAHBOPHHKOBOT CTABKH
JoximHocti 25 %.

OOYHCIeHHST TPOBENEMO CTIOCOOOM TIOCITIIOBHHUX OTepalliif i3 3acrocy-
BaHHSM JTUCKOHTHAX MHOXHWKIB, 3HalJEHNX 32 TabJHWIIMH 3BeeHOl Bap-
TocTi. JlobepeMo NBa AOBINBHI 3HAUEHHS Koe(hillieHTIB TUCKOHTYBAaHHS
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Tak, o0 3HaYEeHHs] YHUCTOT TemepilHbOT BApTOCTi 3MIHIOBAIO CBil 3HaK Ha
TIPOTHICKHAM, TOOTO NI OAHOTO 3 KoedillieHTiB OyNa MOAaTHOO, a s
iHIIIOro — BiA’€MHOIO.

Hexali d; = 20 % i d, = 30 %. O6urcnuMo BiAMOBiAHI 3HAYEHHS YHC-
TOT TemepilmHbOi BapTOCTi:

NPV (d)) =@+ﬂ+ﬂ—750 ~ 62,5 THC. TPH;

127 (12f (1)

NPV (d,) 0 | 407 N ., —52,9 THC. TPH.

LR )

3acTocyeMo GopMmyTy

- + NPV(dI) (d d)N
VU NPY(d)-NPV(dy) 0

% 204—92% 30_20)~25.4%
62,5—(-52,9)

OTxe, BHYTPIllIHA HOpMa TIPHOYTKY 1IOTO TIPOEKTY CTAaHOBWThL d = 25,4 %,
a OCKIJTbKH TleH TIOKa3HWK BHWINHIT 32 cepeHbOPHHKOBY CTaBKY JOXiAHOCTI
(25 %), To po3TASHYTHI HATIPSIM iHBECTYBaHHS MOXKHAa BW3HATH MPHHHSAT-
HAM. SKIIO TAMPHEMCTBO Mae KibKa MPOEKTIB, TO MOTPiOGHO 0OUHCIUTH
BHYTPIIHIO HOPMY TIPUOYTKY JJIst KOKHOTO 3 HHMX | BUOpATH TIPOEKT i3 Haii-
GiMTBITHM 3HAYEHHSM d.

TouHicTh 00UYMCITEHD 32 PO3TISTHYTHM METOIOM 3aJIEKHTH Bil TOBXKWHH
intepBany (d,, d,). lllo MeHmuii inTepBaN, TO TOUHille 3Ha4YeHHs d, a Haii-
6ibII0T TOYHOCTI MOXKHA JOCATTH B paszi MiHIMaTbHOTO iHTEpBaTy, TOOTO
KON d) i d, — Haibmmxyi TabMMYHI KoedilieHTH AUCKOHTYBaHHS, 3a AKHX
3HavYeHHst NPV 3MiHIoe 3HaK Ha MPOTHIEXHHIH.

AHaJjii3 mepiony oKymHOCTi iHBecTHHIi. [lepionx okymHOCTI iHBeCTH-
it — 1e yac, ympoaoBX SKOTO TPOIIOBHI TMOTiK, OZepkaHui iHBECTOPOM
y Tpolleci eKCIyaTallil mMpoeKTy, 3pIBHAEThCS i3 CyMOO iHBecTHIIT (iforo
BUMIPIOIOTH ¥ poKax i MicsIsax). MeTon BU3HAYeHHS TIEPioay OKYITHOCTI —
OJTUH i3 HAUTIOIIMPEHIIINX Y CBITOBI#l MPakTHII Ta TOCHTH TIPOCTHX 3ac00iB
3’sICyBaTH JTOUINBbHICTL TTPOBENEHHS iHBECTHIIHHOT omepalii. Y kjiacHd-
HOMY BapianTi IbOTO METOMY T'POIIOBI HAIXO/KEHHS HE BITOPSIKOBYIOTH
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y 4aci, To6TO TeXHiKy THCKOHTYBaHHS He 3aCTOCOBYIOTH. I3 KilbKOX
MPOEKTIB MPUBAOIWBIIIUM BH3HAIOTH TOH, MO Mae HaWMeHIIHH Tiepion
OKYITHOCTI.

ANTOPUTM OOYHCIEHHS TIEpiogy OKYITHOCTI 3aleXHUTh BiJl piBHOMIp-
HOCTi HaJXO/KEHHS TPOIIOBHX TIOTOKIB. SIKIO TpOIMOBHH MOTIK cTabiib-
HUH yNpoMIOBXK Tiepiofy eKcrumyaTanii MpoeKTy, TO Tepio/l OKYMHOCTI BH-
3HAYalOTh JIJEHHSIM CYMHW iHBECTHINT Ha PiuHUN 0OCST TpOUIOBOTO MOTOKY
(npi6 okpyrmotoTh y Oik 30iTbIIeHHs 10 HAHOMHXKIOTO IHI0TO).

Hanpwuknaz, SKIo cyMma iHBECTHIT cTaHOBHTL 670 THC. TpH, a mopid-
Hi TPOmIoBi MOTOKH — 175 THC. TPH, TO TEPMiH OKYMHOCTI TIPOEKTY CTaHO-
BUTH Maiike 4 poku (670 : 175 ~ 3,83). SIkio MOXOTH BiT MPOEKTY PO3-
MOJIJIEHO 3a POKAMH HEPIBHOMIPHO, TO TIEPioa OKYNMHOCTI O0UNCITIONTS,
BH3HAYAIOUW KiJTBKICTh POKiB, YMPOAOBXK SKHX CyMYy iHBeCTHIH Oyne mo-
raniero BiATIOBITHAUMHM HaIXOKEHHSIMHU.

Taku#t crpornenni MiaXix 10 BU3HAUEHHS JOIIJILHOCTI iHBECTYBAaHHS
MpUHHATHAN, K0 TeMIH iHGIAMIT He3HauHi (2—5 %), | TOMY cepenHi CcTaB-
KW JOXiTHOCTI HEBUCOKi. [ ofepkaHHS TOUHINIUX PE3YNbTaTiB, a TAKOXK
JUIs THX PWHKIB, Jie CTABKHW JOXiMHOCTI JOCHThH BHUCOKi, a OTXe, CYTTEBO
BIUIMBAIOTH Ha YacOBY BapTiCTh IpoIleH, y Tpolieci BU3HAUeHHs W aHai3y
Mepioay OKYMHOCTI iHBECTHIi MOTPIOHO BpaxoBYBAaTH HAaCOBHH acrekT.
Y Takomy pa3zi ans oO4uMcieHHst 0epyTh He HOMiHaJILHI, a JTHCKOHTOBaHI
TPOIIOBI TOTOKH, IO 30iJIbIIY€E TIEPioa OKYITHOCTI TIPOEKTY.

Tax, mepion oKymHOCTI MpoekTy 3 mpukiaxy 1.1, odunucnenwnii 6e3 3a-
CTOCYBaHHS TEXHIKW JHCKOHTYBaHHS, CTAHOBHTh 2 POKH, 00 CyMy iHBec-
TULIT 750 THC. TpH Oy/le MOBEpHEHO iHBECTOPOBI 3 TPOITOBMX MOTOKIB, IO
HaMlilIyTh YIIPOAOBXK ABOX pokiB (350 + 400 = 750). 3rixHo 3 oOuucien-
HSM 3 YpaxyBaHHSIM JHCKOHTOBAHHMX TPOIIOBHMX MOTOKIB TIEpioa OKYMHOCTI
MPOEKTY 30iNBITUTLCS 10 3 POKIiB:

350 400 420
+

o T+ = 751,04 THC. TPH.
1+0.25 (1+0,25)" (1+0,25)

Bu3HaueHHS MOUUTLHOCTI 1HBECTHILiHf METOIOM TMEPioay OKYIMHOCTI Mae
TIeBHI BaJH, 30KpeMa Te, 10 TYT He BpaxoBaHO JOXOTH OCTAHHIX MepioJiB,
a OTXe, HEMOXJIMBO TIPOAHANTI3yBaTH TIOBHY €(pEeKTHBHICTh MpoekTy. [IpH-
MipoM, i3 NBOX IHBECTHIIHHMX MPOEKTIB 3 OJHAKOBHMMW TIepiogaMH OKyI-
HOCTI OZIMH MOXe (YHKIIOHYBaTH W reHepyBaTH T'poOINOBi MOTOKH Iie TPH-
BaJMil Hac Ticss 3aKiHUeHHs Tepiogy OKYMHOCTI, a B IHIIOTO 3 [HUM
MepioaoM 30iraeThes TPAaHWUUHWH CTPOK eKCcIyaTatmii. 3po3yMino, mo
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nepeBary ciiJl BiaaTH MEpLIOMY HanpsAMy iHBECTYBaHHS, ajne 3a KpH-
TEpieEM OKYMHOCTI NMPOEKTH Oyle BU3HAHO PIBHOIIHHUMHU.

Kpim Toro, 1ieif MeTo He Jae 3MOTH BHSBUTH BiIMIHHOCTi MiX MpOeKTa-
MH, SKi MalOTb OJTHAKOBI MEPIOIN OKYMHOCTI, ajie BIAPI3HATHCSA 3a IOPiU-
HUMH Ha/JIXO/DKCHHAMM, X0 OYEBH/IHO, 110 3 JBOX NPOEKTIB 3 OJHAKOBUMH
nepiogaMu OKYMHOCTI NpUBaOIUBIlLMI TOU, 3@ SIKUM TPOLIOBI MOTOKHU
B MEpLli poKM ekcrutyartarlii OinbLui.

BonHouac iHKOJMHM AOUIIBHO 3acTOCOBYBATH I1iel MeTon. CkaxiMo, as
KpeauTopiB (OaHKiB) MepioA OKYNHOCTI iHBECTHIIITHOTO MPOEKTY — IIe Op-
iEHTUp SIS BU3HAYEHHS! TPUBAJIOCTI Nepiogy KpeJAMTYBaHHS, a MOXJIHBICTh
nojaneinoi ekcrutyaramii 00’ekTa ANl HUX HE MAa€ 3HAuYeHHs. Y raly3sx i3
BHCOKOIO MIMOBIPHICTIO OCHTh LUBHIKHX TEXHOJIOTIYHUX 3MiH i TIpUCKOpe-
HOTO MOPaJIbHOTO 3HOLLUCHHS 00T HaHHs (TIPUMIpOM, Y ramy3i KoM’ ioTep-
HOT TEXHIKM) aHaji3 mepioay OKYyMHOCTI — HAMMPUHHATHIMIUI KpUTEpiH.
3a yMOB BHCOKOTO PHU3MKY KepiBHHUIITBO Ti/IMPHEMCTBA MOXe B3ATH 3a Mpa-
BUJIO PO3TIISLAATH TUTBKH Ti NPOEKTH, NMEPioa OKYMHOCTI SIKHX HE MEpEeBH-
IIye Harepen 3aJaHoro HOPMaTHBY. Y TakoMy pasi METO/ BH3HAUCHHSA Te-
pioay OKYMHOCTI ¢ 3aCTOCOBYBATH NSl NOMEPEAHbOIO Biadopy mpo-
eKTiB.

11.3. AHAJ1I3 ®IHAHCOBUX IHBECTULIIN
Y CUCTEMI NPUAHATTS
YMNPABJIIHCbKUX PILLEHDb

@inaHcoBi iHBECTHINIT MPU3HAUCHI A OAepKaHHA NMPUOYTKIB BiA BKiIa-
JICHHSL KamiTay B iHBeCTUIlINHI IiHHI Nanepu — ooOJiraiii, akiil, nai, BHe-
CKkU Tomo. Y mpoiteci dhopMyBaHHS NopTdens dhiHAHCOBUX IHBECTHILIN
MiANPUEMCTBO Mae Hacamrepell MpoaHallizyBaTH CHiBBIAHOIICHHS TakKHX
OCHOBHHUX XapaKTEPUCTHK, SIK JOXIAHICTb i piBeHb pU3UKY. HOXiIHICTH
WiHHWX NanepiB 3aJeKUTb BiJ ABOX YUMHHHUKIB:

® OYiKyBaHOI HOPMH NOXIiIHOCTI;
e HOpM i IpaBHJ ONOAATKYBAHHS JIOXO/IB Bif omepalliil i3 iHHUMH narmne-
pamu.

Pusuk BkNaneHHs Kamitany B WiHHI nanepu HEOJHOPIIHHWH, TOMY #HoTo
CJIiA BH3HAYATH K CyKyNHICTb OCHOBHMX PH3HKIB, Ha SIKi HAPAKAETHCS
iHBecTOp y mportieci mpuadaHHs Ta 30epiraHHs MiHHUX Nanepie, a came: pu-
3UKY JIKBIAHOCTI I[IHHMX Tamnepis, X JOCTPOKOBOrO BiIKIMKAaHHSA; iH(s-
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ifIHOTO PH3WKY; Bi/ICOTKOBOTO, KPEAWTHOTO Ta JiIOBOTO; PHU3WKY, MOB’s-
3aHOTO 3 TPUBANICTIO Mepioay o0iry IiHHOTO TMarnepy.

PitmeHns oo KymiBii 4 Mpojaxy MeBHUX ¢iHaHCOBWUX iHCTPYMEHTIB
CJTii TpUHMAaTH TICHTS PeTeNbHOTO aHalli3y W oO9YHCIeHHs K piBHA X J0Xina-
HOCTIi, TaK i piBHS pPHU3WKOBOCTI. CTMOYATKY pPO3TIIIHEMO METOAMKY aHamizy
JoxinHocTi inaHCOBHX IHBECTHIH, a BKe MOTIM — OCHOBHI MiIXOAH 10
aHallizy pH3HKiB.

dinaHcoBi iHBECTHIIIT MOXKHA XapaKTepW3yBaTH TaKHMH MOKa3HUKaMH,
SK pPUHKOBA I[iHA P, BHYTpIlUTHS (TeOpeTHdHa YW PO3paxyHKOBa) BapTiCTh
V, piBeHb noximHocTi (HopMa npuOyTKy). PUHKOBa nmina 4acto He 306iraeTh-
Cs 3 BHYTPIUTHBOIO BapTicTIO, 60 KOXKEH iHBECTOP Ma€ BIacHI MipKyBaHHS
MO0 BHYTPIITHBOT BApTOCTI [iHHOTO Tamnepy, MokjIagalodruch Ha cBOT
cy0’€KTHBHI OYiKyBaHHS Ta pe3yJbTaTH MPOBEAEHOTO HUM aHami3y.

PunkoBa niHa — [ 3aJeKJapoBaHNi MOKa3HWK, M0 00’ €KTHBHO iCHYE
Ha puHKy. Llina ninHoro namepy BimoOpaxaeTbCs y BiAMOBIAHWUX KOTHPY-
BaHHAX | Ha3WBAETBCS Kypcogow. Y Oyab-aKMi MOMEHT Ha pHHKY icHYe
TiTBKA OJHA IiHA JUTA TMEBHOTO (hiHAHCOBOTO IHCTPYMEHTY.

BHyTpiuras BapTicTh (iHaHCcOBOT iHBECTHIIT — 1€ pO3paxyHKOBHH TO-
Ka3HHUK, @ TOMY BiH 3aJI€)KHTh Bi/l aHAIITHIHOT MOJIENTi, HA OCHOBI SKOT TpO-
BeJeHo OOUMCIenHs. YHACTiIOK [bOTO B OyIb-SKHI MOMEHT Hacy HiHHWH
marmip Mojke MaTH KilbKa 3Ha4eHb BHYTPIITHBOI BapTOCTi, MPHUOMY Teope-
THYHO iX KUTBKICTH JOPIBHIOE KiTbKOCTI yUacHWKIB PWHKY, SKi KOPHCTY-
I0TBCST PI3HUMH MojienssMu. OTxe, OIiHKa BHYTPIIIHLOT BAPTOCTI A0 MEBHOT
MipH cy6’eKTHBHA.

VY mnporeci anajyizy cHiBBiTHOIEHHS PUHKOBOT [iHKW Ta BHYTPilIHBOT
BapTOCTi BH3HAYAIOTHh JOWINBHICTh THX UM IHIIUX YMPaBJiHCBKHUX pillleHb
010 KOHKPETHOTO [IHHOTO marepy. SIKIo BHYTpilllHS BapTiCTh [IHAOTO
narepy, obuuciena MoTeHNiHHAM iHBECTOPOM, BHINA 33 MOTOYHY PHHKOBY
[iHy, TO TaKWW Mamip BHTiIMHO MpuadaTH B neil MOMeHT, 60 HoTo HemooTi-
HUJIH Ha PUHKY. SIKIIO, HA AyMKY KOHKPETHOT'O y4YacHHKa, PUHKOBA IiHa
[IHHOTO TIarepy MepeBHINye HOTo BHYTPIIIHIO BapTiCTh, TO HEMAE CEHCY
KynmyBaTH Takuii mamip, 60 #oro uiny 3aBumieno. Bonnodac Take cmis-
BiTHOIIEHHS [[iHW Ta BapTOCTi CBIAYMTH MpO Te, 1O HWOTO BHTIAHO Tpo/a-
TH, KOJIM BiH YyXke € B moprdeni inBectopa. SKIO pHHKOBA MiHa Ta BHYTpi-
NIHST BApTICTh IIiHHOTO marnepy 306iraroThesi, TO Ie O3Hauae, IO omeparii
CITeKYJNSITHBHOTO XapakTepy (TS odep)aHHS TOXOMY BiA Pi3HUI MikK
[[IHOIO TPOIaXy Ta KYMiBJTi) HaBPSA UM MOXIIHBI.

VY cyuacHi#i ekoHOMIiuHIH JiTepaTypi € pi3Hi MiAXOMHW M0 BWU3HAUEHHS
RHYTpPITIAROT RapTOCTi (HiHAHCORWX THCTPYMEHTIR, ale Ha TpakTHIl Hali-
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TmolHMpeHima ¢yHaaMeHTanicTChka Teopis, 3TiAHO 3 AKOI0 BHYTPINTHIO
BAPTICTh IIHHWUX MamnepiB 00UHUCIIOIOTEH 3a GOpMYIION0, 3aMpOTNOHOBAHOIO
Jlx. Binbssmcom mre 1938 p.:

V= Zicﬁ

S rd) (11.1)
ae V(f) — BHyTpilIHA BapTicTh LiHHOTO Mamepy B MoMeHT f; CF,— oui-
KYBaHHMH TOTIK BiICOTKOBHUX BUITAT 3a I[IHHUM TIamepoM B j-# mepion
(i=1, ..., n); d— npuliHATHA YW OUIKyBaHa IOXiAHICTh [iHHOTO Marepy
(HOopMa TpHOYTKY).

SAx surmusae 3 dopmysn (11.1), aKy Hajgani Ha3MBATHMEMO 0A306010
Modenno, BHYTPIlIHA BapTICTh [IHHOTO Tarepy 3aleXHTh Bil TPhOX YHH-
HUKIB:

® OUiKYBaHWX TPONIOBHX HAJXO/KEHD;
e TpHBANOCTI TIepioy 00iry HiHHoro Marnepy (abo mepiogy MPOrHO3YBaHHSA

71 OE€3CTPOKOBUX iHCTPYMEHTIB);

® HOpMH TNPHOYTKY.

HasegeHy Mo/ienh MOKHA BUKOPHCTATH [T PO3B’SI3aHHA Pi3HMX 3ajad,
10 TIOCTAIOTH T/l Hac TPUHHATTS iHBECTHILIHHNX pimeHb. CMUparounch Ha
MO/JIeNb, iHBECTOP MOXE OOUHCIFOBATH BHYTPIIIHIO BapTicTh iHBECTHIT 32
pi3HWX 3HaUEHb BHXIJHWX MapaMeTpiB (TpPOIMIOBMX TMOTOKIB i HOPMH TIPH-
OyTKy) Vv Tiporieci iMiTarifiHoro MoaearOBaHHA. 3HAIOYN TIOTOUHY PHHKOBY
[iHy Ta B3fABIIM ii AK TaKy, IO MOPIBHIOE BHYTPIMIHIA BapTOCTi, MOXHA
O0YHCIUTH HOPMY TIPHOYTKY MEBHOTO I[IHHOTO TIariepa Ta TOPiBHATH ofiep-
’KaHe 3HaYeHHS 3 albTePHATHBHUMH BapiaHTaMH iHBECTYBAaHHS KOIITIB.
Po3rnsHeMO METOMWKY aHaJi3y MoXimHOCTi (iHAHCOBUX iHBECTHIIiH Ha
TMpUKIaAi ABOX HAWMOIMWPEHIINX BUJIB LIHHWUX MamepiB: obmiramii i
aKIii.

AHaJti3 foxigHocTi obairaniif. O6uiranii HasmexaTh 10 Kracy G0proBux
[IHHWX TarepiB, MI0 ABIAIOTH c000T0 3000B’A3aHHA eMiTeHTa, PO3MillleHi
Ha (HOHIOBOMY PHUHKY IS 3aTO3HUEHHS Tpollel Ha TMeBHUX ymoBax. Oomi-
ramnii pi3HATBECSA 32 YMOBaMH eMicii, xapakTepoM i TepMiHaMH 00iry, crmoco-
0amu 3a0e3MeueHHsl T2 BUIUIATH JOXOY.

3alexHo Big NMX XapaKTePUCTHK BHIUIAIOTH OOJirarii 3 HyJbOBHM Ky-
TOHOM, (ikcOBAHOIO UM 3MIHHOIO KYMOHHOIO CTaBKOTO, 0€3BiAKIMYHI Ta
BimkWuHI, BigmoBigHo no Buay obirarii MoanGikyrOTh i aHAITHYHY MO-
naens (11.1), 3a K00 OOUMCITIOIOTH BHYTPIMIHIO BapTicTh | HOPMH TpH-
OyTKYy.
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YMoBaMu eMicil obricayiil i3 Hy1b06uUM KynoHom He nepeadadeHo
BUIIAYYBAaTH BiJCOTKH 3a TaKUMH I[iHHMMHU nanepamu. Jloxia inBecTopa
(dhopMyeThecs K PI3HUIL MiXK HOMIHATBHOIO BapTICTIO 1 eMiCifHUM KypcoM
obJjiraiii, ycTaHOBIEHHM Ha AWCKOHTHifl OCHOBI (TOOTO HIDKYHMM 32 HOMi-
Han). Orxe, oOniranii 3 HyJbOBHM KY[NOHOM HajlekaTb 10 AHUCKOHTHHX
HMiHHWAX nanepis. Taka oGuiraiis reHepye TpolOBUH NMOTIK JHIIE OAHH
pas; iHBECTOp oJepiKye AOXiA Yy MOMEHT rnoraiieHHs, Tomy ¢opmyna (11.1)
Habupae BHIISLY

N

V :—)
2 (1+d)"

(11.2)

ne N — HomiHanbHa cyma oOuirarii, BumiayyBaHa B pasi 1l noraileHHs;
1 — TPHUBAIICTb NEpioAy A0 MOramieHHs oojirauii (poku).

Hpuxnao 11.4. TlpoananizyemMo nomnijbHicTh npuadanHs odairauii
3 HyJIbOBHM KYIOHOM HOMiHanbHOWO cymoro 1000 rpH, sKy npoaaroTh 3a
uiHowo 750 rpH i sky Oyae moramieHo yepes ABa poku. [lianmpuemcTBO Mae
MOXJIUBICTh AJIbTEPHATHBHOIO PO3MIlIEHHS KOIUTIB i3 HOPMOIO NpHOyT-
Ky 14 %.

AHalli3 npoBeAeMO JBOMa CMOCOOaMU.

1. OBYHCIUMO TEOPETHYHY BapTicTh 0OJirauii, CNUpaloyYiCch HA HOPMY
npulyTKy aibTePHATHBHOIO BapiaHTa PO3MIlLCHHS KOIUTIB, 1 NOPIBHIEMO
il 3 NOTOYHOI PHHKOBOKO LiHOMO.

2. O6uucnUMO AOXiAHicTh oOairauii 3a Gopmynorw, NOXigHOKW BiA
(11.2):

N
40

d=n

IlopiBHseEMO L0 GOPMYITY 3 HOPMOIO MPHOYTKY aJibTEPHATHBHOTO NpPO-
€KTy, 10 JacTb MOKJIHWBICTb BUOpaTH NpHOYTKOBIMIHI HanpsM iHBECTY-
BaHHSI KOUITIB. 3a NepIIUM crnocobom

V(f) = 1000 / (1 + 0,14)2 ~ 769,5 rph.

TeopetrnuHa BapTicTh o0nirauii (769,5 rpH) Buma 3a il NOTOUYHY LiHY
(750 rphn), 1 ue Aae nmiacTaBU PO3rIAAATH il 9K BHUTiIAHWH 00’€KT iHBECTy-
BaHHA.
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3a 1pyrum crnocobom

d= /w—l 100 ~ 15,5 %.
750

OCKINTBKH ofiepKaHe 3HAYCHHS TOXITHOCTI 0OJiratil BWINE, HIX B allb-
TepHATHBHOMY BapianTi, Ha 1,5 %, To MpuaOaHHA TakoTo IIHHOTO Tarepa
TaKOX CIiJI BU3HATH JOTIIHLHHUM.

O6mniranii, yMoBaMHu eMicil SKWX Tepe0adeHo BUTIIATY BiJICOTKIB Y poO3-
paxyHKy Ha HOMiHaJdbHY CYMY IHBECTHIIiT, HA3UBAIOTHCA KVHOHHUMU.
Bunnaru 3a HUMH TIPOBOAATH 3a KVAOHAMU — BiJIPI3HUMH TaJlOHaMH i3 3a-
3HAUEHOI0 Ha HUX KYMOHHOIO cTaBkoio. Po3pizusioTs obmiramii 3 ¢ikco-
BaHOIO KYMOHHOIO CTaBKOIO Ta 3MiHHOIO — TaKolo, [0 MOXe 3MiHIOBaTHCS
BTIPOIOBXK Tepioxy o6iry. Kymonni obmiramnii Mo)kHa mpojaBaTH K 3a
HOMIHANLHOIO BapTIiCTIO, Tak i 3 THCKOHTOM ab0 MpeMi€lo — 3alIe)KHO Bil
KOH IOHKTYPHW PHHKY Ta iX NMpWBaONWBOCTI /1ns iHBecTopiB. Tomy 3a o6ni-
eayiamu 3 QIKco8aHo KYNOHHOKW CMAGKOI OUiKyBaHMH 10Xid iHBecTOpa
CKJTAJIA€ThCA 3 TBOX HACTHH:

e DIBHOMIPHHX 3a TepiolaMH HaIXO/KeHb BiJICOTKOBWX BHTLIAT, OOIIIAHNX

EMITEHTOM;

e iMOBIPHHX KamiTaTBHWX TPHPOCTIB (30MTKIB) YHACHIIOK 3MiHM PHHKO-

BOT 1iHK obmiraii.

ba3oBa Mojens y TakoMy pasi Mae BUTITAI

WV
1+d) 1+d)

()Z

(11.3)

Je k— KyTIOHHA cTaBka oO0uirarii.

Ipuxnao 11.5. TlpoaHanizyeMo AOMITBHICTh TIPUAOAHHA MiATPUEM-
CTBOM HBOpiuHOT oOmirarii HomiHamom 1000 TpH 31 MOPiIYHOI BHIIATOIO
KynmoHHOT ctaBkH 15 %. O6uiramito MoxHa ipuadaty 3a 1iHoo 950 rpH;
cepeIHLOPUHKOBA HOpPMa JIOXiTHOCTI CTaHOBUTH 17 %.

Sk i B ToTiepeIHLOMY TIpHKITaJi, aHalli3 MOJKHa MPOBECTH JBOMaA CITO-
cobamu. Ilepmmii croci6 monsirae B o0YHCITEHHI TEOPETHYHOT BapTOCTi Ha
OCHOBI CepeTHBOPHHKOBOT MOXiAHOCTI Ta i MOPIBHAHHI 3 PHHKOBOIO IIi-
HOIO, TPYTHH CMOCi0 — Yy BU3HAYEHHI OUiKyBaHO! HOPMH TOXiTHOCTI 0O0i-
ranii d 9k HeBigomoi BenmuwHU piBHAHAA (11.3) 3a yMOBH, 110 BHYTPIilTHSA
BapTicTh TOPiBHIOE PUHKOBIH wiHi. [TopiBHAHHA onep»)aHoT HOPMH JIOXina-
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HOCTI i3 CepeTHBOPHHKOBOI BMOKJIUBIIOE MPUHHATTS OOTpYHTOBAaHOTO
pIlIeHHS MO0 MPHUAOAHHS ILOTO BHIY IiHHWX mamepiB. CKOpHCTaEMOCS
ITAM CTIOCOOOM 1 OOUHCIIIMO OWiKYBaHY HOPMY MOXiTHOCTI oOJiraiif.

OTtxe, dopmyna (11.3) — e piBHSHHS 3 OMHUM HEBimoMUM d. s BU-
3HavYEeHHs HEBiZTOMOT BEJIMUHHH 3HOBY BJaMOCS 70 OTMCAHOTO CIOCO0Y TMo-
CiTOBHUX iTepamiif. Hexall moXigHICTh MIHHOTO Mamepy 10 MOMEHTY MO-
ratteHns gopisHioe d; = 18 %. Toxi

0,15-1000 0,15-1000 1000
= + +

V(e
O o (1+0,18)°  (1+0,18)’

~953,0 rpH.

L1z cyma 6inpIna 3a moTounHy miHy obumirarmii, ToMy peajibHa HOpMa A0XiTHOCTI
Mae Oyt BH1IOL0 3a 18 %. BukoHaeMo 00uHCICHHS 38 yMOBH, WO d, = 20 %:

0,15-1000 0,15-1000 1000
= + +

10,
N R TR

~ 923,6 rpH.

IIsa cyma MeHwIa 3a MOTO4YHY IiHy obusiramii 950 rpr, ToMy 3HauYeHHA
HEBiIOMOT BEIMUNHN d MiCTHTLCS B Mexkax Bij 18 10 20 % i ctanosuts 18,2 %:

34 953 -950

(20-18) ~18,2.
953 -923

Otxe, MBOpiUHA OOJiraiis 3 kymoHoMm 15 %, mpundaHa 3 THCKOHTOM
50 rpnH, Mae ouikyBaHWH piBEHBb MOXITHOCTI JO MOMEHTY MOTalleHHS
18,2 %. OckibkH OTpUMaHe 3HAUCHHS TIEPEBUIYE CEPeTHHOPHHKOBY HOP-
My npoxigrocti (17 %), To mpuadanHs Takoi obyirarii MoxHa BU3HATH J10-
IITEHAM.

Sxmo ymoBamu ewmicii obumiralii piBeHb KyTOHHOT CTaBKH He 3adikco-
BaHO i BOHA 3MIHIOETHCS 3aJICIKHO Bif piBHS IHQASIIT U cTaBKW BifcOTKa
3a KpeUTaMH, TO Taki IiHHI Talepd Ha3WBAKOTHCS OONITAIlsIMA 3i 3MIHHOIO
KYROHHOI cmaekoio. BHYTpILLHA BapTicTh TakWX oO0uiraliif oGUnCITIOTh
3a (HopMyJIor0

L CF N
=y —
2 §(1+d)1 +(l+d)"

nae CF,— TpoIoBi MOTOKH, AKi objiranis reHepye B i-My Tiepioi.
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[Tpouenypa anamizy oOfiraniif 31 3MiHHOIO KYyMOHHOIO CTaBKOIO He Bil-
pi3HAETHCA BiJl OTMMUCAHWX BHINE, OKPIM TOTO, IO TPOIIOBHH MOTIK Yy KOX-
HOMY 3 TIepiojliB MOXe 3MiHIOBaTHCS.

O6niranii, yMOBH BHITYCKY SKHMX BKJIOYAIOTh TIPABO eMiTeHTa ToracH-
TH X 710 3aKiHUeHHA Tepioay o0iry, Ha3WBalOThCA gioknuyHuMu. Y TIpoleci
aHatisy JOXITHOCTI BiAKIWYHNMX oOmiraniii go ysaru OepyTh He HOMiHAJ
oGmiranif, a 71 BUKyNHy UiHy (I[iHy TOCTPOKOBOTO BiAKIHKaHHA), 32 KOO
eMIiTeHT BUKYTIOBY€e OOJIiraiiilo 10 HacTaHHA CTPOKY TorameHHs. 3a3BHuai
y pasi JOCTPOKOBOTO BiMKJIMKaHHA BHKYIHa IiHa obniraniii He 30iraeThes
3 iX HOMiHasioM. IHOAI MO0 BiAKNMYHWX 0O0Jiraniii BCTAHOBIIOIOTH Iie
1 TepMiH 3aXHCTy BiJ AOCTPOKOBOTO TOTAMEHHS, TPHBAILICTh AKOTO TeX
BIUTMBA€E Ha PiBeHb JOXiJHOCTI Takol oOmirarii.

Taka cama cUTyallis BUHHKAE TaKoX i B pasi Mpoaaxy IiHHOTO manepy
JI0 HACTaHHA CTPOKy moramenHs. [lizmprueMcTBO MOXe BIATHCS 0 AOCTPO-
KOBOTO MPOAXY IiHHUX TarepiB i3 Pi3HAX MPWYHUH, HAMPUKIan 3a aKTHB-
HOTO MiXOAY O YNpasidiHHA nopTdesieM IIHHUX TanepiB. [Hoxi HiHHI Ma-
Tepyu MPOAAITh NOCTPOKOBO JUIS MiATPUMYBAHHS JiKBiAHOCTI, a iHOMI
TOMY, 10 TTOTPIOHO PECTPYKTYpU3yBaTH aKTHBH.

3a yMOBU MOCTPOKOBOTO BiAKTWKaHHS (200 MpoAaxy) MOXiTHICTh IiH-
HOTO Tianepy 3a mepioja 36epiraHHs 00UUCIIOITE 32 (HOPMYIIOI0

Z”: CF, N N
Z(+d) (1+d) (14
Jie n — KIUIBKICTb TepiofiiB, yNpoaoBX sAKuX oliirauis Oyna B odiry; d —
JIOXITHICTB I[IHHOTO TIamepy M0 MOMEHTY BINIKJIWKaHHA YW 3a mepion 30epi-
ranus (HeBijioMa BeTWUWHA); P — BHKYTHA I1iHa YM TTOTOYHA PHHKOBA IliHa,
3a fKolo obnirauito MoxHa npoxatv. Omxe, dopmyna (11.4) — e piBHAH-
Hsl 3 OZTHAM HEBIIOMUM d, a/pKe BCI iHII BEJTMYHHH, 30KpPEMa BHKYITHA 1liHa
P, Bigomi. JIoXiaHiCTh TaKMX OOJiraniii aHanisyroTh Tak camo, siK i B mome-
penHIX TpHUKIazax.

Kpim 3a3nauenux, Ha pHHKY MOXYTb obepTaTHcs 0€3CTpOKOBI 00Jira-
1ii 3 HEBU3HAYEHO TPHBATUM 4acoM BWIUIATH JOXOJiB 3a (iKCOBaHOIO UM
3MiHHOIO CTaBKOIO. Y TakoMy pa3i METOAIM OOUYMCIICHHSI BHYTPILIHBOT Bap-
ToCcTi obnirauii Taki cami, SK s aKiii.

AHauni3 goxiaHoceTi akuiii. Axyis — 11e WIHHUN Mamip, WO 3acBiguye
TpaBoO BJIACHHMKA Ha y4acTb y BIACHOMY KamiTajli mianmpuemcTBa. AKIl
HajlexaTh 10 Kjacy NaHoBUX LiHHUX manepis. Ix BUMyckaioTh HenepxaBHi
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opranizanii. Akuii He MalOTh oOMexeHoro TepMmidy obiry. HominanbHa
BapTicTh akuii Moxe OyTH pi3HOIO, aie 371e0iNbIIoro eMiTeHTH BHMYC-
KaloTh aKIii 3 HEBENTHKAM HOMIHAJOM, IO M€ 3MOTY PO3IIHPHTH PHHOK
i MIBHIIMTH JKBIAHICTh TAaKWX akmiid. 3a3Bwuail HoMiHam akuil He BinoO-
paxae 11 peanbHOT BapTOCTi, TOMY ST aHaJi3y JMOXiJAHOCTI aKilii BHKOPH-
CTOBYIOTH KypPCOBY IIiHY, TOOTO MOTOYHY PHHKOBY.

KypcoBa 1iiHa akIiif 3ame)xuTh Bif pi3HWX YHHHWKIB: pO3MIpy Ta JHHA-
MIKHW AWBiEHAIB, 3aranbHOT KOH IOHKTYPH PWHKY, PUHKOBOI HOPMH TTpH-
6yTky. Ha kypc akiiif MOXyTh CyTTEBO BIUTMHYTH YMPaBJiHCHKI pillIeHHS
MO0 pecTpyKTypm3anii kommnadii-emiTenTta. [IpuMipom, pilieHHS TpoO
3MUTTS KOMMaHi# 31e6inbIIoro 3HaYHO MiBHILYIOTh KYypPCOBY IIiHY 1X ak-
iif. X04 KypcoBy IiHy akmiif MOXXHa BH3HAYHTH Pi3HUMH criocobamH, are
BCi BOHW 0a3yloThcs Ha OTHOMY 3acaJHUYOMY TPHHIHIMI, SKHH monsrae
B MOPiBHIOBAHHI TE€HEPOBAHUX MM IIHHUM TTarepoM JOXO/IiB i3 pHHKOBOIO
HopMmoto npubyTKy. IlokazaukoMm goxigHocTi Moxe O6yTH abo piBeHb aAH-
BifieHiB, a0o po3Mip uncToro MpUOYTKY B PO3paxyHKY Ha OJHY akIliio.
Jlpyru#i mokasHUK BUKOPHCTOBYIOTH TOJi, KOJIW AWBIIEHIN 3 MEBHHUX TPH-
YHH HE BUMIAYYIOTh, a ojJepXaHWi mpuOyTOK MOBHICTIO PEiHBECTYIOT,
CKaXiMo, y mpolleci CTaHOBIEHHS, PO3MIMpEHHST YW peopranizaiii akiio-
HEPHOTO TiIMPHEMCTRA.

ITpUHHSATTS yMpaBliHCHKUX pillleHb MOA0 AOHINLHOCTI MPUAOAHHS ak-
1T 6a3yeThes Ha pe3ysbTaTax MOPIBHIILHOTO aHawi3y i1 MOTOYHOT pHHKO-
BOT IiHW 3 TEOPETHYHOIO (BHYTPIIIHBLOIO) BapTicTiO. BHYTpimmHIO BapTicTh
aKIi’ Mo)XHa OOYHCITUTH PI3HUMH METO/aMH, alle HaHTOIHPEeHIIo 3alTH-
MIa€ThCST BXKE BifloMa HaAM MOJENh OIHKK MaiOyTHIX Hagxomkedsb (11.1),
TpaHcopMoOBaHa 3aleKHO BiJ MPOTHO30BaHOT THHAMIKHA BUIIATH THBI-
JISH/IB Ha aKIlii.

Jnst arcyiti i3 nocmitimumu (cmaiumu) ousioenoavy 6azosa moxens (11.1)
MEePETBOPIOETECS Ha HOPMYITY CYMH CKITATOBUX T€OMETPHUHOT mporpecii,
110 MOCTIHHO crajae:

_E
V== (11.5)

Je E — rpomoBHH MOTIK y BHUTISAL IWBiAEHAIB; d — cepeaHbopiuHa (abo
IHIIa MPUHHATHA) HOPMaA JOXiMHOCTI. AHATOTIYHO BH3HA4alOTh BapTICTh
0e3CTpPOKOBHX OOmirarii.

Hpuknao 11.6. TlpoaHanizyeMO AOMINbHICTh MPUAOAHHS MiANPHEM-
CTBOM akmiii Bimkputoro AT 3a puHkoBoro 1iHOIO 200 rpH 3i mopidyHoro
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BHTIIATOI0 AWBifEHAIB 35 I'pH, AKIIO CepeIHHOPHHKOBA HOpPMa MPHOYTKY
CTaHOBHTH 25 %.
OOBYHCINMO TEOPETHUHY BapTiCTh aKIlil:

V(#) = 35: 0,25 = 140 rpH.

OTxe, BHYTpilIHA BapTicTh X akiiit (140 rpH) 3HaYHO HWXUa 3a iX
puHKOBY 1iHy (200 rpH), i MiANMPHEMCTBY He BapTO KymyBaTH iX, 60 iX miHy
3aBHIIEHO.

Ko dusidenou, MO BUMNAYYIOTH BIIACHWUKAM akli¥, nocmitino ma
pieHomipro 3pocmaloms, TO Ha BHYTPINTHIO BapTicTh TakWX IiHHUX Ma-
TIepiB BIUTHBAIOTH 0a30BMH pO3Mip AMBIAEHIIB K W TeMmu iX mpHpocTy A.
bazosa moaens (11.1) y mboMy pasi Mae BUTIAT

1+h
(1+d)’ '

V)= Z

(11.6)

[Ticnn MeBHWX MaTeMaTHYHHWX TIEPETBOPEHb OACPKUMO (Hopmymy, Bimo-
My fIK moodens M. 'opoona, sika mpaBaKBa 3a YMOBH, L0 CEPEeIHbOPHHKO-
Ba HOpMa MpuOYTKY BHIIA 3a TEMITH TMPHUPOCTY AWBIICHIB, TOOTO d > h:

E(1+h)

Vt)= % .

[ToBepralouncek a0 npwknaay 11.6, mpoaHanizyemMo mpuBabIMBicTh
akIii, AKIO MOPIYHNH TeMI TIPHPOCTY AUBiNeHMIB cTaHOBUTL 10 %!

5(1+0,10)

V()_(ozs 0,10)

~256,7 TpH.

OTxe, y TakoMy pa3i mpuaOaHHs akiiil 3a puHKOBON HiHOWO 200 rpH
CITi/l BU3HATH BUTITHUM BKIAJeHHAM KOIITIB, 60 BHYTPIUTHA BapTicCTh Ta-
KX [iHHUX TanepiB (256,7 rpH) 3HAUHO BHINA 33 MOTOYHHUH Kypc.

Jlns axyi 3i 3MIHHUM meMnoM npupocmy OugioeHdié 3aCTOCOBYIOTh
koMmGiHOBaHi MeTonW, i Tipolieaypa obunceHnas ckimandima. CyTh miaxomy
ToJIArae B TOMY, IO 3arajbHHUIl TIepion MinaTh Ha KiJibka YaCOBHX iHTEp-
BaJIiB, y MeXaxX AKMX a0o NWBIICHAN MOXKHA BBaXKATH CTAJTUMH, i TOAi 00-
YHCIIOIOTH BHYTpilIHIO BapTicTh 3a ¢opmynoto (11.5), abo Temnu X npu-
POCTY MOCTiHHI, 10 Ja€ 3MOTY BHKOPHUCTATH A aHamizy dopmyny (11.6).
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BHyTpilIHiO BapTicTh akIii BU3HAYAIOTH AK CYMY BapTocTeil, oO0uncIennx
JUTS KOXHOTO TIepiomy.

Bix HOpM omoaTKyBaHHS JOXOJIB 3a OMEPAIliiMA 3 IIHHUMH MarnepaMn
3HAaYHOI0 MipOIO 3aJIEKHTH TTPHBAOITHBICTh ITOTO (hiHAHCOBOTO iHCTpYMeEH-
Ty Ans iHBECTOPiB, TOMY IO TS HWUX BAXJIHMBIIIMH po3Mip J0X0/iB Ha
IIiHHI TIaTiepy Ticns BUIUTATH MOJATKIB, HiX /10 1[HOTO.

