EKOHOMIKA

.~ BUPOOHUY020
nionpueMHuumea




Cepia “BHIIA OCBITA XXI CTOMITTH”

HaBuanbhmii NociGHnk

;’g» D s
Wty

s ey
2-re BUJAHHA, nepepobiene i JonoBHEeHe

3a pefaxiielo JOKTOpa eKOHOMIYHUX HAVK,
npodecopa .M. ITeTposuua

3ameepdiceno
Minicmepcmeom ocsimu Ykpainu
ona cmydenmis 8UWUX HABLANLHUX 3aK1Q0i8

i
o

2001



BBK 65.0535173
E45

AsTopu: HM. emposun, HOKTOD €KOHOMIYHHX HayK, npodecop, 3aciayxe-
Hui [istd HAYKH | Texniku Yxpainu; 1.0. Bydiwesa, KaHIuIaT eKOHOMIYHHX Hayk,
Aouent; L. Yeminosa, KaHMIaT eKOHOMIYHHX HayXk, mouent; I.C. [lomapadsvra,
KanmmaT EKOHOMIYHHX HayK, AoueHT; T.5. Konowenkosd, KaHIUIaT eKOHOMIUHHX
HayK, nouent; H./1. Jlro6omydposa, crapumii BUK/I2AAY -

PeneHaenru:

KaepH eKOHOMIKH Ta MENeDKMEHTY AepeBoos-
Or0 LePKAaBHOTO JIICOTEXHI4HOro YHiBepcHTerTy,
ecop

Exonomika BupoGauyoro nianpuemuunirsa: Hasu. noci6. /M.M. [er-
E45 posuu, L.O. Byniwesa, 1.T. Ycrinosa Ta in.; 3a pen. .M. [MerpoBuua. — 2-re
BHA., nepepob. i aon. — K.: T-Bo “3uanus”, KOO, 2001. — 405 ¢. —
(Buwa ocsita XXI croaitTs).
ISBN 966-620-032-5

Y nasuanbHOMY MOCIGHWKY pOSTASAATLCH HalBaXAWBiWi cyyacHi KoHuemuii i
IPaKTHYHI MAXOAH 10 BUPOBHHYOTO MiANPUEMHHITBA, HOro MOTHBALLIHA MONEb, BH-
poGHH4a cHcTeMa SIK cy6'eKT PUHKOBHX BIIHOCHH, CTpaTeris i TaKTHKA HANPHEMHHL-
TBa, cy4acHi QopMH MiANpHeMHHULTBa Ta Horo iHGopMaliliHe 3abe3nedenns, BHKODH-
CTaHHS pecypeiB | BAPOGHUYOro noTerUiany GipMy; IHTAHHS iHHOBAIINHO! Ta iHBeCTH-
WiHHOT MOMITHKH (ipMu, BAPTiCHe peryMOBaHHS MiANPUEMHHUTBA, BiHAHCH Ta iX BHKO-
PHCTaHHSA, IWIAHYBAHHS NiANPHEMHUIBKO! KiSIbHOCTI.

Hoci6ruk npusHayeHufl AAs CTYAEHTIB BHIIMX HAaBYAJIbHHX 3aKNajiB, cryxauis
YCTaHOB NiABHUlEHHs KBaAiikaLil, MiANpHEMLIB, HAYKOBUB Ta (HWHX KaTeropif npa-
LiBHHKIB, 3aHHATHX cyqaCHHM HiAPUEMHHUTBOM.

BBK 65.053:173

© H.M. Merposuy, 1.0. Bypiwesa,

LT. Ycritosa Ta iHwi astopu, 1996
© HUM. [Terposuy, 1.O. Byniwesa,

LT. Ycrinopa Ta iHwi aBTopH, 3i 3MiHamu, 2001
© Kuiscbka 06aacHa opranisanis

ToBapucTBa “3HaHHs” Ykpaiuu, 2001

ISBN 966-620-032-5

3MICT

BCTYH vviiiiinsenreniiotinsniosininsesonnsenissannsnsssnsarosssssssssssseens ceererrenaersrarsaeisriens 9

PO3/1JI 1. CTPATETIA I TAKTHKA NNIANPHEMHHIITBA ........... 1]

Tnasa 1. KOHUENUIA MIATTPHEMHHUTBA ... 11
1.1. OcHOBHI 3acafH KYPCY, HOTO CTPYKTYPA ..coovviviirreeaaniiinrrniceneninn 11
1.2. KoHuenuisl MiANPHEMHHITBA ......ovivirirrieieeieriinianisiieaeesassessenens 16
1.3. OcuoBHi TepMiHu, TeMH A1 06roBOPeHHs, APAKTHUHI BNPaBH
Ta HABYaMbHI 3aBAAHHA ..., T OO PUUU PP 27

[nasa 2. BAPOBHWYE MIANPUEMHHULITBO B YMOBAX PHHKY ........ 30

D1 PHHOK «oooiiiiie ettt ettt ea et a e ... 30
2.2. Bupo6uuya cucTeMa fiK Cy6 €KT PHHKOBHX BIAHOCHH .......c.oooenn. 32
2.3. TIONUT i APOHOBHULIN ..ovevviiienie ittt e esre s 35
2.4. ENacTHYHICTb HOMHTY i APOMOBHUIT ..ocovveeriviiniiriir i 44
2.5. OcHoBHi TepMinH, TeMH A1s OBrOBOPEHHS, IPaKTHYHI BIIPaBH

Ta HABYAABHI 3ABRAHHS ..oovviorrrinnireenecitriiienssiresereeias s nnescnenes 49

['naea 3. CTPATETIS | TAKTUKA BUPOBHHUYOTO [IIAIIPUEM-

HULITBA ..ottt st 55
3.1, KOHUBIER .vvvecenreeieeeriee et ennee et nneesica e snne s sas e e nnse e 55
3.2. Crparerist i TAKTHKA MEHEJUKMEHTY T4 MAPKETHHTY ..ooeovovinnne. 57
3.3. O6rpyHTyBaHHS NiANPUEMHHULLKOT inei (6isHec-maaH) ..ocovernrennnn 62
3.4. Ctparerisi KOHKYPEHTHHX MEPEBAL ......coiviiiiiureinniniiiiininaerienes 65
3.5. Crparterisl i TaKTHKa UIHOYTBOPEHHS .....ocovvvrininiiinieniirricniiean 74
3.6. Crparerin BRAATKIB i UiH Ha pecypcd dipMH-BUPOGHHKA

(CTPATEri BUTPAT) ..eovviveriieriiiieiinieieie e ieesces e 81
3.7. Ctpareris npu6yTKiB QIPMU-BUPOGHUKA .....vvivverreiineineiiniiiciane 86
3.8. Crpareris i TakTHKa 30BHiWHLOEKOHOMIYHOI AisibHOCTI dipmu ... 90
3.9. Crpareris i TakTHKa MIANPUEMHUULKHX PHIHKIB ...,coooviiiiiinnn, 95

3.10. OcHoBHI TepMiHH, TEMK 118 06rOBOPeHHS, NPAKTHYHI BIIPaBH
Ta HABUAAbHI 3ABRAHHS ..ooovrviriicrinriiicireeamiiiinssesrannieee s 101



6 ‘ 3micT
PO3ILJ II. CYHACHI ®OPMH ITIAITPUEMHMUIITBA TA ¥IOTO
IHd)OPMAIIII;IHE 3ABE3HE‘IEHHH ......................... 107

Fnasa 4. CYUACHI @OPMH BUPOBHWUYOI'O MIAINIPUEMHHULTBA ... 107

4.1. Mogenb oprauizauifinnx opm Bﬂpoéﬂuqoro nianpvemuuursa 107

4.2, TIDHBATHBALIA ...l ol 110
4.3. Tlopsinok cTBOpeHHs (ipMd BUPOGHHUOrO NPOGIMIO ............... 115
4.4. TlopiBHsAabHA XapakTepHCTHKA OpraHisauiinHo-npasosux gopm 117
4.5. Maite nianpueMCcTBO, KOHLEPH, KOHCOPUiyM, aCOLiaUist .............. 132
4.6. ipmMa 3 iHO3eMHOI IHBECTHLIEID .vcvvvvvvrveeveeiierieeran, I 136
4.7. OcHoBHi TepMinH, TeMH 4415 06rOBOPEHHS, TIPAKTHYHI BIpaBH

Ta HABYAABHI 3ABAAHHS ...oovvvvviiiiarnniiiineeesiiiieeeesesieieinsesseeno, 141

T'naBa 5. [HOOPMALIMHE 3ABE3IIEYEHHSA HIIIHPI/IGMHI/ILITBA . 145

5.1. Bupu i XapakTepucTHKa iHQOPMALLT .....o.co.vivieceiic i, 145
5.2. ByxranTepcbkuit 06aik i fioro poab y dopmysanHi indopmauii 151
5.3. BanaHc ¢ipMu siK 1Kepeno iHGOPMALIT..............coveveverenn, 154
5.4. [puHumnny Bigo6paXKeHHs roCroAapesKoi iHdopMaLi .............. 166
5.5. Incopmauifina 6asa OUiHKM BAPTOCTI MAMHA ............coverveerns... 177
5.6. OcHOBHI TepMiHM, TeMH 115 oérosopemm INpaKTHYHi BOpaBy

Ta HABYAMbHI 3ABIAHHM ......ovevriiivi il e 183

PO311JI III. POPMYBAHHS TA EPEKTUBHICTH BUKOPHC-

TAHHSA BHPOBHHYOI'O NIOTEHUJAJY ................. 188

Tnasa 6. BAPOBHWYWH MTOTEHLIAJI ®IPMH ....... oo 188
6.1. TloTeHuian i BUPoGHHYA DYHKLISA ............... e 188

6.2. BUPOGHHYA MOTYMKHICTD PIPMH «..vvvvvvieritiieics s ‘197

6.3. Peseppu BHPOGHMUKMX MOTY)XHOCTeH i Oprauizauis ix sukopuctanus 208
6.4. OcHOBHi TepMiHH, TeMH 415 OBTOBOPEHHS, MPAKTUUHI BIpaBy

TA HABHAIBHI 3BBAGHHS .....ivvvieesiirerniiiiaiiisieenieeeiovesieiiien e, 215

[nasa 7. BAPOBHHUYI PECYPCH ®IPMHU............ OTTOTE U UPRUPR 220
' 7.1. Pecypcu dipmu: o6aiK i ouinka .......... S PP 220
7.2. ®opmyBaHHA BUPOGHHYUX QOHLIB.................... SR SIS 225

7.3. BUKOPHCTaHHS BUPOSHUYMUX DOHAIB & :vevvvrvereeeerieicveereeniein 229

7.4. ExoHOMIKA PecypeiB mpami DipMH..........ilvcciiveveeeensieeeeeree e 235

7.5. EpexTuBHICTb BUKOPHCTaHHs pecypeis npaui (npomyKTHBHICTS
TIPALE) «oevivirritieieieeee e e ———— 246

3mict ‘ ‘ 1
7.6. OcHoBHi TepMiHH, TeMH A8 OGTOBOPEHHS, IPAKTHUHI BNPaBH - -
TA HABYAMBHI B3ABAAHHT ... cvvvverrveniiiiiiiiiininnnes e insereesss e 2562 -
T'nasa 8. IHHOBALIIT TA IHBECTHLIIMHA TTOJIITUKA ®IPMH .......... 257
8.1. IHHOBaWil Ta iHBECTHUIT (KaMiTaNOBKAGACHHS) ...cvvvevrvivinnran 257
8.2. Metoau IHBECTHU.IHHHX PO3PAXYHKIB ....eoovvieiriiiieiiniesiiecns 264
8.3, AHAMIZ PHBHKY ..ievvovrveereieieniircriesieieer s s st ess e 268
8.4. KpuTHYHa BapTicTh i 4yT/AMBICTh BapiaHTiB KamiTaloOBKAafeHb ... 272
8.5. BEHUYPHHI GIZHEC .....vovvevererersiercnieiceet et 275
8.6. OcHOBHi TepMiHM, TEMH A5t OGrOBOPEHHS, IPAKTHYHI BIpaBH
Ta HABYAJIBHI 3ABAAHHS ...vcovvveresiiniiiiiieniiieseiinrerssisae e sneeens 277 .

PO3ILJ IV. EKOHOMIYHE PETYJIOBAHHA nianPHEM-

HUIBKOI JIAJTBHOCTL.......ccccovviriiniimnnnininnesieseisissssaessosnsssssess 279
Tnasa 9. BAPTICHE PETYJIIOBAHHA IMIANPUEMHMLTBA ... 279
9.1. Ynpasaidcbku#l 06aiK B cHcTeMi BapTiCHOTO perymioBaHHA
MAMPHEMHHLTBA ...yt e ettt ebsea s e 279
9.2. KoHuenLis co6iBapTocTi it KNacCH(iKaLif BUTPAT .....o.cvvnvnenen. 280
9.3. KoHUeNLis YMOBHO-3MIiHHHX | YMOBHO-NOCTIHUX BUTPAT ........ 282
9.4. EkoHOMiUHI efneMeHTH | KaJAbKyJNALIAHI CTATTi BHTPAT ..., 289
9.5. MeToau BinHeceHHs HenpsMHX BUTPAT Ha co6iBapTicTb OAMHHLI
TPORAYKIUT .t el st 306
9.6. O6nik BUTpaT Ha BUPOGHMLTBO i KaJbKY/IOBaHH:A cO6iBapTOCTi
COIPOAYKLUT oeev v RT 307
9.7. ®iHaHCOBI Pe3ybTATH PIPMH ....oooviiiviiiiiiiiiieniccrnninee e 311 .
9.8. TIpaKTHUHE LIHOYTBOPEHHS .....ovviererrerirereneurasresininreressivenenes 318
9.9. OcHOBHI TepMiHH, TeMH AA5 06FOBOpeHH$1 NpakTWYHi BrIpaBd
Ta HaBYaJibHi FABAHHS ..o 323
Tnasa 10. PIHAHCH d)lPMVI TA IX BUKOPUCTAHHA ... 328
10.1. ®inancu ¢ipmu i GIHAHCOBHH MEHEMMMEHT ...oovvvivrnirrnirinnns 328
10.2. AHani3 PIHAHCIB DIPMU ..ovvvrvreivieieiircrreeec e 330
10.3. AnbTepHaTHBHI 3ax0aH GipPMH LIOLO BUNpPaBAeHHS (iHaHCOBOrO
CTaHY ....... T SO RORPTUTOPI PP PRI 344 .
104. IncrpymenTapiit GiHAHCOBUX POBPAXYHKIB ...oovvvvviiiniiiiiniinne 359
10.5. OcHoBHi TepMiHK, TeMH ANf 06FOBOpeHHﬂ NpaKTHYH{ BIPaBH
T4 HABUAJBHI 3EBIAHHT .iveeoveiiriileneiie i ssiressnne s 365



8 , : 3mict

Faasa 11. JIAHYBAHHS MIANPUEMHULBKO! MIAJBHOCTI... 369
111 TlounTTa. onanyBanus .......................... SO 369
11.2. MeTononOrist AAHYBAMHS .......ov.eoveeeoee 374
11.3. Buau MIGHYBAHHA ...\ 377

114. Ocuosni HANPAMU N/aHyBaHHS OiANPUEMHMIBKOT AlnAbHOCTI ... 379
11.5. OcrioBHi Tepminu, TeMH Aisi 06rOBOPeHHS, OPaKTHYH{ Bpasu

T4 HaBYa/bHi 33BAAHHS, NPUKAANM HIATPHEMHHULbKHX

euTyalii

Jlirepatypa et ERerrs e teseessrasasttnttseeatesenssassersasasnnnasenarnsrarassrssnnnnnnsennnnss 200

BCTVYII

[TepeopienTauisn ekoHomiky YKpaiHy Ha PHHKOBI MeXaHi3MH BUMarae Bifno-
BinHOT MoaepHisauii niaroToBky cneuianictis pisnux npodecii. e crocyerbes
He TiNbKH (axiBUiB 3 €KOHOMIKH Ta ynpaBJaiHHS, aje H MaldbyTHiX iHXeHepiB,
MpPOeKTaHTIB, BHPOGHHUHMKIB, MeHeKepiB y cpepax nocTayaHHs, 36yTy TOWO.

JiAs cy4acHoi eKoHOMIYHOT Ta TexHi4HOT inTenirenuii Ykpainu nepiuouepro-
BOW0 1pobaemolo € PopMyBaHHS “PUHKOBOI MCHXOAOTIT” YYACHHKIB CYCHiNbHO-
rO BUPOGHHIITBE, 3AATHHX HA CAMOCTIfHY UMBINI30BAHY NIANPHEMHHUBKY Aifiab-
HicTe 260 Ais/ibHICTh aHTpenpedepa (BHYTDHUNLOrO NiANpHeMUs) B mexax
cyuacHoi BupoGuuyoi dipmu.

Bupuuemm LbOTO 3aBAaHHA NOTpeGye, N0-Aepllie, BHBYEHHS HOBUX RHUCLHT-
JiH, NOB'A3aHUX 3 AMTAHHAMH NiANPHEMHRLTBA, MEHE[UKMEHTY, MADKETHHIY Ta
iHIHMMHK; [0-ApYre, MOZepHi3auil 3MIiCTY | BUK/IafaHHS TaKWX TPaaMuifiHux fuc-
LMIVIiH fIK eKOHOMIKE MIANPHEMCTBa, OpraHisaiia BHpoOHHLTBA, NAaHyBaHHs, 06K,
tinascu Towo. Lle 06ymoBaioe Heo6GXifHICTb BEKOHAHHA KPONiTKO1 poboTu Ajs
CTBOPEHHS BIANOBIAHOrO HaBYaAbHOFO | MeTOAHYHOro 3a6esneyeHHs, 34aTHOFO
copmyBaTH KocTaTHI 06CAF 3HAHbL QaxiBus PHHKOBOT opieHTaujl.

Y HaBYaNbHOMY NOCIGHHKY PO3T/ISAAIOTHCH KOHLENTYaAbHi niaxonu Ao BUpob-
HHYOFO NIANPHEMHBITRA, 30KpeMa, MOTHBALLIRHA MOAeAb, AIOBUH LUK, hopMy-
BaHHS T3 BUKOPHCTAHHA peCypCHO-RHPOGHHYOrO noTeHUiany GipMu, eKoHoMiuHi
MeXxaHi3Mu i PyHKUIOHYBAHHS T iHUI, 8 TAKOXK 3aCTOCOBAHME KOMMAEKCHUN
NiAXiA 2O NOHATTA “BUpoGHHYE MiIANPHEMHUUTBO” — NPH UbOMY BCi HOro ac-.
IeKTH PO3FASAAIOTBCA 3 EKOHOMIYHHX NO3HUIA. Yce ue 103BOASE B AOCTATHBO
KOMAZKTHOMY NMOCiGHUKY BHCBIT/ANTH Bci HalBaXAMBIIL eTany niANpHEMHULT-
Ba -— Bifl MOsBY ifei A0 Npoueayp il BTifeHHS, | RaTH OCHOBM 3HAHb 3 HOBHX
HaNpAMKIE exoHoMik# Ta meHemxmeHTy. [Toci6Huk nobyaoBauui 3a npuHUK-
TOM NOEAHAHHR TEOPETHHHOrO Marepiany 3 NPaKTHYHOW iHGOpPMaWiEl Y Bu-
rAsAl NPHKAAAIB i BHPOOHHUKX CHTYauil, 4 TAKOXK KOHTPOABHHX iHAMBIAya/b-
HHX 32BAaHb, TepMiHiB i Tem aas obrosopenns. [IpuKianu, Bupo6uunyi cuTyaud,
iHAMBIAYa/IbHI 33BAAHHA MICTATH KOHKPETHY OPraHi3auifHo-eKOHOMIYHY iHOp-
Mauilo HORC npobaeM, AKi BHHHKAIOTh Y NOBCAKACHHIA NiANPHEMHHUBLKIN Aistab-
HOCTI Ha PI3HUX PIBHAX RiANPHEMHMUBKHX CTPYKTYP.

IMonanui HasuanbHui Matepias 6a3ycTbCst Ha OpraHivHOMY NOEAHAHHI iH-
¢opmauii pisHoro Buay. 3oKpeMa, uyisibHe Micue BilBeneHe HOpMaM i MeXaHi3-
MaM, nepeabaueHHM 3aKOHORABCTBOM YKpaiHu, opuriHaabHii indopmauii, ska
Bino6paxkae HayKoBO-METOAMYRI MO3uUil | NPaKTHYHWE AOCBiA aBTOPIB.
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Y noci6HuKy WHMPOKO MpeicTaB/ieHa 3araibHOLOCTYNHA iHdopMaLis mpo
31_vxicr Ta PO3BHTOK Cy4aCHOFO MIANPUEMHHUTBA, AKY CHCTEMaTM30BaHO Binro-
BiZIHO 10 HOro xoHuenuif.

Buumaneﬂuﬁ Yy noci6HUKy MaTepian MOXe GYTH 3HA4YHOW MipPOK BUKOPHC-
TaHHH BHK/IalauyaMH T2 CTYI€HTaMH eKOHOMIYHHX CreuiaabHOCTeN PY BUBYEHHI
Kypcis “ExoHomika nianpuemctsa”, “OcHoBH mignpuemMunutea”, "MeHemxmeHt”,
“Byxram_epcsxuﬁ o6aik”, “Pinancu”, “ExonoMiunuit ananis”, "BisHec-niauy-
BAHHA", 4 TAKOX CTYAEHTAaMH TeXH{4HHX CleLianbHOCTe! NPH BUBYEHHI KypCiB
“Exonomixa Bupo6uuuTBa”, “OcHOBN nignpueMuuursa”, “OcHoBy opranisauii

' 1 exoHOMiKH BHPOOHHUTBA”, “EKOHOMI4HI OCHOBM MapKeTHHIY Ta MeHe/KMeH-
Ty". Bin 6yae KOpHCHHM A/t NMiANPHEMUIB, ClyXauiB IHCTHTYTIB MiABHILEHHS
kBanidikauii, 6i3Hec-Wwkia T2 iHWHX KaTeropiil NpauiBHKMKIB, 3afHATHX Cyuyac-
HHM NiANPUEMHHUTBOM,

IToci6uuk niarorysanu Brkaanaui kadeapH exoHOMikH nignpxeMctea i me-
Hekmenty HauionansHoro ynisepceutery “JIbBiBcbKa nositexuika”: npodecop
V.M. erposuu — 3araibHa peaakuis, seryn, raasu 1, 6, 7, 8; gouent L.O. By-
Aiwesa — raasu 2, 3, 8, 10; pouent L.T. YerinoBa — ryiau 1, 4, 5, 10; noueHT
I'.C.' Homapansbka — rsau 3, 5, 11; gouent T.B. KonowenkoBa — raasu 5, 9;
crapuwnit Buknaaay H.IL. Jlo6omyaposa — ruasa 7. Y nanucanui naparpadis
5.2—5.4 6pana yyacts nouent 0.0. Jlanko.

;Kpumqﬂi 3ayBa)KeHHs | NPONO31uii WOAO NoAiniueHHs 3MICTY i CTPYKTYpH
MOCIGHKUKA NIPOCHMO HaAcuaaTH 3a anpecoro: 79013, M. JIbsis-13, Bya. Cr. Banzepy,

~ 12, Hauionanbuuii yrisepcurer “JlbBiBcbka nositexuika”, hakyabTeT eKOHOMiKH

Ta MEHe[XKMEHTY, Kadeapa eKOHOMIKH MiANPHEMCTBA | MEHEIXKMEHTY.

Po3zgin 1

CTPATEIM I TAKTHKA
NIATPHEMHHIITBA

Trasa 1. KOHIENLIA NIAIIPUEMHHUIITBA

1.1. OcHoBHi 3acajgu Kypcy, HOro CTpyKTypa

Exonomika supobruuozo nionpuemtuymaa nepeséayae noeAHaHHs ABOX
po3/1iNiB eKOHOMIUHOT HAYKH — eKOHOMIKK BUPOOGHHLTBA Ta EKOHOMIKH MiApHEM-
HuuTBa. [TOHATTA “exOHOMiKa” B IeKapTOBifl cMcTeMi KOOPAHHAT Ha NAOLUMHI
MoXe 6yTH posrasiHyTe siK (yHKUis BUPOOGHHUOrO MiANPHEMHUUTBA.

¥ xypci “EkosoMixa BUpOGHUYOro NiANPUEMHHLTBA” PO3TASAAOTHCS €TanK
peanizauii igel Bupoﬁﬂuuofo NigNpHEMHUUTBA Bifl BUOOPY MiANPHEMHHUBKOTO
Kpeno QipMH 40 NIaHYBaHHA MIANPHEMHHUBKOI AiANLHOCTI QipMH SIK CUCTEMH
dopmysanHs cTpareril {f GpyHkuioHyBaHHs. [lnaHyBaHRIO TiANPUEMHHLbKOI Aifb-
HOCTi (ipMu mepeaye cuTyauiiiuui aHania (B sKoMy CTaHi 3HAXOAMThHCS dipma)
i MapKeTHHIOBUH CMHTE3 — BU3HA4YeHHA Uineit: wo Tpeba 3pobuTH, 06 BUMpa-
BUTH CHTYaLUil0, SKWIO [OnepeHs OliHKA AaHUX Npo GiHaHCOBi pe3y/nbTaTH po-
6oTu Qipmu n0Besa, WO noaasblie i GyHKUiOHYBaHHSA noTpebye iHWOL OpieH-
Tauii i BIZNOBIAHOrO KOPUTYBaHHA Line#.

Jinit 1, 2 ... 10 Ha puc. 1.1 anpokcuMyOTb 3a/1€2KHICTb eTalliB IPOXOAXKEH-
HSl NiANPUEMHHUBKOI ifeT BUpOGHHUYOro niAnpueMHALTBA (BiANOBIAHKX PO3AINIB
HaBYa/AbHOTO NocibHuKa) Bif “exoHomixu” i “nignpueMHUuUTBa”, TOGTO AOBXKH-
Ha BiIpiska Ha oci “niAnpUeMHUUTBO” XapaKTepHU3ye HaCHUEHICTb KOHKPETHOro
po3ainy iHpopMalico NMPo NiANPUEMHUUTBO, a Bigpiska Ha oci “ExoHomika” —
HACHYEHICTb LbOFO PO3AiJY eKOHOMiuHOW iH(opMmauico. }

Ertanu nignpueMHUUTBa, WO HaBeAeHi Ha puc. 1.1, MaioTh Takui 3mict:

| — sapomxeHHs i 06rpyHTyBaHHS ifei BApoGHKUOro nignpueMHuurea (crpa-
Terifl | TakTHKa ‘I'li,uﬂpl/leMHldU.TBa);

2 — puMHKOBa KOHUenUis BUPOOHULTBA;

3 — crpareris BUpoGHUYOro MiANPHEMHHLTBA,;

4 — Bubip dopm MiANPHEMHHUTBE;
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Posgin |. Ctpaverin i Taktuka NANpUeMHULTBA

Exoxomika

[MianpueMunurao

Puc. 1.1. Tpaix 3anexuocri eranis mnnpnemaunrna Big “eKoHOMixku"
i “mignpuemunursa”

5— BH5lp BUPOGHUHOTO NOTeHuiany (ipMu, iHHOBaWii Ta iHBeCTHL;

6 — pecypcHe 3abesnedesHs MiANPHEMHHLTBA;

7 — Bapricts npoayxuii dipmu;

8 — aHani3 i ouiuka QiHAHCOBHX pesy.ibTaTia (ysxuionyBanus Qipmu;

9 — (iHaHCOBHI MeHEKMeHT;

10 — 6Giznec-nnan dipmu.

Y3azaavnene yasrenns npo no6ynosy Kypey “Exonomika BHPO6HHHO!‘O
NiANPHEMHMUTBA" Nae NPEICTaBAEHHS Kypcy B NeKapToBiil cucTeMi KOOP/H-
Hat y npocropi (puc. 1.2). -

Z

Puc. 1.2, Tpagix smicry i cynlocn Kypcy “"ExoHoMiKa BupoSHHuoro
nignpueMHunTEa"

nasa 1. Kornuenuis nianpueMHanLiTBa ) ) 13

KoopauuatHa niomuna XOY € dpyHaamenToM Kypcy; BOHa CHMBOAI3YE Ty
HOro YacTHHY, fKa NOSICHIOE KOHUENLI MNATIPUEMHHUTBA { PHHKOBY KOHUENUi0
BUPOOGHUUTBA, CTPATerilo i TAKTHKY MiANPHEMHHUTBA, iHaHCOBUH | BUPOSHH-
4yuil MEHEJUKMEHT Ta MapKeTHHr. KoopauHataa naomuna Z0Y cumsonisye “exo-
HOMIKY" — Ty HaCTHHY KypCy, 110 OOTPYHTOBYE eKOHOMIMHY AOUABHICTS MHANPUeM-
HULbKOI MOBefiHKM Cy0’€KTa RIANPHEMHHUTBA 32 JONOMOTOI0 iHCTPYMEHTIB
OyXTanTepebKoro i ynpasaiHcbKoro obaiky Ta GizHec-naaHyBaHHsA, HOPM i HOp-
MATHBIB, KBOT, IPOLEHTIB i IPOLIEHTHUX CTaBOK, Tapudis, uiH, noaarkis, dinauco-
BHUX Ta €KOHOMIYHMX MOKA43HHKIB i NapaMerpiB, eKOHOMIYHHX xpmepua pa-
XYHKIB, 6ananCiB, CTATHCTUYHHX, JOBIAKOBUX JaHUX TOLIO.

KoopmusarHa niowusa Z0X — martepianbha, opeyepaeHa HaCTHHA KYpCy,
sIKa TIOK/NUKAaHaA BUCBITIXTH Ti Horo po3fisM, B AKUX po3rasafaerbes iHdopma-
HiiiHe i pecypcHe 3abeanedyeHHs TANPHEMHHUTBA, BUPOOHUUHKI noTexuian dipmu,
BapTicTh npoxyxuii, pinancy, iHBecTuLi Ta iHHOBAUIT Ha piBHi (ipMu.

3aBaanHa Kypcy “ExoHOMika BUPOGHHYOTrO MNPHEMHUUTBA " ~— BUSBHTH €KO-
HOMiyHi 0cOBMMBOCTI MiATPHEMHHUBKO! NOBEAIHKH NPOMHCIOBHX (HipM Ta HaBuH-
TH CTYJEHTIB TEXHIUHMX | €KOHOMIUHMX CreljanbHOCTH BHIUMX HABHANBHUX 32-
KJIAMiB BiANOBIAATH HAa NUTAHHA, AIKi CXeMaTHUHO NPEACTaBeH] Ha puc. 1.3:

1) womy came mignpHEMHMIBLKA NOBENIHKA € OCHOBOIO BUPOGHULTBA, HOMY
caMme BOHA MOTHBYE MHANPUEMHHUBKY iA€I0, UOMY CaMe TaKi eTany BOHA poXo-
OUTb AX A0 CBOET peasizauil i Nix BILIMBOM YOro BOHA MA€ 3MiHIOBATHUCH;

2) sk nignpremeus (cy6'ekT mignpuemuuuTsa — QipMa) Mae AiATH, NpUii-
MaouH Ti y i pillleHHs,; OB’ A3aHi 3 BUXOJOM Ha PHHOK NPOAYKLIi, pecypci,
(biHaHciB; AK 3aCTOCYBATH Ha TOMY YM IHIIOMY €Tami MiANPHEMHHLBKO! RiAb-
HOCTi METOAM MEHEIXKMEHTY T2 MapKeTHHIY, K CKOPHCTATHCA KpUTepiaMy npo-
JOBXEHHA MiINPUEMHHLBKO! AIS/IbHOCTI K BUXOAY 3 Hel, K 06rpyHTYBATH TY
4y {HLIY RIANPHEMHHUBKY iAeo;

3) Oe (na ipmi sixol OpraHisatliiio- npagoBoi Gopmu) i Ha skiit nigcTasi
Moe BiaSyBaTHCSA NMiANPHEMHULBKA QiAJbHICTD, i, OAHOYACHO, HOMY CaMe TakKHi

BUBIp poBuTh nianpueMelb, AK 1ie OBIPYHTYBaTY;

kUM 4MHOM ) .

Puc. 1.3. llpuuunno-nacnijkosa cxema Kypcy “ExoBoMixa BupoGHUMOrO
nianpHEMHULTEA"
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4) w0 Ma€ BUTOTOBAATH (ipMa, B SIKHX KilbKiCHHUX nponopuisx i npu fAKii
KkomOGinauii pecypciB i BUPOGHUYMX MOTYXKHOCTEH;

5) AKUM 4UHOM TOCTIOAAPIOBATH B YMOBAX MiANPHEMHHULLKUX PH3HKIB, CKOpH-
cratues iHopMauidnum i pecypcHuM 3abesneueHHs M, OTPUMATH iHdOPMALLIO
po BapTiCTb BPOAYKLIT éi €KOHOMIUHI Pe3y/IbTaTH POGOTH (ipMH, a TAKOXK SKHM
yrHoM (npu 36epexeHHi, 3Mini yM MogepHisauii uineil ¢ipmu), 3a nonomoroio
SIKHX 32C06iB | Opi€HTYIOUHCh Ha fKi OKA3HHKM JOCATTH MOCTABJEHUX UijieH,
3aCTOCOBYIOUH NPHHUUIM | METOAH NiAnpHEMHUITBA.

ITpeOmemom BUBUEHHS eKOHOMIKH BUPOGHHYOTO MiANPHEMHHUTBA € 1PO-
uec eKOHOMIYHOrO MOWYKY aNbTepPHAaTHBHHX MOXJMBOCTEH BHUPOGHHLTBA 3a
AOTIOMOrOI0 NMPHHUMMIB | METOAIB MIANPUEMHUUTBA 3 METOK OTPUMAHHA NpH-
6yTKiB B yMOBax DH3UKiB. )

Memodu kypcy “Exonomika Bupo6ﬁuqoro NiANPHEMHHLTBA” Y GaraTbox
BUIIAZKAX 361FalOTbCH 3 metonamH KypciB “ExoHomika numpueMCTBa Ta “Me-
HeJUKMeHT”, cepel IKHX OCHOBHMMH € TaKi:

MO0ent08aHHA — NS OMKCY cymocn_ npouecis, gaxris, NOHATD i Heo6Xiz-
HHX B3a€MO3B’f3KiB;

epago-anarimuunuil aHari3 — aHani3 i NiATBepIKEHHS B MeBHUX KOOp-
AMHATaX €KOHOMIUHHX MOCTYJaTiB i Mojeses;

YmOBHE NPOZHO3YBAHHA — BU3HAUYeHHS uepe3 rpado-aHadiTH4Hi Mogeni
3a {HIWIMX PIBHAX YMOB “MOBeAIHKH” THX YH [HIUHX HapaMeTpiB eKOHOMIKH i
BHPOGHUYOTO NiANPUEMHHUIITBA;

HOPMAMUBHUL QHAAI3 — OUIHKA BUKODHMCTAHHS 3aKOHOAABYHMX i HOpMa-
THBHHX MeX NapaMeTpiB, TIOKa3HHKIB, IPOLECIB, L0 BUCTYNAIOTb SIK iHAMKATOPH
AEPXKABHOTO PEryMoBaHHs | BifirpaloTh po/ib 06MeXKeHb y MPUUHATTI pilleHb
B cepi eKOHOMIKM BHPOGHHYOTO MiANPHEMHHUUTBA (I‘IO}IaTKH TapudH, MHUTO,
CTaTyTHi GOHM, IPOLEHTH, KBOTH Ta iHlue);

CUCMeMHUL QHAAL3 — SK YACTHHA Teopil CHCTEM Aas MOGYAOBU a/dro-
PUTMIB BUGOPY MANPHEMHULLKOI MOBEAIHKHY;

AHAAL3 [ CURME3 — SIK METOJM JIOFIKH NP MO6YA0BI a1rOPUTMIB MiAMpHEM-
HHIIbKOI JifJIBHOCTI; - ,

dexomnozuyis i KOMno3uyis — six NPUAOMH OPIIPOEKTYBAHHS /5 M06Y-
JOBH CTPYKTYPHHX CXeM MiANOPSAKOBAHOCTI npoueciB i NPUAHATTA pillieHs.

¥ npakmuunomy acnexmi 3aBLaHHA €KOHOMiKM BUPOGHHYOTO NiAmpHEM-
HHMUTBA M0/19ra€ B po3pobui crnocobiB | MeTORIB, Ki AO3BONSIOTL BTIMIOBATH
iner0 BUpOGHUYOro MiAnpHeMHHUTBA (Ha OCHOBi mpuitoMiB MapKeTHHTY i-Me-
HEJRKMEHTY, 06JIKY, IJaHyBaHHSA, eKOHOMIKH) TAKUM YUHOM, 1306 T ANpUEeMHULIBKI
pusHKH Gy/iv BUNpaBAaHi, a iHAMBiAyasbHA i cycnifbHAa NOTpe6H B MPOAYKLIL,
nocayrax 6yJu 3a40BOJIEHI IPH HAHKPAILOMY BUKOPHCTAHHI pecypceis Ta mnepe-
posmnoaiji AOXOAiB.

Fnasa 1. KoHuenuis nignpueMHuiLTea 15

Lle#i Kypc Heo6xiaHO PO3rIAaTH B KOHTEKCTI CyMiMHHX AMCUMIIH —
eKOHOMIUHOI Teopii, UMBIMBHOTO I FOCMOAAPCHKOTO NPaBa — 3 OJHOrO GOKY, i
NPUPOAHHYHX Ta TeXHIYHHUHX HayK — 3 Apyroro. EkoHomiuHa Teopis cTBOpIOE
OCHOBY [Js1 PO3YMiHHS r106aNbHUX €KOHOMIYHMX SBMLL, TaKux fIK iHpasUis,
Ge3poGiTTsl, eKOHOMiuHa CTabiNbHICTh, EKOHOMIUHE 3POCTAHHA, Td PO3KPHBAE BILIHB
UMX SIBHIL Ha Xif i pe3yabTaTH npouecy BHPOGHUUTBA.

ExoHoMiyHa Teopisi 06rpyHTOBYE HeOoOGXiAHICTb A/ €KOHOMIYHOI CHCTEMH
po6UTH BHGIp: sIKy NPOAYKLil0 BUPOOISATH, XTO i Ky pO6OTY NoBHHEH POGHTH,
SIK BUPOOJATH MPOAYKWiIO i AJs KOro NpH3HayeHi peayabtatd poGOTH; siKi
MipKYBaHHA BM3Ha4alTh Ui BUGODH | K MeXaHi3MH CTHXiHHOrO MOPAAKY —
pUHKIB Ta iepapxii, 30KpeMa — YpsAY, BUKOPHUCTOBYIOTHCH AJS KOOpAHHALIl
€KOHOMi4HHX BHOOPIB.

[luBiabHe i rocnopapcbke npaso 3i cBoro 60Ky opmye Mexi y BUOOpPi THX
BHAB, CTIOCOGiB, METOAIB i uinell BAPOGHUYOrO MiANPHEMHHLTBA, SKi 3yMOBJIEH]
Ail0YUM 3aKOHOAABCTBOM.

TexHiuHi HAYKH KOHKPETH3YIOTh TEXHi4YHi NapaMeTpH i 0COBNHBOCTI KOHK-
PeTHOro BAPOGHULTBA, Ha fKi Tpeba 3BaXaTH y Teopii i npakTHLUI OiANPHEMHHLL-
tBa. Hampukiag, B nosi 30py noBuHHI 6yTH ocobauBocTi BHOOpY DPHHKOBHX
MOJesel 3 BpaxyBaHHSAM CleUd]iKd PHUHKIB MOHoOMNoJiCTH4YHOI i oJdironoJi-
CTHYHOI KOHKYpEeHLl; 0CO6/IMBOCTI, PH3UKIB iHBECTHLIH B iHHOBaLl B 3B'A3KY
3 LIBHAKHUM OHOBJIEHHAM HOMEHKJAATYpH BUpPOOiB, LiH po6o4oi CHAM B yMOBaX
HEJOCKOHA/MO0l KOHKYPeHLil Ha PUHKY npalli; creurdika HacTYNHOro nepexoay
BifL AepxaBHOI GOPMH BJAACHOCTI 10 HOBMX (ODM MiANPHEMHHUTBEA TOLO.

Mema i 3aedanns Kypcy — HABUUTH MiANPHEMHUUBKIA noseninui cry-
JeHTiB TeXHiUHUX YHIBEPCHTETIB K MOTeHUiHHMX MaibyTHIX y4acHHUKIB mif-
NPUEMHHLTBA.

Kypc “ExoHoMiKa BHPOGHHYOro MiANpPHEMHUUTBA” NPHU3HAYEHHH MEPeKo-
HaTH cayxada (cTynedTa) B Tomy, wo nignpuemeus (pipMa — opuadyHa ocoba,
a60 iHaMBiA — QisMuHa ocoba) € ueHTpabHOW irypoto B 6i3Heci. Bi (nigopue-
Melip) 3'€fHye Bei ‘QakTOpu BHPOGHHITBA B €IHHOMY [OCIOZAPCbXOMY Mpo-
ueci. ¥ nianpueMusi HAPOMXKYETbCS ifesl eeKTHBHOrO BUPOOGHHUTBA, | BiH BH-
wyKye 3aco6u BTiNeHHS B XHUTTS CBOEI ifel.

Lleit Kypc no6yaoBaHUi Ha MOC/AiAOBHOMY PO3LASAl MOTHBALIM MiANPHEM-
HUUBKOL NOBeMiHKY QipMU Bil MOMEHTY il 3aCHYBaHHS L0 €Taly BiATBOPEHHS Ha
3acajgax iHBeCTHUIH Ta iHHOBALiM i MicTHThL Taki posumu
. KoHuenuia nignpueMHuuTBa.

. Bupo6Huue nignpueMHHUTBO B YMOBAX DHHKY.
. CTparerisl i TaKTHKA MiANPUEMHHLUTBA.

. CyuacHi ¢opmu BUPOGHHHOrO MiANPUEMHHULUTBA.
. Inpopmauiiite 3a6esnedeHHs NiANPHEMHHITBA.
. Bupo6uuuu#t notexuian ¢ipmu.

UL W N —
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7. Bupo6uuui pecypcu dipmu.
8. Crpareris 1a iHBecTHUIRHKI noTeHiaa Gipmu.
9. Bapriche perymoBans OiAPHEMHHLTBA.

10. Qinancosuii meHemxMeHT Ans dipmu.

11. [lnanyBanHs ninnpueMHHUBKOT AiSNBHOCTI.

1.2, Kb}menuin i ANPUEMHUITBA

Hns PO3YMiHHS KOHUENUii MiANPHEMHHUTBA CJIil BU3HAYMTH TOJOBHI Tep-
MiHH, [0 BUKODUCTOBYBATHMYTHCH ZBTOPAMH B [OAANLUIOMY.

Biznec (nianpuemuunTBo) — camoctiitia, Ha BAACHHMI PH3HUK, AISIbHICTb
piznunoi abo opuAMYHOT 0COGH, CIPSIMOBAHA HA OfepXKaHHS MPUOYTKIB Lis-
XOM C€TBOpeHHN | peanisauil npoaykuii abo mocJyr.

Cymo nidnpuemnuymeo (aurn. entrepreneurship) osuauac csigomo
PH3HKOBaHY Ais/IbHICTb B YMOBaX HeCTabiNbHOrO CepeIOBUILA LLISXOM CTBO-
pennst HOBOI (ipMu BiAnoBiAHOI oprauisauiiiHo-npaBoBoi Gopmu nia peanisaiio
HOBOT MiANPUEMHHLBKOI inel, 30pieHTOBAHOT Ha JOCATHEHHS BUCOKOTO PIBHS MpH-
OyTKiB, HOBMX cep BKNAJEHHS KaniTaly, BUKOPHCTAHHS HOBHX TEXHOJOTIA.

Bupobnuwe nidnpuemnuymso (intrepreneurship) — cpinomo pusmko-
BaHa B YMOBaX HecTabi/bHOr0 CEPEefOBHILA NiSNIBHICT NPOMHCAOBHX QipM,
30pi€HTOBaHa Ha ycnix, fe roJoBHa nepepymoBa NpuOYTKOBOCTI — BIpoOBa-
JUKeHHS HOBOBBe[leHb, HOBI NPONO3HULl i BHREPEKeHHS KOHKYPEHTIB.

O6’exm nidnpuemnuymea — Te, Ha WO CNPAMOBAHA NiANPHEMHHULbKA
AisabhicTs (B yMOBax BHPOGHHUYOroO mnnpuemuumea 06’eKTOM € Bupoéﬂuqa
CHCTeMa, BUPOGHUITBO), BIAMOBIfa€ Ha DHTaHHS “UUM YIPABASIOTL .

Cyb’ekm nidnpuemnuymea — yyacHuk MANPHEMHHUBKOTO ITpouecy,
rocno;xapmoqa CprKTypa Ka 3AifcHI0E mnnpuemnuubxy inero, anomnae Ha
NHTaHHA “XTO ynpasasie”.

Bubip — nacninox HasiBHOCTI i Pe3y/IbTaT OUIHKH ATbTEPHATHBHHX PillleHb.

_ Pu3ux — ueraTuBHHMI Hac/Ii0k 06’€KTUBHO! HenepeaGaueHoi CHTYauii y
mManbyTHLOMY.

Benuypne (innosayiine) nidnpuemnuymeo — cBifoMo pr3ukoBana
B’ YMOBaX HECTabiIbHOTO CepefoBHINa AifIbHICTL USIXOM CTBOPEHHA Tif pea-
JH3al10 HOBOL MIANPHEMHMIBKO! ifel BiLNOBiAHOI NOCePeAHHLBKOI CTPYKTYpH
abo HoBoi dipmu sianosiguoi opramisauifino-npaBosoi Gopmu mas peanizalii
tbyHxuiik oprarisauii, 0cBocHHS, BHpOB&BJKEHHH i nepeuaqt €MoXKHBayeBi NeBHO-
ro o6’cKTa HOBOBBEACHHS.

- KoHuenuist nianpueMHUUTBA NPeJCTABIEHA SK CHCTEMA MOTAAAIB aBTOpiB
Ha 3arajbHOCYCINbHMHA, CYTHICHHH, QYHKILIOHANBHUI, DHHKOBME, HOPMATHBHHI |
TepMIHOIONUYHHA aCIEKTH MiANPHEMHHITEA.

3yNUHUMOCH HA OCHOBHMX aCleKTax KOHUeNuil miafpHeMHULTBA.

Fnasa 1. KOHUENUs NMAMPUEMHULTBE 17

3azaavrocycnisvruit acrexm. IlinnpueMHKUTBO RK npolec peanisauii
NiANPUEMHULBKOT 1€l Ao if KoMepuianizauil He 3aA€XKHTb Bis POpPMH BAAaCHOCTI
cy6'eKra NiAMPHEMHMUBKO! AIALHOCTE | MOXe po3rasgatucs 3a “Kiibkichow”
abo “sKicHow” opieHTauic0 MANPHEMHHUBLKOI CTPYKTYpH Gyab-axoi ¢opmH
BAACHOCTI i, BIAMOBIAHO, BUKOHYBATH B CYCHinbcTBi ABi hyxKuil: Bupimenns i
3HATTH npoéﬂem netplumy i crabinisauii eKOHOMIYHOTO CTaHy AepXKaBH, a Ta-
KOXK 3MiLHEHHS] KOHKYpeHTHOI no3uuil ¢ipm pisHHX ¢opM BAACHOCTI i KpaiHH
B LiAOMY Ha CBiTOBOMY DHHKY.

JlifnbHiCTh NiANPHEMLA MOXHA PO3IIAAATH, TAKUM YHHOM, 3 IBOX CTOPIH:
ocobucTol i cycninbHol. 3 TOUKY 30py 0coBUCTHX iHTepeciB AisabHICTD HianpH-
€MUS 3BOAHTBCS 10 OTPUMaHHS MaKCHMYMY NpHOYTKY, TOOTO pisHULi Mix OTpH-
MaHMM JOXOAOM i BUAATKAaMH, WO NOB’R3aHi 3 BeAeHHsNM cnpasd. A ue jocs-
racTbCs WAAXOM NPORANKY MPOAYKLIT 332 MaKCHUMaIbHHMH LiHAMH, ParHeHHAM
NiANpPUEMLS 3aMAaTHTH PoOiTHUKOBI MiHiMaAbHY 3apnnaTy, npuabaru pecypcu
33 HU3bKHMH LiHaMH. 3 {HIWOro 60Ky AifbLHICTH MiANpPHEMUS NOB's3aHa 3 BH-
BUEHHSM N0TPe6 cycniabCTBa i X 3af0BOJIeHHsM. ¥ PHHKOBIH exoHOMili came
nignpHeMenn NOBMHEH “3[0TafaTHCh”, SKHX ToBapiB i mocayr notpebye cno-
XuBay. [lianpuemeup nNpu3naueHHil BUKOHYBATH MEBHY CyCniAbHY (QYHKUiKO
y4acTi y cTBOPeHHi NPORYKLii i poOHTbL Le 3 NeBHHMU NePeBaraMH i KOPUCTIO
nas cycniascrea. OTxe, AiATbHICTD NIANPHEMUS COPHSIE TOMY, W06 3aA0BOMEH-
Hs noTpe6 Bizbyaocs 3 MeHUIMMH BUAATKAMH, a clieljatidauis nixnpHeMus npH-
3BOAMTb RO TOFO, HIO PECYPCH CYCALALCTBA BUKOPHCTOBYIOTbCS Gisibili NOBHO.

‘Cymmuickuill acnexm MiANPUEMHUUTBA — HOTO MOTHBauifina opieHTauis.
MoTuBaujiina Mogesb NiANPHEMBULBLKOT AisIbHOCTI HaBeaeHa Ha puc. 1.4. lamo
HeoOXifHI HOACHEHHS WIORO Hiel Mozesi.

Onuum 3 QyHRaMeHTaAbHUX (PAKTOPiB Ail0HO] eKOHOMIYHOT CHCTEMH € HasB-
HicTb HeoOMeKeHHX NOTpeG CYCHmiNbCTBA B LIIOMY Ta IHAMBIRY2IbHUX norpeé
alofedt. ‘
[Torpe6u Ta GaxanHs A0Ael (X 33aA0BONbHUTH 3 METOK OTPHMAHKA NeBHOI
CHOMKHMBYO! BHTOJM CT2I0Th TOJOBHHM MOTHBAUiHHHM YHHHHKOM NiAOpHEM-
HHULBKOT NOBELIHKHU.

Foaosno momusayicw ninpuemHHUbKOl NoBefiHky cy6’ekTa niAnpH-
EMHHUUBKOT AIRJBHOCTI € OJePXKaHHA MAKCHMAAbHO MOXJIHBOTO Joxody, RocTaT-
HbOre ads 3abesneyeHHs (iHaHCYBaHHS MEBHO! YaCTKH CBOIX HeoGMEXeHHX
norpe6.

CaMe 3 MOMEHTY YCBI1OM/CHHS LUbOTO [3ETy TOURHACTBON 1 o,
NeHHX 10Tped cycnibcTBa abo moaeH i %%M il iAe
LIISXOM CTBODeHHS HOBOro npoaykty. Tobro BlﬂOyBB&%cmomof
nidnpuemHuybkoi idei, peanisauis gKot Ha Oigiddnd -

Ky MaibyTHBOTO cy6'eKTa BiaNpHeMHULLKP]
{pinancoBuil pesyibrar. MoTuBauifa ckeposy
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Puc. 1.4. MoTuBauifiHa Mojelb MiANPHEMHMUBKOI AifAMbHOCTI

Fhasa 1. KoHuenuis nipnpuemMHMuTBa ) 19

Ta y (hazy meopuoi aKkmueHOCmi 3 METO BH3HauyeHHS MahOyTHbOI chepu
IPUK/IALEHHSA NiANPHEMHHLUBLKHX 3YCHJIb — Ll MO2Ke 6YTH HaYKOBa, BUPOGHHUA,
KOMepLifiHa, (hiHaHCOBa cepa TOLLO. ‘

ianpuemHuuUbKa noBeAinKa y $asi TBOPUOT aKTHBHOCTI Nepeabayac aHaAi3
i oyinKky mnepcnexTHBHOCTi HoBo! imei. Lle K/loyoBHME MOMEHT ycboro mig-
NPHEMHHLBKOrO NPOUECY; BiH NOBUHEH AaTH BiANOBiAb HA NMUTAHHS, YH BAPTO
B3araJli 3aliMaTucs peanisauieto pavoro 3aaymy. OuiHka HoBOI igel CKAaf2eThb-
csl 3 aHasli3y (axTopiB, AKi BUKAHKA/M N105IBY EBHOI N0TPe6y; IPOrHO3yBaAHHS
TPHUBAAOCTi NepioAy, MPOTAroM SKOro HOBHE MPOAYKT 6yne KOPUCTYBATHCS MO-
MUTOM, OLHKKH aKTYaAbHOCTi i MoTeHUIMHO! WiHHOCTI ifei; oUiHKM miagnpuem-
HUUBLKOTO PU3UKY | NPOrHO3yBaHHs WMOBIPHUX LOXOAIB; BH3HAYEHHN CTYMeHs
BiANOBiJHOCTI igel A0 UijeH, 3HaHb, BMiHb Ta HaBMYOK Cy6 €KTa MiANpPUEMHH-
UbKOI JiILHOCTI, 2 TAKOX aHaJi3y nepesar HOBOTO MPOAYKTY B MOPIBHSAHHI 3
NPOAYKLI€I0 KOHKYPEHTIB.

Oco6auBy yBary Ha UbOMY eTani c/ifl NPUAINUTH GakTopaM, sKi NpU3BeH
JO BHHHKHEHHS HOBOI MoTpe6H —— 4 MOB'S3aHi BOHH 3 NPOTPECOM TEXHIiKH i
T@XHO.10Til, 3MIHO MOMHTY CROXKMBAYIB, AeDXKABHOIO MOAITHKOW YK AiSIMU KOH-
KYPeHTIB.

Bia uporo 3asexaTh po3Mip 4acTKH PUHKY, Ha sIKY MOXHA PO3Pax0BYBaTH, i
NepioA XKUTTEBOTO LUKK/AY HOBOTO MPOAYKTY, POTATOM SIKOrO BiH Gyle KOPHCTY-
BaTUCH MOMUTOM | NPUHOCHTH TPUOYTOK.