31e0iMbIUIOTO TOXOIH Ha IMiHHI ManepH OMOJAaTKOBYIOTH 3TiIHO i3 3a-
ralbHIMHU TIPaBUJIaMHW Ta CTaBKaMH, ajle TIOJeKYJIH I 3a0X0UyBaHHS
BKIIaIeHb y TIeBHI BWIM I[IHHUX TarnepiB (MpUMipoM, Y MyHIIIMIaTbHI 00-
niranii) T0XomaW BiJ omepariiifi i3 TAKUMH iHCTPYMEHTAMHU HE OMOAAaTKO-
BYIOTH a00 HOPMH OTOJATKyBaHHS 3aMpoBa/KYIOTh Ha HMKYOMY piBHI,
HiX 3aranbAnui. B Ykpaini B mepioa Bumycky B o0ir obuiramiif BHyTpil-
HBOT nepxasHoi mo3nku (OBJIIT) noxonw Ha HHX, OJepKaHi Ha MEPBWH-
HOMY PHHKY, He omojaTkoByBasn. Jloxoau Bia mepenpogaxy OBJII, T06-
TO OjiepaHi Ha BTOPHHHOMY PHHKY, TI/JSATANH OTOAATKYBAHHIO 3TiAHO i3
3araJibHUMH CcTaBkaMu. lle cTHMyJIoBano iHBECTOpIB MO BKJIAJAEHHS 3HAY-
Hux komtiB y OBJIII, ane BogHOYAC CTpUMyBallo PO3BMUTOK BTOPHHHOTO
puHKy. HuHI 3rigHO i3 YAHHHUM 3aKOHOAABCTBOM YKpaiHW BHTpaTH Mii-
MPHEMCTBA Ha KYMIBIIO I[IHHUX TMamnepiB po3risfaloTh K eeMEHT BaJOBHX
BUTpAT, a BCi MOXOMW, OfepXkaHi y BUTIAAI AWBiACHAIB Bim aKiliif, mais,
9acTOK, TIoranienHs HOMIiHaIbHOT BapTOCTi IiIHHOTO Tarepy il iHIINX BKJa-
JIeHb, BKIIOYAIOTH JI0 CKJAJy BAJOBHX JOXOJIB i OTIONATKOBYIOTH 3a 3arallb-
HOIO CTaBKOIO MOJATKY Ha MPHOYTOK.

VY mporeci MpHHHATTS yMPaBIiHCHKUAX PillleHb MO0 (GhiHAHCOBWX iH-
BECTHIIH MOXHA BHKOPHCTATH TOKa3HWK TIEPioay OKYITHOCTI IIHHOTO Ma-
nepy, BiJIOMHH B eKOHOMiWHIN JiTepatypi Ak miopaiis. [lopiBHATBHUN
aHasti3 gropanii KiTbKOX IIHAWX TamnepiB i mepiogy OKYMHOCTI KamiTallb-
HUX BKJIaJIeHb jae 3MOTY BHOWpaTH HaWTpWHHATHINIMNA BapiaHT iHBeCTYy-
BaHHA KOMITIB.

Cepeonvoseadicenuii cmpox nozauienns (Owpayis) — 1e Mipa 3BeIeHOT
BapTOCTi OKPEMOTO IIIHHOTO Tarepa Yd mopTdens MiHHUX Tanepis, 3a /10-
MOMOTOIO SIKOT BU3HAYAIOTh CEPEIHIO TPHBATICTh MEPIoy, YIPOJOBK SKOTO
BCi TIOTOKM JTOXO/IiB, TeHEPOBAaHNX IIHHUM TariepoM, HaaXoJATh 0 iHBeC-
Topa. /lfopariis mokasye mepios OKYTMHOCTI I[iHHOTO marepa, ToOTO HJac 1mo-
BEPHEHHS KOIITiB, BUTpAueHWX Ha Horo mpwabanAg. 3a eKOHOMIUYHHUM
3MICTOM TIOHATTS MIOpalii I[iIHHOTO Tarepa aHaJoTiyHe MOHATTIO MEPioTy
OKYTHOCTI peaNbHUX iHBECTHIIIH.

Jliopaniio 03HavaloTh K BiAHOIIEHHS 3BeIeHOT BapTOCTi CYMM BCiX OUi-
KYBAHUX TIOTOKIB JIOXOJIIB, TEHEPOBAHWX IIHHUM ManepoM (3BakeHnX 3a
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YaCcoOM HaJXOJKEHHs), 0 PUHKOBOT LiHM WiHHOTO manepa. Jiopaniio D
(y pokax) o04UCIIOIOTb 32 (HopMynoro

CFji N Nn
i n
D:,:,(1+d) (1+d)
P b
Je i — nepioa BUIIAT; # — 3arajlbHa KilbKicTb nepioaiB; CF, — ouiky-
BaHi MIOTOKU BIACOTKOBUX NOXONIB y i-i nepion (i=1, ..., n); d — cTaBka

NUCKOHTYBaHHs; N — HoMiHajlbHa cyma Oopry (abo wiHa mpomaxy); P —
JUCKOHTOBAaHA LiHA LiHHOIO manepa.

Hns obuucineHHs Aropauii LiHHOrO mamnepa NOTPiOHO BU3HAYMUTH MO-
CIiAOBHO TPOIUOBUH MOTIK, KOC(DiLi€HT AMCKOHTYBAaHHS, YMCTY TemepiLi-
HIO (3BeICHY) BapTicTh i i1 3BakeHe 3HaueHHA. Ha 3aBepluanbHOMY eTari
JITeHHSIM 3Ba)XKCHOT TEMmepillHbOI BApTOCTI HA PUHKOBY BapTICTh LiHHOTO
nanepa BHU3HAYAOTh AHOPALO.

Skwo uiHHUK manip reHepye MOTiK KOWTIB JIMLIC OAUH Pa3 — y MO-
MCHT HOro moralleHHs, TO Horo Awoopauis mopiBHIOE nepiony obiry. [Ipu-
MipOM, TPUPIYHUIA ACMO3UTHUA CEPTU(IKAT 3 YMOBOK BHUIUIATH OCHOBHOT
CYMHU Ta BiICOTKIB Micis 3aKiHYeHHs nepioay obiry Ta mpoaaHuii 3a HOMi-
HAJIbHOIO BapTICTIO Mae aopauiro 3 poku. Ane 1yisi BCiX LiHHMX mamnepis,
3a SIKUMU BHUIUIATH NPOBOJAATH KibKa pa3iB 10 AOCSITHEHHs CTPOKY Hora-
UICHHA, [IOpalis MCHIIA 3a TPUBAJICTh mepiody odiry.

IHpurnao 11.7. O6airauito HoMiHansHOwO BapTicTio 1000 rpH i3 Kymno-
HOM 25 % mnorauiatoTh uepe3 4 poku. Skorw Oyae Awopauis LbOro IiHHOTO
namnepy 3a yMOBU BUIUIATH BIJCOTKOBOTO AOXOAY OAMH pa3 Ha pik ymnpo-
JOBX yChOro mepioay obiry, siKuio Horo NUCKOHTOBAaHA LiHA CTAHOBUTH
900 rpu? SlkoMmy HanpsMy iHBECTYBaHHS KOIUTIB Ma€ BilJaTH MepeBary
MNiANPUEMCTBO, SKILO TEPMiH OKYMHOCTI aJbTCPHATUBHOIO BapiaHTa iHBEC-
TYBaHHSl CTAaHOBUTbL 3,5 pOKy?

CepenHbO3BaXKEHUI CTPOK MOrawieHHs 00YHUCAUMO 3a I10MOMOTOI0
tabn. 11.4.

OTXe, y TepMiHaX 3BEICHOI BApTOCTi MEpiol OKYyMHOCTi oOnirarii cra-
HOBUTH 3,28 poxy. Lle cepenHbO3BaXKeHUI CTPOK MOTALUCHHS — AOpaLis,
a TOMY OiAOPHUEMCTBY NOLIJBHO BUOpATH caMe Lieil HampsM BKJIaACHHS
KOIUTIB.

[MporHo3Huii aHani3 UiHOBUX 3MiH LiHHOro mamnepa 0a3yeThbCsl Ha iCHY-
BaHHi 3aJIKHOCTI Mk 3MiHAMU PUHKOBUX BiICOTKOBHUX CTABOK i LIHOIO
uiHHoro nanepa (y BiacoTkax):
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AP =

_D(

*_
! rj&oa
1+r

nae AP — 3wmina 1inu ninnoro manepa, %; r* — TPOTrHO30Bana BiCOTKOBA

CTaBKa Ha PWUHKY, r — YWHHA BiJICOTKOBA CTaBKa.

AHani3 aropanii LiHHOTO Nanepa

Tabauys 11.4

A 3BpaxeHa c .
Huckont 3BEJieHA . B!
: I'powoBuii 3BeaeHa . aropauii
[Tepi- . 1 . BapTICTh
k noTik 3a - BAPTICTH
on i | d ; CF k, .
nepioa CF; (1+d) CF; k, CF, k, W
e P
P
1 250 0,800 200 0,222 0,222
2 250 0,640 160 0,178 0,356
3 250 0,512 128 0,142 0,427
4 250 0,410 102 0,144 0,455
Miopaunis 3,280

* KoedinieHT THCKOHTYBaHHA k,; 3HalineHO 3a TabNHNAMH 3BeJ€HOI BApTOCTI.

BrjvB BiCOTKOBHX CTaBOK Ha 3MiHY BapTOCTi I[iHHOTO Tamepa B Tpo-
MIOBOMY BHpa3i 00YUCIIOTE 3a GopMyIiowo

*_
AP:—D(F rjﬂ
1+r

e AP — 3MiHa TiHW NiHHOTO Tamnepy (y TpoIIoBOMY BHpasi); P — pHHKO-
Ba IiHa MIHHOTO TIarnepa.

JIns OIHKH 3MiHH BapTOCTi [IHHOTO TManepa JIopailito 3i 3HaKOM “MiHyc”
CJTiJT TOMHOXXKHTH Ha HOro TOTOUYHY IiHY Ta 3MiHy BiJICOTKOBHX CTaBOK Ha
PUHKY 3 ypaxyBaHHAM JUCKOHTY. LliHHI marepn 3 BUCOKHM KyMOHHHM JIOXO-
JIOM MalOTh MEHIIY AIOPAIiio MOPIBHSHO 3 THMH, SKHM BIACTHBHI HHU3BKHH
BIJICOTKOBHH M0XiJ Ha KYNMOH i TakHil caMWi piBeHb PUHKOBOI JOXiTHOCTI.
Tomy 1iHHI Tanepu 3 BHCOKMM KYMOHHHM J0XOJOM MaioTh HIWKYHH piBEHb
IiHOBOTO PHU3WKY. | HaBMakW, HU3LKOKYMOHHI Manepu MOXYTh NaTH BH-
COKHI HTOXiJ Y pa3i 3MiHU BiICOTKOBHMX CTABOK Ha PHHKY, ajie TpH IEOMY 3
HUMUW TIOR’si3aAnil GinkITTN THiHORWI pu3wk. 3 OTIsUTy Ha TIi 3aKOHOMIpHOCTI
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NepITui TUN LiHAWX NamnepiB Oijlblle MiAXOAWTb KOHCEPBATHBHOMY iHBECTO-
POBi, a OpYruii — NPUXUIBHUKOBI CNEKYNSATHBHOTO NOXOIY.

ITpoaHanizyemo 3MiHy BapTocTi obunirauii, sKky HUHI OpoaaloTh 3a
uiHoto 900 rpH, AKWo Jlopaulis f1opiBHIOE 3,28 poOKy, a NPOTHO3 CBiAYUTH
Mpo NiABULIEHHS BiACOTKOBHUX CTABOK Ha PUHKY BIPOJOBX MOTOYHOTO
pokKy 3 25 no 35 %:

10,35-0,25

AP =-328
1+0,25

100 = —26,24 %.

OTXKe, NiABUILEHHS PUHKOBUX CTAaBOK Ha 10 % 3yMOBIIIOE 3HHIKEHHS
b

900-26,24

uiHy obnirauii Ha 26,24 %, abo Ha =236,16 TpH, i puHKOBa

LiHa oOxirauii yepe3 pix craHoBuTHME 663,84 TpH.

Marouu Hamip npuadaTy NeBHI LiHHI Nanepu, MEHeIKep MiAnpHeEMCTBA
Ma€ BUPILIXATH, UM MPUHHATHA AT HBOTO Taka LiHOBA YyTJIMBICTH 1 UM HE
OynyTb iHINI WiHHI nanepu Oinblie BiAMOBIAATH HOro MOTOUHUM MOTpedaM.
Takox cnig ouiHUTU AMOBIPHICTH 3HAYHUX 3MiH BiACOTKOBUX CTaBOK Ha
PUHKY BOPOIOBXK Mepioay o6iry wiHHOro namepy. AHani3 LUX acrekKTiB
JACTb 3MOTY MPUHHATH OOTPYHTOBAHE Pill€HHs 1LOAO KYMIBi 4K MPOJaxy
UIHHUX Manepi..

11.4. YNPABJIIHHSA NOPTOENEM
SOIHAHCOBUX IHBECTULLIA

VY nianpueMHULBKIA AiAABHOCTI PU3UK MOB’S3YIOTh i3 (iHAHCOBUMHU
BTpaTaMy, IO CTAOTh HEMUHYUUMU B pa3i peasizauii NEBHUX PU3HKIB.

VYci BUAM pU3MKIB, BIACTHBI TUM YM iHIIUM LiHHUM nanepam, — Bii-
COTKOBM, KpeAUTHUIA, AiNOBUHA, iHGAALIAHUNA, 1OCTPOKOBOIrO MOTALICHHS,
JIKBIAHOCTI — y CYKYNHOCTI (pOpMYyIOTH 3araibHUi PU3HK LBOIrO iHCTPY-
MEHTY, MOPIBHIOBAHUH 3 HOTr0o NOXiAHicTIO. PU3KK nonsrae B TOMy, IO OYi-
KyBaHHS BJIaCHHKa IIOAO0 PiBHS NOXiAHOCTI LiHHUX NamepiB MOXYTb HE
CIPaBAUTUCH, i AKYCh YaCTUHY NOXOAiB Oyne BrpauyeHo. [Ipu ubomy ouli-
HIOIOTb OYiKyBaHMUH AOXil, a CyKyINHHH PU3HUK PO3MIAAIOTH K HEBU3HA-
YEHICTh IIOAO0 MOXJIHBOCTI OTPUMATH Leil 10Xia, ToOTO SIK piBeHb MiHIH-
BOCTi (BapiabenbHOCTi) noxony. OTke, NOXiAHicTh mopTdens, Ha Ky Cro-
NIBa€TLCS MOro BJIACHUK, — L€ BUMAAKOBAa BEJWYHHA, i TOMY i1 KibKicHa
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OTliHKa He MOXe OyTH OJHO3HA4YHOIO. Y MiJTOMY BHMipIOBaHHS PH3HKY
(inaHcOBUX iHBecTHIIIIf — OaratoacmekTHa MpobyieMa SK 3 MOTJIALY METo-
JAKH aHallizy, Tak i 3 MO3UIiH eheKTHBHOTO YTpPaBJIiHHA iHBECTHIIITHAM
nopTdenem.

Ha mpakTutli ais BU3HAYEHHS MipH PHU3WKY BUKOPHCTOBYIOTH Pi3HO-
MaHITHI TIOKa3HWKH, MEePEBAKHO CTATUCTHUYHI BEJWYHWHHW (TaKki, SK JAWC-
nepcis, cTaHAapTHe BiIXHWIEHHS, Koe(illieHTH Kopenslii Ta koBapiaiii).
11i xapaKTepHUCTHKH TIHHOTO Tamepa ToKas3yloTh, y fAKii Mipi Ta 3 Koo
HMOBIpHiCTIO fioro (dakTHYHA JOXiAHICTH MOXKE BiJIPI3HATHCS BiJl OYiKyBa-
Hoi. Mipy pW3WKy BH3Ha4yalOTh Ha OCHOBI aHaJi3y pealbHHX AAaHHX MPO
JOXiAHICTh HIHHAMX TanepiB 3a MmoTepeaHi Tepio d 3a AOTIOMOTOI0 CTaTHC-
THYHHX MeTO/iB. KOpOTKO 0XapakTepH3YEMO OCHOGHI cmamucmuuni no-
KA3HUKU PUSUKOGOCHIL.

Haityacrine B mpotieci aHanizy pH3WKy IIHHOTO Tariepa BUKOPHCTOBYIOTh
koegiyienm . ]I OKpeMOro I[IHHOTO Marepa I BiHOIICHHS KoBapiarii
JOXIZIHOCTI TIarepa Ta pHHKY B IJIOMY IO JMCTIEPCiT TOXIAHOCTI PHHKY:

i cov(P, R)

2 2
Cr

(11.7)

ne cov(P, R) — koBapiailis iHY I[IHHOTO Tarnepa P Ta puHKY R; cf? — JIMC-
nepcis pUHKY.
Kosapiayiro 3MiHHAX P W R 00YHCITIOTH 32 HOpMyJIo

cov(P,R) = %il(}a -P)(R -R),

ne P, R — cepeuni 3HaueHHs psiiy.
Koeghiyienm xopensiyii (pp ) MOKa3ye LWINBHICTb 3aJI€KHOCTI MIXK /BO-
Ma psanamu auHamiku. Moro oO6uucimioTs 3a GopMyon

J€ Gp, Gp — CTaHAAPTHI BIAXWIEHHS JOXiTHOCTI BIAMOBIAHO MIHHOIO IMa-
nepy Ta puHKy.

Cmanoapmue GioxunenHs TOKa3ye, HACKITBKH BEJTUKAH PO3PHB MIK
3HAYEHHSAMH KOHKPETHOI'O CITOCTEPEKEHHs Ta CEPEelHIM 3HAUYEHHAM pALy.
Horo ofuncimiooTs 3a hopMyJiown
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J€ 1 — KIIbKICTh CIIOCTEPEKEHD; P, — 3HAUeHHs OXOAYy 3a LiHHUM Tarne-
POM B i-My CIIOCTEPEXEHHI; P — cepe/iHe 3HAUEHHS PAy.

CTaHmapTHE BITXWICHHA OOXIMHOCTI PUHKY OOUMCIIOIOTH aHAJIOrIuHO.
KBaapaT cTaHTapTHOrO BIAXWJICHHS HA3UBAETHCS OUCHEPCIEIO.

Sk dauumo, nna BusHaueHHS koediuieHta 3 noTpiOHI AaHi Mpo AUHa-
MiKy PHUHKOBOi MOXiOHOCTi LiHHOrO Tamepa. 3a3BHYail TAKUM MOKAa3HUKOM
yBakaloTh GOHIOBUH iHACKC, AKUH KOPHUCTYEThCS HaWOUILIIOW TOTYJsp-
HICTIO HA KOHKPETHOMY pUHKY. Ha MiKHapomHUX puHKax HaluacTilie BH-
KopHcTOBYIOTH iHAeKC Standard & Poor’s, moOynoBaHUii Ha OCHOBI THHa-
Miku UiH Ha akuii 500 Haiibinemmx komnaHiil (S&P 500 index), Ha puHKax
SAnonii — iagekc Nikkey.

ITinmprueMcTBO Mae MpUIIMATH pillIEHHs MPO AOUITBHICTL iHBECTYBaHHS
KOWTIB y iHAHCOBI aKTUBU HA OCHOBi pe3ynbTaTiB aHanily coiBBigHO-
IeHHs JOXiMTHOCTI Ta PU3MKY, IO /A€ 3MOTY BU3HAYMTH, UM JOCTATHS OYi-
KyBaHa NOXiJHICTh WIHHOIrO mamepa [Uid KOMTMEeHCALii MOB’A3aHOro 3 HUM
pU3MKY. Anle HalvacTilie iHBeCTOp Mpalloe He 3 OHHUM, a 3 KiJlbkoMa iH-
BECTULIMHUMU LIHHUMHU NANCPaMHU, AKi B CYKYNHOCTI GOPMYIOTH MOPTHhENb.
BrnacTtuBocTi noprdena BiApi3HAIOTLCA Bill BIACTUBOCTEH OKPEMHX LiHHHX
nanepis, 30KpeMa IIo/I0 BU3HAYCHHS PiBHS PU3HUKY.

Teopito Bubopy edekrrpHOTO MOopThens GiHAaHCOBUX iHBECTHLIH, AKY
Briepie po3podus I'. Mapkosiu y 50-X pokaXx MUHYJOTO CTONITTS, 3r0JI0M
cytreBo BaockoHanunu P. TpeitHop, Jx. Jlintaep, V. llapn Ta iHwi.
PosrianeMo ocHOBHI ii NONOXEHHS.

HoxinHicTs opTdens — Ue aauTHBHA BelWuuHa. BoHa nopiBHIOE CcyMmi
JOXO0JiB, TCHEPOBAHUX OKPEMMMM LiHHMMHU nanepamu. CepenHio CTaBKy
JIoXiHOCTI MopTdens d, BU3HAYAIOTH SIK CEPeAHbO3BAXKEHY BEIMUHHY H0-
XigHoCTi QiHAHCOBHWX IHCTPYMEHTIB, IO BXOIATH M0 HOro CKIamy:

n

DA,
dp =L —,
LW,

i=

Je n — KinpKicTb BUAIB LiHHUX nanepiB y noptdeni; d, — A0XiAHICTb i-TO
BUAY LiHHUX manepiB ({ = 1,..., n); W, — obcar uiHAUX manepis /-ro Buay
B mopTderni.
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Ha Biaminy Big moximHocTi pusuk moptdens He 0OOB’SI3KOBO BUMI-
pIOIOTH CEePelHbO3BAKEHOIO BETMYUMHOIO CYKYIIHOCTI PH3HMKIB OKpEMHX
nopTdeNbHUX iHBECTUII#, 60 pi3Hi BUAU LIHHMX HanepiB Mo-pi3HOMY pea-
ryloTb Ha 3MiHY KOH IOHKTYpU puHKY. CTaHOAapTHI BIIXWUIEHHS MOXiAHOCTI
[IIHHUX [anepiB 4acTo MOXYTh B3a€MHO MOrallaTucs, pe3yJbTaToM 40ro
CTae 3HWKEHHS 3arajibHOro pU3MKy rnoptdens 3a 30epexeHHs ioro moxia-
HOCTi. OTxe, pU3UK NOpTdens 3HATHOK MipOIO 3aJIeKUTh Bil KiTbKOCTI
BUJIB LIHHUX Manepis, wo GHopMyroTb mopTdeb, i Bid TOro, HaCKJIbKU Ta
B SKOMY HampsAMi 3MIHIOETBCS iX MOXIAHICTH 31 3MiHOIO KOH IOHKTYPH
PUHKY.

VY npotieci aHamizy noptherst BAOKPEMITIOIOTh ABi CKIaI0Bi CYKYMHOIO
PU3UKY: CUCTEMATUUYHMIA | HecucTeMaTuuHuil pu3ukyu. CUCTEMAaTUYHUN pH-
3MK — 1I€ YacTHHA 3arajbHOr0 PU3UKY CUCTEMM. BiH 3a/eKUTh Bin craHy
€KOHOMIKHM B 1iJOMy Ta 3yMOBJEHUH MaKpOEKOHOMiYHUMH YHHHUKAMHU
(MUHAMIiKOI iHBECTHUILIM, OOCATOM 30BHILUHBOI TOPTIBII, 3MiHAMU [OJATKO-
BOT MOJIITUKM, CTaHy INIATIKHOTO OAJNaHCy), @ TOMY BiH BJACTHUBHI MisiyTb-
HOCTI BCIX ¢y0’€KTiB rocnomapchkoro mnpoiecy. CHCTEMAaTUUHHI PU3UK Ha-
3UBalOTh HenuBepcu(ikoBaHUM, ab0 pUHKOBHMM, 00 lioro He MOXHa
3MEHILUTH AuBepcUdikalliero (BKIFOUEHHSM A0 MOpTQeTs pi3HUX 3a Xapak-
TEPUCTUKAMHU IIHHUX nanepis). OTxe, auBepcudikoBaHuii noprdens xa-
PaKTEpPU3YEThCS TLIbKA CUCTEMATUYHUM PU3UKOM, SIKHH BUMIPIOIOTH 3a J0-
....... P B

HecucteMaTHuHMH pU3MK NOB’S3aHO 3 HEBU3HAYCHICTIO MisNTBHOCTI KOHK-
PETHOTO eMiTeHTa IiHHMX nanepiB. [HBECTOpP Mae 3MOTY YHHUKHYTH IbOTO
pu3uky, chopmyBaBiiu eheKTUBHUI noprdenab — Takuil HabOip MIHHUX Oa-
nepis, AKUM Nae 3MOTY B3a€EMHO KOMIIEHCYBATH KOJMBaHHSA HOXIiJHOCTI
Pi3HUX THCTPYMEHTIB, KOJIM HEJIOCTATHIO AOXiAHICTb OJHOTO IIHHOTO MNa-
nepa KOMIICHCY€E MiMBULIEHA AOXITHICTh IHIIOTO. s 3HU)KECHHS HECHCTE-
MaTHYHOIO PU3UKY 3aCTOCOBYIOThL METOA nuBepcuikauii. Pusux Heausep-
cudikoBaHOTO MOPTHENT BUMIPIOIOTh CTAHAAPTHUM BiIXUIICHHSM.

Koediuienr Oera ans noprdens B uinomy (B,) oGUUCTIOIOTh K cepel-
HbO3BA)KECHE 3HAUYEHHs BeIMUMH Oeta (f3,) THX BWAIB LIHHMX Hanepis, IO
BXOISTh 10 MOTO CKJaly, 3 ypaxyBaHHSM iX YacTKU B CTPYKTYpi mopTdens.
KoxeH Bua UiHHMX nanepiB Mae BiacHuil koediuieHT B, Wo ABisge codoto
iHIeKC AOXiZHOCTI IBOTO MIHHOTO Hamnepa MI0A0 CepeIHbOT MOXITHOCTI Ha
¢dhongoBoMy puHKy. OTXE, AKLIO IO CKJIamy NOpTdess NiAnpUEMCTBA BKIO-
YEHO Pi3Hi BUAM UiHHUX nanepis, To koedilieHT 6eTa BU3HAYAIOTh OKPEMO
Jutst koxkHoro 3 Hux (11.7), nicns woro o6uuciooTsh B, 32 popmynoro
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Br = ZY:‘B:‘:
i=l

Je n— KiNbKicTh BHAIB LiHHUX NamepiB y noptdeni nianpuemcrsa; 3, —
KoedimienT 6eta /-ro BWIy HiHHWX TIAMepiB, 10 BXOMATH 0 CKJamy MOpT-
tens; v, — vacTka /-ro BUAY WIHHUX TanepiB y noptdeui.

Koediuient 3, nokasye, HaCKiIbKU 3MIHUTbCA JOXiAHICTB MOpTdens 3i
3MiHOIO 04YiKyBaHOT HOXiMHOCTI PUHKOBOTO TopTdens Ha 1 %. Jnd puHKo-
Boro noptdesns 3, 6epyTs 3a oauHuwo. Jns noprdens 3 B, < 1 3MiHM KO-
H’IOHKTYPH PWHKY MeEHIIe Mo3HadaloThes Ha HOro MOXigHOCTI, HATOMICTH
JoxigHicTs noptdens 3 B,> | 3MiHI0ETbCA Oisblie, HK A0XiIAHICTb YCbOTO
puHky. IlpuMipom, sikmo 3, = 1,3, TO 3 MiABUUIEHHAM AO0XiTHOCTI PUHKY
Ha 2 % moximHicTh mMopThens 3pocTae Ha 2,6 %. 31 3HIWKEHHAM TOXiTHOCTI
puHKOBOTO TIOpTens Ha 2 % TIOKa3HUKH JOXiTHOCTI Takoro moptdens Ta-
KO 3MEHIyeThes Ha 2,6 %, 110 CBITYMTDH MPO BHIHI piBEHb PU3HKY MOPT-
(ens TOPIBHAHO i3 CepeIHHOPWHKOBHAM. 3a 3HaUeHHAM OeTa moptderi mo-
AinstoTh Ha arpecuBHi (B,> 1) Ta 3axucHi (B, < 1). Slkmo B, = 1, To pusuk
noptdens 30iraeTbcs 3 PU3WKOM cUcTeMH. 3HaueHHs Oera Moxke OyTH He
TITLKA TOAATHUM, a i Bin’eMHUM. Lle o3Hauae, M0 MOXiMHOCTI PUHKY Ta
noptdens WiHAUX ManepiB, cQOPMOBAHOTO iHBECTOPOM, 3MIHIOIOTHLCSA B
TIPOTHJIEKHUX Hampsamax.

VY mporieci ynpasniaHsa nioptdeseM iHBECTOpP Mae MOCTIifHO aHaTi3yBaTH
CITiBBI/IHOIIEHHA PU3WKY Ta JA0XigHOCTI moptdens. Huni Haify:xuBanima
METO/IMKA aHali3y i€l 3aMeKHOCTI Ha OCHOBI MoOeni oyinku sapmocmi Ka-
nimanornux axmueie (CAPM). BiImoBiTHO 10 OCHOBHHX TIOJOXEHb MOJENI
CAPM noxinnicTs mopTdens MiHHANX manepiB (d,) po3rnagaioTs K QyHK-
110 TPbOX 3MIHHMX: CHCTEMAaTH4YHOro pusuky noprdens (3,), ouikyBaHol
JoxigHocti noptdens (d,) Ta cTaBKH A0X0Ay 3a O€3pU3HKOBHMH LIHHUMH
nanepamMu (d,). 3a1eXHicTh MiX 04iKyBaHOIO JAOXIIHICTIO Ta PU3HKOM MOX-
Ha TIOfaTH (hOPMYIIOIO

dp=dy+Bp (dm _do)~

3a eKOHOMIYHHMM 3MIiCTOM TIEpEeBHIIEHHS MOXiAHOCTI opTdensd Hax Oe3-
PH3HKOBOIO CTaBKOIO — Iie TIpeMis, OTpHMYyBaHa HOro BIACHWKOM 3a pH-
3WK, AKHH BiH y3fAB Ha cede, MpUI0aBINM TIEBHI MiHHI TamepH B mpolieci
topmyBanHHS TopTdens.

Ha ocHOBI mi€i Moaeni aHaTi3yIOTh €()eKTHBHICTh YTpaBliHHA mOpTde-
NIMU LiHHUX TanepiB. Koegiyienm epexmusnocmi — 1e BIAHOTICHHSA

258



pi3HHMLI MDK JOXiAHICTIO nopTdens (peabHOIO WM OUiKyBaHoI0) Ta Ge3pu-
3UKOBOIO CTaBKOIO /10 NMOKa3sHUKa, AKUH BigoOpakae pu3uk noptdens.
VY teopii ynpasninAs oO0TpyHTOBaHO Kinbka koedimienTiB edekTUBHOCTI,
AKi MOXKHa BUKOPUCTOBYBATH B MpOlieCi analizy Ta NpUHHATTS ynpaBiif-
CbKHX pimienb. Y 1inoMy koedillieHTH eheKTUBHOCTI yNpaBiaiHHA nopTde-
JSMM LIHHWX NanepiB MaroTh OJAHAKOBY CTPYKTYpY, ajie Pi3HATbCA 3a CIo-
cobaMu BUMIpIOBaHHS PU3UKOBOCTI nopTdes.

Jns ananizy eekTuBHOCTI AuBepcudikoBaHoTO noptdhes yacTo BU-
KOPUCTOBYIOTb Koegiyicnm Tpeiinopa (ky):

by = de=do.

By

ne d,— noxiaHicTe nopTdens iHBecTOpa 3a aHaTi30BaHUI mepio.
Koegiyicnm [llapna k, 1OUIIBLHO 3aCTOCOBYBATH JUIS aHAJTI3y HEAMBEP-
S
cudikoBanoro noptdens MiHAUX Nanepis:

ks = dP_dO ,
Gp

Je Gp— CTaHAapTHE BiAXMJIEHHs JOXIAHOCTI noprdens iHBecTOpa.

MeTonuky BU3HAuCHHS koedimieHTiB €dEeKTUBHOCTI yNpaBiiHHS NOPT-
(densMu 1iHHUX NanepiB Ta iX NOPIBHAJBHUIA aHaNi3 NPOACMOHCTPYEMO Ha
NpUKIami.

Ipukaao 11.8. TlignpueMcTBO Mae Tpu BapiaHTU (opMyBaHHS noptde-
s ¢inancoBux iHBectnuiil (I1,, I1,, T1,), OCHOBHI XapakTEepUCTHKH SIKUX
HaBeneHo B Tabu. 11.5. [ToTpidHO npoaHanizyBatu noprtdeni 3 nornsay
CHiBBIIHOUICHHS “MOXiAHICTH — pu3uK” i BUOpaTH onTuMmanbHuii. [1po-
aHalizyeMo e(eKTUBHICTb nopTdenis 3a ponomorow xoediuieHTtiB Tpeii-
Hopa ta lllapna.

Skuwo nepea NiANpUEMCTBOM MOCTANO 3aBAAHHA BUOpaTU ONTHUMAJb-
HUi noptdend i3 No3ullii COiBBIAHOMICHHS “NOXIAHICTD — PU3UK~, @ NOPT-
¢denr npoaHanizoBaHo 3a KoedinienTom TpeliHopa, TO mepesary ciia Bia-
jatu apyromy noptdento. ko xk aHali3 BUKOHAHO 3a xoedilieHTOM
llTapna, To wWoao ¢heKTUBHOCTI yNpaBiiHHA ApYruii i Tperiii moptdedi
BUSBUJIMCH OJHAKOBHMH, | Ha OJMHHULIO PHU3UKY NIANPHEMCTBO MaTUME
0,48 oguHunb BUHAropoau. Puszmx Tpetboro moptdens BUILUMNA MOPiBHIHO
3 apyruM Ha 4 %, a JOXIAHICTb HUX4YA Tinbku Ha 2 %. Tomy nianpuem-
CTRY, fIke MparHe 3HUIUTU PU3KK, BAPTO CMHUHWUTH CBili BUOIp Ha mpyromy
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noprdeni. L{i xapakTepucTHKH NopTdenst nokasyloTh, SKOIO Mipoio Ta 3
KO0 HMOBIpHicTIO ¢akTUUHA JOXiAHICTH MOXe BiAPIZHSATHCS Bil OWiKy-
BaHOI.

Tabauys 11.5
AHani3 koedinieHTiB eexTHBHOCTI ynpaBaiHHs nopTdeasiMu
HiHHHX Manepis

kr ks
optdens | dy, % | dp, % | op, % B O6unc- | 3uHa- | OG6Guuc- | 3Ha-
JeHHS |4YeHHA | JIEHHA |4YeHHA
27-20 27-20
IT, 20 27 18 0,85 0.85 8.24 T 0,39
30-20 30-20
I1, 20 30 21 1,20 1.20 8,33 21 0,48
32-20 32-20
I1, 30 32 25 1,50 1,50 8,00 > 0,48

KonTtpoabni nuranns

1. XapakrepucTuka OCHOBHUX HamlpsAMiB iHBECTULIMHOT AisnbHOCTI Mmia-
OpPUEMCTBA.

2. Bun iHBeCTHUIHHOT AiANBHOCTI, NPIOPUTETHUNH AJIST HiANPHUEMCTBA.

. [leperaru i Banu MeTO4y YMCTOI TCHEPILIHBOI BAPTOCTI.

4. MeTon BU3HAUCHHS BHYTPILIHBOT HOpMH NPUOYTKY iHBECTULIiHOrO Npo-

eKTYy.

. XapakTepucTUKa MNepioay OKYyNHOCTI iHBECTULIHHOTO MPOCKTY.

6. bazora Monenb, BUKOPUCTOBYBAHA 1Ji1 BU3HAUYCHHA NOXiAHOCTI 00ui-
raui.

7. CxnagoBi O4iKyBaHOT HOPMU AOXiAHOCTI LIHHOrO Hamnepa.

8. Ha ski OCHOBHI BUAM PU3UKIB HAPAXKAETHCA IHBECTOP Yy MpoLeci mpu-
n0aHHA Ta 30epiraHHA WiHHUX manepis?

9. Mropauis uiHHOro namnepa.

10. KoedilieHTH, BUKOPUCTOBYBAHI 1 aHali3y €()eKTUBHOCTI YNPaBIiHHSA
auBepcudikoBaHUM MOpTdeneM LiIHHUX Mmanepis.

W

wn
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OLUIHIOBAHHSA E®EKTUBHOCTI
IHBECTULIA

12.1. OWHKOBAHHA 3MIHA
BAPTOCTIFPOLLUENA Y 4ACI

[lnanyBaHHA iHBECTHUIA, BH3HAYEHHA TX pouinbHocTi T4 npHbyTKO-
BOCTI — L€ NPOrHo3yBaHHA MaflyTHIN Koxoais | BuTpaT, TOOTO FPOLLIOBHY
NOTOKIB. MU O0HAKOBY TPOLIOBY WiHHICTE Mae aoxin, ckaxivo, 10 THe. pH,
Akl Oy.ae 00epHaHD ULOrO oKy, i Takmii camui 1oxin sepes pH poka?

Watwowu 10 THC. rpH 3apas, Yepes pik 3a yMoBM, Wwo 30epirarimMeno ix
v Ganky nin 5 % piuewx, orpumaemo 1005 THc, rpH, iue sepes pik —
11 e, rpH i 1. 4. Hob math sepes pik 10 THC. rpH, cboroadi Tpeba no-
KaacTH B OaHk (Matu) 9.5 Tee, rpa. Orge, ¥ po3paxyHkax, ouiHkax, no-
piBHAHHAX 0fCcArie KOWTIB, WO PO3AINEH] Mik coBOW HacoM, Tpeda Bpa-
NOBYBATH 3MiHY TX BApTOCTI,

¥ saraneHomy BUrOsdi 30inswedy sapTicTes rpowei (F,) BA3HAYMAOTH
38 (POPMYIOH

F=P{l+r),

ae f— renepiwHA BapTicTh rpoweil; r — DaHkiBCcbka pivHA CTABKA; f —
MOPAAKOBHI HOMEP POKY (NOMHHAOUK 3 HACTYIIHOIO 38 NOTOMHHM), AKOMY
BiANOBIZAE 3HAYEHHA P.

Takuil nepexil Bil OUIHIOBAHHA TENepiluHbOl BapTOCTi rpoweii 1o mai-
Oy THEOT HAZHBAETBCH KOMHAVHIVEGRIAT, 8 {I+r}’ — woedhitienmon Kou-
Pi'ﬂ'r'l-'.h'd_l’{i HHA .

OdepHennii npouec OTPHMAHHA CHOFOIHIWHLOTD KBiBANEHTA BaAp-
TOCTI KOLWTIB, AKI MAWOTe OYTH B MaHGYTHLOMY. HAIUBAETLCA ducKoHmy-
garuay. 3arankHa GopMyna IBeNeHHA 00CArY KoWwTie MaldyTHeOro nepi-
ody (F, ) no exsisanedTHore obeAry notouHoroe poky (F) mMae BARIAL

F

Pa—a
1:I-1-r]r
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Jie ¥ — cTaBKa JAUCKOHTY. TyT — Koe@hiyicHm OUCKOHMYCANHSL.

t
(1+r)
SIK110 piBeHB » MPOTHO3YIOTH 3MIHHWMM TSl Pi3HUX POKiB, TO (opMmyIa
3BEJICHHST 00CSTY TPOUIOBHX HAIXOJXKEHBb Y {-MY POIli 0 TTOTOYHOTO Mae
BUTIISAN

L

(l+r1)(l+r2)~~(l+r,)'

Hpuknao 12.1. Slkum xomtam choroani ekBiBanentHi 100 THe. TpH, sKi
oJlepKaTh depe3 TpH POKH (pidHwWil mMpoueHT — 5 %)? 3a dopmynoto auc-
KOHTYBaHHS

IR = &003 ~ 86384 rpH.

(1+0,05)

Hpurnao 12.2. Ski xomrTn Tpeda MaTH CHLOTOAHI, 1WOO uepe3 N’sITh po-
KiB TIOBepHYTH 60pT y cymi 500 Twc. rpH (0aHKIBCHKUI NCMO3HTHHWHA Mpo-
IEHT y Tiepmii ABa poku — 3,5 %, y HacTymHi Tpu poku — 5 %).

Tpeba 3BecTH BapTiCThL MaliOyTHIX KomTIB (F) 10 TIOTOYHOTO nepiony (P):

P= gy ~ 403201 rpn.

(1+0,035)* (1+0,05)’

Hpurnao 12.3. Opranizaiis MiHi-niekapHi BapTicTio 40 THC. TpH 3a mpo-
THO3HHMH PO3paxyHKaMH Mae TTPUHOCHTH BIPOJIOBK TSITH POKIB LUOPITHWH
yHuCcTUH MpUOYTOK y cymi 12 The. TpH. UM H0miNBHAH 11elf mpoekT?

IloTpibHO MOPIBHATH 3arabHUN MPUOYTOK 3a ITATh POKIiB i 00CAT BUTpaT
40 Tuc. TpH. Bu3HaunMMo cyMapHy 3a M’siTh POKiB BapTicTh OUiKyBaHOTO
nmpubyTKy (y THC. TPH), 3BIBIIM KOIITH KOXHOTO POKY /IO YMOB TOTO Hacy,
KOITM MW MaeMo BHUTpaTuTH 40 THC. TpH iHBECTHILIH (CTaBKy ANCKOHTY Bi3b-
Memo 10 %):

3a 1-if pik — ~10,91;

+0,1

12
3a2-"— — 9,92;

L]
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12

3a 3-ih— 3z9,02;
L1
12

3a4d-ii — — 8,20;
L1

3a 5-i — 12 ~ 7,45,

L

pa3oMm 3a ATk pokiB — 45,5 Tuc. rpH.

Lo cymy 3BeeHO 10 yMOB MOTOYHOI'O POKY; il MOXKHa MOPiBHSTH 3 00-
caroMm iHBecTHIlIH 40 Tuc. rpH. YUucTHIA 3BeAeHHUH TIPHOYTOK MEPEBUIILYE
iHBECTHIIIHI BUTPATH Ha 5,5 THC. I'PH, TOMY MPOEKT MO)KHA BBA)XATH 10-
LiTBHUM,

BukopucTaHHs MexaHi3My AMCKOHTYBaHHsS MaHOyTHiX rpoImoBUX Hal-
XOJDKEHb — 1€ TIPAaKTHIHUIT METOA MOPIBHSHHAA TOXOY BiJ MPOeKTYy H /10X0-
JTy BiJ BKJafaHHs THX caMMX Tpoleil y 6aHK Tij OIopiyHwi TpoleHT. Y Ha-
BEICHOMY TIpHKNIALi OpraHizaiis MiHi-iekapHi — mpuOYTKOBILIMI BapiaHT,
aHik BKJIaJaHHs rpoinel y OaHk. Alle 1ie He O3Hauae, IMIO iHBeCTOp TNpHiiMe
npoekt. Moro mpuGyTKoBiCTb C1ia MepeBipUTH 33 IOTIOMOTOI0 iHILMX TOKa3-
HUKIB | TIOPIBHATH 3 iHITMMH NpOEKTamMH, SKi MOXKYTb OyTH B iHBECTOpa.

12.2. NOKA3HUKHA
E®EKTUBHOCTI IHBECTULLIA

OcHOBHWH TPUHIIAM OIiHIOBAHHS e(EeKTHBHOCTI — TOPIBHSIHHS 00CHTIB
JOXOAIB i BUTpaT, siki 1X 3a0e3meunnn. OOIPYHTOBYIOUM CKOHOMIUHY eek-
THBHICTbh IHBECTHILIHHNX TIPOEKTiB, 3aCTOCOBYIOTh KOMILIEKC MOKa3HMKIB,
0 Bi0OpaXaloTh Pi3HI aCMEKTH BXKE 3a3HAYEHOrO TIPUHIMMY Ta JAl0Th
3MOrY CUCTEMHIIlle OLlIHATU AOIIIBHICTh IHBECTHILI.

HaBenemo yMOBHI TIO3HaUEHHS MOKa3HHKIB:

P — 00csr rpoloBUX HAAXOMKEHD Bil eKOHOMIYHOT OifIbHOCTI 00’€k-
Ta IHBECTHIIIH TicJs BBeAEHHS HOro B eKCIITyaTalliio;

B, — o0csr inBectuIiiii, moTpiOHUX 715 BBEAEHHA 00 €KTa B €KCILTya-
Tallito (iHBECTHIIIIHI BUTpaTH);

B, — o0car moTouHUx BUTpaT pododoro 00’exTa, MOTPiOHUX A BU-
poGHUIITBa TOBapiB abo MOCIYT, fAKi BUPOOJsie CTBOPEHHH 00’€KT (eKCILtya-
TalliliHi BUTpaTH);
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A, — HapaxoBaHa 3a pik aMopTHu3alis oCHOBHHMX (hOHAIB, CTBOPEHHX
3a paxyHOK iHBECTHILiH;

r — piuHa cTaBKa JAUCKOHTY;

7 — KITBLKICTH POKIB KHUTTS TIPOEKTy (eKcruryaTanii o6’ekTa W OTpH-
MaHHs JIOXOJIB BiJ iHBECTHILiH);

t — iHaexc (MOps/AKOBUH HOMep) KOKHOTO POKYy eKcruryatamii 00’exTa,
t=1,2,

1. Yucma 36edena sapmicme nipoekty NPV — 1ie cyMa mopivHuX 06cs-
TiB 0X0/iB 0€3 BUTpAT, 3BE/IEHUX /10 YMOB TIOTOYHOTO POKY:

Jlna npultHATTS npoekTy Mmae Oyt NPV > 0.
2. Tepmin oxynuocmi npoexmy T,— Lle KiJbKIiCTb POKIB, 3a sKi
3arabHUH 3Be/IeHHH TIpHOYTOK JOpiBHIOBATHME 0OCATY iHBECTHILiH:

4 (PI _Bel)
(=1 (1+}’)r

i

Tepmin okymHOCTi Mae 6yTH MEHIIHIT 3a 3arabHA TEPMIiH XUTTS TPOEKTY:

1 N .
I< T. K=——— Ha3uBaiots Koegiyicnmom 36e0enHsi.
(1 +r)
3. Koegiyicum cnissionowenns 00xooie i sumpam R — 1ie npib, y uu-
CENTLHUKY SKOTO — cyma 3BEJCHHX BapTocTel JOXOMIB BiJ iHBECTHIL 3a
BCi POKH, a B 3HAMEHHHUKY — CyMa 3BeJIeHUX BHTpAT:

Lleii MOKka3HUK Mae TEPEBHULIYBATH OJHHHLIO.

4. Koeghiyicum npubymrosocmi npoexmy g — 1€ BITHOILEHHS YHCTOL
3BEACHOT BAPTOCTI MOXOJIB 3a TIEPION XKUTTA MPOEKTY # 00cAry kamitano-
BKJTAI€Hb!
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[MpuiiMatoTh NPOEKTH, AJsl AKUX Koe]ilieHT MPUOYTKOBOCTI NEPEBHUILLYE O1HU-
HULIFO.

5. Buympiwnio nopmy npubymiosocmi npoexnry R BU3HAYaKOTh SIK pi-
BEHb CTABKW JAMCKOHTYBAHHsl F, 3a SIKO[O YHCTa 3BEJCHA BapTICTb MPOCKTY
(3a nepion oro KUTTs) NOPIBHIOE HYIIO, TOOTO

BHyTpiuiHs HopMa OpUOYTKOBOCTI — LIe MEXKa, HWKYE 3a SIKY MPOCKT JAE
BiA’eMHy 3aranbHy npuOyTKOBICTb. OOYHCICHE sl MPOCKTY 3HAUCHHS R
NOTPiGHO NMOPIBHIOBATH 3 il HOPMATHUBHUM piBHEM R, Ul MPOEKTIB TAKOTO
Tuny. Skwo R > R,, IPOEKT MOXHA MPUHHATH, a HE TO HOro BiAXWISAIOTh.

3HaueHHs R 004HUCHIOTh, 100UMpalOyu Ta MEpPEBipsAOYM MOCTiAO0BHI
3Ha4eHHs 7 (¥ > R,) 3a 10MOMOI0I0 KOMII'KOTEpHUX nporpam abo rpacgiuHo
MeToaoM NobynoBu (pyHKUIT 3anexxHocTi Mixk NPV i r (puc. 12.1).

s KO>KHOTO MPOEKTY 3aJIC)KHO Bifl KPUTEPIiB, SIKUMHU KEPYIOTHCS 3aLli-
KaBjieHe B HbOMY MiANPUEMCTBO Ta HOro excmepT, piBeHb R, Moxke OyTH
PI3HUM 3aJIe’KHO BiJ MAKpPOSKOHOMIiuHOT CUTyalii B KpaiHi, piBHS PHU3HKIB
y KpaiHi Ta raiys3i, IpoexTy, cepeiHbol PeHTa0CIbHOCTI AiSTTBHOCTI MiANpPHEM-
CTBa-iHBeCTOpa, BApPTOCTI HOTo KamiTajy, CIHiBBiAHOIICHHS MO3WYEHOrO Ta
BJIACHOIO KamiTaly Ta 3 iHLIMX OPUYHH.

6. Qonoosiodaua npoexmy f— Lie BIZHOLIGHHS CEPEAHBOPIUHOTO OpPHU-
OyTKy 3a Bech MEPioA KUTTS MPOCKTY A0 CCPEeAHBOPIYHOI 3ATULIKOBOT Bap-
TOCTi iHBECTHULI} 3a TOW caMuii mepion 3 ypaxyBaHHSM IX LIOPIYHOTO 3HO-
LIEHHSL:
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NPV, e, rpn
i

NPV = fir)

Fue. [200 3anesnicTs yHeTol 3penenol BapToCTi
B PIMHOT CTHBKN JNCKOHTY

Lleit nokaImne BH3IHAYAE piBEHbL CEPEOHBOT BiAna4i (OTPHMAaHHA NpH-
OVTEY) Bill KOWHOT rpOIoBOT OAHHALT BHKOPHCTAHHX IHBECTHLIN,

Konrpoasni nnranns

1. Buznauenna papTocTi rpoweii v vaci.

2. HuHRHEN, Bil AKHX 3a0e#HTh SPEKTHRHICTE iHBECTHLLI.

3. OfuHcneHHA YUCTol 3BeleH0T RAPTOCTI iHReCTHLIHHOMO NpoEKTY,
. Buanavensa TepMiny OKVIHOCTI iHBECTHUIHHOIO NpoekTy.

. Buanavenns koedivienta cnippinHowWedHs noxodie i edTpar,

. OBauenenna GoHIoBIANaY] iHBECTHILIHOMD NpORKTY.

=L =
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IHBECTULLIMHA
NMPUBABJIUBICTb YKPAIHU

13.1. NPIOPUTETU NOMITUKM LLOAO
NIABULLIEEHHS NPUBABJIMBOCTI YKPATHU
IS MPSIMUX IHO3EMHUX IHBECTULYIA

3BHAUH HA YHCTCHHT DCPEIIKOAN HA WIAXY NPAMAX [HO3EMHHX iH-
secruuiit (M) 8 ¥epainy, nposeaeno onutyeanus insecropis (THK —
TPAHCHALIOHANLHHY KOpPROpauiil, nianpMemMuis, IHBCCTHUIHHNY IHBCCTO-
pig, M@O — mimHaponnuy GiHaHCOBAX Opradizaulil) crocosno nii ve-
PATHCREOID ypsay, Akl HalbinelIe COPHATHMYTE 3AMYVUEHHED THBCCTHLITIL
Ho anxern BEAOYMeHO DNOK NHTAHE WIOA0 TONO, W0 caMe YRpaTHCbEHI vpaa
s 3poduTH, abl NoNINWHTH HECCTHLIAHY npusabinsicTe KpaiHu.

Bionosinl pecnodaeHTis yiaranedeno B tabn. 13,10 Y kil unena — ue
CepeiHA OUIHKA BamIMBOCT] neBHHX kpokis (Bin 1 — “nafinaransniwuii
saxia” 4o 3 — “ue He nplopHTer’ ).

Ak cpinuate pesyAbTATH ONHTYBAHHA, HARHArANBHILMMH 3ABIAHHAM MY
YEPATHC KOO YPALY IHBECTOPH BBAKATE Taki:

» niflepatizauin pyxy kanitaiy, BalHTHOMO PHHKY T 3HATTA 0DMEHEHL

Ha penatrpiauiro npubyrris;

® SHATTA OOMEHEHE HA HACTKY THO3EMHOT BIACHOCTI B YKPaTHCBEHR KOM-
namisx;

& MiHiMizauio ORPOKPATHUHHK OOMEHEHD,

& SHIKEHHA TONATKOBHX CTABOK | 3MEHIIEHHA KiNbKOCTI NONATKIS.

Yei kareropii iHpecTopis Mailke oNHOCTARHO NIATPHMYIOTE TAKY MO3H-
Wik, MpoTe € NEBHA BiAMIHHICTE B ouidkax THE 1a iHWmex rpyn iHsecTo-
pie. Temuacom sk THE Haronowyiores wa nidepanizanii pyxy kanitany,
BAUIOTHOID PHHEY Ta penatpiauii nprdyTyie, a Takos Ha 3HATTE 00MexeHb
HA HACTKY iHOZeMHO! BIACHOCTI B VEPATHCHKMX KOMIAHIAN, fHWI rpynu
iHBECTOPiE HAlHAMANLHILHMA 3ABIAHHAMK YPALY BEAMAKTL MiHIMiZaUio
DHPOKPATHUHHY 0OMENREHb, SHUAKEHHA NOJATKOBHX CTABOK i 3MEHLIEHHA
KinewocTi nogarkis. Taky pizHULID B OLIHKAX MOAHA MOACHHTH KPaLLOW
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cnpomoxHicTio THK (mopiBHAHO 3 iHBECTOPAaMHU-TIATIPHEMIIIMHU Ta TIPH-
BaTHUMH HCTHTYUiHHUMH iHBECTOpaMHM) BiZICTOIOBATH CBOT iHTEpECH.

Tabauys 13.1
Ouinka pe3yJbTaTiB ONMUTYBAHHS

3axin THK | HMianpuemui | Inctutyuiiini | M®O | 3aranom

Jlibepanizauis pyxy
KaniTany, BallOTHOMO PUHKY
Ta 3HATTA OOME}eEHb
Ha penaTpiauio npudyTKiB 1,10 1,25 1,40 1,00 1,12

3HATTA 00MENKEHb HA YACTKY
1HO3E€MHOT BIACHOCTI

B YKPalHCbKHX KOMNAHifgX 1,10 1,25 1,60 1,00 1,16
MiniMizauis
OpokpaTnuHux obmexenb | 1,50 1,00 1,20 1,00 1,17

3HUKECHHS NOAATKOBUX
CTABOK 1 3MEHIICHHSA
KiTbKOCTI NOAATKiB 1,40 1,00 1,60 1,00 1,32

3HATT OOMEMEHb Ha JA0CTYN
JI0 BHYTPIlIHBOTO
Ta 30BHILLHIX PUHKIB 1,50 1,50 2,20 2,00 1,78

Y10ocKOHaNeHHsS CHCTEMH
KOHTPOJIIO 3a JAOTPHUMAHHAM
KOHTPAaKTiB 1,60 1,75 2,00 2,00 1,81

THK # inBecTopu-mianpueMIi Oe3mocepeHbo 3aTydeHi 0 Mmporecy BH-
poOHHIITBa Ta 30yTy, TOMY BOHHW OiJbllle yBard MPHAITAIOTH MHTAHHIM
BITLHOTO JOCTYIy /IO PHHKIB, 60 YacTo caMe [ YHHHHUK CTae A HUX
TOJIOBHOIO MEPEIIKOI0I0.

JIMBHUM BHIA€ThCH TakWi (akT: Ti 3aX07H, AKi BBAXKAIOTh MOTYXHAMH
crumynamu s [T (oanakoBi yMOBY ANs HaliOHANBHWX Ta iHO3EMHHX
iHBeCTOpiB, MONIMIIEHHAS IHPPacTPYKTYypH, TMiABHIIEHHS iMITOPTHHUX
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Oap’epiB), iHBECTOPHW He BW3HAJIW MPIOPUTETHWUMH ST YKPaiHCHKOTO
ypsiny. Y 1itt rpymi apyropsaaux 3aBranbk M®O ta THK HagaroTh Oinb-
moi Barm 3axojaM MIOJ0 TMONINIeHHs iHppacTpykTypHu. [HBECcTOpH-
THATPHEMTI, ki MarOTh 00OMeXKeHI MOXKITHBOCTI 3aXHCTY CBOIX TpaB, HAro-
JOMYIOTh Ha TOTpebi BCTAHOBHWTH OJIHAKOBI “TpaBuna rpu” s ykpaiH-
ChKHX Ta iHO3€MHHUX iHBECTOPIB.

OTxe, s’k HalHaranpHilmi 3aBJaHHS yKpaTHCBKOTO YpsiAy CTOCOBHO
CTIpUSAHHS iHBECTHIIHHOMY Tpollecy BH3HaHO Jribepalizamnilo pyxy KariTa-
7y Ta BaJFOTHOTO PUHKY, 60 He Mae OyTH TMEpEIIKOoA JUTs pyXy 3aKOHHOTO
Kamitanmy.

Tpeba mepernsHyTH oOMeXeHHs Ha pemnaTpiaiito MpHOYTKiB, 60 XTO X
OyJe TpallloBaTH JIHINE Ha iHO3eMHY JepkaBy? Lo cTocyeThes MPOMO3HITIT
TIpO 3HATTSI 0OMEXKeHb Ha YacTKy iHO3eMHOT BIACHOCTI B yKpaiHCBKHX KOM-
TIaHisX, TO TIe TIMTAHHS CJiT BUBYWUTH JOMATKOBO. 1, 6e3yMOBHO, abCOIOT-
HO CTIpaBe/JIMBO BUMaraTH MiHiMi3allii OIOpOKpaTHYHUX OOMeXeHb, 3HH-
KEHHS TTOIaTKOBUX CTABOK | 3MEHIIEHHS KibKOCTI MOJATKIB.

13.2. NIABULLLEHHSA POJ1I IPUBATU3ALII
B 3AJTYMEHHI MPAIMUX IHO3EMHUX
IHBECTULLIA

OCKiTbKH TIPHBATH3AIlII0 BBAXKAIOTH BaroMUM (aktopoM 3amydenns 111
B KpaiHW 3 MepexilHol0 eKOHOMIKOIO, aHKeTa /s iHBecTopiB (Tabn. 13.1)
MICTHTh i 3aMUTaHHS MO0 BAXJIWBOCTI TIpWBATH3aIlil B YKpaini. Sk i cimin
Oyno criofiiBaTrcs, OiNbIIiCTh iHBECTOPIB BU3HAIH MIPHBATH3AIlII0 BAarTOMHM
yuHHUKOM. Jlume 5 % pecrionnentiB (Benwki THK) yBaxkaroTh ctaH npu-
BaTH3allil HEBAXKITUBUM [T CBO€l mismpHOCTI. Pemta imBecTopiB (95 %)
3ayBaXKWJIH, 10 TOJiTHKA MpHUBaTH3aIil — BH3HavanbHU dakTop ams
TIPUITHATTS IHBECTUIIIHHMX pinrens (Tabdn. 13.2).

Tabauys 13.2
BaxauBicTb cTaHy npuBaTH3aUiT
AJ15 NPUHHATTS iHBeCTHUIHUX pilleHb, %

CTyniHb BOXJIMBOCTI THK | HMianpuemui | Incrutyuiiini [ M®O | 3aranom
Jlyxe BaIHBO 60 33 40 100 55
Baxnuso 30 67 60 0 40
He Bawnunso 10 0 0 0 5
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YBaxaloTh, MO MPUBATH3ALIS MO3UTHBHO TTO3HAYAETHCS HA PO3BUTKY
HallioHalbHOT eKOHOMIKH Ta Oi3Hecy B Kpaini. Lle#i BMIWB BUSBASETHCS
B MiBUINEHHI TTPOAYKTHBHOCTI, 3MEHIIeHHI Hee(eKTHBHOTO JepKaBHOTO
BTpy4YaHHs B €KOHOMIKY TOIO. [HO3eMHHUM iHBecTopam, siki Opalii yJacTh
B OMHUTYBaHHi, OyT0 3ampoOTIOHOBAaHO 3a3HAYHTH, K caMe MpUBaTH3Allif
BIUTMHE Ha TXHIO iHBECTHIIHHY MisabHICTE B YKpaiHi. Biamosiai pecrnon-
JIEHTIB y3araibHeHo B Tadm. 13.3.

Tabauys 13.3
CnogiBanuii no3uTHBHMIT BNLIMB npuBaTu3adii, %

[Tepearu Bin mpusatuzanii | THK | Ilignpuemii | [Hetutyniiini | M®O | 3aranom

BiakpuTTs HOBUX
MOXKJIHBOCTEH
s IpuabaHHs

MiANPUEMCTB 13 67 80 S50 44
MOJINUIEHHS AiIOBOTO
Kinimary 100 33 100 100 89

BaxnuBicTh MpUBATH3AIIT AN MOSIBH HOBWX MOXIJTHBOCTEH mpuadaTh
MiATpAEMCTBA BU3HATH OINBIIICTD iHCTHTYIIIHHUX iHBECTOPiB Ta iHBec-
TopiB-TiANMpHeMiB. Lli BiAMOBIAI BapTO MOPIBHATH 3 MOMEpeHiMH BHCHOB-
kamu mpo Te, mo THK He moknanaioThess Ha MpUBATH3AILIO SK CMOCiO, Mo
Jlae 3MOTY BHITH Ha yKpalHChKHH pWHOK. Taky Mo3wmilo Moe 3YMOBIIO-
BaTH # HaJATO Mana KiNnbKicTh MpHBadIuBHX i3 morysymy THK mianpwemcts,
Je BinOyBaeThes MpuBaruzamis, i ckentruusm THK mono nmpozopocTi mpo-
1ecy TpuBaTH3allii.

BifbricTh pecroHAEHTIB yBAXKaIOTh, MO HAHBAKIWBIIINM HaclTiIKOM
npuBaTH3anii Mae OyTH TIONIMIIEHHs AIOBOTO KJIiMaty B KpaiHi.

YunoBHukH DoHAy AepkaBHoro Malina Ykpainn (OJIMY) mMaioTs po-
3yMITH TIPHHIIMTIH OIIiHIOBAHHS MiAMPUEMCTB METOOM OOUHCIEHHS OKYI-
HOCTI iHBECTHILI Ha MijcTaBi AWCKOHTHHUX BHMTpaT. J[ns mpoBeneHHs Tako-
ro ouinioBanHs ®JIMY Moxe HalHATH BiJOMHUX (axiBIliB.

Cnyx60BuM ocobam ®JIMY HajaekKUTh TaKOX YCBIIOMWTH, IO BH-
3HaYEHHsT iHBECTHIIHHUX 3000B’A3aHb K O/IHiE€T 3 YMOB TE€H/EpY He CripHsie
30iTbIIeHAIO T[iHW akIili, BUCTABIeHUX Ha mpoaax. Jyxke wacTo iHBec-
TULiHHI 3000B’3aHHs HaaAMipHi Ta HepopeyHi, 60 THK, ska Mae Benwkwid
Jocein y GisHeci, 3a3BMuail Kpaiie 3Hae, sk eeKTHBHIIIE BHKOPHCTOBYBA-
TH pecypcu. KpiM Toro, 3TiHO 3 KOHIEMIi€r0 YHUCTO! 3BeNeHOT BapPTOCTI,
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MOJKHA TBEPAUTH, IO iHBECTHLiIHI 3000B’43aHHA caMi MO €O0i 3HIKYIOTh
uiny akmiif. A6u DOTpUMaTU MPO30POCTi, MOTPiOHO HagaBaTH MepeBary
TIPUBATH3AIiHHAM KOHKypcaM, Ae MepeMOKIsS BH3HAYaloTh TiIbKHM Ha
TACTABI 3aMPOTIOHOBAHOT LiHU i He OOTAKYIOTh HOr0 A0AATKOBHMH 3000-
B’s3anHsMu. Kommnanis (Haduacrime THK), sika Moxke HaitedekTHBHIIIe
KepyBaTH MiAMPUEMCTBOM, BHCTABIEHNM Ha MPOJAX, CTOAIBAETLCA HA
HaliOineIi MpuOYTKH, a OTKe, caMa MOXe 3arpoToHyBaTH HaWBHWIILY IIiHY.

3 orsmy Ha CKNAAHICTH TPOLeAypH NMpuHHATTS pimens B THK B ymo-
BaX TIPWBATH3ALIMHUX KOHKYpPCIB Clig mependayuTd OOCTATHIN yac ams
OIiHIOBAHHS MiANPHUEMCTBA, BUCTABIEHOTO Ta Mpojax. ONTHMaIbHAM
TEPMiHOM YBAXAIOTh 3—6 MiCALIB.

Ilepm Hix posmouaTH NMpHUBaTH3ailito mianpruemctea, ®JIMY mae ycy-
HYTHU TPaBOBi, PEryasATOPHI H iHIII HEBM3HAUCHOCTI, YHACHIIOK AKHX
BiATIOBiAHI neprKaBHI OPraHW MawTh 3aNMPOBAIKYBATU MOTPiOHI 3MiHH.
BifbIIoCcTi HEMOPO3YMiHb MOKHA YHHKHYTH, sikimo PJIMY mpononyBatnme
iHBecTOpam npuadaTH KOHTPOJBHUI MakeT akuidl (B izearbHOMY BapiaH-
Ti — 75 % + 1 aximig) abo mpuHaiiMHI T03BOJHTH 3alliKaBIEHUM iHBECTO-
paMm aKyMy/lOBaTH TakWil maker (TOAI MakeT akiliif, M0 HaJeKUTh Aep-
kaBi, He Oyne mepeBuuryBaTH 50 %).

3BUYaiHO, iHO3eMHI iHBECTOPH OLIHIOBATHMYTH CBOT iHBECTHILIHHI MOXK-
JUBOCTI WOA0 YKpalHW B MIMPHIOMY KOHTEKCTi, a HE TUIbKM 3 OINIALy Ha
nepeBary¥ # BaAM MOJIITHKK TpuBaTH3auii. B YkpaiHi He mpuBaTH3oBaHo
me 6araro mpuBabIHUBHUX TiANpHeMcTB. TOMY MpUBaTU3alid AaCTh 3MOTY
3amy4ynTH Benuki notoku Il i cepen iHBecTopiB mepeBakaTUMyTh dipMu
3 HafKpallUM CBITOBHM JIOCBiZOM y Oi3Heci.

13.3. DAKTOPU CTPUMYBAHHS
NPIMUX IHO3EMHUX IHBECTULLIA
B YKPAIHY

IHO3eMHHMM iHBeCTOpaM, IO BXKE PO3TOPHYIM LIMPOKOMAcIITaOHY
JisTBHICTE HAa TepHUTOpPiT YKpaiaH, Oyno 3amporoHoOBaHO BU3HAYMTH i OITi-
HUTH TOJIOBHI TTPOOJIEMH Ta TIEPEIIKOAN Ui Takoi AisubHocTi. OTpuMaHi
BIAMOBIZi y3aranbHeHO B Tabm. 13.4.

VYci Ha3Bani y BinnoBiasx THNoBi mepemkoan Ha mosxy I B Vkpai-
Hy 3rajfiaHo i y crmeljianbHil JiTeparypi. |HO3eMHi iHBECTOPH BBaXalOTh
BIIJINB IINX YNHHHUKIB CyTTeBMM. HaBiTh mepemkona, sKy BU3HAHO Hai-
MEHII BAroMoto (MpodjaeMH 3 BHXOJOM Ha BHYTpiIIHill Ta 30BHIIMHI pHH-
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KH), Ma€ IOCUThL BUCOKHI MOKa3HUK cepeaHboi BiamoBianocTi — 2,16. Llei
YHHHWK TakoX BiguyTHO ctpumye I1I1, xoua #oro BMIWB crabmwii mo-
PiBHAHO 3 iHIIUMH (aKkTOpamMm.

Tabauys 13.4
Ilepewmkoau ans iHBecTyBaHHsS B YKpaiHy

Cepenns Binnosianicts (CB)
Paur Ilepemkona Mianpu-| Inctu- 3aranom
THK €MIi | TYILi#HI M®O

1 HectabinpHe Ta HaaMipHe

peryJiloBaHHs 1,00 1,50 1,00 1,00 1,03
2 HeuiTka npaBoBa cHcTeMa 1,10 1,70 1,50 1,00 1,21
3 MIiHJIMBICTH €KOHOMIUHOTO

cepeoBHINA 1,10 2,00 1,25 1,00 1,27
4 Kopynuis 1,20 2,00 1,40 1,00 1,34
5 Benukuit noaaTkoBUHR TATap 1,45 1,75 1,50 1,50 1,46
6 [TpoGnemu wono

BCTAHOBJIEHHA YITKMX TNpas

BJIACHOCTI 1,55 1,30 2,40 1,50 1,56
7 Hu3bkuii piBeHb A0XOJIB

rpoMaasH 1,50 1,70 2,25 1,50 1,60
8 Tpynnowi B cninkyBaHHi 3 ypsi-

JIOBUMH T4 MpUBATH3aLIHHHMH

opraHamu 1,60 1,70 2,50 1,50 1,78
9 MIiHJIHUBICTh MOJITHYHOTO

cepeoBHINA 1,50 2,30 2,00 1,50 1,82
10 HenoctraTHicTh MaTepiaibHOI

iHppacTpyKkTypH 2,20 2,00 2,00 2,00 2,09
11 [IpoGaeMu 3 BUXOIOM Ha BHYT-

pilIHi# 1 30BHIMIHI PUHKH 1,80 1,70 2.75 2,50 2,16

llpumimrka: I — “ronoBHa npobGnema”, 2 — “apyropsana npotiaema”, 3 —

“ue He npodjema”.

Sk cBinuaTh MaHi OMMTYBAaHHS, HalBaXXJTWBiNIa Tlepelmkoaa — Ie
HecTabinbHe Ta HagMipHe perymoBanHHs. HacTymHi micus B peHTHHTY mo-
Ci/latoTh HewiTKa TIpaBoOBa CHCTEMA, MIHIMBICTHE €KOHOMIYHOTO cepeIOBHINA
Ta xopymuis. Ha Bigminy Bim iHImINX rpynm iHBeCTOpIB, THRECTOPH-MIAMPH-
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€MIIi BU3HAIH 1li (aKTOPH He TaKUMHU BaXIMBHMHU, 00 BOHW 3AaTHI LIBHA-
llIe PHUCTOCOBYBATUCS 10 MiCLIEBHUX YMOB Oi3Hecy.

HactynHuMm umHHUKOM, 1O cTpuMye HanxokeHHs IIII B Vkpainy, BH-
3HAHO BEJWKHI monaTkoBuit THCK. Cepesl Mepelkol Ha3BaHO TAKOK Npoo-
JeMy 3 YCTaHOBJIEHHSIM HiTKWX NpaB BIACHOCTiI, HU3bKWH piBeHb JOXOJIB
IpOMajisiH, TPYAHOLUI B CMUIKYBaHHI 3 YPS/IOBUMHM Ta MPUBATH3ALIHHUMHA
opranaM. OjHaK 1li YWHHUKH CIIPaBIsIIOTh HEBEJMKUN BIUIMB Ha MisTbHICTH
iHBECTOPIB-NIANPUEMLIB i Maike HE MO3HAYAIOTHCA HA POOOTI IHCTUTYLIH-
HUX iHBecTOpIB. /15 iHBeCTOPIB-TiAMPUEMIIIB TPYIHOIII 3i BCTAHOBIEHHAM
yiTkux mOpaB BracHocTi (CB = 1,30) — Baromiiua nepemkona, HiX Ans
iHIIMX TPYM PeCMOHMCHTIB (iIMOBIpHO, uepe3 OiNblly YYTAHUBICTH HEBEIH-
KHX iHBECTOPiB 10 HEBW3HAYEHOCTEH, 10 BUHUKAIOThL y pasi HEUITKUX MpaB
BJIACHOCTI).

OcTanHi mo3ulil B peliTUHTY ToNoBHUX nepelukon ans 111 3aiimatoTs
MIHJMBICTb MOJITHYHOTO CEPEAOBULIA, HENIOCTATHICTh iHPPACTPYKTYpH Ta
npoOiaeMu 3 BUXOAOM Ha BHYTPIILHIN i 30BHILIHI PUHKH, 3arajJjoM Tpak-
TOBaHi K ApYyropsasi npobmemu. [[ns iHBecTOpPiB, AKi NPOBOAATHL BHPOO-
Huay pisbHicTs (THK 1 iHBecTOpH-TiANpHEMII), O1HA 3 BAXJIHBHX Tepe-
HIKOJA — JOCTYN A0 PUHKIB, TUMUacoM sk mist THK i M®O uu He Haii-
Ginbliie 3HaYEHHsT Ma€ MOJITH4YHA HecTabinbHiCTb. [Ipobnemu, mos’s3aHi
3 €KCMOPTOM TPOAYKINT Ha iHIII PUHKH, iHBECTOPH BU3HATH HECYTTEBHMH,
X0Ya Taki BiAMOBili aX HisK He CBIAYAaTh MpO Te, MO B YKpaiHi HeMae
ekcnopTHUX Gap’epis. Onepxadi AaHi CBiA4aTh MPO HEAOCTATHIO €KCIIOPT-
HY aKTHUBHICTb, SIKa THUTIOBA ITHIlE AN iHO3EMHHUX iHBECTOpPiB, Opi€HTOBA-
HUX Ha TIOIIYK PecypciB i MmifBHIIEHHS e(eKTUBHOCTI BUpOoOHUITBA. OTXKE,
MaeMo IIe OJWH HeMpsMHUH 10Ka3 NpeBatoBaHHA B YKpaiHi iHBeCTHIIIH,
CIOPSMOBAHUX HA MOIIYKH PUHKIB 30yTy.

Jani monaeMo neTtajbHi MOSCHEHHS 3a3HauYeHWX mepewkoa. o HUx
nepil 3a BCe CNill BiIHECTH TIEPEUIKOAU OPTaHi3aIlifiHOTO xapakrepy.

13.4. CKJIAOQHICTb PEECTPALII
CYB’EKTIB rOCMNOAAPIOBAHHSA

PeecTparis xommnanii Ta i1 iHBeCcTHIiil — Teplia mepelikoaa iHO3eM-
HOMY iHBECTOpOBi, SKHH BUPIlIWB po3noyaT GizHec B YKpaiHi, 10 BHHH-
Kae 1ie /10 Movarky 3aKOHHOT MiANpHEMHUIIBKOT AisTbHOCTI.

Jlo HaGyTTs wuHHOCTI ["ocnogapchbkiM KojekcoM YKpaiHu, TPHHHATHM
16 ciunst 2003 p., nopsiaok peectpallii Oymo BperyiboBaHo B cTaTTi 8 3a-
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KoHy Ykpaiau “Ilpo miamMpHeMHHLBKY TisUTBHICTE” Bia 26 sotoro 1991 p.
Ta B moctanoBi Kabinety MinicTpiB Ykpainaw Bix 26 ciuns 1996 p. “Ilpo
JIepXKaBHY PEeCTpallifo KOMEPIIWHUX TiAMpHeMcTB”. BUMOTH 1070 peecT-
parii FOpUANTHAX 0Ci0 00MEKeHO THMH, Ki HaBeIeHO B 3akoHi. BimbricTs
MOTPiOHUX JOKYMEHTIB Taki cami, K i B IHIINX KpaiHax. Jleski mokymeH-
TH, HAMPHUKIAT J03BOJH AHTHMOHOTIONHHOTO KOMITETY W imeHTHdikariii-
HUH Ko JlepxkoMcTaTy, M0AaTKOBI, i JsA X OTPUMaHHSA 4acTo MOTPiOHO
fararo uvacy, ajie BOHH JOLIMLHI. He3Bakaroun Ha 11e, peecTpalliiini opra-
HU HaMaraloThcsl HajaBaTH TiepeBary BHYTPIITHIM PO3MOPAIKEHHIM, a He
MOJIOKEHHSAM BiAMOBIAHOTO 3aKOHO/IAaBCTBA. BOHW Ayke BWHAXIITWBI
Yy CTBOPEHHI J0JaTKOBHX BHMOT Ta BiMITYKYBaHHi MPUYHHH BiJIMOBHTH
B peecTpanii. Halimomwpenima nogarkoBa BUMora — 00O0B’3KOBi TraTe-
xi 10 GoHIy corBade3neueHHs PeeCTPalliifHOTO OpraHy Ie M0 peecTpartil.
line onHa MOMyJIApHA A0AaTKOBA BHMOTa — HaJaHHS IHITHX TOKYMEHTIB,
HampuKIaa cepTHdikata Ha BOJOAIHHS TIPUMIIIEHHAMH, OPEHITOBAHNMH
ocoboto, sika Oaxxae 3apeecTpyBaTHcs. |[HKOIM opranu peecTpanii BUMa-
rafoTh BKIFOYHTH BHECKHM 10 cTaTyTHOTO (oHAy y 3BiTH Oyxrantepii me
Jo peecrpanii. [Ipy 1boMy opranu peectpallii He BH3HAa4YalOTh, IK MOXHa
BHECTH IIOCH Y 3BITH OyxranTepil I0OpHIHYHOT 0COOH, K0T He iCHYE.

PeecTpalliifii oprani 4acTo BiMOBIAIOTE Yy peecTpallii, apryMeHTyIo-
YW 1le THM, IO TIOJadi JOKyMEHTH He BiTOBiNaf0Th BUMOTaM yKpaiHChKO-
ro 3aKkOHOJAaBcTBa. YacTo cTaTyTH W MOJIOKEHHS TIPO 3acHyBaHHS Tpeba
MepepoONIATH JeKiNbKa pasiB, HaBiTh B acMeKTax, IO BiATIOBITAlOTH BUMO-
raM 3aKOHOJABCTBA Ta PETYJIOFOTH JIWIIEe BiAHOCWHHA MiX yYaCHWKaMH Ta
He 3auinaroTh KOJIHUX Jep)kKaBHUX iHTepeciB. [loaatouwn 3asaBy, iHKOMH MO-
TpiOHO 3pOOHTH AeKiNbka crmpod, Mmod MepeKoHaTH TocafoBUX ocib y To-
My, IO BCi TOKYMEHTH BIiAMOBIAAIOTH 3aKoHy. [I’ATHIEHHNWI TepMiH peecT-
pauii, Bu3Hauenwi y crarti 8 3akony Ykpaiuw “llpo mianmpueMHHLBKY
TMiATBHICTE”, — [le YacTillle BUHATOK, HiX TpaBwio. OKpiM 1,OTO, BUMa-
rafrTh, MO0 KepiBHUK OYB TMPHUCYTHIU 0coOHCTO, 60 HOTO HIXTO HE MOXKE
MPe/ICTaBIATH Ha MEeBHUX eTanax peecTpauii. Buimesaznadeni npukimann
CBiUaTh TIPO Te, IO PEECTpAIlis MoKe OyTH He JIHIITe TOPOTOoro, aje i TpH-
Bayofo. lle Moxe BIUTHBATH Ha pillleHAs Mpo Micie peectparil. OCKUTbKA
MOPAZIOK peecTpallil B PI3HWX opranax peecTparlii Moxe pi3HHTHCA, TO Ie-
AKi PerioHH cTaloTh MEHII TIPWBaOIWBUMH, HiX iHmi. [leski ¢ipmu yHH-
KafoTh MEBHUX PErioHiB, HE3BAXKAIOUH Ha Te, MO iHpacTpyKkTypa TaM Haii-
Kpaia Juis HUX.

VY npuitasariti Kabinetrom MinicTpiB YkpaiHn mocTanoBi Bix 25 TpaBHS
1998 p. “Ilpo mopsamok odirnitinol peecTpartii koMepIiifAUX miaMpUeMcTn”
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nepeabadeHo TIEBHI 3aX0AM IS MOJIETLIEHHS Ta TPHCKOPEHHS peecTparil
KOMEpUIMHHX TiAMPHEMCTB. [X e(eKTHBHICTL J0BEe MPaKTHKA.

KopnopaTtuBHe 3akoHoaaBcTBo. B Vkpaini topuauuHi ocobu 6yno
CTBOPEHO BIAMOBLAHO A0 PI3HMX 3AKOHIB, 30kpeMa 3akoHy Ykpainu “IIpo
rocroaapchbki ToBapucTBa” Bia 19 BepecHs 1991 p. 3i 3MiHamu # gomoB-
HeHHAMU Ta 3akoHy Ykpainu “Ilpo miampuemcTtBa B YkpaiHi” Big 27 Ge-
pe3Hs 1991 p. 3i 3MiHaMu ¥ TOMOBHEHHAMU (BiH BTPATHUB UHMHHICTH i3
1 ciuns 2004 p. 3rinHo 3 'ocnogapcbkuM KogekcoM YKpainu).

3akoH Ykpaiuu “IIpo rocmogapchki ToBapHcTBa” OyJio MPHUIHATO Binl-
pasy micas 3000yTTS VKpalHOIO HEe3aJeXHOCTI, 00 CTBOPHUTU MPaBOBI 3a-
cajM AJs 3aCHYBAHHS Ta JisUTbHOCTI NMIPUBATHUX TMiANMPHEMCTB, HA BiAMIHY
BiJl ACPXKAaBHUX MiAMPUeMCTB. OCKUIbKK 3aKOH OyJI0 3MiHEHO HECYTTEBO,
y HbOMY He TiepeabaueHo HOpM, 0 SKHUX 3BHMKIIM iHBECTOPH y CBOIX Kpai-
Hax, i MOJIOXKEHDb TPO CTPYKTYPH KOPMOPAaTHBHOTO YIIPaBJiHHS, cTpaTerii
i mpouenyp, o MOTPiOHI KOMMNaHIsAM AL PO3BUTKY H 3alydeHHS HOBOTO
KamiTaldy, a TaKoX AJs 3a0e3meyeHHs] KOHKYPEHTOCTTPOMOKHOCTI Ha
MiKHAPOAHOMY PHHKY.

OjHe 3 OCHOBHMX TNMUTaHB, MO TIPUBEPTAE YBary OCTaHHIMH pOKaMH, —
HEJOCTATHIN 3aXUCT MEHIUOCTI aKUiOHEePiB 3aKOHOOABCTBOM. OCKUIbKH
YKpalHChKE 3aKOHOAABCTBO OOMEXY€E iHO3EMHY y4yacTb Y CTAaTYTHOMY (DOH-
Ai (kamitani miampueMcTBa) mianpremMcTBa A0 49 % abo MeHIe, Y AESKHX
CEeKTOpax, HampuKIaa BUAABHUUYIN cTpaBi Ta CTpaxyBaHHi, a TaKOX Ha
TICBHUX MPUBATU3OBAHUX CTPATETiUHUX MiAMPUEMCTBAX 3aXMCT MEHIIOCTI
akuioHepiB HabyBae 0COOJUBOTO 3HAYCHHS NI iHO3EMHUX iHBECTOPIB.
SKwo HaBiTh KoMMaHis QYHKLIOHYE BilMOBITHO MO BOJICBUSABJICHHS OiTb-
IIOCTI aKUiOHEPIB, TPAruAeThLCA, WO Ail OLIBIIOCTI, HaBITh 3aTBEPMKEH]
3TiHO i3 3aKOHOM, 3aBIAlOTh IIKOAW MEHLIOCTI, HATIPUKIAN:

e HajaHHs 3aliBUX (iHAHCOBUX MINBT GiNbLIOCTI aKIiOHEPiB;
® BUITYCK J0JaTKOBMX akKIliif, X04a, He3BAXKAIOYH Ha MPABO TMEPEBaKHOTO
pUaOaHHS, MEHLUICTb aKLIOHEPIB HE MOXKE MO3BOJHMTH COO1 mpuadaTh

HOBI akwuii, 1 e mocaadmoe ii.

B ykpaiHcbKOMYy 3aKOHOJABCTBi MPO MiAMPUEMCTBA He TepeadadeHo
KOIHUX 00OB’SI3KiB CPOpPMOBaHOT GINBIIOCTI aKLioHEePIB AiITH CYMITIHHO
Ta MOBAXAKUHM MEHLIICTh akUioHepiB. [IOBHOBaXeHHST MUPEKTOPiB (KepiB-
HHKIB) OOMEXECHO JIMIIE 3arajlbHUM HariasnoMm. Ha Binaminy Binm 3aximHoro
3aKOHOJABCTBA, HE TIepeA0aueHO Y3TO/MKYBATHHUX i 0OMEXKYBaNbHUX Ha-
Ka3iB y pa3i MOpylUeHHS CTaTyTy, & TaKOX 3aXOJiB MPOTH MPHUTHOOJIEHHS
Ta CTATyTHUX TPEACTABHULILKUX HaKa3iB. YHACTiIOK UHOI0 MEHILNICTH aK-
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LiOHEPIB MOraHO 3aXMLICHA, a WPUAUYHE BTPYYAHHSA MCHLIOCTI OPOTH He-
CHpaBeANMBOrO CTaBIEHHS OiNbITOCTI Maiike HEMOJKIIUBE.

3akoH Ykpainu “IIpo rocmomapchki TOBapUCTBA” HEHAJIC)KHO Bpe-
ryJlbOBY€ MUTAHHA LIOAO HOPAAKY BHILyCKY aKLiOHEPHMMH MiANpPHEMCTBA-
MU A0AATKOBUX akuUiii. ¥ cratTi 38 3akoHy mependaveHO, IIO AKILO
BiakpuTe TOBapucTBO Oakae 30inMbUIUTU CTATYTHUH GOHA, NOTPIOHO BH-
nmyckaTy HOBi akuii BinnoBiaHo no ctatti 30 wsoro 3akony. [lepenbaue-
HO TaKOX, IO MOTPiOHO BUMYCKATH aKUil B MOPAIKY BiIKPUTOTO TEHIEPA.
Binblie TOro, y 3aKOHOJABCTBi HE O3HAYEHO MOHSATTS AKLIOHEPHOTO Karli-
TaJly T4 HE BUIYLIGHUX aKUiil, TOOTO AJsl BUNYCKY OyIdb-KMX IOJATKOBHX
aKLUili nmoTpiOHO 30iNbIIWTH CTATyTHUI (DOHI I mepepeecTpyBaTH 3MiHEHUH
CTaTyT i YCTaHOBYi OJOKyMEHTU. Lle BMOBINBHIOE Ta 300POKYE OyIb-iKe
NpUBaTHE PO3MilleHHA akuiii Binkputum AT, 1o 3Ha4HO 0OMexye (iHaH-
CYBaHHS KOMIAHii.

UuHHMI MeXaHi3M HepeiaHHs MpaBa Ha akKUil IPYHTYETbCA Ha KOHLEMN-
uii ¢i3uuHOro nepeBeAcHHA BiAMOBIAHMX aKLUiil i yCKIagHIOE€ 3MiHY Bjac-
HOCTI KOMIHaHii.