YacTka pUHKY i ODi€HTOBHUHA >XHTTEBMH LHKA HOBOTO MPOAYKTY —— L€
BUXifHI faHi ANS OLIHKKH CTyMeHS PU3UKY | NPOrHO3yBaHHA 10XOAIB cy6’ekTa
nianpHeMHHUBKO! AifabHOCTi. CTyniHb PU3HKY 3a/eXuTh Bijl o6csriB nomury
Ta Nponosuuil, piBHA TeXHOOMYHOT i KOHCTPYKTHBHOI CX/1afHOCTI HOBOTO BHPO-
Oy i poamipy BkanageHoro xanitany. OcTaHHil MOKa3HHK € MiAcTaBoio Aas Mpo-
rHO3yBaHHs O6CHATiB NPojaXKy Ta {HUIMX BHUroA A/s cy6’eKTa MiAnpHEMHHUUBKOT
AisiabHocti. Tlpu wboMy 10 BUroj BiHOCATbCS SIK MpsMa Biflaua y BUrasAai
TIOTOYHOIrO 0XOAY, TaK i CTpaTeriyHa BiAaaya y BUMISAL MOXKJ/IHBOrO PO3LUMPEH-
Ha Ta AuBepcuikauil AifAbHOCTI ipMH HIAXOM peanisauii BU3HaYeHO] NOTeH-
UiAHOI UIHHOCTI HOBOTO MPOAYKTY.

Kpumepiem nepexony ninnpueMHHUbKOI AifNbHOCTI B HACTYNHY dasy €
peayJ/ibTaT NOPiBHAHHA NiANPUEMHHULBKOTO PU3HKY 3 JONYCTHMHM, BU3HAYEHUM
yepes MMOBIpHICTb NOCATHEHHS KiHLEBHX Pe3yJbTaTiB y BHIVIAAI LOXOAY B
pOaMipi, ROCTATHBOMY Aasi MOKPHTTS (MOraweHHs) Beix BxKe 3AiHCHEHHX Y yaci
BaTpar (iHBecTOBaHWH KamiTan) Ta onepmaﬁﬂﬂ HOpMaJ/IbHOI BifAaui Ha ue#
kanitan (HopmansHuil npubyTok) i ¢ BI/IHZI‘OPO}IH 3a NiANPUEMHHUUbKI 3yCHINS
(mianpueMHuubKUit NPUBYTOK). .

SIKWo rpowoBHi BXIAHHHA MOTiK MEHWHMA BHXiAHOro 3a pik, Le CTBOPIOE
e(eKT NiANpUEMHUUBLKOTO PU3HKY, AKHH BifoOpakae Hebesneky nepebinbmen-
HS BUTPATaMy Ha BMUTOTOBJEHHS NPOAyKUil AoxoAy Bia peasizauii,



20 ’ Posgpin I. Ctpareria i TaKTKa nianpueMHMLITEa

[TinnpueMHHUbKHI PH3HK MOXKHA OLIHUTH 33 JONOMOTrDI0 MOKA3HHUKIB Jik-
BiAHOCTI, TPUBANOCTI iHTEPBAAY 3aXHUEHOCTI, @ TAKOX KoeillieHTOM HOKPUTTH
3aTpat NPOTATOM BCHOTO NepPioAy 3aifiCHeH S NiANPHEMHALLKOT AisabHocTi (Big
MOMeHTY BXOAY B a3y TBOPYOI aKTMBHOCTI 0 KiHUA KomepiifiHol dazu).

HAxwo ue#l NOKA3HUK NepeBULlye OAHHULIO, dipMa Tpauioe npubyTKOBO, AKUIO
Hi — dipMa cTae 36MTKOBOW i PH3HKYE 3GAHKPYTYBATH.

InHoBauifHe, BUpOOHUYe, xoMepuifiHe, (inaHCcOBe NiANPUEMHULUTBO — TOH
BUGIp, 1O € pe3yabTaTOM TBOPUOI (BasH MiANPUEMHUULKO! AIAJBHOCTI.

HactynHum KpokoM cy6'ekta MiAnpUEMHMUBLKO! AiRIBHOCTI € BUpilEeHHS
opranizauifinnx npobnes, Mo s3aHux 3 npouecom peanizauil inei. OcHoBHOW0
MOTHBAlIE NiANPUEMHHULBKOI NOBeAiHKH B OpraHisauifiHo-niarotosuifl asi
BUCTYTAE YCBilOMAeHHS HeOoOXiAHOCTI CTBOPEHHNA NMEBHUX OpeaHilayiino-ey-
POBHUKUX NE2EMUMHUX CMpYKmyp, B MeXKax AKuX Oyae sinbysaTucs npouec
BUTOTOBJIEHHS HOBOTO npoAykTy, ToMy Ha nepiioMy eTtani opradisaiiifiqo-niaro-
TOBYOI a3y niAnpUEMHHLbKA NOBeJiHKA CIPAMOBAHA Ha OOTPYHTYBAHHS pea-
Aizauil inel, OCHOBHHMU MOMEHTAMY TIPY LLOMY € BU3HAUEHHA CerMeHTa PUHKY,
#oro po3Mipy | OCHOBHHMX XapaKTepuCTHK; MAPKETHHIOBI JOCALKeHHS HA Apej-
MeT po3pobuy CTpaTeril NPOHHKHEHHA HA PUHOK; NAAHYBaHHA obcAris BUpoO-
HHUTBA T2 OOTPYHTYBaHHA BUOOPY Axepes GiHAHCOBOro 3abe3ne4eHHs npoex-
Ty peadizauii HOBOI ifel i BU3HAYGHHA TIADPHEMHHUBKHX PHIHKIB.

Pe3yapTaTH eTany NMAAHYBaHHS N0B A3aHi 3 BUOOPOM BUAY NiANPHEMCTBA
(¢pipma, 3aBon, Ppabpuxa, MaiicTepHs Toulo) i fioro opragisauiitio-npasosoi ¢pop-
My {aKiioHepHe TOBAPHUCTBO, OPeHAHe NiANPUEMCTBO, IPHBaTHE HIANPHEMCTBO,
napTHEPCTBO TOILO).

Mopanswa NiANPUEMHHIBKA NOBEAIHKA NPOXOANTD €TAMN NOWYKY  AKepes
(piHaHCYBaHHA Ta opraHisauil MocTa4aHHA HeOOXiAHMX BUPOOHHHMMX pecypcis
B KifpKOCTI, AOCTATHIfl NpUHAAMHI A 3MYCKY Y BUPOOHUUTBO [epuiol naprii
HOBOTO NPOAYKTY.

[Ipu ueoMy cTae BaMAUBHM pecypco3abe3nedenns SK HOPMa 3anyHeHHA
pecypcis, Ockinbky Ha UbOMY eTani cy6'eKT NiANPHEMHULLKO! AIANBHOCTI HAH-
uactiule ofMexeHui 3 hiHAHCOBO! TOYKH 30py, BiH NOROAUTLER 3 No3HLT BU6O-
py mouinbHux $opM MaTepianbHO-TeXHIMHOTO 3a6esnedyeHHs pecypcamu: abo
3aAyHeHHs B THMUACOoBe KOPUCTYBaHHS, B 60pr (e Moxe GyTH OpeHaa, JisuHT,
PEHTHHI TOWO), 360 OpuAGaHHS Y BAACHICTD, TOOTO ¥ NOCTiiHE KOPUCTYBAHHA.
Kputepiem mouinsHocTi BHOOPY BHCTYNAE PiBeHb MIANPUEMHHULKOTO PUSHKY 3
TOYKH 30py HMOBIPHOT OUiHKH NpUOYTKOBOCTI Ta oxynHocti {260 364TKOBOCTI)
BKAAACHOIO KamiTanay B Ty 44 iHiury opraHisauifiny ¢opmy pecypcoszabesne-
yedns. B takifl cutyauii piBexs NIANPUEMHHUBKOTO PHIHKY MOXE (POpMYyBATH-
cst il BAAMBOM NEBHOT0 HABGOPY KOMePUiHHUX, NAPTHEPChKUX, OPraHisauifHuX,
$iHAHCOBUX, JOPUAMHHHX, 33K0HOJABYHX HHHHHKIB. ’
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Hacninkom opeanisayilino-nideomosuol a3y niAnpuEMHUIBKOT NOBEAiH-
KM € 33PeECTpoBaHe B fePKaBHUX OpraHax pecypcosabesfieueHe NiANpHEM-
CTBO, WO € BIANPABHOI TOYKOWO AJS 3a1104YATKYBAHHS BHPOGHUUOrO Apoliecy
BUTOTOBJIEHHS HOBOro npoaykTy. Heof6xinHo 3a3uauuTy, W0 n04aNbIIMH CH-
CTeMaTHUHUI npolec 3abe3neyeHHs pecypeamMy Cy6 eXTa MiAMPUEMHULILKOT Aisl/Ib-
HOCTi BinbyBaeTheca y BupoOHUHii $asi i cknajae ORHY 3 NIACHCTEM BUPOBHH-
4ol cHCTeMH B uitomy.

Tlpeametom HacTynHoi MoTHBauil € HeOOXiIHICTb BMIOTOBHTH [POLYKT.
[linnpuemuuubKa NOBEAIHKA BXOAUTD Y BUPOOHUUO-YNPABAIHCOKY Pasy.

IianpueMHuUUbKi 3yCHANS, CIPAMOBAHI HA CTBOPEHHS HOBOTO MPOAYKTY, ro-
TOBOTO 10 peanizauii Ha PUHKY MPOAYKIUIl, CynpPOBOXKYIOTb BUPOOGHHYY a3y

-nipnpuemuuutsa. Came ua dasa miAnpueMHHULKOI NOBeAiHKHM Biarosigae 3a

3abesneueHHs PiBHA SKOCTi rOTOBOrO NPOAYKTY, 3aK/1af€HOI0 B MiANPHEMHUUbKIM
izet, 3 TO4YKM 30Dy BIANOBIAHOCTI BUPOOHHUMX MPOUECIB BUrOTOBJEHHS NpPO-
AYKUil 10 BUMOT TEXHiXO-TEeXHOJOTIYHUX CTZHAAPTIB i HOPM.

Hig axicTio npoaykuii B AaHOMY BMIAAKY PO3YMIETbCS CYKYRHicTb ii cno-
KUBYHX BJACTHUBOCTeH, fiKi 3a740BOJIBHSIOTH BiANOBiAHI moTpebu. Ilponykuis
HabyBa€ BJACTHBOCTeH LWAAXOM MaTepianisauii mANPHEMHHMUBKOT ifel, TO6TO
nepetsopeHHs 1 y Gi3MMHHA MPOAYKT Y XOAI BUPOGHHUOro mpouecy.

Y pasi HEAOTPUMAHHS TEXHIKO-TEXHOJIOTIMHHX HOPM | CTAHAADTIB piBeHb AKOCT
NpoAyKUil, nepeadaueHul MANPHEMHHLLKOIW ifecto, He Byae 3abesneyeHuil.

Taxkum yuHoM, Ha UK (a3i NiANPHEMHULLKO] NOBEAIHKY OCTaHHA BPAaXOBYE .
MOX/MBICT BUHHKHEHHS PU3HKY BMIOTOBJEHHS 200 30BCIM HesKiCHO! mpo-
aykuii (cyuinbHuit 6pak) a6o npoAyKLil HE3aAOBLALHOTO PiBHSA AKOCTI.

Y Bunaaky HesxicHol npopykuii cy6 €T NIANPUEMHUIBKOT AiANbHOCT MOXe
HaBiTb | He BCTYNHTH B HACTYNHY -— KOMepUiiHY (ha3y nosefiHKH, TOMY w10 32
HOro OuiHKaMM AMOBIPHICTb Mafi6yTHBOrO CHOXHBYOTO MOMUTY HA PIBHI NPo-
FHO30BaHMX UiH i OGCAriB MPoAa HU3bKA, €XOHOMIYHO AOUiJbHille B3arai
NPHIMHUTH BUFOTOBEHHS ULOTO HPOAYKTY. ‘

- Ui MipkyBaHHs CAPAMOBYIOTb NiANPUEMHHLBKI 3yCHAAs y BUPOSHUuiil da3i
Ha eJiMiHYBaHHA UBOTO BHAY MIAMPUEMHMUBKOrO PH3HKY LIAAXOM BRPOBai-
HEHHA 3aXO0AB, CIPAMOBAHUX HA 330e3neqeHHs 3aKIANEHOr0 B NiANPUEMHUUbKIM
inel piBHa fKoCTI. .

Cy6’exr nianpueMHHUbKOT AiSABPHOCTI B Pe3ybTaTi 3aBeplieHHs BHUPOGHH-
uoi (asy nepexoanTh y Komepuiliny hasy, Ae MOTHBAUIEID HOTO NOBENHKH €
HeOOXiAHICTb POAAXKY NPOAYKUIT CNOXHBAYAM 3 METOIO OfePXKAHHA NPUOYTKY.

Komepuifina ¢asa npoxoauts asa etanu: eran Gesnocepenssoro 36ymy
eomoeoi npodyxuii, To6To nepenadi 1i cnoXuBayam, i eTan oyiHKu PinancoBUx
pe3yabmamis, i 3aBeplIyEThCs 3aA0BOIEHHAM BU3HAYEHO! PaHille ONPALbLOBA-
HOi cycniabHoi, iHauBinyanbHo! noTpe6u. TuM camum dipma ogepxye npuby-
Tok (10x01) i CTBOPIOE Axkepeno BiHaHCYBAHHA 3310BONEHHA CBOIX notpe6. Lle
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6yn0 KiHUeBoIo (rosoBHOW0) MOTHBALi€l0 BCi€l MiANPHEMHHLBKO TOBEMIHKH.
fAxuo pesyasraT KoMepuifHoT onepauil 6yB Bin'eMHHH, To6TO GipMa 3a3Hana
36UTKIB, TO Ue NMPHU3BOAMTb 40 ABOX BapiaHTIB MOAa/bliOl MiANPHEMHULBKOT
NOBeAIHKH. ;

HeratuBHi pe3yabtaTy MianpHeMHUUBKOI AifJIbHOCT MOXYTb OYTH HOB’f-
3aHi' 3 pU3MKOM Po36ixHOCTi noTped CNOXKBayiB i NPONOHOBAHOI BUPOGHU-
KOM Ha PHHOK MPOAYKLIL. - _

Bunanox, Koad HOBHY MPOAYKT, HalPUKJ/Iaf, MOXKe MOPaJbHO 3aCTapiTH e
[0 BUXOAY HA PHHOK, CBIAYHTD NP0 3MiHy noTpe6H a6o mpo Te, WO KOHKYPEHTH
B2Ke BCTHIVIM BUNYCTHTH Ha PUHOK CBi#, Oi/IbLI KOHKYPEHTOCIIPOMOXHHUH Bapi-
2HT UBOr0 XK IPOAYKTY, LIO H [IPU3BEJO A0 MOBHOr0 ab0 4aCTKOBOro 3310BOJIEH-
HA Uiel noTpebu. B takoMy pasi cy6’ekT NiANPHEMHHULTBA HAMAraeThCs AUBEP-
cutixyBaTH MiANpUEeMHHUbLKY ifeto i, npoxonsuu yepes dasy dusepcugikayii,
noBepTaEThc A0 a3y TBOPYOI aKTHBHOCTI B MOMIyKax HoBoOI ifei abo pas
MozepHizauii HeBpaso peanizoBaHol inei.

AHanoriyHu#l anropUTM NMOBEAIHKH XapaKTepHUH AAf. MIANPHEMUS, AKLIO
piBeHb OflepXKYBaHUX NOXOAIB BXKe He 33a[0BO/IbHSE CY6'€KTa MiAIPUEMHULBLKOT
HisabHOCTI, TOAi ANs 36iblIEHHS CBOIX AOXOAIB mignpHeMuesi noTpi6Ho 3pobu-

U “innosayildnull npopus” B MojeNi NiANPHEMHUULKOI MOBeiHKH.

Ao nignpueMHuLbKa ifes MOB'A3aHa 3 eTanoM “iHHOBaUiHHOro MPOpH-
By Anst Ailoyoi npomucaoBol BipMy, siKa 3'AcyBana Ans cebe, 1O BJaCHUX KOIUTIB
HeJO0CTATHBO, TO A5 NOAAJBILOr0 PYyHKUIOHYBAHHS | PO3BUTKY 3 METOW 36inblueH-
HS1 JOXOAiB Tpeba cKOpHCTAaTHCA HOBUMH TeXHIYHHMHU ifesiMu i 4acTkoBo a6o
LiIKOM nepedTH Ha HOBY HOMeHKJaTypy BUpoG6iB. Lled dakT npH3BoAUTHL A0
3MiHM MOTHBaLi# Ha opraHisauiliHO-niAroToBYill ¢asi, cKepoBye nianpHeMHH-
UbKY TIOBEiHKY B HANPAMKY NOLIYKY JuKepeJ (piHaHCYBaHHA peaJnisauii iHHOBa-
LiHUX fpoeKTiB, TOOTO peanisalii HOBOI iHBECTHLINHHOI HOMITHKH.

Ane siKIO HeraTHBHHE €KOHOMIUHHH pe3yJ/bTAT JOCArae BHUCOKOro piBHf,
(bipMa BXOAUTE Y a3y demoparisayit, NiANPHEMHULbLKE AiIbHICTh 3YNHHAETD-
csl, ¢ipma BUKAOUaeTbCH 3 JlepaBHOro peecTpy NianmpueMcTBs i Bin6yBaeTbes
1l euxid 3i cpepu nionpuemnuyskoi disavnocmi. Piwenns npo uxin 3i coepu
niANpHEMHULBKOY AignbHOCT] MOxe 6yTH NpuiiHATe Ha Byab-aKill cTaail nianpu-
€MHHLTBA, AKLIO DU3HK MepeBUILYE JONYCTHMHH piBeHb.

Bei eranu i cranil nianpueMHHLBKOI MOBeliHKM NOBUHHI 6yTH nepesipeHi
3a KputepieM 1 nouinbHOCTI 3a MeBHUM anroputmom. Lle MoxxHa 3pobuTu 3a
LOIOMOTOI0 CUCTeMHOro mifxony. bBiaok-cxema anroputmy ontumizauil nianpu-
€MHULBKOI TIOBeAIHKM HaBOAUTbCSH Ha puc. 1.5.

Buaok yised (1) xapakrepusye 6axaHWil CTaH MiANPHEMHMLTBA Micas 3a-
BepLIeHH AaHO1 CTafil NiANPHUEMHUUDBKO] NOBEIiHKH.

Opeanizayiiino-gpynryionasvruil 6a0k (2) BiAnosifae Ha 3aNUTaHHS: KOMY
i AKUM YKHOM Tpeba AiATH, 106 AOCATHYTH MOCTABNEHHX LijgeH.
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Puc. 1.5. BioK-cxeMa aAropHTMY ONTHMisauii MiAnpHeMHMIBKOT NOBeXiHKK

Biox pesyaemamie (3) xapaktepusye KiHLeBHEH CTaH KOXHOI cTaaii
MiANPHEMHHLLKOI TOBEAiHKH.

Bunok xpumepiis (4) xapakrepusye yMoBH, y pasi 3a10B0JIeHHS AKHX BiAGY-
BA€THCA Mepexif A0 HACTYNHOI cTalil NiANPHEMHULUTBA. ¥ BHMNAAKY, KOJH CIIO-
cTepiralThes HesicTaB/leHHs pe3yabTaTis 3 uinamu (iaxunedHs) (6ao0k 4.1)
Ginblue nesiKoi BH3HA4YeHO! Hanepel AO3BOJIEHO! BENHUYMHH, CTA€ HeoOXiAHHM
aHaJ1i3 IPHYHH BUHHKHEHHs BiaxuseHb (60K 5). [Ticas BcTaHOBAEHHS IPHYHH
(610k 6) MpuMaIOTLCA PillieHHs 1po po3po6Ky KommneHcauiiHux 3axonis (640k
7). Byiox ouinku pisHs pusuky (4.2) nianpueMHHUTBA y BUIVIAAI ClTiBBiAHOLIEHD
O4iKyBaHOro MaiGyTHBOTO JOXOLY 3 PiBHEM Bxe 3RiHCHEHHUX MiANpPUEMHH-
UbKMX BHIATKIB B #BHil Ta HesBHiA dopMax nepenbadyae NOPIBHAHHA HOTO 3
RONYCTHMHM piBHeM. SIKILO pe3y/bTaT NOPIBHAHHSA TO3UTUBHHIA, TO Bi6yBaeThes



24 o Poagin 1. Crpareria | Takruka ManpreMHuLTea

nepexin 10 HacTynHoro erany (6aok 8). fAxmo — ui, To Moxe OyTH npUAHSTE
pitenns a6o npo BuXiA i3 cuctemu B3araai (6nox 10), To6To Buxin 3i cdepu
nignpueMuuuTBa, abo npo KopuryBanHs uigelt (6/0k 9) 3 MeTOI nepeouiHKK
nifnpueMHHIbKOI inel a6o Ans noulyky HOBOT igef.

Bupo6xuue nignpHeMHHUTBO K AiIbHICTD, 110 BXe CKepOBaHa BHOpaHUMH
NignpHeMUeM MOTHBAUISMM i NepeBipeHa Ha AOUIABHICTH MIANPHEMHRIBKOT ifel,
MOXe 6yTH npoinocTpoBaHe QyHKIIOHAABHOIO MOEANO NIANPHEMHULTBE (pHC.
1.6), ska xapakTepu3yeTbCs HeOOXiAHMMU IHPOPMALIHHHMY | MaTepialbHUMH
3B’A3KaMH, B3a€MOJi€I0 NEBHKHX (YHKLIOHAIBHUX GJIOKIB, Ha 10 BKa3ye Biafmo-
BIiHU# HANPsiM CTPIIOK Ha Aiarpami.

Sg 13 SIHAHCOBHI
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Puc. 1.6. dyHKIioHadbHA MOJeNb NiANPUEMHHITBA

Baok 1 (supobruymeo) — 06 KT MiANPHEMHULTBA, HALIIEHHI HA BHMrO-
TOBJIEHHS BPOLYKHUIT B KIJIBKOCTI Ta AKOCTI, SKi BUSHAYAIOTHCS PHHKOBHM NONU-
TOM Ha Lie¥l BHJ APOAYKHUi. :

Flpu npoMy npomMicI0Be NiANPUEMCTBO MA€ BHYTPILLBIO crpymypﬁo-(byﬂmro-
HaJlbHy OYAOBY Ta KOHTAKTYE i3 30BHIlIHIM CEpEeNOBHILEM.

- BuyTpiums 6ynosa NMIARPHEMCTBA Y BUTJISAI BIIKPHTO! CHCTeMH nepeada-
Ya€ yABJEHHA HOTO NISIbHOCTI B MeXaX AEsKOl opranisauiino-dpyHxuionans-
HOT CTPYKTYpH, Ha BXix sikoi NOAAIOTHCS BUPOOHHYI PECYPCH, 2 Ha BHXOAI LIs-
XOM NEPeTBOPEHHS CREPMYIOTh rOTOBY npofyKuil. Lled 6s0k ckiaanaernes 3
TPBOX eJleMeHTIB: TincHcTeMH 3a6e3nedeHHns, NACHCTEMH BUTOTOBJICHHS, IACH-
cremMu 36yTy.

Hidcucmema 3abeaneuenns (popmye iHrpefiieHTH BHPOGHHYO-TeXHOAOr Y-
HOTO 11poilecy (663HOC€peﬂHbO BHpOOHI/Nl pecypen) i YTBODIOETHCS anosumo
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RO BHAiB BUpOOHUUUX pecypciB 3 MaTepianbHoro (ocuosHi 3aco6u @ 0GOpOTHI
donnu), kanposoro (Tpynosi pecypeH), quHaHCOBOI‘O Ta iHdopmauifiHoro 3a6es-
NevyeHHs.

ITidcucmema sucomosierns BIANOBIAAE 32 TEXHOJOTIUHI NPOUECH BUTO-
TOBJICHHA Ta KOHTPOJIO AKOCTI BUPOOGJAIOBAHOI NPOAYKIi B 3ajaHMX KilbKOC-
TAX 1 ACOPTUMEHTI y BiNOBIAHI TepMiHH.

[Tidcucmema 36ymy 30pIEHTOBAHA HA MPOCYBAaHHA TOTOBOI NPOAYKUil A0
crnoXuBa4is i nepexin ocTanubol 3 NpoAykToBoi Gopmu (ToBapHoi) y BapTicHy
(bopMy rpolIOBOrO Kamitasay.

BianosiaHo no 3a3Hayennx niD,C!dkC\TEM BHPOOHHILITBA CTPYKTYPHHMHU eje-
MeHTaMH nidnpuemuuymsa € pisHi Buau menednmenmy (610K 2), a came:
MEHEKMEHT NOCTauaHHA, BUPOOHHUNI MEHEMXKMEHT Ta MAPKETHHT fK crielly-
diunnit BUA MeHeIKMEeHTY 36yTOBOI miAcHCTeMH. Dinancosuil menednmenm
{6210k 3) BinnoBinae 3a peanizauiio KiHUEBOI MOTHBALIT NMiANPHEMHULIBKOI NOBE-
AiHKH — CTBOPEHHS jpKepesa QiHaliCyBaHHA BIACHUX NOTpeb Ha nigcTasi nep-
MaHEHTHOI OLHKH piBHA NiANPHEMHHMULKOTO pusHky. To6TO 1i1bOBOKX PyHK-
ujeso NiANpHEMHHUBKO! HiANbHOCTI € MiHiMi3aLis MoXAMBOCTI GaHKpyTCTBa dipMH,
MakcuMmisauis it npubyTKoBOCTI Ha 6a3i 3abesedeHHs NIATOCIIPOMOXHOCTI Ta
nikBifHocTi, TO6TO MiHiMi3auia ¢iHaHcOBOro pusuky dipmu. PivaHcoBuit Me-
He[DKMEHT CHUpaeThes Ha exonomiuny nidcucmeny (640% 4), winbosowo PyHK-
i€l KOl € MaKcyMizalis edeKTHBHOCT] BUPOGHHLTBA UUIAXOM €KOHOMIUHOIO
BHKOPHCTAHHS PaUiOHAJBHOro HabGOpPy BUPOGHHUMX pecypeiB i, siK HACJifoK,
BHTOTOBJICHHS MAKCHMAIbHO MOXKIMBOT KLIbKOCTI NPOAYKL{ BCTAHOBJIEHOTO PiBHA
AKOCTi, MO peadi3yeTsCs Ha MIACTaBi AaHHX OUIHKH, aHanidy miIaHyBauHs H
obaiky.

Came paHi o6iKy B Takux H0oro BHMAax sk BHPoOHHuuil (oneparusuuil),
diHancoBuil, GyxranTepcskuil, ynpasaiHcbkuil (€KoHOMiYHMI) POPMYIOTH eKo-
HOMIUHY iHGOPMALIIO y BUTJIALI BIANOBIAHUX eKOHOMiYHUX Ta diHaHcoBux (npo-
THO3HMX Ta (PaKTHUHMX) NOKA3HMKIB, AKi CKAAAAIOTH indopMauiiiny Gazy ans
opraHizauii Ta nJaHyBaHHs AISVILHOCTI MiATNIPUEMCTBA, @ TAKOX KOHTPOJO 33
BHKOHAHHAIM HaKpecJeHWX 3aBJaHb 3 BpaxyBaHHAM ¢axrtopiB pusuky. Lli
dysxuil noxnageni Ha 610k PiHAHCOBOrO MEHeKMEHTY, AKufl npuiiMae ocTa-
TOYHi PilleHHS PO KOPHUTYBAHHA BUPOOGHUYOT AifnbHOCTI bipMu.

Baok 5 — 6.0k npuinamms nionpuemHuybKux pitiens BUpiltye opieH-
TaLil0 NignpUeEMHULLKOI NOBeAIHKU CyG'€KTa RIANPUEMHUULKO! AiSILHOCTI B
HANPsAMKY iMAHEeHTHO PHU3MKOBAHOIO AOCATHEHHA KiHUeBOT MOTHUBaUil uisneid
LLIAXOM OUiHKH CHiBBiAHOWEHHS KiHUEBHX pe3yJbTaTiB A0 BHTPauYeHHX pe-
CypciB, 1o A8 cy6'eKTa MiNPUEMHUUBLKOT LiILHOCTI MPUAMAE BUTISA Bumatu
(roxony, npu6yTKy) Ha iHBeCTOBaHHM{ KamiTas.

Puc. 1.7 nosichrioe PpyHKuioHanbHu# 3MicT 640ky 6 Ha puc. 1.6 — 6aoky
308HIULHBOEO CepedosuuLa niONPUEMHULMBA.
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Puc. 1.7. CxeMa 30BHiIIHLOTO CepeOBHIA BUPOGHUYOTO MiJNPHEMHMIITBA

36’230k 1 yMOBHO NpeAcTaBJ/sie BPaXyBaHHA Npu oOrpyHTyBaHHI mnif-
NPHEMHHUIBKOL ifel Bnpo6Huqoro NiANpUEMHULTBA NOTPe6 CyCniNbLeTBa B NEBHIN
NPOLYKLIT.

36’230k 2 nepenGauae BUBUEHHS (PipMOIO; TONHUTY Ha npouyKui;o ¢dipmy Ha
LJIbOBHX PHHKAX MPOAYKUIi; LiH — Ha pHHKY pecypciB, TOBapHHX GipXKax; Kypcis
1idHMX nanepis, KypciB BanwoT — Ha PoHAOBMX OipKax, BaJIOTHUX PHHKaX;
NO3KWYKOBHX NPOUEHTIB — Ha KPeAHTHUX PUHKaxX TOWIO Aas PO3poGKH Ta pea-
Jisalii cTpaTerii i TAKTMKH MANPHEMHULTBA, a TAROX MaTepia/bHi 3B’3KH 3
TNIMTaHb KyniBJai pecypcis, nocayr, “Hoy-xay” iHLIOTO.

38’230k 3 nepeabauae oTpuMaHHs GipMOIO Bif AepxKaBH Ge3yMOBHHX pe-
ryJsaToOpiB — CTaBOK MOAATKIB, KBOT BiipaxyBaHb, MUTA, ePILOYEProBUX Ila-
TeXIB TOLO, 2 TAKOXK HOPMAaTHUBHMX OOMeXKeHb y BUIVIALI AEKpeTiB ypsay
YKpaiHH, 3aKOHOJaBUMX aKTiB, 1O MOB’A3aHi 3 nmnpueMHnubKom AisinbHicTIO
(plpMId

36’30k 4 cumaomsye BHUXiA (ipMH Ha PMHOK MpPOAYKUil 3 Nponosuuieio
CBOET MPONYKLIi 32 MEBHUMY LiHaMK.

38’a3xku 5, 6 Bino6paxkaioTh eKOHOMIUHI 30608 '13aHHs DipMU Nlepes AepXKa-
BOIO 3 IMTaHb CIJIaTH TIOAATKIB, iHIIMX BijpaxyBaHb i HaAXOMXKEHb Ta Nepej
CYCMiILCTBOM —~IIOAO 33J0BOJIEHHSL. #Or0 noTped.

OcHOBHI acneKTH KOHUeNUil AiAnpHEMHUUTBA, BanOBaHI B. HACTYMHHX
po3iiiax HaBYANBHOTO MOCIGHHKA.

1.3. OcHoBHi TepMinu, TeMH 19 00roBOpPEHHS,
NpaKTHYHi BOPABH Ta HaBYaJIbHi 3aBJaHHA

1.3.1. OcHoBHi TepMinu

= JlaiTe TAyMaueHHA TaKHM TepMiHaM: 3G2aAbHOCYCRIAbHUL aAcnexm
nionpuemnuymea, momusayiina mooeidb, ONMUMI3AYIA NiONPUEMHULLKOT
nogedinky, QYHKYIOHANbHA MOOenb NIONPUEMHUYMBA, COAYHEHH S AKICHUX |
KinvKichux momusayil Oissvrnocmi gipmu, Hopmamusruil acnexm nionpuem-
HUYM8Ea, pUHKOBUL acnexm niOnpuemHuymsa.

1.3.2. Temu ans o6roBopeHHs
= Bi3bMiTh yuacTb B OGrOBOPEHHI TaKUX TEM:

* Hacninky HemocTaTHBO peTesbHOrO BMKOHAHHA poGiT mignpuemuem y
ta3i TBOpYO! aKTHBHOCTI.

* Y 4oMmy nosfirae cTpaTeriuHMi pH3HK MIANPHEMUSA HA eTani OUIHKH
TIepCIIeKTUBHOCTI HOBOI ifei?

» Ha npuknagai dipmy, sika 3aliHsTa BUTOTOBJIEHHAM J1a3€PHOI TeXHiKM, Ha-
BelliTh O6IrpPYHTYBaHHA PO3POOKH NpuUJady AJlIsl BHCOKOTEMIIepaTyPHOTrO Bianany
IpY BHUrOTOBJIEHHI IVIIBKOBHX CTPYKTYP Ta Ha3BiTb CK1aA0Bi YKpynHeHoro 6isHec-
TU1aHy Mad6yTHbLOTO AOYiPHBOTO MiANPHEMCTBA.

» HaBenite nprkian peanisauil MoTHBaLifiHOI MOAesi A0 pPeKOMeHA0Ba-
HOTO BaMH BapiaHTa NiANPHEMHHLBKOI ifel BUPOGHHYOrO MiNNpPHEMHHLTBA.

* 3rajafiTe PUHKOBI Baxkesli Ta {HAMKATODH, HA fKi Mae 3Baxartu dipma y
CBOI# AisIbHOCTI. ‘

» 3’sicydTe peanbHicThb cpyHKU.lOHa./IbHOI Mozedi HAMPHEMHHULUTBA qanH

¢ Hagenitb nepesik BinoMHX BaM HOPMAaTHBHHX aKTiB, fKi PEIVIAMEHTYIOTb
RisnbhicTe cyuacHoi dipmu. -

* Y yomy nonsirae cyTb “KinbKicHOi” Ta “sikicHoi” opienTauii nianpuem-
Huurea? Haseite npukaany BiANOBiAHKX NiANPHEMHHUUBKUX CTPYKTYP.

* HaseniTh B/1acHy apryMeHTalliio WOAO MOTHBIB CTBOPEHHS [IPHBATHOTO
niAnpyeMcTBa.

o [IpoaHanisyiiTe anbTepHaTHBHI MOX/AHBOCTI pecypcosabesneyeHHs HO-
BOCTBOPEHO! (ipMH, AKLIO:

BapiaHT A — MaTepuHCbKa KoMrnaHis Gepe Ha ceGe ¢iHaHCyBaHHs iHBec-
THUIH y po3pobKy iHHOBAL{MHOIO NPOEKTY;

-Bapiant B — pouipHe nianpremcTBO nocrasseHe B yMOBH caMogiHaHCy-
BaHHS;
BapiaHT B — e Mox/MBicTb 3a1yyeHHA BEHUYPHOro Kanitaay.

» flkuM uMHOM 3abe3nedeHHN SKOCTI B Npoueci BUrOTOBJIEHHSI HOBOTO
BUpOOYy cOpHSi€ MiABHIIEHHI PiBHSA KOHKypeHTOCI'lpOMO)KHOCTl tbipMn Ha
PHHKY?
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» Oninity piBeHb MiANPHEMHNUUBKOTO DH3HKY Ha BUXOAI 3 opradisauifino-
nigrotToByol a3y 33 TAKKUX YMOB: 3aTPaTh Ha NPOPOOKY MiANPUEMHHILKOL inel
~— 5 MJH rp. of., opraHisauilini 3axomm — 2 MaH rp. on. ExcneprHa ouinka

XHUTTEBOTO UMKJAY MHANPHEMHMUBKOL inel — 5 pokis; ouikyBaui mopiuni rpo-
WoBi HagxomkenHs — ‘12 MAH rp. of. npu piHi #mosipHocti 0,8; wopiuwi
BUTpaTH — 8 MiIH Ip. of.; Temnu indasuii — 10% Ha pik.

« 3MonenoiiTe NOBeaiHKY cy6'eKTa HiLMPUEMHULBKOT AiANBHOCT, SKLIO
CMpOEKTOBAHHII i BHroToB/eHuii npuaas (Mikponpouecop) 3HafOB CBOro
MOKYINUA HA PHHKY. '

o SIK BM OL{HIOETe CHTYALIO, KOH (hipma OfepIKYE Bifl €MHI Pe3ybTaTH BHPOG-
HHYO-KOMePUiRHO! AisIBHOCTI, a/le He NOPYHIYE CNpaBy NPO CBOKO JHKBIAAL{O?

e OxapakrepHayliTe MOTHBH, siKi NTOK/IafeHi B OCHOBY NPHHHATTS pilueH-
Hs 11po BUXiA ¢ipmu 3i cepu niANpHEMHHLLKOI AiSJILHOCTI.

¢ Y oMy noJSrae CyTb ONTHMi3ailii MiANPHEMHULLKOT OBEMIHKH?

» Hapenith npuknanu CHTyauil, Koau pipma BXOZMTh Y thasy anBepcudi-
Kauii.

» [poanaiisyiiTe nouiapHicTs peaisatil BUpoOHUYO! hasy NiAIPHEMHHLLKOT
inet y Burasgi HoBoro BHpoOy 3a yMOB, IO Ha PHHKY iHHOBauUill 3’SBHBCSH
KOHKYPEHTOCTIPOMOXKHUH a/IbTePHATHBHUI BapiaHT Uboro BHPoBy.

1.3.3. IIpakTHuYHi BOpaBM Ta HaB4YaJbHi 3aBAAHHYA

= BuKoHalTe TakKi BnpaBu Ta HaBUAJbHI 3aBIAHHS:

s ExciiepTs OLIiHHMM piBeHb HAYKOBO-TEXHIYHOI eleKTHBHOCTI HOBOTO TMpPH-
Jajy A eKCrepHMeHTanbHHX JochipkeHb sk 1,0; aHanoriB y cBiToBift npak-
THL HeMae; piBeHb 0YiKyBaHO! HOpMHU NPUBYTKY — 25%; po3mip iHBeCTHUM
B npoexT — 10 MaH rp. OA.; koediuieHT 36iry 3anjaaHOBaHHX NOKa3HHKIB
SIKOCTi Ha cTafil HayKOBO-KOHCTPYKTOPChKOI npopobku — 0,9, focainHoro spas-
ka — 0,85, cepiitnoro 3paska — 0,53. ‘-IH 6yae qnpma MaTH OdiKyBaHi ZOXOAH
Ha BKJajeHUH KamiTan?

» HopmaTtusHHil piBeHb MiANPHEMHHLBKOrO PH3MKY Ha CTafii MOIWYKY
BCTaHoBJeHu# y poamipi 15%. Ilpn npoBeneHsi MapKeTHHIOBHX AOCJiIKeHb
NiANPHEMHHLBKE CTPYKTYPa BH3HAUYMIA, 110 KMOBIPHICTb OnaHyBaHHs GinbiLOro
cermMenTa PUHKY AAHOrC ToBapy cTaHoBuTh 0,65. PU3nK, NOB 93aHK# 3 OUiHKOIO
NePCHeKTHBHOCTI MiANPHEMHHLBKOTL ifel, cTaHoBuTb 10%. PakTnyni satparty
ctaHoBasTh [,5 MaH rp. ox. nporu ouikysauux 1,0 min. Yu Bapro 3aiitcHiosa-
TH nepexin Ao nacTynuol cranil nignpreMuKubkoi noseainku dhipmu? Moschite
MOTHBH NPHRHSTTS YNpPaBAIHCBKOro pilueHHs.

« Mosicuith, YoMy HaBeJleHa MOTHBALIHHA MOAE/b NiATPHEMHHLBKOT OBe-
AIHKH NpHAATH2 A IODHIHHKX oci6 (tplpM) 3aHHATUX BupoﬁnuuTBOM HOBOI
TEXHIKH.
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e fK BU AymaeTe, 4u O0GOB A3KOBOK € HASIBHICTH BCiX eTanis MOTHBAHil-
HOT MozeAi NiANPHEMHHULBKO! NOBERiHKH?

. HaBeme BAACHY XapAKTEPHCTHKY MOHATTS “NiANpHEMHHULbKA CNpo-
MOXHICTL”. :

« ¥ YoMy noJsirae NPUHUMIOBA BIAMIHHICTL NiANPUEMHALLKO] AifJAbHOCTI

Bil BHKOHYBaHHA QyHKUiA HaliMaHO! pobodol cHIL.



I'aaBa 2. BUPOBHHUYE NIIINPUEMHHNITBO
BYMOBAX PUHKY

2.1. Punok

Punox — uenTpanbHa KaTeropisi TOBapHO-rPOLIOBHUX BiAHOCHH €KOHOMIKH.
Punok icHye Ha 3acagax o6miHy MiX rocnonapiooyuMu cy6 ekTamu, B3aeMoail
BHPOOHUKIB, CMOYKHBAYIB i BJACHUKIB pecypciB B YMOBax MONHUTY i MPOMO-
34T Ha NPOAYKUII Ta MOCJYTH.

PuHok — Gynp-siKa B3aeMoaia Jofel, ki TOPryIOTh 04uH 3 ofHuM. Oprauisa-
UiHHO CMNEKTP Cy4YacHHX PUHKIB AyXXe WHPOKUH: onToBi ¥ po3apibHi pHHKH
NPOAYKUil Ta NOCAYT, PUHKK PecypciB, PUHKH inpopMauii. Ase, He3paxalouy Ha
6araTorpadHicTh i pisHOMaHiTHICTE (hOPM, pHHKH — Hocil iHdopMali, siKa no-
TpibHa ana nNpURHATTA piweHb. Takow iHpopmalicio Ha pHUHKax € LiHH. Ko
ToBap cTae Oinbwl AediuMTHUM, TO UiHa Horo 3pocTae. s indopmawis crioHyKae
CIIOXHBAYIB €KOHOMHUTH TOBAp, a BUPOOHHKIB ~— HApOLLYBaTH HOr0 BHIYCK.
fKio HOBa TeXHOJOris 3MeHIUHJA BUTPaTH Ha TOBap — iHdopMalis npo ue
PO3MOBCIOAXKYETBCS Ha PUHKY B (POPMi HU3BKOL LiHH. ¥ Takid cuTyauil cnoxu-
Baui 36i7blIYI0OTb BUKOPUCTAHHS LLOTO TOBAapy, a8 BUPOOHHKH TE€peOpieHTOBY-
IOTbCS HA BUMYCK Gi/ibll HeoOXifHOT npoaykuii. PHHKH € fxKepeaoM He TiibKu
iHopMmaLil, asie # CTUMYJIIOBAHHA NPOAAXY MPOAYKLIT 32 6iblll BACOKUMH LiHA-
MH, KYNiBJi TOBapy 3a HU3bKMMH LiHaMH. MipKyBaHHS 100 36i/1blIeHHS MPH-
O6YTKY NpHMYILYIOTb MeHefKepiB yAOCKOHAWBaTH METOAM BHpPOOHHUTBA i
PO3pO6ASTH HOBY NPOAYKLIil0. POGITHHKH NpaLoO0Th TaM, e IX IPOAYKTHBHICTb
~Haifinblia i 3apnaaTa HadBULIA.

PoaryisiHeMo MOTHBALLX0 NOBEAIHKKM Ha PHHKY NPOMHUC/IOBOT GipMH, fKa 3ai-
MAeThCs BUrOTOBJIEHHAM GyAb-KMX MALIMH abo HanaHnuaM nocayr (Hanpukaas,
cepBicHHM 06C/AYroBYBaHHAM MalIKH). 3'ACy€EMO, KU 3 THIIB PUHKIB € Xapak-
TepHHUM [J18 BiTUH3HSHOI MallMHOOYRiBHOI npoAyKuii i nocayr.

[cHye nekinbka TuniB pUHKIB mpoaykuii i mocayr.

Punok wucmoi KonKypenyii cknafaeTbes 3 BeAUKOL KiNIbKOCTI IpoaaBLiB
i moxynuis sikoro-HeGyAp TOBapy, HampHK/Iaj UiHHYWX HanepiB abo mocayr.
KojeH oKpeMuil OKyMellb Y4 NPofaBellb He Mae BEJMKOFO BIIMBY Ha piBeH
NMOTOYHHX PHHKOBHMX LiH MPOAYKLIL. : '

Punok mononoasicmuinoi KOHKYperyii CKAaAaeThCs 3 BENUKOI KiNbKOCTI
MOKynuis i MpofaBuiB, fKi YKIaJalTbh YTOAW B LIKPOKOMY Aiana3odi uid. Bu-
pobu MOXYTb BiAPi3HATHCS OAMH Bif OAHOTO 3a piBHEM KOCTi (3a nokasHuKa-
MH OPU3HAYEHHS, HAAIHHOCT], 30BHILUHIM OOPMIEHHAM TOWLO).
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Oaizonoricmuunuil puHOK CKIaJacThCs 3 HEBEJIUKOI KiJIBKOCTI MPOAABLIB,
AyXe YYTIMBHX A0 NOJITHKH LiHOYTBOpeHHs i cTpareril MapkeTHHry. ToBapu
MOXYTh GYTH NOAIGHHMH (KOMI'I0TEPH, KOMI'IOTEPHi CUCTeMH) | Henogi6HUMH
(cucTeMu ynpapainns Ha Mikponpouecopax, asToMo6ini). Ko sikack Komn'1o-
TepHa (ipMa 3MEHIUNTL UiHK Ha 15%, moxynui WwBHAKO nepeopieHTYIOThCs Ha
UbOro MOCTa4aJbHHKa. AJie 0JiromnoJicT HiKOM He BiguyBae BHEBHEHOCTI, IO
MoXKe J06UTHCS 6YAb-SKOro JOBIOCTPOKOBOrO Pe3yJ/IbTaTy 328 PaXyHOK 3HHKEH-
HS LiH. ,

Punox wucmoi mononoaii mae ogHoro npoaasus. lle, Hanpukaan, aep-
XapHa TeJe- abo pagiokomnaxis. JlepkaBHa MOHONOJIS MOXe 32 AONOMOrOK
1iH MepecaifyBaTH pisHi uini: 36ijibiuyBaT NONUT, 3MEHLIYBATH TIONHKT Ta iHile.

3 yciX HaBefl€HHX THMIB KOHKYyPEHTHHX PHHKIB PHUHOK NPOMHCJI0BOI Hpo-
AYKUil € OoNironoMiCTHYHUM PUHKOM. :

Hlonus npoMucaoBa dipMa cTHKAETbCA 3 MpobaeMolo deghiyumy i Heo6Xif-
HicTio po6uTh BuGip. XKonna dipma (i He Tiabku dipma, ane i moau, i cycminb-
CTBO) He MOXeE MaTH BCbOrO, 4oro 6 BOHa XoTia. PecypciB He HacTifbKH
Bararo, w06 3aJ0BOJbHUTH 3aNUTH BCiX (ipM. JHaKIIe KaXKydu, KOJIH MOBHICTIO
3anisiHi Bci pecypeH HauioHaabHOT ekoHOMikM (po6oua cuna, maTepianu, ycrar-
KYBaHHSI) Ha BUPOGHHLTBO AKOTOCh OJHOTO TOBApY, TO HEOAMIHHO BiA6YyAeThCs
3MEHIUIEHHA BUPOGHHUTBA Yorock iHworo. Hanpukaag, sikiuo Bei pecypc i HOBI
TeXHiuHi NPHHUMIOM CIPSIMOBAaHI HAa BUIYCK KOMI'10TepiB, TO Tpeba Oyne 3MeH-
WHTH BHIYCK a60 30BCiM BIAMOBHTHCS Bi BUNYCKY CHCTEM aBTOMATHKH YH
iHwMX THMIB npuaaais, 60 BOHH Tak caMo, siK i KOMN'IOTepH, NOTpe6YIOTh iaeH-
THYHHUX TEXHOJIOril, KOMIIEKTYIOUHX, KBaNihiKoBaHUX KAAPIB.

MoxHa 3pobHTH BHCHOBOK: KOAU pecypcu O0as 8Uz0MOBAEHHA NpO-
Oykuyii obmexnceni, neped Koxnoto gipmoro (ak i adunoro, i cycniss-
cmsom) cmoimo npobrema degiyumy. Orxe, ¢pipma (ypsd, ocoba)
nosunxa pobumu subip. ¥ npoueci BH6OPY GipMU OparHyTh €KOHOMHTH ~—
HaMmaratumyTbecsl eeKTHBHillle BAKODUCTOBYBATH Te, W10 MawoTh, Pipmu obme-
KeHi piBHeM npHOYTKy, 3a0aNXeHb | MOXJIMBICTIO B3SITH MO3HKY, Po3Mipom
pesepsHOro douay, GpoHAy pusMKy. [IpHHHATTS pilleHHS NPO BHrOTOB/EHHS
oaHiel npoaykuii NpH3BOAMTL A0 BTPATH MOXJAMBOCTI BupoGasTH iHwy. Eko-
HOMICTH HAa3MBaKTb L€ aJbTePHATHBHOW BapTICTIO.

Azrvmepnamusna sapmicme — L BapTiCTh BUPOGHHLTBA NPOAYKLIi 260
MOCJYTH, K BUMIPRHA 3 TOUKM 30pY 3ary6AeHOl MOXKAUBOCTI 3afiMaTuCcs Hal-
KpalKM 3 ROCTYNHHX anbTePHATHBHHUX BHAIB AisflbHOCTI, sKUH noTpebye TOrO
X -caMoro 4yacy abo THX caMMX pecypcis.

Hast 3spyuHocTi BUpoOHHYI pecypeH AiNATLCA Ha TPU OCHOBHI KaTeropil, ski
Ha3UBAIOTbCA PAKMOpamu 8uUPOOHULMBA. :

IIpaysa — ue yci BUpoOHUYI BUTPATH M '30BOI T4 IHTEJAEKTYaNbHOT Aislib-
HOCTI J0JeH.
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Kanimax smiotye yci BUpoGHUHYI pecypeH, siKi BXOASTH 8 yPeueBaeHYy Ta
iHTeAeKTYAAbHY MPALIO, — {HCTPYMEHTH, MaiMHH, iHQPACTPYKTYPY, HeMaTepi-
anbHi akTBH (KoMn'l0TepHi nporpamu, “Hoy-xay” T4 iH.)

lIpupodni pecypcu — ie Bee, 10 MOXHA BUKOPHCTATH ¥ BUPOGHUUTBI B
HaTypaibHOMY Burasi (nanpukaaj, rpadir, kpemuiil Ta iH. LA BHPOLLYBaHHA
KPHCTaJiB. IPH BUMOTOBJeHHI HANIBAPOBIAHMKIEB).

., OcHoBHUMY PHHKOBHMY IHAMKATODAMH, LI0 BI/AMBAIOTH HA MeXaHi3M B3ae-
Mogiil i nponosnuii KaniTanie, € N03UYKOBUH NMPOUEHT | BAMIOTHHI Kypc. fxuwio
NiABHLLY€ETHLCS NPONO3HLLin KpeauTy 6e3 3MiHU NoBe/liHKH {HBeCTOPiB, TO6TO Ge3
36iJblUeHHSA TONUTY HAa KPeAHT, TO N03HUYKOBHi npoueHT Oyie nagatd. Hxuwo
NIOTIMT Ha KPEAHTH NPH. HE3MIHHOMY 06ca3i niponoauui 6yae 3pocTatu, T0 piBeHb
NPOUEHTA 36iAbLIHTHCH. :

I1o3u4K08i npoyenmu TAM CaAMUM BIAMBAIOTb Ha MeXaHi3M B3aeMOAil
[ONHUTY i Nponosuuil, B pe3yabTaTi YOro XaniTaJoBKAageHHs ONTHMI3yOTbhCs
BiAMOBIAHO A0 YMOB PHHKY.

- Hopma no3uukoBoro npoueHTa 3a/1euTh Bid PO3MIpiB Nponosuuii rpouio-
BUX KOWITiB HacesedHs. Ha wHopMmy npouedTa snausaloTs uinu npoayxuii. I3
3POCTaHHAM UiH 36i1bWIYETHCH HOPMA NIO3U4KOBOTO npoueHTa. e onnum Bax-
-AMBUM IHAMKATOPOM PUHKY € BaJIOTHHI .Kype, TOOTO UiHA OfHi€i BaMOTH, fKa
BU3HA4EHA Y FPOMOBUX OAMHMLSAX iHiuHX KpaiH. lonycTumo, o y pesyasrarti
EKCMOPTHOI YroAM yxpaiucbka dipMa ogepxana 2 tuc. pon. CHIA i 6axae
npuadaty komnaekt IBM 8 CHIA, skusi kowrtye 2 tue. goa. CIIA. A y Himey-
yMHi NOAIGHHA KOMAJIEKT KowTye 3,5 THC. Mapok. SIKio Kypc Aonapa AOpiB-
HIOE 2 MapKaM Ha Ba/IIOTHOMY PHUHKY, TO QipMa OAePMHTD MOXAUBICTS NpUada-

-TH KoMn'loTepHy cdcTeMy B Himeuunni 3a mapku, we i sanuwmtd 0,5 THc.
Mapok. y dipmi. Hxuio inwi kpainn GyayTs iMropTyBaTH Komn'oTepy 3 Himeu-
YWHH, TO KYpC AoAapa Gyle nafat i dipma Moxe MPUUHATH PilleHHS HA KO-
puctb kommn'worepis CLIA. :

2.2. BupoGumya cucrema sk cy6’€KT pHHKOBUX BiJHOCHH

PunkoBy KoHUeNUi10 BUPOOHULUTBA AOMOMOXE [OSCHWUTH MOJEADb BUPOOHU- -

yoi cucTeMu K CyG’eKTa puHKoBHUX Bianocud (puc. 2.1).

Baok 1. Cyro BupofHuua cucTema: cucTeMa pecypeu — npodyxyis. Boua
MicTUTb Cy66/I0K “pecypcu”: BUpPoGHUUi pecypeH i (inancosi. BupoGuuui pe-
cypcu — OCHOBHI Ta 000poTHi 3aco64 i podoua cuna. PisaHcosi pecypcu —
Banacui kowTu (ipmu i kpeauthni pecypen. Hpyruit cy66a0k “npogyxuis” mo-
" B’A3aHuil 3 cyG6A0KOM “pecypcu” 3a 1ONOMOr0I0 “BHPOOHULTBA .

Baox 2. Cy6’exmu nidnpuemnuymsa: cykKynHicrs GipMm — BupoGHHKIB
KiHueBol i mpomixHo! apoaykuil fK HoCi{B oprauizauiiito-npasosux popm (6a0k
GisHecy). :
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Baox 3. Cyxynnuil cnoxcusay, WO NPefCTaB/AeHKH CHOXHBAYEM i BJAAaCHUKA-
MH TIPOAYKLUil POMHCJOBOrO NPHU3HAYeHHS, IOPUAHUHMMH 0CO0aMH, @ TAKOXK
CHOXHBAYaMH TOBApiB LIMPOKOrO BXKUTKY, fKi OAHOYACHO € BOJIOJAPAMH Aesi-
kux pecypcis (Hanpuxnaa, po6o4ol cuin).

Buaok 4. Punok pecypcis (Tak caMo siK i PHHOK IPOAYKLIT) — 4e puHoK
mosapié npoMUCA0B020 NPU3HAYEHHA, CYKYnHicmb 0oci6 ma opzani-
3ayii, AKi 3aKynosyroms pecypcu (npodykyir), 1O BUKOPHUCTOBYIOTHCS
npd BUPOGHMUTBI iHWO] npoAykuil a0 mocayr, siki NpoAalThesi, 3A210THCSH B
opeHiy abo MOCTayaloThCs iHWMM CNOXHBayaM. Punok pecypcis — cy-
KynHicmo puHKis, Ha saKux cnoxusau npodae, a cyb’exm nionpuem-
Huymea Kynye 8ciaaki pecypcu, Heobxidni dan cmeopenns HOBOL npo-
dyxuyii wu nadanHa nocaye. baok Gisnecy Ha UMX PUHKAX CTBOPIOE NMOMHT, &
6J10K crnoxHBaua 3a6e3neuye Nporno3uLio pecypcis. Baxause Micue Ha PHHKY
pecypciB 3aiiMae puHOK PobOYOl CHAHM i CTaBKa 3apniaTd sK WiHa poBouol
cunu. dipma 3auikaBieHa ofepXxaTH KBadihikoBanux poGiTHHKIB, 332 40MOMO-
roi fIKUX BinOyBaeTbhcs MpoOLEC BUPOGHHILTBA.

PHHOK = IV

Crpaxos| Purok VI~
komnadij / iHHOBaUiA PECYPCIB
r 4
uHox VI
Punor VI Oipxa Sipxa
inancis )
DonpoBa
Bipxa
CHUCTEMA 1
cypektrn I “PECYPCH— cykynHup U
MPUEMHHULITBA b PO Y KLIIST ™ CINOXXWBAY
' 6
OBapHa Topapua
6ipaxa Gipxka
PUHOK V 5
NMPOAYKLI!

Puc. 2.1. Mojeas BUpOGHHYOT CHCTEMH AIK CY6'€eKTa PHHKOBHX BiiHOCHH

Ha punky npodykuyii (610K 5 32 HalWIOW MOAENIO) TPOAAIOTHCH BUPOGH
LIMPOKOTO CHEKTPa NpU3HAUYeHHs Ta NMOCAYrH. 3a Po3MipaMH HOMEHKJIATYPH i

rpowoBOro 06iry, HanpuK/aaj, pPUHOK MPUIAAiB Ma€E TiepeBary Haj PUHKaMH iHILol

0-212
2
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NPOAYKUi, OCKiIbKH HeMae KOAHOT rafysi POMHCA0BOCTI 260 chepu JM10AcbKOT
AifILHOCTI, KOTPa 6 He crnoxHBasa npunagu. Punox npodykyii — purok, Ha
SIKOMY NpPOMHCR0BI ¢ipMu npogawts, a 610k (3) crnoxusaua Kynye BCiaski
BHAM npoayxuil i nocayr. Ha ubomy puHKY 640K croxupaya dopmye nonuT, a
6ok GisHecy — nponosuuimo. ‘

Baok 6. Punok kpedumis, punox ginancie — CYKYMHICTb KPeQUTHHX OpraHi-
3auiil i GpiHaHCOBUX IHCTUTYTIB, SiKi HagaloTh KpeIuTHI Ta (iHaHCOBI nocayry mig
NMeBHi npoueHTH. Punox kpedumis — TPOILOBHI PHHOK, Ha SIKOMY GaHKH Gy-
AYTb HallaBaTH KPeMTH TibKH THM NPOMMC/IOBHM (bipMaM, M0 BIAHOMWEHHIO 40
AKMX CKMANACThCsl BPAXKEHHS CBOEYACHOTO MJIaTHHKA GOPry i mpoleHTa.

Punok insecmuyiii ma PUHOK epowosux kanimasis nos’s3aui Mix

co6ot0. KoxeH BIaCHUK THMYACOBO BilbHMX FPOLIOBHX KaniTaJgis BUpiluye mis
cebe anbTepHaTHBY — BapiaT {HBECTYBaHHS y BHPOGHHMYI MOTYXKHOCTI a6o
(piHaHCOBUX KamiTanoBkAajAeHb B aKuii um obairawii B TOMY BHMIAAKy, KOJH
inBecTop He xo4e GpaTu Ha cebe NiANPHEMHHUbKUH PU3HK.

Buaok 7. Punox insecmuyii - CyKynrnicmoe innosayilinux gondie ma
insecmuyitinux, cmpaxosux Komnaniii, wo moxmymo i nadasamu inge-
Cmuyiini nocayeu, i cmpaxysamu innoBayiini pusuxu. ,

Bnok 8. Punok innosayiii, na AKOMY CYKYnHicmo opeanizayii, nay-
Kosux i Koncmpykmopcekux 3axkaadis nadae inHOBaYilini nocayeu,
npoaae JiLeH3il Ha KOPHCTYBAaHHS HOBUMH TeXHOJIOFIAMH, HOBOIO TEXHiKOI0, HO-
BUMH [N€IMH i TeXHIYHHMH pilleHHAMU “Hoy-xay”. »

Hasenena mosens (puc. 2.1) no6ynosaua 3a NPHHLKUIOM KPYroBoi giarpamy,
110 ePHMETPY SIKOI NepecyBaTbCs iHPOPMALiHi Ta eKOHOMIUH] NOTOKH, HOB 8-
3aHi 3 IpouecaMu MONMTY | nponosuLl, wo BifOyBalOThes MixK Ga10KOM BisHecy,
TOGTO IPOMHKCII0BOIO (BipMOI0, | pUHKaMH 3 NPHBORY KyniBai pecypcis, npogaxy
MPOAYKUIl, ONePXKAHHS KPEAUTIB, iHBECTHUIH Nij MeBHi NpoueHTH. [HpopMauifinuil

' Ta eKOHOMIUHHH 06MiH, KpiM Toro, in6yBaeTbes B camiil BHPOGHHUIH cHCTemi
BIAMOBIAHO 10 PiBHIB BapTOCTi, MOKA3HMKIB MOCTAYAHHS | CTYIIEHSi BUKOPUCTAH-
Hsi pecypcis, 3apo6i0BaHHs 3apo6iTHOT riaTH, cobiBaprocti Ta UiH Ha npoayKujto
i hopmMyBaHHS peHTaBe/bHOCTI, 3a/1eXKHOCT npuGyTKy Bifl BUTPAT HAa BUPOGHHMLL-
TBO peasnizoBaHol npoaykuil i obesry mponax, o6iry rpoWoBKX KowTiB dipmu i
CKMajaHHs Ganaucy AoXoAiB i BuTpar dipmu, IJ1aTOCIPOMOXKHOCTI | (hiHaHcoBol
CTIMKOCTI 33 KpUTepieM AOCTATHOCTi BJIACHHX i NO3UYEHHUX KOLUTIB.

Dynkyii punkoeoi iNppacmpykmypu Kpim Hazsanux punkis ma-
Ko} euxoryiome mosapni i ¢ondosi 6ipai, Gipai npayi, cmpaxosi
Komnanii, genuypri Gipmu, komn’omepni yermpu no-06pobyi ingop-
mayii i cucmemu 38°a3ky (menrexcu, axcu) dasn nepedaui punxosoi
- ingopmayii 6eanocepednim cnoxusauam. o

38’si3ku 1, 2 (puc. 2.1) xapakrepusyioTs BiamoBigHO BUTPATH 6J10KYy. GizHecy
Ha npuabarus pecypcis i BaoBoseHy norpeby B pecypcax; 38’a3ku 4, 3 —
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Biundsiuﬂo nporno3uuilo MpoaykKuii, ToBapis Ta nocayr 6.IIOKO'M fisnecy i rgo:éu(;
oflepKaHi 3a IPoaHi TOBapH; 3B'A3KH 6,- 5 — BianoBiaHO KyMiB/KO npozll(yl;-unoce_
[OCYT CROXUBadYeM (SKILO Le MPOAYKLs T2 mocayru ILMPOKOr0 BXKHT ))/ 1 noce:
penHHUBKEMH (GipMaMu (AKWO npoayKUis npyomncnosoro npyuaﬂageu'ﬂﬂ ~onep
’KaHHS KOWITIB 3a MpPOAyKuiio i nocayrd; 38’asxu 8, 7 nos’sisaki Blgnomﬂﬂzus
NPOMO3HMLIEID PecypCiB Ha PUHOK i 011€p’)KaHHﬂM rpowefi 32 npopai peccy6p K
Ha uux inopmauifiHux i €KOHOMI4HHMX 3B f3KaX posTatloBati, Kpim Toro, cy6
T PMHKOBOI iHPACTPYKTYPH, Ika 06C/yroBY€E PUHKOBI BIAHOCHHH. o

Bupobunuua cucmema 2K cy6’e_rcm pumcogux Bzauq,cufhmaa L
HoM, ye €dnicmo i 83aemodis mf)cucmeu Pecyp.cu , po"y'mjp a:
6a0ky cnoxcusauis, cyb’exmis manpu_eu‘uuumea i p.umco.so:) in mpb i
cmpykmypu, AKa 06CAY208Y€ pUHKOBi BiOHOCUHU ’d).tpuu, €onic :
g3aemo0in ingopmayiinux (sapmicnux) ma Marfzeptfz/tbuux 38 '}13’?3
no scoomy Koay punkosoi diazpamu i fce'peaum nei 8 npayeci nid-
npuemHuybKoi 3igAbHOCMI NPOMUCAOBOL dipmu.

2.3. Honur i npono3uuis

EKOHOMICTH BUKOPHUCTOBYIOTb T€PMiH nonum LJs no3HaueHHs 6c-wlcanuﬂ i
MOXNCAUBOCMI CRONCUEAUIB KYynumu mosap. Tepmm_nponosuum —azmﬂ
XapPaKTEPUCTHKH OANCAHHA | MONCAUBOCTL npodasyie nadamu npodyk

i | K Oas npodasicy. .
m’o3’:1‘rlco[;)¢u:oonumy — :puauuny, BiANOBIAHO A0 AKOTO icgye oGepHeHa 3aJ1e>.xH1in
Mix UiHOW TMPOAYKLIl | BENMHMHOW [OMNUTY MOKYNUIB Ha L0 nponyKuuuo ‘ f—a
{HWHUX PIBHUX YMOB). 3aKOH NONUTY q)opmaan(? Moxe OYyTH BHKNIJlCHHA TaximK
Ha 6yIb-AKOMY PHHKY, 32 iHIUKX PiBHUX YMOB, icuye obepHeHa 3aJeXHICTb %
LiHOW | BEJHUMHOKW TONHTY, AKMA Npea’sBleHHi MoKy nusmH Ha L0 MPOAYK-
uiro. TaxuM 4HHOM, BeJHUYMHA NOMNHTY Ma€ TEHAEHUIIO 3POCTAHHSA NPH namll_-xlm ‘
tiHM | 3MeHUIeHHA npy Ti nigBUILEHHI. e Big6y§aerbcn 3 I.LB.OX npuuuH. [lo-
repuie, AKWO LiHa OAHOr0 TOBapy Najae, a UIHH IHIKX TOBapiB 32/MLI2I0THCS
TAKMMH XK, TO IOKYIelb NparHe 3aMiHUTH AeleBHM TOBAPOM Ti TOBapH, fKi BiH
BUKOpHCTOBYBAB paHime. [To-1pyre, Ko uiHa 0aHOro ToBapy nanae npu moc-
TiiHOCTI LiH Ha iHWii TOBapH | He3MiHHOCTI AOXOAIB MOKYMLWB, TO cng)KuBaql
OYMHAIOTL MouyBaTu cebe Garatumu. Bonu BHKOPHCTOBYIOTH c.BoxoumnBu_me-
HY KyniBe/bHY CNIPOMOXKHICTb, Kynywouu Giablle PI3HHX peuew I, HauyacTiie,

aTH TOH TOBap, SKUH NOJELIEBLIAB. v
qu}g:Br:aiZiié B Tabanu ﬂgHi i rpadix (puc. 2.2) JeMOHCTPYIOTb BenHHMHY
MONMUTY Ha UKGpPoBi npunaau (By3nu) npu pisHux piBHAX um.’TaK, 32 Uixow0
40 rp. Of. 32 LITYKY CMOXKHBa4l MOXKYTb n.pyul6§m 2 MJH wWr. MleonpouegoFli;
3a pik. Llii xombinauil winu i KinbkocTi BiAMOBiAAIOTH panok (7) B HacTHH )a
i Touka A B uactuni (6), panok (2) 8 uactuni (a) i Touka B y uactuni (6).
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Puc. 2.2. Kpusa nonury na MiKponpouecopn

. 361JI.bIHEHH$i Liny umdposoro npunany (Bysna) 3 40 xo 60 rp. ox. 3a wr., 3a
mmnx. piBHUX ymoB (Hanpukaan, 6es migBuIIEHHS PiBHS sIKOCTi), npuBoaun; no
nepeMilleHHs 3 Touku A 10 Touku B KpuBoi nonuty Ha sux. [Ipy Hesminuii uini
aHanorosoro npunazy 30 rp. of. cnoxusaui 6yayTb BxuBaTH 2HAJIOTOBY TEXHIKY..
no D, (puc. 2.3).

Lle npusoauts 10 spocrauns nonuty sin D,
PA P4
80 70— e :

D [ Buina BeJIuHHH |
3aMOBJIEHOTO

\ TONUTY
60 e B — - 50 SN

40 A - 30}
0l NG b NN
\ ‘ 3mina nonuty’
S T
0 1 2 3 '“;Q 0 1 _ 2 3 rEg 0
a ‘ 6

Puc. 2.3. ToBapu-cy6eruryrn*. Bnaus SpocTaHHA WiHH MiKpompouecop-
HEX ILIAaT Ha OONUT Ha aHANOTOBY TEXHIiKY

4 ymu TaK1 f1apH TOBAPIB, MJIst IKUX 3POCTAHHA LiHW OJHOTO Beje 0 3
’ e i T
HOMKTY Ha ApYTHEL. ) POCTaHHA
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ITonut Ha npenyKUilo 3aJieXXHTh BiL 3MiH Y g0oXolaX cAoxuBayis. Kojn ix
JOXOAH 361bIIYIOThCS, (DIPMH-CIOXMBAY] KYIIYIOTh Gi/lbliy KiIbKiCTb RPORYKLUIT
(puc. 2.4).

PA
80

[=2]
[

jna, rp. on. /T
S
[
1
i

[

.
0 1 2 3 470
Kinskicte Mikponpouecopis, MaH WT.
Puc. 2.4. BuiuB 3pocTaHHA CMOXKHUBYMX J0XOiB Ha MONHT Ha MiKpompo-
HeCopHi nuartu

Kpusa nonuty D, no6yaoBaHa Ha piBHi CNIOXKHBYHMX A0X0AiB. SIKIO L f0XO-
QM 3POCTalOTh, CIOXKMBadi MalOTb MOXJMBICTb KynyBaTH Oijbllie Mixpornpoue-
COPHMX TWIAT MO AaHilt wiHi 32 iHWwMX piBHMX yMoB. lle npussene fo 3MilueHHs
KpUBOI NONKUTY 1o nosioxkenHs D,. fIkiio Ha MOMeHT 3cyBy ujHa fopisHioe 40 rp. ox.
3a 1UT., TO BeJIMYMHA NONUTY 3pocTe 10 3 MaH wT, ko uina popisHioe 20 rp. on.
3a IIT., TO BeJIMYHHA NOMHTY 3pocTe 3 2,5 MiH fo 3,5 maH wt. (puc. 2.4).

Kpupa nponosuuii S sk rpadiunu#i BUpa3s 3anexHocTi MiX LiHOIO Hpo-
AyKuil i KinbKicTio, IKy BUPOGHHKH NPOAYKL{l XO4yTb ITPONOHYBATH Ha DHHOK,
poiNoCTpoBaHa Ha pHc. 2.5.

YacTuuu (a) i (6) na puc. 2.5 in0CTPyIOTh NPONOHOBAHY KibKICTb MiKpO-
npouecopiB npH pisuux uiHax. Ilpu spocTanHi uinM 3pocTae mponosyuis. Ane
3pOCTaHHs anbTePHATHBHOI BAPTOCTI 06MEXKYE 3DOCTaHHs NPONO3MLI AK anbTep-
HaTHBH MiJBHLIEHHS LiHH JOJATKOBOI KiIbLKOCTI MiKpPONpPOLECODiB.

[lpunyctrmo, WO AesiKka eKOHOMi4YHA CHCTeMa BHIOTOBJSIE THWILKH ABa TO-
BapH-KOMIIIEMEHTU* —— KOMIT'I0TepHi NPOrpaMu i MikponpoLecopu.

[Tignpuemii MoXXyTb poGKTH BuGip, Ha BUIYCKY SKOI IPOAYKLU{T IM Ccrieuiastisy-
BaTHCS, ase oaHi ipMU MalOTb BilHOCHI epeBary y BUrOTOBJIEHHI KOMIT' I0Tep-
HUX TIPOrpam, iHiili — y BAPOGHHLTBI MikponpoLuecopis. ¥ CHTyauil, KOaH BHIo-
TOBJISHOTHCS TiIbKM KOMA 10TepHi TporpaMH, ipmMu, siki MaoTh Halbibini BinHOCHI

* Komnaemermu — TaKi Napd TOBApiB; A1 SIKMX 3POCTaHHS LiHM Ha OXWH TOBap Beae 1O
nafiHHs AOMHTY Ha APYrHil TOBap.
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flepeBar y BUrOTOBJIEHHI MiKpompoLecopis (10670 Ti, W0 MOXYTh BUFOTOBJS-
TH MiKponpoLecopu BIIHOCHO HU3bKOI aNbTEPHATHBHOI BaPTOCT), NOYHYTH BH-
TOTOBJATH MIKPOTIPOLECOPH, HaBiTh KOJIM IX PUHKOBa WiHa Hu3bka. [Ipu mepe-
MILEHHI TOYKY B3/I0BX KPHBOI M1PONno3uuii uina Mikponpouecopa nosuuHa 3po-
CT4TH, TOMY wo Ti QipMH, B KOTPHX a/lbTepHATHBHA BAPTICTh MOPIBHSHO BUCOKA,
Taxogunepeoglemysanucn Ha BUPOGHHUTBO Mikponpouecopis. Haxua kpusoi y
KOMXHIM TOHMUI AOPIBHIOE anbTepPHATHBHIM BapTOCTi BUPOGHHUTBA LOAATKOBO
KIAbKOCTI MiKpornpouecopiB A5 GipMH, fiKa BBaXKae 33 QOLIbHE nepeopieHry-
BaTHCS 3 BHUPOGHHMUTBA KOMM'IOTEPHHX IPOrpaM Ha BHPOGHULTBO Mikponpoue-
Copie caMe B Wi Touli BMUPOOGHMUMX MOxkaHBOCTed. Ha puc. 2.6 Bennuunu
Haxuny B Toukax A, B, C so6paxeni B cuctemi koopaunar — puc. 2.6, 6. Lleit
rpaq)i.K Moxe OYyTH iHTePIPeTOBaHUI SIK KPHBA NMPOMO3ULII, SKLIO 3a3HauuMo,
1o uita {vxiKponpouecopiB Ma€ 3pOCTaTH BiAHOCHO A0 LUiHH NpOrpaM Tax, wob
Biabiua Kl.}IbKﬂiCTb Epipm 6yna 3auikaBneHa y BUpPOGHHLUTBI mikponpouecopis 3i
3POCTaHHAM IXHBKOI aJIbTEPHATHBHOI BapTOCTI.

Lina 3a 1 wr.,| Bennuuna TNOINHTY, PA
Tp. OL. MJIH LT, Ha piK 80
64 26 ‘ )
60 2,5 /S '
56 2,4 g 60
52 2,3 S
48 2,2 g
44 2,1 £ 40~ —4
40 2,0 2
36 1,9 =
32 1,8 20 y
28 1,7 /
24 1,6
20 1,5 0 i 2 3 e
16 1,4 Kinbkicts mikponpouecopis, Man wr. ¢

a 6

Puc. 2.5. Kpusa nponosuuii Mixponpouecopaux miat

Bei HaBeeHi NOSICHEHHS! KOCTATHLO OGIPYHTOBYIOTH MO3UTHBHHE HAXMJ
KpuBoi nponoaui (puc. 2.6).

KpuBa MPOMO3HL{i MOXKe {HTeprIpeTyBaTHCs '3 TOUKH 30py MedHci 8upobru-
“ix Mowc.ﬂueocmeﬁ EKOHOMIYHOL cucmemu, B Kl YMOBHO BHIOTOBJSIIOTHCSH
TUIbKK MIKPOTIPOLIeCOPH i komn'toTepHi nporpamu. Ha rpadiky (puc. 2.6, q)
T0Ka3aHa Mexxa BHPOOHHUHX MOXAHBOCTeH. Haxua uiei kpuBol y KoxkHii Touw
AEMOHCTDYE a/lbTEPHATUBHY BapTiCTh BUPOGHKLUTBEA J0AATKOBO! KINBKOCTI MliKpo-
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NPOLECOPiB, sIKa BH3HA4YeHa y KiIbKOCTi KOMI'IOTEPHHX NPOrpaM, 110 MOXYTb
6yTH BUpOGsieHi MiA BIVIMBOM TMX CaMMX (hakTopis BupoOHMuTBa. Mexa Mae
KPUBHM3HY, TOMY IO OJHi BHPOOHHKH MalOTh BilHOCHI flepeBary y BUPOOHHLTBI
MiKpOMpPOLeCOpiB, a {HIIMM BHIiHilIE BHPOOJMSATH MPOrpamH. Haxun xpusoi
3pocTae i3 36i/blueHHSM BHPOGHMUTBA MiKPONPOLECODIB, TOMY LIO 3pOCTae
anbTepHaTHBHa BapTicTh. KpuBa Ha rpadiky (puc. 2.6, 6) moxe GyTH iHTepmpe-
TOBaHA K KPWMBa MPONO3MLL], AKIO CTUMYJ AOCTATHIA, WOG NOAOJATH BIAMB
asbTepPHaTHBHOI BAPTOCTI MiKporpoLecopis.

A A
S — A S /
L e e U §_ 300 AJlbTepHaTHBHA BapTicTb
5 T g 3pOCTa€ 3i 3pOCTAHHAM
= B g BUMYCKY MiKpONpOLecopiB
:g)_ 200 2 - % 200 ]
8 AnbTepHATHBHA BApTICTENS )
= =HaXHJy Kpusm\ C =
= e 2
5100 X 510 ‘

- / a
0 100 200 300 400" 0 100 200 300 400™

Mikponpouecopu, THe. wT. / Mic. Mikponpouecopu, THe. ./ Mic.

a 6

Puc. 2.6. Kpusa BUpOGHUYHX MONKJIHBOCTell Ta KpPWMBAa NPONMO3MILil

3MiHa KifbKOCTi TPOAYKLIT, IKY BUPOGHHKH 6aXKatoTb i MOXKYTb NPOAATH, MO-
e Bia6yBaTHcs y pesyaibTaTi 3MiHK HeljHoBoro dakropa. Ha puc. 2.7 nokasaHo,
SIK MOKpALIAHHS TEXHOJIOTII BIIMBA€ Ha KPHUBY NPOMo3uii Mikponpouecopis.

JIéKinbKa priMH MOXKYTb IPHU3BECTH A0 3POCTAHHS YM 3MEHILICHHSA NPONO-
3uLlil; 3MeHIlleHHs BUTpAT SIK HAC/Ai10K HOBOFO MeTOLY BHPOGHHUTBA 3MiCTHTb
KpUBY BrpaBo Big S, 10 S,. 3cys BinbyaeTscs BNPaBo, OCKiJIbKH NPH 3HHKEHHI
BHTpaT BUPOGHMKH N06aXKal0Th 3aNPOTIOHYBATH Ha PUHOK GisbLie MiKpOMpoLeco-
piB 32 Gymb-sIKOK PHHKOBOIW LiHOW. 3POCTAHHA LiH Ha PecypcH, 3a iHIKX
piBHHMX YMOB, npu3Befe A0 3CyBy KpuBoi BaiBo Bin S, 10 S,. JliBOCTOPOHHIH
HaNPAMOK 3CYBY MOSICHIOETBCS THM, IO MPH HOBMX, BULUKMX LiHaX Ha PeCypcH
BHPOBHHKH 6y/yTh [IPONIOHYBATH Ha PHHOK MeHIle MiKpOTpoLecopiB, HiX paHi-
e npy 6yab-AKiil PUHKOBIH LiHi. 3MiHa odikyBaHb NPOAABUIB 3 NPHBOAY LiHK
Ha KOHKYpYouy NpPOAYKLii0 MpU3Beje A0 3CyBY KPHBOI IPOMO3HLIL.

Ha punky icHye meBHa KilbKiCTb NPOAABLIB i MOKYMLIB, KOXKEH 3 fKHX
TIaHYE CBOY Ail He3a/eXHO Bifl {HLIHMX; KOJMHM BOHH 3YCTPIYAIOTLCA HA PHHKY, TO
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BHXOAHTD, 110 BiNbILICTb 3 HHX He B 3M03i BUKOHATH HaMiueH] MaaHu. MoxJiu-
BO, LU0 33rajibHa KifbKiCTh TOBapiB, fKi CHOXHBayi NJIaHYIOTh KYNIUTH, GiJbllia 32
KIIBKICTb TOBapiB, sIKy BUPOGHHKH 6aXai0Th NPOAATH 3a iCHYIOYOIO LIHOIO.

A

80

/

20

/

0 1 2 3 4 )Q

Puc. 2.7. 3cysn kpuBoi nponosuuii Mikponpouecapis

¥ nanoMy BUNajKy AesiKHM NOKYMuUSM Tpe6a 3MiHIOBAaTH I1aHH. MOXJIHBO
TaKOX, WO 36YT, IKUH NaHYEThCA, Gyae nepebibliyBaTH MIAHOBE CHIOXUBAHHS
no paui# wini. Toai 3amMiH0I0TbCS HaMipy NpoaaswiB.

IHoai BUXOMUTD TaK, 10 CyMapHa KiNbKiCTb TOBapy, IKa MPOMIOHYETbCS BH-
poOHHKaMH, MOBHICTIO CMiBNAjiae 3 KibKICTIO TOBapy, AKY CHOXKHBAYi nAaHy-
I0Tb KYMHTH. ¥ LpOMY BHNALKy MH MaEMO CIIPaBy 3 PUHKOBOIO PiBHOBAZO010.
Ha puc.2.8 noxasaui kpusi nonuty i nponosuuii B oauii cucteMi koopauHar.
fKINO NOPIBHATH KiNbKiCTb NMPOJaxis, 110 M/IAHYIOTLCA 33 KOXKHOIO LHOIO, 3
KiIbKICTIO NPOAYKLUIi, 1O MIAHYETLCSA KYMHTH 33 UMM LiHAMH, TO BHXO/HTb, IO
icHye OfHa LiHa, NpH fAKil HaMipH NPOAABUIB i NOKYNUiB cniBnagaioTs. Llina
40 rp. on. 3a oauH MiKponpollecop — ue yina pisHosazu.

KprBa nonury neMoHCTpye, CKilbKK TPOAYKLT CMIOXKHBayi MNaRyI0Th NpHUL-
Gary 32 1aHow UiHOW. KpyBa npono3uuii A0BOAKTD, CKiNbKM NPORYKLIT BHPOOG-
HHKY IJ12HYIOTb 3aNIPONOHYBATH 32 KOXKHOI0 3 MOX/IMBUX LiH. [Ipu uii 40 rp. on.
3a MiKpOMpoLecop MiiaHK NOKynuie i npoAasuis cnisnagaoTs. 1is uina € uinowo
piBHOBary. bisbl BucOKa LiHA NPH3BOAMTL A0 BUHHKHEHHS HaIIMLUKY i 4u-

HUTb THCK Ha UiHY 3BepXy. Binbli HU3bKa LiHa nopoaxye nedilUT i YHHUTD
THUCK Ha UiHY 3HH3Y.
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Tabauysa 2.1. Jani no no6yaoBu Moleli piBHOBaru

Lina 3a wr.,|IIponosuuis,| TMonur, | Hediuut, | Hapanwok, Hanpﬂmo{( THCKY
THC. Ip. OL. MJIH LUT. MJIH LUT. MJAH LUT. MJH WUIT. Ha LIHY
64 2,6 1,4 — 1,2 74
60 2,5 1,5 — 1,0 (4
56 2,4 1,6 — 0,8 74
52 2,3 1,7 — 0,6 V4
48 2,2 1,8 — 0,4 74
44 2,1 1,9 — 0,2 "4
40 2,0 - 2,0 — — —
36 1,9 2,1 0,2 —_ 2
32 1,8 2,2 0,4 — A
28 1,7 2,3 0,6 — A
24 1,6 2,4 0,8 — 2
20 1,5 2,5 1,0 — A
16 1,4 2,6 1,2 : — A
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Puc. 2.8. PiBHoBara Ha PHHKY MiKpoIlpolecopis

PosrisiHeMo cuTyaliio, KOJH 3 6yb-KOl IPHUHHH BUPOGHHKH i COXKHBAYi
MalOThb CBOT HaMipH i pH LUBOMY He BUXONATH 3 UiHK piBHoBard. [Ipunyctumo,
110 UjHa oHOTO Mikponpouecopa aopisHioe 20 rp. ox. 3 rpagika BHIHO, 110 no
Uil Uil cMOXKMBAYi MAAHYIOTh KYMHTH 2,5 MJH LIT. MiKPONpOUecopis 3a pik,
a/le BHPOGHHKM TMIAHYIOTh NPONOHYBATH Ha PHHOK Juwe 1,5 man wr. Kosu
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8eauduna NONUMY nepesuuLye Besuiuny nponosuyii mosapy, mo pisnu-

4 36emuCa HAOAUWKOBUM nonumom, abo degiyumom. Ha puc. 2.8 pe-
biuuT cTanoBuTh | MIH Mikponpouecopis Ha pik, KO LiHa gopieHIoE 20 rp. oa.
3a WTyKy. Bupo6HHKY, BOHH X NMPOAaBUi, TPUMAIOTh NeBHY KibKiCTb TOBapy B
3amaci gas Toro, mWE6 omepaTHBHO pearyBaTd Ha He3HAuHi 3MiHW Yy MOMMTI:
36i/bMMTH BHIYCK, AKLIO 3amacd 3MeHWYThCA, a60 36iAbWUTH UiHY, AKUIO
NOKynui roTosi 3anjaTuTH Giabiue. ¥ pesy/bTati BiaGyBaeTbCs TMepeMilleHHN
HaMipiB BUPOOHHKA 110 KPHBifl NpOMO3HLii Bropy, ToMy IO LiHa i KiNbKicTb
3pOCTAIOTh.

[Tokynui Takox 3MiHIOW0Tb cBOi Hamipu. BoHH GyayTb rnepecyBarucs IO
KpUBif nonuTy BJiBO { Bropy, o 03Hayae 3aMeHIUeH s noTpebH, ane 0 THX nip,
noku liiHa He pocsrHe 40 rp. on. i nediuuTt 3HUKHe. )

Curyauis, npotuaexHa woiHo posrasHyTid. IlpunycTumo, 1o 3a 6yab-skol
NPHYUHK MOKYNUi Ta NPOAABL OYIKYIOTb, IO UiHa GyAe BHILOK 3a LiHYy piBHO-
Baru (Hanpukaag, 60 rp. oa. 32 WT.) i BIAMOBIAHO UMM OYiKYBAHHAM MIAHYIOTH
CBOIO JistAbHICTD.. ‘ ,

3 puc. 2.8 BuaHo, wo 3a uinoto 60 rp. oa. 3a WT. BUPOGHUKK MiKpoCXeM
3aMponoHYIOTh PUHKY 2,5 MJH WT. 33 piK, a/lle CHOXHBAYi 3aX04yTh KYIHTH
tinbky 1,5 MaH wr. '

Koau nponosuyis mosapy nepesuwyye nonum Ha mosap, 8uHuUKAE
nadauwox. [1pu uisi 60 rp. on. 3a WTYKy HAAAMILOK CTAHOBMThL | MJH npoue-
-copiB. ¥ BiANOBifb HA HaJAJHIIOK MPOAABLI-BUPOGHHKH MOXYTh CKOPOTHTH BH-
nycK, 3HU3UTH UiHK. [Tokyneub-cnoxHBay 3pearye Ha Ui Ail BAPOGHHKA-IPOAAB-
A NiABMINEHHSM MONUTY. PUHOK MoBepHeTbCH Y CTaH PiBHOBATH.

Ha rpadiky BH3HaueHHs TOHOK piBHOBarH € Aocutb npoctuM. Ha puHky —
cxaanuime. PunKoBi ymMoBr — Lie Ti, 10 MiAnafanTb Mg Kateropiio “iHmmx pis-
HMX” i 3MIHIOIOTBCA AOCHTH WBHAKO. KoJk BinOyBamThCsA 3MiHM, HOKyaUi i mpo-
fasuj 3MyIUeHi nepersiiaTH cBOI [JIaHH BiANOBIAHO 0O 3CYBY TOYKH PiBHOBArH.

Peakuiio Ha 3cyB MONMUTY Ha KOMM'IOTePHI nporpaMu intepaperye puc. 2.9, a
B TepMiHax Mofesi monuTy i npomosuuii. Peakuilo Ha 3MilieHHs Nponosuuii
AEMOHCTpY€ NafiHHSA NONUTY Ha NPOrpaMHx fiK 3MiHa opieHTauii nokymuis. Cdop-
MYyBaBCH THMYaCOBMH HaAJMILOK Mporpam. Y pesynsbTari HafJHIIKOBI 0GCHATH
BHPOOHHUTBA NPOrpaM NOYKHHAIOTb YHHUTH THCK Ha LiHK 3Bepxy. 3i 3HUXKEH-
HAM UiH HaMmip¥ BUPOGHUK{B mepeMiulyioTbCH B3A0BX KPHBOI mpomosuuii B
HAMpsIMKY, BKa3aHOMY CTPIJIKOI0, 10 HOBOI ToukH piBHOBard E,. Lina i nponosu-
i nporpam CTaoTh HHXKYHMH. Ha puc. 2.9, 6 n0Ka3aHo BIJINMB HA BUPOGHHUL-
TBO mporpaM Mirpauii mporpamicTi i BiamosigHe 3pocTaHHS LiH. 3MilleHHS
NpONo3uLii Npu3BoAHTL A0 (opmyBaHus Aediuuty. Hediuur THcHe Ha wuiHy
3HU3y. 3i 3pocTaHHAM UiHM HaMipu MOKYNUiB PyXawTbcs Bropy i BjiBO noO
KPHBIi1 [IONTY, X [OKH He J0CATHYTb piBHOBArd y Touui E,. locTaTHbo 3MillleHHs
TIILKH OJHI€T KpHBO], 106 mocTana npobieMa BiATBOPEHHS PiBHOBArH.
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Puc. 2.9. Bnuius 3MiHH pUHKOBMX YMOB Ha PpHHOK Hporpam

ToBap Mae UiHHICTb A1s GipMM, TOMY 11O BiH 32/10BO/IbHAE notpeby — ue
SIBHLIE KOPHCHOCTi KOXHOIO TOBapy. .
3ara/bHa KOPHCHICTb — L KOPHCHICTD, 11O NPHBHOCHTHCS OCTAHHBOIO IOPLIEIO

Tosapy (puc. 2.10, a). | .
T'paHHyHa KOPHCHICTb — Lie IOlATKOBa KOPHCHICT, 5IKa NPHBHOCHTLCH KOX-

HOI0 HACTYIMHOI MOPLIEK TOBApY (puc. 2.10, 6). .
3i 36iblIeHHAM KiIbKOCTi TOBapY, 1O CIIOXKHBAETHCA, HOTO rpaHuiHa KO-
PHUCHICTb Ma€ TEHIEHLIIO 710 3MEHLIEHHs.
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SK1o 3MEeHIYBATH BeJIHYKUHY KOMXKHOI HOPLil TOBapy, To rpagix 6yne sBas-
TH cobolo npsamy Jidilo. ko nokyneub Kynuts 4 mopuii 3a 1 Tic. rp. oa., BiH
oTpumae gofatkosuit surpaw (10 — 4 = 6 Tuc. rp. o., ne 10 Tuc. rp. og. — ue
saransHa kopucHicts (puc. 2.10, a).

Hexaii nepuwa xiabkicts ToBapy (1) nponaetses 3a 10 tuc. rp. op. Ase 1 He
KYnAsThb, ocKinbKK uia 10 Tuc. rp. oA. BUILA 32 KOPHCHiCTb 4 THC. rp. of. |
TiAbKY KONH Uina Oyae 4 TuC. IP. OA., MOXKHA 110 KibKiCTh KYNUTH.

Y BuMajAKy, KOJIM BUTPATH Ha OyAb-sKHH TOBap AyxKe He3HayHi NOPIBHAHO 3
3aTaJbHHMM BUTPATaMH, FPaHHYHA KOPUCHICTD, SIKY IPHHOCHTb OCTAHHS PHBHSA
noxony, Gyae sBJSTH COGOI0 MocTiliHy Beanuuny. OTXe, BapTicTb cTae BUMIpIO-
BayeM KOPMCHOCTI. SIKW10 3MeHWYyBaTH KOXHY MOpUilo ToBapy Q, OTpUMaEMo

npsMy JiHio nonuty. TakuM 4MHOM, KPHBa NONUTY TOTOXKHA rpadiky rpaHuuy-
HOI KOPHCHOCTI.

2.4. ExacTiyHicTb nommty i npono3nmii

Eaacmuunicme — Mipa peaxuii oaHiel 3MiHHOI Ha 3MiHY iHIIOI, KA BUMi-
proeThCA K BiAHOLIEHHS MPOUEHTHHX 3MiH. "

BuxopucTaHHf NPOLEHTHOrO BUMIPIOBaHHS CNPOMOMKHOCTEN OfHIET 3MIHHOT
BEJHMYHHH DearyBaTH Ha 3MiHY iHLIOI LIMPOKO PO3NOBCIOKEHE B €KOHOMILI.
Ue nopi6xe no wMatka ryMu, siKuil BUTACYETHCSH HA HEBHMM NPOUEHT CBOET
AOBXKHHH NMpPH MPHKJANAHH[ A0 HBOTO CHUAM MEBHOI BeJHYWHH, NPHPICT sKOi
TaKOX MOXJIMBO BHMIPATH y NPOUEHTAX.

'EnacTHUHMiL, HeeslaCTHUHMUIA, 3 OMHUYHOI €aCTHUHICTIO, a6COIOTHO eJlac-
THYHUH | a6COIOTHO HeeJacTHUYHHI — Lle OCHOBHI XapakTepHCTHKH MOMHTY.

Abcoaromno Heeaacmuyuryil nonym Mae YHCJI0Be 3HAYEHHS KPUBOI MONH-
TY, fiKe fopiBHio€ 0, ToMy 1o 6ynb-fika 3MiHa y IiH{ He BHK/IMKaE HisiKOi 3MiHH
y BENUYHHI MOMHUTY. :

Heeaacmuunuii nonum 3HaxouTbCs B iHTepBaM YyucIOBHX 3HaueHs Big 0 mo 1.

ITonum 3 0JuHUYHOI esacmMuyHICMIO BU3HAYAETLCA YUCNOBHM 3HAUYeH-
uaM 1 (“ogunuua™). ‘

Eracmuunud nonum miaxoauts Aas 6yab-SKOT0 UUCA0BOr0 3HAYEHHS, SKE
Gisblue Big OAMHHLI.

Abcoaromno enacmuuril nonum xapakTepH3yEThCH TOPU30OHTANBHOIO IIPS-
MOI0, Y YHCJIOBOMY BUIsAi He MOxce OYTH BU3HAUEHHMH, TOMY WO 3 HAO/UKEH-
HAM KPHMBOI MOMHTY A0 JiHii, mapasnenbHOl oci abcuuc, 3HaMEHHHK (GOpMYJ/H
eJI2CTHUHOCTI CPAMOBAHMA A0 HYAH, a UUCJIOBE 3HAYEHHS eJACTHYHOCTI cnpa-
MOBaHe A0 HeCKiH4eHHOCTI. )

Ha puc. 2.11, a — 3smeHwenHs uiny Bin 5 10 3 rp. oa. 06ymoBJ0€ 3pocTaH-
HR BeJMYHHM nonuty Big 3 10 6 eksemnuaapiB. OcCKinbKH NpoUeHTHa 3MiHa
BeJIMUMHHU MORMTY Giablua, HiX aHaOoriyHa 3MiHAa UiHHM, NafiHHs WiHKM 06YyMOBIIOE
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3POCTaHHS AOXOMiB BiA mpoaaxy mpoaykuil. Joxoa — ue n06YTOK LiHu i
KinbKocTi mpoaaol npoAykuil. Ha puc. 2.11, a noxox Moxe 6yTH mokasanuii si
[I0IIA NPAMOKY THHKA MiJ{ KPUBOIO MONHUTY, IPUIOMY BUCOTA MPSIMOKYTHHKA —
UIHA NIPOAYKLIL, 4 lUHPUHA — BE/IHYHHA MONHTY. ¥ UbOMY BHIAAKY MODIBHSHHS
TI0UL BiAMOBIAHUX NpAMOKYTHHKIB (5 rp. ox. - 3 = 15 rp. on; 3 rp. of. - 6 =
= 18 rp. 0l.) NOBOAUTH, WO A0X0A 36iMbUIYETHCS MiC/AS 3MEHILEHHS LiHH.

. Puc. 2.11, 6 intocTpye BUNafoK, KoJHu BeJIMYHHA TNONHUTY He pearye Ha 3MiHy
i, TyT amenwenus B uini Ha 2 rp. of. (3 5 40 3 33 OAUHMILI) BHKIUKAE
36i/IbIIEHHS TIONMUTY Ti/IbKKH Ha OAHY OAMHHLIO — 3 3 10 4 oauHuLp, Ha neit pas
MPOLEHTHA 3M{HA BENMUHHHU [IONATY MeHLIA, Hix aHanoriuHa aMiHa LiHU.

Puc. ?.11, 8 LIIOCTPYE CUTYaLil0, KOJIH 3MiHa LiHH 06YMOBIIOE a6COMIOTHO
npongpuinﬂy 3MiHY BeJHYHHH NOMHUTY, TaK LIO 3arajbHHIl J10XOA 3a/HINAEThCS
HE3MiHHHM.

Puc. 2.11, 2 i 3 imocTpyioTh ABa rpaHuyHi BapianTu: (2) imoctpye kpusy
TOMUTY SIK BEPTHKaAbHY Jinilo. [03a 3a/exHICTIO BiA LiHK BeJMuHHA MOMHTY
3aBX/M JOPIBHIOE M'ATH OAMHHUSM — Hi Giiblue, Hi Menwe; (J) imocTpye
KPHBY IIONIHTY, 5IKA FOPH30OHTANbHA. \

. Px:xc. 2.11 iawcTpye M'ATh PisHUX MPHKJANIB. KPHBUX NONHUTY, sIKi MaOTh
PI3HHH CTYNiHb €aCTHYHOCTI — y BK23aHOMY iHTepBaai 3MiH LiHH | BeJAMUMHHU
nonuty. [Ipukaanu in0CTPyOTh BUNAAKH: eaacTHYHHKI nonut (), HeeqacTHy-
nuit nonut (6), NONKT 3 OAMHMYHOIO eJaCTHUHICTIO (8), A6COMOTHO HeenacTHY-
Hui nonut (&), abcosoTHO enacTuunmi nonut (3).

anu MONHT eNaCTHYHHH, 3MeHLIEHHS UiHH 103BOASE 361IbLIUTH NOXONH.
Ko.m.x ICHY€ TMONHT 3 OAHHHYHOIO eNaCTHYHICTIO, AOXOAH He 3MIHIOKOTbCSA MpH
3MiHi LiHH.

I.LIIF[ BU3HAYEHHS NPOUEHTHO! 3MiHY BESMUYUHH NONHUTY AQ, NPOLIEHTHOL 3Mi-
HH UiHH AP MOXKHA BUKOPHCTATH (opMYyay cepefHboi Touku Asena:

Q,-@Q , ’
AQ=--—2 X . IOO(V ,
| @+@)y2 7 2.1)
fe Q) — SHAYCHHs BeAHYHMHU NOMMTY A0 HOTO 3Mini;

Q2 — 3HaYeHH§ BeJIHYMHH [IONUTY Nic/s HOro 3MiHH.

HanpdeﬂaA, AKILO MONUT Ha XopcTKi Aucku g0 IBM sMenmyetbes Ha 25%
npu nepsicHomy monuti 400 THc. wWT. HAa pikK, TO NPOUEHTHA 3MiHA BENMYMHH
nonuty ctauosuth (=100 Tuc. wr. /350 tuc. wr. - 100%) = -28,5%.

Ananoriuuui nigxin Moxe G6yTH BUKOPHMCTAHHI 40 [EBHOT 3MiHM LiHM.

Hp’.(')LLEHTHa 3mina uinu (AP), sixa miApaxoBaHa 3a JOMOMOT00 dopmynu ce-
PEAHbOI TOUKH, CTAHOBHUTD
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P,—-P -
AP = —t 1 —.100%. (2.2)
(B-p/2 "

Tak, fKIWo UiHa AucKy cTaHoBHTb 10 THc. rp. OA. i 3pocaa Ha 300%, To ii
HoBe 3HaueHHs cTanoBMTH 40 tuc. rp. oa. Toal npouenTHa 3MiHa LiHW CTAHO-
BUTb

30/25+100% = 120%.

EnacTHyHicTh MOMUTY 3@ WiHOW CTAHOBHTH

AQ _(0.-0V/@+Q) | (2.3)
AP~ (B,-R)/(R+P)’ '

Jlast Haworo npHkAany

AQ _ (300 - 400)/(400 +300) _
AP (40-10)/(10+40)

Be/HuKHa NONUTY 3MIHIOETHCS Y HAMPAMKY, IPOTHACXHOMY 3MiHi UiHH. Ko-
JM MOMHT 3MEHIIYEThCs, UiHA 36ibIIYETbCS. ¥ NAHOMY BHMNAJKy B 3aiaHOMY
iHTepBaJIi €acTHYHICTb MOMHTY HA XKOPCTKi AMCKH, siKa 0PiBHIOE —0,24, o3Hayag,
110 BeJIMUYHHA MOMUTY 3MEHILYETLCH HA 0,24% Ha KoxeH 1% 3pOCTaHHSA LiHH.

Bax/11MBUM MOMEHTOM, IO BH3Ha4ae e/1aCTHYHICTb IONUTY HA TOBAp, € A0
CTYMHICTb A8 CNIOXHBAYA B3aEMO3aMiHHUKA (toBapy-cy6ctutyTy). Koau € ra-
KM 3aMiHHHK, [OMMT HA TOBap BiAHOCHO eJacTHYHUH, TOMYy L0 CIOXKHBaui
Mai0Th MOXJIHBICTb MePeiTH Ha 3aMiHHHK NPH 30iMblieHH] LiHM Ha OCHOBHH
toBap. Hanpukiaz, nonut Ha komm’'ioteps IBM MoxHa BBaXaTH BIIHOCHO eniac-
THYHHMM, 60 Ui KOMM'IOTEPH MOXXHA 3aMiHHTH B KPaHHbOMY BHMAAKy Ha Oylb-
aKky mopudikauiro IBM-cymicHoro kommn'ioTepa.

ToBapH B3a€MOAONOBHI0I0YI (KOMM/IEMEHTH) TaKOXK BIIMBAIOT IEBHHM 4H-
HOM Ha eJaCTHYHICTb. SIKIIO GYAb-SKHMH TOBap € He3HaUHHM KOMIJIEMEeHTOM
Ba)XX/IMBOrO TOBApY, TO MOMMT Ha HbOrO, SIK MIPABKJIO, BIAHOCHO HEEJNaCTHUHHI,
HAMPHMKJAL, MIOTMT HA KOMIT OTepHi POrpaMH, TOMY L0 KOMI O TePHi nporpamu
€ TOBAPOM-KOMILIEMEHTOM Oi/blu BaX/IMBOTO TOBapy — KOMI'IOTePIB.

[HWHM BaXKJIMBHUM UMHHHKOM €JIaCTHUHOCTI € iHTepBa/jM uacy, B Mexax
SIKHX NPUIMaETbCs pillleHHst Mpo KymiBmo. 3a MeBHMX MPHUYHH HA KOPOTKO-
TPMBaJMX POMiXKKAX Yacy MOMHMT MEHIL eJ]acTUYHHM, HIXK Ha J0BrOTPHBANUX.
OnHa 3 NPHUYHH: LiNKOBUTE MPUCTOCYBAHHS 10 3MiHU LiHH OyAb-fiKOro TOBapy
MOXKEe BMMAaraTH 3MiH Y CTHJAI XXHTTR, SKOCTi i KLbKOCTi TOBApiB CIIOXHUBYOTO
KOLIKKA.

Knacuunuil ApUKNaf — MOsBA MEPCOHANbHHX KOMII'IOTEDIB 33 BHCOKOIO
uinowo. Heo6xinHuit 6ys nesuuit npoMixox uyacy, it 70-x pokiB ax LOHHHI,
w006 WHPOKHIl CI0KMBAY BU3HAB HEOOXIAHICTb KOMM'I0TEpiB i BKJIIOYHB 1X 10
cBoro cnoxkusyoro “kownka”. [Monut 36iabIHBCA, UiHY 3MEHLWHIHCS.

-0,24.
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EnactuunicTs Moxke 6yTH BUKOPHCTAHA [/ BUPAXKEHHS pearyBaHHs MOMUTY
Ha Oyib-AKy YMOBY i NpuilyileHHs, fKi npuinsti anpiopi nocrifiuumu. Hanpukian,
€JaCTHYHICTL MOMMTY 32 A0XOAaMM CNoxHBayis. UMC/IOBMH BHMIp ejacTuy-
HOCT] 32 noXolaMH nepenbavae, IO LiHA TOBapy B KOHKPETHHH MOMEHT He
3MiHIOETbCS. :

Eracmuunicme ' ‘
nonumy sa = (Qz -Q )/(Qz + Q.) _ llpoyenmna smina serusunu nonumy

doxodamu (VZ - Vl)/([/; + Vx) Tpoyernmna smina geausunu 0oxody

(2.4)

PesyapTaT nob’asanuiél 3 NOHATTAM skicHMX i Hesikicuux ToBapiB. Has
AKICHUX TOBapiB 36inplieHHs AOXOAIB CMNOXMBauyiB BHKAMKAE 36inblueHHS
nonuty. OCKiNbKY Y faHOMY BMMAAKY AOXOA | MONMUT 3MiHIOIOTHCS B OAHOMY i
TOMY K HaNPAMKY, e/JaCTHYHICTL MONHTY 3@ AOXOAOM Ha sKicHi TOBapH nosu-
TuBHa. [ln8 HeskicHWX TOBapiB 36iAbLICHHS AOXOAIB CHOXKWBAUIB BMKAMKaE
3MEeHUIEHHSs NONUTY — eJACTHYHICTDb [ONUTY 32 J0XOAaMHU BiA €MHa.

[ToHaTTS enacTHYHOCTI MOXHZ BUKOPUCTATH A/ BU3HAUEHH peakuii se-
JIMYUHY NpoNo3Kuil Ha 3MiHK UiH.

Eracmuuricmo npono3uyii 3a 4inow0 — BiHOUWIEHHS NPOLEHTHO! 3MiHH
KiNIbKOCTI MPOTMOHOBAHOIO. TOBaPy A0 NPOLEHTHOI 3MIHH WiHHM LBOrO TOBapy
[HWHX PIBHUX YMOB.

QopmyJia cepefHbol TOYKH A/ BU3HAYEHHS €JaCTHYHOCTI MOMUTY MO UjHi
3aCTOCOBYETHCA A5 BH3HAUEHHS eJaCTHYHOCTI Nponosuuii, npu ubomy @ B um-
CeqbHUKY L€l PopMynH BH3HAUAE BEJHYUHY MPONO3ULIl, a He BeJUUUHY [IOTHTY.

OanuM 3 HafBaXX/AWBILIMX eJeMeHTIB eNacTHYHOCT] NPORO3HUil 6yab-1KO-
ro TOBapy YH MOCAYSM € MOGiIbHICTb (GaKTOPiB BUPOGHUUTBA i BUIYCKY Mpo-
ayxuil. Mo6inbHicTh nepeabauae MOXJMBICTb npuabaHus pecypcis 3 HuMX
chep BupoSHuuTBa. Jlns npunanis HaMBaXAUBIWMM (PAKTOPOM BUPOGHHLTBA
€ KOMILIeKTYIo4i BUpo6U, yeTaTKyBaHHs i poboua cusia. MobinbHuMHU pecypca-
MK € pobo4a cHIa | ycTaTKyBaHHS, B TOH uyac, K KOMIJIEKTY0ui BUPoGH He €
FHYYKHM i MOGiNbHMM (PAKTOPOM i HNPOTUAIIOTHL e1acTHYHOCTI NMpOono3uudi.

Yac Takox € YMHHMKOM €/1acTHYHOI nponosuwii. EfacTrunicts npono3suuii
3a LiHOI0 Ma€ TeHJeHUi0 301blyBaTHCh Y JOBrOTePMIHOBHX iHTepBasax. ko
bipMu-BHPOOHHUKY OUiKy!OTb, 110 PHHKOB] YMOBM TapaHTyoTh 30i/blieHHs 10-
CTa4yaHHS Ha AOBrOCTPOKOBMH MePiOAl Hacy, € CEHC BK/IALATH KOWTH B PO3BUTOK
BUPOOHKUTBA HeMOOiAbHUX pecypciB — nepexoauty Ha iHii TexHiyui npun-
UMY i HOBi TexHoJOri] TolLO.