AHTHMOHONOJILHI MOJIOKCHHS. AHTUMOHOINONbHE 3aKOHOJABCTBO Y K-
paiHM cKlaJaeThbcA 3 ACKIIBKOX 3aKOHiB, nmoctaHoB KaGinety MinicTpiB
VkpaiHu Ta MOJOKEHb AHTUMOHOMOJBHOIO KOMITETY. AHTHMOHOTOJBHUIMA
KoMiTeT OyJ0 CTBOpEHO BiANoBiaHO m0 3akoHy Ykpainu “IIpo oOMmexeH-
HA MOHoOMoJi3auii Ta 3an00iraHHa HeuecHOT KOHKypeHUIl y mignpuem-
HULIbKIA AisnbHOCTI”, mpuiiHatoro 18 motoro 1992 p. 3akon Oyno 3MiHe-
HO Ta JOMOBHEHO ABiui B 1995 p. Ta mo ogHomy pasy B 1997 ta 1998 pp.
CTpyKTypy, MOBHOBA)XCHHA i OpraHi3alil0 AHTUMOHOMONLHOTO KOMITETY
BU3HAUYCHO 3akoHOM Ykpainu “TIpo AHTUMOHOMNOJbLHUN KOMiTeT YKpaiHu”
Bim 26 nuctomaga 1993 p. 11 nucronaga 1994 p. Kabiner MinicTpiB Yk-
painu npuiinae Yka3 “[Ipo cTBOpeHHS MeXaHi3My 3amo0iraHHsS MOHOMNO-
ni3auii Ha pUHKaX NpOAYKUIT” (AHTUMOHOMOJBHUI yKa3), a Mi3Hille BHiC
00 HbOTO AeKinbka 3MiH. Y depBHi 1996 p. npuiiato 3akoH Ykpainu
“IIpo 3axUCT BiA HeuecHOi KOHKYpPEHUIi”’, KU BH3HAuUa€ MPaBOBi MPHH-
LUOU 3aXUCTY MiANPUEMHULBKUX CTPYKTYp, NIANPUEMLIB I COOXKUBAUIB Bifl
HEYECHOi KOHKYpeHLUil. OKpiM Lboro, y 3arajibHe 3aKOHOJABCTBO (HAIMpPH-
knan, y 3akond Ykpainu “TIpo miampueMHHULBKY AiAJBHICTb 32 KOPAOHOM”
ta “IIpo rocmonapchki ToBapucTBa”) Oy10 BHECEHO ACAKI aHTUMOHO-
MOJIbHI [OJ0XKEHHS.

3rigHo 3 aHTUMOHOMOJbLHUM YKa30M CTBOPEHHs HPUAMYHOT 0coOH,
3MUTTA KoMMaHiii abo npuabdaHHA OJHieT KOMMAHIT iHIIOK Ma€ 3aTBEPIUTH
AHTHUMOHOIONBbHUI KOMITET 32 TakuX YMOB (Mepellik He BUYEepPNHUHN):
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e 3arajibHa BapTicTh (QOHJIB yciX 3acHOBHWKIB (HOMiHaTbHA BapTiCTh
akTHUBiB) ab0 3aranbHUIT 00CAT MpOAaxy BCiX TOBapiB i MOCAYT 3a-
CHOBHHKIB y TToTIepenHii (iHaHcoBHil pik (00cAT Mpomaxy) NMepeBHIILye
12 MyiH 1071, 'y MicleBiif BamiOTi, a HOMiHATbHA BapTiCTh aKTHBIB abo
o0cAT MpoaaXy NMpUHANMHI TBOX 3aCHOBHUKIB nepeBuinye 600 THc. mo.
Ha KOXKHOTO;

® yacTKa MiIMPHEMCTBA B TAaHOMY HalliOHAILHOMY YW PerioHaLHOMY pHH-
Ky Mpoaykiii mepesuinye 35 %. Binx AHTHMOHOTIONLHOTO KOMITETY 3aie-
KHMTh BU3HAYEHHS TOTO, YU € MiAMPHEMCTBO MOHOTIONICTOM, HABITh AKIIO
HOro vacTka Ha PUHKY MPOIYKUiT MeHIna, Hix 35 %, abo, He3BaKatoun
Ha Te, MO HisfKe 3 MiAMPHEMCTB-YTACHHKIB — HE MOHOMONICT Ha [BOMY
PUHKY TPOIYKIil, HOMiHaJbHa BapTicTh aKTHBIB YW 0OCAT MpOJAXKiB
YCIX MiIMPHEMCTB-YYaCHHKIB Y MiCIeBil BaliOTi AOPIBHIOE 6 MITH JIOT.,
a HOMiHaJ bHa BapTICTh aKTHBIB YK O0OCAT MPOJAXKiB y MicIEBiH BamOTI
MpUHAHMHI TBOX MiIMPHEMCTB-yYacHUKIB nepeBwilye 600 Twc. gomn.;

e MpuaAGaHHS TIPaB BJIACHOCTI Y MiAMPHEMCTRA, 0 3yMOBIIOE T€, MO T0-
Kyrerp oTpumye 25-50 % abo Ginbiie npas rosocy Ha MiAMPHEMCTBI 32
YMOBH, 1110 3arajlbHa BapTiCTh MpPaB BJIACHOCTI, Mo HalyBalOThCA, Tepe-
BUIIY€e B MiclleBili BaOTI cyMy, ekBiBasrenTHy 100 Thc. mod.
OCKITbKH Ili TTOKa3HWKH AY)Ke HEBUCOKi, OCOOJIMBO OCTaHHiH, mMpakTHU-

HO Bci iHBeCTHIIT B aKiii Ta CTBOPEHHS CMUILHUX MiAMPHEMCTB JBOMa YW
Oinbire yyacHukamMu abo NMpuabaHHs akiiil yKpaiHChKOTo MiAMpHEMCTBA
NMoTpedyIoTh 3aTBep/KEHAS AHTHMOHOMOBHOTO KOMiTeTy. Bimnosiano no
crarti 4 moctanoBu KaGinety MinicTpiB “IIpo mepkaBHY peecTparLito
MiAMPUEMHHUIIBKAX cTPYKTYp” (i3 mompaBkamu Bix 25 ciuns 1996 p.) no-
TO/UKeHHS AHTHMOHOTONBLHOTO KOMiTeTy 000B’SI3KOBE LT TTiIMTPHEMCTB.
Jlns horo MoTpidHO YMMalio JOKYMEHTIB i opM 3 iHhopManiero mpo Jisib-
HiCTh 3asfBHHWKA B YKpaiHi Ta 3a KOPJOHOM, Hampukjam mpo obir ado
yuacTh B iHIIWX migmpuemcTBax. [liAroToBKa WX JOKYMEHTIB i moTpiod-
HUX aHKeT — Jy)Ke TMOBINBHWH i TOpOTHil mporiec, 1O Iy’ke BMOBUILHIOE
peecTpartifo 0araTbOx KOMITaHiMH,

HeBperyanoBanicth ¢pinancoBoi chepu. HenockonaicThb i IIMHHICTD
3aKOHO/JABCTBA 3 ONMOAATKYBaHHs. BaXXIHBICTh MOAATKOBOTO 3aKOHOIaB-
CTBa /TS KOXKHOTO, XTO Oaxkae iHBECTYBAaTH B YKpaiHy, BXXKO TMEpeorli-
HUTH. He3Bakatoyu Ha Te, IO CTaBKa MOJAATKy Ha MpHOYTOK B YkpaiHi
ctanoBuTh 30 % i onHa 3 HalHmWKYNX y €Bpomni (Hampuknan, y Himeudwni
ctaBka mogatky — 47 %, Hinepnannax i [lomsimi — 40 %, Pocil Ta ®pan-
it — 35 %), mogatkoBa 0asza ay)ke BeTWKa Ta MOAATKHU Maibke He 3MEHIIY-
0ThLCA. YHACTIIOK 1KOTO KIiATIERI MOMATKORI 3000B’A3aWHg JUTS KOMMaWii,
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AKI TpamioloTh B YKpaifi, TepeBUILYIOTh BiATIOBIHI TTOKa3HWKHM B iHITNX
BHIIE€3a3HaYeHNX KpaiHax. MexaHi3M oOuncienHs npuOyTKy OyJio 3HaYHO
3MiHEHO OCTaHHIM YacoM y cTipodi oToNaTKOBYBATH peajybHI MpHOYTKH
(TmomiOHO Mo cuTyalii B ycix KpaiHaX 3 pO3BHWHEHOK PHUHKOBOIO €KOHOMi-
KOF0), a He 00ir KoMMaHiT (AK 1e OyJl0 Ha PaasHCHKUX TiaMpHeMcTBax). He-
3BaXKalou¥ Ha Iie, iHO3eMHi iHBECTOpH W ayaMTOpPChKI KOMMaHil Bce Iie
cKapXaThcs Ha YKpaiHChKY MOMATKOBY CHCTEMY, fika J0Ci HEAOCTATHHO
CTIpUsie iHO3eMHHUM iHBECTOpaM.

Y 3axoni Ykpaiaw “IIpo cuctemy omnojatkyBaHHA B penakiii Bij
20 6epe3ns 1997 p. BuzHaveno 19 pisanx nepxaBHuX i 14 MicleBux mo-
JatkiB i 360piB. Jlo mhoTo 3akOHY MOCTIHO BHOCATH JOTIOBHEHHS CTOCOB-
HO HOBWX TITATEXiB.

3akon “llpo omogaTkyBaHHS TIPUOYTKY TiaATpHeMcTB” Bia 28 rpymnHs
1994 p. mocritino 3MIHIOIOTH | oTOBHIOWTE. Haii3mauninmmMu Oynn vacTi
MEPEeXoaH BiJ OMOJATKYBAaHHSA Ha OCHOBI JOXOMY MO OMOJATKYyBaHHS Ha
ocHOBi mpuOyTKy. [TounHaroun 3 1995 p. cTaBKH MOAATKIB TS MiAMPHEMCTR
0a3zyloThcs Ha OalaHCOBOMY MpHUOYTKY, a He Ha 3arajJbHOMY. BepxoBHa
Pana Ykpaiou Tpudi meperisjgaiia 3aKOHOJABCTBO TIPO OTOJATKYBaHHS
kommaniif y 1997 p.: 22 tpasns, 18 muctonana it 16 rpyansa. Bigpa3sy micns
14 ciung 1998 p. nosoxkends 3akoHy 3HOB OYJI0 3MiHEHO, IBOTO pa3y mpe-
3UJEHTCHKIM YKa30M.

UYepes MOCTiiHI 3MiHKM 3aKOHOJABCTBA BCIM TUTATHHKAM MOJATKIiB Jyke
BaXKO OYTH 3aBXKIW TOIHOOPMOBAHUMH Ta PEECTPYBATH TIOJATKOBI Has-
XO/UKeHHS BiJMOBIAHO 0 YWHHUX MoOJoXKeHb. CHTyallis yCKIaAHIOEThCS
TOMi, KOJTH 3MiHW B 3aKOHOJABCTBI MarOTh 3BOPOTHY IHif0. Lle Tpamumocs,
HampukJaj, i3 mompaBkamu Bin 16 rpyans 1997 p. no 3akony Ykpainn
“Ilpo omomaTkyBaHHA TIPUOYTKY TIAMPHEMCTB”, SKMH HaOyYB YHHHOCTI
1 murmas 1997 p. Tlepin Hixk iHBecTOp MpuiiMe pillleHHs TIpO iHBeCTYBaHHS,
BiH peTenbHO BWBYa€ ¥ omiHIOe MpaBoBy 0a3y. IlonaTkoBa cHTyalis B
KpaiHi MpuBepTae 3a3BH4ali ocoOMMBY yBary, 60 BOHO 3HA4HO BIUTMBAE Ha
npudyTok. Hesaxkaroun Ha Te, IO iHBECTOp 3aBXIH Mae OpaTH 0 yBaru
MaiibyTHI 3MIHM CTaBOK TMOAATKIB, BiH, IPUHAHMHI, CMOIiBaEThCA, IO Tpa-
BWJIA TPH HE 3MiHAThCA Ti3HimTe. SIKIIO Te TpariseThes, pO3BUTOK iHBECTY-
BaHHA BaXKO MepenbavyuTH, H iHBECTOp BTpayae AOBIpY 10 CTaOLTBHOCTI
iHBeCTHMIIHOT chepr KpaiHu, TOMY TIEperysaiae MOXKIHBICTh iHBECTYBaH-
H. |HII TTOTEHIIiHI iHBECTOPH, CTHKAIOUNCH i3 TaKOIO CHTYAIl€l0, TAaKOK
BTpayaloTh 3alliKaBJIEHICTh B iHBECTYBaHHI.

IlpuHuAT 3a60pOHKM 3aKOHOJABYHX aKTiB 3i 3BOPOTHOO Ji€l0 3aKia-
JieHo B ctatti 57 Kowerurymii Vikpalau. Bin € Takox y 3axiqHWX mparo-
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BWX CHCTEMax. Y JeMOKpPaTHYHWX KpaiHax MpaBwiia rpH MaloTh OYTH cripa-
BETUBUMH. Y KOXXHOTO yJYacHHWKa Mae OyTH MOXKIHWBICTh 3a3/alierinb
Ni3HaBaTHCA, AKi MOJOXKEHHS 3aCTOCOBHI A0 MiATHHOCTI, AKY BiH Oaxae
TTPOBATUTH.

3HaYHUM KPOKOM Y TILOMY HampsAMi OyJl0 TakoX CKacyBaHHS MOCTaHO-
Boto KabGinety MinicTpiB Ykpaiuu Bix uepHs 1993 p. m’satupiunoro
3BITLHEHHS BiJl CTIATH TOAATKY Ha NMPHOYTOK, sKe OyJo HajaHe MiAMpHEM-
CTBaM 3 iIHO3EMHHUMH IHBECTHIIAMH.

3akon Ykpainn “Ilpo omonarkyBaHHs MpHOYTKY MiANMpHEMCTB”, KUK
Ha0yB uwHHOCTI | ciuns 1995 p., ckacyBaB 1ie 3BiJTbHEHHS BijJ MOJATKiB
JUTSL TH/ATIPHEMCTB, 3apeecTpPOBAHWX TicHs IIi€i AaTH, Ta 3aJHUIIMB HOTO
JIUIIIE 71 THX TMPUEMCTB 3 iHO3eMHHUMH iHBECTHINAMH, AKi OyII0 3apeecT-
poBaHo 1o 1 ciunsg 1995 p. Y noBomy 3axoni Yxpainu «llpo BHecenns
3MiH 10 3akoHy Ykpainu “[Ipo omomaTkyBaHHS MPUOYTKY TATPHEMCTB ),
sknit Habys unaHOCTI | mumusa 1997 p., He mepenbaueHo HISKUX MOATKO-
BWX MBI i 3BIMbHEHHS BiMl CTIJIATH TOAATKY Ha TPHOYTOK TIPOTATOM I SITH
POKIB HaBiTh /U MiANPHEMCTB, 3apeecTpoBadux a0 | ciung 1995 p. [le-
KiTbKa KOMTaHil, AKi KOpHUCTYBAJTUCS BHINE3raflanuM T ITHPIYHUM 3BilTb-
HeHHAM, 3BepHynHca no Kabinety MinicTpiB YkpaiHW YW mojanu mo3oB
JIO Cyy /T BiTHOBIEHHS CBOTO MpaBa Ha 3BITLHEHHS Bil MOMATKY.

OxpiM THOTO, Maike BCi TOTATKOBI TIONOXKEHHS TyXKe BaXKO 3pO3YMITH
# BUKoHaTH. Lle BXXKO He TIMBbKH /U MDDKHAPOAHHX TIOJaTKOBHX KOHCYJTh-
TaHTIiB, ajie # mpaniBAWKIB camoi JlepxaBHOT MOMaTKOBOT anMiHicTpaii
Ykpaiau. ToMy TITaTHAKA TIOJATKIB Maibke He B 3MO3i 3amo0irTv momui-
KaM y BM3Hau€HHi MOAATKOBHX BiJlpaxyBaHb i 3abe3meynTH iX BiAMOBij-
HICTh TIOTATKOBUM TMOJOXKEHHAM. J[0 TOT0 *® BiAMOBITHO 10 YKPaTHCHKOT
TO/IaTKOBOT CUCTEMH TUTATHHWK TTOAATKIB TIOBHHEH IMOJaBaTH BIAcHHWH po3-
paxyHOK TOAaTKiB /0 MOJATKOBHUX OpPTaHiB i pOOWTH BHTUTATH 10 OlOIKe-
Ty 3TiTHO 3 IIMMHW po3paxyHkamu. BUHWKae pW3WK HeMmpaBWILHOTO po3pa-
XYHKY Ta CYTNepeyKH 3 MOAaTKOBUMH OpraHamu, siKi TepeBiparoTh po3pa-
XyHKH. lle Takox He BIATMOBimaE 3aXiTHUM CTaHAapTaM.

TMongifine onogaTkyBanuda. O4eBHIHO, M0 6arato MocaaoBUx ocid mo-
JaTKOBWX OPraHiB He 3aBXKIH MOBIMOMIISIOTH MPO YrOAW CTOCOBHO 3amobi-
raHHs TOJBiHHOMY OTOJATKYBaHHIO, AKi MiAMHCaHO MK YKpaiHoio Ta
iHIIAMK iep)kaBaMu. BoHu abo 30BCiM He BHKOHYIOTH iX, ad0 TiymauaTh
HEMPaBHILHO, IO MPU3BOJANTH A0 BHHWKHEHHS HEMOPO3YyMiHb MIOI0 J0-
Tpumanns crareit 18 i 19 3akony Ykpainu “Ilpo cucteMy omogaTKyBanHs
Ta cratTi 6 3akony Ykpainu “Ilpo pexuMm iHO3eMHOTO OTOAaTKyBaHHS
y SKUX Tiepeibaveno, 1o yrou mpo MoJRiiHe omoaTKyRanHs MaloTh Te-
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peBaXHY CHJIY Haj TIOJNIOXREHHAMHU HallioHaabHOTO 3akoHy “Ilpo omomat-
KyBaHHa mpuOyTKy minmpuemcts”. Hanpwknan, B yroai nmpo mojasiiiHe
ormonaTtkyBanHs Mixk Himeuwuwnoro ta Ykpainoto mepeabaueno 5 %-it pe-
naTpianifAui ToJaToK Ha AWBiNEeHH, a B yroai 3 Kimpom — HynboBY
CTaBKy. |HO3eMHi iHBECTOPH, AKi HE MOXYTH CTIOAIBATHCA Ha 3BITHLHEHHS
Bi/l MTOMATKIB, MEPETIAHYTH MOXKIHMBICTH CBOET iIHBECTHINIITHOT MiSABHOCTI
B YkpaiHi.

AMopTH3allia Ta 3BiNbHEeHHs Bia moaaTkiB. 3akoH Ykpainu “ITlpo ono-
JaTKyBaHHS TIPHOYTKY MiAMpHEMCTB” y 6araThoX iHIIUX TONOXKEHHAX Ta-
KOX He BIiJMOBifdae MiPKHAPOJAHWM CTaHIapTaM, TOTpiOHHUX AN iHBeCTH-
niitHoi mismbHoOCTI. Hampuknian, y crarti 8.1.1 3akoHy mependaueHo amop-
TH3aIlilo 3 MpUAGAHNX aKTHBIB. AKTHBH, YHECEHI IO CTaTyTHOTO (OHIY
aKnioHepaMHu, HEe aMOPTH3YIOTHCHA, TOMY CyMy, SIKa Mae aMOpPTH3YBaTHCSH
3 INX aKTHBIB, HE MOXHA PO3TIIAIaTH K BUTPATH, i BOHA HE MOXe 3MeH-
MyBaTH OTOJaTKOBYBAaHWH MpHOYyTOK KoMTaHil. 3aKOH TaKoX 3ampo-
Ba/DKye oOMexeHHS Ha HEOTIO/IATKOBYBaHi CyMW Ta Ha Ti, AKi KOMMaHis
MO)K€ BHKOPHCTOBYBATH. 3aJWINKOBI CyMH He 3BiNbHEHO BiJ CIUIATH MO-
Jarky Ha npubyTok. Boanowac momarkoBa 6aza crae mIHpIIolo Ta 30imb-
mye po3MipH moaaTkiB. lle HeraTHBHO BIJTMBae Ha BUPOOHHWIITBO BCiX
KOMTIaHi#, ki 6axaloTh poOUTH MOBTOPHI iHBECTHILIT.

VY crarta 18 3akony “Ilpo pexuM iHO3EMHOTO OTIOAaTKyBaHHSA” HaBe-
JIEHO BUHATKH 3 TIPABHJ, KOTPi CTOCYIOTBCS TOTO, MO HA BECh IMIMOPT, SKWH
ABIse coOOI0 YaCTHHY iHO3EMHWX iHBECTHIIH i CpAMOBaHMH 10 yKpain-
ChKOI KOMTMaHil-pe3uieHTa, MoTPiOHO crulauyBatw MuTa. Llfo miaery Oyio
cKacoBaHo.

He3Baxaiouw Ha Te, MO TEOPETHYHO MOJATKOBE 3aKOHOJAABCTBO JIO-
3Bonse BigmkoayBanus [1/[B # akimsy, BOHO He jae 3MOTH KOMTIEHCYBaTH
ix i3 momaTky Ha mpubyTok mianpuemcTBa. [lopsaaok BiamIKOIyBaHHS He
po3BHHEHO # WiTKO He BW3HawdeHo. Ha mpakTwni motpibno Oararo wacy,
i HEeMa rapaHTii, mo criiaderi KomTH Oyae BiaMmKogoBaHo, 60 B OIOMKeTI
JiepKaBy HEeOCTATHRO KOMITIB JITA TaKOTO BiTIIKOTYBaHHS.

LiTpadn. lltpadu, 9xi HakIanarTs, YKpalHChKi TTOMATKOBI OpTaHH,
HalBHIIi B cBiTi. YacTo BOHW HE CTOCYIOThCS 30WTKIB, 3aBJaHMX OIO/DKETY,
abo po3Mipy Takux 30WTKIiB, @ TIPOCTO SABISIOTH co00I0 3BHUANHI mTpadn
B €KBIBJEHTI MicAYHOT 3apIUiaTH KepiBHWKA YW OyXrajiTepa MilmpHeM-
CTBa, Ha fAKe HaknaaeHo mrpad. Jlyxe 3HauHi mTpady 3a 3aTpUMKY BH-
maT o6YHCHTIoITh HA OCHOBI BiICOTKIB CyMH, Ky MOTPiOGHO CHaTHTH.

Yacto st 3abe3mevenns 30WpaHHs MOJATKIB 3aMOPOKYIOTh GaHKIBCBKI
paxyHku 6e3 monepeHhoTo CYy/MIOROTO PITIeHHs, HaBiTh 338 HE3HAYHI MOpY-

281



mennsA. OCKIJTBKH MiATPHEMCTBA MOXKYTh MPOBATUTH ¢iHaHCOBiI omeparlil
3a3BUvall e 4yepes OaHK, Takui 3aci®6 Moxe MapanisyBaTH MisIbHICTB
Ta 3aBJaTH 3HAYHOT MIKOAW MiANMPHEMCTBY. MicleBi fAep)xaBHi MOAATKOBI
iHCTIEKIIIT OPCTKO, a YacTO HaBiTh 3i 3JIOBXKHBAHHIMH BHKOHYBAIW CBOT
060B’s13kM, 60 BOHW Manu mpaso 3aiumark 30 % mrTpadis y nepxaBHii
TOJIaTKOBHH cHcTeMi YKpaiHw.

Tepminn obmesxkeHHs il MoJaTKOBWX 3aboproBaHocTel, mependayeni
B ctarTi | Jlekpery Kabinery MinicTpiB Ykpainn “BinmkomyBanns mo-
JIaTKiB Ta HEMOJATKOBUX 300piB”, cymepewnBi. SIKII0 Ans TUIATHHKIB TMO-
JaTKIB BU3HAUEHO PIYHWH TEpMiH, TO IS TIOJaTKOBUX OPraHiB BiH JOBiY-
o, OTXe, KOKeH TUIATHUK TIOJAaTKiB PH3WKYE 3iTKHYTHCS 3 TPOOIEMOI0
CTSTHEHHS TIOJATKIB 3a morepeaHi ¢hiHaHCOBI POKH, JOKH BiH He 3aKiHUMTH
CBOIO NisnbHicTh B Ykpaiui. [logaTkoBi 3a6oproBanHocTi Ta BHCOKI
mrpacdHi caHKIliT MPOTITOM HE3HAYHOTO Yacy MOXKYTh TIEPEBHIINTH PO3-
Mipu ¢iHaHCOBOT CITPOMOKHOCTI HaBiTh YCIIIIHAX TIAMPUEMCTB i TIPH-
3BECTH N0 (piHAHCOBOTO Kpaxy Ta OaHKPYTCTBA.

OnoaaTkyBaHHs 3apobiTHoi muiaTH. Po3mip mojgaTkiB 10 GoHAIB co-
mianbHOTO 3abe3nevenns, MeHcifHoro ¢oHIy MOXKYThH csarath 52 % 3ap-
TTaTH TIpalliBHWKAa BHACTITOK BHCOKHWX CTaBOK MOJATKiB Ha 0cOOHMCTHH
Joxia. lle cmpHYWHIOE TTPUXOBaHe OTMOJATKYBaHHS.

T'ep6oBuii 36ip. Yka3zom [Ipesunenta Ykpainu Bix 6 rpyans 1998 p.
Oysio 3ampoBa/KeHO Tak 3BaHWN repOOBWH 30ip — HeTpsIMUIl MoaaTOK
y hopmi Mapok, siki MaroTh OyTH Ha OpHriHalax yciX BHAIB KOMEpIIiiHNX
KOHTPAKTIB TIpWA0aHHs, HaJaHHs MOCHYT, Ha BEKCENsX, JOTOBOpax i3 Tme-
penadi BAacHOCTI, CTaTyTaX KOMIaHiil Ta iHIIMX MOKYMEHTaX BilMOBiTHO
Jlo BapTocTi onepailiii. He3paxaroun Ha Te, 1O BapTiCTh Mapok BiTHOCHO
HeBeNWKa (Hampukjan, | TpH s KOHTPAKTIB M0 2 THC. TPH), KiJIbKICTh
orepariiif, 3 SKUX CTATYIOTh 30ip, 3HaYHa, i MPAKTHUHI KOHTPAKTH Ii/ma-
JIafoTh T Aif0 mhoro ykazy. [ITaTHUKM MoaaTkiB MOBWHHI MOJaBaTH B 1O-
JATKOBi OpraHu IIOMicsuHi 3BiTH. Lleif MoJaTOK CTBOPHB IOJATKOBI aaMi-
HICTpaTHBHI YCKJaJHEHHS JJTsT KOMTaHii i KOIITyBaB OifbIle, HiXk OUiKy-
BaHUH MpHUOYTOK s OIODKETY.

Lle#t maTixk Oya0 CKAaCOBaHO K HEIOIITLHMIM,

Byxraarepchbkuii 0bJ1ik. 3acayroBye yBaru MUTaHHAS aHaNizy Oyxraun-
TEPChKUX CTaHAAapTiB. YKpaiHChKi OyXranTepchbki cTaHAapTH AyXke
Bi/IpI3HSAIOTHCS Bij CTAHZApPTIB 3aXiAHUX KpaiH, 30KpemMa MiXKHapoJIHNX
(IA8 un OAAP). Cranmapti 1A8 3acTOCOBYIOTh B YKpaiHi Juile 10 Be-
mukux AT 3 poaMipoMm cratyTHoro toHay 6inmsme 200 MiH mom., yKpaiH-
ChKWX GaHKiB i BENWKWX ayJIMTOPChKWX KOMTaHiil. [HBeCTOpH wacto 3My-
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IeHi BeCTH MOoABiWHUH Oyxrantepchkuii oOmik: BiAMOBITHO 10 YKpalHChKHX
OyXranTepchbkiX CTaHAApTIB i 32 MDKHApPOAHHUMH CTaHAapTamH, mob 3BiTy-
BaTH Tepe/l CBOEI0 TOJOBHOIO KoMTaHiero. [1ogaTkoBi KOHCYTBTaHTH CcKap-
KaThCs Ha Te, MO OJHI YKpaiHChKi OyXraaTepchbKi TOKYMEHTH MIiCTATH
IHCTPYKINT i3 3aliBUMH AeTalsMH, a 3 APYTHUX HAA3BHYANHO BAXKO 3pO3Y-
MiTH, K BUKOHYBaTH Jlesiki omepaiii. [ToagiliHa Oyxramtepis wac Bix yacy
MPU3BOANTL 0 CHTYyalilf, KOJIH BIATOBITHO 10 yKpaTHChKOT cHCTEMH
MiAMPHEMCTBO Mae 3HAYHWH MPUOYTOK, a 3riAHO 3 MiXKHAPOJHHUMH CTaH-
JlapTaMH BOHO Hece 3HawyHi 30WTKH, abo HaBmMakH.

OomexeHHs oA0 po3paxyHkiB. Kabiner MinicTpiB Ykpaian ta Ha-
nioHaapHU bank Yxpaian (HBY) Bumamu nekibka MOCTAHOB, Y SKHUX Te-
pendaueHo PeryIsTHBHI 3aX0AH MIOJO0 OTiepalliil i3 BiTbHO KOHBEPTOBAHOIO
BAMIOTOIO JITsT (i3WUHUX 1 IOPHAWIHUX 0Ci0.

VY Jlexperi KaGinery MinictpiB Ykpainu ta HBY Bin 18 ceprust 1993 p.
“Ilpo 3ax0a¥ mox0 3MEHIIEHHs BIHBY (iHaHCOBOT Kpu3u B Pocil” Oymno
nmepenbaueHo, HANPUKIAM, IO BUMIATH, ki mepeBuuryroTh 10000 mom.,
MOJKHA TIPOBATHTH JIMIIE 3a JIOTIOMOTOI0 aKkpennTHBIB abo iHkaco. ABaH-
COBi TaTexi Ha KOHTPAaKTH 3 IMIIOPTY B TPHMBHSX Ta iHO3eMHiH BamioTi
Oyno 3abopoHeHo. /o oTpuMaHHs MO3WKH B 0aHKY KOMIMaHIT MaJlld OTpH-
MYBaTH peecTpalliiinuii cepridikar Bix HBY micas miamucanns yroau mpo
Mo3uKy. SIKmo cepTugikar He Ha/laHo, yrojaa NMpo TO3WKY BTpavyae WHH-
Hictb. HBY momnepenws, mo BiH He Oyne HagaBaTH cepTH(IKaTH Ha MO3W-
KH, SIKIIO Bi/ICOTKOBA CTaBKa MEPEBWIye€ MaKCHMalbHY BATIOTHY CTaBKY
JIOX0J1iB 3a obmiranisMu 30BHIIIHLOT TO3UKH MinHicTepcTBa ¢inancis. Lli
3aX0/Id MaiKe YHEMOXKIHUBIIOIOTh MPaKTHYHE OTPUMAHHS KOMMaHIsIMH B
Ykpaifi 30BHIIHBOTO (QiHAHCYBaHHS Y BHTIIS/AI TTO3WK.

Jlns 3abe3nevenHs HaIXOMXKEHHsS MOTPIOHWX CyM BaJNOTH Ha yKpaif-
ChbKHH BaNOTHUH pUHOK CHiNbHa TocTanoBa Kabinery MinicTpiB Ykpai-
Hu Ta HBY Bin 10 Bepechst 1998 p. BBenma 75 %-Hy cTaBKy BiApaxyBaHHS
BCiX BaINIOTHHUX JOXOMiB, AEMOHOBAHWX Ha paxyHKax IOPHAMYHMX 0Ci0,
a 14 BepecHs BUMOTY OyJio 3MeHmieno a0 50 %. 3rigno 3 moctaroBoo HBY
“Ilpo 3ax0aM KOHTPOJIO Haja MpUAGaHHASM iHO3eMHOT BaNOTH”, sSKa Ha-
Oyna uwHHOCTI | **OBTHs 1998 p., ynoBHOBaxkeHi 0aHKH, MO 0aXarOTh
mpuadaTH iHO3eMHY BAIOTY, MAlOTh HaJaTH JCKiTbKa MOKYMEHTIB, SKi M-
TBEP/DKYIOTH 1X TpaBO Ha Iie (TOProBeNbHi KOHTPAKTH, MOJIATKOBI Ta MHTHI
Jeknapanii Tomo). bankw matote Hanasatu JII[1A Vkpainu indopmaniio
Mpo KITEHTIB, sSKi 6aXaloTh MpUaOaTH iHO3EMHY BATIOTY, BKJIFOYAIOUH Mac-
MOPTHI JaHi AWpeKTopa Ta Oyxranrtepa kiienta. J[o3Bin Ha npuadanHs Ha-
nae HBY.
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OveBWIHO, IO WX 3aX0JiB Oylo BXKHTO IS TOro, mod cTpuMyBaTH
3HEIiHeHHs] TPUBHI Ta 30eperTtH He3HawHi BamoTHI peszepBu HBY, saxi
3MeHImyBanvcs. Lli 3axonn BMIWHYJTH Ha MOTOYHI TiaTexi Ta pyX Kami-
Tamy Mik YKpalHOIO Ta iHITUMH KpaiHaMH. bepydd 10 yBarum oOMexy-
BaNLHUI XapakTep, GiNBIIICTh 3aX0/MiB MOKHA PO3MIAAATH SK MOPYIIEHHS
Yroau mpo TMapTHEPCTBO Ta CIMiBPOGITHAIITBO Mik YKpaiHoio Ta €Bporeii-
ChKHMM COIO30M. VY Tilt yromi mependavdeHo, mo YkpaiHa He Mae TipaBa 3a-
TIPOBA/UKYBATH HOBi KypcoBi oOMeXeHHs Ha pyX KamiTany Ta MOTOuHi Mia-
TeXi, a YHHHI TTOJNIOKEHHST He MOKHA POOWTH KOpcTKimnMu. OOMexeHHs
MOXJIMBI JTHINE Y BUHSTKOBWX BHTIAJKaX, KOJH PYX KamiTaly CTBOPIOE UM
MOXX€ CTBOPWUTH 3HAWHi yckiagHeHHs 175 GyHKIiOHYyBaHHS OOMiHHOTO
Kypcy 9M MoHeTapHoi moyiTuku. [IpoTe rapanTiifHi 3axoan momao pyxy
KamiTany He MOXYTh TPHBATH JOBINE TIECTH MICSIIiB.

OkpiM TOTO, 110 T TIONOKEHHS MOXKYTh MPU3BECTH /10 TIOPYIIIEHHs YT0-
JIM TTpO MapTHEPCTBO Ta CMiBPOOITHWIITBO MK YKpaiHoio Ta €Bpomneii-
CHKHUM COIO30M, BOHH JyXe€ yCKIAaZHIOOTH iHO3E€MHE iHBECTyBaHHS
B YkpaiHy. SIKIIO Taki 3aX0AW BXXWUTO THMYAcOBO Ta JJIs cTadimizarii 3a-
ransHoi eKkoHoMiuHO{ cuTyamii B Ykpaffi, X TeBHOIO Mipoio 3p03yMiloTh
iHO3eMHi iHBECTOPH, ajle Ii 3aX0JH 3aBaXaloTh MiSITBHOCTI iHO3EMHHX
iHBeCTOpiB, TOMY iX TOTPIOHO SKHAWIIIBWIIIE MPHTTHMHUTH.

Punok kamitany. PUHKHN akIIiOHepHOTO KamiTaldy B YKpaini mepedy-
BalOTh Ha PAaHHBOMY CTYTIEHi PO3BUTKY Ta MalOTh TIOTEHIlial 3a0e3neunuTn
XOpOIIi HBECTHITIHHI MOXKITHBOCTI YKPaiHCHKHM Ta iHO3EMHHM TiMPHEM-
cTBaM i ¢izuaaNM ocodaM. HalOimbpIni iHBECTOPH Ha IIUX PUHKAX — MEH-
ciftni # inBecTHiliHi doHAN, SKi GYHKIIOHYIOTH Y BCHOMY CBITi.

ChOro/HI iHBECTOPH, 3allikaBeHi B IbOMY PHHKY B YKpaiHi, He MaioTh
JIOCTYITy /10 TIOBHOT, HaAiWHOI Ta BU4YepnHol iHdopmarlii mpo koMmanii, ski
BHITyCKalOTh akIlii Ta MiHAI manepy, i omeparil 3 Mpoaaxy MiHAUX Marepis.
OxkpiM 1BOT0, OyXTaNTepChKi, ayTHTOPChKI Ta (inancoBi 3BiTH B YKpaiHi
CKJTaJaloTh y (OpMi, IO BiAPI3HAEThCS BiA Tiel, 10 SKOT 3BUKIN iHBECTOPH
(OAAP, 1A8). Boun He BiATOBIMAOTH 3aralbHOMPUNHATHM OyXTanTep-
ChKUM TIpHHIAMAM i moTpebamM iHBecTopiB. PiHaHCOBI BiTOMOCTI yKpa-
THCHKMX KOMTIaHii He BifoOpaXkaloTh peanbHOTO (DiHAHCOBOTO CTaHOBHIIA,
OyxrajnTepH MOXYyTh Jierko danbcrdikyBaTa ix.

AKIlioHepH He MaloTh MOXKJIMBOCTI BUBYHTH CTaH KOMTaHIl Ta HaaaTh
BYAacHy Ta KOPHCHY YIpaBIiHCHKY iH(popmartiiio. ¥ 6arathox ciepax eko-
HOMIKH MOBHI 00CATH MPOAYKIlii He BigoOpakeHO B cTaTHCTHYHIN iHdopma-
1ii 9u (iHAHCOBHUX BiOMOCTSX KOMTAHiM, ki BOHW HATalOTh TIOJATKOBHM
opranaMm i opraHaM CTATHCTHKW. Y pajSHCRKI YacW JiepXarHi miimpreM-
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CTBa MaJli CTHMYJ 3aBHIIYBATH MOKa3HUKHW 00cATiB mpoxykuii ais dhop-
MaJIbHOTO BUKOHaHHS T SITHPIYHOTO TJIaHy, a HUHI TIpUBATHI Ta NMpHBa-
TH30BaHi KOMMaHii MalOTh CTHMYJ 3aHWKYBaTH 0OCATH MPORyKILiT ans
3MEHIIIeHHs MOJAaTKOBMX 3000B’s13aHb. He3Bakaiouw Ha 1, yXKe JeKibka
MICIEeBUX Ta iHO3EMHWX KOMTaHii iHBecTyBanw Ginbine 1,5 mMapa mgomd. Ha
pHHKaX akmioHepHOTO Kamitany. lle /okepero HaaXoMKEeHHS KamiTtaty 10
HallioHaTBHUX KOMTaHiH s diHaHcyBaHHS TIPOJOBXKEHHS YW PO3MIMPEH-
HS CBO€T TIisITBHOCTI Ta CTBOPEHHS cTabiNbHUX poOOYHX Micllb ST yKpaiH-
CBKHX TPaIiBHHKIB.

Llinni manepu. baraTto omepariiif Biji TOpTriBii LiIHHWUMH MarmepaMy mpo-
BaJSTh CTPYKTYPH — HEpe3WAEHTH W pe3naeHTH. 3rinHo i3 3akoHoM Yk-
paian “lIlpo pexuM iHO3eMHOTO iHBECTYBAHHS MPHUAOAHHS OOirarliif
BHYTPIIlIHBOT A€pIKaBHOT MO3UKH CTPYKTYypamH-HepesuaeHTaMu — 1ie hop-
Ma iHO3eMHOTO iHBeCcTyBaHHS. 3 iHIIOro OOKY, AesKi acTieKTH TOPTiBIi yK-
paTHCHKUMHU aKIlisMH 3aKOHOJaBY0 BperynboBaHo. Hampwknanx, Biamosin-
Ho no moctanoBu HBY Bix 3 rpyans 1997 p., ykpaiHceki koMnaHii-pe3n-
JIEHTH MOXXYTh OTPHMYBATH BiTbHO KOHBEPTOBAHY BAIOTY JUIS MPHAOAHHS
akIiifl y CTPYKTYp-Hepe3HAEHTIB 3a YMOBH, IO BOHH HaaanyTh y Oank nmo-
KyMEHT, 0 TiATBEP/UKYE TIEPITy iHBECTHINIO Mpoaasils. lle Mae OyTw mia-
TBEPKEHHS GakTy iHO3EeMHOT iHBECTHILII PETIOHATBHOIO TepkKaBHOK aaMi-
HicTpallielo YW OpHTiHai KOHTPaKTy TIpo MpHAOAHHS IIHHUX TMarnepiB pasom
i3 TOKyMEeHTaMH, IO TiATBEP/DKYIOTH .

ITpunaiiMHi A7 MOPTQeNbHUX iHBECTOPiB-HEPE3UAECHTIB peeCTpanio
akmiil gyxe yckiagneHo Ha mpakTHIi. lle HepeanbHa BHUMoOTA.

Jlume noctitinuli mpeacTaBAMK abo pe3WAeHT, KWW i€ BiT iMeHi He-
pe3ugenTa — TUIaTHHKA MoJaTKiB B YKpaiHi, MOXe MpUadaTH yKpaiHChKi
aKiii Bij iMeHi HepesnnenTa. He 3°scoBaHo, XTO MOYKe Ta Mae MpaBo BHKO-
HyBaTH 1i MpeACTaBHUNBKI (QYHKIIIT.

Kasnaveiicbki oOmiranii — BaxJWBUH iHCTpYMEHT ¢iHaHCYBaHHS KO-
poTkocTpokoBUX moTped HBY y BamoTi. Choroai MikHApOIHI BTOTHI
iHBeCcTOpH MaloTh OJU3bKO 1,9 MIpH rpH B yKpaiHCLKMX Ka3zHauyeHChbKHX
o0airauisx.

4 nucromana 1997 p. BepxosHa Pamga Ykpalaw ckacyBana neski moaat-
KOBi TIJIBIH CTOCOBHO OTIOAATKYBaHHS Ka3HaueHChbKWX oOmiramii, wamaHi
moctanoBoro KaGinety MinicTpis. [IpuGyTok Hepe3uaeHTIB, OTpUMaHHi
Bia kaszHauelicbkuX oOIiramiif, HUHI OMOAATKOBYIOTH 3a cTaBkoi 30 %.
ITolaTKOBI OpraHW 3acTOCOBYIOTH Ii TIOJIOKEHHS TIOYWHAIOYH 3 | THmHS
1997 p. 10 BCiX HEPE3WAEHTIB, HE3AJIEKHO BiJl TOTO, YW MAlOTh BOHH MPaBo
Ha 3BITRHEHHS RiJT MOATKY RIJUTORIIHO /IO YrojId TIpo TIONRilHE omoiaTky-

285



BaHHA. lle cynepeunTs 3akoHaMm Ykpainu “IIpo cucTemy omojgaTkyBaHHA™
Ta “Ilpo pex¥wM iHO3eMHOTO iHBECTYBaHHS”, A€ MepeabadyeHo, IO yroau
PO TIO/BiliHE OTIOAATKYBaHHS MalOTh MepeBaKHY CHITY Hal TOJOKEHHIMHA
ykpaiHchkoro 3akoHy “Ilpo omonmaTkyBaHHS MiANMPHEMCTB B YKpaiHi”.

YHaciok 1boro aeski 6aHkH, 1O MpaIoloTh K YCTAaHOBH, KOTPI Ke-
PYIOTh YYKHMH KarliTalaMH Ha [IbOMY PHUHKY, BHpimAmu yTpumatn 30 %
nosaTKy 3 TpUOYTKY Bil iHBecTHIN#l y ka3Haweifchki obmiraimii, mpuadani
micns 1 aumaa 1997 p. (MokpwBaroud J0XOAW W Bif moramieHHs, i Big npo-
JaXy Ha BTOPUHHOMY PWHKY). [HImi yTpuMyroTs 30 % moaatky Jdmre Bix
JIOXO/IiB, OTPHMAHWX TIJl Yac TepMiHy MOBEpHEHHs oOJiraiiif, mpuadanux
nicas 1 ounug 1997 p., a TpeTs rpyna 0aHKiB He YTPHUMYE MOJAATKIB,
TIOCHJIAIOYACH Ha TIEpeBaXKHY CHITy MiXKHApPOIHOTO 3aKOHOJABCTBA HaJ Ha-
nionansHUM. Jleski Micnesi GaHkH, SKi MPOJOBXKYBAITH POOUTH BHIUIATH
cym 0e3 BigpaxyBaHb Hepe3WICHTAM, Bi/lBiTadW MOTATKOBI iHCTIEKTOPH,
i3a pe3yibTaTaMH TIEPeBipOK BOHM Mayk crmatité 30 % Bim cyM i3 Bija-
paxyBaHHAMH. 3pO3yMiJlo, IO KIIE€HTH, SIKi BXKe peraTrpifoBalu cyMH 0e3
BiflpaxyBaHb, OTTMHMITHCS TIi/Jl 3arpo30i0 MOXIIMBOT MOTPEOH CIUTavyBaTH
“IOMATKOBHH” TIOMATOK i3 Ka3HaueHChKUX o0miraiiif, mo mepeOyBand Ha
30epiranHi B oMy OaHKy.