3pifcHeHHs BCIX PUHKOBUMX Npouecis, cy0 exTaMu AKUX € BUPoOHMYA CHCTe-
Ma i nesHa mpomucaoBa ¢ipMa, wo 1f NpeAcTaBase, BiaGyBaeTbCs B yMOBaXx
neBHol Mogeni puHKY. OCHORHI pUCH CTPYKTYDHHUX MOZeJell pHHKY, wo Gyau
HapeJEHI BHILE, KOHUEHTPYIOTh yBary Ha piBHOBa3i PUHKY, CTYNeHi ejsacTuy-
HOCTi monUTy i nponosuuil.
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Ausie Mojies1i piBHOBArd He NiAXOAATH AJS aHani3y THX aCnekTiB ninnpuemt
HMLTBA, fIKi LIAAXOM iHHOBAUil y BMPOOHUUTBO MParHyTh MepecyHyTH KpPHBI
BUTPAT, KPHBI [IONIUTY HA HOBY npoayxuio.

CriouTaHHUH NOPSAOK PHHKY SIK MiCLS [IPOAAXKY TIPOAYKUIL NPOMHCIOBOIO
dipmoto i fK micus KyniBai Herwo pecypciB s BHpO6HHU.TUBa MPOAYKLUIL Kpatle
pO3IIIAKATH He B TePMiHAX PIBHOBArW, AKa iCHYE Y KOXKHUW AaHUAM MOMEHT, a y
TepMiHax PHHKOBOro npouecy, 1o Bia6yBaeTbCs Ge3nepeprHO.

Came 3ycuaas NANPHEMLUSA-NPOMHCAOBOL (hipmu 6yTH rOTOBHM BUKOPHCTOBY-
BATH MOXJHMBOCTI, fIKi HA1al0THCA PHHKOM, 110 CTBOPEHHS HOBUX MOXJIMBOCTEH
LISIXOM BBEACHHS iHHOBauilh y Texwonoriw i oprauisauiio BUPOOHULTBA, UTH
Ha PH3HK POGAATL LeH npouec BIOPSAKOBAHHM. .

[Tpo nianpueMHUUTBO, 0CoGAMBOCT { CTPYKTYPY BHPOOHUYOTO NiANPHEMHHLL-
TBA Mifle MOBA y HACTYNHOMY PO3ALIL.

2.5. OcHoBHI TepMiHH, TeMH A5 0GTOBOPEHHS,
IPaKTHYHi BIPaBH Ta HABYAJbHI 3aBJAHHA

2.5.1. OcHoBHi TepMiHK )

©> JlaiiTe TAyMaueHHS TaKMM TepPMiHaM: PUHOK, PUHOK HUCMOL KOHKY-
peHyii, pUHOK MOHONOAICMUYHOL KOHKYPEHUlL, onieonomcmuumfu PUROK,.pU-
HOK uucmoi mononoaii, deiyum, 6ubip, arbmepHamusHa 8apmicmo, parxmo-
pu 8upobHUYMSEa, Kanimaa, npaysa, pecypeu, no3uuKosull npoyexm, aupoéﬂuua
cucmema, puHOK pecypcis, punok npodyKyii, puHoK kpedumis, puHoK ingec-
muyiil, pUHOK iHHOBAUiL, PUHKOBQ IHPPACMPYKMYPA, nonum,vnponoauum,’cyti-
cmumymu, KOMNAEMERMU, MENHCA BUPOBHUKUL MONAUEOCELL, PUHKOBA PIBHO-
gaea, yina pigHOBa2t, HAOAUULKOBUIL nonum, EAQCMULHICTD nonumy 3a yiHow,
eAaCMUUHiCMmb NPONO3ULii 3a YiKOW.

2.5.2. Temu aas 06roBOpeHH '

= BisbMiTh yuacTb B OOrOBOpEHHI TaKMX TeM Ta nigdepitTs NpaBU/bHI
BiANOBiAl HA 3aUTaHHS:

« Hlo ue? Xro ue?

1) semas, npaus, Kanitas, nianpUeMHAUTBO;

92) e, Big 4oro cJif BiAMOBHUTHCS, 1106 orpuMatu ToBap abo nOCAYru;

3) HecTaua TOrO, L0 3380BOJbHAE NOTPebH;

4) BiH ize Ha PU3MK, CHOAIBAIOYHCH OTPHUMATH NpHEYTKH;

5) Te, 110 Mag BAPTIiCTh, L0 MOXKHA N0OAYHTH abo JOTOPKHYTHCH A0 HBLOTO;

6) me moxymui i NpoaaBli 3yCTPiHaTHCS;

7) Te, Wwo Mae BAPTICTh, aje HOro HEMOXKANBO MOGAUUTU 4K ROTOPKHYTUCH
A0 HbOro.



50

Pozgijn I. Ctpareria i TakTvka: NigNpMEMHNUTEE

+ [Ilo 3 eKOHOMI4HOI TOYKH 30pY € NPOAYKLIEIO, a 110 HOCAYFOI0:
1} nporpamue 3aGesnevenHs;

2) nporpaMui KoMaHaoanapars;

3) cepsicHe (rapantiiine) 06cayroByBaHHS; .

4) aBToMATH3aLis PO3PAXYHKIB;

5) cucTeMa aBTOMATH30BAHOrO NMPOEKTYBAHHS NJIaT.

* Tlpunyctumo, wo npuaanobynisHa dipma otpumana 0,5 MJIH Ip. of. BiA
crnoncopa. dk dakropu aediunty, HeoOXiAHOCTI BUOOPY ANbTePHATHBHOI BapTo-
CTi BMIMHYTb HAa BUTPAaYaHHs rpowen’?

* CKJ1afiTh KPOCBODJ 3 OCHOBHHX TepMiHIB flaHO! TeMHU.

e K kpaille po3noAiIUTH KOWTH MixK ToBapamu X i ¥, BpaxoByiooud, 110
rpanuyHa KopHcHicTb (MU) Bupo6iB BHpaxKeHa PiBHAHHAMH

MU =10 - x,
MU, = 21 - 2y,

Ie x — uiHa BHpoby X; y — uina Bupoby Y.

» Bigomo, 110 KpHBi nonuTy i nponosulil Ha PUHKY NPUJIALIB ONHCYIOTbCA
TaK{UMH PiBHAHHAMH:

Qd=bo+b1P"
Q,=a,+aP,

s

he Q, — piBHsAHHS nonuTy; Q — piBHsAHHA Npono3uuil; P — Uina ToBapy.

3o06pasite rpadik nonuTy-npono3uulii i Apoaxanisyiite, sk nafiHHg HONUTY
‘Ha 30% BMAMHE HA UiHY, AKWO PIBHOBAXKHA KiJAbKiCTb Qp = 10 MJH 1T, HiHa
piBHoBaru P = 1000 rp. oa./wrt. EnactHunicTb NOnMTy Mo UiHi B Touwi
piBHOBaru EP = —(,8, esracTHUHiCTb npono3uuil B Wil Touui E = 1,6.

e [lpunycTUMO, WO HA [eBHi Npujagy BBEJEHO NONATKOBHI NMOAATOK 3
npoaxy 3a cTaskoio 15%, wo 36iabiye wLiny.

1. Yy 3MiHATECA NPH LbOMY ROXOAH BipMu, AKa NpPoac Wi npuianu?

2. 306pasiTb rpadiuHo, WO CTAHEeTLCH 3 MOS0 NMONUTY-NPONO3ULIT Ha
PHHKY UMX TOBapiB.

3. flk 3MiHHTBCS TOYK2 PiBHOBArH B AaHiH Mofesi, KO BBAXKATH, IO M10-
MHT y JAHOMY BHIIAAKY MEHIU e/IaCTHYHUE, HiXK NPono3uuis?

e flx BUMIPIOETLCS €/1aCTUYHICTL NPONO3ULIi | IK BU3HAYUTH MOz eqac-
THUYHOCTi MPono3uLii? K MOXXHA MPOKOMEHTYBATH “3pyuHicTh” | “He3pyuHicTh”
Ti€l 4K iHIUOT MOAeJi AJs BUPOGHUKA MPUNALiB?
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2.5.3. [IlpakTHuHi BIpPaBu Ta HaBYalbHi 3aBAAHHA
= BukoHaiTe Taki BOpaBd Ta HaB4aJbHi 3aBAAHHA:
o [To6yayiite rpadik MONMTY Ha MiKpONPOLECOPH NpPH PISHUX LIHAX:

: Liina, ' ITonwurt,
“1 ruc. rp. on./wr. Man wr. / pix
A 5,5 1,5
5,0 1,6
4,5 1,7
4,0 1,8
3,6 2,0
B 3.2 2,2
' 2,8 2,3
2,4 - 2,4
2,0 2,5
o [To6ynyiite rpadik Mponosuuil MiKpOTpoLecopiB MpH Pi3HUX WIHAX:
Llina, Tpono3uuis,
THC. Tp. O4./ WT. MJIH wt. / pik
A 5,5 . 2,5
5,0 2,4
4,5 2,3
4,0 2,2
3,6 2,0
b 3,2 1,8
2,8 1,7
2,4 1,6
2,0 1,5 .

o TMo6ynyitte rpadix nonury i NPONO3HLT, BU3HA4TE NeDILUT, HAMIKILOK |
HaNpsAMOK THCKY Ha UiHYy 33 TaKHMH JaHAMH:

Llina sa wr., | [ponosuuis, | Momut, |Hediunt, Hapnnwok, |HanpsiMox THcKy
THC. Ip. Ol MAH WT. | MJAH WT. | MJH WT. | MJH WT. Ha uiny (z, €)
55 - 2,5 1,5 ]

5,0 2,4 1,6
4,5 2.3 1,7
4,0 2,2 1,8
3.6 2,0 2,0
3.2 1,8 2.2
28 1,7 2,3
2.4 1,6 2,4
2,0 1,5 2,6
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* [To6ynyiiTe rpadik BUPOOHHUHX MOXK/IHBOCTEH.

I'padix mae nponemoncTpyBaTH 3B’s130K 06uMCIIOBaAbHUX Mawuy (OM) i
ocai'r.u, IKI MOXYTb OYyTH BMrOTOBYIEHI H Hajaui B NpOCTiH eKOHOMiuHiil CH-
CTeMi 3 1BOMa MPOAYKTaMH. IepenGauaeToes, WO KiMbKICTh HASBHHUX pecypcis i
PiBeHb 3HaHb He3MiHHi. fIKLIO BCi pecypeu BKAAcTH B OCBITY, TO KOXHOIO POKy
Gyne sunyueno 20 THC. iHXeHepiB-cucTeMoTexHiKiB. kIO BCi tdakropu BkJa-
cTH y BupobHuureo OM, To otpumaemo 18 tic. OM Ha pik. ['pannune Bupo6-
uuureo OM nopisuioe 11/6 Bunycky iHXeHepiB-cHCTeMOTEXHIKIB.

¢ To6ynyiite rpacik rpaHnuHoi i 3araibHoi KOpHCHOCTI MPH TaKUX AAHHX:

| Kinbkicts npoayxkuii |3arasbna KOpHCHicTh| T'panuuHa KopucHicTs
0 0 4
1 4 3
2 1 8
3 9 1
4 10 0
5 10

* Busnaure noxonu: BepTukaibHy Bick nporpanytoiite Bix 0 1o 4 MJIPA Ip. Of.
3 Kpoxom y 1000 man. [ToSyayiite rpadik sinHomenHs MiX o6csarom npopax i
JOXOLOM.

* JlisHaBluuch NPo MiABHIIEHHS UiH Ha NPOLECODH, KePIBHULTBO KOMM'10-
TEpHOI (ipMu, 10 Mae AOUIpHI MiANPHEMCTBA 3 BHUrOTOBJIEHHS KOMIT'10TepiB,
posnopsaMJIocs Npo 3BiNbHEHHA 4aCTHHH PoGiTHHKIB. Yomy?

-.Busue.me i noGynyiire rpadik BUPOGHHUMX MOMJIMBOCTEH (ipMH, WO
Mae ninposain 3 m'sitbMa Bepctatamu 3 UITY, siki 3a iHwMX piBHHX yMOB MO-

KYTb BHNYCKaTH INACi TeNEBi30PiB i OXONOAXKYBaNbHY CHCTEMY XOJOLMJb-
HHKIB. '

KinbkicTs BepcTatia aci, wr. OxoJ10/KyBanbHa. cHCcTeMa,
nig waci, wr. i wr.
5 1000 0
4 900 400
3 800 500
2 600 700
1 300 900
_ 0 0 1000

* Busnaure enactHuHicTs.

Haxpecaite nekapTosi koopaunaty, npHUOMYy Bick abcuuc noginite Big 0 1o k
50 oa., Bick opannaT — Bia 0 no 20 THC. Tp. O/ 33 OAUHHULO. Hakpecaits kpusy
NONKTY, fKa nepeTHHae Bick opauHar B routi 10, a sick abcunc — B Touwi 40,
Hakpecaitb kpusy nponosuuil, siKa NepeTHHAE Bich opauHaT B Touui 4,0; Tam-
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reHC KyTa Haxujy nopisrioe 1. TIpu BuxopHcTauHi GOpMYIH CePEAHbOT TOUKH
BpaxyHre:

1) enacTHYHiCTL MONMTY 3a LiHOW0 B iHTepBani LiH Bin 5 no 7 rp. on.;

2) re came npu inrepBadi Ui Big 1 go 3 rp. on;

3) Te came B inTepsaui Big 10 no 15 rp. oa.

» Bu3HayTe enacTMUHICTL MONMUTY 33 AOXOAOM, BUKODHCTABLIM TaKi AaHi:

Iponykuis Uina, rp. on. 3a wr. {[Tonut, Max wr. / pix
A 5,5 : 1,5
5,0 16
4,5 1,7
40 1,8
3,6 2,0
B 3,2 2,2
2,8 2,3
2,4 2.4
2,0 2,5

» BUpo6HHKHK TeneBi30piB NMepeposnoNiNH/H YACTHHY NMOTYXKHOCTEH nia-

TIPHEMCTBA Ha BHNYCK JeTaned A0 KOMI'l0TepiB, BUXOAAYH 3 TOrO, IO HOBE

BHpOGHULTBO 6yae 6inbli npubyTkoBuM. Lle npuasesto no 3miny Ha 1000 rpx.
cepellHbOl WiHH Ha TeJeBi3opH, NpH nepsicHiil ix uini 1 Tuc. rpu. 3a crapoio
LiHOK0 BUPOBHHKH peasii3oByBa/l WOAEHHO 5 THC. TeseBi3opiB. CKibKH TeJe-
Bi30piB Ha fleHb NPOLAETHCS 32 HOBOIO LiHOW, AKIIO KOedili€HT eJacTHYHOCTI
NONMUTY Ha HUX HOpiBHIOE 2,57

o [TigBHILEHHSA LiH Ha KOMILIEKTYIOUi NPHU3BE/IO A0 3MiHH LiHH Ha npHJa-
mu. Hdo uux 3min npoaasanocs 500 npuaanis Ha feub. KoegiuieHT enactuy-
HocTi monuTy Ha npuaanu fopisHwoe 0,1. Ckinbky NPpuAafiB 3@ AeHb NPOAAETH-
csl 32 HOBOIO L{iHOIO?

o TIporpamicTam nizBuuan 3apniaty. Jloxoad iRWKMX rPyn NMpauiBHHKIB
He 3MiHuaMcs. KinbKicTb nporpaMHUX NPOAYKTIB Micas MiABMILEHHS 3apnJiath
He 3pocaa. o cTano 3 cepelHbOI0 LiHOK HA MporpamMHe 3abesneuyeHHa?

o [punano6yaisHHKH AOMOTMHCS MiABHILEHHA 3apobiTHoi naath. OpHo-
YaCHO 3MEHLUMJHCSA 3apo6iTKM B JeAKUX IHIUMX Fanysfix, y pesynsrati 4oro
cepefHi AOXOAU HaCe/eHHs 3aMMUIMINCA He3MiHHUMU. [licas uporo i cepenHs
uiHa, i KinbKicTb TOBapiB 3MiHMAUCA Ha 10%. fIk i Ha ckinbkH 3MiHHACS BU-
pyuKa BUPOGHUKIB NPHJAAiB, AKILO BCi BUPOGJIEH] NPHIaH PO3NPOAAIOTHCS?

* 3MiHa TexHoJoril BUpOGHUUTBA IpHJAAIB NpHU3Beaa A0 3MEHLUEHHA
cepenHix 3MiHHHX BUTpPaT Ha 20%, mic/s YOro LiHa ONMHMUI POAYKUIT 3MEH-
wunach Ha 10%. TocTidini Ta cyxynui suTpatv He 3Minunucs. Axowo crana
BMPYYKa BUPOGHHKIB MPUJIaAiB, AKLIO il MPHUPICT AiC/AA 3MiHH TexHoJsoril cTa-
noBuTb 37 500 Tuc. rpH.?
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. QnoanKy Ha ¢ipmi “F” cepeani nocTifiui ButpatH cranosuan 30% Bin
CePeNHIX CYKYNHHX BMTDAT, a PeHTAa0eJbHiCTb BHPOGHHMLTBA 33 BMUTPAaTaMH
nopieuoBana 10%. B pesyabrari indaauil cepenni nocriitai BHTpaTPI’ 3pocau
Ha 10%, a cepenni aminui — Ha 20%. HIkoio cTaHe peHTabe/bHICTh BUPOGHHL-
TBa 32 BUTpaTaMH, SIKLIO (ipMa 36iIbIWHTE LiHY Ha npb}lyxuiro Ha 17%?

o Ha No4aTKy poKy cepejiHi NOCTIAHI BUTpaTH BHUPOGHULTBA NpoayKuUil Ha
nignpuemcrsi “W” nopisHioBasu 180 rp. ox./wr. Ha kinenp POKYy BHIYCK
Mpoaykuii ckopoTuees Ha 20%, mocrtiiisi BHUTPAaTU 3AJIMIUMIHCH HE3MIHHHMH
cepefHi 3MiHHI BHTpPaTH 3pocH Ha 5%, a cepensi CYKYIIHi BUTPATH 3M€HUJH1
Jsichb Ha 60 rp. on. /wr. AKuMH cTanu cepelHi 3aMiHHI BHTpaTH q)ipMu “W" Ha
KiHelpb poKy?

* Butpatu Ha cupoBuHy cTaHoBIATE 40% 3MiHHUX sutpar. Ilicas nigsu-
weHHst Ha 13% BuTpar Ha CHPOBHHY HAa OQUHHILIO npoaykuii ¢ipma “A” aminu-
n1a oéca.r BUPOGHHUTBA. [Ipy LBOMY iHWII CKIAROBI cepeiHiX 3MIHHHX BUTpaAT
Ta NOCTiiiHi BHTPATH He 3MIHIOBA/NHCh, A CepelHi 3MiHHI BHTPAaTH 3DOCJIH Ha
233 TPH. Ha ckinbku Bincotkis ¢ipma 3Minnia o6csr Bumycky HPOAYKLUI, SKLIO
O i€l ;}Ylil-m cepenHi CykynHi BuTpaTH nopieHoBann 500 TPH. Ha OJHHHLIO
NpoayKUit, a cepeari noctiiui surpatd — 100 rpu. / wr.

* ¥ 3B'A3Ky i3 CKOpOUeHHSIM CHPOBHHHOI 6a3u ¢ipmu “B” 3MeHwHBCS
06.c;1r BUIYCKY npoaykuil. [locrifini i cepenni aminni BuTpati nicas uboro He
3MiHHJ/IHCS, a cepgm—xi CYKynsi BUTpaTH Bupocau Ha 30 rpu./wrt. INepsicua
BeIMUMHA CePelHIX MOCTIHHUX BATPaT cTaHoBHaa 120 rpu./wT. Ha ckinbku
BllICOTKi.B GipMa NOBHHHA 36i/bIIKTH WIHY OAWHULI NPOAYKUT, W06 3a/MIIM/IA-
€Sl He3MIHHOIO BHPYYKa Bif NPOAaXKy NPOAYKL{i?

e Operana niata 3a npumilieHHs, wo cTaHoBuaa 10% nocTiliHUX BUTpAT
VQ)II.JMH. “C, 36inblunnace Ha 150%. Iuui cxaanosi mocTifiHux BUTPAT, cepenHi
3MIHHI BHTpaTH Ta 00CAr BHIYCKY NMPOAYKLIl He 3MiHMaucs. [0 migBMINeHHS
OPeHIHOI NJIaTH CepeiHi NOCTiHHI BUTPATH HopiBHIOBanu 700 rpu./wr. Lina
npojaxy craHosuna 2800 rpx. /wr. Ha ckinbkn Bincotkis dipmi “C” caix
3MIHHTH LiHY, 106 30eperTn BUXiAHUHA piBeHb NPUBYTKY 33 OAMHULIO IPOAYKLI?

Taasa 3. CTPATETTA I TAKTUKA BUPOBHUYOTIO
I ANPUEMHHUITBA '

3.1. Konnennis

HeBu3HaueHiCTb, MiABHILEHa PU3HKOBAHICTb MiANPHEMHUUBKOL AiANbHOCTI
BMMarae, nporte, NeBHOI AeTepMiHOBAHOCTI, NOCJiI0BHOCTI, CBOEYACHOCTI NPHH-
HATTS pillledb i HaBiTb nepeA6ayyBaHOCTI pe3ynbTaTiB.

Cmpamezia i makmuka 8upo6ru4020 NiOnpueMHUYMBA: IPHAHATTA
IMPOKHX JOBIFOCTPOKOBHX 3aXOAiB y cepi BUPOGHHUOrO MiAMPHEMHUUTBA —
cmpamezis; i yacTUHa cTpaterii, wo ii 06cayroBye, METOAH, 3aC06H, GopMH, Cno-
co6Y AOCSTHEHHS uijed MiANPHEMHHUTBA — MAKMuUKa.

Llini — xoHKpeTHI pe3yJbTaTH cTaHy 6isHecy (nignpueMHULTBA), sIKi MO-
KyTh GyTH AOCATHYTI 32 HANCIPUATAUBIIINX YMOB, KPUTEPIH s OLIHKH MOX-
JMBHX ycnixis y peanisauii Tiei uu iHmoi ctparerii.

Mogens cTpaTerii i TAKTHKH BUPOGHHUOrO MiANPHEMHHLUTBA HaBeleHa Ha
puc. 3.1. '

Crpareris i TakTHka BUPOGHHYOro MiAMPHEMHULTBA NPEACTAB/IEH] Ha PHC. 3.1
CYKYTHICTIO MOC/{AOBHUX G/IOKIB IPUHHATTSA MiANPHEMHHLILKHX pilleHb, Ha Mexi
SIKUX (ipMa-BUPOOHHK Mae BU3HAYMTHCh Y XapakTepi H po3Mipax pH3HKiB, 34aT-
HUX LO3BOJMTH 260 COPOCTYBATH NOAAJbLIMI LMK MiANPHEMHMUBKOI AifMb-
HOCTI.

TocnigosHicTs X 6a0KiB Taka: 1) nianpuemHuLbKa ifes; 2) micis ipmy;
3) ctpareriuna mMeta dipmu; 4) npodiab ta craryc dipmu; 5) AinoBui UMK
6) pesy/bTaT AOCATHEHHS METH. .

Crpaterii NiANpHEMHHULTBA Nepeaye MOMEHT Momusayii, skui Moxe 6yTu
BU3HA4YeHWH B JaHOMYy BMMajky fK MparHeHHs i morpea niAmpuemus B Ko-
pHcHill i eeXTHBHIH AifIbHOCTI, Ta BUHUKHEHHA NiOnpuemHuybKoi idei, a B
JaHOMY BUMAAKY SIK NiANPHEMHUUTBA B cepi BUPOOHHLTBA npoaykKuii, o, B
CBOI0 Yepry, 3yMOBJIOE NEBHY 3araJbHOCYCHiNbHY MiCil0 hipmu — PHHKOBY
MOXK/AMUBICTb 33J0BONLHUTH MOTpeby CHOXKMBa4iB y AaHOMY BHAI BMpoGiB Ta
nocayr B YMOBAaX KOHKYPeHLl.

JeransHa cTpaTerisi BAPOGHHYOrO MiAMPHEMHHMUTBA, sKa BXe Bianosinae
neBHil miAnpHeMHULbKIH inel | micii Gipmu, motpebye o6rpyHTyBaHHs BUGODY
PUHKIB | KOHKYPEHMHUX nepesaz; CMpYKMYypHUX 3MiH; insecmuyiii
ma innosayid; eumpam, yin, npubymxie ma opicHmupis 308HiULHbO-
eKOHOMIHHOTL isabroCmi. '
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[licns BM3HaUEHHS CTpaTeriyHol MeTH, Micil Ta O6rpyHTyBaHHS NPaBOBOroO
crarycy ipmu peasisayin yiaei BinOyBaeTbcsl B npolUeci NEBHOTO AiJOBOro
UMKJAY BHPOGHHYOrO MiANMPHEMHHULUTBA B TaKil MOCAINOBHOCTI: MapKeTHHI —
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Meueaalcﬁenm (anrn. management — ynpaBaiHHS, opratisauis) — cu-
CTeMa CTpaTerid, NPUHUMMIB, METOAIB, GYHKLIH i GopM ynpasaiHHS; HanpaBJeHuX
Ha niABUILEHHS e()eKTUBHOCTI BUPOBHULTBA | 36inbILeHHS HPHG}’ZI‘Ky. Menenx-
MEHT — Le GaraTorpanHe siBMLe: L HAYKA Ta MHCTELTBO, ¢yuxuis Ta npouec
KanpoBHW NepcoHan Ta CTPYKTypa ¢ipmu, ‘

Crpareris MeHeLXXMEHTY, cKepoBaHa CTpaTeriyHo MeTol0 Qipmu, peanisy:
€TbCH r.xpoq)eciﬁﬂo MArOTOB/IEHHMH MeHeXKepaMH, o6rpyHTOBaHa 61,3Hec-rma‘-
HOM, MIATBEPXKYETHCA TOBAPHOI MOIITHKOI0 GipMH, i BHPOSHUUHM inBecTH-
UIMHUM T2 (iHAHCOBMM MOTEHLiaIOM. ,

- B.lfl'nHHH 3aCTOCOBYBATH BCi MOMJ/IMBOCTI MEHEKMEHTY B TNJlaHyBaHHi, opra-
Hizawil, KOHTpOJI, aHaJli3i Ta NPOrHO3yBaHHI JOCATHEHHS Pe3yabTaTiB n’mnpu-
GMHI/IubK.Ovl AISIBHOCTI, CKOPHCTABILKChH NPH ULOMY ONTHMANBHUMH COCOGAMH
MOTHBAUIH Ta KOMYHiKaUil B KOJICKTHUB, — | € MEeHEIKMEHT. Ckopoueno: me-
ued:)/cuenm"— ye BMIRHA 00CS2AMU NOCMABACKUX yirel. .

Eamaﬂnu CTaH 06'€KTa, AKOro BiH MOXKE JOCATHYTH 34 JOTIOMOr0i0 csinomd—
ro, UieCHPAMOBAHOro 3yCHIIs, Gyae METOIO AAs Lboro of'exta. MeTa Moxe
OyTH TOJIOBHOK Ta APYTOPSAHOI0, 3arafbHOI0 Ta NOOJAHHOKOIO, OBrOTEPMiHO:
BOIO T2 KOPOTKOTEPMIHOBOK, KiHLEBOIO Ta NPOMIXKHOI0.

3Bl.CHO, KOXHa ipma Mae cBoi 3aBaaHHS Ta opieHTALil. Ase, HeaanexHO BiR
BUAY QipMu, Ti roJI0BHY 3araibHy MeTy 6yayTb (bopMyBaTH HANPAMH BHXKUBaH-
Hfl, MpUOYTKY Ta NMepcneKTHB. Buxkupauus — e 6ionoriéﬂuﬁ‘repMiH AKUHA
WHPOKO 3aCTOCOBYETLCS Y GizHeci. Jlvie npofiwoBwK “npupoaHHE Bin’éip” B
yMoBax KOnypeHuix 1 mOCiBIIK CBOE Micle y CHCTeM] PUHKOBHX BiZHOCHH dipma
ICHyBaTUMe i DO3BHBaTHMETLCH. ,

OcuoBua mera ¢ipmu — OflepXaHHs CTanoro npubyTky. Lle BH3Hauabuuil

NOKasHUK. SIK BUXiNHA yMOBA BUKOPUCTOBYETLCS THIIOBA MO byHKU{T npubyTKy: -

N n .
max E=| " R-Q -3 f-x~Fc-R-B|(-T), (3.1)
=] t=l '
e E — AOXOA dipmu nfcm CIJIATH MOAATKIB i NpoueHTiB; P, — UiHa opuHMUj
MPOAYKUIL {-r0 HaHMeHyBauus; Q, — KiAbKiCTL OAMHHLD OPORYKLiT ¢-ro

HaI/IMeHyB'aHHH; f, — uina opuumui i-ro pecypcy BUpPOGHUUTBA; X, — KiJbKiCTb
OIMHHLb (-TO pecypcy BupoGHHUTBA; N — HOMeHKnaTypa npoay;(ui'f' n — Ho-
MEHKJIATYpa pecypciB BUpOOHHITBA; Fc — (piKCOBaHi nnarexi; R _ cepenHs
CT4BKa NPOLIEHTA, BUN/IA4Y€Ha (BIPMOIO 33 BAACHMMM O3HKaMHu; B — Bapricts
NMO3HK; T — CTaBKa KOPIOPATHBHOTO MOAATKY 33 yMOBH, L0

N dx [<S+B,d
g f ,d <1, x,>0, (3.2)

ae d_i — HacTKa i-ro pecypcy B Kamitani; S — BapTicTb nmapky obaagHauus,
yCTaTtKyBaHHs; B — nosudeduii xamirad. S
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MoxKHa BU3HAYHTH TPU OCHOBHI THIH opieHTalil hipMK Ha npUOYTOK: Mak-
cuMi3alliio, ofepxKaHHs “3af0BiNbHOrO”, MiHiMakcuMizaujo.

1. Makcumizauis npubymxy — OLEPKAHHS MAKCHMAJbHO BUCOKOTO MPH-
6yTKY B KOXKHill AiMOBiA yroii sik 3a paxyHOX BHYTpilLHIX pe3epsiB, Tax i 32
paxyHok crmoxwusauis. Ilosithka MakcuMisanii npu6GyTKy 3 ycix BUAIB Oisib-
HOCTI MOe BB2)XKATHCH 3aKOHHOI 3 PHAHYHOI TOUKH 30Dy, SIKLIO CTAHOBUILE
komnaHii He € MoHonmosbHUM. CoLja/pHO U MOJITHKA HEBUNPABAAHA.

2. “3adosibHuil” npubymox — e cTpaTeriuHa MeTa, CyTHICTb KOl MOJS-
rae B TOMY, IUO NpH fJaHyBaHHi 6yle BPaxOBYBAaTHCH CTYIMiHb PU3HKY. Mox-
AMBe 3HHXKEHHS NPHOYTKY A0 TAaKOro PiBHA, KW He NpUBabUThL HaraTo KOHKY-
PeHTIB, SKHil He CIPOBOKYE BTPYHYaHHs OPraHiB, KOTPi CNiAKYIOTE 32 (ipmMaMu-
MOHOMOJiCTAMH.

3. Minimakcumizayis npubymxy — MaKkcuMisauis MiniMymy A0XOAiB, WO
o4iKyIOTbCS, MOPSiA 3 MiHiMi3alielo MaKCUMYMy 30U TKIB Ta npH 3BaXKaHH{ Ha ail
KOHKYPEHTIB. .

AxuM 64 BENUKYM He GyJ0 3HaueHHS NpUOYTKY, MeHeKep He MOBHMHEH
3a6yBaTH Npo MepcrnekTHBY po3BUTKY dipmu. Lle cnpusitume JOBrOTPUBAJOCTI
10ro JiJIOBUX 3YCHJIb. ,

Y BUKJMIOUHUX BUNAAKAX META BipMH 3YMOBJIIOETLCS HENPUOYTKOBOK MOTH-
Balli€lo; 3aMiCTb MaKcHMi3aLjii npU6yTKY 3pOCTaHHA HOPMHU NpUOYTKY BHpaxa-
€TbCHA B iHIIUX MOKA3HUKAX, AK TO:

— 3a70BOJIeHHS COXHUBa4Ya a6o KOpUCTYBaYa NOCAYT;

— MO3HLIisA Ha PUHKY, 6a)KaHHA PHHKOBOTO JiAepPCTBa;

— YMOBH XHTTS PAUiBHUKIB, CTOCYHKH 3 MEPCOHAIOM;

— imigxk Kopropauii;

— TexHiuHa eeKTHUBHICTb: YBara A0 HaYKOBHX AOCJIifKeHb, BHCOKA NPOAYK-
THBHiCTb Ipaul.

Po6ounM cepeioBHILIEM MEHEKMEHTY € TeXHI4Ha MiAroToBKa HOBUX BUPOGIB,
BMPOGHHMLTBO NPOAYKLi, MOCTa4aHHs pecypcis, o6uik, iHaHcoBa chepa.

OcHoBHA makmuuna opienmayis menedxmernmy: 1) npunbaHHa marepi-
aniB ONTHMaJbHUMH NapTisiMu; 2) NiATPHUMKAa HEBeNMKHX 3amacis; 3) nosue
BUKOPHCTAHHS BUPOGHMUMX pecypcis; 4) Makcumanbie 3abesneuents akocri

NpOAYKLIi; 5) 3MeHIIeH s 3aTPaT; 6) MOWYK TeXHOJOriMHUX HOBALLA; 7) 3abes-
eyeHHs eEKTHBHOCTI iHBECTHLIH; 8) ynpaBaiHHs nepcoHanoM. -

BupoGuuurso nos'asaxe 3 GyHkuier nponosuuil i it o6eayrosye BUPOOHU-
YUl MEHEIKMEHT.

Jpyra ¢yHKUis NignpHeMHHUTBA — 30YT npoaykuil — rnoe’s3aHa 3 QyHk-
uieto nonuty i 1 3AiACHIOE MAPKETHHT.

Mapkemune — crpateriuda AisabHicTb. Bubip Tiel un iHwol crpareril
3a/ieXKaTHMe Bill KOMIETEHTHOCTI Ta npodecionaniaMy MeHe/Lxepis, ue iHAWBI-

. pyanibhe pileHHs KoxHOI dipMu. Ane npu BuGopi cTpaterii Tpeba BUXOLUTH 3

MOXK/IHBHMX aNbTEPHATHB. IX YOTHPU:
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— CTpareris HMU3bKHMX BUTPAT BupobHuuTea (CHB);

— cTpareris audeperuiauii (CII);

— cTpareris puBepcudikauii (CJus);

— cTpareris JikBigauii 6isnecy (CJIB).

I1pu 3acrocysauni nepwoi crparerii BinGyBaeTbes BUTHCKAHHS KOHKYDEHTIB
3 PHHKY 33 PaXyHOK HH3bKHX LliH.

. CTPaTeriﬂ Audepenuiauii 3acHOBaHa Ha CTBOPEHHi HOBHX TOBapiB 4K MOAH-
Gikauii icHy04HX, 110 MAIOTb 3aA0BOJIBHUTH NOTeHUiAHy noTpeby ckopilue, Hix
ue 3po6nsiTh KOHKYPEHTH. :

Crpareris nuBepcudikauii cnpamoBana Ha posuIHpeHHs AisabHocTi (ipMu
32 PaxyHOK HOBUX HAaNPSAMKIB | BUKOPHCTOBYETbCS B YMOBAX LUBHAKO 3MiHIOBA-
HOTO | Iy’XKe DYXOMOIO PHHKY.

BesqepcneKTuBHicrb nepeGyBanns GipMu Ha PUHKY, sika Moxe GyTH NOB'5-
8aHa 3 PISHHMH NPHYHHAMY 30BHILIHBOIO | BHYTPILIHLOrO CePEOBUILA BipMHu, a
TaKOX 3 50MneT8HTHiCTlOaMeHeﬂ)KMEHTy, BUNPABAOBYE BUOGIP ipmoro cTpaTterii
JAikBifauil 6isHecy.

Binoma matpuus ToBap — puuok (puc. 3.3) Toai Moxe GyTH BHKOpHcTaHa
3 METOI XapaKTepUCTHKH 3anexHocTi BHGOpy crpaterii Bix oco6ausocreil
TOBApY i PUHKY, CTpaTeril. Lls Matpuust MiCTHTb BapiaHTH 3rafaHux CTparerid.
Tak, CHB" — ue ctparerisi cranpaprusauii, a CHB” — ue, sinnosiuo, cTpareris
Husbxmf Ma-TepiaanHx sutpar. Crparerii CII', CIU» cn” — ye, BixmoBigHoO,
CTpaTeris JiAepCTBA; SKOCTi Ta HaNIHHOCTI; KOMIIEKCHOTO 36yTY.

Tosapwu \

Pun- i HiO BmlycxameN HoBi
KH HyIoMi 1).CHB” - 1yco”, cn”
2) CJB
HOBE 1y cHp’ 1) CIY
2) CHB" 2) CHHB

Puc. 3.3. MaTpulis pUHKIB — CTpaTeriit MapKeTHHIy

. Mapxemune — ue Gesnepepshuil nNpoLec BUsB/IEHHS, 3a10BOJEHHS Ta
BiIHOBJieHHSI TOTPe6 PHHKY ClOXKUBaya. .

I1pu BuBYenni NoTPe6 puHKY B NpoAyKUiT (ipMy caia BIAMOBICTH Ha Nkl
DA NHTaHb: siKi TOBAPH KYNYIOTbCS | YOMY, i CKiJIbKH CIIOXKHBAYi TOTOB] 3amia-
THTH 32 TOBap; siKi PHHKM € DHHKaMH /s NPOAAXY NPOLYKLUil (})ipmu; XTO
Geanocepennbo € croXKuBaueM Li€i IPOAYKLIl; fKa EMHICTb PHHKY i HacTKa, Lo
HaneXHTh $ipmi; K TPUMaTH KOHKyPEHTHI [epeBary i 4u f03BOJISE Le 3pobu-
TH BHYTPIlIHE CcepeloBHIle (ipMu.

3a§11aHHﬂ ipMH — He IPOCTO 32710BONILHUTH 3AMUTH CTIOXKHUBAYIB, IPOAAID-
44 cBOIl TOBapu. BoHa nparne poGHTH Le 3 MAKCHUMAIbHO MOXJIHMBUM 151 cefe
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nputyrkom. CaMe 10 uiel MeTH COPSMOBaHi YCi. 3yCHANS 3 MaPKETHHTY. Map-
KeTHHI MOXHa NOpIiBHATH 3 aficGeprom, 6iblla YacTHHA AKOr0 HEMOMiTHA MO-
KYNisM, BepXiBKa uboro aic6epra — 36yT. Ycnimuui 36yt nepeabayae ajex-
BATHY PeK/AaMy, ONTUMalbHi KaHal¥ PO3MOBCIJKEeHHS, e(eKTHBHi cnocobu
CTHMYJIOBaHHs 36yTy, Bpaxkaiouy Ta NepeKoHJHBY nponarauay iMiixy Ta npe-
ctuxy Gipmu i Mapku ToBapy. OcobauBe 3HAYeHHs HA eTani 3aA0BOJIEHHA
notpe6 crnoxuBaya Mae LiHOBa MOJITHKA QipMH.

Bupo6HUUTBO | MapKeTHHr — HenepepBHMi npouec. PuHok nepebyBae y
NMOCTiHOMY pyCi, MOMUT CMOXHBaya Tpe6a MOCTiHHO NATPUMYBATH i CMIOHYKa-
TH iX A0 BigHOBJeHHA KyniBai. Jast GipMH NOBHHHO 6YTH 3pO3yMino, WO ycmix
KymiBAi 3a/1eXxaTHMe Bijl TOr0, AKi MOXKJ/IHBOCTI “3aknafieHi” y TOBapi 3 norasay
cnoxuBaua. Pipmi-npoaasuesi Tpe6a Bech 4ac MiATPHMYBATH YHiKaabHICTh
TOBapy- CNIOXMBYHMH BJACTHBOCTAMH i JOAATKOBHMHM MOCAYTaMH, 3aKpinioBa-
TH iX BIAMOBIAHMMH TOBAPHUMHU 3HAKAMH, O(OPMJ/IEHHSM Ta NaKysaHHaM. [lepe-
KOHJIMBMM BapiaHTOM 3a6e3nedeHHs YHiKalbHOCTI ToBapy Gy/ie CTBOPeHHs! HOBUX

TOBapiB.
Cmpamezia mapkemuHrey CHHTe3ye M'ATb 6/10KIB.
1. Ceemenmayis purky — YMOBHHi MoiJ Horo Ha crneuiuni rpynu

CMOXHBA4iB — cerMeHTH. MeTa cermeHTauil — B 3HaXOMKeHH| ONITUMaLHO-
ro cerMeHTta abo He3alHATOI KOHKYpPeHTaMH Hilli B CIIOXKHBYOMY MOMMTI.

2. Bubip yinbosux punkig — €MHICHUX, SKi MAlOTh MEPCHEKTUBH POCTY,
MaloTb MiHiMaabHY a60 HY/IbOBY KOHKYpPeHLUilo, He3aJ0B0eHi N0TPesH.

3. Cnocobu 8uxody Ha PUHOK: )

— npuabaHHs NakeTy aKuilt KOMMaHil, AiKa BUrOTOBJSE eBHY MPOAYKLIIO;

— PO3BUTOK 32 PAaXYHOK BJIACHHX i MO3HUYEHHUX KOLITIB;

— cniBnpals 3 iHIIKMH QiPMAMHK.

4. Arbmepramusu 8upobRUYO20 MADKEMUHeY Pipmu:

— NIPOHMKHEHHS Ha PUHOK — 36iablueHHs 06CAry NpoaaXis NPOAYKLI, Lo
BHIYCKA€ThCH, 3HHKEHHS LiH, PO3LIMPEHHS PEKAaMH, aKTHBi3alisl NPOCYBaHHS
Ha PHHOK; '

— pO3IIMPEHHS PUHKY 30yTYy — PO3lIKPeHHs reorpadii 36yTy, CTBOpPeHHs
HOBHX KaHaJiB 306yTy;

~ — po3po6Ka NpoAyKLWil — MOKPailaHHs TeXHIYHOro piBHS i AKOCTI, BIPOBAJ-
KEeHHS HOBHX MoAn(pikaliii, 3abeaneyeHHs NPeCTHKHOCTI TOProBOI MapKH;

— nuBepcudikalis, T06T0 po3pobka HOBHUX TOBZPiB A/ HOBMX DHHKIB;
HOBi TOBapH MOXYTb 6yTH HOBMMHM SIK AN ipMH, TaK i AN CrOKHBaya.

5. Bubip uacy suxody Ha puHOK — TOAI, KOJIM PHHOK TOTOBHH RO LpOTO,
ane He B Yac HEeCIPHATAUBOI KOH IOHKTYPH: (ipMa NOBUHHA WBHAKO pearypa-
TH Ha CTpATerilo KOHKYPeHTIB, o6 BoHK po3rySuucs. ‘

Takmukono mapxemunzy € Peakuis Ha TMOMKUT, WO IOCTIAHO 3MiHIOETbCR
Ha puHKy. Lle — opraHisauisi pyXy TOBapis, peK/aama, CTHMYJ/IIOBAHHSA NPOAAXY,
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NpsiMi KOHTaKTH 30 CMOXUBaYaMu, yyacTh B sfpMapKax, [OLITOBA peK/ama,
e(eKTHBHUM CepBic, apanTauis npoAyKuii 10 iHO3eMHHX PUHKIB. .

Opranizauis nicasnpoaa>HOro cepsicy € apryMeHTOM Ha KOPHCTb BUCOKO-
ro NpecTHXy QipMH. ¥ nonepeaHix MOKYMUiB NPOAYKUil He BUHUKHE “(eHoMe-
Hy Henosipu” 00 HOBOi npoaykuii ¢ipmu. TpuBanuii ekcnayaTaLifiHHE LUK
Ro3Boasie GipMi OfepXaTH A0X0A Bill NPORAXY KOMILIEKTYIOUHX BHPOGIB i cep-
BicHOro obcayroByBaHHs. '

Ic.:Hye ABA OCHOBHHX BUAM adanmayii npoaykuii GipMu A0 MiXHapOAHHX
PHHKIB: CTAHA2PTH30BaHE PO3IUMPEHHS | HOBE aanTyBaHHS IPOAYKLI.

Ilpu cTannapTu3oBaHOMy poswHpenHi dipMa nepeHOCHTh Ha MiXKHapoaHi
PUHKH CBOIO aco.pmmeﬂmy' NO3ULiI0 [t BHYTPIIHLOTO PUHKY. Ante us cTpa-
Teris Mae HEJOMIKH: BOHA 3aKpuUBae (ipMi WuIAX Ha cneuddiyHi pUHKH 3a Kop-
JAOHOM. :

- Ananrauis moxe 6yti hisuunoto (Hanpukaan, sMina npoayxuii) i KyJabTyp-
How (3MiHa ynmakyBaHHS, AM3alHY Y. BIAMOBIAHOCTI 10 HAUiOHANLHHX, MOBHUX
oco6aBoCTE# ).

Konkpetni cknafoBi crpaterii i TakTvKH BUPOGHHYOrO MiAMPUEMHULTBA €
TaKHMH: OOrPYHTYBaHHA HiANpPHEMHHUbKOI inel (MakeT GisHec-nuany); cTpare-
rig i TaKTHKa KOHKYPEHTHHUX nepesar; CTpaTeris i TaKTHKa BUTDAT; CTpaTeris i
TaKTHKa WiH; cTpaTeris i TakTHKa NPpUBYTKIB; cTpaTeris i TAKTHKa 30BHIlUHBO-
£KOHOMIYHOT AiAILHOCTI; CTpaTeris | TAKTHKA iHHOBaLi Ta iHBECTHLI.

3.3. O6rpynTyBanHs miAnpreMHMIbKOi izei (6i3Hec-1anH)

Popmoto KoHKpeTH3aLil MiANPHEMHHIBKOT iflel BUPOBHHYOTO MiANpHEMCTBA
€ 6isnec-naan dipmu. Lle po3ropHYTHH LOKYMEHT, y SKOMY NpeACTaBJeH ro-
JIOBHI HaNPSIMKH AiSILHOCTI, pecypcH, yMOBH | pe3yabTaTH MiANpPHEMHHUTBA.
Bin moxe Matu pisui Buzu. 3anexHo Bia nepiony naaHyBaHHs PO3Pi3HAIOTE!
cTpareriuHui (10BrocTPOKOBHI) GisHec-aH — Ha nepiog Giablue poxy; one-
paTuBHHI (KOPOTKOCTPOKOBHiA) GisHec-MiaH — Ha pix i MeHwe (kBapTan, Micsub).
B sasnexHocti Bin cTymens HOBM3HM MiANPHEMHHMUBKOI AiSTBHOCTI PO3pisHs-
10Th: GidHec-muaH cTBopenHs ¢ipmu abo if nigposminy; 6isHec-naan po3suUTKY
Airo40ro eKkoHoMiuHOro cy6'ekra (peasisauil HOBOT mignpueMHHIBKOT iaei).

T'onoBne npusnauenns Gisnec-naany 6yab-9KOro pisHOBHAY — O6rpyHTY-
BaHHS PO3MIPY, LOUINBHOCTI i NPUBYTKOBOCTI iHBECTHLIH Y BUPOOHHYE TiAnpHEM-
HHUTBO. PoaMip nux iHBeCTHUiH, K MPaBUIO0, MEPEBULLYE MOXKJIHBOCT nianpu-
€MUA 1 BUMarae 3a/lyueHHs NO3UYKOBUX KOwTiB. TakuM UMHOM CTBOpIOETHCS
CHTYyalisl, KOTPa 3ayinae {HTePeCcH TPbOX eKOHOMIYHMX Cy6'eKTiB — BHPOGHHKa
TOBApY (np_c_)nasuﬁ), inBectopa (6aHKiBCHKOT UM iHIIO! yCTaHOBH), ClOMMBaya
(mokynus). Ixui inTepecu TicHO NOB’A3aHi, ale B KOXKHOIO'€ CBOS METa, KA MOdKe
cyrnepedynTH MeTi abo yMOBaM 1i JOCATHeHHS Aa4 iHworo cy6’ekra. Bupobuuk,
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BUXOAAYM 3 METH NPUOYTKOBOCTI HOro AisIbHOCTI, 3aliKaB/jleHHH ¥ MAKCUMaJib-
Hill cymi MO3HYKM Ha JOBrOCTPOKOBUI TePMiH i Ha nijbroBux ymosax. baukip,
BUXOARUM 3 AHAJOTIYHOI MeTH, — Yy HaNWBHALIOMY 060opOTi rpOLLOBHX 3ac06iB
3 BUCOKOIO CTaBKOI0 KpeAuTHOro npoueHta. CroxHupay, BUXOAAYH 3 METH MOB-
Horo 3abe3nedeHHs CBOIX moTpeb npu MiHiMyMi BUTpaT, — B LIHPOKOMY acop-
THUMEHTi fIKICHHX TOBapiB 3a HU3bKHMH ULiHAMH.

Takux uin BUpPOOHUK, 3 OAHOTO BOKY, He 3MOXKe 3a0e311eUUTH 3a XKOPCTKHX
faHKiBCBKMX YMOB; 3 Apyroro 60Ky, NafiHHA CMOXHBYOMO MONHUTY YNOBINBHIOE
06ir rpoioBux 3aco6iB, o noripwye ¢inaHcoBUH cTaH GaHKIBCbKUX YCTAHOB
Toww1o. IHCTPYMEHTOM ONTHMANBHOTO Y3TOMKEHHS LUHX PISHOCIPAMOBAHHUX iHTe-
peciB i moBHHeH cTaTd 6isHec-naaH. [Qas ¢ipmMu BiH € aaropuTMOM e(eKTHB-
HHX Aifl B po3ropraHHi BUPOGHMYOI i KOMepUiAHOT AisbHOCTI, AnS iHBecTOpa
— O6rpyHTYBaHHAM €KOHOMI{UHOI ZOLINBLHOCT] iHBECTHLIH.

CroxuBaya (mokymus) uikasuTs He caM GisHec-IJIaH, a Pe3yJbTaTH AOro
peanisauii. ABTopoM 6isHec-nuiaHy € Haib6inbll 3alikaBaerHi Cy6'exT-BUPOG-
HUYHMK, TOOTO KepiBHUITBO iCHYI0401 YH ‘maitbyTHboi Qipmu. Tlpoueaypa pos-
pobku GisHec-muiaHy B CIPOLIEHOMY BHIAfAl noaaHa Ha puc. 3.4. '

CrpykTypa GizHec-naaHy Moxe BipisHaTHcs AAa pisuux dipM y 3anex-
HOCTI Bif €Tany MPOXOMXKeHHs MiANPHEMHHLLKOT idel, creundixu BUPOOHHUTBA,
CTyMeHs] HOBU3HM Ta {HLIOro, ajte B 3aralbHOMY BHIVIAAL Gi3Hec-naH MiCTHThH
TakKi po3ainu:

1. Pestome — roJioBHe npH3HaueHHs GisHec-MiaHy, Micisi dipMH, roa0BHi
03HAKHK NPONOHOBAaHUX (ipMoto BHpoOiB.Ta mocayr, iXHS BIAMIHHICTb Bia aHaJ0-
riuHux BUpoO6iB Ta MoC/ayr, HasBHHX Ha DHHKY, KRIOYOBi Iepe1yMOBH pesy/bTa-
THBHOI AisnbHOCTI Qipmu, dinaHcosi notpebu ¢ipMH, piBeHb Ta nepeayMOBH
npyu6yTKOBOCTI AAS iHBECTOPA.

Peziome dopmyeThes nicas pospofku GisHec-naany i BMilyeThCs HA MO-
YaTKy FOTOBOTO AOKYMEHTa ISl 3PYYHOCTi KOPHCTYBayiB — iHBeCTOpiB, GaHKipiB
TOHLO. ) .

2. Ananimuunuid po3dia (iHpopMauis npo 30BHiLIHE eKOHOMiuHe cepeao-
BHLUe i cTaH (ipMH) — XapakTEPUCTHKA MOMMTY i Mpomosuuii, KOHKYPEHTIB,
UiHOBUX TEHAEHLIH, yMOB pecypco3abesneyueHHs, yMOB KPeAUTYBaHHHA, penyTa-
uist ipMu, oprauisauiiiHo-npasoBuit craryc GipMy, nepcoan, pecypcH i-GiHaH-
COBMH cTaH (ipMH, CUJIBHI Ta caabKi acnekTH AisabHOCTI BipMH TOLRO.

3. MTpodyxyis i mexnonoais — onuc Bupo6is (mocayr), ix npusHayeHHs,
napamMeTpH, XaPaKTePUCTHKA SKOCTi # KOHKYPeHTOCTIPOMOXHOCTI, AM3aH, yna-
KOBKa, cepBicHe 0B6CJYrOBYBaHHS, HAABHICTb 3paska (abo Horo 306paxeHHs),
3aBepileHicTh NiAroTOBKH BUPOBHUUTBA, BUMOTH 110 TeXHOJIOrT, HasBHICTD BiaMo-
BiAHHMX BUPOOHMUMX TIOTYKHOCTEH, IPOTHO3 IX PO3BUTKY.

4. Obcse npodaxcy | supobHuymsa — [JaHOBA KINbKICTh NPOLaXY 3a
pokamu (MicsUsMH), IPOrHO3 LiH | BUTOPrY BiA peasisauii, niaHosi o6esru BUPOC-
HHMUTBA, XapaKTepPUCTHKY cretianizauii i koonepauil BUPOOGHUUTBA.
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Puc. 3.4. Cipomena npoueaypa po3pobku Gisnec-nnany

5. Pecypcu ~ cneuundikauis i KilpKicHa XapakTepHCTHKa NOTpe6H B MaTepi-
a/lbHHX, TPYAOBHX i BiHAHCOBUX pecypcax, HasiBHICTb CK/IAACHKUX NPUMIllEHb,
YMOBH 30epiraHHs pecypciB, BUIAH NOCTAYaIbHHKIB, IX PO3TAlLyBaHHS, penyTaLllis,
TPaHCHOPTHe 3a6e3neyeHHs NOCTaYaHHS.
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6. Opeanizayis supobruymsa — opraHisauiiina i BHpoGHHYE CTPYKTYpa
dipMu, nopsaok pecypcoszabesnedyeHHs, opratisalis i onJata npatj.

7. Cmpameeia mapkemuney — HOPMyBaHHS NOCTIAHUX iHPOpMaUiAHHX
MaCHBIiB LOAO MOXJHBOCTEH 36yTy, OpraHisatlia pexsamu, opranisauis npoaa-
XY, CTHMYJIIOBAHHS NOKYMLLB.

8. ®inancu — Ganadc A0XOAIB i BUTpAT, PO3PaXyHOK HaAXOMKeHb i BH-
TpaT 3a pokamu (MicsLAMH), 06rPyHTYBaHHS NPUGYTKOBOCTI iHBECTHLIH.

9. /ugecmuuyii ma innogayii — o6rpyHTYBaHHS PO3MIPY, CTPYKTYpH i cTpa-
Teril iHBeCTHIH, XapakTepUCTUKa iHHOBALM, HANPAMKIB i pe3yabTaTis ix BRpO-
BaJUKEHHS. :

10. Inwa inghopmayin — HasBHicTb NATEHTIB, AilleH3ill, cepTudikatis; eKoao-
riyHi XapaKTE€PUCTHKH, COLiaNbHi BUMOI'H T4 iH.

3.4. Crparerisi KOHKYpEHTHUX NepeBar

OyHKUIOHYBaHHA Cy4acHUX ¢ipM BinOyBaeTbCH B YyMOBAaX BUCOKOKOHKY-
peHTHoOI exoHoMikH. ExoHoMicTam BinoMma Teopis, 32 KO0 OTPHMAHHS KOHKY-
PeHTHHUX MepeBar KpaiHOW AOCATaETbCS 3aBASKH KOHKYPEHTOCHPOMOXKHOCTI
¢ipM, a KOHKYPeHTHI nepeBary (ipM Ha PHHKY BUHHKAIOTb 33 PaXYHOK 3HUXKeEH-
HA BUTpaT Ta AudepeHuialil ToBapy. PipmMa 3 HU3bKHMH BUTpPAaTaMU BUrpae 3a
YMOBM MacoBOCTi TOBapy, Wo Bunyckaetbcsi. Pipma 3 audepenuiauicio npo-
AYKUil 34aTHA AMKTYBAaTH BUCOKi WiHH Ha YyHiKa/ZbHy npoaykuilo. Ilpu6yTok
(ipM 3HaXOQUTHCS B XOPCTKMX JelllaTax MiXKHapOAHOI KOHKYpeHLIl 3a Kpaluy
(Hu3bKy) winy Ta kpauty (BHCOKY) sIKiCTb MpORyKUii.

Cmpamezia nusekux sumpam

JlizepctBo ¢ipM y HM3bKiK BapTOCTi MPOAYKUIl 3aC/1yroBye Ha BiAMOBiAHY
crparerito. Cnpo6u A0CAITH ranysesoro Jifepa 3 HM3bKOBapTiCHOro BUpOO-
HHULTBA TI0B’513aHi 3 AOCATHEHHAM e(eKTHBHUX PO3MipiB BUPOOHHLUTBA, BIPOBAL-
KEHHSIM TeXHOJOrYHHUX HOBaLiH, JOCATHEHHSM NEBHOI YaCTKH PHHKY, KOHTPO-
JeM Ta pery/loBaHHAM ¢ikcoBaHux BuTpaT Tuny R&D, ontumizauieio tpaHcak-
UiAHUX BMTPAT Ta BUTPAaT Ha 3a6e3neyeHHs AKOCTI MpoayKuii.

Konuenuis Hu3bKHX BUTpAT Ta HU3bKOI BapPTOCTi BUXOAUTHL 3 TOrO, L0 A0O-
CAAFHEHHS HU3bKKX BUTPAT fIK TaKHX He MOXe OyTH caMoLiLMIo, 60 3alIKOAXKYE
KOHKYPeHTOCTIPOMOXHOCT] NPOAYKLI.

OcHoBHi nepesaru, sKUMy Bonofilie PipMa-BHPOOHUK NPOAYKUI] 3 HH3LKHMHU
BHTpPaTaMH CTOCOBHO OCHOBHHMX CHJI KOHKYpeHUii, 6e3nepeyHi.

CToCOBHO KOHKYPEHTiB HM3bKOBapTicHa (ipMa BHrpae 3a paxyHOK HOTeH-
UifiHO 6iNbLIOT YACTKH PUHKY, OAEPKYIOUH 3aBASKH BEJHKOMY 06CAry npoaaxy
Ginbiui npubyTKH.

0-212
3
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Y nokynuis, KO/ BOHH MaIOTb CTIpaBy 3 $ipmamu, wo TopryoTh IPOAYKU-
€I0 38 HU3LKMMHU LHAMH, HeMae BUOOPY, 60 BOHH Maiixke He3faTHi BHTOPryBaTH
uiny edexTuBHOl GipMH, MeHIIY 33 3aNPONOHOBaHY HU3bKY LiHY:

flkwo dipma nepesaxae 3a paxyHOK HH3bKHX BHTpAar, BOHa MOXe MPOTH-
CTOSITH THCKY ﬂ?CTaqaﬂbHHKiB Ha HaiGIbLI BaXX/IMBI BUAH BUTpAT.

. Hgst;xosgpncai BUPOGHHUTBA MalOTh Gi/bll BUIigHY KOHKYPeHTHY MO3H-
UHO, HIX HOBI KOHKYPEHTH, TOMY 1110, 3a6e3Meuyioun 3aXMCT PUHKY Bijl HOBHX

KOHKYPEHTIB Ta IPHBAGIHBUX AELIEBHX 3aAMiHHHKIB, MOJITHKOIO 3HMXEHHS LiH

CTBODPIOIOTLCA MEPeNOHH AJS IX BXOKEHHS B ranysb.

Bnposanxenus HusbkosapTicHoi cTpaterii ¢ipMoK NOUiIbHe 33 MeBHUX
00CTaBHH: eaCTHYHOrO NMOMHTY 3a LiHOW, BUITYCKY CTaHAAPTH30BAHOIO MPO-
AYKTY, HeMO?KJIPIBOCTi a6o TpyAHOWAX Joro audepeHuiawii, npu LUbOMY He 3He-
BAXaI0UH AKICTIO T2 CepBICHUMH (QYHKUIsIMH TOBApY, BAKOPHUCTAHHAM TeXHOJIO-
TIMHUX 1HHOBAU{H, 3aMHMIAI0YUCh OAHOOCOGOBUM BapTiCHUM Jifepom.

IIOCS'{II.‘HeHHﬂ KOHKYPEHTHHX NepeBar 4yepes JilepcTBO B HU3bKIH BaprocTi
NPORYKLII BUMarae Bif GipMu 3’CyBaHHS ONTHMAJbHUX MeX HH3bKOL BapToCTi
33 A0NOMOroio kputepito MC = ATC. Came MC BKasyBaTHMe Ha HailHUKUy
TOUKY CepEAHIX CYKYMHHX BHTPAT i Ha Mexy O6CAriB BUPOGHHLUTBA, ﬂky He

. calin, neggxonnm,ﬁo 32 Uil TOYKOIO BUTPATH 3pocTatumyThb (puc. 3.5). Jo

crpareril HU3BKMX BUTPAT NMOPSA 3 MPHHLMMNOM HeMepeBHIWEHHS IPaHUUYHHX
BUTPAT CEpeAHIMH Y KOPOTKOTEPMIHOBOMY nepioAi ¢/l 0AaTH KpUTepil HU3b-
KHMX BUTpAT y AOBrOTEPMIHOBOMY fepioii, 3a sIKHM 3aKOH CNafawdoi Bignaui
[104¥Ha€ MATH NPH BeNHKOMY 00Cs3i BHDOGHHUTBA: edeKT macitaly BUpo6-
HHUTBA Oyfe NO3MTHBHUM, SIKLIO MpPH 36iablueHHi posmipie Gipmu cepenni su-
TPATH 3MEHILyBATHMYThCS. IlepeBarn uepes mocsirHeHHs Hu3bKOi BapTOCT
BIAYYTHI TOAL, KOJH KyMYJSATHBHI BUTPATH, LIO NOB’SI3aHi 3 BAPOGHULTBOM Ta
NpOCYBAHHAM TOBAPY, HWXKYi 38 aHANOTIUHI Y KOHKYPEHTIB.

Ca

4

Qo;ﬂ Q
Puc. 3.5. Kputepinn MC = ATC
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Bapricui nepeBaru MoxyTh 6yTH 3axHUIeH] Bil KOMiIOBAHHS YH TTOJ0NEHHSA
KOHKYPEHTaMH TOAi, KO/IW BOHH 326e3neyyioTbCs HeTPaiHLIHHUMH cnocobaMH.
TakuM HeTpagMuiliHkuM (GaKTOPOM Cepes AeKiAbKOX (akTopis putxoBsol iHdpa-
crpykTypu (cepea Hux Garato HeraTMBHHMX) 32 iHWMMH DIBHUMH YMOBaMH €
(akTOp HH3bKMX BUTPAT Ta TPaIMUiiHOI AKOCTI, W0 Aie 32 eMIipHYHUMH 3aKO0-
HaM# edeKTy JKHTTEBOrO UMKJIY Npoaykuii KOHKYPEHTOCIPOMOXKHO! (ipMu —
eheKT HH3bKHX BHUTPAT MOMITHMH HA eTanax MPHCKOPEHHS PO3BHUTKY 6izHecy,
MOXKe GyTH BUMIpsH®il 3a AONOMOFOI emmipuyHoro BuGopy $yHKUH, 10 onH-
CYIOTb pisHi MIMSHKM KPHBOI XMTTEBOTO LUMKAY: KOMGiHOBaHOI eKcnoHeliasb-
HO-CTYMEeHeBOl, EKCTIOHeHTH, apaboH, NpsMOl.

ToiHpopMOBaHicTb. hiPMH BiIHOCHO CBOIX MOXJMBOCTEH HW3bKHX BHTpAT
B 3ajaHoMy AiamasoHi o6Ccsaris BMUPOOHHMUTBA He BWYEpNye BCiX acrexTis
BUpillleHHs NpobaemMy — HEOGXiTHUi cTPaTeriuHKi aHaNi3 BUTPaT. Mera cTpa-
TeriyHOro aHani3y BMTpPaT — 3BEPHYTH yBary ¢ipmu- Ha BJIACHY BHYTPIiLIHIO

_CTPYKTYpPY BHTPAT 3 METOIK NOPIBHSHHS ii 3 CTPYKTYPOIO BUTPAT ipMH-KOHKY-

penra. Haii6inbw spyunnm ingopmauifinum 6asucom aHauisy Moxe 6yTH co-
6iBapTicTh MPOAYKLI GipM 33 YKPYNHEHHMH €KOHOM{HHMMH €/eMeHTaM# BH-
TpaT, fiKa HaHO6i/bL IOBHO PENPE3EHTYE KYMYJIATHBHI BUTPATH HA BCiX eTanax
“icHyBaHHS" MIPOAYKTY — CTBOPEHHI, BUPOOHMUTBI, peanisauii Ta ekcyarauii.
Ananiz Butpat (B) Moxe MPOBOAWTHCS 33 NPUHUMIOM {HLWIKX PIBHUX YMOB —
He3MiHHOCTI BapTiCHMX {HIPeIiEHTIB €NeMeHTIB BUTPAT: M — marepianbHux
BUTpaT, 3 — BHTpAT Ha onaaty npaui, A — amopTtu3auil, / — IHIWKX BUTPAT MO
6ianec-(ipmi (B-®) ta dipmi-kouxypenty (@-K) y uacosomy inTepsasi nome-
peanboro (n) Ta 3eiTHoro (38) nepioais. IlopiBHioioun AaHi, MOXHA 3'scyBarty
Binxuneuus sutpatr AB., = B, —B T1a AB,, = B, — B,, a norim BnaxB
KOKHOTO 3 1'SITH (aKTOpiB Ha BUTpaTH AB: matepianis AM, onaaru npaui A3,
amoptusauii A4, inwux BuTpaT Al, 06¢sris BUpPOGHULTBA AQ 32 iHIIKX PIBHUX
ymoB aast Gisuec-dipmu six (M _-M, 3 -3, A, ~A, I —1, (B-100/B ~100) B)
i 115 Gipmu-konkypenta (M, ~M,, 3, -3, A ~A 1, ~1.(B,: 100/ B~ 100) x
X B”). B pesyubTati NOpiBHSHHS CTPYKTYpP BHTpPAT dipM Ta BaroMOCTI BIJIMBIB
akTopiB Ha 3MiHy BMTpaT Aas GizHec-QipMH GyayeTbCs npiopuTeTHHH pad
BUTpAT, fKi nepiuodeproso Tpeba perysnioBaTd 3 MeTOMN ix minimizauii. Cepen
HUX 0608’ I3KOBO € TaKi, 110 He 06MexXeHi SKUMOCh IEBHHUM HOPMaTHBOM, 3MiHIO-
I0TbCS B I0CHTb LWHPOKOMY Aianasoi, OB ’s3aHi 3 KOOPAUHALIEIO Pi3HUX BHAIB
AisSAbHOCTI: HAyKOBO-TEXHIUHOI, NoCTayaHHAM, 30yTOM, MaPKETHHIOM, 30KpeMa
PEK/1aMOI0, TPAHCIOPTYBAHHSAM, CKJIallyBaHHSM, CePBICHHM 0GCAYrOBYBAHHSAM,
3abesneuenHsM skocti npoaykuii. Ha ocobausy ysary fo ceGe 3acayrosyiorhb
BMTpPATH Ha 3aesnedeHHst AKOCTi MPOAYKUIl Ta TpaHCAKMUIMHI. OcraHHi noBs’s-
3aHi 3 yKkJalaHHAM yroj Ha MOCTayaHHS pecypcis Ha ¢ipMy Ta npoaaxem
rotosol npoaykuii. Hu3bka onepaTUBHICTE yK/AalaHHA YTOA, He10BpOCOBICHICTD
[apTHEPIB, HEONTUMANbHICTb BAPTOCTI IPEAMETY YroA MPU3BOAHTH 10 36iblIEHHS
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TpaHcakujHHux BUTpat. ONnTUMi3auis LUMX BUTpaT 3a Kf)mepieM e(heKTHBHOCTI
MOXJ/IMBa 33, YMOBH CIeLiaJbHOr0 AOCJIIKEHHS Ta €KOHOMIKO-CTaTHCTHYHHX
OOrpyHTYBaHb. ~ ’ :
Burparu Ha 3a6e3neueHHs SKOCTI NPOLYKLIi MOB'3aHi 3 HEY3roIKeHHIM
(aKTHYHOrO Ta 3aJaHOr0 TOKa3HHKIB fIKocTi npoayxuil. k61 BUpPoGHHMYA cH-
CTeMa (YHKLiOHYBAa/Na B ifealbHOMY pexxuMi a6o 61M3bKOMY O TAKOTO, BUTpa-
TH Ha 3a6e3ne4yeHHs AKocTi 6yau 6 MiHiMansHUMH. OpHak J0CBiL poGoTH dipm
B YKpaiHi Ta 32 KODAOHOM CBiflMHTb NpPO TIPOTHJIENKHE — INHTOMA Bara LMX
BHUTpAT B CYKYNHHX BHUTpaTax (ipM ROCTATHS i KOMHMBAETbCst B Mexax Bia 5%
no 20% saprocti mpoaykuil. Heo6oB'sI3KOBO-HEMHHYUHE XapakTep LMX BH-
Tpart notpebye iX OUiHKH, aHaJi3y, 06Ky Ta perymoBadHs. Knacudikauisa su-
Tpar no6yA0BaHa 3a IPHHLIMIIOM 3a0e3neqeH s AKOCTI MPOAYKLIl BCIiX eNeMeHTiB
BUPOGHHYOro MpPOLeCy Ha BCiX CTafisix. BADOOHULTBA NPOAYKLUIl: 3acofis mpauli,

npeaMeTiB mpaui, caMol npaui Ta iHpopmawil Ha CTafisix TexHIYHOI MIAFOTOBKH

BUPOGHMLTBA, BUTOTOBJ/ICHHS, pealisauii npoaykuii. Tak, Hanpukiaj, BUpoGHUHI
BUTPaTH Ha 3afe3nedeHHs AKOCTi NpeAMeTiB mpaui Ha Bcix CTafifix npouecy
BUPOGHHLUTBA NPOAYKLil BKJIIOYAIOTh: BUTPATH Ha KOHTPOMbL fKOCTI Ta CeprH-
(ixaLifHAX BUMOT 0 KOHCTPYKTOPCBKO! Ta TEXHOJIOr4HO! A0KyMeHTaLii (BHe-
CeHHs1 3MiH, J0pO6Ka TEXHIYHO] AOKYMEHTAaLlii); BATPATH Ha aBTOPCHKUI HaMIsAL
KOHCTPYKTOPCbKO! T2 TeXHOJIOYHOI JOKYMEHTAUIl; BUTPaTH Ha METPOJIOTiYHY
€KCHepTH3y JOKYMeHTalll; BTpaTH Bif 6Gpaky; AOAATKOBi BUTPATH B 3B’S3KY 3i
3MiHaMK yMOB pOOOTH; LOAATKOBI BUTPATH HA NaKYBaHHA Ta TPAHCNOPTYBAHHS
NPOAYKL{I HA eKCIIOPT; BUTPATH Ha BXifAHUH KOHTPOAL MaTepiaiiB Ta KOMIJEK-
TyBanbHMX BHpOGiB (3apnsiaTa KOHTpoO/epiB, aMOPTH3aLisi KOHTPOJLHOrO 06-
NagHaHHsl, (HCTPYMEHTY, {HBEHTAPIO); BUTPATH HA Omepauiiiiuii KOHTPOb; BU-
TPaTH HA NPUAMAIbHUE KOHTPOJb Y Hpolieci BUrOTOB/IEHHS NPOAYKLIl; BUTpaTH
Ha BCi BUAHM BUNPoOyBaHb; BUTPATH Ha NPOBeACHHS 3aBOACHKOI aTecTauii npo-
aykuii (netaneit, Bya/B);, BUTpATH Ha TexHiuHe OGC/IYroBYBaHHSI BHPOGiB y
cnoxuBaua (MOHTaX, HANArOAXKEHHA); BUTPATH-HA TapaHTiiihe 06C/IYroByBaHHs
BUPOGIB y CIOXHBAya; BUTPATH HA pek/amalii Ta npeTeHsii cnoxusauis (wTpa-
¢u, TPAHCIOPTHI BUTPATH, NOILYK Ta BUMpaB/eHHs Ae(EKTiB MPOLYKLL).

PerymoBanHs BUTpAT Ha KiCTb MOXKe 3[iMCHIOBATHCh 32 KPHTEPisIMU CyMap-
HOTO €KOHOMIYHOTO edeKTy Ta MiHIMAJbHMX BMTPAT NPH PI3HMX KOHILENUisX
3abesneyeHns axocti nponykuii. [lepia kouuenuis, 1110 BUKOPHCTOBYE MepLIHH
KpUTepii, JONYCKAE HANBHICTbL KOroCh He36iranus GakTHUHO] T2 331aH0i SKOCT
IpH JOCATHEHHi MAKCHMAa/IbHOro e(eKTy 3abesnedeHHs sikocTi npoayxuil. Ipy-
ra KoHueniis 3anepedye Oylp-aKke po3y3TOAKEeHHS SKOCTi W NPOroJoluye izeio
“nynb-negextia”. OGuaBi Moleni pery/oBaHHs BUTPAT Ha AKICTb HaBeAeHi Ha
puc. 3.6. ~
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Puc. 3.6. Tpajgiune npeicTaBieHHA METOAiB MAKCMMANBHOr0 €KOHOMIMHO-
ro edexrty (@) Ta MiHiMaNLHHX BUTpAT (6): .

a: E — 8eAuduna 36ilbuieHHs sumpam eupobruxa npodyKyit; s, éma'x id . -
gidnosidno 2panuiHe, MOKCUMAAbHE, ONMUMALbHE pO3Y3200HEHHA MOKASHUKIE mfo2cmz
npodyxyii; 1 — KpUsa SMIHU BUMPAM CNOKUEAUA 8 3a'/:emuocmt gid QMLnu 62—
Kpusa 3MinL 6UMpPAmM BUPOBHUKA 8 3AAEHCHOCIL 8id aminu &8; 3— KpU8a CYMaprozo
CKOHOMIUHO20 ePeKMY 8 CROXKUBaua ma BupOBGHUKA npodyxyii; . ‘

6: B — gick 3MiHU BUMPAM HQ 306E3NEUEHHA AKOCMI npodykyii; d — 8ico 3miHL
% Oegpexmis npodyKyii 6i0 MAKCUMAALHOZ0 (4Tax) do nyavosozo (dy) npu d,.. mf;
3YMOBACHE MIHIMANLHUM EKCIMPEMYMOM Pynryii cymaprux sumpam Ha AKiCmb —
1 — gumpamu H@ NONepedienHR NOMULOK ma npogiraKkmuky aed?ercmm npo?y&uu,
2 — sumpamu HQ QHAAI3 NPUHUH NOMUAOK MQ YCYREHHA Oegpexmis npodyKyii.

MinimanbHi 3Hauenns sutpat (E, ., B . Ha puc. 3.6) cpopmoBaHi AK PyHKuiL
onTUManbHOI fiKocTi npoaykuii. JlocArHeHHs OTHMaJ/bHOrO posy3r011>i<“eﬂuﬂ B
SIKOCTi. IpoAyKLii Ta cucTeMa “Hysab-gedexTis” nepenbaqae BC'eﬁl‘-led KOHT-
po/ib Ta BeeGiuHe YMpaBJiHHA SKICTIO 32 BUMOTaMy CTaHAApTIB ISO 9000~
9004 y cpepi ROCTIAHO-KOHCTPYKTOPCHKHMX POGIT, BMPOCHULTBA, MOHTAXY T2 32
JONOMOrOI0 LiIbOBOTO MEHEDKMEHTY 3abe3redeHns AKOCTi NpoLyKiil.

11106 3an06irTH BUHUKHEHHIO fe(eKTiB NpoAyKuii Ha BCix eTanax i KuTTE-
BOTO LMKJY, AOLIBHO BUABUTH OCHOBHI MPUUHHH nedekTiB Ha “panHix” cTa-
ifix cTBOpeHHs npoayxuii. [last 1boro 3pyHHnuMH € miarpamu [lapero. Bm{.opnc-
taemo meron I1apeTo s aHailisy Ta BUABJEHHS NEPLIOYEProBHX 3aXOMIB Me-
HeAXKMeHTY (PipMH 110 3MEHLUEHHIO NIPUYHH ne(pg'xfTiB, camux fedeKris, a noTiM
i BuTpaT wof0 3aesneveHHst AKOCTi MPOAYKLIL B HawoMy npuknani icye
YOTHPH TOJOBHI MPHUMHH gedextiB: 1) HeBiAnosiAHiCTH BMTOTOBJEHOI NPO-
AYKLUil CTaHA2pTaM, 2) RiAXH/EHHSA TEXHOMOTIUHOTO npovuecy BUI'OTOBJIEHHS TIPO-
HyKUii Bifl cTaHAAPTIB; 3) HeraTuBHi pe3yapTaTy NpHUMalbHO-31aBaLHHUX BH-
npofysaHs; 4) HeraTHBHI TIPHUMHM NEPIOAMUHHX BUNPOGYBaHb.
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Tlpn cxnapanni giarpam Ilapero BPaxoByBaJocs, W0 BCLOro AedyeKTiB 3a
3rajaHuMy npuykHamu 50, a 3a npuyMHaMH BIANOBIAHO [0 Mepeaiky 27, 12, 4, 7; 3
HHX Ha nepwy npu4uHy npumanae 54 %. daui nepa IpHYHHA netpemit; n’pu’ﬁ-
MaeThbest SIK T0JI0BHa, YCYHEHHst fIKOI fa€ Hail6inblue 3MeHIweHHs nedekTiB. [Ticas
aHa/l3y ui€l OCHOBHOI MPHYMHH 3'ACOBYEMO, 10 npHYMHaMA nedekTiB npo-
AyKuil cTany: He3aJ0Bi/bHA TeXHiYHa MArOTOBKA BUPOSHUUTBA — 15 BUMajKis
He3aJ0BIIbHA OpraHisauist BUPOGHHUTBA — 5 BHIAfKIB, Hesanoainbﬁa HKiCTk:
KOMOJIEKTYBaNbHUX BHPOGiB — 7 Bunankis. 3a HaBeleHUMH MpPUUMHAME Je-
thexTiB 3HOB GynyeTbes aiarpama ITapeto (puc. 3.7, a, 6).

BﬂlrlKOpI/ICTaHHH niarpam Ilapero ans Bcboro npouecy “icHyBanus” npo-
AyKuil A03BOAsE 3MiHCHHTH GaraToakTOpHHIl aHanis mpouecy 3abesmeueHHs
SIKOCTI 3 MeTol0 HOTO [OKPALaHHA Ta 3MEHIIEHHS BUTPAT Ha AKICTb Ha HacTyn-
HHUX CTajlisiX BUPOOHHUTBA Ta eKCIUIyaTauii npoayKuil.

Heo6xianicTs ynpasninns sBuTpaTaMu BuMaratume BiAMOBIAHMX MeXaHi3MiB
T1aHYBaHHA BHTPAT Ha SKICTb Ta iX 06.1iKy. 3 MeTOW0 ya0CKOHaNeHHS KOHTPO-
JHO 33 BUTpaTamMu T4 OTPHMAHHS onepaTWBHOI iHdopmauii npo BuTpatH Ha
SIKICTb CJI1J CKOPHCTATHUCA 06/1iKOM BUTPAT 3a BHIAMH Ta MiCUEM iX BUHHKHEH-
HA (Ha.ﬂpld'K.J'Ia}l, Ha JUIbHHLI BXIAHOTO KOHTPOJIIO BUTPATH 3a/1€XKaTh BiA KOHT-
posepis i€ AiIBHHLI # MOXYTb 6yTH BM3HaueHi Ta ChiBCTAB/AEHi 3 06CArOM
po6it, wo BHKOHYIOTbCs). TakoX MoXHa 6y.10 6, 36epiraiouu TpaguLUifiHy CHCTe-
My 06aiKy Ta KalbKyJIOBaHHA CO6iBapTOCT NPOAYKLIi, BUSBAATH (DaKTHYHUH

PIBEHb BUTPAT Ha AKICTb HAa OCHOBI 6a3 PO3MONINY, NPUAHATUX ANS THUX Henps-
MHX BUTPAT, YaCTHHOW SIKHX BOHH €.

ff’ " K1, 0
A A% on. A .
50 |- : 100 - _ ﬂ
30 L ] 100
40 |- ( -] 80
175
20 L27 , 2 |
- 60 15 ‘
20 |- - 10 ' . 17
19 ol 10 5 7 %
10 [ ! 1 20
a : 6

~P.uc. 3.7. I[la'rpamu Hapero ans 3'scyBanus HaiiBaromimix npuuymH ae-
thekTiB MpORYKLIT:

a —'dll}l NepuLo1epeeeux nputin; 6 — 0an noxidnux eid nepmouépeoeux. Tym
KA — kizoxicmp depexmis (00./mic); % — xymyrsmusnuii 8idcomox Qepexmis.
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CrpaTerisi HU3bKHX BUTpaT GyAe THM peasibHillol, yuM TicHime 6yae no-
B'S32HA 3 PETY/IOBaHHAM HEOOO0B SI3KOBUX BUTDAT, AKUMH € BUTPATH Ha AKICTb
Ta TpaHcakuiiHi BuTpaTH. Clill 3ayBaXKMTH, W0 CTpaTeris HU3bKOI BapTOCTi Ta
MiHiMi3alLisl BUTPAT He € CaMOLIJIIO, a JHIlIe NepeayMoBOI0 36iMblIeHHA NPH-
6yTKiB, 3a6eanedeHHs cTabilbHOrO cTaHOBUWA QipMH B PUHKOBIH eKOHOMILI.

Cmpameezin dugepenyiayii

Crpareris axndepeHUialii po3paxoBaHa Ha BUNMYCK YHiKanbHOT npoaykKuUii 3
ypaxyBaHHSM CleLM(IuHHX BUMOT KOXHOI rpyiH CIOXHBAYIB 3 nepeopieHTa-
Ui€l0 KOHKypeHUii y MJIOWKHY AKOCTi Ta TeXHiYHOro piBHA, i TaK 4u iHakuie
[OB’si3aHa 3 BUPOOHHLTBOM HOBOI NMPOAYKUii A5 NEBHUX CIOXKHBAYIB.

Pospo6ka Hogux 8upobis i ix BIpoBajKeHHs y BHPOGHHUTBO nos’AsaHi 3
PH3KKOM HOBOBBEJEeHb i MOXK/IMBHX AedeKTiB. [lepenymoBoio ycnimgocTi ¢Tpa-
Terii audepenuialii € cTBOpeHHs HAAilHOI opraHisauifHOl CTPYKTYpH AIS po-
60TH: 3 i1esiMH HOBHX NPOAYKTIB, OGrPYHTOBAHOI CTpaTerii i TAKTHKHY MapKeTHH-
ry Ha BCiX CTalisiX CTBOPEHHs i BIPOBA/XKEeHHS HOBOro MPOLYKTY 3 METOW0
NpUBHATTA pilleHb PO AOUIABHICTb 260 HEAOUIIbHICTb MPOAOBXEHHS poboTH
Haj ife€r.

€ 4uMano MKepes HOBMX TeXHiuHuX iged. Halikpamum ctaprom B ix mo-
LYKy € CTOXKHBaui. IxHi 6axxaHHs i moTpe6y MOXHA MPOCAiAKOBYBaTH 4epe3
ONUTYBaHHS, KnieHTypy. [lpyrum JxKepesoM ifef € ByeHi, TOGTO aBTOPH BHHa-
XOJliB, HOBHX ifieil | HOBMX TeXHIUHHX NPUHUMIMIB CTBOpEeHHS mpuaanis. KpiM
Toro, Tpeba c/iaKyBaTH 3a po3po6KaMH NpoayKuii KOHKYpPEHTIB. IHwi pxepena
iflell — TOproBui nepcoHan i AuepH GipMH, AKi KOHTAKTYIOTh i3 CrOXHBaua-
MH; BUHAXIJHMKY; TaTeHTH; 1a60opaTopil TeXHIYHUX yHIBEPCHTETIB; KOMePUiiHi
na6opatopii; KOHCY/IbTaHTH NpPHAafoOyAiBHOI cdepy i KOHCYNbTAHTH 3 MpO-
6aeM ynpaB/iHHS; pexAaMui areHTCTBa; dipmu MapKéerosux fOoCAiKeHb;
CTaHNAPTH /sl CTBOPEHHS cHcTeMH 3afeaneyeHHs SKOCTi Bupo6iB; npodeciiHi
acoujauil; BigoM4i BHA@HHS TOLLO. ‘

Ane cnoXuBayi TOBAPHUX ifell He KynyioTb. BoHH KynyioTs npo6ieMHHI
BapiaHT ifiei, BUpaXKeHH# BaXX/IHBUMH [Jis CNI0XKHBAYa BJAaCTHBOCTAMH BHpoGy.
3aBgaHHs MapKeTonora (GipMu-po3poOOHHKA HOBOI MPOAYKUIl — ONpailloBaTH
ife10 10 anbTepPHATHBHHX BapiaHTIB CMOXHBYHX BJACTMBOCTEH, 3pOGHTH Mo-
piBHS/IbHY OLHKY | BUGPATH KpAaWMH 3 HHX. IMepeBipka HalKpalloro BapiaHTa
nepenfauae mepeBipKy HOro 3a JAONOMOrO0 BiANOBIAHOI IPYMH UiILOBHX CrO-
KHBayiB, SKi BiANOBiAAIOTh HA 3aNUTAHHS MapKeTo/0ra QipMH OO KyMiBesb-
Hol CIPOMOXKHOCTI BapiaHTa.

-Pe3y/IbTaTOM OMMTYBaHHS IOBHHEH CTaTH BUGip NeBHOro BapiaHTa CMOXMB-
YHX BAACTHBOCTEH. - '

SIKwWwo BapiaHT BHPOGY MpOLIOB €Tall aHaMi3y MOXJHMBOCTeHd BHPOGHHLU-
TBa i 36YTy, NOYHHAETHCS €TaN HAYKOBO-HOCAIAHOL T2 AOC/IAHO-KOHCTPYKTOP-
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cbkol poboty (HIUIKP). Bigin pocaigxkens i PO3pOGOK CTBODIOE OUH YK ACKiIbKa
BapiaHTiB (i3M4YHOro BIATBOPEHHs BHOPaHOro BapiaHTa BUPOGY SK HOCIs
BCiX OCHOBHHX BJIACTHBOCTEN NPU3HAUEHHS | HANIHHOCTI, ONTHMANLHUX BUTpAT
Ha 3a6e3neyeHHs IKOCTI, IPOBOANTH BUNPOGyBatHs B 1aGOPATOPifAX Ta eKCIaya-
TauiRHKX ymoBax. fKuwio BHpIG ycniuHO npoiinos ¢yHKUIOHaBH BURpPOGY-
BaHHs | NlepeBipKy y cnoXnBauis, GipMa-BHPOGHHK BUITyCKaE HeBeJIMKY naprino
BHPOGIB A/isi BUNPOGYBaHHS B PMHKOBHMX yMoBax. Ha upoMy erani BHDI6 BH-
NpoGOBYIOTD, - 1O6 3'3CyBaTH QYMKY CAOXKHBayiB NpPo 0COGIMBOCTI HOro ekc-
nayarauil Ta posmipu punKy. BunpoGosyBanns BupoGYy B PHHKOBHX yMOBax
A20Th MiACTAaBU IS NPUHHATTS OCTATOYHOrO PIlEHHS NPO AOUIMBHICTb HOro
BHITYCKY. ’ '

Tlpu suxosi Ha puHOK TakTHKa PipMK NOJATAE y BIANOBIAAX Ha 3aNUTaH-
HSAi: KOJIH, 1€, KOMY i 6K NPONOHYBAaTH HOBHH BHpIG. Koau — BU3HAYMTH
cBo€4acHicTb. [e ~— B ofiHOMYy perioHi, B IeKilbKOX perioHax, B 3arajibHo-
HaljoHaAbHOMY MacwiTabi, B MiXHaponHoMy MacuuTabi. Komy — Busnaun-
TH NpOodi/li NEePUIOPSAAHHX 32 3HAYEHHSM CETMEHTIB PUHKY HOBOIO TPOAYK-
Ty. K — INS KOXHOTO HOBOTO PHHKY (bipMa noBMHHA PO3POGHTH OKpeMuit
nJ1aH MapKeTUHTY.

Koxxnomy BupoOy, BnpoBamkeHOMYy y BUPOGHHLTBO, BIACTHBHE NeBHMI
MUTTEBHH LMK/ 3i CBOIMM NPOG/eMaMH | MOXJIMBOCTAMH, i alPOKCHMYETHCS
BiH KDHBOIO, Ha siKill BUKpecneHo 4oTupu etanu. [lis erany npocyBasus Ha
PHHOK XapaKTepHi NOBiJbHe 3pOCTaHHS 36YTY, MiHiMa/ibHi NPUOGYTKH 1 BUCOKI
BHTpaTH Ha mapketuur. Ha erani pocrty dipma nparne ynockonamury BUPIO6,
3aBOKOBATH HOBI CErMEHTH DHHKY i KaHa/u posnoginy. Butpatu na mapkeTuur
TaKoXk TiATPUMYIOTbCS Ha BHCOKOMY piBHi. Ha erani spinocrti, B Mexax sikoro
3pocTaHHs 36yTy raibMyeThCs, a NPUGYTKH CTAGiMi3yI0TbCS, BUTPATH HA Mapke-
THHT CKOPOUYIOTbCSl, 4 CaM MapKeTHHT, BUPIO i pHHOK Horo 36yTy MOAMGiKYIOTh-
c. Ha erani cnany nonuty 36yT BupoGis i npubyTku cKopouyoTbesi. Ha
LpoMY eTari hipMa npuiiMae pilleHHs PO BUKJIOYEHHS BHPOGY 3 HOMEHK/1aTypH
i HeoOXiaHicTs Horo ownossenns. Crpateris andepenuiauii nepen6auae Kpo-
HiTKy po6oTy QipMu w1010 3ae3neyeHHs AKOCTI MPOAYKU{T, Ika BK/I0OYAE BCi
(haKxTOpH, 1O BNIHBAIOTb HA BUGIP AaHOTO NOCTauabHUKA (bipmu — BUPOGHHU-
Ka NpoayKuit) cnoxusavem. Lle nowmnpeHe TpakTyBaHHa “sKocTi” HabJHXKeHO
XapaKTepH3ye “KOHKYPeHTOCTIPOMOXHICTD .

KonKypenTocnpoMoxHicTh y cdepi BupoGHULTBA nponykuil ¢hopmyeTbes
NOC/IiNOBHO, Ha BCiX eTanax i cTamisix AiIOBOro uukay. B koHTekcTi PHHKY i
NOTPed CHOXHBAYA KOHKYPEHTOCIPOMOMHICTb dopmyerbes (puc. 3.8) sk cyma
3ycHJb BUPOGHHKa, CHIPSIMOBAHMX Ha 3abe3neyeHHs SIKOCTI MPOAYKL|T Ha eTanax
nepeasupobruyoro Mapketuury (I); Ha BCix cragisx BHPOOHUUTBA NPOAYKL|i
(I1) { Ha etani oB6cayroByBanHs nPoAYKLii y crosusaua (I11).

-
)
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Yuopy 3a6e3ncuess KOHKYPEHTOCAPOMOKEOCT BPoRyKLi
bipMOI0-BAPOGHUKOM

3abesneuerHs SKocTi

o

3aco6iB npaui | npeiMeTis npaui | mpawi | indopmaugi
Etany 3a6eanedeHta KOHKYPEHTOCTIPOMOKHOCTI N1POAYKuii (ipMOI0-BHPOGHHKOM
I Tlepeasy-| 1. Bupobsuurso 1. Excrinyartawis npogykuil /

KOHKYPEHTO-
CHIPOMOXHICTD

pobuuunit | TocTauasny{Burorosaen-| 36y npoayk-Ilicasnpo- |Tapantiiine
HUK pecyp-|Hs nPOayX- |Wif | Mapke- |naXcuuit  loBcayro-

MaprETHHT ) 0y i THHT MApKeTHHT |BYBaHRS

Puc. 3.8. Mogeas 3abeaneueHHA KOHKYPEHTOCIPOMOXKHOCTI NPOAYKLiT

Biok | — nepedsupobruyuil mapkemune BKNO4a¢ BHBYEHHS (ipmolo-
BUPOGHMKOM TPHYHH He3aJ0BOJIEHHA NPOAYKLIEI0 COXKKUBayYa i po3pobKy cTpa-
Teril Ta TAKTHKHY YCYHEHHS UHX NPHYHH, .

Baok 1l — 3afesneueHHs aKOCTI NPORYKLIT HA CTail nOCMAYAHH A IPUHO-
My, CK/a[yBaHHs, BXiTHOrO KOHTPOJIIO MaTepia/bHHX PeCypceiB i yCTaTKyBaHHS,;
3abesneuelHs SKOCTi HA CTafil BUEOMOBAEHH A NPOAYKLIi 32 paXyHOK 3abesne-
YeHHS AKOCTi 3acoBiB npaui, npeaMeTiB paui, camol npati npy o6p<?'6ui, CKJa-
JaHHi, MOHTaXi, HaJaroPKYBaHHi, KOHTPOJ | BUNPOOYBaHHi NPOAYKLLT; 3a6esne-
BaHHS, a TAKOXK 33 PaXYHOK peK/JaMy, BUOOPY KaHanis nepeposnoily, nepco-
HaJBHOTO [IPOAAXKY MPOAYKLII. -

Buiok Il — 3aBesneyenHs AkocTi MPoAyKuUil Ha ertani 11 eapanmilinozo
obcay2o8ysanis, CnpsiMoBate Ha 30epiraHHs i HaBiTh MiABHUIEHHA KOHKYPeH-
TOCTIPOMOXHOCTI NPOAYKLUIT MiA Yac MOHTaXy, PeMOHTY, 06C/yroByBaHHs IIPo-
AyKUil y CIIOXXHBAYa.

3YNUHUMOCH Ha AisiX NiCASIPoAaXKHOro abo nepez;supoéﬂuqoro MapKeTHHTY.

Mapketonoru Gipmu 3'8coByHOTh HAKTOPH, 38 AKUMU CMIOXKHBAY He3a/080-
nenuit npoaykuieto. Llj daxTopu MoxyTh 6yTH KoMmnaekcHHMH. T1pu pocrarHin
KIJILKOCTI MPUMHMH 3HMKEHHS KOHKYPEHTOCTIPOMOXKHOCT] ANist BUGOPY ONTHMab-
HOTO BILAMBY Ha AKicTb gopeyHuM € Metoa [lapeto.

CyTb Meroay B A2aHOMY BHMAJKy TOJArae B TOMY, LUO MapKeTOJOraMH
bipM¥ BM3HAUAIOTHCH NAPAMETPH NPOAYKLUI, sKi HEe 32A0BOMBHSAOTL CHOXKKBA-
ya. 3a uMMM NapaMeTpaMH BH3HAYAIOTh BaroBi KoeQilieHTH.

3a 3HaueHHAMM UMX BaroBux KoeoilieHTiB BU3HAYAIOTb NMPHYHUHH, 10 Ma-
JOTh BUSHAUANbHUI BIJMB HA SHIKEHHA KOHKypeHTocnpoMmoxHocTi. [las uux
TIPHUHH, y CBOIO 4epry, BU3HAUalTh haKkTOPH, 1O 3po6HaH NONePeHi npH4MHA
MOXJ/IMBHMH, 3HAX0AATh iX KoediuienTn BaroMocti it 3HoBy 6yAyI0TH Aiarpamy
Mapeto. TMotiM 3HOBY BH3HAYAOTh NePLIOPAAHI NpHHHHM i Tak notwy, noku He
BU3HAUHMTLCS BECh CIIEKTP MPUUMH SHHKEHHS AKOCTI T3 NePCrneKTHBHUX pilleHb

{1O/10 1X YCYHEeHHS.
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3.5. Crpareris i TakTHKa L[iHOYTBOPEHHS

Y puHKoBiH ekoHOMIHi UiHH MopsA 3 iH(POPMaUiFHOK BYHKUIE Ta CTHMY-
JIIOBAHHAM €KOHOMIYHOro ¢rocofy BUpOOGHHUTBA i paLlioHaIbHOI OBEIiHKH CII0-
JKHBaya lie  3a6e3nevyioTh Nepepo3nofLil ZOXOLIB MK y4acHHKaMu GisHecy.
I HasBaHa posib UiHH THM NOCKOHaJIlLa, YUM MeHLLEe BOHA BifYYyBa€ THUCK 3

60Ky iHdusLIT Ta MOHONOMI3MY, KOHKYPEHTHOTO CEPELOBUILA, CTPATeriuHol opi- ©

eHTaLil BHpoOHHKa NpoAyKLii, haKTOPiB OTOYYIOYOro CePefOBHILA — CIIOXH-
Ba4iB, perjaMeHTalil AePKaBoi0, KaHa/iB PO3NOBCIOMKEHHS.

Posrasnemo Mopenp wiHOBOI cTpateril QipMHd — HEZOCKOHAJOTO KOHKY-
penra (puc. 3.9). CaMe PHHOK HELOCKOHA/IOI KOHKYPEHLIl MOXe BBaXKATHCS
JOMiHYIOUMM JJ151 BHPOGHHYOrO NignpHeMHuLTBa. CTpaTterisi LiHOYTBOpeHHS A5
BUPOGHHUOro Gi3HeCy Ha PHHKY HELOCKOHa/oi (MOHOmoMiCTHYHOI abo osiro-
MOMCTHYHOI) KOHKYpeHuii Syle 3yMoB/eHa 3B’A3KOM 3i BCiMa HA3BaHUMM UMH-
HHMKaMH i, B iepu1y Yepry, BU3HAYaTUMEThCS c*rpa'reriqﬂoxo meToto 6izHec-hipmy,
a no-Apyre -— crpareri€io npuOyTKiB.

Pi3Hi uinboBi opienTtauil ¢ipmu: 36i/iblueHHA YaCTKU PUHKY, MaKCcHMi3auis
npubyTKiB, BU>KHBAHHS NPOBOKYIOTH Pi3Hi TeHAEHLIT 1OA0 OTPUMAHHSA NPUOYT-
KiB, 2 KOHKYPEHTHe CepelOBHIIE 3YMOBJIOE Pi3HY CTpaTeriloc KOHKYPEHTHHX
nepesar ¢ipmMu Ha puHky. Llina npoaykuii dipMu-npofaBLs € iHAHKATOPOM i,
BOJHO4YAC, KaTani3aTopoM BCix Uux nogif {o6cTaBuH).

36inbleHHs YaCTKH PHHKY 3aliKaB/oe ¢ipMy B 3pOCTaHHI NpogakiB mpo-
aykuii. ITpy makcHMisaui npubyTKiB dipMa KepyeThcs BeiMa GakTopamu 3HUKeH-
HS1 BUTpAT Ta 3pOCTaHHs o6csris BUPOOHULTBA i IpoJakiB, ONTHMI3ali€0 J0XO/1iB
Bifl iHBeCTHLIH 260 LIBUAKOrO HafXOIXEHHs! FOTIBKOBUX KOWITIB Ha ¢ipmy. [1px
BUOOpI cTpareril BHXKHBaHHS (ipMa nparHyTuMe 3abesneydTH cobi Ge336UTKOBE
icHyBaHHSI B yMOBaX roCTpOl KOHKYpeHLi Ta 3MiHH MOTpe6 CrOXKHBAUiB.

HeoGxinnicTs oTprManus npubyTKy cKepoBye Ail 6isHec-pipMy y HanpaM-
Ky HapoliyBaHHS BHPOOGHMUTBAa NMpPOZYKUil A0 TOro obcsiry, KOJMM IpPaHUYHUH
noxin (MR) popisHioBaTHMe rpaHuuHuM BuTpatam (MC), wo npusese A0 BCTaHO-
BJIEHHS LiHY, NPH SKil, 3Ba)KalOUYH Ha eJIaCTHYHICTb MONUTY 32 UiHolo, dhipMma
MOXK€e OTPHMMaTH MaKCHMaJbHHH MpHOYTOK. ¥ TakoMy pasi ¢ipMa Mae BubpartH
BignoBigHe A0 cTpaTteriuHoi MeTH i NpuOYTKIB “noJje” MapKeTHHFOBHX [iM:
HH3bKi BUTPATH [03BOJISIIOT 3HU3HTH LiHY, AudepeHuiaLis BuMaratime “obe-
pexXHHX” LiiH, a 30Cepe/PKeHHs] Ma€ “HeHaailHy” UiHy, 60 meBHUH cerMeHT QipMu
Ha DHHKY MOXKe B NepCHeKTHBi B3araji 3HUKHYTH.

[TpuHUMNOBO LiHA HA PHHKY HEOCKOHAJIOI KOHKYPEHUil NOTPAT/IAE B “HO-
XKHLi” MiXK NJIaTOCIIPOMOXHHM NONKUTOM Ta 6e336UTKOBicTIO (hipMH, MOXe ByTH
JliarHOCTQBAHA SIK HH3bKa (cepeuﬂﬂ) a60 BHCOKa LijHa 3a/1€3KHO Bijl TOr0, HACKIJIbKH
* crpareriyni ynogo6aHHs GipMH Ta BUMOTH KOHKYPEHTHOrO CepeioBULUA He BilXH-
JIATb CIIPABXKHIO LiHY NpPOAAXKy BiZ 3piBHOBAXKeHOI BEJHUMHHU (ple'. 3.10).
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XapakTep PUHKY

peHuii i MOHONIOTCTHYHOI oariromoyii

HeOCKOHAMOl KOHKY:

Crpateridna Meta dipmMu

MC=MR

BHXH- 36iALIIEHHS MaKcHMisalis
BaHHA 4aCTKH PHHKY npubyTKiB

xputepii

Crpateris npubyTKiB

3a0BiBHUH MakcHMaabHUER
npueyTOX npubyTOK
p=AC P>AC

Crpateris KOHKYPEHTHHX NepeBar, MapKeTUHTY

N\ H¥U3BKOI BapTOCTI \ nxdepeHianil N

30CEPE/KEHHS
Rputepll Crpareria nig
"
—ﬁc HU3bKa Ta cepesHd BUCOKA
uiHa uiHa
P:p memumuuncri P:pSPﬂIl

PakTopH:
CroXueayi;
ypaL;
KaHalH pos-
noxiany:
KOHKYPEHTH,
BHTpaTH

— JOCTYNHHX UiH,;
— 3al0Bi/ILHOTO M0~
KPHUTTS BUTPAT;

— TIABLTOBHX WiH;

Ilinosa monituka pipMu )

— 3HATTA BEPIIKIB;

- nudepeHUifoBAHUX LH;

— NPECTHXHUX 1iH;

— Jninepa;

— IMCKpHMiHAUIAHKX UiH

— 36uTKOBOTO Jifepa

Bu6ip 6asoBoro pisHs HiHM

Memodu yinoymeopeHs s
— uinsoBoro npubyTKY;
— BRTP4TH M0 NPHOYTOK!
— TOTOYHMX LiH!
— 3aKpUTUX TOPTiB;
— ayKUiOHiB;
— GipXKOBHX KOTHPOBOK;
— (haKTHYHHX YTOL;
- uinHocTi TOBAPY
Hpuitaatuil piBeHs
LiHK NPOAaXY

Buxif Ha pUHOK

Puc. 3.9. Mogeas uiHosoi cTpaTerii i TAKTHKM ¢ipMu — HEZOCKOHANOro

KOHKypeHTa
Tosnauenna:
P — qma apigrosancena; P — yina NAGMOCHPOMONCHOCTLE.



76 Poapin I. Ctparverift i TakTka nignpueMHnuTea

- B

-
Uina nnatocnpomoxsoro monuty

Bucoxka ujHa ~—————— "
P 3pisnoraxeHa iiHa
Cepen#s HiHa ~——- —
Husbka nina ———— > LliHa 6e336uTKOBOCTI

»
»

Puc. 3.10. Aianason uin B wiHosii crparerii dipmu

Y Tepminax cepentix (AC), rpannunnx (MC) BHTpaT Ta rpaHMYHOrO 10X0-

ny (MR) uina npomykuii dipmn — HEJOCKOHaJI0ro KoHKypeHTa (P) dopmy-
JIOETbCA TAKHUM YHHOM: '

P> AC__ 2 MC sa ymosu MC = MR. (3.3)

3ayBaXKMMO NPH LUBLOMY, WO WIYKATH HAMHMIKYI BUTPATH Ha OAHMHHLIO MPO-
AyKUii (ACmm) (ipma NOBHHHA B MJIOLIMHI HARHHKUMX TPAHHYHKX surpar (MC).

Posrasinawun nani momens uiHosoi crparerii (puc. 3.9), saysaxumo, uo
TpH 3LiACHeHH] LIHOBOT NONITHKY (BipMa He NOBHHHA HEXTYBaTH BCiMa 30BHIlL-
HIMH Ta BHYTDiWHIMM CMrHaJaMM WOAO BMGODY BapiaHTiB LiH Ta MeTomiB
LiHOYTBOPEHHS.

Punkosi peakuii Ha pisuux eranax PO3BHTKY MiANpHEMHHUTBA Oy/u PisHU-
MU, i e BPaxoByBaJoCsd LiHOBOK NOJITHKOIO Gbipmu, Tomy i 6yau B cBifl uac
chopMynbOBaHi N'ATH KOHLeMi MapKeTHHTY, L0 XapaKTepH3Y0Th CPAMO-
BaHICTb MapKeTHHIOBHX 3yCuJb (ipMH, NOPIBHIOIOTD HTEpecH (ipMH, CHOKH-
BauyiB Ta CyCHiLCTBA. . .

Konyenyin ydockonanenns supobruymsa CTBEPIXKYE, LIO CIOXKUBaYi Gy-
AYTb COPUIAMATH NPOAYKLIIO, SIKA LUMPOKO PO3HOBCIOMKEHA i AOCTYIIHA 33 11iHOI0,
a Lie 3HAYMTh, L0 KePIBHHLTBO | MEeHe)KepH NIOBHHHI 30CePENUTH 3yCHIIS Ha
YAOCKOHa/IeHHi BHDOGHHUTBA i NiNBHIUEHH] eeKTHBHOCTI CHCTEMU posnoainy
pecypciB i a0XxofiB.

Konyenyis ydockonasenns mosapy BUXOZHTb 3 TOTO, [0 CIIOKHUBAY] BH-
GHpaioTh NPORYKILIO HAMBHILOI AKOCT], HafKpalll eKcruyaTauifii BJIaCTHBOCTI
H X2PaKTePUCTHKH, OTOXK — 3yCHIS ipmu CIPAMOBYIOTBCS Ha YAOCKOHAJICHHS
IPOAYKUIT. ’ '

Konyenyis inmencugpixayii npodamy — cnoxusaui BiAMOBASIOTbCS Ky-
TyBaTH MPOAYKUII0 B NOCTATHIN KifbKoCTi, AKIWO hipMa He Gyle BXKUBATH 32-
XO#iB y cepi 36yTy i CTHMY./IIOBAHHS MOKYMLIB.

Konyenyis 4inb08020 mapxemuney CTBEPIKYE, O YMOBOK LOCATHEHHS
uiziedl hipMu € 3aGe3neveHHs noTped LiLOBHX PHUHKIB e(peKTHUBHILUMAMH i nIpoayK-
THBHILUMMH, HiXK ¥ KOHKYPEHTIB, CrIoco6amy.
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Konyenyia coyiarvHo-emutHo20 mapKemuney - 36epeXkeHHsl 3MicTy
nonepeAHbOi KOHUeNy|l NPH OAHOYaCHOMY 30epexeHHi A06pobyTy cnoXuBaia
i cycnmizibcTBa B LINOMY. N

HisnbuicTs (ipmMu Ta 1l uiHOBA MOJITHKZ M3€ 3IHCHIOBATHCA B paMKax
€AUHOT KOHUEML. . '

Crpareris LiHOYTBOPEHHS, WO BU3HAYAETHCA NONEPEAHBO IPUHHATUMH Pl-
IIeHHAMH LI0A0 cTpaTeriyHoi MeTH dipMH, CTp?‘Tel'il. KOHKYPeHTHHX nepesar Ta
MapKETHHTY /1S NPOBEJeHHS KOHKPETHOI LiHOBO! noNTHKH nmpeéye BM3HaYeHHS
XapaxTepy NOMUTY — aHaai3y UiH Ta NPONO3HULUIl KOHKYPEHTIB — 3aCTOCYBAH-
Hsl MeBHHX MeTOAiB LiHOYTBOPeHHS i Julle TOAI BU3HAYEHHH KiHLeBOI LikH.