Cxoxe, 1O OIMBITCTL iHO3EMHUX iIHBECTOPIB He 30iMbIUTYBATHMYThH PO3-
Mip cBOIX TopTdheNbHUX IHBECTHIH B YKpaiHy B HaifOmmxyomy MahOyT-
HBOMY, ajie s MalOyTHROTO PHHKY Ka3HavyeHchKHX oOuiraliif moTpidHo
po3B’A3aTH MpoOJAEeMH MOABIHHOTO OMOJATKYBAHHS. 3aKOHHICTH 3BOPOTHOT
nif OiNBIIOCTI 3MiH MONATKOBOTO 3aKOHOAABCTBA AyXe cripHa. lle 6inb-
e cxoke Ha mopymenns ctarti 58 Koncerutynil Ykpainw, y skiit nepen-
OaveHo, 110 3aKOHW ¥ iHIII HOpMAaTHUBHI aKTH He MalOTh 3BOPOTHOT Jii.

IlopyuieHHs Mi>KHapoOIHUX YTOd Ta 3aralbHOTO MPWHIHTY 3BOPOTHOT
JiT 3aKOHIB 3MEHITye JTOBipy iHO3EMHMX iHBECTOPiB 10 YKpaiHH Ta KO-
JATE i1 pemyTarlii ik AepykaBH, /Ui AKOT BUTOJIW Bifl iHBECTYBaHHA 3HAYHO
Oinpmri, HiXk HE3HAYHI JOJATKOBI JOXOJH BiJl HEBHUTIpABAaHHX MOJATKIB.

KouTpoabHi nuTanHs

. Buronu Bix iHO3eMHHUX iHBECTHLII.

. [Ipsami iHO3emHi iHBECTHLII.

. DaKTOpU CTUMYIIOBAHHA TIPAMHUX IHO3EMHWX iHBECTHILi.
. [Mopanox peectpauii 06’€kTiB rOCTIOAPIOBAHHS.

. KoprmopaTHBHE 3aKOHOIABCTBO.

. Punox kamitany.

AN AW N —
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CTATUCTUKA
CTPAXOBOI AI9JIbHOCTI

14.1. NOHATTHA CTPAXYBAHHA
TA 3ABAAHHA CTATUCTUKK

Cmpaxyeanks — LU CHCTEMA EKOHOMIYMHHX BiIHOUHH, AKa Nonsrae
B YTBOPEHHI 38 PAXyHOK NiAMNPHEMCTE. opradizadiil | HaceneHHs cneuiaib-
Horo douny kowTie | BMkopHCTAHHD foro 04 BiIWKONYBAHHA BTPAT, WO
CTAIHCA BHACHLAOK CTHXIHHOTO JHxa H iHWHX HECIPUATIHEHX BHMAIKO-
BHX ABMLL, 8 TAKOW 008 HALAHHA JONOMOCH FPOMAIAHAM ¥ pazi HACTAHHA
B IXHBOMY HHTTi KPHIOBHX CHTYaUii.

¥ npoueci cTpaxyeaHHs DepyTh YHACTh OpraHizauia-cTpaxyBalbHHEK
i 3acTpaxopadi — wpHIH4HI TA GizHaHi ocobu. YUacHHKOM CTpaxoBHX
BIIHOCHH Moske OYTH TAKD® ocoDa, AKA MAE OIEPHAaTH CTPAXOBY CyMY.

CrpaxysaHHA 3an0eofbHAe NOTPpedH (iHancoBol DelnexkH NpHBATHNY
KOMEPUWIAHIX MIANPHEMCTE, NPOMHCIOBHX NiANpHEMCTE | cimeil,

BoHo Mo#e TAKOW COPHATH BHHHKHEHHIO Ta POIBHTKY PHHKY 10B-
FOCTPOKOBOrD MO3IHKOBOrO Kanitany, noTpifHoro ans fhinaHcyBaHHA
NPOLECY CTBOPEHHA HOBHX MIANPHEMCTE | €KOHOMIMHOTO POIBHTKY B Li-
MOMY.

3aBNaHHA CTATHCTHKM CTPAXYEBAHHA TaKi:

* BHBHYEHHA TEHIESHLIM POIBHTKY CTPAXOBHX MPOIYKTIB | MONMTY HA HMX;
® J0CHIIMEHHA CKNALY CTpaxyBalbHHKIE, ouiHBanHa nxdepenuifiopa-

HHX PHIHKIE | NOB'93aHHK i3 HUMH 30HTKIR;

® aHanis eeRTHBHOCTI iHBECTHUIAHOT QiANBHOCT cTpaxoBMx KomMmaHii,

14.2. CACTEMA NOKA3HHUWKIB
CTPAXOBOI [ISSIbHOCTI

Jnn XapakTepUCTHEH CTPAXOBOT Ai8NLHOCT] BHEOPHCTOBYIOTE abeo-
AOTHI TH BIAHOCHI 110 KE3SHHKH:
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Ho abcomomnux noxkasnuxie BiTHOCATH TaKi:

® 3arajibHY KiTBbKiCTh CTPaxXOBUX 00’ exTiB (N);

® KiIILKicTH 06 €KTiB, IO MOCTPAXKIANIU Yepe3 CTPaxoBi BHTMAAKHM Ta pH-
3UK YHACTiIOK AKWX 3acTpaxoBaHoO (#);

® CTPaxOBY CYMY BCiX 3acTpaxoBaHWX 00’€KTiB abo CTpaxoBy BiJAIMOBi-
JANBHICTD; 1€ cyMa KOMITIB, y MeXax AKol cTpaXyBaJbHUK BiJIMOBiTHO
JI0 YMOB CTpaxyBaHHs TOBWHEH 3pOoOWTH BUTUIATY B pa3i CTPaxoBOTO
BHMAAKY (S);

® CTpaxoBy cyMy 00’€KTiB, 0 NMOCTpaxaaiH (S,);

® CTPaxoBWH TIATK — MMIATY 3a CTpaxyBaHH, iepeadadeHy yroaolo cTpa-
XyBaHHS; {1 pO3Mip 3aleXWTh BiJ CTPaXoBOT CYMH Ta CTPaxoBOTO Ta-
pudy (P);

e cyMy BHUIJIAT CTPaxoBOTO BidmIkogyBanus (W);

e cTpaxoBuii Tapud ado CTABKW CTPAaxOBOTro TIATEXY 3 OJWHHIN CTpa-
XOBOT CYMH B MpolleHTax abo y ¢ikcoBaHoMy po3Mipi;

® KiTbKiCTh CTPaXxOBHUX BUMAIKIB (m).
BuAifsioTh Taki iOHOCHI NOKAZHUKY:

® CEepEeIHI0 CTPAXOBY CYMY 3aCTpaxoBaHWX 00’ €KTiB (E = NJ’
— S

® Cepe/IHIO CTPAaxoBY CyMy 00 €KTiB, MO MOCTpaXkaaid (Sn =7”j;

. . - W
L4 cepezlmﬁ PO3MIp BUIMIAYEHOTO CTPAXOBOTO BIAINKOIYBAHHA W=— 5
n

. n
® yaCTKy 00 €KTIB, IO TMOCTPaKIATH (Wj ;

® TOKA3HMK BUTUIAT CTPAXOBOTO BiJLIKOAYBAaHHS B PO3paxyHKy Ha CTpa-
. (W
XOBI miatexi | — |;

p
e CTpaxoBi TaTeX i B pPO3paxyHKy Ha CTPAaxOBY CYMY 3acTpaxOBaHHUX

00’ eKTiB {Ej ;
S

w
® TIOKa3HWK 30HTKOBOCTI CTPaxoBOi CyMH (q =§ .
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14.3. KJIACUDIKALIS TATPYNYBAHHS,
BUKOPUCTOBYBAHI B CTATUCTMULII
CTPAXOBOI AISAJIbHOCTI

VY Xomi aHajizy cTpaXyBaHHS 3aCTOCOBYIOTH KjacHikallio Ta rpymy-
BaHHA 32 TphoMa O3HakaMH: QYHKIISMH, opMaMi CTpaxyBaHHs Ta HOro BH-
AaMu. BUIISIOTE Taki ghyuryil cmpaxysanrs: HarpoMaKeHHs, epepo3ro-
NiTsHY, BiIIIKOAYBaHHS (PU3WKOBY) Ta MOMEpEIKYBalbHY. 3a ¢hopmamu
CTpaxyBaHHS MOISIIOTH Ha TOOpOBITbHE W 000B’sI3K0OBe, a 33 guoamu —
oco0ucTe, MaifHOBe, CTpaxyBaHHS BiANOBiTATBHOCTI Ta TMEpeCTpaxyBaHHs.

AHaJIi3 NOKA3HUKIB CTATHCTHKH CTPaxoBoi cnipaBH. OIWH 3 HAHBaXKITH-
BilIMX MOKa3HWKIB CTATHCTHKH CTPaxoBol cmpaBW — cTpaxosi tapudm,
ab0 CTAaBKH CTPaXOBHMX MuaTexis. IX o6uuMCTIOOTH, W06 3a6e3MeUuTH BU-
TUIaTy CTPaxyBaJbHHKOM BiAlTKOJAyBaHHS, BiAIIKOJYBATH BHTPAaTH CTpa-
XyBaua Ta 3a0e3MeuynTH MpHOYTKOBICTH TisTLHOCTI.

Cmpaxosuti mapug, abo dpymmo-cmasrka Cg, CKI3IAEThCA 3 IBOX Ya-
CTUH: Hemmo-cmagky C,— YaCTUHH CTpaxoBoro Tapudy, o 3adesneuye
BUIIATY CTPAaxXxOBOTO BiAIIKOAYBAaHHS; Hascanmavicennss H — dacTHHW
CTpaxoBoro Tapudy, 1o 3ade3nedye BiAMIKOAyBaHHS BHTPAT CTPAXyBalb-
HHUKa Ta MpUOYTOK BiJ HOTO MisSNIBHOCTI.

HeTTo-cTaBka — 1€ Mo CcyTi TIaHoBa 30MTKOBICTh CTPaxoBOT CyMH.

IToka3HUK 30UTKOBOCTI 3ANEXKHUTh Bil YACTKH 00 €KTIiB, MO MOCTPaKIANH,

n
TOOTO WMOBIPHOCTI CTPaXxoBOTO BUMAIKY — > CEpeanboro po3mipy cTpa-

XOBOTO BiIITKOAyBaHHA J/ Ta CepefHbOl CyMH 3aCTpaxoBaHHX 00’ €KTiB
S. HMokasnux 36umKosocmi 0GUACTIONTE 3a dhopmynoro

_nW
=5
[InanoBa HETTO-CTaBKa AOPIBHIOE
g —to,
ne g — cepenss dakTruHa 30UTKOBICTb CTPaxXOBOi CyMH; { — KOediLlieHT

KPaTHOCTI BIAXWIICHHSI, SKMH 3aI€XKHUThH Bi 3a1aHOT HMOBIPHOCTI p; G — ce-
pelHE KBAPAaTHUHE BiIXHMICHHS.
Onap=0683t=1p=0954 —¢r=2,p=0997 —¢=3.
BpyTTO-cTaBky o04YMCITIOOTH 32 (GOPMYJIO0
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=———-100 %,
100—-H

Cs
Je H — yacTka HaBaHTaxeHHs B 00cs3i OpyTTo-cTaBKH, oOUMCIieHa Ha Oc-
HOBI JaHuX MpPO BUTPATH CTpaxoBoi opraHizamnii Ha 11 npuOyTOK.
Koegiyicum pinancosoi cmabinernocmi (K, ) crpaxoBoi koMmmasii Bu-
3Ha4aloTh 3a (GOPMYIOI0

Hoxoau + CepenHs BapTicTb akTUBIB KoMOaHii

Kq».c i

Butpartu cTpaxoBoi koMmnaHii

Hns aHanizy OJUHaAMiKd NOKa3HUKIB (koedimieHTiB) otiHku (iHaHCO-
BOr0 CTaHy, 30KpeMa peHTa0eNbHOCTI CTPAXOBUX IUIATCKIB, BUKOPUCTO-
BYIOTb cucmemy inoexcie cepedunix senuyun. Koegiyicnm penmabenvrocmi
cmpaxosux niamexcie (K) obuncnowTh K BinHouieHHA npudbyTky (IT) mo
ctpaxoBux mnatexie (CIT).

Inoexc 3minno20 cxnady BU3HAYAOTH 3a (GOPMYINO0

| ZKldl

[3.c B ZKodo ’

ae K,, K,— koegiuientn crabinbHocTi cTpaxoBoi komnaHil; d — uyacTka
CTPaxOBUX IUIATEXKIB OKPEMHUX TPyl CTPaxyBajbHHUKIB Yy 3arajbHOMYy IX
00ca3i. Lleii iHOekc nmokasye, sik 3MiHWIACA CepeHs peHTaOebHICTh CcTpa-
XOBUX IUJIATEXKIB Yy LiTOMY AJS CTPaxoBOi KOMMIAHII.

Inoexc pixcosarnoco cknady, SKUA OOUUCIIOTL 3a GOPMYIOHO

_ ZKldl

Iye = ZKOdl ,

noxasye, K 3MiHUJacs cepelHsl peHTabellbHiCTh AN KoMMnaHii B LilToMy
BHAC/i0OK AWHAMiKH peHTa0elbHOCTI CTpaXOBMUX ILIATeXiB 3a rpynaMu
CTpaxyBaJlbHHKIB.

Indexc cmpykmypHux 3pyuieHs BU3HAYAIOTh 3a (GopMynoo

] Z KOdl

[.,= ZKodo .
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Bin nokasye, 9k 3MiAnAnacs cependst peHTabeNbHICTE 1T KOMMaHii B [inoMy
JIWIIE BHACKIOK 3MiHH PO3TOIINTY CTPAXOBHX TUTATEXIB 3a rpynaMu cTpa-
XyBaJbHHKIB.

dinaHcoBHi cTad i cTabiNmbHICTL CTpaxoBOT KOMMaHIT OIIHIOIOTE 3a J10-
TIOMOTOI0 TaKWX TIOKa3HWKiB (koedilienTiB):

K, = [TpudyTok S K, = HaBaHnTaxxeHHst :
Haganraxenss — Butpatu Pe3eppunit Gpoun
K, = IpubyTok - g Haganraxenns :
OOcsT cTPaXOBHUX TUTATEXIB OO0car cTpaxoBHX ILIATEXIB
K, - IpubyTok K = HpI/IGyTOK;
*  CrpaxoBi BiAlKoayBaHHA Butparn
_ IlpubyTtok K. — ITpubyTok + PeszepBhmii hoHn
o PesepBHwmit hoHI - O0csT pU3mKiB ’

PosrasHeMo THTOBI 3a1adi.

3adaua 1. 3a HaBeTeHUMHU HIDKYE JaHUMH BM3HAUYNTH TUTAHOBHH po3Mip
HETTO-CTaBKW Ta OpYyTTO-CTaBKH.

BukopucTaeMo AWHAMiTHUH psi TIOKA3HWKIB 30MTKOBOCTI (Tadd. 14.1).

Tabauys 14.1
JIlunamika mMoka3HUKIB 30MTKOBOCTI

c Crtpaxose KoediuieHt
Ksap- rhaxopa Biawkoay- | 30UTKOBOCTI ¢ Ha
CyMma, o q:— 4 (g,— q)*
Tan BAHHS, 100 rpu cTpaxoBoi !
THUC. TPH
THC. TPH CyMH
I 63 1,0 1,59 -0,31 0,0969
I 125 1,9 1,52 -0,32 0,1454
m 148 2,5 1,69 -0,21 0,0446
v 162 3,0 1,85 -0,05 0,0026
v 141 2,6 1,85 -0,05 0,0026
Vi 181 3.8 2,19 0,29 0,0834
VI 155 3.4 2,19 0,29 0,0834
VI 124 2.9 2,33 0,43 0,1838
Pazom 1099 21,1 15,21 — 0,6427
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CepenHe 3HaUeHHS MOKazHWKa 30UTKOBOCTI g ~ 1,90; cepenne kBaapa-

THYHE BiIXWIEHHA G ~ /@ ~(0,283.

3 imoipHicTio p = 0,954 MOXKHa OUiKyBaTH, 110 IJIAHOBA 30MTKOBICTh
g+to=190+2-0,283~247.

Hetro-ctaBka nopiBHO€ xoedilieHTY 30UTKOBOCTI, IOMHO)XEHOMY Ha
pU3HKOBY HanbaBKy, sKa B yMOBax CTallIbHOTO CTpaxyBaHHS MOPiBHIOE
5%, a B HectabinbHux ymoBax — 10 % i Buiie. BisbMeMO pU3MKOBY Han-
..... e ey m 247 - 1,10~ 2,71,

Skuo B HalwIOMy BWNAAKy yacTka HaBaHTaxkeHHs H = 25 %, to 6pyT-
2,71
100-25

OTKe, OpyTTO-CTaBKa CTAaHOBUTHL 3,62 % CTpaxoBoi CyMH, 3 SKHX
0,90 % mpunanae Ha moTpedW cTpaxyBalbHHKA.

3aoaua 2. YacTka 00’€KTiB, 10 MOCTpPa)XAalW BHACIINOK CTPaXOBHWX
BUMAJKIB Y 3BITHOMY Nepioni NOpiBHSHO 3 Oa3WCHWUM, 3MEHLIMNACS Ha
10 %, cepenHiif po3mip cTpaxoBOro BiALIKOAyBaHHs 3pic Ha 5 %, a cepen-
HSl CTPaxoBa CyMa 3acTpaxoBaHUX 00’e€kTiB— Ha 15 %. Buznauwtu, Ha
CKUIBKU BiICOTKIB 3MIiHMBCSI MOKa3HUK 30MTKOBOCTI CTPAaXxOBOi CYMH.

to-ctaBka Cg » 100 ~ 3,62 %.

I 1,05
[, =1,—=09: ~ (0,82,
Lg L15
ne lq—iﬂz[elcc 30MTKOBOCTI CTpaxoBoi cymu; [, — iHmeKc 4acTku 06 eKTiB,

siKi NocTpaxaany; |, — iHIeKC BUMIAT CTPaxoBOro BiAlLKOAYBaHHA; [ —
iH/IEKC CTPaxoBOT CYMH BCiX 3aCTpaxoBaHWUX 00’ €KTiB.

IToka3HUK 30MTKOBOCTI CTpaxoBoi cyMH 3MeHLIWBcs Ha 18 % y 3BiT-
HOMY Nepioli TTOPiBHAHO 3 Oa3UCHNM.

KouTpoabHi nuTanns

. CTpaxyBaHHS SIK CHCTeMa €KOHOMIYHHX BiTHOCHH.

. OCHOBHI 3aBIaHHSl CTATUCTHKU CTPaXyBaHHS.

. EKoHOMi4Ha CYyTHICTh CHCTEMHW MOKa3HWKIB CTPaxyBaHHS.

. XapaKTepucThKa CUCTEMHU MOKa3HUKIB QiHAHCOBOTO CTaHy CTPaxoBOl
KOMIaHiT,

5. XapakTepUCTHKa CUCTEMH MOKa3HUKIB iIHBECTYBaHHS KOLUTIB CTpaxo-

BOT KOMMOaHif,

FR VSN NS
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TEPMIHONOTIYHUA
CNOBHUK

Asgre — TpoLIOBa CYMA, BHILUIEHA 38 TOMOBNEHICTIO B PAXYHOK MaflyTHIX
naaTexis 3a MarepianeHi WiHHoCTi, BHkoHaH poDoTH Ta HanaHi no-
CAYTH.

Asapifinuil kodicap — (paxineis, AKHI 38 TOPYHERHAM CTPaxyBada BUiHa-
YaE NMPHYHHY, X4parTep 1 posMip 30HTKIB | Bruaac asapifinmii ceptv-
thixar.

Asapiinud cepmughivam — NLOKYMEHT, Axuil apapilinuii komicap, areuwt abo
iHLIWI YNOBHOBAMEHUI NPeICTABHHK CTPAXYBAYA BHIAE CTPAXy-
BANBHHKOBI NICAA OFALY NOWKOLKEHOr0 MaliHa. Y HboMy dikcyloTh
MOMITABE NPHHAHK, XapakTep i po3mMip 30UTKY, IYMOBIEHOTO CTPAXO-
BHM BHOALKOM.

Aaepcin prauk)y — HETdTHERE CTABRNEHAA 00 PHIHKY &3 A0 HEBHIHAHHA HOro
SHAUEHHS it PO, WO BHARTAETLCA AK NPOTHAIN PHINKOBLR AiS1BHOCTIL.

Aefayiime cmpaxyveants — CTPAXYBAHHA PHIHKIR, MOB'A38HHX i3 BUKOPHC-
TaHHAM agiauifivol Ta kocMivHOT TexHikn, |HONI CTPAXVBAHHA KOC-
MIMHHX PHIHKIE BULINAKTE B OKpeMuil Bu.

Agfzo — GAHKIBCLEE NOEIAOMIEHHA PO 3MIHH B CTAHI BIAEMHNX POIPaXyHEKIR
a0 Npo NEpexaiyBEaHHA TPOMeil, HAACHIAHHA TOBApPIE,

Asyapn — piaHi AKTHEH (MPOIWLI, YeKH, BEKCEN, NEPeKasH, aKpeIHTHEH),
1 AKHX MOWHA BHEOHYBATH NAATEXKI Ta norawat 30008 A3aHAa 1X
BAACHHKIE.

Acenm cmpaxosiil — Qiznuna Ul wpRaYEa ocoda, AKa aic Bia imeni cTpa-
XYRAYA TA B MEWEX HAJLAHHX HUM MOBHOBANKEHE,

Adendypy — N0JATOK 10 CTPAXOBOFO JOFOBOPY. ¥ AKOMY 3a3HAYEHD IMIHM
B YMOBAX CTPAXYBAHHA.
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Axegizuyis — yKIaIeHHS HOBUX JOTOBOPIB CTpaxyBaHHS.

Axmugu — eKOHOMIYHI pecypcu koMmnadii (bipmu) y bopMi 0oCHOBHOTO i 060-
pPOTHOrO KamiTanmy, HeMaTepialbHUX aKTUBIB, BAKOPUCTOBYBAHUX
y BUPOOHHUUIH IisbHOCTI AN oaepkaHHS Aoxody. Ha mpakTuui pos-
MipU aKTUBIB MiAMPUEMCTBA 3aJ€KaTh Bij 3arajibHOl CYMHU aKTHUBY
OanaHcy Ha TIeBHY JaTy.

Axmusu Ha axyilo — BIAHOLIEHHSA AKTUBIB 10 3araibHO{ KiJbKOCTI akIii.

Axmueu cmpaxysaua — KOLITH cTpaxXyBada, iHBECTOBaHI B LIHHI MamepH,
npuadaHy HepyXOMIcThb, @ TAKOX B IHINTI MaTepianbHi MIHHOCTI, po3-
MillleHi Ha paxyHkax y OaHkax.

Axmyapui po3paxynky — CUCTEMa MAaTeMaTHYHUX I CTATUCTHYHUX METO/IB
BU3HAUEHHSA CTPaxoBUX Tapudis.

Axyenm (y cTpaxyBaHHI) — TOTO[KeHHS OQHi€T CTOPOHM CTPAaXOBUX Bil-
HOCHUH i3 NPOMO3UILIAMH iHLIOT CTOPOHU TIPO YKIaAeHHS NOTOBOPY
CTpaxyBaHHS YU TlepecTpaxyBaHHA Ha YMOBAX, IO Bi/lMOBiIAfOTh TIUM
[IPOTIO3UILISIM.

Axyionepna cmpaxosa xomnanisn (ACK) — opranizaniiino-npasosa ¢opma
CTpaxoBoi opraHi3auii, 3aCHOBaHA 3a JOMOMOrOK MPOAaXy aKLiil.

Axyioneprne mosapucmso (AT) — cTBOpeHa IOPUAUMYHUMU 0cO0aMHU KOM-
nauis, 110 Mae cTaTyTHUH (OHA, pO3TOAITEeHUH HA TIeBHY KiJlbKiCTh
aKMiil 3 0JHaKOBOIO HOMIHANBHOIO BAapTiCTIO, i Hece BiAMOBiAaNb-
HIiCTh 32 CBOTMHU 3000B’A3aHHAMH TiJIbKK BIJaCHUM MaiiHOM. AKIlioHep-
He TOBAPUCTBO MOXke OYTH BiKPUTOTO THITY, SIKIIO BOHO PO3MOBCIO-
IKy€e aKilii 32 TONOMOTO0 BiAKPUTOT NEpeArniaTi Y1 KyTiBTi-npo-
daxy Ha ¢oHmoBUX Oipkax, ado 3aKpUTOro THUILY, AKIIO aKMil He
MOYKHa PO3TOBCIOKYBaTH BinmbHO. JlismeHicTh AT B Vkpaini pery-
nroe 3akoH Ykpainu “Ilpo rocmomapchki ToBapuctBa” Bim 19 Bepec-
Ha 1991 p.

Axyis — TiHHEKHA Danip, U0 3acBiguye YacTKy il BIACHUKA B CTATYTHOMY
¢onai AT BIIKPUTOro UM 3aKPUTOrO THILY, AKHi Ja€ MPaBoO HAa y4acTb
B yNpaBJiHHI i oxepkaHHi BiANOBIMHOT YaCTUHU HOro MPUOYTKY
B ¢hopMi muBigennis. Po3pi3HA0OTh iMEHHI akuii Ta Ha npea’sBHUKA,
npuBineiioBari Ta mpocTi. [lopsaok BUnycKy i 00iry akiiii peryiroe
3akoH Ykpainu “IIpo minni namepu i poumoBy Oipxy” Bin 18 yeps-
Hs 1991 p.
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Awaniz wow woncmyvpn iweecmuyifinoso punky — BUBYEHHA 0COONNBOCTEH
HBECTHUIHOrO PHHKY Y1 OKpeMHX Horo cermMedTis i sMin, axi sinGy-
BAKTLCA HA HEOMY B MOMCHT CIIOCTEPEMEHHS, NOPIBHAHO 3 NONEPEIHIM
nepicmom.

Andepaiimep (v cTpaxysaHdi) — sianosizaibHa ocoda cTpaxyeada, ynos-
HOBAMCHA BHEOHATH NOTPIOH] Npoucaypl 3 posrisay nponosumuii
i MPUIHHSTTS PU3NKIB HA CTPAXYBAHHA (NCPCCTPAXYBAHHA), OOPMICH-
HE CTPAXOBMX MOMICIE, OUIHKH PH3HKIR, BHIHAYMECHHA CTARKH MpeMiil
Ta iHIIHX YMOR CTPaxYBaHHA.

Anyimem — 10roBip CTPAXYBAHHA NEHCIE a00 PEHTH, 38 AKUM BAIIAYYIOTE
NEBHY PIMHY CYMY DOXOAY BIPONOER MNTTE AHYITEHTa 3aMicTh no-
MEPEAHEDT CONATH OAHOPAIOROT CTPAXOROT NpeMii.

Acucmane — nepelik nocayr (v pAMEAx N0r0BOPY CTPAXVBAHHN), 9K Ha-
JAKTE ¥ NOTPIOHRE MOMEHT ¥ BHITISL MELHYHOID, TEXHIUHOMD, KIpH-
JHYHOTO Td l.I]iHEHE:UBIJHJ {',H]Z‘IH'.II}IH!L

Acopmuvenm cmparoso2o purky — Hadip BB cTPAXOBHX NOCHYT, Npo-
NOHOBAHHY CTPAXYBAABHHKAM ¥ NepHiil kpaiui, periomi.

Aydumopessa ciyyefia — Opradisauia, Mo NpoBalHThL HAa NilcTaei aoro-
BOPY HA NAATHIH OCHOBI No3aBizoMuHil Heranew HIE KOHTPONE 38 J0-
TPHMAHHAM BHIHAMEHOTO NOPAAKY BHEOHAHHA quHﬂHcGBﬂ—I'OCfID—
gapeskux onepauiit, Gyxrasrepeskoro obniky Ta ssitHocTi rocno-
dapebkux opramizauiil sa gonomorow pesisiil i nepesipok, a Takom
HAJAE EKCOEPTHI H (HII MOCTYrH 3 aHami3y (IHAHCOBMX ABCNeKTIR
NiANLHOCTI NiANPHEMCTE.

Bavrane — 3BelleHHA NOKAIHUKIE, IO XAPAKTEPHIVIOTEH AKTHEH, NACHEH
i akwioHepHuil kanitan komnaHil Ha nesHHil MOMEHT Hacy (3a3BHH4ail

pik).

Banwigcerndl gidcomor — MIRIMaAnLHUI BIACOTOR 33 KOPOTKOCTPOKORHMH
aBanCAMH KoMepuiiinnx fGankie ado iHBECTHLIHHWY OHNepis.

bankpymemso — YCTAHOBIEHA B CYAOBOMY NOPAIKY (iHAHCORA HENIaTO-
cpoMokHicTE neeHol wpHanYHOT un piznunol ocobu, TobTo T
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HE3/IaTHICTh MTPOBAJUTH PO3paxyHKH 3a CBOIMU 3000B’sI3aHHSIMH.
[Mpouenypu, moB’si3adi 3 OaHKPYTCTBOM, peryntoe 3akoH Ykpainu
“IIpo GaukpyTcTBO” Big 14 TpaBHs 1992 p.

Bespusurosi ingecmuyii — pO3MILLEHHS KarliTally B 00’€KTH, I TKUX HEMae
PHU3UKY MOXKITMBUX (DiHAHCOBWX BTpaT. Y MpaKTHLli PO3BUHEHHX €BPO-
TeHChKMX KpaiH 10 Takux 00 €KTiB iHBECTYBaHHs 3a3BUYal BiTHO-
CAThH JlepKaBHi ypsaoBi obumirarii.

Fenegpiyiap — ocoba, Ha KOPUCTb SKOT CTPaxXyBaJlbHUK YKJIaB JOTOBIp CTpa-
XYBaHHsI, TPETSA CTOPOHA, OAEPAKYBay BHIUIATH 33 CTPAXOBHM ITOJICOM.

Bisnec-nnan — TONOBHUM JOKYMEHT, JIe CTHCIIO B 3aTaTbHOTIPMHHATIH moci-
JIOBHOCTI PO3ALNIIB BUKIAACHO OCHOBHI XapaKTEPUCTUKU PEaNbHOTO
iHBECTHLIHHOTO TIpOeKTY. bizHec-man Mae mepekoHaTH iHBECTOpa B
e()eKTUBHOCTI HAMiueHUX iHBECTULIH.

Binoep — TUM4YacoBa (opMa YroJu MiK CTpaxyBaJbHUKOM i cTpaxyBadyeM
L1070 TIOAANBIIOTO YKIAAAHHS CTPAXOBOTO JOTOBOPY.

Fipotca — THCTUTYT PUHKY UiHHUX TIATIepiB, KU OPraHi30BYE, KOHTPOMIOE
Ta perysoe Tporec KymiBai-MpoAaxy IiHHUX MarnepiB, MepeBaxHo
aKIii.

bBipoca npayi — nepaaBHUl 3aKknaj, MO peryasipHO MPOBAIUTL MOCEPE-
HUIIbKi Orepairii Ha puHKY Tpaui.

Bipoicosa yina — 11iHa Ha TOBAapH Ta MOCITYTH, pealli3oBaHi B mopsiiky Oipxo-
BOT TOPTiBIi, MO (GOPMYETbCS Ha OCHOBI CTIBBiHOLICHHS MOTIATY Ta
TTPOTTO3UIIIT.

Bipocose komupysanns — KypcH TIIHHUX TIaTiepiB abo 1iHU ToBapiB Oipxko-
BOT TOPTiBIi, sIKi peecTpye Ta MyOiikye KOTHpYBaJbHA KOMICIsT Bifmo-
BinHOT Gipxi.

Bipoicosuii kypc — OCTaHHA 11iHa, 3a SKOIO Pi3Hi 00 €KTH iHBecTyBaHHsA (IIiHHI
namnepH, 00’ €KTH HEPYXOMOCTI, JOPOTOLiHHI MeTamu Ta iH.) mpoja-
Bany (KymyBaJld) Ha BiAMOBiNHIN 6ipxi.

Fonu — 6opro.i 3000B’s13aHH, BUMTYLLCHI JSPKABOIO, OKPEMUMH 3aKiIagaMu
W opraHi3alisiMU; TaniepoBO-rPOLIOBi 3HAKW ApiOHOT BapTOCTi, THM-
4acOBO BUITYLLICHI B OOIT AK PO3MiHHI MOHETH.

Bounyc — 3HMXKKa, SIKy Hajlae cTpaxyBad i3 CyMH CTpaxoBoi peMii 3a oopm-
JIeHHsA JOTOBOPY CTpaxyBaHHS Ha OCOOJWBO BUMiAHUX yMOBAxX.
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EGH_]’E-MWJ_}-'L’ CHCTEMa Han0arok i IHWKOK, 3ACTOCOBYRAHA B CTpaxy-
BANHI, 3Ae0IIBLOTD TPANCTOPTHHX 3acolin.

Bapdepo — nepenik 00'exkTie, TpRAHATHY Ha cTpaxyEaHHA, AK LEAEHT me-
pEdde B NEpecTPaxyBaHHA (NepecTpaxysavuesi).

Epowep — thipma um oxpema ocoba, nor’azada 3 GipMo, KOTPa KyNve Ta
NpoAde WIHHD DANEPH 33 JOPYYeHHAM KNIEHTE, HE CTAI0MM IX Bnac-
HHEOM, i onepaye 3a ue koMiciiini.

Bpoxep cmpaxosuii — wopHIMYHA Ui di3maHa ocoda, AKa Mag JOIBL BHCTY-
NATH AOCEPEIHHKOM M CTpaxyea/lbHHEAMH Ta CTPaxyBatdamu, nie
Bid imMeH] Ta 3a DOpYUEHHAM CTPaxyBalbHHKIE.

BEpymmo-npemis — 3arafbHi CYMA CTPAXOBHY BHECKIB, BHIHAUEHA HA M-
cTapi cTpaxoroi cyMu Ta OpyTTe-cTaRky (cTpaxomoro TapHy).

Bpymmo-cmaara — CyMa BHIHAYEHOT HETTO-NPeMil TA HABAHTAKEHHA Ha Be-
OEHHA CTIPABH.

Bawroge 3ofos Bianni — cyMapHuil obcar 30008 83adkL, YISTHX CTpaxyRa-
YeM HA CBIA PHIMK 38 BCIMA DOMOBOPAME CTPAXYBAHHI.

Baroai imsecmunil — 3aranteHni 00CAT KOWTIB, iHBECTOBAHNK ¥ HOBE DYy-
ABHHUTEO, NPUIDaHHA 3ac00iB BHPOOHNLTEA T4 HAa NPUPICT ToBAp-
HO-MATEPIATbHAX 3aNacis ¥ NesHoMYy nepioii.

Bercens — nucemose GOprose 30008 #34HARA CTPOMG BCTAHOBNCHOT @OpPMH,
o aae foro BnacHUkoBi (BekceneTpuMatesi) Ge3nepedHe npapo
micnd 3akiHYeHHA TepMiHy 10008 A3aHHA BUMaraTH Bil GopwHUKa
CIAaTH FPOILOEDT CYME, No3Hadencl Ha Bexceni, PO3piasusioTs como-
BeRCENb (OCoOHCTE 30008 ASAHHA DOPEHHKA) | NEPCRASHI BEKCLIb
{Hakaz ODopaHuka TpeTiit ocodi).

Benuypni nidnpuencmea — Mani nianpuemcrsa y cdepi HAYKOBHX 10-
CHimKeHb, IHASHEPHUN PO3POGOK, CTBOPEHHA Ta BIPOBALKEHHA HOBO-
BBENEHE.

Bracmie cmpaxyeanid — (HOpPMA CTPAXOBOTO JAXKCTY, KOIH CTPaxyBalb-
HHEH, AKI M3ITE CHOpiaHedi MaifHoRl inTepecH Ta pUIHEN, BOAHOWAC
C YNeHaMH CTpaxosornd TOBADHCTRA.
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Bueooonabysay — ocoba, BU3HAYCHA CTPaXyBaJlbHUKOM AJS OTPUMAaHHS
HaJEeKHUX CYM CTPaxoBHUX BUILIAT Yy pa3zi, AKILO CTpaxyBaJbHUK
(3acTpaxoBaHuii) He Oyne 3JaTHUH CKOPUCTATUCA HUMHU CaMOCTIHHO
(auB. Geneghiyiap).

Buo cmpaxysanns — cTpaxyBaHHs OQHOPIAHUX 00’ €KTIB Bill XapakTEepHHX
AJ1s1 HUX Hebe3mek.

Buxynna eapmicme — cyMa, Ha Ky MOXe NMpeTeHyBaTy BJIaCHUK NOJlicy 3i
CTpaxyBaHHs KUTTS B pa3i AJOCTPOKOBOIO MPUIMHEHHA Ail moJicy.

Bunycrx — 6ynp-fKi IiHHI Tlanepu, WO MalOTh OJHAKOBI XapaKTEPUCTHKH;
AKT PO3MIIIIEHHS I[IHHWX TIamnepis.

Bioxkpumuil xogep — (hopMa aBTOMATHYHOIO CTPAXyBaHHS BaHTaXIB Ha TPH-
Banuii yac Ge3 BU3HAUEHHS OyIb-IKHMX 3arajlbHUX JIiMiTiB.

Bionnue kanimany — TiepeBeicHHA KaTliTany B 3HAYHUX pO3Mipax y KpaiHu
31 CTIPUATAUBITITUM iHBECTUITIHHUM KJIiIMATOM JUTSl YHUKHEHHS OToJaT-
KyBaHHS 33 BUITUMHU CTaBKaMU B pa3i HEraTUBHUX HACIiAKIB iH(AIT,
PU3UKY ekcTipomnpiallii Tomro. ['oJloBHa MeTa BiAIUIMBY KamiTaly —
BUTiHILII Ta rapaHTOBaHIilli YMOBU HOro poO3MilLICHHS B 00paHuX
KpaiHax.

Bionogioanenicme yuginerna — TepeadavyeHui 3aKOHOAABCTBOM BHI Bil-
TIOBiaIFHOCTI IPOMasH | opraHisalliii mepea TpetiMmu ocodam (¢i-
3UYHUMH Ta FOPUANYHUMM), AKMUM MOXke OyTH 3anoniasHul 30UTOK
yHacnigok Axoick Ail uM 0e3AidNbHOCTI BUHHOI'O B 3amMOAisiHHI
IKOAH.

Biowxooysanus cmpaxoge — cyma, Ky CTpaxyBau BUILIAYYC HA KOMIICH-
caitifo 30MTKy, 3aMnoJisiHOr0 CTPAXOBUM BUNAJIKOM Ha 00’€KTax cTpa-
XyBaHHs MaiiHa Ta BiANOBiAaJbHOCTI.

Buympiwni oxcepena gpopmysanis ingecmuyininux pecypci¢ — BNACHI HKe-
pena diHaHcyBaHHs peanizaiii iHBeCTUIIHHUX TIporpaM (MPOEKTIB).
Jlo roJIOBHUX BHYTPILIHIX AKEpeJsl HANCKUTh 4aCTHHA YHUCTOTO MpHU-
OyTKy KoMmaHii ((pipmm), o mimsirae Kamitanizanii, i cyMa aMoOpTH-
3anidHUX BiZpaxyBaHb (aMopTu3alliiiHuil GoHx).

Bmopunnuii po3nodin, abo IpONo3uLIis IIHHKX NanepiB — TOPriBisl IiIHHUMHU
nanepamu, siKki NIpONIIIM NEPBUHHUA PO3MOAIN, O MPOAAKY IX
myGaini.
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“Byawwnuti " cepmudgiivam — axuioneprnii cepridikar, sunncannii va iv'a
IHBECTHIITHOMG Ouepa 4v Opokepa, ane Ak PakTHHHD HATEHNTh
OCODi, KOTPA CIVIATHIA TPoWi 3a aKwil,

Papanmia cmpaxesq — NHCHMOBE NOPYYHHUTED CTPAXYBa4a 3a CROTO
EAIEHTA WOogo oMo KPeanToCipoMOsHOCTI,

Fenepanennd Ropic — NHCEMOBA YIoda 3 (IKCOBAHOK CTPAXOBOK CYMOKD,
PO3Mip AKOT J3C 3MOrY NOKPHTH CTPAXYBAHHAM KUTEKZ BiANpanicik
BAHTAKIB 38 YMOBH, 110 NP0 HWX O¥Ne CROCYACHD TeKNapOBaHG CTpa-
KVBAUMCRL.

Fpaghiv ineecmuniii — saransHuil oBesr iHBeCTHUIN, po3noJiicHui 38 KoH-
KPETHHMN TepMinaMmy inBecTyBanna. Horo cinanaiots nia vac pos-
pobku GizHec-naady i OMEPaTHBHOTO NNAHY peanizauil iHBecTHLH-
HOMO NPOEKTY.

Fpowosudl nomis — ronoBHAA NOKAIHHK, WO XAPAKTEpHIVE ePeKTHBHICT
iHBecTHUil ¥ BHrAANL NOREpHEHUX iNBEeCTOPOR] KowTie, OcHora rpo-
WOBOFO MOTOKY 34 IHBECTHLLIAMH — MHCTHIT NpubYyTOK | cyMa aMOopTH-
31T MATEPIANTEHHN 1 HEMATEPIANTEHHX AKTHBIE.

Tpowosuit punor — PUHOK LIHHHX MANCPIE 31 CTPOKOM NOTAIEHHA 10 TPLOX
pokip. OcHorHuE ToRAp TYT — kKalvadelckKi GineTH ypamy.

Myogin — pizHALE MiX PHHKOBROK i IHIeKCORAHOIO DANaHCOROK) RAPTIC-
T koMaanit (Qipmu). Bapricts ryasiny xapaktepniye He singodpa-
weHi B Dananci HeMaTepiankLHl AKTHBH Y BUraaal penyrauil qipme,
3apoiioBaHi HEW MAPKETHHTOBI NO3MLIT HA PHHKY. BiAOpaluboBa-
HICTE BHYTPILHBOT TCXHOMOMT DiAAbHOCTI A iHWI aKTHEN, 8K MO-
AHYTh NPHHOCHTH A01aTKOBRI npudyTEM. ¥ apyBimuid npaktuui
BAPTICTE MYABINY 4aCTO BEIHHAKTE B OanaHe kommawii (dipmu),
o NpoaacTeECH.
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Hesarpaayin — SHHKCHHA B 3AKOHOIABUOMY MOpAAEY ofiuifiHoro kypey
HAUIOHATBHOT BAAKTH LLOO0 THOSEM HHX BEOT 200 MIRHAPOIHAX pos-
PAXYHKOBHX O1UHHLE.

Hewnapayia cmparosa — JaaBa CTPAXVBATEHHEA NPo of° KT CTPaxyBaAHHA
Ta XAPAKTER PHINKY.

Hevninz mosapruwil — Nponaw TOBAPIE HA SOBHIHIX PHHESX 30 HHAYHAMH,
Hi% H3 BHYTPILHLOMY PHHEY, LiHAMM.

Henozum — Tpowosi 9K iHWI AKTHBRH, po3MilieHi Ha JDepeskeHHd v ivau-
COBO-KPEAHMTHI 3aKaa1H.

Henosumapiii — 3aknan, wo OGepe HA 30epiraHH MPOL, JOKYMEHTH, WiHHI
nanepy i iHwi LiHeoCTi.