Bu3anauenna nonumy. byab-ska uiHa, AiKka BCTAHOBJEHa qnpmplo, TaK ui
iHaKwe Bifi6’eTbCs HA MOMMTI Ha mpoayKuilo. 3anexuictb MiX uiHowo (P) i
nonutom (Q) moxke 6yt HasegeHa rpadiuno (puc. 3.11, a). Kpusa nokasye,
fIKa KiJbKiCTb NpOAYKUii 6yae MPofaHa Ha PHHKY NPOTArOM KOHKPETHOrO Tep-
‘MiHy 3a pi3HHMH LiHaMH, fKi MOKYTb BCTAHOBJIIOBATHC. y BHNAAKaX 3 NpecTHXK-
HUMM TOBapaM{ KPUBA MONUTY MOXe MaTH MO3UTHUBHHM HAXMIL. Hl}ll'Bldlll.eHHF‘l.
WHM B TaKOMY BUMAfKY MOXe CIPHHMATHUCA K OiABUILEHHA SKOCTI &JITHOI
npoayxuii (puc. 3.11, 6).

A A

P, fp——==— P,
P,

1

|

P r-=--- P, [

‘ > | -
Ql Q.‘
6

Puc. 3.11. OuiHKa KPpHBHX MOMMTY

v

BinbwicTe (ipM Tak 4YH iHaKiUe MParHyTb MPOBOAHTH 3a1v.1i[')'n 3MiHH MONK-
1y. Hanpuknan, nofiut 3pocTae 3i 3HHXEHHAM WIHM 3 OAHIE! BEJUUHHH 10
ApYyroi, fiKka MeHlle Mepiioi Ha 80%, ane npu AOCATHEHH] NeBHOro MiHIMyMy
LiHM MOMKT MOYMHAE CMafaTH, 60 CrOXKHBaYi He JOBIpRIOTH Ay2Ke HH3bKIH HiHi
(puc. 3.12, a). Ha monut MoXyTh BNAMHYTH | HEWIHOB] GaKTOPH, 30KpeMa, pex-
nama (puc. 3.12, 6). .

Ananis yin i mosapis Konkypenmis. MakcumaibHa LiHa BH3Ha4a€ThCs
MONUTOM, MiHiMajbHa — BuTpaTaMu. Ha BcTanoBneHHst ¢ipmoio cepeHboro
liamasoHy LiH BIUIMBAIOTb LWHU KOHKYPeHTIB i ixHi pHH.KOBi peaxuii. Pipmi
HeoBXi/JHO 3HATH LiHK i SAKICTb TOBapiB CBOIX KOHKYPEHTIB.
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Puc. 3.12. Oninka KpuBMX monuTy

fKwo nponyKuist aanoriusa npoxyKuii KOHKYPEeHTa, TO [IPU3HAYAIOTh LiHY,
fIKa HaG/IMXKAETLCA A0 LiHM KOHKypeHTa. 3anpocut Ginblue, Hix KOHKYPEHT,
¢ipma amoxe Toai, KoM TOBap 6yae BHILOI AKOCTI. .

Linosa nosimuka gipmu. Cnoxusay no-pisHomy pearye Ha ToBap Ha pi3HKX
eranax Horo nepeGyBaHHs Ha PHHKY: 3POCTAHHSM TOfUTY HA nepiuomy ertani —
BNPOB2JUKEHHS Ha PHHOK, 3PIMICTIO | HACHYEHICTIO NIOMHMTY Ha HACTYIHUX eTanax
i nagiHaSAM TIONUTY Ha OCTAaHHLOMY MNepiofi nepeCyBanHs TOBapy Ha PHHKY.

s KOHUENUIS XKHTTEBOrO LIMKIY TOBAPy BMMArae Bin $ipMH npoBeeHHs
HE O[IHOTO, a NIeKIiJIbKOX BapiaHTiB L{iHOBOI MOJITHKH.

. Tak, Ha etani pocty nponaxis dipMoio MOXKe 3aCTOCOBYBAaTHCS MOJITHKA
SHAMMSA 8epuiKis”, WO PO3PAXOBAHA HA BKJAYEHHS B LiHy MOHOIOJILHOTO
npuGyTKy. lle Mox/KBO Npy nponaxy HOBOI NPORYKLI, 1O 3aXHIeHa NaTeH-
TOM i 3aesnedye (ipMi WBUAKY OKYNHICTb iHBECTHLH.

Ha upomy x etani ipma Moxe 3aCTOCOBYBATH NOJIITUKY HH3bKHX LjH, a60
“npopusy”, KO/ 3a PaXyHOK CTHMYJIIOBAHHS npoaaxy ipMa BHTHCKAE KOHKY-
peHTa Ta 3aCTOCOBY€ BHCOKI LiHy npojaxis. Ha npaktuui Moxe BHKODHCTOBYBa-
THCR KOMOIHOBaHKH BapiaHT WiHOBO! MOMITHKY, KoJu Gipma, He 36inblIyoun
UiHy, 36iabL1ye 06CAr NPoAaXiB. ,

[Tepe6yBaroun Ha puHKY cTabinbHo, dipma MoxKe JOTPUMYBATHCS MOJITHKH
Ougpepenyiiiosanux yix, BCTaHOBIIOOYH Pi3HMH piBeHb LWiH 15 PisHUX MoaHdiKa-
Uifl MpoAyKLUil 3a Bcieo HOMEHKJ/IaTypoK TOBapiB, Ha NPAKTHI BCTAHOBJIOKYH
TNeBHY LKAy MOX/HBHMX SHUMOK Ta Ha06asoK JI0 LiH, 3BaXKaI0UH IpH UbOMY
Ha eJlacTH4HICTb nonuty. CaMe €1aCTUYHHH NOMKUT Ma€ afeKBATHO 3pearyBaTH
Ha “cTpubru” uin.

Ouinka 36inblueHHs ONKTY Ha ToBAp TNpH 3HHXKEeHH] LiHH nepeabauae Taxi
PO3paxyHKH:

—~ BH3HAUCHHS BEJUYHHH, Ha Ky HeOOXIAHO 36IMBILMTH BUMYCK TOBapis
(AQ) npu nnanosomy smixensi uinu (AP), 1106 npubyTok ¢ipmu (Pr) He

3HM3MBCS NPH 3afianii cobiaprocTi opuumi npoxykuil (€). [Tutoma Bara smiHuux
BHUTPAT MpH AaHOMY 06Ca3i BUPOGHULTBA — Y.
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AQ = AP . | (3.4)
Pr-AP+(-y)C
SIkwo, HanpyK/Iaj, cobiBapticTs npoayKuil cranosuts 100 rp. oa., a 3MiHHI
Bmkpaw y cKaaai BMTpaT — 70%, pedtabepHicTb TPOAYKLIT — 1.5%, TO LiHa
BianosiaHo fopiBHioe 115 rp. OA., NpH UBOMY MVIAHOBE 3HHIKEHHSA LIHKM BCTAHOB-
JeHo B poaMipi 5 rp. ox., TO6TO 4,5%, To 36iiblueHHs o6Csry MpPOAaXiB B
pe3yJbTaTi TaKOro 3HMKEHHs LiHu

_ 5
AQ = (15 -5)+(1-07) 100
KoediLieHT e1aCTHYHOCTI NOMUTY 32 WiHOK0 (E) moxXHa BU3HAUMTH 3a (op-
MYJI010

=0125.

AQ (Pr+C)

AP ’
E = 2,81 o3nauae, wo Ha 3HWKEHHA Ui Ha 1 % nomuT 3pearye 36i/blIEHHSM
Ha 2,81. . .

DipMOK MOXYTb 3aCTOCOBYBATUCS Ninb208i YiHu HA piBHi HaBiTH AEMIliH-
FOBHX He TiJIbKHM A5 CTUMYJIIOBAHHS MPOAAXKY, ajle AJs NOripuieHHs M0JI0KEeHHS
KOHKYpeHTa.

Juckpuminayitni yiny BAKOPHCTOBYIOTH CTOCOBHO HEKOMMETEHTHHX MO-
Kyniis af0 Haf3BMYaiiHO 3aliKaBJeHUX Y TOBAPi Ta BCTAHOBAIOIOTH Ha HaWBU-
oMYy PiBHI.

Jnst TOBapiB 3 HH3bKOMW €JACTHYHICTIO MOMUTY MOXYTh BCTAHOB/NIOBATHCS
BUCOKi npecmusichi yiny, 30pi€HTOBaHI HA NOKYRLSA NPECTHXHUX TOBAPIB.

ToaiTHKa yino8020 Aidepa nepeibayae cTexeHHs 32 dipmolo-tigepoM y
BCTaHOBJEHHI W 3MiHI Hew piBHA HiH.

TloMiTHKY “4iAb08ux yiK" 3aCTOCOBYIOTh IS MOKPHTTS BHTPAT Ta OTPH-
MaHHS PO3paxyHKOBOro NpHOYTKY Ha BKJaJeHHH KariTa/ BeJHKi MauIHHoO6y AiBHi
hipMH, L0 BUFOTOBASIOTh MACOBY MPOAYKUil0. BoHu AiI0TH B yMOBaX MiHIMa/b-
HOTO PH3HKY. ‘ .

Memodu yinoymsoperHs. Bcwo LiHOBY iHpOpMaLil AOLiIbHO MOAIMHTH
Ha Ty, Wo ony6/ikoBaHa B NepiOAMYHMX BUAAHHSAX, iHdopMaLiHHUX areHUiAX Ta
610p0, y MpeiCKypaHTax, KaTajlorax Ta npocrekrax G6ipKOBUX KOTHPOBOK, IO
OTpUMaHa Ha OCHOBI 3anuTiB a60 pospaxyHkis. Jlo 0CTaHHIX BiIHOCATbLCS UiHH
TOpriB ayKUiOHiB, OCepeHULBKUX PHHKIB, PO3PAXYHKOBHX 1liH, DOTOYHHX UiH,
1ibOBOro NpU6YTKY, GaKTHYHUX yrol.

Llinu mopezié BCTAaHOBMIOIOTCA Ha BiAMiHy Bil WiH ayKUiOHIB Ha MpHH-
UMIIaX KOHKYpeHUil nponoauuiﬁ Bif AEKiJIbKOX NMPOAYLEHTIB Ha OTPHMaHHS 3aMOB-
JeHb Ha NMOCTAuaHHs ToBapiB ao niApsAis Ha neBHi poGOTH 32 yMOBAMH TeH-
Aepa. :

E= (3.5)
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Llina nocepednuybrux punxis BCTAHOBMIOETbCS Ha OCHOB] AAHHX 3 KOH IOHK-
TYPH KOHKDETHHX PHHKIB Be/IMKUX BUPOGHUKIB Ta MOCEPEAHHUKIB, IO KOHTPOJIIO-
10Tb A2HHH PUHOK.

Pgspaxyuxoei YiHU BUKOPHCTOBYIOTBCH CTOCOBHO HOBHX 260 MOJH(IKOBAHHX
TOBapiB a60 A/ NPHCTOCYBAHHS HiHU JI0 NEeBHOT MeTH tipmu, abo nas cknagau-
HAL HEeperyaspHAX yroa 3 HeTpafuuiiiHoio npoayxuieio. TIpu usomy MoxyTs
3aCTOCOBYBATUCA METONH MOTOYHHX LiH, BUTPAaTH MIOC NPUBYTOK, LiAbOBOLO
np.u6yn<y. [epwuit Meton gopeuno BUKOpHCTOBYBaTH IpY UiHOBI noAiTuui
CAIAKYBAHHA 32 JiePOM, APYIUH — HA HeHACHYEHHX PUHKAX MPOAYKUIl 3 He-
3arc‘>?Tp.eHmo KOHKYPEHLUEI0, a TPeTiit — A5 niATBepAMEeHHS WiIbOBUX OpieH-
Tanidl Gipmu. BeraHoBreHHs LiH Ha OCHOBI PiBHS NOTOYHHX — LE METON 36epe-
KEHHS HOPMaJIbHOI PIBHOBarM B MeXax rafysi 3a J0MOMOrol 3piBHOBaMEeHO!
LIHK Ha NPOAYKLUi0 (ipM-KOHKYpEHTIB.

Uinu paxmuunux yeod spaxosyioTs Bei hakTops pUHKOBOT KOH'IOHKTYPH,
a TaKox creunQiky BiIHOCHH MK KOHTpareHTaMu 3 NPHBOAY TOBAPY 3a Bech
dac fii yroau. s nina KopexTyeTbcsi B 3aMexHOCTI Big AMHAMIKM LiH, yMOB
MOCTAYAHHS, yMOB MIaTexy, PO36IKHOCTI TeXH{KO-eKOHOMIYHHX NapameTpiB
Bnpoéfrus, KOMILIEKTHOCTI Ta 06cAriB noctauanns, pos6ixHoCTi WiH yrog i npo-
MO3UIUH, UiH yroa i UiH KaraJoris Ta npefcKypauris,

Jnsi pospaxyHky uiHH Ha OCHOBI aHAJIi3y 6e336HTKOBOCTI i 3abeaneyeHus
Ui1bOBOTO NpUOYTKY BHKOPUCTaEMO puc. 3.13. ‘

. Kpuea BAJIOBHX HAJXO[KeHb IOYMHAETLCA 3 HY/Ib0BOI no3HaykH (puc. 3.13) i
MAHIMAETBCS AOTOPH i3 36i/1bLIEHHSAM KibKOCT] NPOAAHHX OAMHHUB TOBapy. Kpy-
TH3HA HAXHJY KPUBOI Ba/IOBUX HAXO/KeHb 3a/1€KHUTh BIA LiHM ToBapy. B nanomy
YMOBHOMY NpHKJaAi WiHa OAMHULI KOMILIEKTYBaabHHX BUPoGiB 15 rp. oa. Skwo
(pipma xoue opepKaTH BaNOBUi PHOYTOK 2 MAH Ip. OA., Til Tpeba npofaTd MiHiMyM
890 THC. ONMHHUD 3a UiHow 15 rp. on. /mT. Leii meton uiHoyTBopéHHﬂ notpebye
Bil ipMu poarasny pisHux BapiaHTiB Ui, iX BIIMBY Ha oGesr.

BuTpatH, HagxoLmeHHs,
MAH IP. OA.

LinsoBuit npudyTok Baunosi

(2 man rp. 0n)  ~— HAAXOLKEHHS

D e i
- ” Banosi
L e R o U S, ~ BUTPATH
8 ;
2‘ Tloctinui
; BUTpATH
LI e L N ... OBcar npogaxy,
200 400 600 800 . THC. T,

Puc. 3.13. T'padhix 6e3aburkoBocti i LinboBOro npubyTKy
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Bcmanosarenns kinyesoi yinu. [lepenycim dipMa NoBHHHA PO3LAAHYTH
PSIA AONATKOBMX MiPKYBaHb WOA0: NCUX0ONOr{i LiHOCTIPHARATTS, LIHOBOI NOJITH-
KH, BIUIMBY UiHY Ha {HWHX y4acHUKIB PUHKOBOI AifIBHOCTI, AePXKABHOI [OJITH-
KM YiHOYTBOpPEHHS TOWIO.

[Tcuxonoris UIHOCHPUAHATTS, KPIM eKOHOMIYHHX, BPaXOBYE MCHXOJIOTi4HI
(akTopH UiHM:

— MCUXOJOTiYHO NPeCTHXHUA TOBAP;

— BHPaXKEHHA L{iHY HelmapHHM YHCJIOM.

ToJiTrka WiH GipMy NOBHHHA 3BaXKaTH, HANPHKIAA, HA 3HHXKKHY 3 LHH.

Bn/idB LiHM HA IHIUMX y4acHHUKIB PUHKOBOI AifIbHOCTI nepeBipseTbCs ye-

pes ix peakuilo Ha WiHy npoaykuii dipmu:

— K NOCTABJATbCH [0 UiHH AUJIEDH;

— $IK MPOAaBUi MOCAYr NOCTABJATLCA AO TaKO! UiHYU;

— X BilpearyloTb KOHKYPEHTH;

—~ 4y 36BIIYIOTbCA LiHH MOCTAYaNbHHKIB;

— 4y Oyzle BTpyHaTHCA JeprKaBa.

JlepxaBHa 1oJiTHKa LiHOYTBOPeHHs BYAYETHCS Ha NiACTaBI TAKHX MOJIOXKEHb!

— [0TPUMAHHS BUMOT 33KOHOAABCTBA YKpPaiHH W00 Pery/Il0BaHHs WiH;

— 3ab0oponu (IKCOBaHMX UiH i 3MOBHM, KpiM Harasgy 3a uinamu 3 Goxy
ypaAy,

— U{HOBOI AMCKpUMiHAUl, 110 AONYCTHMA B THX BHNALKaX, KOJM BUPOOHHK
MocTayae pisHi 3a AKICTIO TOBApH, ajle HOMY JOBEAETbCS NOBECTH AKICHI PO36ix-
HOCTI; NpO/ABELb HE MOXE NPONOHYBATH NPOAYKUiIO 32 LUiHaMM, HHXUMMH 32
co6iBapTicThb, 3 METOI YCYHEHHS KOHKYDEHUIT; GipMH Ma0Th NPaBO NiABHLLYBa-
TH LiHK 10 6yAb-AKOrO piBHs, 32 BUHATKOM Nepiofis Aii AepKaBHOTO KOHTPOJIIO
3a piBHEM UiH.

3.6. Crparteris BujaTKiB i Uin Ha pecypcH GipMu-BHPOG-
HHKa (CTpaTerisi BUTpAT)

Haiisaxausimum hakTopoM, iKMil BU3HAYa€ NpardeHHs GipMu nocrayaTy
NMPOAYKUiI0 HA PUHOK, € BUTPATH BUPOOHUUTBA. BUpoOHULTBO Gyab-KOTO TO-
Bapy noTpebye BUTpPAT pecypcis, AKi B 3B'73KY 13 CBO€IO BiZHOCHOIO PiAKiCHICTIO
(BuHATKOBiCTIO, NpiopuTeTHICTIO) MaIOTH NeBHI LiHK. KinpkicTs ToBapis, ski (ipma
NPOTOHYE HAa PUHOK, 3a/1€XUTh Bif WiH | eeKTHBHOCTI BAKOPUCTAHHS PecypceiB,
HeoOXifHUX A5 BHPOGHUUTRE, 1 BiA UiHH, 33 SKOX TOBAP peanisyerbes.

Burpati B exoHoMili GeanocepeAHbO MOB'H3aHi 3 BIAMOBOIO Bifl MOXJH-
BoCTi BUPOGHULTBA aNbTEPHATHBHHUX TOBAPIB Td MOCAYT.

ExoHomiuni BuaaTku Gyap-9K0ro pecypey, akuil Bufpanuil aas BHpoOHUL-
TBa NPOAYKLUIi, LOPIBHIOIOTH fioro BapToCTi 260 WIHHOCTI NpU HaKKpaLUlOMy Ba-
piaHTi BUKOPUCTAHHA.
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Exonomiuni BHAaTKH — ue rpowoBuit BUMIp (BapticTs) cymu pecypcis, ki
‘Gipmi HeoOxiaHo BUKOpPHCTATH, 260 fOXOAIB, SKi GipMa 30608 s3aHa 3a6eaneu-
TH [0CTa4a/IbHHKOBI pecypciB Aas TOro, o6 BiABOMIKTH Wi pecypcH Big 3acTo-
CYBaHHsl B a/bTePHAaTHBHUX BUPOGHHUUTBAX.

I‘pou.xom BHIATKH, fIKi (pipMa Hece i3 CBOEi KHLIeHi Ha KOPUCTh “ayTcaize-
piB” — nocrayanbHUKIB NOCAYr Mpali, CUPOBUHH, NANHBA, TPAHCIOPTHHUX MO-
CJIYT, €Hepril — 1e 308HIH] BUAATKH.

Bupatku na Briachuit | caMoCTiiHO BHKOpHCTaHHE pecypc — Lie HecHaa-
yeHl a6o 8Hympiwini BUAATKM, sIKi JOPIBHIOIOTL FPOLIOBHM BMMJIATaM, siKi 6
MOTIM OyTH Oflep2KaHi 3a caMOCTilHO BUKOPUCTAHHH Pecypc mpH HanKpamomy
HOro 3acTocyBaHHI.

Bnamocs no ananisy supatkis y KOPOTKOTEPMiHOBOMY mnepiofi 3 TOUKM
30py BIAHMBY o6csriB BUPOGHHUUTBA.

Emnipnuna kpusa supatkis (puc. 3.14) cBigunts mpo Te, wo mpu moa-
BOEHHI BUPOGHUUTBA BUNATKH HA ONMHHULIO NPOAYKUIl MOXYTh 6yTH 3MeHiLeHi
Ha 20%. Lle no3Bossie HapoulyBaTH OGCArM BHPOGHMUTBA i 3MeHILYBaTH BU-
pobuuui BuaaTki. Came Tak MOXHA JOCSITH BHLIOTO PiBHs A0XOMNIB Ta HOPMH
MPHUOYTKY | BHILOI KOHKYPEHTOCHPOMOKHOCTI.

Bugatku

A
110 -\
90 ‘ =
70 o
. \-__
50
30 !
;, : Oocnr
0 50 100 150 BupoGHHuTBa

Puc. 3.14. EmMnipuyHa KpHBa BUAATKiB

Ananis BugatkiB GipMM BiIHOCHO BHIATKIB (bipMH-KOHKYpeHTa 3’ICOBYE
piBeHb BUAATKIB y (opmi BUTPAT npaui (TapudHiit craswi) Ta Karmany (LllH Ha
MaTeplanbm pecypcH) i lae MOXJIMBICTb BH3HAUNTH, fie tbipma “Burpac”, a ge

“1nporpae” KOHKypeHTOBI, i pO3pOGHTH BiANOBiAHY CTpaTerio BHPOOHHLITBA, MapKe-
THHTY, NIC/ISNPOAAXHOro 06¢ayropyBanHs. DipMa, WO € Ni1epoM y 3HHKEHHi
BHJATKiB, TOBUHHA iHBECTYBATH Cy4acHe YCTaTKYBaHHA, CiAKYBaTH 33 iHHOBA-

UisMHd. 3HUXeHHS Buna’rm He € aBTOMATHYHHMM HaCaigkoM 36i/bllieHHS
o6c;mB
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Caip 3BaKaTH Ha HACTYNHI PU3HKM, [OB'sI3aHi 3 Ha3BaHHM‘J1iIlepCTBOM'

l) TEXHOJIOr4H] JOCATHEHHSI, sKi CMIPOCTOBYIOTh L{HHICTb {HBECTHUIH | “HOY-
xay”;

2) KOHKYpEHTH, Kl I0CSTaloTh THX CaMuXx, 110 i hipma, mepesar;

3) HecnpoMoOXKHICTL (hipMU BH3HAYHUTH CBOEYACHICTb 3MiH MPOAYKUIl Ha
DHHKY; :

4) indasuiiine 36i1bWeHHs BUAATKIB, WO He 103BONSE MiATPHMYBATH CIIPO-
MOXHICTb ¢ipmu y BUCOKOMY AudepeHUiani LiH.

®ipma-BUpOOHHK NpPH TAKOMY piBHI DH3HKiB, [0B'I3aHUX i3 3HHXKEHHSM
BM/ATKIB, IOBHHHA MepIll 32 BCe 3BaXKATH Ha LiHH, SKi CKNaAa0TbCA HA PUHKAX
npaui Ta Ha pPHHKax MaTepialibHHX pecypciB.

KonkypeHTHUI PHHOK Npalli XapaKTepr3yeTbCs TAKKMK PUCAMM:

— BeJIMKa KiibKICTb GipM KOHKYpYe OfHa 3 OAHOI NPH HaHMi KOHerTHO-
ro BUAY mpaui: :

— 6BaraTtouucesbHi KBanidixoBaHi pobiTHUKH, 110 MalOTh OAHAKOBY KBanidi-
Kalilo, He3aJeXHO OfMH Bi OfAHOrO MPOMOHYIOTb el BUI NOCAYT Mpalli;

— Hi ¢ipmu, Hi poGiTHUKH He 3AIACHIOIOTb KOHTPOJb Haj, PHHKOBOIO CTaB-
KOI0; Hi Ti, Hi HII He AUKTYIOTb 3aprJaary.

MMpunyctumo, o € AekiabKa ¢ipM, sIKi MalOTh IOMAT HA KOHKPETHHH BHI
HamiBkBanidikosanol a6o kBadipikosaHoi npaui. 3aeaavrul abo purkosuil
nonum HA MeBHWH BUJ Npaui MOXHA BU3HAYHTH IAAXOM AOJAABaHHA [0
rOPU30HTal YUCAOBHX 3HAUeHb KPHUBUX MOMUTY HA NpaLlo.

KpuBa nponosuuii KOHKpeTHOI npaili Ha pUHKY 6yae MOCTYNOBO NiAHIMATH-
cs, pikcyoum Tol (GakT, 1o NpH BiacyTHocTi 6e3pobiTTsa ¢ipmu noBuHHI 6yAYTh
NAATHTH BUILI CTABKKU 3apnaat, wob onepxaty Ginbiie pobiTHUKIB. 106 3any-
YUTH POGITHUKIB Ha MOBHi poboui micls, CTaBKa 3apiyiaTH MOBMHHA KOMIIEHCY-
BaTH 30MTKH Bil BTpPaueHUX MOXJUBOCTEH a/JbTeDHAaTHBHOINO BHKODHCTAHHS
4acy Ha iHWKUX PUHKax npaui Y4 B AOMALIHLOMY rOCNOAAPCTRI, 44 HA BiAMCUM-
ok (puc. 3.15, a).

3piBHOBaXKeHa CTaBKa 3apIIaTH i 3p1BHosa>KeHuu piBeHb 3alHATOCTI nes-
HOTO BMAY Mpall BM3HAYAITbCA Ha MEPeTHHI KPMBHX Npomo3uuil i nonury Ha
npawo (puc. 3.15, a, 6).

Las koxunoi okpeMoi ¢ipmMu 3agaHa craBka 3apo6iTHoi naard. KoxHa 3
GaraTbox (Gipm HaliMae Taky HeBeJMKY HaCTKy 3arajbHOi, Ka € B HasgBHOCT,
npono3uuii JaHOTo BUAY Npall, 110 HiXTO He MOXKe BIJIMHYTH HA CTABKY 3apnJa-
TH. [HaKIe KaxKyuu, NPOTO3HuLLis npatli aGCOJIOTHO eJacTHHHA AJ1s oKpemol dipMH.
Inowa OabQ, — 3aranbHuit foxon dipmu, 3 sxoro OW bQ — cykynHi BUTpaTH
Ha 3apmJaTy, a iHwa yactuHa — W ab — HajaHa AJs ONJIATH iHUWKMX pecypcis.

Llina Ha maTepiaabHi pecypcH hOPMYEThCA 3 BPaXyBAaHHAM MHTaHb, HA AKi
noTpi6HO BiAMOBiCTH MapKeTOJaO0Ty (PipMH-NOCTaYalbHHUKA!

— Ky uiHy 6axae 3aniaTUTH NOKYNeLb;
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~— $IK BIVIMHE Ha O6CAT NPOAAXKY 3MiHA LiH;

— sIKi CKJIa[lOBi BUTPAT;

— SAIKUHA XapakTep KOHKYPEHUIl DUHKY B CErMeHTi pecypcua
— SIKMU piBeHb MiHIMaJIbHOI LiHH;

— SIKY 3H¥DKKY MOXXHA HaJaTH MOKYMUsM.

Craeka ’ CraBka
3apnaaTH : 3apnaary
AP A
a d

W, w. b :
1
i
|
l d

!

- L —

0 Q0 Q. TQ

Kiaskiers npaui Kinexicts npaui
a ' 6

Puc. 3.15. TIponosuiis npani u NONHUT Ha MPAIl0 HA KOHKYPEHTHOMY PHHKY
i Ha KOHKYpeHTHil ¢pipmi

Y nepwomy BMMamKy UiHa NPOAYKTY CKJIAAAETbCS 3 BUTPAT i MPUOYTKY.
Merto10 Takoi CHCTeMH € ofepKaHHs NPUGYTKY a60 HOXOLY MO BiAHOLUEHHIO [0
inBecTHUil. LliHOyTBOpPeHHS, B OCHOBI SIKOrO € OMKT, A/Is OpiEHTHpPa 6epe MaKCH-
MaJIbHy 1iHY, SIKy MOX<e 3alIaTUTH NOKYIellb, a Bifl Hel BCTAHOBJ/IOEThCS CBill
piBeHb LiHH B 3a/1€HOCTI Bijl NO3HLIl KOHKYPEHTIB.

HiHoBa nonituxa ¢ipmu B ymopax KOHKypeHLUil 6yyeTbCs 3 YpaxyBaHHAM -

PHHKOBOI UiHH. Ii KOJIMBaHHSA BU3HAYAKTHCS JIOSIBHICTIO CIIOXKUBaYiB, piBHEM
cepBicy, po3biXKHICTIO 3 TOBApaMH KOHKYPEHTIB 3a pPiBHEM SIKOCTI.

. LliHoBa KOHKypeHIlisi BiIGyBa€ThCs 32 AONOMOTOIO po3apibuux uiH. Mox-
JIUBOCTI KOHKYPEHUIl BUXOAATb 3 KPHUBOI MOMHMTY.

®Pipma, wo peanisye pecypcH Ha puHKy o6ecsroM Q, 3a LiHOo P, moxe
36I/IbLUKTH PO3MIP NPORaxy A0 &,, P LIbOMY 3HH3UBLIM LiHY A0 P, (puc 3.16).
O6mexeHicTb Lii€i NOMTHKH B TOMY, IO KOHKYPEHT MOXe il nosropmu B cele.

06’exTOM HELiHOBOI KOHKYpEHLIii € hakTHuHa AKICTD ToBapy. Yum yuixae-
HiWi pecypcy, THM Oisblue CBOGOAM Y MapKeTOJIOriB (ipMH-TIOCTaYA/IBHHKE Y
BcTaHoB/eHH! Wink (puc. 3.17).

Ipu LubOMY 17151 dipmu- NOCTauabHHKA KPHBA TOTMTY 3CYBAEThCS BIPaBo, 3
niosoxenns d” B nonoxenns d”. Le no3soase Gipmi nigusiTH uiny 3 P, no P,
npH 36epexeHHi nonuty Ha piBHi Q, a60 36inbwMTH MonUT 10 Q, npH 36epe-‘
XKeHHi WiHK Ha pisui P, (puc. 3.17).
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»Q

Q: Q,

Puc. 3.17. KpuBa HoIIHTy Ha pecypcH B HelliHOBiil KOHKypeHuil

Llina, ska BigoGpaxeHa B KOHTpaKTi npH dikcauii akocti, — ue 6asucHa
uida. BoHa € 0cHOBOIO 1151 BU3HAUEHHS ghakmuyHOL UiHY, AKIIO CTIOKUBU| BJIa-
CTHBOCTi He 36iraloTbCfi 3 THMHM, 11O B KOHTPAKTI.

[IpaKTHKa PUHKOBHX OMepalliil Ma€ crnpaBy 3 HaGOPOM Pi3HHUX LiH: ONTOBI,
po3api6Hi. BoHu nopinsioTbes Ha HasBHI WiHH, fKi nepea6ayaloTb 0608’ A3KOBY
criaty rpotueil 3a ToBap, i UiH Ha TepMiH, TOOTO LiHY TOBapy, L0 NPOJAAHHH B
KpeauT.

ko uiHa npusHaueHa 3a HasiBHi rpolli, a TOBap B3ATHH B KPENHT, TO
NOKynelp 10 BAPTOCTi TOBApPY L0JA€ NPOLEHT 32 BeCb 4aC BIICTPOUKH MIATEXKY
3a Bi[lIOBiAHMMH TPOLEHTHHMH CTaBKaMH.

Ko uina npusHayeHa Ha TepMiH, a NOKyIeLUb NPONOHYE rpoLli NPOAABLIO
BiZpasy, TO NpojaseLb 30608’ SI3aHUI HAJATH 3HIKKY 3 LLiKK B PO3MIpi MpoLeH-
Ta Bifl CyMM 3a BeCh Yac, 110 3aJHMILHBCS, 33 BCTAHOBJIEHOI KBOTOK. LIst 3HIKKa
Ha3WBa€ETbCH “CKOHMO” . 3HUKKA 3 LiHH “Bercopm HapaxoBY€EThCH, AKLIO TO-
Bap BUsiBUBCA Hx4oi akocti. “CkoHTO” i “IekopT” BH3HAYAIOThCH B MPOLIEH-
Tax Big BapToCTi TOBapy.
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IIpedickypanmna yina cHpPOBUHM i MaTepiafliB APYKyeTbCS B npeicKypau-
Tax, I0BilHHKaX, GIDXKOBHX KOTHDYBaHHSX, BifoGpaxxae piBeHb (haKTHYHHX LiH
32 yroaaMM MHHYJIOrO 4Yacy i € BHXiAHOW B MaHGYTHiX neperosopax.

Csimosa niHa Ha CHPOBHHY i MaTepia/ii, IK IPABMJIO, CKIALAETbCH HA CBITO-
BUX TOBapHUX Gipxkax, aykuioHaX. CBIiTOBi LiHM OPIEHTYIOTbCA Ha MPOAYKLO
NPOBiAHUX (ipM — BHPOGHMKIB pecypcis.

3.7. Crpareris npubyTkis ¢ipmu-BrpoGHuKa

Paxmopamu 3minu npubymky Qipmu e: ,

1. lisanbHicT, CripsiMOBaHa Ha 06 € AHaHHS pecypciB A5l BHPOGHHUTBA, LHO
3MEHIUYBaTHUMe -3MiHHI BUTpPaTH.

2. TIpuiHATTS HEOPAMHAPHHUX pilleHb B YNPaBAiHHI BiPMOIO, 1O MiHATHMe
nocTifiHi BUTpaTH. .

- 3. BripoBazxeHHs HOBOBBeIEHDb WI/ISIXOM BUPOGHHNTBA HOBOTO IPOAYKTY
a60 yNIOCKOHaNeHHs i PajuKaIbHO! 3MiHH BUPOGHHUOTO npolecy, 10 BIJIMBAE
Ha BapTiCHi NapameTpu — uiHy mpoaykuii i BUTpaTH, a Takox 3abeaneuye i
AKICTb.

4. Pusuk, nos’asanuii 3 nonepeéaHiMu GakTopamH.

[1pu6yTok Moxe GYTH Gi/blMM YH MEHIIMM 3 ABOX MPHYHH;

1) PHU3MKY, NiJ SKH# MiAnagae gisabHiCTb dipmu;

2) MOX/IHBOTO 3R06YTTS MOHOMO/BHOI BJALH.

MoHononicT MOXke KOHTPOMIOBATH PHHOK, CKOPOUYBATH 0GCSTH BUPOGHHL-
TBA MpPH MOHAAKOHKYPEHTHHX UiHaX i HepalioHaIbHOMY PO3MOAMN pecypeis.

Exonomiunuit npu6yTok — pisHMUS MiX BHPYUYKOI Bif peajisauil npo-
aykuii i Butpatamu. O4iKyBaHHsS PUGYTKY BIUIHBAE Ha BNPOBAIKEHHS HOBO-
BBefleHb Ta 3iliCHe HHS iHHOBALiM i, BiAIOBIAHO, HA 3aHHSTICTD.

Hani posrasiHeMo nmoBemiHky GipMH-BHPOOHHKa, fiKa CHOPSMOBAHA Ha MakK-
CUMIi3aLio NpUOYTKY.

Maxcunmizayin npubymey Gipmu 6 Kopomxomepminosomy nepiodi.

3raxodmenns makcumaronozo npubymxy GipMH BUMArae Takoi BUXif-
Hol iHdopmauii:

— of6car BUpOGHUUTBA, WIT.;

— cykynHuit goxon (Bupyuxa Bin peanisauii npoayxuii), Tuc. rp. ol

— MOBHi BUTPAaTH — CyMa NOCTIMHHX Ta 3MiHHHX BUTpaT (IMB. KOHUENUil
YMOBHO-NIOCTIHHUX Ta YMOBHO-3MiHHHX BHTDAT), THC. IP. OfL.;

Ha niacrasi wiei indopmalii BUsHaual0Th po3paxyHKOBO:

— npubymox — PI3HUILIO MiXK CyKyTTHHM J0XOZIOM T4 NOBHHUMHU BUTPaTaMH,
THC. T'P. OL.; :

== epaHuuHi sumpamy — [OATKOBI BUTPATH Ha KOXHY AOJATKOBY OH-
HHLUO NPOAYKLIl, THC. IP. OL.;
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— epanuunut 00x00 — NOAATKOBHH A0XO[ Ha KOXHY JONATKOBY OAMHH-
L0 NPOAYKLIL, THC. TP.. OA4. , o .

ANTOPHTM NOCHIAOBHOCT] PO3PAXYHKIB WIOAO MaKcHMi3aLil nPUOYTKY hipmu
HaBeJeHO Ha puc. 3.18:

O6esar | | Tpaumuni | | TpaHnu-
BHOYCKY Hoxon Burparu TTpuGyrox BUTPATH HHH ROXOA

Puc. 3.18. Anroput™ edeKTUBHMX Rifi y po3ropTanHi BUpo6GHUYOL i KOoMep-
pifiHol AigapHOCT

Ha puc. 3.19 npoaeMoHCTpoOBaRi pisui piBHi BUIYCKY nponxxui'f, SAKi BH61:I'-
pac Qipma B npoueci Maxcumisauii npubyTKy npu nocxouﬂamu KOHKYpPeHLUI.
PuHkoBa uina npunany 500 rp. oa. PieHb BUNycKy, IKHH Tpeég BH3HAUMTH,
Moxe GYTH 3HaieHUH LIISXOM 3iCTABJEHHS IPAHHYHUX BATPAT | rPaHH4HOTO
noxony. Tpeba 3Ba)aTH Ha OOMeXKeHHs, LIO MOB’AA3aHi 3 MONHUTOM — <p1pMa
KepYETbCs pUHKOBOMW LjHOW0. Ille 0O1HHUM OOMEXKEHHSM, sKe BIINBAE Ha Bubip
¢ipMu B npoueci Makcrmizauii npuOYTKY, € TONHT Ha MPOAYKLIIO (})an. Pm{-.
KOBa CTPYKTypa Hak/iajae Ha ipMmy creuudidne OéME)KGHH.ﬂZ OCKI/IbKH B
¢ipMu B ranysi MalTh HEBENHKi PO3MipH i BUNYCKalOTh OAHOPIAHY MPOAYKLUIIO,
KOXKH2 3 HHX KEPYETbCS PHHKOBOIO LIHOMW.

[Toski BuTpatH

i noxox,
THC. TP. O/

B e e
Makcu-
2 floxon " MaJIbHH#
4 [MosHi : ‘ : npuGyTOK
2 BUTPATH" b
: L1y
0 10 : 19 O6csr sunyc-
‘ Ky, WT./ no6y

Puc. 3.19. Makcumisauis npuGyTKy

[pubytox 36inbLuyeThcs A0 Ti€l TOYKH, Ae SpOC‘TZ.l.lO‘-li rpaHH4Hi BUTDATH
[IOYMHAKTh NepPeBHiLYBaTH rpaHHyHNi n0x0A. [licas ujel TOUKH }'Ipu6y'rox no4H-
Hae 3MenuysaTucs. OuyeBHaHO, Ha puc. 3.19 MaxcumanbHHy piBerb npubyTKy
JOCAra€ThCA MIPA LIOAEHHOMY BUOYCKYy 19 onuHMUb npoAyKLUil i CTaHOBATH
2000 rp. oa. Ha 106y. TakHM YHHOM, LA MaKCHMizaLlii l'lpI/lﬁyTKyu(j)lpMa NOBHHHA
PO3LIMPIOBATH 06CArH BUPOGHULITBA A0 TiET MeXi, [IOKH 'PaHU4HAH L0XOA NepPeBH-
L1ye TPaHMYHi BHUTPATH | TEDMiHOBO 3YNMHHWTH BUMYCK NPH MEPEBULIEHH] BH-
TpaT Hal AOXOAOM. Y HaBeleHOMY MpUKJaL (bipM? CIIPOMO2KHA OfleP2KaTH NpH-
6yTok mpu Lixi Bupo6y 500 rp. on. Ase PHHKOBI yMOBH He 3aBXIH OyBalOTh
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HACTINbKK CIIPUAT/INBL. ¥YsiBiMO 06, o uiu Brann o 300 rp. on. Cnaa pus-
KOBOI LiIHY TOTOXHHMH 3CYBY IOHH3Y KPHBOI [IOTIUTY Ha MPOAYKLHIO, SKLO NOMKT
Ha Hel enacTuunuit. Ane dipma BUMyllieHa BPaxoByBaTH PHHKOBY UiHY, 60 He
MOXe Ha Hel BMHyTH. Dipmi norpibuo pearysatn na 3Miny curyauii Tilbku
KOPEeKTYBaHHsM 06¢siry nponykuii. OueBHaHO, He iCHYE TAKOro piBHS BHIYCKY
nponykuil, NpH AKOMY (bipMa MOXe OfepXyBaTH NPHUOYTOK NPH LiHi BHPOGY
300 rp. ox. fIkwio dipma He B 3MO3i ofepKatyu NpUOYTOK, 1 Tpeba 30CepefnTH
CBOI 3yCU/IIS Ha MiHiMi3auii 36UTKIB. KILO PHHKOBA LiHA OAMHHLUI npoayKuii
nopisioe 300 rp. 0., To MiHiMyM 36UTKIB criocTepiraeTbes npy BUMycky 14 oay-
HMUB NPOAyKLil Ha 106y (puc. 3.20).

TlosHi
A BUTPaTH . Cepenti nosi
1 BHTpaTH .
TpauuuHi BUTPaTH
=% 9 Touka
22 MiHIMANBHOTO
%
9-1\::%: - 30HTKY 900
—g! 700
= T
g5 9 ™~ 500 |-
a3 Cyxynuuit 3050
—_ OX01
g ! 100 paunuunu
= HOXOJ,
Bunyck, wr. /106y Bunyces, wr./ 106y
a ' 6

Puc. 3.20. Makcumisanis npnﬁy-rxy

Ha puc. 3.20, a Hasenenwuit npuknan, ko hipMa He ofepxye HisTKOro npu-
6yTky. Ha puc. 3.20, 6 naBeneHa curyauis, 3a KO0 NPHGYTOK MAKCUMAIbLHHI B
TOYLI NepeTHHY KPHUBOI PaHHYHUX BHTPAT i KPpMBOI rpaHmuHoro poxogy. Lls
TOYKa 3HAXOAHTBCA MiXK KPUBUMH CEPe/IHiX NOBHHX BUAATKIB i CepeAHix 3MiHHKX
BunaTkis. OueBHAHO, 11O pipMa He 3MOXKe (DYHKUIOHYBaTH JOBIHil yac npH Lii,
MeHIUii 3a sugatky. [ToBuHHI BiAGYyTUCS 3HauHi 3Minm, ane BXe B cepeHbo-
TepMiHOBOMY 260 lIOBI‘OTeleHOBOMy nepioni (rpoaax ycratkyBaHus, 3jaua B
OpeHay Ta iH.).

Maxcumisayia npubymky @ipmu-mononosricma. Jins Bu3HaueHHs
MAKCHMANBHOTO NPUOYTKY MOXHA BUKOPHUCTATH KOMGIHAL{I0 “LiHa — KibKiCTh.

‘ Pipma-MOHONOTCT MaKCHMI3Ye NIPUGYTOK, AKILO BUrOTOB/ISIE TAKY Ki/IbKiCTh
MPOAYKUIY, NPy sIKIA rpaHuU4H] BUTPAaTH JOPIBHIOKTH MPpaHHuHOMY aoxoay. OG-
CAr NPOAYKUIT, WO 1a€ MaKCUMyM nPUGYTKY, 3HAXOMTLCA B TOULH, fie KpuBa
FPAHHUHUX BHIATKIB 3 IMO3UTHBHUM HaXMJIOM NepeTHHAE KPHUBY FPAHUYHOrO

noxony. lle Bin6ysaeThes B Touuli, sika Bianosinae 13 oAMHHUAM npouyxuu
(puc. 3.21).

[IpubyToK, fiKufi Npunajae Ha OAHHHUILO BUNYCKY NPH LBOMY o‘6c;13i, JlopiB-
HIOE BePTHKAJbHOMY PO3PUBY MiXK KpHBOIO Momuty (BKasye Ha UiHy, 33 KOO
NPOAAETHCH NMPOAYKLIS) i KPHBOWO CEPeAHiX CYKYMHMX BUTPAT. HpﬂﬁXTOK zo-
piBHIOE 106yTKY APUGYTKY Ha OAHHHLIO NPOAYKLIT HAa 0GCsr MPoAYKUiL.
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Puc. 3.21. Makcumisanis npuéyTky

TepeTnH KPUBKMX FPAHUYHHX BUTPAT i IPaHHYHOTO JOXOAY A€ 0GCST BUIYCKY,
npu sIKOMY NPUOYTOK € MakcHManbHuM. LliHa, siKa nae MakcHMyM npuéy'rxy,
JOPiBHIOE KPHBIiii MONMTY Ha LbOMY PiBHi BHIYCKY. ¥ Hallomy npukaag rpa-
HHUYHI BUTPATH APH BUNYCKY 13 ofMHHUUL CTAHOBAATL 2,6 THC. IP. OL. Ha OfM-
HuLo. Ane 3 BpaxyBaHHAM NOBeAiHKY KPHBOi NONHUTY CNOXKUBa4i rOTOBI Kynu-
TH 13 0AKHHMLb NPOAYKLIT LHOMW 6,4 tuc. rp. o, 32 opuuuuo. Tomy came 6,4 Tuc,,
a He 2,6 THC. IP. O/ CTAHOBASATH ULiHY, 1O pealbHO npUsHayeHa 3a 13 onnnuub
npoaykuii. [Ipu6yTok npy uiil WiHi MaKCHMa/bHHHA.

Tlpu ninxomi “cyKynHui#l JOXOA — CYKYINHi BUTpaTH” CYKyNHHUi npuéyTox
JIOPiBHIOE BeJUUHMHI CYKYTTHOFO PO3PHBY MiX KPHBUMM CYKYNHHX BHTpar i cy-
KynHoro goxofy. Llst poabixHicTb MaKkcHManbHa npy BUnycKy 13 ognHHUb nipo-

YKL,
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3.8. Crparerid i TakTHKa 30BHIIIHbOEKOHOMiYHO]
AisiapHOCTI ipMu

3osuilmboekoHoMiuna pisbHicTs (3E) Gipmn — onua 3i cdep ii nianpuem-
HHLbKOI AiSVIBHOCTI, NOB’A3aHa 3 BUXOJOM Ha 30BHIlLHi PUHKH Ta (yHKLiOHY-
'BAHHAM Ha HHX, 3MIHCHEHHAM BaMOTHO-(PiHAHCOBHX Ta KPEAWTHMX onepauii,
CTBOPEHHsAM Ta QYHKUIOHYBAHHAM CNIIbHUX MiANPHEMCTB, MXKHAPOAHHUM Map-
KeTHHIOM, aHani30M HalioHaAbHOT eKOHOMIYHOI MOMITHKHY.

Crpareris 3EJLl nepen6adae o6rpyHTyBaHHsS AOBrOCTPOKOBHX Liisteil (hipMu
B paKypci 1i 30BHIIHBOEKOHOMIYHHX iHTepecis.

Buxianoio ymosoto crparerii 3EJl € 1i yarofxeHHs 3i cTpaTeriuHow Me-
TOIO hipMu — MaKCHMl3aLUﬂ npuGyTKiB, 3611bLIEHHS YACTKH PHHKY, BHXKHBaH-
HSl; @ TaKOX 3B’A30K 3i cTpaTeriel0 KOHKYPEHTHHX [1epeBar: HU3bKHX BUTPAT,
axdeperuiauil abo aueepcudikauii.

Crpareris 3EJ| ans pisnux hipm Moxe BiapisusTHcs 3a cnocobom ii peanisauii:

— posMilleHHs Kanitanly B KpalHaX 3 BiAHOCHO HH3bKHMH MOA3aTKOBUMH
KBOTaMH; ;

—— Y4acTb y MiXKHapOLHOMY KOHLUeDHi, MiANPHEMCTBA SKOrO PO3TAllOBaHi B
pisHUX KpaiHax; 4

— BHUKOPHCTaHHA Ji3HHTY B QiHaHCYBaHHI Pi3HUX 30BHIlIHEOEKOHOMIYHUX
onepawif TOLLO.

Yenix y nocsrHeHHi noctpokosux uinei 3EJI 3anexatume Bia nosBHOTH Ta
AOCKOHAJIOCTI BpaXyBaHHS MEHeI)KMEHTOM GipMU BCIX MOMXJHBHX UHHHHKIB
3EJ. Le Ti, 1o BiAHOCATLCSA A0 30BHIIUHIX — HaliOHAALHO! 30BHIlIHBOEKOHO-
MIYHOi NOMITHKH, PaKTOPiB MiXKHAPOAHHX PHHKIB Ta PHHKIB {HWIKMX KpaiH; a
TAKOX BHYTpilHiX, 30xpema inbopmauifinoro saGesneuenns 3EN, obiznanocri
Ta NOiH(POPMOBAHOCT] MeHEKMEHTY GipMH LI0A0 NPo6GaeM MiXKHaPOAHOrO Map-
KeTHHTY Ta Mi>KHapOAHOI TOPTiBIi.

IMose HauioHanbHOT 30BHILIHEOEKOHOMIYHOT OMITHKM € JOCHTD LIMPOKUM —
Lie He TiJIbKH BaJIOTHA, I0JAaTKOBa, TOProBa MOJITHKA AePXKaBH, aje i BiANOBiAHi
exoHOM{uHi napameTpH (BaMOTHUA KypC, MUTO, aKUM3H, eKCIIOPTHI Ta iMIIOpPTHI
TapugH, MJIaTIXKHAH Ta TOProBuil 6a/aHCH, a TaKOX Pi3HOMAaHITHI opraHizauii-
HO-aAMIHICTPATHBHI, NPOTEKUIOHICTChKI 3aX0NH AepKaBU, MUTHI IPOLEAYPH, TeX-
HiyHi nepelkoau TOpriBai, ailleH3iiHi 06MeKeHHS TOLLO).

Jlnsi ouiHkM BapianTis BUXOLY GipMM Ha DMHOK iHIIMX KpaiH MalOTb 3Ha-
YeHHs He TIJIbKM EMHICTb DHHKY NaHOT KpaiHH, ajle i TpaHcnopTHA iHdpacTpyk-
TYPa, HaABHICTh CUPOBHHY Ta MaTepianis, KBaaipikoBaHoi AewweBoi poGo4Oi CHM,
MOTeHUIHHA BEJHYHHA TPAHCAKUiAHHX BUTPAT, IOPUAHYHA 3axumemcn TpaHc-
aKuif, AOWNEHICTD iHBECTHHIHHUX pilueHb.

OpienTauis menemkmMeHTy dipM y npobieMax MiKHApPOAHOro MapKeTHHry
Ma€ 03HA4aTH BMIiHHS BiAIIOBIAATH HA TaKi 3aMUTAHHS:
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— yomy GipMmu AaHOi KpaiH{ He 3MOIVIH i He MOXYTb 3a[0BOJILHHTH MOMNUT
Ha neBHi BUIM npoaykuii (mocayr); ‘ ;

— yoMy ¢ipMH iHIUMX KpalH He MamTb MOXJHBOCTI 3aXOMHTH 3HAUHY
YacTKy pPUHKY AaHOl KpafHu a60 Bech pPHHOK;

— qoMy ipMu faHO! KpaiHH He CTBOPHJHM CHCTEMY B33a€MOAIi 3 iHO3eMHH-
M# hipMaMH Y BUPOBHHUTBI AaHOrO ToBapy (He CTBOPWAM ChiMbHe MiANPHEM-
cTBO af0 He CTady NMoCTaYaAsHUKOM CBOET NMPOAYKUl TPaHCHALIOHAABHUM KOp-
nopauisim)?

IHdopmaninne sa6eaneuenns 3E]| nepen6auae HasiBHICTh i peasbHicTh Mexa-
Hi3My peanisauii HOpMaTHBHHX Ta 3aKOHOJABYMX 06MeXeHb, 30KpeMa iMnopT-
HUX Ta eKCHOPTHHX JiLeH3il i KBOT, caHiTapHHUX HOPM, BUMOT J10 MaKyBaHH4,
MUTHHX (opmasbHOCTeH, 06’€KTiB CyOcHAii AepKaBU y BUPOGHUUTBO Ta eKC-
nopT TOBapiB TOLIO. ’

O6isHanicTs MeHelkMeHTY ¢ipMu B obaacti 3EJl crocyetbes TOro, fK
3i6paTH M0 MOXJMBOCTi NOBHY iHopMallilo npo ¢iHaHCOBe CTAHOBHILE NapT-

“nepa no 3EJI, Ak sacTpaxyBaTHcs Bif pH3HKiB BanioTHOro puHKY (aus. c. 100—

101), K cK/1acCTH 30BHilIHBOTOPrOBHI KOHTPAKT, AKHH MeTOJ] NJaTeXiB NpH
nepekasi rpowiei 3 KpaiHu y Kpaidy BuOpaTd, npu ubOMY 3BaXKaTd Ha Aiodi
MixHapoAHi yroau Ykpaiuu.

30BHIlWHBOTOProBi BiIHOCHHH 3AIMCHIOOTLCS 33 A0NIOMOrOI0 KOHTPAKTY 32
HaBeAeHOI0 HHXKuye HOpMOIOo.

ITPEAMBYJIA. Homep, Micue, nata nianHcaHHsA KOHTPAKTY, Ail0UYi CTOPOHH.

MPEJMET KOHTPAKTY. Bup yroau (KyniBas-npoaax, niapsi, opeHaa,
HaJaHHA nocayr), 6a30Bi yMOBU OCTAaBKH*; HaliMeHYBaHHS, KiNbKiCTh, OCHOBHI
XapaKTePUCTHKH TOBapY. '

HIHA TA CYMA KOHTPAKTY. Cyma rpowei#i y BamoTi uind a6o Ba-
JI0Ti NAaTEXy, AKY MOKyMelb Cl/ayye MPOAaBLIO 32 TOBAp Ha NeBHHX 6asuc-
HMX YMOBAX 10CTABOK y MeBHWE NYHKT (BaM0Ta UiHK — BaLIOTa, B Kl BM3HAUA-
€ThCH LiHA KOHTPAKTY; BaAI0Ta NAaTeXy — BaJIOTa, B AKiH Mae 6yTH cnayeHo
30608’ A3aHHA MOKYILS).

* Basosi yMOBM MOCTaBKHM BH3HAYaloTs 060B'AIKM KOHTPAreHTa 3 JOCTABKH TOBAPY Ta BCTa-
HOBJIIOKTE MOMEHTH Nepexoly npaBa BJACHOCTI Ta PH3HKY BHMAAKOBOI BTPATH TOBapy.3 MpoAaBUA
Ha nokynus. Jas yHidikauil TaymadeHH 6a30BHX yMOB nocTaBku Mixnapoaua TOprosa nanata
BHNyCTHNA 36IPHUKH TAYMaueHb Mi’KHapOXHWX TOproBux TepMinis “Imkorepmc 90". Basosi ymo-
BU NOCTABKH N03HAYAIOTHCA abpeBiaTypaMH, 110 BU3HAYAIOTh NOJOXKEHHSA BaHTaXY BiAHOCHO TpaHc-
nopTHoro 3acoby. ®OP/®OT (FOR/FOT — [ree on rail/treck) — ¢paHKo-Baros, dpanko-
cranuis. OB (FOB — Iree on board) — ¢panko-6opr cynso. KAP (CAF — cost and ireight) —
BapTicTh i dpaxr. CI® (CIF — cost, insurance, [reight) — BapTicts TOBapy, cTpaxyBaHHs Ta
dpaxr. JA® (DAF — delivered at frontier) — dpanko-kopnon. Iicns TI03HAYeHHA 6a30BHX
YMOB MOCT2EKK B KOHTDPAKT CJAi[l BKa3aTH MYHKT, 10 SKOro BiHOCAThCR Ui yMosu. Hanmpuknan,
“@OB Oneca” abo “®OP Kuis* (bpanko-saron Ha cTaHuil npoaasus), a6o “JAP moabcbKo-
yKpaiHChKUIH KOpAOH.
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TEPMIH ITOCTAYAHHS TOBAPY. Y3romxeHi CTOPOHAMA Yroi faT4
abo natn (AKIWO nepeabateHo OCTaBKY AEKiNbKOX MApTili TOBApIB).

TTATIZKHI YMOBH. Y3romxeri KOHTpareHTaMu yMOBH, TepMiHH, BaJlio-
Ta IJ1aTeXYy, CNocoGH Ta NOPSNOK PO3PAXYHKIB.

ITAKYBAHHS, MAPKIPYBAHHS BAHTAXY. YmoBu NaKyBaHHA,
MapKipyBaHHst (llaKyBaHHS Ma€ 3a6e3reuyBaTH LilicTh BaHTaXY NpPH NepeBe3eHHi,
MapkipyBaHHs HeoGXiaHe st ineHTHiKaLii BaHTaXYy).

3ASIBA IIPETEH3IH, CAHKIIIH. Tlopsigok Ta TepMiHu 3asBH npe-
TEeH3iH NMOKYMLUs A0 NMPOAABLS Y 3B'I3KY 3 NOPYLUIEHHAM YMOB KOHTDAKTY.

POPC-MAXKOP. TlepenbauyBaHi KOHTPAKTOM OGCTAaBHHM BHACIIO0K
HeBiBOPOTHHX noAii (CTHXiliHi NKXa, MoXKeXi Ta Take iHue).

APBITPAX. Bkasane B KOHTPAKTi DO3B’S3aHHS CHIPHUX MUTaHb Mix
CTOPOHAMH 32 JI0MIOMOT0I0 apGiTPaXKHOro Cyay.

QCHOBHHMH dopMamu Po3paxyHKiB 32 KOMEpLifiHMMM OnepauisMH €
GaHKiBCbKMH IlepeKas, iHKaco, akpeuTHB.

'Pospaxynku y dopmi 6aHKiBcbKOTO nepekasy 3AiHCHIOIOTBCS 33 CXeMOIO,
HaBeJleHoIo Ha pHc. 3.22.

™ 1
Excnioprep Imnoprep
+ 2
F ‘ y
Bank ‘ P 4 bank
eKkcnoprepa iMnoprepa

Puc. 3.22. Ilpoueaypu 6aHKiBCbKOTO mepeKasy:

1 — Kopecnondenmu; 2 — excnopmep y cmanogreni mepminu 3diticrioe 8idean-
MAKEHHA MOBAPY i HANPABARE NOKYNYIO KOMEPUIIHUL PAXYHOK, MPDAHCNOPMHI O0-
Kymenmii; 3 — imnopmep, ompumaguiu dokymenmu, scmynae Y BOA0OIHHA MOBAPOM,
npedcmasgasne y csill 6ank dopyvuenns Ha nepexas, Ha nidcmasi AK620 GaHK imnop-
mepa 30ilCHIOE nepexas sartomu GAHKY eKCNOPMEPA, HANPABARIONU NAGMINCHE
dopyuenun nowmoro (menezpagon, me)zerccom)} — 4; 5 — bank excnopmepa,
OMPUMABIIL NIAMINHE GOPYUEHHS, 3QUUCASE BUDYUKY eKCropmepy.

Po3paxyHKu y (opmi iHKaco 3piHCHIOIOTbCS 32 CXeMOK, HABEAEHOK Ha
pue. 3.23.

Pospaxynku y opMi axpeauTuBa 34jHCHIOTHCS 33 CXEMOIO, HABEEHOIO
Ha pHC. 3.24.
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Puc. 3.23. llpouenypu inKaco:

1 — Kopecnondenmu; 2 — excnopmep y 8cmanogienui mepmin 3didicnioe sidean-
maxcenns mosapy, nidzomoeroe GoKymenmi. ma npedcmasase ix c6oemy 6anky; 3a
ymo8u 8i0nosionocmi dokymenmie inKacosomy Gopyuennio 6ank excnopmepa 6i0curaE
ix pazom 3 dopyuennsm 6anky imnopmepa — 3; 6ank imnopmepa npedcmasase 0oKy-
menmuy imnopmepy — 4; nicas ompumanns niamedxcy 8i0 imnopmepa — 5, 6anx innop-
mepa nepexasye supyuxy banky excnopmepa nowmoio (meseepagon, meaexcom) — 6;
ompumagu nepexas, 6anKk-excropmep 3apaxosye supyuKy excnopmepy — 7.

1 »
Imnoprep P Excnoprep
2
3
3 5] 6} 9
Y 4 o Y. Y
Bank P 7 al Bank
iMnopTepa 8 ekcrnopTepa
>

Puc. 3.24. llpouenypu aKkpeJUTHBA:

1 — cmopoHu y3eodxcyrome nepeaix dokijienmis, uo npedcmagafiomscs 3a
aKpedumusamy excnopmepom OAR OMPUMAHHA NAGMENY; NiCAR 3AKIHUERRA KOH-
mpaxmy excnopmep nidzomogioe mosap 00 8i08AHMANKEHHS, NPO W40 NOBIOOMARE
imnopmepa — 2; noKyneys HanpasAsE c80EMyY 6anKy no6iOOMACHHA HA BIOKPUMMA
axkpedumusa — 3; 6ank imnopmepa Hanpasise axpedumue excnopmemy 3a dono-
Mozoto 6anka excnopmepa — 4; 6anK excnopmepa nepesipac iCmMunnicmos axpedu-
musa i nepedae iloeo excnopmepy — 5; AKUWO eKcrnopmep 3200en 3 ymogamy axpedu-
musa, gin 30iicHioe Gideanmancenna mosapy, Radaruu nakem neobxidnux doKy-
Menmig y csiil 6ank — 6; 6anx excnopmepa nicas nepegipxu sidcuaae ix 6aHKy
imnopmepa 3 8Ka3i8KOM0, K Mae bymu 3apaxosana supyika, — 7; 6aHk imnopmepa
nepekaaye cymy niamexcy excnopmepy, debemyrouu paxynox imnopmepa — 8; 6ank
eKcnopmepa 3apaxo8ye BupyYKY HA PAXYHOK excnopmepa — 9; imnopmep, ompu-
masuiu 8i0 6anka Jokymenmu, BCMYNAE Y 80A00iHHL MOBAPOM.
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MixHaponui pospaxyHku 3a ;(');HiIHHbOTOpI‘OBl/IMM onepauiaMd 3AiHCHIO-
I0TBCS5l 32 [0NOMOrolo Pi3HMX HOKYMEHTIB: iHCTDPYKLiH 3 BUIOTOBJIEHHS, MaKy-
BaHHS, BIANIPABJIEHHS; KOMEPLiHHUX JOKYMEHT{B — KOMEPUiHHOro paxyHKa, clie-
u.u(pixauiﬁ, TeXHi4HOI JOKyMeHTaLi, cepTueikaTa npo skicTs ToBapy, 203BOAY Ha
BIABAHTAXEHHS; CTPaXOBHX MOKYMEHTIB —— CTPaxoOBHX INOJiCiB Ta cepTHdi-
KaTiB; TPAHCNOPTHUX NOKYMEHTIB — KOHOCaMeHTIB (IIpH MOpChbKMX Nepepe-
3eHHSX), HAK/JIaAHUX (3a.Hi3HPII.1H, aBia, aBTo), NpUAMaNbHO-3/1aBa/IbHUX aKTiB;
MHTHHX up}(ymemis — MHUTHO fleK/1apaLii, eKCIOPTHUX Ta iIMNOPTHHUX JiLeH3il,
flexnapalis BalOTHOTO KOHTPOJIO, CBIZOLTB NP0 TIOXOJXKEHHS TOBapy Ta Mpo
KOHTDOJIb AKOCTI, BETEPHHAPHUX Ta CaHiTapHUX CBifIOLTB TOLIO.

Crae MOXMBHM c)OPMYBATH aArOPUTM CTpaTerii Ta TakTHkH 3EJ] ¢bipmu,
NIOKa3aHHUH Ha puc. 3.25.

Crpareriuni uii ¢ipmu

H

Crparterist KOHKyPEHTHHX NepeBar

IHdopmauiiine 3abesnevenns 3EJ

:

Mouiropunr 3E[
SosHituHi pakropu L

*

BuyTpituni daxropu

f

Hassricts o6panol
crparerii 3EI

Tax

Taxruka 3EL
Yknagauus 3aificHeHHs Odopmaenns
KOHTPaKTiB po3paxyHkiB JIOKYMEHTIB
Crpareria 3EJ] peasizosana
A

Puc. 3.25. Anroputm ctpaterii Ta TakTuku 3EJ pipmu
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3.9. Crparerisi i TakTHKa WiANPHEMHUIBKNX PU3HKIB

Bynp-sika ninpMeMHUUBKE AifIbHICTb [10B'S13aHa 3 BUTPATaMH, TOAI K 36UTKH
MaloThb Miclle NP HeCTPHATIHBHX YMOBAaX i € A0AATKOBUMH BUTPaTaMu MOHaN
3aMJaHoBaHI.

ITionpuemnuybkud pusuk — 3arpo3a NOTEeHUIHHO MOX/MBOI, HMOBIPHOI
BTPaTH pecypciB a6o Hel00ePKaHHS J10XOMIB Y NOPiBHAHHI 3 BapiaHTOM, AKHH
pO3paxoBaHUH Ha palioHa/ibHe BUKOPHCTAHHA pecypcis.

Pusuk siK Henepea6ayysaHe Mail6yTHe Moxe BiaGyTHcs, a Moxe | He Binby-
THCH, BHACJIL0K 4Or0 MOXKJAHBI 36HTOK af0 BHUrpam — npuOyTOK.

Pusukom TpeGa ynpasasTH, a 3 Uielo MeTO BCi PU3HKH HeobXxiaHO KaacHpi-
KYBaTH.

Ulono BHUPOGHHYOrO HiANPUEMHULTBA, TO HaHOiJbll PO3TIOBCIOAMKEHHMH
PUM3HKAMH € TPAHCNOPTHI, MaliHOBi, TOprosi, BUpo6uuyi. Bei BoHH MOXKYTh OyTH
BifHeceHi 10 rpynu BUPOGHUUUX, TOMY IO MOB’A3aHi 3 AiNOBUM LUKAOM BHPOG-
HHUYOTrO MiANPUEMHULTBA. '

Y ginancoBifi cdepi MiANPHEMHHUTBO CTHKae€TbcA 3 iHpAAUIAHMMH Ta
BaJIOTHHMH PHU3HMKaMH, IHBECTHUIAHUMH PU3HKAMU 3HUKEHHS NOXOAHOCTI, PH-
3WKaMH GaHKPYTCTBA, KPeJAUTHAMH, GipXKOBMMH, NIPOLEHTHHMH pu3HKamu. Ta-
KHUM YMHOM, BCi DH3MKH Y BUPOGHMYOMY MiANDPHEMHHUTBI MOXHA 3BECTH MO
ABOX yKpynHenux rpyn {puc. 3.26):

IianpreMHULBKI pU3HKK

Bupo6HH40-KOMepLifiHi ®inaHcoBi

Tpauc-|Mai-| Top- |Cyto Bu-| Pun- Ingas-| Ba- |Iusectu-| Ilpo- | Ban- | Bip-
nopTHi | HoBi | ToBi | pobuuui [ Kosi uiitai | moTHi | WifiHi | ueHTHI|kiBebki] kOBi

Puc. 3.26. Cxema cucremaru3sauii OCHOBHMX BHIIB PU3HUKIB BUPoOGHUYOIO
niANpHEMHUIITBA

HaBesneHunil y cxeMi BUIOBHH nepeJlik PU3HKIB, X04a i Jello HernoBHUH, ane
J03BOJIsIE iIeHTHOIKYBaTH 1X 32 CpepaMy MiANPUEMHHULBKOI AisnbHOCT] (BHPOG-
HHULTBO, DiHAHCHU) Ta 32 €TallaM¥ AiIOBOrO LMKJY MiANPHEMHHLTBA (Tpaucnopr-
Hi, BUTOTOBJIEHHS, TOProBi, 30BHILIHbOEKOHOMi4HI — Ba/MOTHi, 6ipK0Bi — HOpo-
LleHTHi, 6aHKIBCbKi — KpeauTHi, iHBeCTHUIAHI — 3HMXeHHS JOXOHOCTI).

1106 ynpaBasiTH puankamy, ix Tpeba geTepminyBarty. HacTynHa cxema ae-
MOHCTpYE TiCHUH 3B’A30K PI3HHX BHIiB PH3HKIB 3i chepamMH NiAnpHEMHHLLKOT
misnbHOCTI B Mexax dipmu. Cxema us BifoMa K “NapaJsesenined pusukis” i

+
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ia€ MOXJIMBICTb Bi3yallbHOrO CIIOCTEPEXKEHHS 3a XapakTepoM i Maclitabamu
PH3UKIB y mpoueci NiANPHEMHUUBKOI AifApHOCT] Ta 3AIACHEHHS KOHTDOJIO
Ha uik ocHoBi (puc. 3.27).

Puc. 3.27. Mlapanexenineq pusnky

Cxema nporoHye crpoueHHil MAXi A0 NOEAHAHHA Pi3HUX PU3HKIB i BH3Ha-
YeHHs iX y MeBHili abcomorHiil cymi. ToMy OTpHMaHMil pe3ysbTaT HisIbHOCTI
ipMH T BIVTHBOM PU3HKY (POPMYETBCS SIK CyMa YaCTKOBHX Pe3yJIbTaTiB yNpapJliH-
Hfl PM3MKAMH Ha BCiX eTanax. [iIoBOrO UMKJY BHIOTOBJIEHHs NPOAYKUii Ta mpu
CII/IKYBaHHi QipMM 3 IOCTa4aIbHUKAMH, NI0CEPeIHUKaMH, 6aHKaMH, iHBeCTOpaMH.

Ins 06aiky Hac/inkis pu3HKOBaHOI cHTyauii MOoxHa 6ys0 6 3acTocyBaTH
METO/H YNPaBJHCbKOro 06/iKy — 06K BUTPAT N0 LEHTpPax BiANOBiAaibHOCT
Ta 610/KeTYBaHHS BUTPAT.

Hanpukaan, ans nigposainy X, axkuil 3aiiMaeTbes aisuibuicTio Y B yMoBax
puskKy Z abCOMIOTHA BeIMUUHA PUIKKY NPH 3AIMCHEHH HAM i ANPHEMHUIBLKOT
nisnbHocTi Oyne OpiBHIOBATH 06’eMy NMapasedeninesa.

Ouixka PH3UKY MOXe BUXOAHTH 3 HOro CXTHOCTiZ PH3HKY K MOXJIMBOCTi y
(opmi akTHUHUX 36UTKIB 260 BTpaueHO! BUTOAH; PH3UKY SK CTYTEHIO HecTa-
6inbHOCT], HenepenGauyBaHOCTI pe3y bTariB.

¥ nepiuomy BUnNajaKy pUSHK MOMKHA OUiHHTH OGYHC/IEHHAM 3Ha4YeHb O4iKyBa-
HHX 36UTKIB, a B IpyroMy — SIK -MipH PH3UKY BHKOpHcTaTH aucnepciio (o2):

o = [z (v - z)?]/n, (3.6)

Ae x — (aKTHYHA Be/IHYHHA; X — MaTeMaTuyHe O4iKyBaHHA (aKTHYHO! BeJsH-
YHHH; 1 — KUIBKICTb MOMKJ/IUBUX 3HAYEHb BEJIHYHHH.

Ko pU3uK CTHMYJI0€ AiJI0OBY aKTHBHICTb Ta iHHOBALWjl, BiH BBAaXKAETbCH
KOHCTPYKTHBHHM. Kosn npuiiusTe pilleHHs MoB’s3aHe 3 lyxe BUCOKUM DH3H-
KOM, #oro Tpe6a BBaXaTH AeCTabii3yiounM GakTopom.

Ichye nexinbKa MeTOIB KiJIBKICHOrO aHaJ/lisy PHU3HKIB.

Memod ananoeii monsrae y BUKopucTaHHi iHPOpPMAaL|i npo il BapiaHTH
NPUHHATTA PillleHb y DIANPUEMHULbKIN AisIbHOCTI iHIIMMHU cy6’ekTaMH. 3BicHO,
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AKUIO AiSVIBHICTL MiAMPUEMCTBA € YHiKaJbHOM, Taxol iHdopmauii Moxe i He
6yTH.

Awnaaiz wymaugocmi NPOBOLUTLCS A5 OUIHKH CTYNeHIo cTilikocTi pesyas-
TYWOUUX [OKAa3HWKIB g0 pusukiB. Hanpuknag, wio sinfymertscs, AKWO 0iABU-
wathbest wiHM Ha pecypcu abo obesr peanizauii npoaykuili 6yne HuXXuuM 3a
3amJaHOBaHHH. 4 ‘

Ananis cyenapiis nepepdayae cKIafaHHs BCiX MOXJ/MBHX BapiaHTiB PO3BUT-
Ky NOAi# Ta OuiHKY FMOBIPHOCTI 3AiHCHEHHSA KOXKHOI0 3 HHUX. Jinst ouinkH #imo-
BIPHOCTI BUKOPHCTOBYIOTh CNIPOLIEHHH MeTOA KOpeasilii Mix Pi3HMMH pH3UKa-
MH: BIMIMBY AeKinbkoX (hakTOpiB PU3HKY Ha Pe3y/bTaTH MPOEKTY.

Cepen ¢opmanizoBaHux MeTOAiB OGIPYHTYBaHHS DH3UKiB memod Mon- .
me-Kapao nepep6auae sHaxolKeHHS KopeasilifHOIl 3aM1eXXHOCTi MK napaMer-
pamu #MOBipHicHOro po3moainy Qakropis pu3MKy Ta Bifo6paxkeHHs iX B
iMiTauiHid Mozedi.

Excnepmni memodu nepen6ayqalotTb BUKOPHCTAHHA AYMKH €KCNepTiB
(cneuiasiicTiB 3 neBHUX NPOEKTIB) ANS OUIHKH HMOBIPHOCTEN MORBH PHU3MKIB, a
TAKOX BIJAXBOBOCTI PM3UKY Ha pe3yibTaty 3fificHenns npoexrtis. Crynidb
PU3MKOBAaHOCTi MpOEKTy NpH LbOMY BH3HA4Ya€ThCA fK Cyma AOOYTKIB Baro-
MOCTi PH3MKY AJsl Pe3yabTaTiB POEKTy Ta MMOBIPHOCTi MOSIBU DH3HKY.

B a6cosioTHOMY BHpa3i pH3uK MOXKe BU3HAYaTHCA BEJIHYHHOIO MOXKJIMBHX
36UTKiB B MaTepiajbHO-ype4yeBJeHOMY (disnuHomy) abo BapricHOMY (rpouso-
BOMY) BUpa3i, IKWIO TibKH BOHH BUMIpIOIOTbCS*.

Y BigHOCHOMY BUpa3i pu3nK BU3HA4a€ThCH SIK BEJIHUMHA MOX/IMBHX 30HTKIB,
SIKa BilHeCeHa /10 MOKA3HKKIB MaiHOBOro cTaHy mianpuemcts (BaprocTi GoHAIB,
MOTOYHHMX BUTPAT, KaNiTan0BK/IaEHb, JOXOAY).

36uTKaMu 6yaeMo BBaXaTH 3MeHIenHs npubyTKy (10xomy) y mOpiBHSHHI
3 O4iKyBaHWMH 3HayeHHAMH. [linNpUeMHHULBKI 36HTKH — HMOBIpHE 3HMXKEHHS
MiANPUEMHHLBKOTO NPUOYTKY.

36uTKH y BUPOGHHYOMY MiANPHEMHHLUTBI MOXYTb BUKJIHKATHCS NEBHUMH
(hakTopaMu Ta NPH3BOAWTHL A0 BiANOBIAHMX HACHIAKIB.

3MeHlueHHs 3amnaHoBaHuX obcsirie BUpOOHMUTBA i peasisauil npoayKuil
BHACJII0K 3MEHLIEeHHS MPOAYKTHBHOCTI paui, NPOCTOK YCTATKYBaHHS, HEAOBH-
KOPHCTAHHS BUPOGHHUUX NMOTYXKHOCTEN, BTpaTH pobouoro yacy, BIACYTHOCTI He-
06xinHoT KisibKOCTi MaTepiaJis, 36iableHOro NpoLeHTy 6paky Befe 10 HeAooAep-
KaHHA 3aMJaHOBaHOI BUPYHKH. I;IMOBipHi 36uTkd AD y BapTicHOMy Bupasi:

AD =AQ - P, ’ (3.7)

ne AQ — #imMoBipHe cyMapHe 3MeHLWeHHs 06¢Ary BUPOGHHLTBA NPOAYKLil; P —
uiHa peasizauil OAMHKLI NPOAYKLUIL.

* Tlpu nanucauni uiel vactuny raasu (c. 97—100) BuxkopucTanuil Matepian B. A. Paiic6epr
“TIpeanpunuUMaTeNLCTBO U pHCK”. — M.: IKkoHoMuKka, 1992.
40212
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3HHXKeHHS LiH, 3@ IKUMH TIAaHYETbCS peasnisauis, y 3B’3KY 3 HElOCTATHIM
piBHEM fIKOCTi, HECIIPHAT/IHBOIO 3MIHOK KOH IOHKTYPH, NafiHHAM NONATY, LiHO-
BOI0 iHGIALi€0 Befle 10 HMOBIDHUX 3GHTKIB:

AD = AP - Q, (3.8)
fe AP — [iMOBipHe. 3MeHIIeHHs LjHH; Q — obcsr BHPOGHHLTBA NPORYKLII.

36iablueHHS MaTepiaAbHUX BUTPAT, BUK/IMKaHe IIePeBUTPaTaMK MaTepiais,
CUPOBYHH, Na/IMBa, eHepril

AD = AM LI, + AM I, + ..+ AM L], (3.9)
me AM,, ..., AM, — iimoBipHe 36i/iblileHHA HOPMM BUTDAT i-ro TUIOPO3Mipy Marte-
pianis; L, ..., [{, — uniHa oguHuLi TUNIOPO3MipYy MaTepiaiy.

KpiM Toro, npruurHamMy DafiHHs L0XOLYy MOXYTb OYTH:

— 36inbleHHsA BUTPAT TPAHCIIOPTYBaHHS, TOPriBJi TOLLO;

— MepeBHTPATH 3aIMIaHOBaHO! BeJHYMHM (OHOY ONJATH Npali BHACJIA0K
nepeBHILEHHS PO3PaXyHKOBOI YHCe bHOCTi a60 3aBHIIEHOro piBHSA 3apnJaTy;

—— 30isbllIeHHs BilpaxyBaHb i I0JaTKiB, AKILO B npolleci 3ailicHeHHs 6i3Hec-
NJIaHy CTaBKH BiipaxyBaHb 3MiHIOIOTLCH B HeOaXaHOMY HampsMi;

— 36inbplueHHs 36UTKIB y Bursaai wrpadis, B peaysabraTi Gopc-MaXKopHHUX
06CTaBUH TOLLO. L s

PosrsisiHemo fesiki mokasHuku pusuky (puc. 3.28).

« 7 —»>
36HTKH
Burpaw 3oHa nonycTUMOro 30Ha KpUTH4HOrG  30Ha KaTa-
PUBHKY PU3HKY crpodiunoro
PH3HRY: -
BeapH3HKOBa | - h =
30Ha Beauuuna MOMIMBUX
PoapaxyHKkoBH# Pospaxynkopa  MailHoBui cran 30MTKIB
npudyToK BUPYYKA

Puc. 3.28. II0OKa3HHKH PHU3UKY

Jlo 30HM KaTacTpodiuHOro pU3xKYy BilHOCUTLCA PU3UK, 0B A3aHUi 3 dope-
Ma>XOPHHMH 0GCTaBUHAMH 3arDO3H XKUTTIO J0/leH, BAHHKHEHHSIM eKOJIOTYHUX
Katactpod Towo. Haillnosriue ysBieHHs npo pH3MK na€ Tak 3BaHA KpHBA
poanozisy #MoBipHOCTe# 36UTKIB a60 rpadiuHe 306paXxeHHs 3a1eXKHOCTi IMOBIp-
HOCTi 36MTKIB Bif X piBHS, fike N0Ka3ye, HaCKiJbKU HMOBIDHHUM € BUHHKHEHHS
TMX uM iHWHX 36UTKIB. IIlo6 BCTAHOBUTH BHA TUNOBO! KPHUBOL WMOBIpHOCTI
36MTKiB, po3riisHeMo NpulyTOK SK BHUNANKOBY BEJHUYMHY i MOOYAYEMO KDHBY
pO3noAiTy HMOBIpPHOCTell OfiepKaHHS NEeBHOIO PiBHS MPUOYTKY.
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1. HaitimoBipHilue oaepxaHHs NpubyTKYy, WO NOpiBHIOE PO3PAXYHKOBIH Be-
muuuei — Ip, (puc. 3.29). MmosipricTs Ofepxanys npu6ytrKy (Bp) MaKCHMa/bHa,
BianoBiAHO /Tp. MOXKHA PO3PaxyBaTH K MaTeMaTHuHe OUIKYyBaHHHA npUBYTKY.

P

1‘ HimosipHicTb OepHAaHHs 1aHOI0 npuéyTry

3ona npubyTKiB

>

3ona 30urkin
<

_

o p,
Puc. 3.29. imoBipHicTs oJepxaHHs NPUGYTKY

\/

2. 36utkamu (AlTp) BBaXKAETLCA 3MEHIUCHHS npubyTKy B INOPIBHAHHI 3
PO3PaxyHKOBOI BeJIHHHHOIWO pr. Ao peaibHUH NpuOYTOK AOPIBHIOE IIp, To
Allp = IIp — Ilp.

3. MmoBipHicTb BHK/IIOYHO BENHKHX 36GUTKIB NPaKTH4HO JOPIBHIOE HYJEBI,

TOMY 11O BEPXHS MeXa 30UTKiB iCHye.. . . . . 5 )
XapaxTepHi TOYKHM KPMBOI PO3MOALNY MMOBIPHOCTEH 36utkis (npubyTKY

nokasasi Ha puc. 3.30.

AB..
1,0

‘2 3ona
KPHTHUHOIO
DH3HKY
KaTacTpogiuHOro
PH3KUKY

3

R L
AOIYCTUMOFD
PHIHKY

Rp

-

8.

AAOMHKBiBﬁHTKH%(anéXIKM)
0 iﬂpi‘ BP MC,
Puc. 3.30. XapakTepHi ToHKH KPUBOT posnoainy fiMoBipHOCTEN 36uTKiB (1pu-
6yTKY)
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Tlepiua Touka ([Tp =0, B = B_, ) Bu3HAuae AMOBIPHICTb HYJIbOBHX 36HTKIB
(smenwenns npu6yrky). BignoigHo A0 NpPUAHATHX AOMYyLueHb, AMOBIpHiCTH
Hy/NBOBHX 36HTKIB € MakcumanbHoo, B = | N

Hpyra rouka (/Ip = [Tp , B = B,) XapaKTepH3yeTbCs BENHUHHOIO MOX/IMBHX
36HMTKIB, 10 AODPIBHIOE OUiKyBaHOMY NpHOYTKY, To6TO NOBHIA BTpati HpUGYTKY.
Touxks 1, 2 BU3HAYAIOTb NOJOMEHHS 30HH AOMYCTUMOrO PU3MKY.

Tpers Touka BianoBinac BeAUuUHi 3GUTKIB, 1O LOPIBHIOIOTh PO3PAXYHKOBIH
supyuii BP. VMoBipsicTh Takux 3GuTKiB AODIBHIOE ka. Touka 3 pu3nauae
TOJIOXKEHHSA 30HH KPUTHYHOTO PU3HKY.,

Yersepra Touka (/Tp = MC, B = B, ) xapakrepu3ye 36HTKH, L0 AOPiBHIO-
0Tb BapTiCHil ouiHWi MailHoBoro crany nianpuemcrsa MC, AMOBipHiCTb AKHX
ROPiBHIOE B i BH3HAYAE NOONEHHS 30HH KaTacTpodiuHoro puzuxy. [linnpue-
Melb OPH OUiHUi PH3UKY BHKOPHCTOBYE iHTerpaibHHi miaxin. Momy saxkauso
3HATH, HaANPHKJIaf,. o imosipHicTs BTpatuti 1000 rp. oa. B 3annaHoBaHii
yroai craHosuTh 10%. Bix 6yne uikaBuTHCR, HacKiNbKK HAMOBIPHO BTpaTHTH
cymy, fika 3HaxomuTbcs y Mexax sin 1000 no 1500 rp. ox.

VMoBipHicTb TOro, 10 36MTKY He MEpeBMIATh NEBHOrO PIBHS, € MOKA3HH-
KOM HaAlAHOCTI Ta BIEBHEHOCTI.

[MpunycTuMo, nignpHeMUesi BAANOCH BCTAHOBHTH, WO HMOBIPHICTH BTPAaTUTH
10 000 rp. ox. nopistioe 0,1%. Biu rotosuit 10 pusuky, ane He Ha 10 000 rp. ox.,
a JI0 MEHILOro.

Icuye gyMka, 110 MOXKHA OpIEHTYBaTHCS Ha FPaHUYH] 3HaYeHHS UMOBIpHOC-
Telt 3HadeHb: gonyctumoro — K = 0,1, kputnunoro — K= 0,01 i xaracrpo-
-piynoro K= 0,001 nokasnukip puamky. Lle osHauae, wo He caig HTH Ha
yrony, fiKuo B 10 Bunagkax i3 cra MOXHa BTpAaTUTH NPHGYTOK, B OJHOMY
BHNAJKY i3 CTA — BHPYUKY, B OJHOMY BHUIANKY 3 THCAY] -— BTPATHTH MailHo.

OcobauBe Micle 3aHMaE€ gaaromuuii pu3uk, SKMH BHHHKAE Yy 3B'S3KY 3
30BHILIHLOEKOHOMIYHMMH ONEPALIsIMH, HACIIKOM SIKMX € 3MiHA HOMiHA/JBLHOTO
260 peastbHOro BaJIOTHOrO Kypcis.

BaJIOTHHH DH3HK NOJArac B HeOAEPXKAHHI ekcnoprepoM abo iMmopTepom
BapTiCHOrO €KBIBA/NEHTY, aIEKBATHOrO IXHIM BUTpPATaM, N1PH OIHOYACHOMY 3pOC-
TaHHi J0XOAiB iMnopTepa abo ekcnoprepa 3a paHille YKIaleHHMH KOMepuif-
HHMH yroaaMH.

YnpasiiHHSA BaJIOTHHUM PH3UKOM MOYHHAETbCS 3 BUOODY BadIOTH, B AKIH
6yayTh 3MiACHIOBAaTHCs po3paxyHku. Bin (BuGip) 3anexuTb Bin xapakrepy
30BHILIHbOEKOHOMIYHOT onepalil {(pa3oBa yroma, JOBrOTepMiHOBHH KOHTPAKT,
criibHe BUPOGHULUTBO).

. Pipma rapaHToBaHa BiJ 3GHTKIB, IKLIO BANKOTOI BU3HAYEHHS LiHH i Baio-
TOI0 MJATEXY BUCTYIAE HalliOHa/bHA BaIOTA.

Bubip BaniOTH MaTeXy B CIH/IbHUX BUPOOHHUUTBAX OOrPYHTOBYETHCH Ha

OCHOBI llOl‘OBOpiB 32 KOOnepoBaHUMHM NOCTAaBKaMU, B IKUX BKa3ye€TbCAa BaJIOTa
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po3paxyHKy: lie Moxe GyTH Bal0Ta OAHOrO 3 KOMITaHbI1OHIB, BadloTa 060X Kpat
260 BaJOTA TPETHOL KPalHH. : .

HeiiTpasisanis BaJlOTHOTO PH3UKY MOXKE nf)caramcs 3a noqomororo. one-
pauii “leads and legs” — MaHinyJi0BaHHsl TepMiHaMy PO3PAXYHKIB 32 €KCHOPT-
HHMH Ta iMHOpTHHM.H OnepauisiMy; NPUCKOPeHHS a.60 33TPUMKH nnatexy 3
MeTowo 3ano6irTu GiHaHCOBUM 30MTKaM y pe3y/bTaTi 3MiHH, BaJlIOTHOrO Kypcy,
NPOUEHTHUX CTABOK T2 OMOAATKYBaHHA, a TAKOX B ouixyBaHHi BBeseHHs a6o
CKacyBaHHsl Ba/IOTHHX OOMeXeHb.

3.10. OcuoBHi TepMinu, TeMH A5 0GrOBOpPEHH,
NPAKTHYHI BIPABH Ta HABYA/IbHI 32B/AHHA

3.10.1. OcHoBHi TepMinu . '

= [aiiTe TAyMauyeHHs TaKUM TepMiHam: cmpameeLs 8up06uuuoe? mdnpuacw-
HuYmea, maKmuka supobHu4020 nianpuem'nuqmsa, cmpamezia Meneox-
MeHmy, maKmuKa meHedxcmenmy, Cmpamezii MapKemunzy, maKmuxa map-
Kemurey, cmpameeis i MmaKmuxa gudamxis, .cm.pameem i makmuka npu-
6ymxis, cmpameezis i MAKMuUKa yin, cmpameeia i maKmuKa x.om'c“ypenmuux
nepesaz, cmpamezis. HU3bKUX sumpam, cmpamecii 5u4>epguuzauzz, cmpame-
2if | MaxmuKa niOnpUEMHULLKUX PUSUKIE, NOKASHUKY n@r}pyeyuuqv&cac
PUBUKY, PYHKUIR NIONPUEMHUYDKOZO PUSUKY, cmpameziuni yini zjnp).uu, max-
musni yial Qipmu, 6isnec-naan Gipmu K cn.oa6 oéapgumyeau.nﬂ mdnpuegt—
HUYbKOL i0ei, NOKAZHUK 6e3sbumkogocmi, Yinoga noAimuKa ipmu, Memoou
YiHOYMBOPEHHA.

3.10.2. Temu gas 06roBOpeHHS

= BisbMiTb y4acTb B 06roBOpeHHi TAKUX TeM:

« TlpokoMeHTyiiTe HaBeaeHH# rpaik 3 TOUKH 30Dy HOHATTH 6e336MTKO-
BOCTI.

BuTpatd, HaAXOMKEHHH,

A MJH TP. OA. LlinboBii npudyTox Basaosi
) P b 2y ﬂ
(2 mau rp. o) ~— HAAXOLKEHH
12—~ m e s T ST Baaosi
0w m m s e - = BUTPATH
______________ -
1 ! o
2 . ; Mocriini
' ‘. ) BUTPaTH
: 1 ]
: 1
(2) : L w Ofcar npolaxy.

200 400 600 800  THC. WwT.

o Jlus 3aGesneueHHs yCnilHOi KOHKypeniil 6izHec-pipMa NOBMHHA MaTH
i, Hi i i IHEHOIO
BUTPATH, MEH, HIX Yy KOHKYDEHT4. 3po6iTh aHania BATPAT 33 YKPY
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HOMEHKJIaTyPOIO BUTPaT (THC. Ip. 04.) 32 €KOHOMIUHHMY e/leMeHTaMU 3a 3icTaB-
HoW npoaykuieio (nocnyramm). -

Bisnec-¢pipma ®ipMa-KOHKYpeHT
I[Moxasuuxu BHTpat Monepensiit Daxr Monepennii Paxr
nepion (3iTHuit) nepiox (3BiTHUI)

1. MatepiansHi BUTpaTH 100 130 1000 1200
2. ButpaTh Ha onyiaTy mpau 80 80 600 630
3. AMopTH3aList OCHOBHHX (onain ) 10 12 100 110
4. Inwi surpatn 200 210 1000 900
Pasom : 390 432 2700 2840

¢ [ToreHuiitni HpH6yT’KIfI (36uTKM) npH pisHux o6csarax BHIYCKY NIPOAYKLI:

Ne | Llina, |Bunyck| Bu- Cepngﬂ{ {Tocriftui[ Cepenni [ 3minni | Cepeani Cyxynui|[TputyTod IMpu-
TP- OR.|Ta npo-| Topr, | noctiftki | BuTpath,| sMini [BuTpatk,| cykynni [Brpaty,|(36uToK)| 6yTOK
Bax, (rp. OR.|BuTpaTH,| Tuc. |BHTPaTH,| THc. |BMTpaTH}THC. rp.] 3 on | (36mM-
rp. Of. THC. TP | 1p. of. f7uc. tp. | rp. ox. | THC. rp.|  og npox., | 1oK),
on, /wr. ox. /wr. on./wr. THC. Tp. | THC.
on./wr.|rp. ox.
P Q R o Cl ot (2] o & pro Pr
T 100 [ 1890 106 T
219 70 . 95
3 55 440 82 7560.
41 75 19 69
5 3360 45 220 ] 3
6.] 60 98 280 -6

Yy TaGauUi HaBe/eHa YaCTHHA JaHKMX TIPO MOXKJIHBI BapiaHTH BeleHHsl Gisnecy
Ha ¢ipmi “A” NpH HE3MiHHHMX MOCTIHHHUX BUTpaTax. 3anoBHiT TaGIHLI0 ROB-
Hicrio. [lpu sikomy BapiaHTi pipMa oTpuMae MakcUMAaIbHUE npH6yToK?

* ¥ Tabnuui npeacTaBAeHO YAaCTHHY AaHHX PO MOXJ/MBI BapiaHTH BefeH-
HSl GisHecy Ha mimnpuemcTsi “B” npu HesmiHHMX nocTifiHux BUTpaTax. 3a-

MOBHITH TabnuLpo nosuictio. Ilpu sikoMy sapianTi Gbipma oTpuMaE MakKcHMalb-
HHMH NPHOYTOK?

Ne{ Lina, (Bunycx| Bu- [ Cepeni {[loctit| Ce i {HHi i i
; e Hi pentit} 3minui | Cepensi | Cykynni|lipuGyTor Tpnoy-
rp. of.[Ta npo-| Topr, {nocTifini | Hi 3MIHHI [BHTpaTH,| cyKynHi {BuTpaTH, (3%H'ry;)) };;{Ky
Aax, |Tp. OL|BUTpAaTH,| BUTpa- (ButpatH,( Tuc. |suTpatw,|Tmc. rp.| 3 om | (a6m-
rp. Of. THC. TP. | TH, |THc. rp.} rp. o |THC. rp.| on, npon., | ToK),
og. /wr.| THe. (om. /T on. /. THC. tp. | THe.
. rp. Of. on./wrT.| rp. on.
Q R of Ct o cy c ct F
‘ : P
1 1890 1378 000 : fg ] =
21180 50 410 400
31170 164 1413 280
4 3024 1453 600) 114 912
5 90 134 6
6 3780 80 196 560]- —15 360
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* ¥ TabMui HaBefeHa YacTHHA NaHUX NPo BeleHHs GisHecy Ha AT “Inter”
NPH He3MiHHHUX BHTpaTax. 3'sicydTe:

1) npwu aki#t uini gocAraerbesa Hafibiabina peHTabesbHicTe BUPOGHULTBA 32 -
BUTpATAMHU;

2) npy sikoMy 06¢si3i BUnycKy MpHOYTOK MiHiMalbHHUH;

3) npu sKiH uiHi BUpyYKa Bif peaJisauil MiHiManbHa?

Ne pa- | Lina, | Bunycx i | Bupyuka, | Tocriftni | 3minni Cykynui | [lpu6y- | Penrabens-
piaHTiB | THC. npoaax, THC. BUTPaTH, | BUTpaTH, | BUTpaTH, [TOK, THC.] HicThb 3a
rp. of. wr. rp. of. THC. THE. THC. rp. of. | BuTpaTa-
rp. o rp. Of. rp. O mH, %
1 25 800 250
2 33 1320 120
3 30 1800 2000 5

o SIKIo BiZOMO, WO NPH BKAANAHHI Kanitaay B 3axin A 3i 120 Bumagxis
npu6yTok 25 000 rp. on. 6ys orpumanuit y 48 Bunaakax; 20 000 rp. on. — y
36 Bunapxax. AHajloriuHo npu BKJajauHui Kanitaay B 3axia b npubyTok
40 000 rp. on. otpumano y 36 Bunagxax; 30 000 rp. on. — B 60 Bunaznkax;
15 000 rp. on. — B 24 BMNamKax.

[Mopisniooud 06uaBi cyMu odikyBaHoro npH6yTKy NnpH BRJIaAeHHI KafiTa-
ay B 3ax0au A 1a 5, 3po6iTh BUCHOBOK Npo OTPHMaH| cepelHi NPUOYTKH.

Ipumimka. CepenHs BeHUMHA IPECTABINAE COBO0 y3araabHEHy KilbKiCHY
XapaKTePUCTHKY | He [03BOJSAE NPUHHATH DilUeHHA Ha KODHCTb 6y[b-KOrO
BapiaHTa BK/IafeHHS Kanitany. Jl1s ocTaToyHOro NpHAHATTS pilllents HeobXil-
HO BM3HA4YHUTH Mipy KOJNHBAHHS MOXXJIHBOTO Pe3y/abTaTy i AMCIepCio Ta cepel:
HE KBaApaTHYHE BIIXHJICHHA, @ TAKOXK KOeiLiEHT KONMBAHHA.

o Bnacuuk BaHTaxy, kuii Tpeba nepese3TH MOPCHKHM TPAHCIIOPTOM, 3HAE,
O B Pe3y/bTaTi MOXK/IMBOI 3arubeni cyaHa BiH (BJACHHK) BTPAaTHTh BaHTaX
apticTio 100 MaH rp. on. Flomy Takox BioMo, 1o AMOBIpHICTb 3arn6e.i CyaHa
0,05; cTpaxoBH# Tapu NpH CTpaxyBaHHI BaHTaXY CTaHOBHTh 3% Bin cTpaxo-
BOI cyMH.. ke pilleHHs [ HA MiACTaBi YOro MpHHMe BJIACHHK BaHTaxy?

* ICHyIOTb ABa BapiaHTH PU3HKOBAHOro BKAaJeHHs Kanitany. [pu nepuio-
My BapiaHTi OuiKy€eTbesi IpUEYTOK B po3mipi 1 MJH Tp. ofl. 3 imosipHicTio 0,9.
Tlpu apyromy Bapianti — npu6yToK y po3mipi 1,8 Mau rp. o4. 3 AMOBipHICTIO
0,7. dxe piluenns i Ha nifcTasi yoro suGepe insecTop?

o MaeMo [Ba BapiaHTH PH3HKOBAHOI'O BKJAAEHHA Kanitany. ¥ nepiiomy Bapi-
aHTi 3 iimoBipHicTio 0,6 MoxKHa OTpUMATH 10XOA 1 MJH rp. OA. i 3 HMOBipHicTIO
0,4 3azHarty 36uTKiB posmipom 0,6 M rp. of. ¥ ApyroMy BapiaHTi 3 HIMOBIpHICTIO
0,8 MOxHA OTpUMAaTH A0XOA 2 MJH rp. o4. i 3 imoBipHicTio 0,2 3a3Haty 36MTKIB
poamipom 1,5 muan rp. oa. fke pileHHs | Ha nigcrasi yoro npuiiMe MeHeIXKep

Gipmu?
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3.10.3. IIpakTUyHi BNpaBH Ta HaBYaJbHi 3aBJaHHHA

= BukoHalTe Taki BNpaBy Ta HaBya/ibHi 3aBAAHHS! ‘

. CprKTypa go6iBapTocri BHIYCKY BHPOO6iB MiANpHEMCTBOM Taka: -
— matepianbHi BuTpatTH — 15 THC. Tp. 0./ wT.

— BUTpaTH Ha omsiaty npaui — 35 Tuc. rp. ox./ wr.

— YMOBHO-NOCTikHI BUTpaTH — 30 MsH rp. OA.

— BHpoGHHYa noTyxHicTb — 5000 BUPOGiB Ha pik.

. Bu3snaure Touky 6e336MTKOBOCTI BHDOOGHHLITBA, a TAKOXK 00CAT, NIPH SKOMY
NIiANPHEMCTBO Ma€ UinboBui npubyTok /Tp, = 200 max rp. oa.; TIIAB — 20%
npubyToK Bill peasisauil — 5 MJH rp. oa., BeinudHa wrpadis — 2,5 MJI};
. ORL,, CTaBKa NOAATKY Ha npu6yTok — 30%, puHKOBa LiHa Bupoby — 1200 rp. on
[Mo6ynyiite rpadik 6e3364TKOBOCTI BUPOGHHLTBA i UiNbOBOrO NPHGYTKY. -

' -”Hpoananiayme Ha migcTasi nanux Taba. 3.1, puc. 3.31, 3.32, 3.33 “nose-
JLiHKY" BHTpaT AK QyHKUil0 oBcaris BUpOGHULTBA.

Tabauys 3.1. Butpath Ak ¢yHkIiz o6cAris BUpoGHUITBA

Kinskicts| Cymapda| Cymapni | Cymapni |Cymapui|Tpannunif Cepeani e i i
_po- [ KinskicTh NOCTi#HI |3MIHHI BH-| BUTpATH BﬂTpam nocpﬂ'ﬁui BSiHPHiA:;l— CC;::;:;
Giruuxis | npunaais |BUTPaTH 33| TPaTH 3a |3a 100y, |3a 00y, |BUTPATH 32| TPATH 3a | BUTPATH

(aminni | 3a no6y, | n06y, THC. |Ro6y, Tue.| Tuc. rp. | THe. rp. | RoGY, TH. {106y, THe.| 32 nob
pecypeu)| . wiT. rp. on. rp. of. ox. of. rp. of. rp.’on. | e p. Zu',
(1) g }gggg 0 150,00 | 120,00 ‘

X 60,00 { 210,00 | 15,00 50,00

2 7 150,00 120,00 | 270,00 | 20,00 21,43 ?(7)(1)2 57’:(8)(5)2

3 10 | 150,00 | 180,00 | 330,00 | 30,00 | 1500 | 1800 | 3300

4 ) 12 150,00 240,00 | 390,00 | 60,00 12,50 20,00 32,50

5 13| 15000 | 300,00 | 450,00 | 1154 | 2308 | 3462

Cymapui BUAaTKI

A
£ 300
& Cymapni 3MinHi
3 BUAATKH
=}
200
3 .
S CymMapri noctiitni
£ 100 . BHAATKH
£
=
= i 1 i
& KiabgicTb npuaagis Ha poby
0 L.

3 6 9 12 15 i

ruc. 331 K UB1 Cy!“a HUX Bﬂlpa’l‘ TiI0TETHYHOL q)i MH
p p T P 3 Bﬂpoﬁ}lﬂulBa
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P
e \
Mo Cepen
Cepeltti cymapHi BHIATKH cyMapui
BUIAATKH

Sepe/iHi aMinHi BHAAT
Cepeani
nocrinsi Cepenti
aminui

BUAATKH
BHAATKH
» -
» »

Cepeani BAZaTky, THC. TP. oL/ 00y~
..

Cepeani BHAATKH, THE. rP. L./ 1

Kiabkicts npuaanis 32 nody Kisbkictb Bupobis 3a aody
Puc. 3.32. Kpusi cepennix surpat  Puc. 3.33. KpuBi rpaHMyuHuX i cepeHiX
BUTpPAT

« Buaxaure i nobynyire rpadikid NOBHUX BMTPAT i cepefiHix 3MiHHHX, NO-
CTilHMX | FPAHMYHHX BUTPAT 32 TAKHMH JAHUMH:

O6ear Butpatd |Butpatu nosuif ~ Obesr Butpatu noshil Butpath nosHi
npoaykuii, |nosHi 3MinHI, nocriiini, Tc. | npoaykuil, | aminHi, THC. nocTiftHi, THC.
wr. rp. oA rp. o4 wr. rp. OA. © . rp. OL
0 0 2000 12 3050 2000
1 380 2000 13 3300 2000
2 720 2000 14 3575 2000
3 1025 2000 15 3880 2000
4 1300 2000 16 4220 2000
5 1550 2000 17 4600 2000
6 1780 2000 18 5025 2000
7 1995 2000 19 5500 2000
8 2200 2000 20 6030 2000
9 2400 2000 21 6620 2000
10 2605 2000 22 7250 2000
1 2820 2000 23 8000 2000
24 8800 2000

« BusHauTe LiHy METOAOM LiILOBOTO NPUOYTKY, AKULO uinboBHH NpUOYTOK
cranopuTh 5 MaH rp. on. [Toctiiini BuTpath — 6 MaH rp. 01 3MiHHi BHUTpATH
3HAXOAATbCH Ml KyToM 45° 10 noctiiinux. O6eAr NpoayKuil 3HAaXOAKTLCA B
nianasoni 100—600 Tuc. wr.

» TTopaxy#iTe HMOBIpHICTb PU3HKY BTpaTH 0,5; 0,75; 0,9 MaH rp. o4. NpH
PO3paxyHKOBOMY NpPHOYTKY B poaMipi 3 MJIH Tp. O, AKILO ¢yHKUin AMOBIp-
HOCTI PH3UKY ¥ = ¢~ dynkuin spoctae 5in 0 go 1. Kpusa cnmeTpuina signoc-
Ho oci Y i acHMMeTpUuHO HaBJMKaeTbest A0 Oci X tum wsuaue, yum Ginbiie
3HAUYEHHS Q.

o [ToByny#ite rpadix MakcHMizauil npubyTKy B yMOBax JOCKOHAJIO! KOHKY-
peHLil 32 HaABHOCTI TAKKX TIOKA3HHMKIB!
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OGesr npoayxuii, Cykynuui aoxon, Moexi Burpath, Cykynuuii npu6yTok
wr. THC. p. 0. THC. rP. 01, (36urox), Tuc. rp. on.
0 0 : 2000 ~2000
1 500 2380 —~1880
2 1000 2720 -1720
3 1500 3025 ~1525
4 2000 3300 -1300
5 2500 3550 —~1050
6 3000 3780 -780
7 3500 3995 -495
8 4000 4200 - =200
9 4500 4400 100
10 5000 . 4605 395
11 5500 4820 680
12 6000 5050 950
13 6500 5300 1200
14 7000 5575 1425
15 7500 5880 - 1620

. Ho6"y11yme rpagik MiHimMisauil KOPOTKOCTPOKOBHX 36UTKIE B yMOBax
AOCKOHAJIO!, KOHKYDEHUIT IPH TaKHX MOKA3HUKAX: ‘

O6ear npogykuit, Cykynuuit noxon, IMosHi BuTpary, Cykynuuii npubyrok

wr, THC. Ip. OA. THC. TP. OR. (36utoxK), Tuc, rp. oa.
0 0 2000 -2000
1 300 2380 -2080
2 600 2720 -2120
3. 900 3025 -2125
4 1200 3300 -2100
5 1500 3550 -1050
6 1800 3780 -1980
7 2100 3995 -1895
8 2400 ' 4200 ) —1895
9 2700 4400 -1700
10 3000 4605 -1605
m 3300 4820 -1520
12 3600 5050 —1450
13 3900 5300 ~1400
14 4200 5575 -1375
15 4500 5880 —-1380

* BusHnaure a6comortHug po3mip 36UTKIB 32 ik, NOB’A3aHKX 3i 3MEHIIEH-
HAM BHPOGHHITBA, 36i/IbIIeHHSM MatepianbHuX Butpat. CepeaHboMicaune (ce-
PelHbOCTaTHCTHYHE) nafinus BUPOGHKUTBA 4,7 %. Tlpu cepeaHbo0608iH Bu-

poGuuyik nporpami 1000 wit. BHPOGiB 32 winow 30 Tuc. rp. og,, HOpMa BUTpaT -

M'aTepiaJI.is TPBOX THIOPO3MIPIB BiAMOBIAHO CTAHOBHTL 100, 210 i 17 r 3a
WHamy BianosigHo 2000, 2700 i 3100 rp. ox. /kr. :

Posnin 11

CYYACHI ®OPMHU
NIINPUEMHUIITBA TA IOTO
IHO®OPMAIIIMHE 3ABE3INNEYEHHA

I'nasa 4. CYYACHI ®OPMHU BUPOBHHYOI'O
NIAMPUEMHUITBA

4.1. Moaeab opranizaniiiunx ¢popm BHpOOHHYOrO
NiANpUEMHUITBA

Opeanizayiinoro odunuyeto supobHuwo2o nidnpuemnuymasa € dpipmMa
a6o komnadifi. lle y3aranpHeHa HasBa Gyab-fkol BHPOGHHYOI OAMHHLI He3a-
JlexKHO Bin 1 po3mipis, opraxizauifiHo-npaBosoi (GopMH i popMH BIACHOCTI.