Henozumapiii ingecmuyiinozo ghowdy — wpuawyHa ocoba, mo npoea-
OMTE BinnoBinankHe 30epiraHHA aKkTHBIR, O0CIVIOBYBAHHA Onepa-
nifi 3 akTHRAMY iHBECTHUIHHOTO Gouny i ofnik pyxy akTHeiR (oH-
¥ HA MiAcTari Neno3MTHOTO nororopy. JisnsHicTh nenoinTapiw
iHRecTHIIHHOro donay B Yipainwi peryvmoe Yiaz [Mpeawnenra
“Mpo iveecTruifvi Godaw Ta IHReCTHIIAR] KoMnaniT™” sig 19 nw-
Toro 1994 p.

Henozumuui gidcomon — CyYMA A0X00Y, ONEPEYBAHOIO IHBECTOPOM ¥ pasi
NepelaBaHHs KoWTiE Ha 30epiraHHs BiANMOBIOHO 10 BCTAHOBIEHOT
CTABKKW BINCOTHA.

Heno npewifi — vacTHHA CcTpaxopol npemil, WO HANSKHTE NepecTpaxyna-
Yepi, AKY THMYACORO VTPHMYC NMEPecTpaxyRansHHE, W08 nioBHINTH
TAPaHTii CBOCMACHOTO BHKOHAHHA 3000B A3aHL, NepeadaueHny 1o-
rOROPOM NEPECTPaxyRaHHA.

Hepacasne obos Ravose cmpaxyeanis — QOPMa CTPAXYBAHHA, 30 AKOT BH-
HAYEHI 3AKOHOIABCTBOM CTPAXYBANBHHEH CIIaYYIOTE ETp'&XDHi
BHECKH 3 JEPaBHOro DHIKETY.

Hepowcaani iwaecmulil — IMBECTHILT, RHKOHYEAH] NEPHARHHMH TA MICIERHMH
oprasavy Bnand (ynpapnivua) iz GloKeTHHY KowTie, nosabonser-
Hux OHIIE, IAAVHEHHY KOIUTIE, 8 TAKOH JeRanHuMi NiANpHEM-
CTRAMMW Ta 3aEKnanaMi 3 BIacHHX i '1a.n]..'qermx K-DII]TiE.
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Hepusamue — cTaHIAPTHUN TOKYMEHT, LIO 3acBiivuye nmpaBo 4M 3000B’s-
3aHHA NpuAOATH YU NPOIATH LiHHI Nanepu, MaTepiaibHi UM HeMare-
piafibHi aKTUBH, a TaKOX KOLUTU Ha BH3HAYEHWX HUM yMOBax y Maii-
OytHeoMy. CrangapTHa (THNoBa) ¢opMa AepUBATHBIB i MOPSIAOK
X BUMycKy H 06iry Bu3HA9Yae 3aKOHOIABCTBO.

Jemanvnuii cepmucpixam — NOKYMEHT, 1O MICTHTh XapaKTepHUCTHKY KOX-
HOTO BHUNAJAKY [EPeCTpPaxyBaHHsA, NPUIHATOTO NepecTpaxyBadyeM Bij
LEeIeHTA.

Heghnayin — wTydHe BUTyUEHHs 3 00Iry 4yaCTMHU HAJJHMLUKOBOT IPOILIOBOT
MacH, NpOBe/ieHe yPS/IOM JUTS 3MEHLLIEHHST TeMIiB iHQISLIT.

Jlusepcugixayis — ONHOYACHUN PO3BUTOK 0araThoX HesalekKHWX abo crad-
KO B33€EMOIOB’A3aHUX BUIIB BUPOOHULTB, PO3LUMPEHHS 00CATIB [isib-
HOCTi, HOMEHKJIATYpU MPOAYKIil Ta MOCIyr, aCOPTUMEHTY BHpoOJe-
HUX BHpOOIB y MacluTadi AepikaBu, Talmysi, perioHy, MiANpHEMCTBA,
JuBepcudikaiiisa 3a3Buyail NoB’sA3aHa 3 MIMOOKOK TpaHchopMaLieo
TeXHoJoTiT ¥ opranizauii BUpoOHMITBA. Y cTpaxyBaHHI IuBepcHdi-
Kallisf noTpiOHa AN 3MEHILEHHs PU3UKY i OTpUMaHHs OiNbLIOrO MpH-
OyTKy TakMMH cHoco0aMu: a) 3a JOMOMOTOI0 OIHOYACHOTO PO3BUTKY
KiJIbKOX He [OB’A3aHUX OAWH 3 OJHUM BUJIB CTpaxyBaHHS, PO3IIH-
PEHHs CTpaxyBaueM CIEKTpa CTPaxOBHX NOCHYT; 0) NOLIHUPEHHSA aK-
TUBHOCTI cTpaxyBauiB 3a MeXi OCHOBHOTO 0i3Hecy 3a /IOIOMOTO0
po3MillleHHA akTHBIB (i3 moAep)KaHHSIM YMHHUX HOPMATUBIB) cepen
pi3HIUX He MOB’A3aHUX MK co00r0 00’ekTiB (akuiii, obairamiii, Hepy-
XOMOCTi, 0aHKIBCHKUX [IEMO3UTIB).

Jusepcugpixayis ingecmuyiti — BUI iHBECTHUIIHHOT cTpaterii KoMOaHil
(¢bipMu), cnpsAMOBaHOT Ha PO3LUUPEHHS YU 3MiHY 11 iHBecTHIIHOT
NissnsHOCTI. PO3pi3HAIOTH Tany3eBy, perioHaNbHY OuBepcudikallio
iHBecTHIIH Ta iHWI T dopmu.

Jusioeno, ousioenonutl 0oxio — dacThHa NpUOYTKY akKIliOHEpPHOTO TOBapH-
CTBA, Ky LOpiuHO (a0 3 IHIIOK NEPIOAMYHICTIO) PO3NOAUTAIOTh MIXK
aKIioHepaMHy BiMNOBiIHO A0 KiNBKOCTI Ta BUAY aKiii, IKUMHU BOHH
BOJIOAIIOTE.

Hunep — ocoba (Pipma), sika BUKOHYe Oip’KOBE 44 TOPTOBE MOCEPEIHULITBO
3a BJIACHUHU paxyHOK.

Hucknoys — npuiiHara B 0aratb0x KpaiHax HOpMa CTPaxOBOrO Mpasa, 3ril-
HO 3 AK0K CTpaXxyRalkHHUK 3000B’s3aAmnii HeraliHO CMORICTUTH
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cTpaxyBayva npo Oyab-sKi YMHHUKH, TII0 MOXKYTh MaTH iCTOTHE 3HaYeH-
HSl CTOCOBHO PU3WKY, MPUKHHATOTO HA CTpaxyBaHHs.

Jluckonm — Pi3HUIA MiX 3arajibHOI (THILOBOO) BApPTICTIO I[IHHOTO Marne-
pa Ta HOro pUHKOBOIO IiHOIO.

Huckonmna nonimuxa — $opMa BalOTHOT MOJIITHKH, CTIPAMOBAHA Ha PEry-
JMOBaHHS BaTIOTHOTO KypCy, pyxXy KamiTasliB i nmmatixkHoro Gamancy
3a AOTIOMOTO 3MIHHM BiICOTKOBHX CTaBOK 33 KPEHT.

Huckonmna cmagxka — cTaBKa BiJCOTKa, 3a sIKOI0 MalibyTHIO BapTicTh Ipo-
el 3BOMATh A0 iX peaibHOi BAPTOCTI, TOOTO 3@ AKOW NPOXOINTh
TIporiec TMCKOHTYBAaHHS.

Jluckonmyeanns — MeTOI 3BeIeHHs MallOyTHBOT BApTOCTI rpollei ao 1X Bap-
TOCTi B TIOTOYHOMY Mepioai (o peabHOI BAapTOCTI TpolLeit).

Jlucnawa (y MOPCBKOMY CTpaxyBaHHI) — OOUYUCICHHS BUTPAT, MOB’I3aHUX
i3 3araJlbHOIO aBapie€to, i pO3MOALT iX MK y4acHUKaMu MOPCbKHX Ie-
peBe3eHb, BAKOHAHWN AUCNALLEPOM.

Jucnawep — daxiseun y ranysi MOpCEKOTO Mpasa, kWil poGUTh po3paxyH-
KH{ 3 pO3MOALTY BUTpAT, MOB’A3aHUX i3 3arajibHOI0 aBapieto, Mk Cya-
HOM, BaHTaXeM i ppaxTom.

Hobpoginene cmpaxysanns — dopMma cTpaxyBaHHA, IO IPYHTYETbCSA Ha
7100pOBITEHO YKITa/IeHOMY JIOTOBOPi MiXk CTpaxyBaueM i CTpaxyBaJib-
HUKOM.

Joszocmpoxosa obnicayis — o0Iirauia 3 TEepMiHOM MOTALICHHS ASCATH i OiNb-
uie poxiB.

Hoszocmpoxogi akmugu — matepiaibHi Ta HEMaTepiaibHi aKTHBY KOMMaHil
3 TIepioAoM BUKOPHCTaHHA TOHAA pik. /[0 NOBroCTpOKOBHX aKTHBIB
HalexaTh OCHOBHI (hOHAM, HE3ABEPLUEHI KamiTalbHi BKIaJeHHA, JOB-
rocTpokoBi (hiHaHCOBI BKJIaneHHs B ycix ¢opMax Ta iHIIi aHajorivHi
AKTHBH.

Hoszocmpokosi nacusu — yci BUIM 3aJly4eHHX KOLUTIB i3 TepMiHOM Mora-
LICHHS OCHOBHOT CyMH OOpry moHan pik.

Joeosip nepecmpaxysanns — yroja Mixk JBOMa CTPaxOBUMH KOMIAHIAMH,
3 SIKMX OJHa (IepecTpaxyBalibHUK) 3000B’A3Y€ThCs NepelaTH pusu-
KHu, a Apyra (nepectpaxysay) — MPHIHATH iX y TepecTpaxyBalb-
HHUKa.
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Hozosip cmpaxyeanss — YTo0a MK CTPAXYBANEHUKOM | CTpaxyeauem,
IrIAHO 3 AKOW cTpaxysan 30008 A3aHuil ¥ pa3i HACTAHHA CTPAXOBOID
BHIAAKY BHEOHATH CTPAXOBY BHIDATY CTPAXYBANLHHKOB] 49H IHIIIHA
ocodi, HA KOPHCTE AKOT YENADeHO J0roBip, 8 cTpaxypaibing 3000-
B AIAHHI CIIATHTH CTPAXOBY NMPEMIiD ¥ BHIHAYEHI CTPOEH,

Hodamrosa koumicli — HanDaBKA, BHNNAYYEAHA UEACHTOB HA NOKPHITH BH-
TPaT, WO NOB A3AHI 13 3A0VCHHEM HOBHX CTPaxYBLIbHHKIE.

Hodamsosa apemiz — D0NATKOBHA CTPAXOBHH BHECOK, CIAAMYBAHHA cTpa-
XYBANBHHEOM 33 Te. WO 010 ¥YMOB CTPAXYBAHHA BHECEHO NO0ATKO-
Bi pu3nkn, abo 33 CTPAXVBAHHA PHIMKIE i3 nigBMiicHOw Hedes-
NEKOW.

Exeiaaienmuicits CMpaxosiey eidnocty — TapaHToBaHe 3a0e3neyeHHA CTpa-
XOBHY BHIJIAT CTPAXYBANBHHKAM 3 QNEPAYBAHAX Bil HHX CTPAXOBHX
BHECKIB.

Exowanivni nokazniky cmpayoaol digiorocmi

* CCpEaHA CTpaxoBa CyMa (3araneHa CTPpaxoBa CyMa, noaiteHa Ha
KibKICTh 3acTpaxoBaHuy of ekTig);

® cepeHii nuatix Ha 00HH J0TOBIp (CyMa OTPHMAHAX BHECKIB, Noji-
JICHA HA KIIBKICTE JOTOBOPIE);

® DIBCHE BATUIATH CTPEAXOBHX CYM | BUIIKODYBAHHA (NPOLEHTHE CIIiE=
BUTHOWEHHA MK BHNIZYEHOK CYMON) T3 CYMOI OTPHMAHHX CTpa-
XOBHX BHECKIR);

& IGHTKOBICTE CTPAXOROT CYMH — POIMIP BHMAAT, N0 NPHOAISIOTE
v cepentbomMy Ha 100 rpowoBHx oIMHHILL CTPAXOBOT CYMM,

Ereyedenm — 32IMII0K CTPANOBOT CYMN, YTROPEHRAIT noHan BaacHi Harpo-
MAMKEHHS CTPAXVEAYR YH NepecTpaxyeava, skuii Toil norricTio ne-
pemac B NepecTpaxyBaHHA.

Excyedenm sGumrogochi — YEIALEHHA TOTOROPY HEMPONOPUIHOTG Mepe-
ETPEK}I'E-E.HHH I:TPEJ{UED'['D I{DMI:'.IE.I['iFI:ﬂ A" SEJ{'HET}" EE‘E‘E 3d NEEHAMHA
BHIAMHA BTPE]C}’BB]-I'IIH HA BHOAOOK, AKLILID '3ETE.|'IE-Hi IIH.E.TIiJl_Kll CTpﬂ‘.‘CD-
BOTO Bi3HECY NepeBMILYHOTE piReHb IOUTKOROCTI, YpaxosaHuil v npe-
MifX 38 CTPAXOBHMH AOTOBOPAMM.
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Erccyedenm 20umcy — HalyTTA MHHHOCTI JOTOBOPOM Henponopuiivore ne-
PECTPAXYBAHHA LA 3aXHCTY Bil BenHKMX 30HTHIB, KoK cyma 30uT-
KY BHACMII0K CTPAXoBOro BHNALKY NMEpeBHilye 00¥MOBIEHY 1Or0-
BOPOM CYMY.

Ercyedenmne nepecmpaxyeanui — POPME NPONOPLHNOTD NepecTpaxyean-
WA, HCTOCOBYBAHA TOOI, KOTH PHIAKN, NPHINATI Ha cTpaxynaHna,
AYHE KOTHBAKITECA 33 POIMIPOM CTPAXOBHX CVM .

Enicis — BHIOTOBISHHA Ta BUNYCK B 00Ir GaHKiBCbEHN | KasHAMERCBEHX
Dineris, nanepoBux rpowel i WIHHEX nanepis.

Echexmuanicmp ngecmutjiiinosa Ropmgiels — XapakTepucTHREa iHBECTH-
uiiinoro noptdens (3assudail noprdens wivHKX nanepin) Ja KpuTe-
pisMy nOTOYHOT J0XIAHOCTI ¥M I0INBILIEHHA KaniTany 3a 0yk-AK0r0
PIEHA PHIHEY.

Echexmuenions peareHuy fHeecmuyiiil — NOHATTA, W10 XAPAKTEPHIYE PizHi
ACNEKTH AOXIAHOCTI iHBeCTHUl. [InA ouiHwBaHHA ePerTHBHOCTI pe-
A/lbHUX HBECTHLIA BHKOPUCTOBYIOTE HOTHPH OCHOBHI MOKAIHUKN:
SHCTHI 3BEISHNI 10XiL, [HIEKC DoXIAHOCTI, Epiod OKYNHOCTI, BHYT-
PiliHI0 HOpMY OOXIAHOCT.

Echexmuanicme cmpaxogux onepaiiii — KOMIAEKCHE NOHSTTA, L0 BEIIO-

YaE CHCTEMY TOKAIHHKIR, AKI XapaKTepHIVIOTE EKOHOMIUNY 0Nk

HicTk pizdnx dopm cTpaxveanus (ocoGHUCToOro, MaiiHoBoTO Ta CcTpa-

XVBAHHA BiANOBLIANLHOCTI)

o I0UTOR, AKWIT M3E BIAKDIYRATH CTPEXYRaY ¥ paii HacTawua cTpa-
XOROTO BHNATKY;

& VCTAWOBNEHHET DakT MACTANHA CTPAxOBOTO BUNafky (peaniizauis
CTPaXOROTO PHIHEY].

ACummeanti ywch 2oy — laransHE nepion yacy Bi MOYATKY 3apoLKeH-
HA Tanysi 0o jagepieHHs T icHyeaHHA (y pali BHOVCKY NpoIykuil,
Ha AKY ICTOTHO BOAMHYE HAYKOBO-TEXHIMHWHA nporpec) abo 0o RCTYmy
B OCTATOMHY IPLNIcTh (¥ pasi BUOYCKY NpOIyKLil, notpeda r SKii cTa-
DineHa). Y Teopil ANTTCROrO MKTY ranyieil poIpiiHaoTs 3a3rrqail

M'ATh OCHORHHX CTalLiid: “HApOmKeHHA™, “IpocTaHua’, “poilinpeH=-
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HA”, “3pinicT”, “cnan”, afo “octaToqHa 3pinicTe”. B iHpecTHuili-
HOMY MEHEeTHMEHTI BHIHAYEHHA CTanl WHTTEROTO LHKEIY Tamy3i no-
B A3AHE 3 OUIHIOBAHHAM [HRECTHIIHHOT npuEadnUBOCTI OKpeMuX
00 CKTIE peansHore 9H iHancoBOTD (HBECTYRANNA; BONHO NOTpiGRE
Takow ¥ npoueci ranyseso] gusependikauil insectnuiinot aiane-
HOCTI.

Hlummeauty yurn ingecnuyili — 3araneiiil Nepion Yacy BiJ MouYaTKyY BEIA-
JAWHA KOWTIR ¥ PeansiHi HBECTHLIAHUH NPOSKT 10 NOJAANLLIOTD Ba-
roMoro iHsecTysaHHn B pofouni of ext. Jassnuail muTTeBnit uHKn
iHBECTHUIA NONiNAKTE HA ABA OCHOBHI Nepioan: iHBECTYBAHHA 10
NoYMaTky exenayaraui’l of™ekTa; excnavarauil Hoeoro 00 €KTa 00 Mo-
HATKY NMOJANBIIOTD (CTOTHOTD (HBECTYBAHHA B HOT0 PEKOHCTPYKLID
YW TEXHIYHE nepeoCcHalle HHA,

Mummesuin gt womnanii (ghipwi) — saranbHuil nepion wacy sia novar-
Ky DiANEHeCTI koMnauil (hipMu) 1o NPHPOAHOTO NPUIHHEHHA 1T icHy-
BAHHA Y1 BiAPOIKEHHA HA HOBIH OCHORI (3 HOBWMM CKNATOM BNACHHKIB
i KepirHOrD MepcoHamy, i3 MPHHIMIORD HOROKD TIPOTYKIHCI, TEXHONO-
riews Tais. ) Y Teopii EHTTEROTO UHETY KoMnanit (gipmu) poapiznswTs
JaiEHYAl WicTh OCHOBHMX CTARIA: “Hapoamenns’, “AHTHHCTEO™,
“roHicTh”, “panHa spinicTe”, “ocTatouna spinicts’, “crapinna”. B iH-
BECTHLIHOMY MEHEIHMEHTI NOTPIOHD BU3HAYATH CTALID KATTEBOIO
LHKTy Komnadil (gipmi). mod ouinkuTi I inBecTHUiiHY npHBadanBicTh
ado iHeecTHUIHI AKOCTI eMITORAHHY WIHHKX nanepie {awuiii).

Jawon “po cmpaxveanns " — npaitnariil Bepxosnow Panoo Yepaiun 7 Ge-
pezns 1996 p. Peryiioe BIIHOCHHN B FAly31 CTPaxXyBaHHA; CIPAMOBA-
HHH Ha POIBHTOK PHHKY CTPAXOBMX MOCHYT, NOCHASHHA HalifiHocTi
CTPAXOROTO JAXHCTY FOPHANYHHX | diznuunx ocid. Jlis usoro 3akony
HE MOWHPHMTECH HA JEpHaBHEe QDI.[iB.ﬁI-I-[E-‘ CTPpAXYBAHHA.

Sevrtnurosd sapmicms ocroenux eupodnix gordie wa axiio — BlOIHOWEH-
HA 3ANHWKOBOT BAPTOCTI OCHOBHMX BHPOGHAMHY (POHLIB 10 3araib-
HOT KinkkocTi akuii.

Jamyueni dxcepera hopuyeanan neecmuyiiinin pecypois — 3alyueHi Ha
KpelnTHil ocHoBl KowTH a0a peanizauwil iHeecTHUIHHOMO noprdens

305



it inme Maiino. Jlo oCHOBHMX BHIB 3alTyyeHNX Jkepen (hopMyBaHHS
iHBECTHUITIHHUX pecypciB HaJleKaTh JOBTOCTPOKOBI KpeINTH OaHKiB;
KOIITH, OTPUMaHi Bix eMicii oOJiramiii; MaliHo, 3aydeHe Ha OCHOBI
IHBECTUITIITHOTO JTI3UHTY Ta CEJCHTY.

3anac nramocnpomoxciocmi (HETTO-AaKTUBH) — OJUH i3 MOKa3HUKIB Ha-
nifiHoCTi cTpaxyBaua. Bu3HayatoTh BiAHIMaHHSM Bij 3arajibHOi Bap-
TOCTI MaliHa CyMH HeMaTepialbHUX aKTUBIB i 3arajmbHOl CyMH 3000-
B’sA3aHb.

3apobnena npemis — Ta YaCTHHA CTPAXOBOI MpeEMil, sika NpomopUiiHO NpH-
najae Ha 4ac, U0 MHHYB MICJS MOYATKYy CTPAaXOBOro MEpPiomy.

3acmasni yinni nanepu — 1iHHI TTANepU, BUMYLLEH] MiJ 3acTaBy QizuyHAX
aKTHBIB (HalWvacTimie 3emii, cropyn).

3acmpaxosanuii — 0coda, sAka 0epe yyacTb B 0COOMCTOMY CTpaxyBaHHI,
00’€KT CTPaXOBOr0 3aXUCTY SIKOrO — KMTTA, 310POB’ Ta mpaLe3nar-
HICTB.

3oumrosicme cmpaxosoi cymu (3CC) — eKOHOMIYHHH NOKa3HUK MisIBHOCTI
cTpaxXyBaya, 10 AOPIBHIOE BiAHOMIEHHIO 0OCATY BHUIUIAT CTPaxoBO-
ro BiIIIKOAyBaHHA Ta CTPaXoBOT CYMH IO CYKYITHOT CTPaXxoBOi CyMH
BCiX 3acTpaXoBaHWX 00’ €KTiB 3a MEBHUM BHIOM CTpaxXyBaHHS.

36umox (y cTpaxyBaHHi) — BTparta (IIKO7Ja), AKY Ma€ BiAIIKOTYBaTH CTpa-
XyBau.

36opomuicmes — NOBEPHEHH: CTPAXOBHX BHECKIB (MTaTexkiB, NpeMii) y pasi
JOCTPOKOBOI0 MPUIIMHEHHS Iii A0roBopy.

“3enena kapmka’ — Ha3Ba CHCTEMU MIKHAPOIHHUX JAOTOBOPIB i CTPaXOBOTO
CBIAOUTBA NPO CTPaxyBaHHs LUWBLIBbHOI BIIMOBIAATBHOCTI BIACHHKIB
TPAHCIIOPTHUX 3ac00iB, AKI BUDKIKAOTH Y KpaiHU — YJICHH L€l CH-
CTEMHU.

Smiwane cmpaxyganus scumms — BHI OCOOUCTOrO CTpaxXyBaHHS, Y SKOMY
nepeabavyeHo cTpaxoBe MOKPHTTA KibKOX HECYMICHWX PH3HKIB.

3oeniutni doicepena opmysannsa iHgecmuyiiHux pecypcié — TO3UKOBI Ta
3amyueHi Jkepesia GpiHaHCYBaHHS iHBECTUUIMHUX mporpam (mpo-
€KTiB).
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Dveerrudi yirnud narip — WiHHKA Nanip, 3apeecTPoOBAHAI ¥ KHHIAX KoMIaHii
Ha imM's BnacHuka. Mose 6yTH npogasnil iHwif ocoBi TbKN 3 nHeL-
MOBOMD A03BONY BIACHHED (NepelaTHOrD 3anucy Ha cepridikati).
Obnirais mome OVTH IMEHHOID 5K LI0A0 TiNLKH aMopTHIauli, Tak
i 000 AMOPTHIAWT T8 RIICOTKA,

fgecmuyil — yCl BHAN MARHOBHX T THTEICKTYANBHHX WIHHOCTEH, BRIAAC-
HHX B 06 EKTH NIANPHEMHHUBEOT T4 iHIOT AISNEHOCTI JUTH OJCp#aH-
HE NPHBYTEY YW J0CATHERHA coliankiore ederty. ¥ crpaxysauni
BEJANEHHA KOWITIR CTPAXyRaua B HerHpoOHAYY cepy a8 oxepmau-
HA NpHOYTRY. CTpaxyBsaq MOMKE BENAIATH KOWTH B DaHKK (Aen03nTH),
pyxome MalHO, ABTOPCHKI NPABA, HOY-Xay TowWwo. ¥ cknani inpecTHUl
po3piIHAOTL (iHaHcOoBi iHBECTHLIT. KANiTANLHI BKIATEHHA, 3aMacH
TOBAPHO-MATEPIANLHHY LIHHOCTE.

lneecniuygil 2 hivcoganin doxodaw — BENANESHHA KaniTany B o ckTH iH-
BECTYVBAHHA 3 NMOMNEPEIHEO NepeldadeHo0 (PiKCOBAHOK CTABKOK 10-
xignocti. Mo takux o ekTiE HANE®ATL KYNOHHI obnirauil, owanui
ceprudikary, npusineiosani axuii.

lugecmugiitng dexaapatin — CKIANOBA CTATYTY iHBecTHUiliHOro (oHIY,
v AKill BH3HAMeHO ocHOBHI Hanpamu H obMesenHs Horo nisnbrocTi,
NOPALOK BHIYCKY, NPOLAKY TA BHKYIY iHBecTHUIHNY ceprudikarie,
a Take# iHWi nuTaHHs AisisHocTi GoHLy.

Twgecmuniiing digaenicms — CYEYIHICTL NPAKTHYHAX AiH rpoMataH, wpH-
aMuHu 0¢ib i aepxasn wono peanizauil insecTnuiil. 3aransni npa-
BOBI, eKOHOMIMHI Ta couiansHi yMoBm inBecTHUIfiHOT NignbHOCT] HA
repuTopil ¥kpainn perviree 3akon Yepainn “Tlpo insecTHUIRHY
ginshicrs” gin 18 sepecus 1991 p.

fweecmuyifivg inghpacmpycmypa — HABBRKIWEIDI ranysi eKoHOMIKH, 3a-

EaaAH | sacobH, Wwo Ge3nocepeiHbo 3abesneuyYTh Npolec Desnepep-
BHOI'O IHBCCTVBAHHS.

Iweecmmayiting kovnan i — TOProBels WIHHAMK NanepaMit, AKHi okpiv iHWY
BHLIE DIANBHOCT] MOME JANYUATH KOWTH IR CHLILHOMD [HBECTY BAHHA
3 MOMOMOTOK eMicil T8 poIMILLCHHA LIHHHX Danepis {BRIKOUAUN
IHBCCTHLITHL copruhikari). CTBOPEHHA TA DIRIBHICTE IHBCCTHUTHHIY
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koMmmaHiif B Ykpaini perymoe Vka3 Ilpesnmenta “Tlpo iHBecTHILiliHi
¢donau Ta iHBecTHIIIHI KoMnaHiT" Bin 19 motoro 1994 p.

Ineecmuyitina komnanin 3akpumozo muny — KOMMAHIA, akmii akoi npona-
10Th Ha QOHAOBII GipiKi, a KamiTas 3aJIUITAETHCS BITHOCHO HE3MIHHUM,

Ineecmuyiiina npusabnusicme canyszeti — iHTErpalbHa XapaKTePUCTHKA OK-
peMHUX rany3el eKOHOMIKH 3 MO3ULIT MepCNEKTHBHOCTI PO3ZBUTKY, /10-
XiTHOCTi iHBECTUIIH i piBHS IHBECTULIHHWX PH3UKIB. [HBECTHIIHHY
NpuBabJIUBICTh OKPEMHUX rany3eil OmiHIOIOTE MiJ Yac po3poOKH iH-
BECTHLIHOT cTpaTerii komnadii (GipMu) Ta ranyszeBoi nuepcudikailii
11 iEBecTUIliifHOrO MopTdhens.

Ineecmuyitina npusabaugicme pecionie — iHTErpajbHa XapaKTePUCTHKA OK-
peMUX PEerioHiB KpaiHu 3 MO3MLIT iIHBECTHLIIHOrO KIiMaTy, PiBHA po3-
BUTKY iHBECTHIIHHOT iHppacTPyKTYpH, MOXKITUBOCTEH 3aUTydeHHS iHBe-
CTHIIIHNX pecypciB Ta iHMWX (aKTopiB, MO iICTOTHO BIUTMBAIOTH Ha
dbopMyBaHHA MOXiIMHOCTI iHBECTUIIiH Ta IHBECTULIWHUX PU3UKIB.
IHBecTUNiiHY NMpHBaOIMBICTE OKPEMHUX PErioHiB OIIHIOWTDL i Yac
PpOo3poOKH iHBECTHLIIHOT cTpaTerii koMnaHii (¢pipMu) i perioHanbHOT
muBepcuikanii ii inBecTUIiitHOrO MopTdens.

Ineecmuyitina npoepama Komnanin — BinocoOJieHa YaCTHHA iHBECTUIIIHHOTO
noproens komnanii (bipmu), chopmMoBaHa 3a raly3eBoio, perioHalb-
HOIO YU IHTITUMH O3HAKAMM JUIS 3pYUHOCTI yMpaBiinHa. [nBecTuiiina
nporpama MiCTHTDb 3a3BWYai JeKiJIbKa iHBECTHIIHHUX MPOEKTIB (MpH-
MipOM, iIHBECTHLINHY Mporpamy *XHUTJIOBOro OymiBHHIITBA, TEPEPOO-
KH ClIBCLKOTOCTIONAPCHKOT POYKILT, CTBOPEHHS colliabHol in(pa-
CTPYKTYPH TOTIIO).

Ineecmuyiiina cmpamezia — GOPMYBaHHA CHCTEMH JTOBIOCTPOKOBUX LTEH
inBecTuiitHoT misTbHOCTI komnanii (dhipmu) Ta BUGip HaltedexTus-
HIIIMX crnocobiB X TOCATHEHHS.

Ineecmuyitinuii 6ank — GaHK, 1O CTeliaNi3yeThes Ha QiHaHCYBaHHI iHBeC-
TULIIMHOT TiJILHOCTI CBOTX KITi€HTIB 33 TIONIOMOTOIO HaaHHsI IM TOBTO-
CTPOKOBHX KPEAWTIB (MO3HK).

Ineecmuyitinuii ounep — dipma, 10 i€ K MOCEPENHAK Ha PUHKY IIHHUX
nanepis, abo oxpema ocoba, MoB’sA3aHa 3 Takow ¢ipmoto. Buctynae
B poJi Gpokepa, TOOTO 3BOANTHL Ha PUHKY MOKYIILB i3 NPOIABISIMH,
ONIePKYIOUH 3a Ie KOMIciliHi, abo B poJti auiepa, ToOTO MiAMACYEThCS
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Ha Bech HOBUIl BUITYCK IiHHMX HanepiB ado HOro 4acTHHY, CTAlOUH iX
BIIACHUKOM, W00 MepenponaBaTu APIOHIIUMU MApTisiMH.

Ingecmuyitinuti knivam kpainu — CUCTEMa MPABOBUX, EKOHOMIYHMX i CO-
IiaTbHUX YMOB iHBECTUIIMHOT OisTbHOCTI B KpaiHi, Mo iCTOTHO BIUIH-
BAlOTh HA JOXIAHICTb IHBECTHUILH | pPiBeHb iHBECTUIIIHUX PU3HKIB.

Tngecmuyitinuti meneoxcmenm — TPOLESC YNPABIIHHS BCiMa acneKTaMu iH-
BECTUNIHHOT AistnbHOCTI cy0’€KTa MigNpUEMHULTRA.

Ingecmuyininuii nopmgheny — chopmoBaHuii komnanieto (pipMoro) nepernik
00’eXTiB pealbHOTO Ta (IHAHCOBOTO iHBECTYBAaHHS 3 YpaxyBaHHIM
il IHBECTUIIHHUX LiCH.

Ingecmuyitinuii npoexm — 00’ €KT PeajbHOTO IHBECTYBAHHS, HAMIYCHHUI 10
peanizanii y ¢opmi npuadaHHs, HOBOTO OYIiBHUIITBA, PO3LIHPEHHS,
PEKOHCTPYKII1 HA OCHOBI PO3risiay il OlLliHIOBAaHHS Oi3HEC-IUIaHy.

Ineecmuyiinui pusux — IMOBIPHICTb BUHUKHEHHS HemnependauyBaHUX
(binaHcoBUX BTpat (y GopMi 3MEHIICHHS YW MOBHOI BTPATH IOXOMIB,
BTpaTH KaliTaly TOMIO) Y CUTyallil HeBU3HAYEHOCTi YMOB iHBECTH-
1iiiHOT HistibHOCTI. PO3pi3HAIOTE cUCTEeMaTHUHUI | HecucTeMaTHY HHA
iHBECTHLIHHMH pH3KK; pealibHOTO Ta (PiHAHCOBOTO iIHBECTYBAHHS; €KO-
HOMIYHMM, NONITHYHUN, COLIaAIbHUA TOLIO.

Ingecmuyitinuti punox — CyKyIHICTh iHBECTHIIIHUX BIZHOCHH MiX MpOJaB-
IAMM H NOKYNLSIMU iHBECTHILIMHIX TOBapPIB i OCITYT, & Takok 00’ €KTIB
iHBeCTyBaHHSA B yciX Horo gopmax.

Ineecmuyinnui gpond — rpuauda ocoba, 3acHoBaHa y GopMi akiioHep-
HOI'O TOBApPUCTBA, SIKA MPAIOE BUKIIOUHO y cepi CHUTBHOro iHBec-
TyBaHHA. |HBECTUNIHHI QOHAM NOMINSAFOTH Ha BiIAKPUTI Ta 3aKpHUTI.
Iopsinok CTBOpPEHHS Ta AisUTBHOCTI iHBEeCTULiMHUX (OHOIB B YKpaiHi
perymoe Yka3 [lpesunenra “llpo inBecTuuUilHi GoHIM Ta iHBeC-
TUUiiHI koMnaHii” Big 19 mororo 1994 p.

Ineecmuyinni sikocmi yinHux nanepie — iHTErpajibHA XapaKTepHUCTHKA OK-
peMUX BHIIB LIHHUX MamepiB 3 MO3uuUii IX AOXiOHOCTI, pU3HUKY Ta
JKBIZHOCTI.

Ineecmop — cy6’ekT iHBECTULiHHOT AiANBHOCTI, KKl NpuiiMae pimeHHs Ta
BKJIa/Ia€ BJACHI, HO3UYEH] Ta 3ay4eHi MaiHOBI i IHTENEKTyaNbHi pe-
Cypcu B 00’€KTH iHBECTYBaHHS.
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Inoexcayis ocnogHux ondic — nepioguuHe NEPeOLIHIOBAHHS OCHOBHUX
(hOHTIB JTST TOBeAEHHS X MOYAaTKOBOT BAPTOCTI 70 TIOTOYHOI PUHKO-
BOT (BiAHOBHOT).

Inousioyansnui ingecmop — OKpeMma IOpUaAMYHA 0coDda, sika caMOCTiHHO
(6e3 mocepenHUKIB) NPOBAIUThH iHBECTULINHY AifNTLHICTS.

Inoocamenm (y cTpaxyBaHHi) — JOKYMEHT, AAKHii TOMAIOTH 70 MOJICY B pasi
3MiHU YMOB JOTOBODY.

Innosayiuni ingecmuyii — oaHa 3 GopM iHBECTYBaHHS /ISl BIIPOBADKEHHS
JOCSATHEHD HAayKOBO-TEXHIYHOTO TIpOrpecy y BUPOOHUIITBO Ta CO-

uiansHy chepy.

Inozemui ingecmuyii — yci BUAM LIHHOCTEH, BKJIAZCHI B 00’ €KTH IHBECTH-
uiiiHOT AisTBbHOCTI Ha TepuTopii iHWOT kpaiHu. [Topsaaok iHO3eMHOrO
iHBeCTyBaHHA Ha TepuTopii YKpaiHu peryntoe 3akoH Ykpainu “Tlpo
peXuM iHO3eMHOTO iHBecTyBaHHA” Bin 19 Gepe3Hsa 1996 p.

Incaiioepu — yci TMPeKTOpU, CTaplli YMHOBHUKHM KOpTIOpallii i yci, XTo mMae
JOCTYT 710 BHYTPilTHBO(DipMOBOT, ciyk60B0T iHpopmauii. Yci, XxTo
Bosiogie noHax 10 % akiiii ¢ipmu.

Incmanmenm — 4acTHHA piYHOT NpeMii, BUTUIAYyBaHa YaCTHHAMM.

Incmumyyionanenuti insecmop — (HiHAHCOBUHU MOCEPETHUK, KU aKyMyJTIo€e
KOLUTH iHAMBITyaJbHWX iHBECTOPIB i TPOBAIUTH iHBECTHILIIHY Misb-
HIiCTb, 3a3BHUAll 3a IONOMOTOIO OTIepalliil i3 MiIHHUMM Narepamu.

Incmpymenmu ghondo6020 purky — IHCTPYMEHTH Ul NPOBEACHHS onepauii
Ha (oHTOBOMY PUHKY. OCHOBHI iHCTpYMEHTH (hOHIOBOTO PUHKY —
obnirauii, owanHi cepTudikaTu, OMIIIOHU, () IOUEPCHI KOHTPAKTH,
iHBeCTUIIIMHI cepTUdikaTu.

Inghnayitina npemiss — TOAATKOBUM A0XiJ, BUTUIAYyBaHMH iHBECTOPOBI AJIst
BIJIUKOTYBAHHS HOTO BTpaT Bi/l 3HELIHEHHS rpoleil yHachitox iH-
Jsiuii. PiBeHb UHOTO AOXOTY TIPHUPIBHIOOTHL A0 TeMIy il B po3-
TJIAAYBAHOMY TMEPioi.

Inpnsayis — nepenoBHEHHA KaHaliB O0Iry mamepoOBUMU rPOLIMMA, LIO CY-
MPOBOKYETBCA iX 3HEIIHCHHAM; BUSIBJIAETBCA B 3arajbHOMY Ta He-
piBHOMipHOMY 30iJbIIICHHI ITiH HA TOBAPU Ta TIOCIYTH, L0 MPU3BOAUTH
JI0 NIEpEPO3MOALTY HAaLIOHAIBHOTO J0XOJY Ha MIKOJY OCHOBHIH uac-
THHI HaCeJICHHs, NOrJINONEHHs couianbHOT audepeHLialii.
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Inomewna nozuika fﬂpé’ﬂﬂ!ﬂf — NO3AYER, OTPHMAHA NO3HYBHHEOM nin
JACTABY HEPYXOMOro MaiHa, AKWo noIuHanbHiK NOpyIye YMOBH
KPeJNTHOTO J0TOROPY, KPELHTOR MAC NPar0 NPOIaTH 3AcTany, Wiod
TIOBEPHYTH NOIHYKY (BEKTOHMAOYH BIACOTOK) | BUTPaTH 3 peanizauil
npuiyTEY.

{ppeiima — Ha@MUC HA CTPAXOBOMY JOKYMEHTI, [0 JACEITHYE BHNPaBISHHA
HEIHAMHOT MOMHIKN (OMHCKN), T0TYILEHT nia vac iioro ofopunennn,

Kaznauencoxuft 6inen — ROPOTKOCTPOKOBA (10 OJHOTO POKY) NepikaBHa 0f-
niranig, we #e oac odiuiiinoro sincotka. lpudyrok nopieioe piz-
HHLL THCKOHTHOT LK, 38 K00 NPOIaKTh BineT, | HOMiHATLHOW Bap-
T'iI:THI'II, 38 TR0 Horo BHEYTIOBYHITE ¥ MOMEHT MOraineHna.

Kazwawenicorl axyil — NOIBOTEH] 00 BHNYCKY, ANe He BHOYIIEHT aKLT KoM=
naHii 9H BUNYILEHT aKLiT, Ak BHKYVITHIA KOMIaHia,

Kanimar — 0CHOBHUA BHA THBECTHUIRHNK pecypeis v opyi matepianbHny
i rPOWORKX pecypcis, PiIHHX BHOIB QiHAHCOBHN IHCTPYMEHTIR.
VY ByRUOMY IHAMEHHI — aKTHBH KomnaHil ((ipmu) Gez 10608’ A3aHb
(zaboprosanocTi).

Kanimanizayin — NepeTBopeHHs KOWTis HA kamitan. B insecTiuiiinii aiais-
HOCTI HalnowHpeHiwi onepauii kanitanizauii — kaniTanizawia 4a-
CTHHW YHCTORO MpHOYTKY, IMBIISHIIB, AENOINTHOMG BIACOTKA Ta M.

Kanimarosiddmia — BIAHOWEHHA pivnoro ocary npoaykuil 4o CraryTHoro
thoHay.

Kanimaroocyawienicms — BIAHOUEHHA cTaTyTHOrD Gonay 10 KinbkoCTi
npauisHHKIB.

Kanimaneni exaadenns — iupecTiiii ¥ BinHORIEHHA ocHORHHX Qoutie | Ha
NpHpicT Marepianeid-BHpodHHunX 3anacie. Kanitansri Bxnanenns
MOMYTE GyTH peanizosBani y gopmi HOBOMG OYNIBHHUTED, POILIHPEH-
HA, PEKOHCTPYKUIT Ta TEXHIUHOrO MEPEYCTATEY BAHHIL.

Kaoma: 1) wacTia B cycninbHoMy BHPOGHHITED Ul 30WTI, RUIHAYENA YTOI0K:
AN KOGKHOTD yuacHuka: 2) KINBKICHEN NOKQSHAE, 10 XapakTepusye
FHAYEHHA SRCMOPTY YH 'iMDGPT}’ ANR HAPOOHOTO rocnonapcTRa.
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Keoma 6 cmpaxysanni — a) 4acTKa y4acTi cTpaxyBaya B 3arajibHill cTpa-
XOBill cyMi B pazi cTpaxyBaHHs 00’€KTa Ha YMOBax CIiBCTpaxyBaH-
Hst; 6) 4acTka nepecTpaxyBada B MPOMNOPLiliHOMY 10TrOBOpi MepecTpa-
XYyBaHHS.

Keommne nepecmpaxysanns — nepecTpaxyBaHHa Ha 0a3l KBOTH, KOJIU cTpa-
XyBau nepelae nepectpaxyBauyeBi B NOTOMKEHIH yacTUi MPUHHATI
Ha CTpaxXyBaHHA PU3MKU 33 MEBHUM BUAOM (TPYIOI BHUIIB) CTPaxy-
BaHH.

Kenmusna cmpaxoea komnanis — KOMIaHis, CTBOPEHA NPOMHUCIIOBOIO, TOp-
rOBEJIbHOK, 0aHKIBCHKOIO UM iHILIOK CTPYKTYpPOK IJiA 3aJOBOJICHHA
i noTped y cTpaXxoBUX MOCTyrax.

Knacugirayin cmpaxyeanns — cucTeMa [OAINYy cTpaxyBaHHsS Ha cdepu
AistTbHOCTI, BUAM | (opMH.

Knaysyna — 3acTepexeHHs, SKe BHOCATH y IOTOBIp CTpaxyBaHHs.

Knipune — cucremMa 6€3roTiBKOBUX PO3paxyHKiB 3a TOBapH, LiHHI namepu
Ta MOCTYIM; TPYHTYETbCS Ha 3aiKy B3a€MHHX BHMOT i 3000B’s13aHb.

Kogeprom cmpaxosuii: a) CBIIOUTBO MpPO CTpaxyBaHH:A, ke Opokep BUOae
CTpaxyBaTbHUKOBI Ha 3HAK MiATBEPIIKEHHA YKJIANCHHS NOTOBOPY
CTpaxyBaHHA 3 MEPENiKOM CIHUCKY CTpaxyBauiB; 0) NJOKYMEHT, AKHM
O0OMiHIOIOTBCS NEPeCTPaxyBaJIbHUKU Y CBOIH AiJIBHOCTI; 11€ aHamor
IOTOBOpY NepecTpaxyBaHHsA, AKUH i€ B MeKax IreHepaslbHOTO AOro-
BOpY NepecTpaxyBaHHs.

Koegiyicum asmonomii — OJUH 3 OCHOBHUX [OKa3HHKIB, IO XapaKTepH-
3ye (hiHaHCOBY cTabinbHICTL KoMnadii (dipMu). BiH nopiBHIOE yacTi
BiJl AiMEHHS CYMHU BIAacHOro KalliTaly Ha CyMy BCiX BUKOPHMCTOBY-
BaHUX KoWTiB. UM Oimblire 3HaUeHHS 1[b0r0 Koe(ilieHTa, THM BHIIA
¢binarcoBa cTabinbHICTh KoMnaHii (Gipmu).

Koegiyicum ooseocmpokogoi 3abopeogarocmi — BaXITMBUH NOKA3HUK OIli-
HroBaHH# (iHaHCOBOI cTabimbHOCTI NiAnpUeMcTBa ((hipMu), IO Xapax-
TEpPU3y€ BiJHOIICHHA CyMU AOBrOCTPOKOBOI (rMoHan pik) 3adoprosa-
HOCTi 710 3araibHO{ CyMH BCiIX BUKOPUCTOBYBAHUX HHUM KOLUTIB.

Koedhiyienm 36umiic — NMOKa3HUK, 10 AOPIBHIOE BiIHOIMIEHHIO OILTAYeHUX
NpeTen3iil 1 THX, AKi NOTPIOHO OMNATUTH, A0 3apoOJIeHHX TPEMii.

Koeghiyienm xanimanizayii — BIAHOIIEHHA aKTUBIB 10 CTaTyTHOro (OHAY.
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Koeghiyienm nikeionocmi — BiIHOTICHHS aKTHBIB 10 KpeAUTOPCHKOI 3abop-
TOBAHOCTI.

Koegiyicnm o6opomuocmi axmugie — BiTHOUIEHHS] PITHOr0 0OCSTY POy K-
uii A0 aKTHUBIB.

Koegiyienm obopomnocmi kpedumopcokoi 3a6opeosarocmi — BiIHOIISH-
HS piTHOTO 00CSTY NMPOAYKLIiT 10 KPeAUTOPChKOT 3a00proBaHOCTI.

Konexmusrne cmpaxyéanns J¥cumms — CTpaxyBaHHs, KOJIH MOxe OyTH
YKJaJeHO A0TOBip Ha CTpaxyBaHHs BCiX NpaliBHUKIB abo iX rpymnu
3a KOIITH MiJNpHEMCTB.

Komepyinina maemuuys (xoOHQiAeHUIHHICTE) — BIZOMOCTI NPO HifbHICTD
CTpaxyBaua, HOMIUPSHHS SKUX MOKE 3aBJaTH ITKOIU HOTO iHTepecaM.

Kowmicia cmpaxosa — BUHAropoa, Ky CTpaxyBay BUILUIAYYe NOCCPESAHUKAM
3a 3alyyeHHs 00 €KTIB HAa CTpaxyBaHHs, O(OPMIICHHA JOKYMEHTaLI,
iHKacalifo CTPaxOBHUX BHECKIB, a B NCAKWX BUIAaAKaX — i 3a PO3IJIsA
CTPaxOBUX MPETECH3iM.

Kongepcis — nepeBeneHHA MONICY 3 OJAHOTO BUAY CTPaxyBaHHA JKUTTH
B IHIIHH.

Konmpanivmenm — OTpUMaHUN NepecTpaxyBalbHUIl iHTEpEC.

Konmponenuti naxem axkyiti — KilbKiCTb aKliiii, SKi Jal0Th iHBECTOPOBI NpaBo
(baKTHIHO KOHTPOIIOBATH aKLiOHEPHY KoMMaHilo. B YkpaiHi pinreH-
Hf, 110 OiATBEPIKYE HAABHICTb KOHTPOJBHOTO MAaKeTa aKLiH, AKLIO
Horo po3mip He mepeBuiuye 51 %, npuiiMae AHTUMOHOTIOJIbHUN KO-
MITeT 3 ypaxyBaHHAM KOHKPETHHX OCOOIMBOCTCH 3aCHOBHULIBKUX 1O~
KYMEHTIB 1 CTPYKTYpH CTaTyTHOTO (DOHIY KOMMaHil.

Kon’ronkmypa — cyKynHicTb (hakTOpiB, 1O XapaKTepU3yIOTh CTAH NPOLECy,
JIiAJILHOCTI, SIBUINA.

Kou onkmypa ineecmuyitinoco punky — cucreMa (pakTopis, IO XapakTe-
PHU3YIOTh MOTOYHUNA CTAH MNOMUTY, MPOMO3ULIIi, LiH i piBHA KOHKYpPEH-
Uii Ha {HBECTHULIi}HI NPOEKTH H MOCIYTH, a TAKOXK 00 €KTH iHBECTY-
BAHHS.

Kown ronxmypruil yuxin — 1nepiojl, yIpo10BK KOO MOCIi/I0BHO 3MiHIOIOTCA
BCi cTalii KOH IOHKTYpU iHBECTULiiHOTO pUHKY. KOH IOHKTYpHUI
UMK NOAINAKTh HA YOTUPHU cTanii: 1) milHECCHHSI KOH KOHKTYpPH;
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2} kon ioHETYPHRE GvM: 3) nocnanenns KOH WOHETYPH: 4) KON IOHE-
TYPHHI cnan.

Kopompocmporkoai insecmuyil — HopMa BKIANSHHA KaNiTATY TEPMIHOM 10
OO HOD PII}!C}'. ,E[u HHX HAMEHATE FI].'!IH,II,EHHHH HUF-EITKU{."I'FIDKDBI{X Uﬁ-
nirauifi i genozuranx ceprudikaris, poIMilueHHA KOWTIB HA ASNO3HT-
HOMY BENANI Ta iH.

Komupysanis — BHIHAYCHHA CTPAXYBAYEM CTABKH NpeMil, 34 AKOK BIH ro-
TOBKH 3ACTPAXYBATH PHINE.

Kpedumnpun sidcomox — CYMa, BHIIAMYBAHA OIepKYyBaveM KPeLHTY 3a
KOPHCTYRAHHA MOZMYKOBHMH KOWITAMH BIANORIIHO 10 BCTAHORNEHOT
CTARKH ]'!iJ:I,(:l.’!TI{a.

Kpuea inaecmuyii — rpafiune 300pamenns 1anekHOCTI NONWTY HA iHREC-
THUIT Bi7l Pi3HAX PaKTOPIB YACTKH 3A0MAMKEHE V TOXOAER, 09iKy-
BAHOT HOPMH NpUBYTKOBOCTI IHBCCTHLIR, CTABKH NO3IHUKOBOMO
BiZcoTHA, TeMnip iHGARLT ToWo.

Kynnerrmueni npedepenyiing axyil — npedeperuiini akuil. sUNymeHi sa
YMOBH, 1O HE BHMIAYEHI HA HHX OHBIIEHIH HATPOMAIKYIOTHCA i
ﬁ}'.’l}’ﬂ- BHNAAYEN] 00 TOro, AK OQMEpHEATL THRITEHIN BIACHHKH 3RH-
qaiiHux aKuiii.

Kysovnaiia: a) KONLIeHTPpania cTPaxoRus PHIMKIR ¥ 0aHi koMnanil B obcazi,
10 MOMEe MPHIRECTH 0D BEMHENX ﬁH'I'K’i'E }'F!ﬂ.t:l'iﬂ,{!llt IROTG CTPaxo-
BOTO BUNAMKY; O) J0CEPELKEHHA JACTPAXOBAHKX 00 CKTIB HA OAHIN
TEPUTOPIT, BYAHLL, GYIUHKY, MOPTY, 3a0i3HMYHIA cTanuil, eyani, wo
B paii ONHOYACHOTD CTPAXOBOTO BANAAKY, iMOBIpHICTE NOSAH SKOTO
HHH‘.’.‘J‘IiﬂﬂK DOHGMD CTPEXUWI‘U BHMNAAKY JOCHTE BENHER, MOME npH-
IBECTH 10 NopyileHHA $iHadcopol cTabinbHoCcTi cTpaxysa4a.

Kynow — uactuna obniraniiinoro cepridikara, aka OKpeMO Bl HBOFD Dae
BIACHHKOBI MPaBo HA oaep#kaHHA BidcoTka. Po3mip ilcoTka Ta naTy
Horo BHMNATH 333HAYEHD HA H}"ﬂﬂl—!i.

J

Murposa eapmicns — BAPTICTh WHHOMO NManepa, 3a3HadeHa Ha HOTO NHLbLO-
BoMY Doui, 3azenvail il BUNIAYYIOTE BIACHUKOBL B MOMEHT NOTAIEH-
HA, Le iHINKATOR PHHKOBOT LIHM.
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Jiea cmpaxosux opeanizayii Yxpainu — HeKOMepIIiliHe rpoMancbke 06’en-
HaHHS CTpaxyBaduiB.

Jlizune — noBrocTpoxosa ¢GopMa OpeHAM MallMH 1 yCTaTKyBaHHS, Ky BOI-
HOYaC BUKOPUCTOBYIOThb AK OAHE 3 Jxkepen (opMyBaHHA iHBeCTHLIH-
HUX pecypciB.

Jixgioayitina eapmicms akmugie — UiHa NPOJAXy MOBHICTIO BiAaMOpTH-
30BaHUX AKTUBIB (MalllMH, MEXaHI3MiB, YCTATKyBaHHA TOLIO) y pasi
X 3aMiHM Ha HOBI.

Jdixgioayis 30umkie — KOMIUIEKC pOOIT i3 BU3HAYEHHS Ta BUIUIATH CTPAXo-
BOrO BiJIUKOLyBaHHS.

Jlixkgionicmby — 30aTHICTb aKTUBIB OYyTH BUKOPHCTAHMMU SIK Oe3nmocepenti
3ac00M NUIaTeKy YW FOTOBUMHU [0 LIBHUIKOrO NEPETBOPEHHS HA Ipo-
woBy ¢Gopmy 6e3 BTpaTH MOTOUYHOI BAPTOCTI. Y CTpaxyBaHHi: a) 31aT-
HICTb CTpaxXyBaua 3a[J0BOJILHATH NpETeH3ii, 3asABJCH] CTpaxyBallbHH-
kamMu; 6) NOKa3HUK TOro, AK LIBUAKO MOXHA peallizyBaTh MaTepiaibHi
UiHHOCTI ¥ OTpUMAaTH rpoili, NOTPiOHI 1A NOKPUTTA 3000B’A3aHb.

Jdixgionicme ineecmuyili — 38aTHICTb 00’ €KTIB iHBECTyBaHHS OyTH peali-
30BaHMMHU BIPOJOBK KOPOTKOro TepMiHy 0€3 BTpaTH pealbHOi Bap-
TOCTI.

Jinim gionogioanenocmi cmpaxysaua — 3a(hikcoBaHa B 10roBOPI YK CTpa-
XOBOMY IOJIiCi CTpaxoBa cyMma (CTpaxoBe MOKPUTTA), AKY CTpaxyBay
3000B’s3y€eThCs 3a0e3neunuTH (BUIUIATUTH) Yy pa3i HACTAHHS CTPaxo-
BOro BUMaaky. JIiMIiT BilMOBiZanbHOCTI MOXe OyTH BCTaHOBJICHH
32 OKPEMUM BUIOM CTPaxyBaHHS YU OKPEMOIO CTPAaxOBOI MOIIEH0.

Jdimim cmpaxysanns — MaKcUMajlbHa IpoLIOBA CyMa, Ha Ky MO’KHa 3a-
CTpaxyBaTH MaTepialibHi MIHHOCTI Ta CTPaxoBY BiANOBIAaNbHICT.,

Jinis excyedenma — 4acTka BiANOBIAANBHOCTI B 1OTOBOPi €KCUEACHTA, LIO
JNOPIBHIOE PO3MIpY BJIACHOrO yTPUMAHHS TICACHTA.

Jlicmune — 3aHeceHHs aKIiil KoMNaHii A0 CIMCKY aKidd, KOTUPYBaHHUX Ha
neBHill 6ipxi. He BHeceHi B 1ie#l cnucok akmii nponawTh “i3 npunas-
Ka”, Ha “BYyJIMYHOMY" DHHKY.

Jiyensis — 103Bi1, AKMH KOMIETEHTHI AepXaBHi OpraHu BUAAIOTh Ha Be-
JEeHHA IeSKUX BUIIB rocnoAapchbKol AisJIbHOCTI, 30KpeMa 30BHILIHbO-
TOProBeJIbHUX omeparliii (eKkcnopTHa i iMOopTHA JineH3is).
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Hiensln wa cmpaxosy ditericms — DOKYMEHT, WO 3aCBilMye NpaBo cTpa-
x0eoT Komnadil GpaTi Ha cTpaxyBaHHA (EpecTPAxyYBAHHA) CTPAXOBI
PHIHKH TIEBHOTO BHOY.

Hngted — MiEHAPOIHHE CTPAXOBHH PHHOK, PO3MiLIEHHH ¥ NOHIOHCEKOMY
CiTi; koprnopais (08 cananng) OpIIRHHD HEZANeKHIN CTpaxyBadin
(CHHANKATIE), KOMEH 3 AKHX CAMOCTIHHO NPRAMAc Ha CTpaxyBanis
PHIHEM, BUXOIAYH 3 cBOTX QHAHCOBHX MOMIHBOCTEH.

Maiirose crpaxyeanis — BHI CTPAXYBAHHA, o0 €KT AKOro — MalHo, 1o
HATEHHTE KOPHIHYHUM abo (iznaHum ocobam.

Muakiep — NOCEPEIHME ML YA€ YKNAZAHHS Yrod Ha QOHI0BHX, TOProBHX
| BAMIOTHHX DIpAcax, AKHIl BHEOHYE onepauii 3a paxyHOK KTIEHTIB
I OIEpHEYE MPOILOBY BHHATOPOOY ¥ BANAA]I KOMicliHmx.

Marcunaipro MoNCIHEn 20O — BEPXHA Mewka 3GUTRY 101 01Horo 0b ek-
Ta CTpaxyBaHHA, IMOBIPHICTE NOABH AKOrO BHACHILOK OOHOTO CTpa-
KOBOTO BHOALKY IOCHTH BElIHEA.

Mapremunz — cHCTEMA YIPABENIHHA BHPOOHHHOIO Ta 30YTOROIO NIAALHICTIO,
WO [PYHTYETRCA H3 KOMIUIEKCHOMY AHANII PHHKY Td CpaMOBaNa HA
pose'a3anns npodneMu peanizauii npoaykuil sa qonomorow uwine-
cnpaMosadore GOPMYBAHHA NOMHTY HA NPOAYVELIND Ta NOCHyrH.

Muamepiareni dhaxmy — oOCTABHHA, 1O BIIHBAOTE Ha POIPAXYHKW AHIE-
paitrepa nin 4ac BHIHAYEHHA YMOB NMPHITHATTA HHM PHIHKY,

Meduune cmpaxysaris — NiABKA 0COOHCTOND CTPAXYBAHHSA HA BHIALOK
BTPATH 300P0E'A Bl XBOPOGH UM BHACNIAOK HEWACHOTD BUIEIKY.

Menedocaentt — CYKYNHICTs NPUHLANIE, MeToais, 3acobis i dopm ynpas-
NiHHA BUPODHHUTEOM, POIPOGNEHHX | 3ACTOCOBYBAHHX 114 NiABHILEH-
HA ehekTHBHOCTI BUPOBHHUTEA Ta 30iAbIIEHHA NMPHBYTKIE,

Memodu ghinancysannn {neechmuyiit — npuaunnosi nigxoow g0 ginancy-
BAHHH OKPEMHX IHBECTHUIIHUX npoektis ado nporpas. Jo ronosHHx
MeTonis (piHAHCYBAHHA THECCTHUIA HAanewaTh nosHe camodinabcy-
BAHHA, AKWIOHYBAHHA, KPeAUTHE (MHAHCYBAHHA, NISHHE 1 CeneHr,
sMilnane drinaHcyBaHHN.
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Mimcourepessuil, abo “svauwnui ", punor, TAROE ToOprisns “3 npunaska” —
KyMiBAA-NpoLaE WiHHHE nanepis (Maitske Beix ofiniramiii i vacTian
akwii) no TenedoHy, MHHAKYH TOProBuii 3an Dipsi.

Micije — TepMiH, Wo o3na4ae npaso Bpokepcskol dipMu TOPryBaTH Ha (oH-
Aosid Oipsl A maTe Tpeilacpis ¥ 1T ToproBoMy 3a0i.

Moufmopuns — CHCTEMATHUHE CNOCTEPEHKEHHA 33 CTAHOM CHPAaB (PipMu, mia-
MPHEMCTRA, OPradizauil ana nopieHaHHA Horo 3 DamanuM.

Monimapune ineecmuiyiineeo PHaK) — MEXaHiIM nocTHiHOrO cnocTepemkeH-
HA mianpuemeTeoM (Gipmow) MakpoekoHoMinHuy akTopie poleuT-
Ky IHEECTHUIHHOMO PHHEY il OKpEMUX HOMO CerMeHTis AN ouiHBaH-
HA iHBECTHLLIHHOTO KNIMaTY Ta HOro MOTOYHOT KOH KIHKTYPH.

Mosimapuns pearizagil insecmuyiinux npockmis — MexaHiiM nocTifiHoro
CHOCTEPEHEHHA 30 BAHIHBHMHE MOTOMHHMH pesvibTaTaMH ]::lif:ﬂ]Ii'.:I-E'tLEII-Il
Beix insecTnuiiinux npoexTis nignpuemetsa (gipmu) B ymosax nocriii-
HO IMIHEOBAHOT KOH FOHKTYPH (HBECTHIIHOID PHHEKY.

Mopebre cmpaxyeanis — MIABHA CTPAXYBAHHA CYIEH, BANTAXKIE | (hpaxTy
BiA pisHHX BHAIE HEDe3NekH Mij vac BHKOHAHHA pefcis.

Momapwe {mpancropmue) cmpaxese topo Yipaise (MTCBY) — dopma
00 EQHAHHA CTPAXYRAMIE, U0 BHEOHYIOTE CTPAXYBAHHA HBLIEHOT
RIANOBIIANBHOCTI BIACHHKIR TPAHCTIOPTHAX 3acofin.

Mynsmuniicamop ingecmuyiiiux gumpam — woedinicur, wo nokaiye,
¥ CKIIBKM pazie ¢yMa NpHpoCTy HALIOHANEHOIO J0XO0Y EPesuiLye
CYMY MPHPOCTY YHCTHX iHBecTHLI B exkoHOMIKY mpaind. Moneas
TaKoro MyasTHRdiIkaTOpa pospodue [ Keiinc.

Haganmareenns — vacTHHa cTpaxororo Tapudry, He nor'a3ana 3 dopMy-
BAHHAM DOHLIB I8 NPOBEALHHA CTPAXOBHX BHINAT i1 CIPAMOBYIOTh
Hi NOKPHTTA BHIUIAT i3 BEOSHHA COPEBEH CTPAXYBavd.

Hapowyeaing — METO/ 3BE1CHH TENePiHBOT BAPTOCTI rpowei 1o X sap-
TOCTI B NONEPeiHROMY Nepio/li, RHKOPHCTORYRAHWI LTS OLHIORAH-
HA MaidyTHBOT BAPTOCTI iHBECTHLLI.
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Heszapobnena npemis — yacTHHA MpeMil, WO 3rilHO 3 AOTOBOPOM CTpaxy-
BaHHS YW CTPAXOBHM NOpTdhenem npunagae Ha 3aUlLIOK mepioy cTpa-
XyBaHHS.

Hezbanancosanuii ingecmuyitinuti nopmghens — mopTdhens, 110 CKIaIAETh-
CA 3 IHBECTHUIIIHHUX MPOCKTIB 1 (hiHAHCOBUX IHCTPYMCHTIB, fAKi 3HAY-
HOIO MipoIO He BiAMOBiZaloTh MeTi ioro GopmMyBaHHS UM (hiHAHCOBUM
pecypcam.

Hekymynsmuenuni ougioend — HeHarpoMaKyBaHUI npedepeHiiinmii q1u-
BiJCH/, 1O HE HANEKWTb BJIACHUKOBI B Pa3l HEOrOJIOILIEHHS Panoro
JUPEKTOPIB KOMITaHii.

Hennramocnpomooicnicmes — He3aaTHICTh KoMNaHii ((pipMH) ONnaTHTH y BU-
3HaYCHUH TepMiH cBOI 3000B’A3aHHS.

Henponopyitine nepecmpaxysanusi — (Gopma opradizaiiii 10roBopis nepe-
CTpaxyBaHHs, 3TIAHO 3 SKOIO MEepecTpaxyBay HEce BiANOBIAANbHICTh
noHaa 00yMOBIeHUM po3Mip 30UTKY UH 30UTKOBOCTI, TOOTO BiAMOBI-
JaJbHICTb MepecTpaxyBaya He 3aJeXUTh BiJ BiANOBiAAIbHOCTI cTpa-
XyBaya.

Hemmo-npemis — OpyTTO-TipeMisi 6€3 HaBaHTAXKCHHS.

Hemmo-cmaGka — 4acTUHA cTPaxoBoro tapudy, Npu3HaueHa s Ghopmy-
BaHHS pecypciB cTpaxyBada, 00 BUILTATUTH CTPaxoBi BigMIKoAy-
BaHHS Ta CTPaxoBi CyMH.

Hoeutl gunyck — TIPOTIO3UITIA KOMTAHIT UK ypsdy AJs peattizailii moiHo BU-
MYIMeHUX I[IHHUX Nanepis.

Homuc — a) crarTs AOroBOpy nepecTpaxyBaHHsl, 3TIIHO 3 SIKOHO SKIIO OJUH
3 YYaCHUKIB OrOBOPY (MiepecTpaxyBad ado MeISHT) Mae HaMip 3MiHUTH
YMOBH JIOTOBOPY UM IPUIIMHUTH HOr0 HAa HACTYMHHI PiK, BiH NOBUMHEH
HaicTaTH CBOEMY NapTHEPOBI MOBIZOMJICHHS PO 1ie He Mi3Hille K 32
TPH MicCSII 10 3aKiHUeHHS TepMiHy Aii JoroBopy; 0) MOBiAOMIICHHS
CyIHOBJAacHUKA (h)PaxTiBHUKOBI MPO yac BUXOAY CyldHa B peic abo
odiKyBaHe NpuUOYTTS B HOPT HABAHTKEHHS (PO3BAHTAKCHHS).

Hoy-xay — CyKyIHICTb TEXHIUHUX, TEXHOJOTIIHHX, KOMEPIIHHUX Ta 1HITHX
3HaHb, OQOPMICHUX Y BUIIISAL TEXHIYHOI JOKyMEHTaIlii, HABUYOK i
BUPOOHMYOrO AOCBiMYy i MOTPIOHMUX AJsl OpraHizaiii sKoroch BUpoO-
HUIITBA, ajieé He 3alaTeHTOBaHUX. Po3pi3HSAOTh HAYKOBO-TEXHiUHI,
YIPaBIiHCHKI, KOMEpIIiiiHi Ta ¢iHaHCOBI HOy-Xay .
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O ‘et ingecmyeatid — peantHi iHBECTHILIHHT NpoekTH, 08 EKTH Hepy-
XOMOCTI, pisHoManiTHi didancori iHCTpYMeHTH (Hacamnepen iHcT-
PYMEHTH (POHAOBOMD PHHEY), WO ABNAEOTE COO0I0 npeameT iHBeCTY-
BaAHHA.

O ‘cemu cmpaxyeania — Mailnosi inTepecH, Akl HE CYNEPeYaTE UMHHOMY

SAROHOMABCTEY

® MOE A3AHI 3 WHTTAM, JM0P0OR°AM, NRAUSITATHICTH T NeHciiiHnM
jafelmedeHHay CTPaXxyBanLHHKE YN 3acTpaxosanol ocoln (oco-
OHeTe CTpaxyBsaHHA):

® (0B A3aH] 3 BOJOLIHHAM, KOPHCTYBAHHAM, PO3NOPALAEHHAM Maki-
HOM (MaHHOBE CTpPaxyBAHHA);

® OB’ A3aH] 3 BIAWKOAYBAHHEM CTPAXYBANLHHKOM 3AMT0LMHOT HHM
wroan ocoBi abo malivy dizwiol qi wprIiHoT ocobn (cTpaxy-
BAHHA BLANOBIIANBHOCTI),

Ofuaizamaopnui dozosiz — GOPMa DOFOBOPY NEPECTPAXYBAHHA, 3r0HO 3 AKHM
UEAEHT He Mac npaega BUOOPY WOAQ TOTQ, NEPEAARATH PHIHK ¥ nepe-
CTPaxyYBAHHA YH Hi; TAK caMo H NMepecTpaxyead He Mac Npasd Bif-
MOBHTH B [EPECTPAXYBAHHI TOro 4M iHWOIe 3ANPONOHOBAHOIY PH-
IHKY,

Odnizayin — cepradikar, wo sacsiguye dakr saboprosatocti ta 30608 1-
3aHHA DOpPAHMEA BHIIATHTH KpeauTOpoBi neenuli pizcoTok rin Gop-
ry i noracuTi Gopr (aMopTH3IaLI0) Nicns 3aKiHYeHHA NERHOTD Nepio-
ay. Obnirauil MosyTe GyTH 3adeinededi aKTHBAMHE Y1, K 00nirawf
ASPAABH, NPOCTO 3Ara/ibHORY r]Jl-ﬂ'mC['lp'L‘IMDH{Hic'I'H] eMIiTEHTA.

(Moe w3rofe cMPaxXyeauis — OIHA 3 (OPM CTPAXYBAHHA, KONH CTPAXOBI
BIIHOCHHA Mis cTpaxyBadem i CTPaxyBalbHHKOM BHHMKAKTh BiANO-
riaHo o zakony. Ha minminy ein noGporinenoro ofor’s3kore cTpa-
XYBAHHA He NoTpedye NonepeaHsLoT 3roan (VEIaIeHHs J0T0B0pY ) Mik
CTPAXYBRUEM | CTPAXYBANLHUEOM.

Oboponni axyii — akuil KOMOARIL, AK3 BiNOMA cTADNBHEM HATNOIHE HHAM
i BHIIATOK NpHBYTEY T NPOACMOHCTPYBATA BIAHOCHMI IMyHniTeT do
HECTIPMATANBOT KOH IOHKTYPH.

Obopomapicmes aemiels — DOKATHAE, 1O XAPAKTEPHIYE KilbRICTE 0BopoT-
HEX aKTHBIB KoMmnanil ((ipmu) v posriagvsaHomy nepioai.
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Odepacyaay cmparosol cyywy — ocoba, Akl 3rigHO 3 10roBOPOM BHIIA-
4YIOTE 00YMOBIAEHY CyMY M 1T dacTiHy, OnepiryBadamu cTpaxosol
CYMH MOEYTh 8yTH afo cTpaxyBanbHHK, AKWE yknas aorosip, ado
3acTpaxoBana ocoda, 4HT HTTA i 300POB°A ABNAKTE co00I0 00 EKTH
CTPAXOBOTO 3AXHCTY, 200 BHrodoHAOYBaY, NPHIHAYEHNHI CTpaxy-
BATLHHKOM HA BHNALIOK cBOET CMepTi 4H 3arndeni.

Oxynnicme ingecmuigifi — NPOLEC NOBEPHEHNS BEIAISHAN iHBECTHUIANNX
KOWITIB Yeped OAepwanni npudyTor | aMopTHIain.

Clnepamusne yRpastinas INeecmuyiiiiy ROpRHETEr — CHCTEMA 3AX0NIE
oA peanizamii BEAYeHEX ¥ nopT{eib iHBECTHUIRHAX npoekTis,
MOHITOPHHTY epeKTHBHOCTI OKpeMux o0 exTie peansHoro i Qidan-
COBOMD IHBECTYBAHHA TA MATOTOBEM PillEHb NP0 NOTOYMHE KOPHIY-
BAHHA NOPTHEIA (38 10N0MOTOK “BHXOLY" 3 OKPEMAN IHBECTHLIHIX
nporpaM i NPoLAKY OKPeMHX QOHIOEHY THCTPYMEHTIB).

Onygion — nparo NpuabaTH 90 NPOAATH WIHMI DANEPH 33 MERHOK WIHOW
B MERHHIT MOMENHT YTIPOAORK NERHOTO Tepminy, e nparo, v ceow
Yepry, MOXHA npoaasatH i kynyrate. e camocTtifivmii THn winamx
nanepin.

Opdep — ceptudikaT, Wo 1ae BENACHWKOBI NPABO KYOVBATH LLiHHI nanepy
38 HANEpel YCTAHOBASHO WIHOK B NeBHHE nepion. Opnep sazsuuail
BHITYCKAOTE PATOM 2 BKLISMH 108 TOro, Wod 1aiyuuTi iHeecTopis
10 HOBOTO BUIYCKY.

Ocnoang cmaskd gidcomia — CTABKR, 13 AKOK KOMepUiiini Gankn 1a10Th
MOINYKN HAKPeAnTOCIPOMORHIIIEM KTIEHTaM.,

Oeofincme cmpaxysanis — BHIL CTPAXyBaHHA, koM o0 EKT CTpaxOBHX
BiAHOCHH — MHTTA, JA0POB'A T4 MPALEIIaTHICTE NHOLHHN.

flepecmpaxyeaibha £oMicii — BHHArOPOA, AKY NePeCTPaxyBad cnnavye
ueAeHTOBl 3a Te, o Tol nepeaae prinkd (06" EKTH, 10roBOpH) ¥ nepe-
CTPAXYBAHHA.

Hepecmpaxyeaisng yecin — nepenada puInKyY iHmii opuingrii ocobi,
HanpHEIAL CTPANOROMY TORAPHCTRY.
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Ilepecmpaxysanns — cdepa cTpaXxoBUX BiJIHOCHH, oTiepalis Mix 1BoMa
CTpaxOBUMH (MepecTpaxyBalbHUMH) KOMMAHIAMH, KOJM OHA 3 HUX
(LIeTeHT) 32 TOTOBOPOM, YKIAJCHHM 3i CTpaXyBaJIbHUKOM, Mepeiae
BiJl CBOrO iME€HIi 3a TeBHY MiaTy YacTHHY PU3HUKY iHLIiM koMnaHii (me-
pecTpaxyBadeBsi).

Ilepecmpaxysau — cTpaxoBa OpraHisaris, ska npuiiMae o6’€KTH B repe-
CTpaxyBaHHS.

Ilepioo oxynnocmi — TOKa3HUK epeKTUBHOCTI iHBECTHIIH, SKUH Xapak-
TEPHU3YE TEPMiH, YNPOJOBK SIKOrO BOHH TTOBHICTIO OKYMOBYIOTHCS.
lleii mokazHUK OOYMCIIOIOTH MIEHHSM 3arajibHOI CyMH iHBECTHIIiH
Ha CEPeAHBOPiIUHMN TPOILOBUH MOTIK, 3BEMEHUNH MO peanbHOi Bap-
TOCTI.

ITooamxu — 06GOB’SI3KOBI MNaTexXi, CTAryBaHi IepKaBoOIO 3 HACENEHHs, Opra-
Hi3aIii i MiITPUEMCTB y 3aKOHOTABYO BCTAHOBIICHOMY MOPSIKY.

Hoositine cmpaxysanHs — OJHOUACHE [OBHE CTpaxyBaHHS OAHOro H TOro
caMoro 00’eKTa Bi/l OMHUX i THX CAMHUX PU3MKIB y KUTBKOX CTpaxyBa-
4iB, YHACHi/IOK HOT0 cTpaxoBa CyMa 3HAYHO MEPEBHILYE CTPAXOBY
BapTICTb.

Ioxcummesa cmpaxoea peHma — Pi3HOBUI TOMOBOPY CTPAXyBaHHS JKHT-
TS1; PeryNsSpHAH 10Xijx, BUNITadyBaHHH 3acTpaxoBaHii ocobi 10 KiHms
il ®UTTA 3 QOHMY, HArPOMAKEHOTO 3i CTPAXOBUX BHECKIB.

Hoxazuux nomounoi aikgionocmi — OCHOBHHH TOKA3HMK JIKBiHOCTI ak-
TUBIB KoMTaHii (ipMu), 110 TOPiBHIOE BiMHOLIEHHIO BCIX MOTOYHHUX
AKTHUBIB JI0 BCIX TTOTOYHUX 3000B’s3aHb.

[lonic (cmpaxosuti 00eo6ip, cmpaxose ceiooymso) — TTMCHMOBA YTOJa MiX
CTpaxyBalbHUKOM i CTpaxyBaueM, sika 3acBiluye, L0 CTpaxyBau
y pasi HaCTaHHS CTPAaXOBOIO BUMAAKY Oepe Ha ceOe 3000B’s13aHHS BH-
NIATUTH CTPAXOBY CyMY YH B il MEXax BilLIKOTYBaTH 30UTOK CTpaxy-
BAaNbHUKOBI UM iHILIN 3a3HauyeHil y momici 0cobi 3a yMOBM CIiaTH
CTPaxXoOBHUX TUTATEXKIB y BH3HAUEHi CTPOKH.

[lonicompumau — cTpaxyBalbHUK.

ITopmo — mouwtoBo-TenerpadHi BUTpaTH, Ki KpeAWTHI, TOProBeJbHI Ta
CTpaxoBi Oprasi3auii, a TaKOXK TIPUBATHI 0COOU BITHOCATH HAa CBOIX
KITI€HTIB.
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Iopmeensv gionogioarenocmi — 3arajibHa CyMa BiANOBIZaIBHOCTI CTpaxy-
Baya 4M MepecTpaxypaua 3a BCiMa UMHHHUMH MOIicCaMH.

Iocepednux — ctpaxoBuii Opokep, ado areHT, uepe3 KOro ykiaaarTb 0ro-
Bip cTpaxyBaHHS Ta BUPILUYIOTb OKpPEeMi NUTAHHS 100 BperyJioBaH-
HS TIpeTeH3iii.

IIpaguna (ymosu) cmpaxydanns — OIMH 3 OCHOBHUX NOKYMEHTIB, 11O BHU-
3Hayae YMOBH NOOPOBIIBHOTO cTpaxyBaHHA. BiamoBinno mo BuMor
3aKOHOJAaBCTBA CTpaxyBay, yK/ajlalouM 10rOBip cTpaxyBaHHS, MO-
BUHEH O3HAHOMHTH CTpaxyBallbHMKA 3 NPABUJIAMHM CTPaxyBaHHA.

[IpesenmusHi 3ax00u 8 cmpaxy8anHi — CYKYTIHICTb Y)XMBaHUX CTpaxyBa-
yeM abo 3a HOro paxyHoK 3axX0[iB, TIOB’A3aHHX i3 TIONepe/LKEHHAM abo
3MEHLUCHHAM PYHHIBHOTO BIUIMBY MOXJIMBHX CTPaxXOBHUX BUIAAKIB.

llpesenyis — momepenxyBaNbHa AifAbHICTS.

IIpemis 3a aikgionicme — NOMATKOBUM AOXiA, BUTUIAYYBaHUH (UM mepea-
OaueHuil 10 BUTIIATH) iIHBECTOPORBI AJIS BilLIKOAYBAaHHS HOr0 pU3HUKIB,
OB’ SI3aHUX i3 HU3bKOIO JIIKBIJHICTIO 00 €KTIB iHBecTyBaHHA. Po3Mip
MpeMii 3aexuTh Bill piBHs JIKBITHOCTI iHBECTHLIIH.

Ilpemis 3a puzux — NONATKOBUH J0OXiA, BUMNAdyBaHUi (WM nependaueHuii 1o
BHUILIATH) iHBECTOPOBI MOHAA PiBEHb, AKHI MOXe OyTH 3a 0e3pH3HKO-
BHMH iHBeCTUIIAMH. PosMip mpemii 3anexuts Bin pisus pusuky. Horo
MOKHA BU3HAUMUTU 33 JOMOMOTOI MOJENi “NiHil HATIHHOCTI pUHKY”.

Hpeghepenyiiini axyil — axuii, BNaCHUK SKUX Mae IepeBary Tepel BJIacHH-
KOM 3BHYAHHUX aKUil Mg yac po3moaily JTUBIZCHIIB i MalHa KOpPIO-
pauii B pasi 1 nikBiganii. BiH He Mae Takoi mepeBaru nepen Kpeauro-
pom xoprmopartii. [Ipedepenmiiini akuii 1arTh OpaBo roJi0Cy TiAbKH
TOJli, KOJIM AMBIIEHAN HAa HUX HE BiAHOBIIOBAJHMCH. 3a3BUYail BOHU
HE JAl0Th NpaBa ronocy, aje NpUHOCATH (iKCOBaHI AMBIIEHAN H LIUM
CXOXi Ha oOnirauii.

Ipubymxogicme ingecmuyiii — TOKA3HHUK, IO AOPIBHIOE BIIHOLUEHHIO Ce-
PEeNAHBOPIYHOT CYyMH YHCTOTO MPpUOYTKY 10 06GcATy iHBecTHLiN. BiH
noxasye poib npuOyTky B (OpMYBaHHi 3arajibHOT AOXiAHOCTI iHBEC-
THILIH.

[pubymrogicme kanimany — TNOKA3HUK, WO JOPiBHIOE BIAHOLICHHIO CYMH
yucTOro NpubyTKy B MEBHOMY IepioAi A0 cepelHbOoi BApTOCTi Bjac-
HOTO KaImiTajly B LILOMY CaMOMY Tepioi.
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Hpudymeosicmes cmpaxosol opeanizayli — NepeBdLeHHa NpHBYTKIE Hal
BHTPATAMH (BEIHOMEHHMN B cODIBAPTICTE CTPAXOBOTO NPOAYKTY ).

Tpudvmrosicme cmpaxyeata 2a cmpaxesmy onepayiavmy — BilHOWEHHA
pitHOT cymu NpHOYTEY 40 piMHOT CyMH 3apolneHHx npemiii.

fpudivimaow gid fnaecmuyii — npubyTOK CTPAXOBOTO TOBADHCTREA B y4acTi
B HecTpaxoeill aianbHoOCT.

FTpudvmor gic crpra omos anepayii — PI3HHLA MK CYMOI0 3apodnenyx cTpa-
XOBHX Mpemiil | coBisapTicTio TX HAIAHHA.

Mpufivmox ma akyifo — BIAHOWEHHS piYHOT0 GalaHCOBOTO NPHOYTKY 10 3a-
ranbHOT KilbKOCTI KU

[Tpubvmox v maptghar — eneMenT TapudHoi cTasku (GpyTTo-cTaskn). Horo
clif BiAPISHATA B (AKTHYIHOMD NpHOYTEY, ONep#YBAHOIO Bia cTpa-
XOBHX ONEpauii.

Hpusamni ineecmngli — BEIAIEHHA KOWTIE TPOMALAHAMY, @ TAKOHK KOM-
naiami {Gipmanid) HenepHasHux Gopy BIACHOCTI.

Mponapyiiive nepecmpaxyeanis — BETIOYAE J10FOROPH KBOTHOMD i ekcle-
JEHTHOTD NEPECTPAXVBAHHA, 3MIIHO 3 AKUMH NEPECTPAXYRAY OTPH-
MY€ CBOWO YACTKY B 3araneHiil cymi 30HTKIB i saransHiil cymi npemiil.

fMpayi iweecmuyli — BRNANEHHA THEECTOPOM KanitTany B o8 €KTH iHBECTY-
BaHuA §e3 nonoMord iHAHCORUX NOCepeTHuKIR,

Peawsna cmasxa sidcommcg — CTABKA BIICOTKA, AKY BCTAHOBIEHO 3 Vpaxy-
BAHHIM 3MIHH KYTIBCIBHOT COPOMOEHOCTI FPOLSH v 38 83Ky 3 1Hdus-
HIEK.

Pegnenui pigens sidcomkg — HOMIHAABHHE piBeHs BiocoTxa 0e3 pisHA
it LT

Peareni ineecmiygil — BENANSHHA KOWITIE V peankHl MaTepiaikHi i HemaTte-
pianshi {iHHoBALIAHT) aKTHEMN,

Peapec — npapo CTPAXYRAYA HA IAARASHHA B MEXaX (pakTHuHO crnadeHol
CYMH BiIIIKONYEAHHA 30WTKY NpeTeHtii 10 TpeThol CTOPOHW, KA
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BHHHA B CTPAXOBOMY BHMAJKy, 00 OTPHUMATH Bia Hel KOMIEHCaIlifo
3a 3aBJaHy IIKOZy.

Pezepsu 36umkic — eIeMEHT TeXHIUHHUX Pe3epBiB 3a 3asBIICHUMH, alle Lie He
BiIIIKO/IOBAaHUMH 30HTKaMH.

Pezepsu cmpaxosi — (HoHaU, YyTBOPIOBAHI CTPAXOBUMH OpraHi3auisiMu Ans
3abe3neueHHs TapanTii BUIIAT CTPaXxOBHUX CYM i CTPaXOBHX BiALIKO-
JyBaHb (pe3epBHHUH, CTpaxoBHH, pe3epBH 3a CTpaxyBaHHSM KHUTTH,
neHcii, 3anacHi donau, GoHAM MaOYTHIX MIIATEKIB TOIIO).

Pezepe Hezapobnenux npemili — vacTHHA NPeMiil 32 JOroBOpaMu cTpaxy-
BaHHS, 1O BiMOBia€ TEPMiHY CTpaxyBaHHs, AKHH BUXOAHUTH 33 MEXKi
KaJeHJapHOTO POKY.

Peinsecmysannsi — TiepeMillleHHs KarliTaly 3 OJHWX aKTHBIB y iHIIi, edek-
TUBHILL; MPpUAOAHHS aKTHBIB 1)1 OAEPXKAHHS MPUOYTKY 4M JOCATHEH-
HA couianbHOro edekty 3 MpudyTKy, OTPUMAHOrO Bif ekcrutyaTauii
paHile NpuadaHuX aKTHUBIB,

Penma — peryiapHO oJepKyBaHHIi NMpUOYTOK i3 KariTamy, MaliHa 9H 3eMTi,
1o He noTpedye Bil oAepXkKyBauya BEACHHS TiAMPHEMHULBKOT Mifib-
HOCTI.

Penmabenvnicmy — NMOKa3HUAK €(EKTUBHOCTI pOOOTH MIANPHEMCTB, 1O A0-
PiBHIOE BiAHOIICHHIO TPHOYTKY 10 CEpeIHbOPITHOT BAPTOCTI OCHOB-
HUX BApOOHMYHX (POHAIB i HOPMOBAHMX OOOPOTHHX KOIITIB.

Penmabensnicms axmugié — BIAHOWIEHHS pidHOro GamaHcoBoro npuodyT-
Ky O BapTOCTi aKTHBIB MiANpHEMCTBA.

Penmabenvricms axyioneprozo kanimany — BIAHOIIEHHAS piuHOro OanaH-
COBOTO NPHOYTKY 1O CYMH CTaTyTHOTO (QOHTY.

Penmabenonicmo npodadxcic — BioHOIIEHHS 0aJaHCOBOTO MPUOYTKY A0
piuyHOro 00CATY MpOaKiB.

Penmabenvnicme cmpaxosux onepayii — piBeHb MIABHLICHHSA MPUOYTKIB
Haja BUTpaTtaMu. 3a3puyail i1 00UUCTIOITH K BiTHOIIECHHS NOKa3HUKA
6aTaHCOBOTO TPUOYTKY 10 MPUOYTKY 3a NMEBHUH mepion (IepeBaKHO
3a pik).

Penpecusni 3axoou 6 cmpaxysanni — 60poTb0a 31 CTUXIHHUM JIUXOM 1UTA
3MeHIIeHHs PO3MipiB BTpAT BiJ 3HUIIEHHS YU MOIIKOKEHHS 3a-
CTpaxoBaHux 00’ €KTiB.
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Penpecis — cTpuMyBaHHS BUMAAKOBOI TOIT, ABHLLA.

Pempoyecin — mipoliec TIoAanbIIof iepeaadi paHimie NpUAHATHX Y iepecTpa-
XYBaHHA PHU3HKIB iHITUM TepecTpaxyBalbHUKaM.

Pusux empamu 00oxody — OIWH 3 piBHIB PHU3WKY, SIKUIT HA3WBAETHCS “KpH-
THUHNM”. MoT0 KpHTepiii — MOXKIIMBICTH BTPATHTH OUiKyBaHy CyMy
BAJOBOTO A0XOIY 3a PO3IJISAAYyBaHHM 00’ €KTOM iHBECTYBaHHS.

Pusux empamu xanimany — HaWBUILMHA PIBEHb PU3MKY, AKMH HA3WBAETHCA
KaTacTpodiuHUM; HOTO KpHUTEpiil — MOKITMBICTH BTPATHTH BCi BITacHI
aKTHBH BHACJ]i/IOK GaHKpyTCTBa.

Pusux empamu npubymxy — piBeHb PU3NKY, AKMH Ha3WBAETbCA JTOMYCTH-
MHWM; HOTO KpUTepiit — MOXIHMBICThL BTPATHTH OUiKyBaHWI YHCTHH
MpUOYTOK.

Pusux ingpasiyii — pu3uk, OB’ sI3aHNH 31 3HEIIHEHHSM 10X0/TY BiJl iHBECTHITIH
y 3B’A3Ky 3 iHGAAIi€r0. KO MPOTHO3YIOTh 11eil BUA PHU3NKY, iHBEC-
TOp MOYKE€ BHMaraTH A0JAaTKOBOTO JOXOAY y BUTIAAI iHGAALiHHOT
npemii.

Pusuk nikeionocmi — ocobnuBa popma pU3UKy BHACTINOK HH3BKOT JKBif-
HOCTi 00’€KTiB iHBECTYBaHHS UM BEIMKOTO Mepiofy iHBECTHIIIHOTO
npottecy. SIKIo € Takui pU3NK, iHBECTOpP MOXKE BUMaraTh JOJaTKo-
BOTO JIOXOJY Y BUTIISI/I MpeMii 3a JiKBiAHICTb.

Pusurxosa npemis — 4YacTHHA CTPaxoBol MpeMil, AKy cTpaxyBad NpH3HAvae
QU1 CTBOPEHHS pe3epBYy, MOTPiOHOTO A8 BUIUIATH CTPaxoBOTO
BiAMIKONYBaHHS.

Pusuxosuu xaniman — ocobnBa $Gopma BKIAZCHHS KariTaly 3 BHCOKHM
piBHEM PHU3WKY B pO3paxyHKY Ha IIBHAKE OJepKaHHS BUCOKOT HOPMH
npudyTKy. KoMmanii (GipMn) — 00’€KTH TakoTo iHBECTYBaHHS — Ha-
3UBAIOTHCA BEHUYPHUMU (PH3UKOBUMMU).

Puszuxosuii nopmghens — arpecVBHHN IHBECTHITIHUN TIOPTQETH 3 BUCOKHM
3aTalbHAM piBHEM PH3WKY 3a HUM,

Pusux cmpaxoeuii — iMOBipHa MOJIST UM CyKYITHICTb MO1H, HA BUMAIOK AKHX
MPOBAIATH CTpPaxyBaHHS.

Punkosa ingppacmpykmypa — cucrema 3aknajiB i opranizauii (0aHkis,
Oipk, cTpaxoBUX KOMTAHIH, KOHCYIbTALIHHUX Ta iHbOpMaLiiHO-
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MapkeTHHroBIX @ipy Towoe), aki 3afezneuyioTe BUIBHHI pyX ToBApis
1 NDEAVT HA PHHEY.

Punicosa pighogaca — AleKBATHE EKOHOMIMHHM 3aKOHAM CNiBBIAHOWEHHA
MOTHTY H Npono3HT, BiINOBIIHICTE Mis O0CATOM | CTPYETYPOWK NOTIH-
Ty Ha TORAPH Ta NOCAYTH A 0GCATOM | CTPYKTYPORD TX NPONOIMLIT,

Punier — cepa eROHOMIEH, 28 BIADYBACTREA NPOUEE TOBAPHOrD OBIry, nepe-
TBOPCHHA TOBAPY HA PO T4 3BOPOTHE NEPeTBOPEHHA Ipowwei Ha
TOBAP: CYEYNHICTE BI3AEMOSANCHHNY dKTIE KYNIBA-NPOIAEY MacH
TOBAPIE, BAPODNCHHX ¥ PIIHHX FANVIAN CKOHOMIKH.

Prsion ROZUNKORUE KARimarie — CHCTEMA eKOHOMIMHNX BiIHOCHH, AKi 3a0e3-
NEYYHITh AKYMYIALIKY BINBHHX KOLITIB, NEPETBOPEHHA TX HA No3HY-
KoBMil kanitan i fioro Nepepo3noain Mix ydacHWEaMM NpOHECy Bin-
TROPEHHA.

Puniok cmpaxoauil — CHETEMA CKOHOMIYHHAX BIAHOCHH 13 HADAHHA CTPaxo-
BHX NMOCAYT.

Pumopyo — 4acTHHA cTPaxoBol Npemii, AKa 3aNWIIACTRCA B CTpaxyBaya
B padi po3ipRaHHA NOTOROPY,

Clatbdr — PITHHIA MIE FPOIIORAMH HALXOHSHHAMK Ta BUTPATAMA 33 NeR-
HUIT NpomMimoK sacy.

Camocmpaxyeanns — CTBOPEHHA KOPHAHYHAMEA 4 BizHuHuMH ocodamMu
BJACHOIO MATCPIANBHOIO UK MPOLIOBOID PEICPEY.

Cananyin — CACTEME JaxX0AiR, CIPAMOBAHAY HA MONepeHeHHA DaHKpyTCTRA
KoMnaHil (hipMu) ¥ pasi 11 HEMAATOCIPOMOMHOCTI.

Clanryil exotoviani — 3aX04H NPHMYCOBOTO BILTHBY, 3ACTOCOBYBAHT 10 nia-
npHeMeTs (opradizauiil), Akl 1onyckawTe nopyweHda v dinancoso-
rOCrofapebkii AAABHOCTI H THM CaMMM 3aB1aK0Th 30UTRIE NApTHE-
pam abo nepwasi.

Ceiens — 0NN i3 BHOIR 3AMYYeHHX mRepen dinancypavns inRecTHINN, Ko
BAACHHKH (IOpuaMani Ta qizngsi ocobu) nepenaioTh NPaBo AHKOPHC=
TAHHA TXHBOTO Malina il pOINOPATKENHA HUM 32 NerHy naaty. Takum
Mal oM MO#RYTE OyTH OVAIRAL, COOPYAN, VCTATEYRAHHA, CHPORMMNA,
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Marepiaiu, KOUITH, IiHHi Manepu, a TakoXX MPOJYKTH iHTENeKTyalb-
HoT Tparii.

Cepmudghixam — NOKYMEHT, KUl 3aCBiJuye AKiCTb TOBapy; WOro BUAAIOTH
KOMIETEHTHI OpraHd Ha OCHOBI €KCIEPTH3U TOBapiB.

Cepmudpixam y cmpaxysanni — JOKYMEHT, 10 3aCBiauye cTpaxyBaHH: OKpe-
MHUX MapTiii BaHTaXiB, AKi MiAMaAarOTh il Ai0 FeHePalbHOTO TONi-
Cy CTpaxyBaHHs BaHTaXiB.

Cunouxam — rpyna iHBeCTHIIIHHUX AMTEpIB, sIKi CITITBHO MiAMHCYIOTHCS HA
HOBi BHITyCKH YW BEJHKi GJOKH OGOPOTHWX I[IHHUX MamnepiB i MOMIU-
PIOIOTH iX.

Cunouxam Jlnoidoa — rpyna aHaepanTepiB, 00’€elHAaHUX Y CHHAWKAT AJS
361MbITEHHA CBOTX (hiHAHCOBUX MOMKIIMBOCTEH 00 IPUHOMY PU3HKIB
Ha CTpaxyBaHHA.

Crnaonuii ¢idcomox — BIICOTOK, KU NEpioJNYHO BUIITAYYIOTh HAa iHBEC-
THIIT Ta 10Jal0Th 10 HUX. MalOyTHI miaTexi moTiM 00UHCIIIOIOTH 32
KOJIMIITHBOIO CTABKOIO, alie 3 OibInoi cyMH, BiACOTOK 3a BiACOTOK.

Cnin — cTpaxoBUil 1OKyMEHT, BHKOPHUCTOBYBAaHWIT 715l HOTIEPEAHBOIO PO3Mi-
WIeHH pU3MKyY. YacTo HOro npupiBHIOTL 10 CTPaxOBOrO MOJiCy.

Cnriggionoutennst pusuxy t 00xody — TIOKa3HHWK, 110 3iCTaBJIste piBeHb iHBEC-
THIIHOrO pH3WKY i1 IHBECTHILIITHOTO 10X0/Y; HOTO BUMIPIOIOTH 3a J10-
nmoMoroio kKoedimieHTa Bapianii i Moaem “miHil HagiifHOCTI PUHKY”.
lle# MoKa3HWK BUKOPHUCTOBYIOTh Y XOAi OIiHIOBaHHS Ta (HOpMYyBaHHS
iHBECTHITIHHOTO MOPTQenst Y1 OKPeMHX iHBECTHIIIHHHX MPOEKTIB.

Cnigcmpaxysanns — CTpaxyBaHHsl, KO OJMH [ TOH caMnil pU3UK Y TIEBHUX
4acTKax CTPaxyloTh ABOE 4 Oinbime cTpaxyBauiB, BUAAIOYW MPH
IIbOMY CTILTBHHUH 200 OKpeMi TIOTiCU BiAMOBIAHO 10 CyMH, IO CTAHO-
BUTb YAacTKy KOXKHOTO CTpaxyBaua.

Cninvne ingecmyeannsi — AisIbHICTb (HaCTKOBO — iHBECTHILIHHOT KOMMaHiT)
B iHTepecax i 3a paXyHOK 3aCHOBHWKIB i yUaCHWKIB iHBECTHIIHHOTO
¢$oHIy 32 1ONOMOTOIO BHITYCKY iHBECTHIIIHHUX cepTH]ikaTiB i komep-
IITHAX omepalliil i3 [MIHHKUMH [arnepaMu.

Cmaenayis — cTaH €KOHOMIKM, KOJTHM 3acTiii abo cnaa BHpOOHMIITBA MOEA-
HYFOTBCSA 3 yce OLnbImuM 0€3p0o0iTTAM 1 MOCTIHHMM MiABUIIECHHAM ITiH
(iHdmaiiero).
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Cmpaxoea éapmicme — pilicHa (pakTUYHA) BapTicTh 00’€KTa CTpaxyBaHHS
(e me PUHKOBA BAPTICTh, NOTOBIpHA TOIIO).

Cmpaxosa guniama — BUINATa CTPAXoBOi CyMH (4aCTHHU i) CTpaxyBaib-
HUKOBI uM 3acTpaxoBaHoMy (y pa3i ocoOucToro crpaxyaHHs) abo
CTpaxoBe BialkogyBaHHs (y pa3i MaiiHOBOro CTpaxyBaHHS), SKLIO
HacTaB CTPaxOBUH BUIANOK.

Cmpaxoga gionogioanvricme — 000B 430K CTpaxyBaua BUILIATHTH CTpa-
XOBY CyMy 4M CTpaxoBe BialikoayBaHHs. Moxe OyTH BU3HaueHa 3a-
KOHOM ab0 IOroBOpOM CTpaxyBaHHS.

Cmpaxoea komnarnis — TOPUAWIHO odopMiIeHa OJUHUIIA i ANPUEMHHUIILKOT
AiSTBLHOCTI Yy (opMi akIlioHepHOro, NOBHOTO, KOMaHAUTHOTO TOBa-
PUCTBa UM TOBApUCTBA 3 MOBHO BilMOBIAAIBLHICTIO, ika Ma€ JilleH-
3if0 Ha NpaBo OpaTu Ha ceOe 00OB’SI3KU CTpaxyBaua.

Cmpaxosa nodis — NOTECHUINAKUHN, TiNOTETUYHUHA (MOXKIJIMBUI) CTPaXOBUIA BU-
[a10K, Ha NPEAMET SIKOTO MPOBOAATE CTPAXyBaHHsl (IPUMIpOM, CTpa-
XOBI MOMii: HeMacHUN BUMAaL0K, XBOpoOa, JOKUTTA A0 NEBHOTO BiKy
TOLIO).

Cmpaxosa npemisn (gnecok, niamixc) — Il1aTa cTpaxyBaJbHHKa CTpaxy-
BaveBi 3a Te, MO Toil 3000B’s3aBCs BiALIKOAYBaTH CTpaxyBalbHHU-
KOBi MarepiaiibHi 30UTKH, 3aBlaHi 3aCTpaxoBaHOMy MaiiHy, abo BHU-
[UTATUTH CTPaxoBY CyMY B pasi HaCTaHHS NEBHUX MOAiM.

Cmpaxosa npemen3is — BUMOTa CTPaxyBaJtbHHKA NPO BiALUKOLYBaHHS
CTpaxyBaueM 30UTKy, CIIPHUMHEHOTO BHUOALKOM, i3 MEpesikoM cTpa-
XOBUX MOiH y TOTOBOPi CTpaxyBaHHS.

Cmpaxoea cyma — BU3HaYeHa JOI'OBOPOM CTpaxyBaHHsS YW BCTAHOBJIEHA
3aKOHOM T'POIMIOBA CyMa, BUXOAATH 3 sIKOT BU3HAYAIOTh PO3IMIpH CTpa-
XOBOT'O BHECKY Ta CTPaxoBOi BUILIATH, TOOTO 00CsAT cTpaxoBol Binmo-
BiJambHOCTI, NPUHHATOT Ha cebe cTpaxyBaueM. Y MiKHApOAHIN mpak-
THUI CTPaxoBa CyMa Ha3UBAETHCS CTPAXOBUM MOKPHUTTSIM.

Cmpaxose gioukooysans — CyMa BUIIATH AN NOKPUTTS 30UTKY B pa3i Maii-
HOBOTO CTpaxyBaHHS Ta CTPaxyBaHHs IMBLILHOT BiANOBiAANbHOCTI
CTpaxyBaJIbHUKA 3a MarepiadbHUi 30MTOK mepen TpeTiMH 0codaMu.
CrpaxoBe BiAITKOLyBaHHSI MOXE NOPiBHIOBATH CTPaXxOBUH CyMmi uH
OyTH MCHIIUM 3aJICKHO Bil KOHKPETHUX 0OCTaBUH CTPaXOBOTO BUMNAM-
Ky d yMOB JOTOBODPY CTpaxyBaHHs (IPUMipOM, HasiBHOCTi (paHIin3n).
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Cmpaxoge nojne — MakcUManbHa KUIbKICTh 00’ €KTIB, AIKi MOXKYTh OyTH 0XOI-
JIEHI CTpaxyBaHHAM.

Cmpaxose c8iooymao — IOCBIAYSHHS MPO CTpaxyBaHHS.

Cmpaxose mogapucmgo — CTpaxyBaui: akLIOHEpHI koMnaHii, ToBapHcTBa
B32€EMHOTO CTpaxyBaHHS Ta iH.

Cmpaxogutt azenm — 1oBipeHa ¢i3MyHa Yd OPUIUUHA 0c00a, AKa Bia iMeHI
Ta B MEXKax HaJaHMUX CTPaxyBayeM MOBHOBA)XECHb POOUTH NPOMO3HLIT
CTpaxyBaJlbHUKOBI MIOJO CTpaxyBaHHS PHU3HKIB Ta BUKOHYE JesKi
orepariii 3 06CcAyroByBaHHs 1OTOBOPIB CTpaxyBaHHS.

Cmpaxosuii akm — JOKYMEHT, CKJIaJeHUH 3a HAacligkamMM OTJsILy 3acTpa-
XOBaHOTO 00’€KTa, IKUI MocTpa)x1aB Bia HemepeabaveHOTo BUMAIKY.

Cmpaxoguti 6unadox — CTUXIiliHE NHUX0, HEUlACHUN BUNAIOK al0 HACTaHHA
iHIWOT moaii, Konu BUHKMKAE 3000B’A3aHHA CTpaxyBaya CIUIaTUTH CTPa-
XyBaJbHUKOBI (3aCTpaxoBaHOMY, BUTonoHa0yBayeBi) cTpaxoBe Bia-
LIKOZYBaHHS Y CTPAaxoOBY CyMy.

Cmpaxosutl 3axucm — €KOHOMIYHI NMEpPepo3NOAIbHI BIAHOCHHHM, IO CKIIa-
JAThCA B Tpoleci 3anoliraHHd, NOIOJaHHS Ta BiALIKOAYBaHHA
30MTKIB, 3aBAaHNX KOHKPETHUM 00’€KTaM: MaTepialibHUM IIiHHOCTAM
IOPUINYHAX | QI3UTHUX OCiB, KUTTIO Ta 3A0POB’I0 TPOMAISTH TOIIO.

Cmpaxosuti 36umoKx — 1KO/a, 3aBAaHa CTPAaxyBaJbHUKOBI BHACIIIOK cTpa-
XOBOT'0 BUMAIKY.

Cmpaxosutl inmepec — MaTepiaibHa 3alliKaBJICHICTb y CTpaxyBaHHI 00’ ek-
TiB, 10 AKUX CTPaxyBaJbHHK Ma€ BiJHOLICHHA AK BJIACHHUK, OpeHAap,
MepEeBi3HUK TOIIO.

Cmpaxosuiti naz2150 — KOHTPOJIb 3a AISUIBHICTIO CTPaxyBauiB YMOBHOBa)e-
HUM [CP)KaBHUM OPTaHOM.

Cmpaxoguit nojic — MUCbMOBUH T0KyMEHT, BUIAaHUH CTpaxyBaueM cTpa-
XYBaJIbHUKOBI (3aCTpaxoBaHOMY). 3acBiguye yknaacHui AOTOBIp
CTpaxyBaHHA Ta MICTUTb yCi HOro yMOBH.

Cmpaxosuii nhopmghenr — a) HaKTUIHA KiNbKICTb 3aCTpaXOBaHUX 00 €KTIB
a0o KinbkicTb AOTOBOPiIB CTpaxyBaHHA; 0) CyKymHa BiANOBi-
JaNbHICTh CTpaxyBaua (mepecTpaxyBaya) 3a BCiMa UMHHHUMU TIOJNi-
caMi.
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Cmpaxosuti nyn — p00poBiIbHE 00’€IHAHHA CTPAXOBUX KOMMAHIN IS
CMiNBHOTO CTpaxyBaHHA (MepecTpaxyBaHHSA) MEBHUX PH3HKIB.

Cmpaxosuti pusux — IMOBIPHICTb HACTaHHS 30UTKY CTpaxXyBaJbHUKA BHa-
CITIIOK CTPaxoBOI'0 BHUMAIKY.

Cmpaxoguil punox — a) €KOHOMIUHHU NPOCTip, Y TKOMY B3a€MOJIIOTH CTpa-
XyBaJIbHUKH, CTpaxyBaui, CTpaxoBi nocepeaHuku; 6) cdepa rpoio-
BUX BIIHOCHH, A€ 00 €KT KymiBIi-npoaaxy — cneundiyanii Topap —
CTpaxoBa Mociyra.

Cmpaxosust mapug (6pymmo-cmasxka) — CTaBKa CTPAXOBOTO BHECKY
3 OAMHULI CTpaxoBoi cyMH 4K 00’eckTa cTpaxyBaHHsA. CTpaxoBuii
Tapu MoXxe BHpakaTUCS B aOCONIOTHUX OJUMHULSX ado BiCOTKax.
CrpaxoBi Tapu¢n 3a 000B’A3KOBUMU BHIAMU CTpaxXyBaHHS BCTAHOB-
JIEHO B 3aKOoHaxX mpo o0oB’A3koBe cTpaxyBaHHs. CTpaxoBi Tapudu
3a 10OpOBINBHUMH BHIAMH CTpaxyBaHHsA (0coOucTOro MaiiHa Ta Bid-
MOBiaNBHOCTI) cTpaxyBadi MOXYTh OOYHCIIOBATH CAMOCTIiiHO (Ha
OCHOBi aKTyapHHX po3paxyHKiB). Moro KoHTpomoe opran nepxkas-
HOro Haruagy. Po3mip crpaxoBoro Tapudy BH3Ha4aroTh y I0TOBOPI
CTpaxyBaHHs 3a 3r010I0 CTOPiH.

Cmpaxyeanvrux — 10puAMYHA 44 (i3nuHa ocoba, ska ykiana JoToBip cTpa-
XYBaHHA 4H i€ SIK CTpaxyBalbHUK BiAMOBIAHO 0 3aKOHY (y pa3i 00o-
B’SI3KOBOTO CTpaxyBaHHS) i CIUIavye CTPaxoBi BHECKH (3a AOTOBOPOM
abo 3rigHo i3 3akoHoM). CTpaxyBallbHHK Ma€ NMpaBo yKIalaTy 3i cTpa-
XyBaueM JOTOBOPU MPO CTPaXyBaHHS IHIIMX OCI0 (3acTpaxoBaHUX)
ab0 Ha KOpUCTH TPETIiX 0cib i mpu3HauaTH BUrogoHadyBauiB AJst 0Aep-
KaHHS CTPAXOBUX BMIUIAT, @ TAKOXK 3aMiHATH iX Ha BJACHWH poscyn
[0 HACTaHHA CTPaxoBOTO BHUIAIKY.

Cmpaxyeanns — e €eKOHOMITHI BIZHOCHHH, 32 SIKMX CTpaxyBaJbHUK Crijia-
TOIO TPOIIOBOTO BHECKY 3abe3neuye codi g TpeTiit ocobi B pasi Ha-
CTaHHA Nofii, 00yMOBIEHOI AOrOBOPOM ab0 3aKOHOM, CYMY BHUILIATH
CTpaxyBaueM, sIKHil yTpUMy€e NeBHHI 0OCST BiAMOBIAATHHOCTI Ta Mis
11 3abe3neueHHs MOMOBHIOE H €(DEKTHBHO PO3MIIIYE PE3CPBU, YKHBAE
NMPEBEHTUBHUX 3aXO/iB MO0 3MEHINEHHS PU3UKY, Y pa3i noTpedu
MepEeCTPAXOBYE YACTHHY OCTAHHLOTO.

Cmpaxysanus agmompancnopmy — CTpaxyBaHHs, 00’ €KTH sIKOro — TpaHc-
MOPTHI 3ac00u, IO HaNEeXaTh OPUINIHUM abo (Qi3uuHAM ocobam.
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Cmpaxysanus gionogidanpbnocmi — BUJ CTpaxXyBaHHs, 00 €KT SKOro — Bif-
TOBiIANBHICTH TIEpe/ TPETIMH 0co0aM, SIKITO M YHACHiTOK MisIBHOCTI
9u Oe3TiSTHHOCTI cTpaxyBada Oy/e 3aBAaHO TTKOJH.

Cmpaxysanns dcumms — MiABUL 0COOUCTOrO CTPaXxyBaHHS, y AKOMY 00 €KT
CTpaxyBaHHS — XUTTS 3aCTPaxoBaHOTO.

Cmpaxysanns kapeo — CTpaxyBaHHS BapTOCTI BaHTaXiB Ha BCiX BUIaX
TpaHCTIOPTY 0e3 cTpaxXyBaHHS caMOro TPaHCTIOPTHOrO 3acoly.

Cmpaxysanns KACKQO — cTpaxyBaHHS BapTOCTi 3ac00iB TpaHCTIOPTY (Cy-
JIeH, JiTaKiB, 3aJi3HWYHUX BaroHiB, aBTOMOOILIIB) 0e3 ypaxyBaHH:
BaHTAXIB.

Cmpaxysanns kpeoumic — BUJI CTpaxyBaHHs, 00’€KTaMM AKOTO MOXKYTh
OyTH 0aHKiBChKI MO3UKH (MOKYTILEBI Ta TPOAaBLUEBi), KOMEpPLUIiiHi
TO3WKH, 3000B’A3aHHS i TapaHTii 32 KPeIuTOM, JOBTOCTPOKOBI iH-
BECTHLIT.

Cmpaxyeanns (npoyec) — yKJIaaaHHs YTOIU MK CTpaxyBadeM i CTpaxy-
BaJBHUKOM Ha OCHOBi /IOTOBOPY YH 3aKOHY PO 3aXHCT MalHOBHX
IHTEpEeCiB CcTpaxyBaJbHUKA (3aCTPAaX0BaHOI0).

Cmpaxyeanns (cymnicme) — pO3KJIaTaHHS MOXIIUBOTO 30UTKY MiX 3alli-
KaBJIEHUMHU (Pi3MIHUMM Ta IOPUAMYHAMHA 0CO0aMH.

Cmpaxysanns yuginbHoi 8i0nogioanbHocmi — CTpaxyBaHHA, y pasi AKOro
cTpaxyBau Oepe Ha ceOe 3000B’s3aHHs CILIATHTH CTPaxXyBalbHHKOBI
CyMH, TIpej’ TBIIeHi HOMY BiTIOBITHO /10 3aKOHY Ta B MEXax IOpH/IHY-
HOT BiJIMOBIIANLHOCTI CTpaxyBajlbHUKA Tiepe/l TPETIMH OCOOAMH.

Cmpaxysay (anoepaiimep) — 0OpUAUYHA ocoba Oyab-aKkoi nepeadaveHol
3aKOHO/IaBCTBOM OpraHi3alliiiHo-mpaBoBoi (pOpMHU, CTBOPEHa /I TIPO-
BEJICHHs CTPAxXOBOI JiSJIBHOCTI, KA OTpUMala B YCTaHOBJICHOMY MO-
pAKy JLEH3110 Ha TIPOBEJEHHS CTPaxoBOi AiAALHOCTI Ha TEpPHUTOPIi
Vkpainu.

Cyb6eenyis — (popMa (piHaHCOBOT TOTTIOMOIH OKPEMHM Tay3sM [OCrojap-
CTBa, TMiAMPHEMCTBAM i ix BiacHukaMm. [l[Mpoko MpakTHKyeTbCs K
METOJI caHauii 30aHKpPYTIAMX TAMPUEMCTB i OaHKiB abo 3 arpecHs-
HOK METOH — JJIsl pO3TOPTAaHHs BillCbKOBOI MPOMMCIOBOCTI Ta MO-
B’SI3aHUX I3 HEIO raiysei.
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V6 eomu ingecmiayflinol diterocmi — CYRYNHICTE GI3HGHAX | KOpPHIHMHIX
ocil — Gernocepeanix iHBeCTOPiB | y4acHHKIB IHBECTHUIRHOT AiANbHOCTI.

Cyiipocayin — NEPEXil 10 CTpaxyBada NMpaea BHMOTH, AKE CTPAXYBATLHHE
Mac Woae ocodn, BHEHOT ¥ 30HTKax.

Cyrepromicis — KOMICIS, AKY OTPHMYE LGIeHT Bil nepecrpaxysada s 1o-
NOBHEHHA 10 OCHOBHOT KoMICii 38 BHTPATH 3 BENeHHA A0TOBOPY
NepecTpaxyBaHHA.

Chipeecp — EKCTEPT, THCNeKTop, areHT CTpaxyeava, sKNi OrnAaLae cyaHo,
BAHTAMT il iHIe Mafino, AKE NPHAMAIOTE HA CTPAXYRAHHA,

Tawmecwa — ROMICIA 3 OTpHMaHOTO TPHEYTEY, AKY NEPECTPAXyYBaY WOPIHHO
BHNAYYE LENSHTORB] 38 HACTIAKAMH NPOXOKEHHA NOTOBOpIE Nepe-
CTPAXYBAHHA.

Tapugh — nuata 3a NMocAyrd BHPoDHH4Oro Ta HesnpoOHHYOro Xapak-
Tepy, HANani 00’ eNHAHHAM, MIAMPHEMCTEAM, OPrafizaniaM i Hace-
e HHIO.

Tapughy empaxos! — cTABKH CTPAXOBHX NAATEXIB 3 OQHHHLI CTpaxoBol
CYMM 33 NeBHAT nepiol.

Tendep — ocobnusa opMa BRIEY] 3AMOBIEHE HA NOCTAYAHHA TOBAPIE ado
Nifpanis Ha BHKOHAHHA NEBHHX POOIT, NOB A38HA 13 381YUEHHAM NPo-
NO3KLI Bl KUIBKOX MOCTAMANRHHEIR b0 migpaguukis, wod abes-
NEYHTH HANBHITIHIWI AN OpraHizaTopis TOPriE KOMepUiinl W il
VMOBH YIOAH.

Tenepiwna sapmicms 2poueli — BAPTICTh rpoweii ¥ NOTOYHOMY nepioi
B pasi ix 3BOPOTHOrD NepepaxyHry 3 MaildyTHeol saprocti. B insec-
THUWIAHIT DiAabHeCTI TenepiwHo BAPTICTs rpowei ofUHCIIOIOTE Nid
4a¢ OUIHIBAHHA MARGYTHIN 10X00IB BIL IHBECTHLLIN | B IEAKHX THIIHX
BHMAIKAX,

Tepwin nosauiennd — MOMEHT BUXOAY 31 cTaHy 3adoproBanocT Ta sHnna-
™ Dopry.

Tepatin cmpaxysanna — nepioa Al 10roBOpY CTPaxyBaHHA,



Texwiuni pesepey — CYKYNHICTE pezepeis Hezapofiennx npesilt (3a snaa-
MH CTpaxyBaHHa) i pesepsis 30HTKiB.

Topew — amaransna Gopma 3axynisni, KOoH NOKYNeLs NORIZIOMIRE NPo KO-
KyYpc onas Hpﬂﬂﬂ.ﬂlliﬂ Ha TOBap 13 MEBHHMH TEX IIiF.'II}-E-'KﬂHﬂ\r!i'-IFIHMH K=
PAKTERPHCTHEAMH.

Touka fropiz) Gesstumnosocni — rpaditise 300paskedHa CTany rocnoiap-
ChEOT AANLHOCT KOMNAHIT ((PipMu), WD I0KAZYE, 38 AROTD 00CATY WiET
gisnsHoeTi wMeTHil oxin Bia peanizauil npoaykwii (Tosapis, nocnyr)
[OPIBHIDE CYMI NOTOMHHY MOCTIRHMY 1 3MIHHUX BUTPAT (TOGTO Tislik-
HICTh DE330HTROBA).

Tpramma — NUCEMOBRI HAKAZ KPEAHTOPa NOZHYANRHHKEOR] NPD COAATY 0C-
TaHHiM nerHol cyMu TpeTiid ocodi. [liangras akuenTyYBaHHI0 TI03H=
HANEHIKOM.

Tpeiep — npauisHuk Gpokepcekol Qipyvu, AKHA Ge3N0CEPEIHbBD BHEOHYE
JAMOB/ISHHA HA KYTIBO-NPOSAK WIHHKY nanepis v TOprosoMy ani
Oipai.

Tpema cmopona — ocoba, o He [i€ AK cTpaxyvead alo CTpaxyRANEHHE 33
KOHEPETHHM JOTOROROM (moaicom).

Yhosuosaycenunl npedemasius — NPoAaBelb LWIHHMX nanepis, AkAH npa-
LWH0E Ha IHBeCTHLIARO-IMIepehRy dipMy TA Mac JOKYMEHT NpPo peecT-
pawin ¥ BiANOBIAHOMY AepsaBHOMY opradi (Hanpuenai, komicil
3 WiHHKK nanepie).

Vuageuury iwsecmuniiinel digasnocmi — QisHunl 1@ 0pHARYHL ocoll, sk
3a0e3nedyI0TE Peanizauig iHBecTHUIN AK BHEOHABUI 3aMOBIEHE 11
Ha OCHOB] DOPYYMCHHA IHBECTOP.

thgrmopiin: — BRI NocnyT danky 3 pedinancysanya neditopobruy 0600’ 8-
AL KNicHTA §e3 Npasa 3ROPOTHOT BHMOTH.
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DakynemamugHe nepecmpaxysants — MeETOI NePecTPaxyBaHHsl, KOJIU CTpa-
XyBad HE HECe YKOJMHOT BiMOBIAABHOCTI NEpel NepecTpaxyBaueM 3a
Tiepeavy PU3UKIB y MepecTpaxyBaHHS.

DaxyremamuGnull 00206ip — NOTOBIP TIEpPeCTpaxyBaHHs KOHKPETHOIO pH-
3UKY, YKJIaACHUH Ha OOOPOBITBHUX 3acagax.

“@unancoseie ycnyeu — BCCYKpaiHCHKUN IIOMICSUHUI HAyKOBO-NPaKTUY-
HuUil KypHan aist npodecioHaliB, 10 NPaLIOOTh y CTPAaxoBiid, GaHKiB-
CbKill Ta iHWKX cepax PiHAHCOBUX MOCIYT.

Dixcogana xomiciss — KOMicis i3 3a30aJieriib BASHAYCHUM PO3MIipoOM, KU
He MOXHa TIepersaTi BIPOJAOBXK MEepiody CTpaXyBaHHS.

Dinancosa cmabinbHicme — CTaObLIBHICTb (PiIHAHCOBOrO CTaHy KOMMaHil
(bipMu) y TOBrocTpOKOBI i MEPCIEKTUBI 3aBSIKU BEJIMKIli YacTLi BJIac-
HOTO KaliTaly B 3arajbHili cyMi Jxepen ¢iHAHCOBHUX KOIUTIB.

Qinancosuii pezyiomam cmpaxosux onepayiti (OPPCO) — BapTicHa olliHKa
TICYMKIB JTiSNIBHOCTI CTPaxoBOT opraHizaiii 3a neBHUH mepios.

Dinancosi ineecmuyil — BKJIAACHHA KOLUTIB y pi3HOMaHITHI (piHaHCOBI iHCT-
PYMEHTH (AKTHBH), MEPEBAXKHO LiHHI Manepu.

Dinancosi incmpymenmu — 00’ €KTH IHBECTYBaHHSI, LU0 SBJISIOTH COOOIO Pi3-
HOMaHITHI TUMH (HiHAHCOBHX 3000B’s3aHb: NCTIO3UTHI BKJIAIH, OAAHI
ceptudikath, aknii, obmiramil, iHBecTUNiHHI cepTUdiKaTH TOLLO.

Dinancosi nocepedHuxy — iHBECTUIIHHO-KPEUTHI IHCTUTYTH, 1O aKyMy-
JIIOKOThH KOLITH iHAWBiAyallbHUX iHBECTOPIB i BUKOPUCTOBYIOTh IX AJA
iHBECTYBaHHS UM KPEAUTYBaHHA. PiHAHCOBUX MOCCPENHUKIB MO-
OiTSOTh HA TPU IHCTUTYIIHHI TPyNU: iHBECTHULINHI, OaHKIBCHKI Ta
cTpaxoBi. [HBeCTULilHI iHCTUTYTH (QiHAHCOBUX MOCEpPEAHUKIB Mpea-
CTaBJICHO iHBeCTULIHHUMU QOHAAMHU, IHBECTULIHHUMH Ta TPAcTOBH-
MU KOMIAHiAMHU (JOBIpuUMM TOoBapucTBaMM). OCHOBHI IHBECTHLIHHI
iHCTUTYTH — iHBeCTULIlHI (hOHOU H iHBECTHLIHHI KOMMaHIT — 3aiy-
YalTh IPOLIi 33 MOTIOMOrOK BHUIYCKY BJacHMX LiHHUX ManepiB —
iHBeCTULIMHUX cepTUdiKaTiB.

@inancysanns iHeecmuyiii — 3a0e3MEUCHHS IHBECTUIIIMHOT AisSNIBHOCTI TO-
TPIOHUMH KOLUTaMU 3 Pi3HUX DKepell.

Dipma-4nen — OPOKEPCbKA UM IHBECTUINIHHO-TUIEpChKa dipma — uiieH (oH-
noBOi Oipki UM HamioHaNbHOT acomiauii iHBECTULIHHUX AUIEpiB.
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@Dono suxyny — GoHL, mo GOpMYyeThCS 3a A0IOMOTOI PEryIspHHX Bil-
paxyBaHb KOLUTIB, NPU3HAYEHUX AJS BUKYIY B HaMideHHH TepMiH
paHille eMiTOBaHUX LiHHUX Harepis (oOuirauliii, omMaaHUX CEpTH-
¢ixarin).

QDonou cmpaxysauie — CTBOPIOBaHI B rpolloBiil abo HarypanbHilt Gopmi
(kyniBii HEPYXOMOCTI, 3eMeJIbHUX ALUISIHOK TOLIO) 3a0acH KOLITIB 115
TMOKPUTTsL HenepeadaueHux BUTpaT (Y pasi HaA3BHUAHHUX CTUXIMHHX
X, OAHKPYTCTBA MO3MYAIBHUKA KPEAUTY TOLLO), YCYHEHHs (iHAH-
COBUX YCKJaAHEeHb CaMoi CTpaxoBoi opraHizauii Ta 3abe3nevycHHsA
il NisAMTBHOCTI.

DoHd06i00aua — BINHOLICHHA PIYHOro 00CAry mpoaykuii 1o 6amaHcoBOI
BApPTOCTI OCHOBHHUX BUPOOHUUYUX (HOHIIB.

Dond cmpaxosuii (CTpaxoBi pe3epBH) — CYKYTHICTb (piHAHCOBHX pe3epBiB,
MPU3HAYEHUX ATl MoNlepeKeHHs, JoKamizalii Ta BiAlNIKOLyBaHHS
30UTKY, 3aBJaHOI0 CTpaxXyBaJIbHUKOBi Hepe3 CTpaXxOBHH BHMNAJOK.
CrpaxoBi pe3epBH GopMYIOThCS 31 CTPAXOBMX BHECKIB; TX BHKOpPHC-
TOBYIOTb TiJIbKH ANl CTpaxoBUX BUIUIaT. CTpaxXyBadi po3MIillyIOTh
CTpaxoBi pe3epBH Ha yMOBax AMBepcudikalil, MOBepHEHHS TPUOYT-
KOBOCTI Ta JiKBIAHOCTI.

Dopmu ingecmuyilt — crocoOU IHBECTYBAHHS B pi3Hi 00 exTH. PO3pi3HAIOTH
peaubHi i1 (hiHAHCOBI IHBECTHLIT, J€pXkaBHI Ta MPUBATHI, OPAMi Ta He-
MpsAMi, KOPOTKO- Ta AOBTOCTPOKORBI.

Dopmu cmpaxyeanHs — CTpaXyBaHHS Moxe OYyTH 0OOB’SI3KOBHM i 100po-
BIJTEHUM.

@panwuza — mnependaueHa B JOroBOpi YacTHHA 30UTKIB, HE BIANIKONOBY-
BaHa CTpaxXyBaue€M y pa3i HacTaHHA CTPaxXoOBOi MoAil.

Dponmunz06a KOMRAHIsS — CTpaxyBad, sKHI Ha MPOXaHHsS iHMO! KoMMaHiT
BUJIA€ NONTiC BiZ cBOro iMeHi 3a yMoBH, mo 100 % npuitHaroi Biano-
BiJaJibHOCTI Oy/e mepecTpaxoBaHO B iHLIIH KOMTaHi.

D louepcHi onepayii — yroau Ha ToBapHiil abo ¢onnoBiil Oipxi Ha Tep-
MiHH, ITOB’513aHi 3 HAAAHHAM OOYMOBJIEHHX y KOHTPAKTi TOBapiB ado
LiHHUX manepiB y MeBHUH yac 3a LiHOM, 3a(iKCOBAHOK B Yroi.
€ cneuianbhi ¢’ rouepcHi Oipxki, Ae ykIagaroTh 31e0iNbIIOro yroau
31 cTpaxyBaHHs BiJl HECHIPUATIMUBUX 3MiH LiH, 5IKi HE 3aBEPLUYIOTHCA
MOCTa4aHHAM TOBapiB ado HajaHHSM LiHHHX TAMepiB, a 3yMOB-
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NHCKOTE NIKBJaLiK0 KOHTPakTiE | nepepaxyHoK Mik SpokepamMu B Me-
#wax pisHuui B ginax.

Nondune — AKUIOHEpHR KOMTIAHIA, [0 BHEOPHCTORYE BIACHHIT Kanitan nns
NpUABAHHA KOHTPONLHAX NAKeTiR aKuiil innux xoMnadiil ans seTa-
HOBMEHHA KOHTPOMK HAT HHMH.

Hedenn (Repecmparyaaibnie — CTPAXYBaY, AKHI Nepenas 4acTHHY npHii-
HATOrO 33 TOTOBOPOM 31 CTPAXYBANEHAKOM PHIHKY HA NepecTpaxy-
BAHHA (HIIOMY CTPAXYBAMERI.

Hecionep — ocoba, Akl NCPENAHO MPABO BIACHOCTI
Hecis — nponec NepelaHHA 3ACTPAXODBEAHOTO PHINKY B NEPECTPaxyBaHHA,

Hirvvoswil esecmuyiinud npudymor — NONepeaHso BCTAHOBICHHH posmip
UMCTOre NPUOYTEY IWMO00 BEAZACHOIO KANITANY, WO ABNSE Cobow
KpHTEPii 0UIHBIHHA CPCETHBHOCT] IHBECTHLIH,

Hinni nanepu wa nped sequed — LMK NANEPH, HA AKHX HE 3a3HAYEHO M8
BIACHHKA UM AKI HE MAKTE BIACHHKA, iIMA AKOTD 3AHECEHD B PECCTP
eMiTeHTa.

Yapmep: 1) yrona Mis slacHHkoM i GpaxTisHHEOM HA OPEHIY BCbOID Cy -
Ha YH HOro 98CTHHH HA NEBHHA CTpoK: 2) BHOAHHA JSpEaBoi0 10Ky-
MEHT, L0 Oa€ Npaso Ha QiHAHCOBO-KPENHTHY AIANLHICTE.

Hacmuosu 6umor — OyMb-AKHE 3GHTOK, cyMa AKOTO MEHIIA 338 CTPaxoRy
CYMY.

Hacmoma crpax ot sERaoris — NOKAIHHE, 10 ABIAE CO00M CASMEHT 30HT-
KOBOCTI CTpaxosol cvMi.



Hew — cneuianeHuil rpowoenii JokyMeHT v needifl Gopmi, wo MicTure
NHCEMOBE PO3NOPALKEHHA DAHKY BHOATH FOTIBKOW 4H Nepepaxysa-
TH MEBHY CYMY 3 MOTOMHOIC PAXYHKA YEKOIABLL.

Ywcmi axmuel Hd aeyino — BIZHOWENHA CYMH CTATYTHOMD (honIy, aediTop-
CcrEOT 3afoprosanocTti i piuvore Ganancosore npriyYTEY 00 3araib-
HOT KITLEOCT] akuii.

Yucmi imeecmunlf — CyMa BAI0OBHX THBECTHLIR, 3MEHIIEHA HA CYMY aMop-
THIAWIAHAX BIAPAXYBAHb ¥ POSMIALAYEAHOMY NEPIOLI.

Hfedyaa — ocHOBHHI pO3Nin NOMicy CTPAXYBAHHA MOBITPAHHN CyIEH.

Hiosmane — cTpaxyBaHHA BTpaTH NpubyTky i IHWAX disaHcOBMX BTPAT,
IMOBNEHHY MPH3YTHHEHHAM BHPOOHHUTEA BHACTINO0K HACTAHHA CTPa-
XOBOTO BHMALKY, APHMIPOM MOBEHI, Nowexi, OCLIAHHA TPYHTY.
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