Bupo6uuue nignpueMHUUTBO MOXe 3AIHCHIOBATHCS B Pi3HHX OPUAMYHO
YMHHMX OPraHi3auiiHO-NPaBOBHX HOPMax, siKi BCTaHOBJIOKTbCS 3aKOHOAABCTBOM
Kpaind. B upoMy BUSABIAIOTHCS HOPMATHBHI aCNEKTH NianpMeMHUUTBA Ha eTani
opranisauii (peopranizauii) ¢gipmu. Hait6isbw nowvpenumu opzanisayiinu-
Mmu popmamu BAPoOGHUIOrO NiANPHEMHHLTBA €:

00r00c0608¢ 80200inH — 32 3aKOHOAABCTBOM YKpalHH Le MoXe OYTH
npuBaTHe mignpuemctBo (opumduHa ocoba), sacHOBaHe Ha NpWBAaTHil Bjac-
HOCTi rpoMajisiHiHa YKpainy; (isuuHa ocoba, 3apeecTpoBaHa sIK Cy6 €KT NiAnpHEM-
HHLbKOI RiSAVIbHOCTI;

napmuepcmeo — TOBapPHCTBO 3 AOJATKOBOW BiAIORiJaNbHICTIO; NOBHE
TOBAapHUCTBO; KOMAHAUTHE TOBAapPHCTBO;

Kopnopayis — W0OpuaMdHUE 06'cKwT, BiooxpeM/IeHHH Bif csoix Geanoce-
peaHix BaacHHKiB (aKUioHepHe TOBAPHCTBO; TOBAPHCTBO 3 0GMEXKEHOI Bilmo-
BigaJbHICTIO ). _ ‘

Kpim toro, 3akoHonascTBoM YKpaiHu NMepenGadeHi KoJeKTHBHI, opeHIH] Ta
Jlep»KaBHi MANpPUEMCTBA, AKi TeX MOXHA BiiHeCTH A0 po3psAy Kopnopauii. Ocob-
JuBe Micue mocifaoTb KoonepaTuBU Ta ¢hipMH 6ynp-sKoi opraHisauiiHo-npaBoBoi
dopmu 3 iHO3eMHOW KBanidhikauiiiHow a6o HekBanidikauiiHow iHBecTHUiEW,
[ifNIbHICTh SKHX DEerJaMeHTYEThCs CHeliaNbHUMU 3aKOHONABYHMY aKTaMH.
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HaBepemo 6iab peTajibHy XapaKTePUCTHUKY KOXHOI 3 TPLOX OCHOBHHX
opranisauifiHux ¢opm BuUpoOHuYoro nianpuemuuurea. [lepmum € nignpuem-
CTBO, siKe iCHYeE K ocobucme aoaodinns, a6o ocobucma saacuicme (sole
proprietorship). Us ¢opma mae pan nepesar:

— BJIACHUKOBi (PipMu NMOBHICTIO HaNeXHUTh NPUOYTOK (ipmu;

-— BJIaCHHK (ipMH Ma€ HHM3bKi BUTPaTH 3 OpraHisauii BApOGHHUTBA;

— HeBe/aWKi po3MipH QipMH J0O3BOJAThL BAACHUKOBI MiATPUMYBATH KOH-
TaKTH 3i CBOIMH pOGITHUKAMM i HOKYNUSMH NPOAYKUIL.

Henonikamu oco6HCTOrO BOMIOAIHHS €: ‘ o

-— 0OMeXKeHI MOXKJHBOCTI AJIAl PO3WIMPEHHA BHPOGHUUTBA,

— HeCnpusHHA GaHKiB y HANAHHI 3HAYHUX KPEAHTIB; '

— HeoOMeXxeHa BiANOBiAaAbHICTL 32 (iHAHCOBUI CTaH MiANPHEMCTBA, OC-
KIIbKK Bce MaHHO BJaCHMKA 3a pilIeHHSIM. CYAy Moxe GyTH HalpaB/eHe Ha
KOMIEHCaUilo BHMOr KpeAuTopis i noraimieHHs 6Gopris; ,

—- BJ4CHHK (ipMi n0BHHEH 6YyTH KOMMETEHTHUM Y BCiX BUPOOHHUMX Ta
¢iHAHCOBUX NMUTAHHAX i MaTH 3AIGHOCTI A0 MiANPHEMHUUTBA.

Jpyra opradizaujiiza ¢popmMa BUpOGHUYOTrO MiANPHEMHULTBA — Lie NApMHeEp-
cmaso, 60 mosapucmso (partnership), sike nepenbauae 3'efHaHHS Kanitanis
ABox abo Ginbuie rocrnofapioiouux cy6 exTis. [TapTHepcTBO Mae Taki mepesaru:

— IIHYPOKI MOXJAMBOCTI /51 PO3LIMPeHHs BUPOOHHLTBA;

— 36iNbIIeHHS] MOX/HBOCTI OfEPXKaHHR KPELHTY;

— 3ajlyyeHHs npodeciiiux MeHeLKepiB.

[IpuGyTOK ONOAATKOBYETLCH SK BAACHUA AOXOA KOWHOTO 3 NapTHEpiB.

Hepnoniku uiel opraHisauifiHoi ¢opMH NpPOSB/ASIOTLCS B TAKHX ACHEKTAX:
IpH reHepa/bHOMY NapTHePCTBI, Ha BUNAaAoK 6aHKpyTCTBa (ipMu yci 1T cniBBaac-
HHKM HecyTb HeoGMexeHy BianosinaabHicTb. KoMnaHbiioH, KoMy HajexuTh
1% Baachocti (ipMu, BiAnosigae Ha piBHUX 3 TUM, KOMY HaleXuThb pewta 99%.
CxnagrocTi BUHMKAOT NpH AikBigauil i nepeopienranii Ha inwi Buau BUpoS-
HHUTBA. 30KpeMa, nepef6ayacThCs 3a/1€XKHICTb WPUANYHOrO iCHYBaHHS Big BU-
XORy fapTHepiB. '

Tpers opranisauifina opMa BUPOSHUYOrO TIANPUEMHULTEE — Lie KOPRoO-
payis (corporation, public company). Lle nposinsa hopma cy4acHOro mignpueM-
HHLTBA. 1T BAACHHKH — YyTpUMyBayl aklifl a6o0 4yacTKH BJAACHOCTI, AKi MalTh
o6MexxeHy BiNnOBifaJbHICTE y po3Mipl cBOro BHecCKy B KamiTan Kopnopauii.

Becb npubytok kopmopauii HanexuTb ii akuionepam (yuacHukam) i mo-
AINSETHCH, 9K NPaBUJO, Ha ABI YACTHHU: Nepuia — AuBiaeHIH (npoueum) aas
yTPUMYyBauiB akui (uacTox); Apyra 4acTHHa — Ha peiHBeCTYBaHHS.

OcHosHi nepesard kopnopauii: : :

— MOXJMBiCTH MOGiA{3aNl AOAATKOBUX KARITANIB IWASXOM BUIRYCKY WiHHUX
namnepis; ~ : ‘ "

~~ BHKODHCTAHHS HAYKOBHX MeTORIB YNpaBaiHHA | npodecifiHUx MeHe-
JXKepiB; '
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— MOXJHUBICTE BUKOPUCTAHHS FPOLIOBOTO PHHKY i pUHKY xan}Taajfa RO3-
BOJISIE CHYUKO OPIEHTYBATH CBOIO NPOrpamy 3 OAHOT0 BULY AistabHOCTI HA THILHHK,

— Kopriopalisi iCHy€ He3anexHo- Bl TOro, CKiflEKH pas3iB 3MiHIOBaMHCA 11
Bﬂacé:;:t;pauiﬂm BJacTHBi i NeBHi HEAONIKH, CEpEA SKHX caif BUAIMMTH TakK!:

— BUCOKi MOABiiHI MOJATKH Ha OLMHHMWIO NPUGYTKY: cnoanKy"ononaTKc{-
ByeTbcs NPUOYTOK xopnopalii, a notiM — nuainemm. aKujoHepiB npygnlx gun.n‘am;

— 3HauHi OpraHisauifiHO-eKOHOMIYHi TPYAHOW NPH peectpauil dipMu;

— Ginblua per1aMeHTOBaHICTb 3 Goky RepxaBH. ' o

3 TOYKY 30py BUpOOHMHOTO ninqpueMHugTBa Bu6ip opraHizauifiHoi Hopmu
BUPOGHHYOT HIpMH 3YMOBMIOETHCS TAKUMH MipKYBaHHAMM: )

1) 3aniaHoBaHMM MacuwiTa6om BHPOGHHHO-TOCIONAPCEKOL .lllﬂJ‘ltfHOCTl,

2) po3paxyHKOBOIO BAPTICTIO norpi6u<3ro CTAPTOBOrO Kamitany;

3) HafBHICTIO BJACHWUX KOWTIB Ta MaHHa, _

4) HeoBXIiAHICTIO BHKOPHCTAHHA HalimMaHoOi Tpaui; '

5) HasBHICTIO KBa/ihiKOBAHOTO MEpCOHaly, B T.4. MeHE/KEpIB, .

6) onepaTHBHICTIO PO3B’A3YBaHHA aMiHiCTPaTHBHO-yNPaB/MIHCEKHX NHTaHb;

7) pisHeM oOMeXeHHA camocTiftocTi 3 GOKY 3agﬂoaums;

8) CnpOMOXHICTIO 3aMyyeHHs MO3HYKOBHX KOWTIB,

9) IopUAMHHUMH, HODMATHBHHMH T4 MOAATKOBHMH oémeme}fﬂamu.

Mozenb CyyacHWX OprasisauidHux dopm Bupoduuqoro’ nigAnpHEMHHULTBA
Jae ysBJEHHS PO kaacudixauiio Gipm sa GOpPMOI0 BAACHOCTI, quHHgMH npaso-
BumMi dopmMamH Ta 3a poamipamu (prc. 4.1).

~ ®OPMH BJIACHOCTI 7T
- )‘»yﬁ 1(0
OPTAHI3AUIMHO-TIPABOBI 4
®OPMH TA BUIU DIPM [ﬁﬂx
JlepxxagHe 0011
Mpusatie 3
T ANTPUEMCTBA KonexTiipHe f»ﬂﬁ ; "
------------------- M yY‘ ﬁp’
: Openane g ‘ﬂgf 30 60?
KOOTIEPATHB | BupoSuuuuit M 1‘0'4
AxujoHephe /
3 obmexeHow
BiANOBLAANEHICTIO
3 TORATKOBOIO

TOBAPUCTBO [piznosinanbrictio

Komauaurue

Puc. 4.1. Mojeas opraHisaliitHux gopm BHPOGHUYOro MiANPHEMHUUTEA
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TonoBHoo 03HakKol (ipMH € HanexHicTb il A0 BignosizHoi dopMu Baac-
HOCTI, a caMe: IPUBATHOI, KOJIEKTHBHOI, 1epXKaBHOI, 3MilllaHoi, BJACHOCTI iHO3eM-
Horo cy6’ekrta nignpHeMHuLTBA abo (isnuHOl ocobu. Pipma 6yab-aKol HopMu
BJIACHOCTI MAa€ BiANOBiAHY OpraHisauifiHO-NPaBOBY OCHOBY CBOr0 (YHKLIOHY-
BaHHR, BH3HaueHy 3aKOHOJAaBCTBOM YKpalHH: 30KpeMa, (GipMH Y BHIIALI HPH-
BaTHOTO, IePXKABHOr0, OPEHAHOIO ab0 KOJIEKTHBHOTO MiANPUEMCTBA; BUPOOHHU-
4Oro KoonepaTtuBy; (ipM, opraHizoBanux y (opMi rocromapcbKeX TOBapHCTB
(axuioHepHe, TOBapUCTBO 3 OBMEXEHOI0 BiANOBiAANBHICTIO 260 3 A0JATKOBOIO
BiANOBIAA/IbHICTIO, TIOBHE T4 KOMaHAXTHE TOBAPHCTBO).

4.2. llpuBaTH3anis

O6’exTUBHOIO NEPeYMOBOK iCHYBAHHS BHPOGHMUOTO MIANPHEMCTBA BH-
CTyna€ CTBOPEHHS Ta PO3BHTOK [PHBATHOIC CEKTODY €KOHOMIKH IASXOM TpH-
BaTH3alii JepXaBHUX MiANPHEMCTB.

ITpusamu3sayis — nepeTBOpPeHHS NePXaBHOI BJAACHOCTI B iHwWi dopmu
BJ1aCHOCTI (OpEH/IHY, KOJIEKTUBHY, aKLiOHEPHY, KOOTIepaTHBHY, IPHBATHY, 3 y4a-
CTIO {HO3eMHOro KamiTasy, 3MilllaHy B/acHICTb) LWIAXOM MPOAAXy, nepenaui
a60 1x CroJsiyyeHHs.

[IpuBatusanis MaliHa Aep>KaBHHX MIANPHEMCTB AK {30/1b0BaHUi PaKTOP He
MOXe posriafiaTHcs 6e3 CTUMYJIOBAHHS IPUBATHOTO KanitTany abo 3ropraHHs
NpoLeciB LEeHTPaNi30BaHOTO PeryJioBaHHS eKOHOMiKH, 6e3 CTBOpEHHS YMOB
Ansi GaKTHYHOIO 3AiACHEHHS NpaBa BJAACHOCTI HA 3eMJI0 8K YMOBH PO3BHTKY
Manoro i cepeiHboro 6isnecy.

TIpuBaTH3auis MoxKe cTaTy eheKTUBHOW NIPH NIATPUMLI CYCHIJIBHOI OyMKH,

MpH A06POBiLHOCTI-H MOCTYNOBOCTI IPHBATH3aUI] MiANPHEMCTB, IPH MIATPUML
TipHBaTH3aUil JepKABOI0. HiJIbFOBUMY CTABKAMH Ha KYyTBJIO akuifi poSiTHHKa-
MH, TIPHBATH3ALI€I0 LiiCHUX 06’ €KTiB, CAHTE3yBaHHAM Pi3HUX (OPM BJIACHOCTI,
3Haxo/UKEHHSM IX ONTHUMAaJIbHOTO CIOJNYYeHHS. ) )
- Tpusatusauis CynpoBoIXKYyETbCS BUPILUEHHSM LJIOTO Py Npo6uieM, 0B’ A3a-
HHX 3 BU3HAYEHHAM Uisiedl npuBaTH3aLii, Cy6 €KTiB i 06 €KTiB AaHoro mpouecy,
OprasisaLifiHHX 3aX0/iB, KOWTIB, pe3y./bTaTiB, criocobi i ¢opm, TepMiHiB, opraHis
i opranisaliHHX NepeayMoB, METOMIB OLIHKH Maf#Ha Ta iHLIMX.

Konuenuist npuBarysauil Mae 6yt noyaosaHa Ha BU3HAYeHHI IIpiopuTeT-
HHX LijleH, 60 peasi3auist BCix uiiel pa3oM HEMOXK/HBA, HAIIPHK/AL, HEMOXJIHBO
' OJIHOYACHO 3MeHLIyBaTH JediuMT AepkOiofXxKeTy i 306iJblIyBaTH iHBeCTHLII B
PO3BHUTOK MiANPHEMCTE. 3HAXOAATLCS B IPOTHPIYYI TAKOXK NPOAAXK NiANPUEMCTB
i IparHeHHs ROpOXK4Ye X MPOAATH, CTUMYJIOBAHHS KPEeAHTaMH i oOMexxeHHs
IpOLLOBOI NMOJITHKH. IneasnbHoi Mogeni npusatusauil He icHye. Huxxue nHaBo-
JUTbcs PparMeHT NPOrpamMy npuBaTH3auil, NPUAHNATOI B YKpaiHi.

CxeMaTH4YHO OCHOBHI acnexTH npHBaTu3auii nokasani Ha pHc. 4.2
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Puc. 4.2. Acnektu npusaTuaauii

PoarusiHeMo ix MOC/Ii10BHO. BrU3HauanbHUM aCneKTOM npuBaTH3auUil € Eum
npusatuaallil. Came BoHH GOPMYIOTh npiOpUTETH B TEPMiHAX, mactutabax, 06’'ex-
Tax npuBaTH3alil. BOHM MOXYTb 6yTH r106aNbHHMHA: TOCHACHHS pHHKOBK(i
(opM peryJ/i0BaHHs €KOHOMIKH, MOMOBHEHHS GiofKeTy TPOLIOBMMH HAAX
JOKEHHAMH, €KOHOMi4HE 3pOCTaHHA — Ta 6i/1blll KOHKPETHAMH, EKOHOMIUHO Crps-
MOBaHUMH, a caMe: )

— 3MiHa BiAHOCHH BJACHOCTi Ha 33c06u BHPOOHUUTBA 3 METOI IX edex-
THBHOTO BUKODHCTaHHS; .

— CTBOpEHHs! MPOLIAPKY HelAePKaBHHX BJACHUKIB,

— 3alyuerHs {HO3EMHHUX iHBeCTHLIH; .‘

— PO3BUTOK KOHKYPeHLi Ta 0OMeXeHHs MOHONOMISMY;

— cra6inisallis eKOHOMIYHOro CTAHOBHILA.

TTpoBiAHMKOM HaBeleHOl koHuenuii € [lepxaBHa nporpama rnpusartusantl.

OCHOBHUMH 3aBA@HHSMH Ta npiopuTeTamu [Iporpamu € CrpHsHHA edek-
THBHOCTI TiAMPYEMHHULIBKOI AiIbHOCT], CTBOPEHHS KOHKYPEHTHOrO cepejloBULLA
Ta yMOB A5 GopMyBaHHs (OHLOBOTO PHHKY; 3alyueHHS KowTis A0 'Ilepx(aa- ‘
HOTO GIOKETY A POIBUTKY i CTPYKTYpHOI r1epe6yA0BH eKOHOMIKH, MABUIIER
H§ iHBECTHUIHOI MpUBa6AUBOCT] MiANPHEMCTB.

BaxauBuM pe3yJbTaToM peanisauii [1porpamu € nossa npuBaTHiux BJ}aC-
HUKIB, fiKi MaIOTb AOBFOCTPOKOBI iHTEPECH y PO3BHTKY NpHBATM30BAHOrO 06’€K-
T2 Ta 3MIMCHIONTb eeKTHBHE YIPaBAiHHA HUM. -

JepxaBHi opraHu npuBaTU3aLil 3aMPOBAAXYIOTh HOBI npoueayp npusa-
TH3allii BUK/AIOUHO 33 KOWTH, 3a4y4aloTh ANA peantsalll I'Ipf)rpamu npoQJeC{yul-
HUX pafHHKiB, Cy6 eKTiB POHNOBOrO PUHKY: 6ipx, iHBECTHLIAHUX T2 KOMEPUIH-
HUX GaHKiB, iHBeCTHUIHHUX (OHAIB TOLLO.

3 MeTOl ympaBJiHHs (POLecoM npusamsuaui'f Hpmjpamoxo 3anporoHoBaHa
knacHGixauis 06’ exTiB 3a1eXKHO Bif nepB%_cm.n BapToCTi, 3a3HA4EHO! ¥ 6gna1-1c1
34 KBapTaJ, WO Nepeaye AaTi npuBaru3auii, Bia crioco®y IpUBaTU3aLll Ta IHIWIKX
ymos (raba. 4.1). '
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Tabauys 4.1. Knacudikanis 06’exTiB npuBaTH3aLiT

I'pymu

TIB

o6'ek- [

Xapakrepncetuka 06’ekris
npuBaTH3auil

Cnoci6 npusatusauii

IHwi ymosu

1

2

3

4

A

CrpykTypHi . nigpoaaiau nignpu-
€MCTB, NIANPUEMCTBA y  CKAam
06’€AHaHb, ' NpaBoBMi cratyc
fIKWX He Oys npuBeseHud y
BIANOBiAHICTD i3 33KOHO/1aBCTBOM;
CTPYKTYPHI  niapospgiaud  iHwmx
NIANPUEMCTB, WO MOXYTh GyTH
BUAiNEeHI y camocTiiui nianpu-
€MCTBa; 06’€KTH, AKi CTBODIO-
0TbCA Ha 6a3i AepxkaBHoro Maii-
H2 B pesy/bTaTi pecTPyKTypusa-
uii nignpuemcrs

OG6’eKty, BapTicTb OCHOBHHX (hoH-
BB SIKMX CTaHOBMTb Bin | Man jo
170 man rpu.

OG'ektH, BapTicTh OCHOBHUX (ok-
AIB AKMX nepepuwye 170 man
TPH.; minnpuemcrBa (HeaanexHo
Bill BapTOCTi OCHOBHMX tonzis),
IO MAKTb MOHOMOJbHE CTaHOBH-
We Ha 3arajbHONEPIKABHOMY PHH-
Ky BIAMOBiHMX TOBapis Ykpainu i
BH3HAHI TaKUMU Yy BCTAHOBIEHOMY
TIOPSIRKY; 06'€XTH BiltCbKOBO-IIpo-
MHCJ/IOBOFO KOMIIEKCY, 1O Mifas-
raioTh KOHBepcil; 06'ekTi, npusa-
TU3aUA SKMX 3AIACHIOETHCA i3 3a-
JIY4eHHAM iHO3eMHUX iHBeCTHuil
32 - MiKHaPONHHMH ROTOBOpaMH
Ykpaiuu -

OG'ektH HesaBepiieHoro Gynis-
HHUUTBA, BKJIOYAIOYH 3aKOHCepBO-
BaHi 06'eKTH, MaliHO NiKBigoBa-
HUX TAOPHEMCTB, NiANPHEMCTE-
GaHKpyTiB

Axufi (vactku, nai), wo Hase-
KaTb Jepxasi y MaiiHi rocno-

‘| Aapcbkux ToBapuers: (y ToMy yucai

HiANDHEMCTB 3 . {HO3eMHUMM  iK-
BeCTHUiAMM); - LiHHi Nanepu, nai,
imwe MaiiHo, w0 He nigisrano
BKAIOUEHHIO A0 CTATYTHOTO (BoH-
ny (xpim o8’ekris rpynu XK i JI)

Bianosinno o 3akony
Yxpaiuu “Tlpo npuparu-
3auilo  HeBENHKMX  gep-
XKABHUX nignpuemers”

Ulngxom npomaxy akuiit
BAT: - npauisuuxam nin-
APMEMCTE 33 HOMIHAJbHOIO
BapTICTIO; yepes CUCTeMy
Gipxopoi Topriai, nosa-
Gipxosi dounosi Topro-
BeJIbHi CHCTeMH; Ha ayk-
WioHax rpoMagsHam Ykpa-
iHM Ta QinaHcoBUM moce-
PeHMKaM yepe3 mepexy
UeHTpIB cepTHIKaTHHX ayk-
WiOHIB; naxkeTH axuij wHa
BIIKDHTHX TOPrax, NakeTH
aKUiR Ha MDKHAapORAHMX
(OHIOBHX DHHKaX; naxe-
TiB  aKUil HiANPHEMCTB,
HpHBaTH3aLia AKUX BinGy-
BAETHCA i3 3aMYyYeHHAM
iHO3eMHHX iHBecTHUIR 34
MDKHapOAHUMH ~ JOroBo-
pamu Ykpainu

Tponax Ha aykuioni 3a
KOHKYDCOM uepe3 CHCTemy
Gipxosoi Toprisai; ‘npo-
Rax Ha aykuioHi, 3a KoH-
KYpPCOM. — NpPH HaABHOCTI
ABOX i Ginblie moxynuis

lasxom npoaxy Ha ayk-
LiOHi, 33 KOHKYpcOM, Ye-
pe3 - cHctemy  Gipxosof
TOPriBJi

Y pasi, sxwoe 06'ekT
rpynt A He 6yB npo-
NaHUH K UilicHuE
MaHHOBMII KOMILIEKC, a
BAaPTiCTh MaiHa UBOro
06’€KTa € N0CTaTHLOIO
Aanst crBopenHs BAT,
HOTO NPUBaTH3aLIS Mo-
Ke 3AIACHIOBATHCA LIS
XOM Npojlaxy aKuift
AT

Tpu 3atsepmxenni nia-
HIB. poaMiilenns akuiil
o6'ektiB rpymy ' rTa
06’eKTiB, WO MaloTh
cTparteriyHe 3HauyeHHs
Al eKOHOMiKK Ta Ges-
NeKH [epxaBH, MOXe
3AIHCHIOBATHCSA 3aKpin-
JIeHHA TIaKeTa akuji y
poamipi 25% a6o 50%
CTaTYTHOTO. hoHAY MJIIoC
OflHa aKuis

Baprictb BM3HauaeThes
EKCNEPTHUM  1LIAXOM.
[nosemHMM ropuanuHHM
ocobaM, cniAbHUM nia-
NIPHEMCTBAM, iHO3eMHHM
NepaKaBaM 3eMesbHi fj-
JIAHKH HQRAIOTHCHA TiIbKU
B [OBTOCTPOKOBY OpeH 1y
Tlpopax uinuux nane-
piB, naiB, iHworo maji-
H3 TNiANpHeEMCTB, pos-

"| TaloBaHux 3a KOpIOHOM,

3AIHCHIOETbCS 3. ypaxy-
BaHHAM YCTaHOBYHMX J0-
KYMEHTIB Ta 3aKOHO-

AaBCTBa AePKABH

lpodosscenns maba. 4.1

1 2 ‘ 3 4
XK [Hesanexuo 8in Baprocti ta mxe- | Ilponax 06’extis  3pikic- le'emm npo npusarH-
pen diHancyBaHHs 06'exTH OCBi-|HIOETbCR Y MNOPAAKY, IUO|3auio 06’eKTiB npwii-
TH, OXOPOHU 3A0POB’S, KYJbTYPH, BCTAHOBJIOETHCA DoHAOM | MAIOTbCR  LEPKABHHMH
MHCTeUTBa Ta npecH, ¢izuuHOI | AepkaBHOro MaiHa Ykpai- OPFaHaMu  npHBaTH3a-
KYNLTYPU Ta CNOpPTY, TesebaueH-|Hu uii Ha niacrasi 3ans
Hf Ta pajiOMOBJEHHS, BMAABHM- nokymuis abo 3a Baac-
4oi cnpaBu, 00’€KTU CaHATOPHO- HOW i{HiuiaTHBOIWO
KYPOPTHHX ~3akjaais, npodinak-
Topii, ByaHHKH Ta Tabopu Biano-
ynnky (kpiM TuX o Ha camoc-
TifiHoMy Ganaci)

[TpuBatusauis HaykoBo-AOCAIAHUX DIRNPHEMCTB

OuiHka BapToCTi MafiHa HayKoBO-AOC/IAHHX iHCTmyT_i“B, HayKOBO-IOCHHHX T2 NPOEKTHHX Opra-
Hizaui# i nigpagHux pecTaBpauifinuxX NiANPHEMCTB 3AIACHIOETC 3 ypaxyBaHHAM HemaTepianbHUX
aKTHBiB, BapTiCTb AKMX BH3HAMAETLCA - €KCMEPTHHM WISXOM, y OOPAAKY, WO BCTAHOBIOETHCA
onpom gepxasHoro MaliHa Ykpainu Ta MinictepersoM Ykpaiku y cnpaax Hayk i TexHoJorii

O6’exmu deprasroi gaacrocmi, 110 NiAAATAIOTH l’IpHBa.Tl.'BaLli'l', — MaHHo
NiANPHEMCTB, LeXiB, BUPOOHUUTB, AiJIbHHLb, iHILIMX njnposmms, WO € EAMHHM
(uiticHHM) MaiHOBHM KOMIJIEKCOM; He3aBeplueHe OyiBHUUTBO; uacTKU (nai,
akuif), e HaneXaTb fepxaBi y MaiiHi rocrogapcbKMX TOBAPHCTB Ta iHIUIMX
06’eHaHb.

Cy6’exmu npusamu3sayii, T06T0 GesnocepeaHi yyacHUKH LUBOIO NpoLecy —
lle AepiKasHi OpraHd NpUBaTH3alil, 10 AKUX Binﬂocmbgﬂ Doup pepxasHoro
MaiiHa YKpaiH{ Ta Horo perioHasbHi BifAileHHs; NOKynL — FPOMaARKH, 0pH-
JAH4Hi 0coOH, TOBapHCTBa MOKynuUiB; npoaaBui — PoHn TIepHaBHOTG MakiHa
Ykpainu Ta fioro perioHanbHi Bigginenus. Ias o6enyrosyBanss o6iry npuBaTu-
3alifHUX MalHOBHX cepTH]iKaTiB, CTBOPeHHS NMEPBUHHOTO PUHKY IPUBATH3A-
LiMHHX nanepiB Ta NoAanbLIOro HOro 06C/AYrOBYBaHHS, 3HHKEHHS PHHKY ri0-
KYNUiB NpY pO3MillleHHi BKJaLiB y oG’exm NpUBATH3aLi. CTBOPIOIOTHCA KO-
MepLiHHi 10Bip4i TOBapUCTBa, iIHBECTHLIAHI (DOHAH, XONAMHTIH, iHi diHaHCOBI
rocepeHHKH. . ‘

Kowmu npusamu3ayii — BnacHi A NO3WYEHI KOWITH MOKYML]B, IPUBATH-
3allifiHi nanepy, 3aKOHHO BUIYyLUeHi B 06ir; KOIWTH TPYAOBOTO KOJIEKTHBY 32
YMOBH 32KOHHOI Nepeaadi ix B 0COBUCTY BACHICTb, ino3eMHi inBecTuilil y BKB
(nponopuifino yacTui iHO3eMHOTrO iHBecTopa). .

[Tpusarusauis nepenGauae, K Hac/igoK, GopMyBaHHs §ynb—ﬂxnx niAnpxeM-
HULBbKHX CTPYKTYP: aKUiOHEPHHX TOBAPHUCTB, OPEHAHHX NiANPHEMCTS, NiAnpH-
€MCTB 3 {H03eMHHMH {HBECTHLUSIMK, HADOAHHX MIANPHEMCTB, HABiTh iHAMBIAyaNbHe
BOJIOAIHHS. o

Opeanizayiinumu nepedymosanu npusamusayii CJlif, BBAXATH 3aKOHO-
JaBsye, HOpMaTHBHe, MeTOIHYHe, iHpopMalliliHe, HAYKOBO-AOCHE, KazipoBe i GbiHan-
coBe 3abesneuyenHs uporo npouecy. llono Tepminis npusaTH3aui, To HanaTH
iHepwii UBOMY OBrOCTPOKOBOMY IPOLECOB] MO2Ke CKJaJaHHS IIaHiB [IPUBATU-
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3auii Ta ix 060B’s13K0Be BUKOHAHHS. lleHTpa/bHHM acHeXTOM KOHUEMUIT MpHBa-
TH3alil caifl BBAXKATH OUiHKY 8apmocmi Maiina, IO NIPHUBATH3YETHCH.

Anroput™ ouiHku:

1) npoBeseHHs MOBHOI iHBeHTapHu3aUii Maiiua;

2) po3po6ka nepenasanbHoro (po3nofiasHoro) 6anaucy;

3) BU3HauyeHHs BapTOCTi 06’€KTa npuBaTH3alii (3rigHo 3 6anaHCcOM);

4) ckaagaHHs aKTa OLIHKH BapTOCTi LiMiCHOrO MaiiHOBOTO KOMIIEKCY.

[nBenrapusauii nipasrae pepxasHe MaiiHo, B T.4. MOBHICTIO 3HOLIEHi oc-
HOBHI 3ac06H; 06'€KTH HeBUPOOHUYOrO NpH3HAYEHHS; Nilo4i 06'€KTH, 31aHi Ha
npoxar a6o B openay; GoHaH, 110 nepefyBalOTh B PEKOHCTPYKLIL, Y KanpeMoHTi,
KOHcepBalll, y 3amaci, B pe3epBi He3a/eXHO Bif TeXHi4HOro ctaHy (sKk 3apaxo-
BaHi Ha GanaHc, Tak i He3apaxoBaHi),

OuinioBaTi MOXKHA fK KOXKeH {HBeHTapHHi 06 eKT: GyAiBai, Cnopyay, Maiu-
HH, YCTATKyBaHHS, MaJIOLiHHI Ta LIBHAKO3HOILYBaHi NpeAMeTH, BUPOOHHUUYi 3ana-
CH, He3aBeplleHe BUPOBGHHULUTBO, FOTOBY NPOAYKLII0, He3aBepllueHe KamiTajdbHe
BHPOOHHUTBO, TaK i rpynyu o6’ekTiB — AlMbHULI niagnpuemcTs, okpeMi GyaiBi,
CIOPYAH, KOMIJIEKCH YCTaTKYBaHHS. :

Busnadena BapTicThb UinicHOTO KOMIJIEKCY MOXe GYTH 3MEHLIEHA HA CYMY
BapTOCTi MaliHa, /15l §KOro BCTaHOBJ/EH] Ni/brH a60 0COGANBUE PEXUM MpPHUBa-
TH3alil; Ha BapTicTb MaiHa, W0 HaNeXUTb OPEHAAPEB], JePXKaBHOMY XKHTJIOBO-
my ¢oHLy Ta 06’€KTiB, LU0 He NMPHBATH3YIOThCs; a0 36iiblueHa HA BapTICTh
HeMaTepiaNbHUX aKTHBIB, NPHMAOGaHHS AKHX He Bifo6pakeHe B 6anaHci nignpuem-
ctBa (BapTicTh BH3HAYAITb HA MiACTABi EKCIEPTHOI OLIHKH), a TAaKOX MOXe
OyTH 36inblIeHa 3rifHo i3 30HaJbHUMH KoedilieHTaMu, WO BPaxoBYyOTh II0TEH-
LiiHy NpHOYTKOBICTb NiANPUEMCTBA 3a/1€XKHO Bif fioro MicuesHaxomxenns (signa-
JIEHICTb PUHKIB 36yTy Ta nocTayaHHdA, PO3BHHEHICTb BUPOBHHYOI iHGpacTpyK-
TYPH, BUTiHI YMOBH AJIst PeKAaMH, 3py4Hi TPAHCIOPTHI MiAXOAHM).

Ouinky BapTocTi MaiiHa AepKaBHOTO NianpueMcTBa 3AidcHIOOTL y 10-neH-
HHH TepMiH 3 [H§ NpeACTaBJeHHst AOKYMeHTaLlil PO pe3ysbTaTH iHBEHTapH-
3auil i 3aBepilyIOTh CK/JAZaHHSM aKTa BCTAHOBJIEHOTO 3pa3Ka, sKHH 3aTBep-
JXKy€ KepiBHUK BiAMOBifHOro opraHy ApuBaTH3auil ud opeHpoaaseus. o akra
A0JalTh nepefaBanbHui 6yxranTepcbkKuil 6aaHc i JOKYMeHTaUilo po pesydb-
TaTy iHBeHTapu3auil.

Peanisauis npouecy npuBaTH3alil MOBHHHA NIATPUMYBATHCS CHCTEMOIO
OMOJATKYBAHHS, WO CNPHAE HpUBaTH3auil, 3a6e3neyeHHAM KOHBEPTOBAHOCTI
HaUiOHA/JBHOI BaJIOTH, PO3BHTKOM KDEAWTHHMX BiAHOCHH i BekcesnbHOI (opMH
BHKYINYy MaiiHa.

KpiM nmpsamux Hacaigxis npuBaTH3auil y BUrasiai KOWTIB, O4EpKaHHX Bif
IPOAAXKy AEPXKaBHOro MaiHa, Ki CIPAMOBYIOTCSA Ha KPEAUTYBaHHS TeXHi4HO-
ro nepeo36poeHHs NPUBATH30BAHHUX MiANPHEMCTB, eKOHOMIKa OTPUMYE TaKi ra-
paHTil BUPOGHHYOro MiANPUEMHULTBA, SK BAPOBAKEHHS HOBUX [IPUBATHUX CTPYK-
TYP, CTBOPEHHSI HOBUX PoGOUYMX MiCllb cepeAHsOro i Majaoro 6isHecy.
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4.3. Tlopsinok crBopenns ¢pipMu BUPOGHHIOrO npod)lmo

[Tpouec cTBOpeHHs Ta AepKaBHOI peecTpalil niANPUEMCTBA B KOXKHIH KpaiHi
CBITY pernaMeHTy€ThCs BiANOBIAHUMH A€PXKAaBHUMH aKTAMH Ta 3aKOHOAABUMMH
HopMaMH. B YkpaiHi nianpHeMCTBO BBaXA€TbCs CTBOpPeHMM i HalyBae npas
IOPUAMYHOT 0co6H 3 AHS HOro Jep>KaBHOI peecTpalii Ta NpHUcBoeHHs ineHTHI-
KaUilHOro KoMy BiAMOBiAHO N0 €IHHOrO NEPXKABHOTO PEECTPY MiANPHEMCTB,
opraHisaui, ycranos (E€JIPIIOY).

B 3arajbHOMYy MOpsiAKY npolec CTBOpeHHﬂ NiANPUEMCTBA MOYHHAETHCS i3
NPUAHATTS BAACHHKaMu MakHa a6o TPYAOBHM KOJEKTHBOM pilileHHs mpo 3ac-
HYBAaHHS MiANpUeMcTBAa. B okpemHX BUmajgkax ue pilleHHS MOTOMKYEThCS 3
AHTHMOHONONLHMM KOMITETOM YKpaiHu, 0Cco6/HMBO KOMM MIANPHEMCTBO MOXKE
NpeTeHNyBaTH Ha CTAaTYC MOHOMOJICTA B AaHid 06/acTi, YacTKa PHUHKY SIKOTO
cTaHoBUThb 6.143bK0 35%. [lianpueMcTBO MOXe 6yTH CTBOpEHe B pe3y.abTari
BHIiNeHHs 3] ckaady Aitodoro nignpuemcraa (opradisauii) onHoro a6o KinbKox,
CTPYKTYPHHX MNiflpO3AiNiB, a TaK0OX Ha 6a3i CTPYKTYPHO! OAMHHULI Ailounx 06 €x-
HaHb 3a pillleHHAM X TPYAOBHX KOJNEKTHBiB, AKUIO HA le € 3rofa BJACHHKA YH
YIIOBHOBaXX€HOr0 HUM OpraHy.

CTBOpeHHS MiANPHEMCTBA LISXOM BHAIMEHHA MEBHOro miaposainy i3 mito-
4oro 3AilcHIOEThCs i3 30epexeHHAM 32 HOBUMHU MiANpHEMCTBAMH B3aEM03060-
B'f3aHb Td YKJaAeHUX AOroBOPiB 3 {HIIKMMH nianpuemcTBaMu. ICHye Takox
NpUMycoBa (popMa 32CHYBaHHS NiANPUEMCTBA LWAAXOM MOAINY Ail0YOro miAnpHeM-
CTBa Ha JeKiJbKa CaMOCTIHHUX rocriogapowuux cy6’'ekTiB y BUMaaKax nepej-
fayeHWX YMHHHM aHTHMOHOIOJBHUM 3aKOHOAABCTBOM. HacTynHUM KpokoM €
MJIaTHA NPOLeAypa peecTpallii NiANPUEMCTBA B [epXKaBHUX OpPraHaXx, BiANnoBigHO
10 S1KOi 3aCHOBHHKH MOAAI0Th eBHUH MaKeT AOKYMEHTIB, 2 came:

* pillleHHs Npo cTBOpeHHs ¢ipMu BiANOBiAHOI OpraHisauifiHo-npasoBol Gopmy;

¢ YCTAHOBYI JOKYMEHTH, [10 IKHX BiIHOCATBLCSA CTATYT TA YCTAHOBYMH J0-
roBip MiX 3aCHOBHHKaMH .(y4yacHMKaMM), NPH LbOMY B 3a/€XKHOCTI Bi BHAY
MiANPHEMCTBA HASBHICTb CTAaTyTy MOXe 6yTH HEOBOB A3KOBOIO;

s peecTpauiiiHd KapTka, fiKka MicTuTb iHdopMauil Npo 3acHOBHUKIB Ta
KepiBHUKIB (pipMu, po3mip cTaTyTHOro OHAY Ta OCHOBHI BUAM TOCMOAAPCHKO]
LiSIBHOCTI MiANPUEMCTBA, B TOMY UYHC/i WJISXOM 3[iMCHEHHS 30BHIilIHBOEKO-
HOMI{YHUX Oonepaui;

* KOMil0 MJaTiXKHOI'O AOKYMEHTA LI0J0 BHECEHHS MJAaTH 32 AepKaBHY pee-
CTpaLilo MiANPUEMCTBA, KA BCTAHOBJIOETLCS 34 PI3HHMH CTaBKaMU A HOPH-
OWYHHX Ta (hi3sHYHHUX 0ci6 y 3aKOHOAABYOMY MOPSAKY, WO nepenbayae MifBu-
WeHHS CTaBKH B Kilbka pasiB y pasi NpUMCKOpPeHOI mpoueaypu peectpauil B
TepMiH A0 OAHOrO AHS;

* JOKYMEHTH, fIKi NiATBEPIXKYIOTb HasBHICTb BHECKIB 3aCHOBHHKIB 10
CTAaTyTHOrO hOHAY y BU3HAUEHUX 3aKOHOAABYO Po3Mipax; six npasuio, ue 30%:
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Bill 3aranbHOi CYMH 3a)iKCOBAHUX-B yCTAHOBUOMY AOFOBOPI CTATYTHHX BHECKIB
KOXXHOr0 i3 3aCHOBHHKIB.

Oprauu nepxaBHoi peectpauii nepefaioTs iHQOpMauilo A0 AepxaBHOro
CTaTHCTHUYHOTO OPrany, fiKMH BHOCHTh minnpueMctso B EJIPITOY. Oanouacuo
aHanoriyxe iHdopMalifiHe NOBIAOMICHHS HAACHIAETbCA OPraHaM MeHciiHoOro
T4 COLia/bHOTrO CTPaxXyBaHHS,

Hapani ninnpuemctBo nosuuHo sapeectpysatucs (cratu Ha o6aix) B opra-
Hax JlepKaBHOI NIOAATKOBO! aAMiHicTpallii, 6€3 HOro HeMOX/IHBO BiAKPHUTH 6Yab-
Kl BHAH PaxyHKiB y GaHkiBchkuX ycTaHoBax. BnacHe 3apast uiel onmepauil —
BIIKPUTTS! PO3PAXYHKOBOTO, BAaMIOTHOrO Ta {HINMX BHAIB PaxyHKiB Mignpuem-
' CTBY HEOOXilHO OOPMHUTH MJAATHHI 103BiJ Ha BUTOTOBJEHHS KPYI/Ol Ne4aTKy
Ta WTAMIIB Y ACPKABHUX ODPranax A03BiAbHOI cucTeMH YKpaiHu.

Koxue nignpuemcto fie Ha ocHoBi cTaTyTy. CTATyT 3aTBEepAXKYyEThCS BAAC-
HHKOM MaiHa, a JUIfl KePXKaBHHX MiANDPHEMCTB BAACHHKOM MafiHa 3a ydacTio
TPYAOBOrO KOJMIEKTHBY. B cTaTyri BH3HaualoTbCsi BJACHHK Ta HaHMeHYBaHHR
MiANPUEMCTBA, HOro Micle3HAXOMKeHHS, MPeAMeT i Uil AifnLHOCTI, oro opran
YNPaBIiHHS, NOPAAOK iX GOPMYBaHHS, KOMIETEHL{s Ta IOBHOBAXEHHS TPYAOBO-
ro KOJIEKTHBY, HOPANOK YyTBOPEHHS MaiiHa MiANPHEMCTBA, PO3MIP CTATYTHOTrO
¢onay, ymoBu peopranisatii Ta NpUIHHEHHS JisIBHOCTI nizmpyleMC'rBa CrartyT-
HUM (OHIOM Ha3HBAETHCH CyMa BHECKIB BJaCHHKIB MaitHa B Gymp-skiil dopmi
(maTepia/bHill, rpoILIOBiH, HeMaTepia/bHiil), AKi HARAOTLCH OCTAHHIMK B OBHE
FOCMOAApChKe BiJAHHA MiANPHEMCTBY AK I0PHAKYHINH 0co6i Ha npaBax BOJIOAIH-
Hsi, KODUCTYBaHHS Ta po3nopsaaxenHs. CTaTyTHHH QOHA BUKOHYE TaKi (yHKUIl:

* (byHKUil0 IHBECTYBaHHS roCrnoAapchKol AifbHOCTI MiANPHEMCTBA Y BH-
rasifi cTapToBOro KamiTtany;

* (YHKUitO peryT0BaHHA BiAHOCHH BJACHOCTI MiX 3aCHOBHHKAMH Ta yuac-
HHKaMH;

* QyHKLi0 yNnpaBaiHHA NPH TOJNOCYBAHHI Ta NPHHAHATTI praBJIiHCbKPIX
pilueHs;

* GyHKUi0 PO3MeXKyBaHHS BiHOBiRAaNbHOCTI MIX YYaCHHKaMH Ta 3aCHOB-
HUKaMH.

¥Ycranosui fokymeHTH bipM4 — cTaTyT Ta yCTAHOBYMI 4OrOBIp — MalOTh
NPHHUMIIOBO pisHe npusnauenns. CTaTyT peryJiioe NpaBoBi BIAHOCHHH MianpHEM-
CTBA 3 1ePXKABCIO, & YCTAHOBUHE JOTOBIp — TiNIbKH MK 3aCHOBHUKaMH (hipMHu,

CratyT € 3i6paHHAM NPaBUJ, L0 PErY/IOITh AISIbHICTL MiANPHEMCTBA Ta
MOT0 B3aEMOBIHOCHHH 3 AePXKABOIO Ta {HIUMMH FOCTOAAPIIOYHMH CY6 eKTaMH.

YcrauoBuHi AOrOBIp Pery/oe BiIHOCHHY MiX YY4aCHHKAMK Ta 3aCHOBHHMKA-
MH 3 IPHBONY Po3mipis, hopM i CTPOKIB BHeCEHHsS CTATYyTHUX BHeECKiB; 06o-
B'3KiB | MpaB CRiB3aCHOBHHKIB; YMOB PO3roAiny npubyTKy; nepepayi npas
BJIACHOCT{ HA 4acTKy B CTATYTHOMY (OHAI TOLLO.

OkpeMHMH BHAAMH AiS/IbHOCTI NiANPUEMCTBO MOXKe 32/AMATHCS TibKU Ha
nigcrasi cneuianbHoro aossoay (inewsii).

.- Ilepenix BuAiB AisnbHOCTI, 10 NiANAraoOTh NilleH3yBaHHIO, @ TAKOXK MOPAACK
ofepxaHHs aiuensii (103Boay) Ansi 3MIACHEHHS TaKOl AiRBHOCTI BCTaHOBJIO-
10TbCa 3aKoHom Ykpainu “I1po nignpuemuuurso”. JliueHsia BUAAETHCS, SIK Ipa-
BUJIO, Ha 3 POKM 32 BiAMOBIAHY naary.

Y Bunagxax, KOJd A/1si CTBOPEHHA | AiSJIBHOCTI NiANPUEMCTBA AOTPIOHI NpH-
POAHi pecypcH, AO3BiJ Ha IX BUKOPUCTAHHS BUJAETHCA BiANOBIAHUMHK OpraHaMH
Micuesoro abo AepKaBHOro MiANOPAAKYBAHHS.

NignpuemcTBy Moxe GyTH NepefaHa Y KOJNEKTHBHY BJacHicTb a60 HajaHa
Yy KOPHCTYBAaHHSA, B TOMY YHCJi Ha YMOBAX OpPeHIH, 3eMesbHa AlsiHKa B NOPAA-
Ky, BCTaHOBJIEHOMY 3eMe/NbHHM KOJEKCOM Y KpaiHH.

4.4. TlopiBHAIbHA XapaKTEPHCTHKA OpraHi3aliifHo-
npaBoBUX (GOpM

PoarnsneMo NOpiBHANBHY XapakTepPHCTHKY Di3HHX opraHisauidHo-npaso-
BUX (opM BUPOOGHHHOrO MiANPHEMHHLTBA 3 TOUKH 30Dy 36iry Ta posbixHOCTeH
UMX CTPYKTYp Y BiamoBigHOCTi JO NpaBoBHX, (PiHAHCOBO-€KOHOMIiUHMX Ta
opraHizauifiHo-ynpaB/JiHChbKHX O3HAK.

IIpasosi 03rnaKU XapaKTepH3YIOTh IODHAMYHI aCMEKTH CTBOPEHHS CTATYT-
HOTO (bOHny dipmu, cratycy yuacHuka (abo sacHoBHHMKA) GiDMH, peryawiTh
MalHOBI BilHOCHHH MIXK yyacHUKaMu Ta (hipMolo.

Jo ckaany npaBoBux o3xak (ta6a. 4.2) sigHocsaTbes:

1) npaBo BAACHOCTI Ha KamiTas Ta 3aCHOBHHKH,

2) nxepena GOPMyBaHHA Ta PO3MIP CTATYTHOTO (OHAY;

3) o6MexeHHs IpaBa CTATH y4aCHHKOM;

4) npaBa yyaCHHKa Ha MaHHO MPH BHXOLi 3 GipMH;

5) 1opuauuHa BiAOKpeMJIEHICTb GipMH Bif yuaCHHKIB.

DiHaHC0B0-eKOHOMIUHI 03HAKU NO3BOJIAIOTL 3'ACYBATH Ta OAHO3HAYHO
BM3HAYNUTH NHTAHHS HaJeXHOCTi yyacHHUKaM BiAnoBiAHOI yacTkH npubyTKy
dipMu; pH3MKH yyacHHKiB (MaiiHOBi, KDHMiHaAbHI, FPOLIOB), B TOMY YuC]Ii B
pa3i npunUHeHHs AifpHOCTI Qipmu.

Jo dinancoo-exoHOMiuHUX 03HaK (Taba. 4.3) B WHPOKOMY acnekTi CJIi
BIAHOCHTH TaKi:

1) yyacts y posnoaini npubyTkis;

2) sianosinanbHicTh 3a 30608’3aHHAMH GipMK; ,

3) posnonia maiiHa Npu NPHUNHHEHHI AIJABHOCTI QipMu.

OpeanizayiltHo-ynpasAiHCoKi O3HAKY XAPaKTEePU3YIOTh MOXKAMBICTb A48
y4acHHUKIB 3aliMaTucsi GesnocepeHbO YNPaBJliHCLKOW Po6OTOW, TO6TO BHKO-
HyBaTH GQyHKUi] KepiBHHUTBA QipMOIO, BMIJIMBATH HA 1i 0ONEPaTHBHY BUPOOHHUYO-
rocriogapehbKy AifdbHICTb, B TOMY HHCJI 3a6e3neyeHHs TPYAOBHUMH PECYPCAMH.

Oprauisauiddo-ynpasaiHcbki 03HakH, HaBefeHi B taba. 4.4, maioTb Take
CTIpAAMYBaHHS!



Tabauys 4.2. Knacndikauiqa opranisauifHux ¢popm niJNpHEMHULTBA 3a IPABOBUMH O3HAKaMH

OpranizaugjitHo-
npasosa ¢opma

Ipaso BnacHocTi Ha KaniTan
Ta 3aCHOBHUKH

Jxepena dopmyBaHHs Ta
PO3MIp CTaTyTHOTO (hoHIY

O6MexeHHst npasa
CTaTH YYaCHHKOM

IMpaso yuachuxa (wiena,
BKJIaIHHKA) Ha MaliHo

IOpummuna
Bi/lOKpEMJIEHICTb

Ta BUA QipMu npy BHxofi 3 dipmy | dipmu Bin yuachukis
1 2 3 4 5 6
[puBarne MpuBatHa BaacHicTb Berynuuit BHecok Inumx yqacuuxis Hemae, | MaiiHo dipmu B posmipi | [Tosua sanexnicts
NiANPHEMCTBO | POMaAHKHA YKpaiHU a6o 3aCHOBHHKaA; HeoOMeXkeHHH | 3akoHonaBuo BcraHoBMe- | JiKBifaWiAHOL BapToCTi dipMH SIK 10pUaHY-
(isnuHOi 0COBH iHO3EMHOT Ha 3a6opoHa 3aiimatucs | nicas caT GopriB no- | Hol 0coGu Bt
JepaaBH NiAAPHEMHULBKOIO Aisllb- | BEDTAETLCA 3aCHOBHHKY | 33CHOBHHKA: BUXif
HICTIO MIEBHHM KATero- 3aCHOBHHMKA 03Hauae
pisiM rpomansii JiKBiAaL{io dipmu
Jlepxaste Jlepxkasua Bnacuicts; Pona | Kowrru nepx6iomxery; ne Inimx yuacuukis Hemae | Tlpu Buxoni npauisHika | Te came
{ DANPHEMCTBO | lePXKABHOIO MaHHa obmexxeni MaiHOBHIL cTaH ¢ipMH
He 3MiHIOETLCS
KosaekrrBHe KonekruHa Bnachicts Tpyao- | Maiito Tpyaosoro konektn- | Tiibku wienu tpyaosoro | Te came TosHa opuauuHa
NIANPUEMCTBO | BOTO KOJIEKTHBY ab0 3MiluaHa | By, sike BUKYNOBYETHCH 3a KOJIEKTHBY (ipmy, ix + | BinokpemaeHicTs
KOJIEKTHBHO-lepKaBHa Ta PaxyHOK KpeauTy 6aHKY Ta [ CNafKOEMLY, TeHCiOHepH
KOJIEKTUBHO-PUBATHA. GepeTbcsi B OpeH/y abo
Tpynosuit KonexTHs Ta/a60 | NepenacThes Ge3KOLITOBHO
DoHp neprxarHoro maiiHa DoHoM AepKaBHOTO MaiiHa
(a6o ropummuna um disvrmia | (inoseMuMM 3acHOBHHKOM);
ocoba iHozeMHO! nepxaBd) | Ges o6mexceHn
Openaye -Butachicts openpogasug; Maiino openponasus; Ge3 He nonyckaetscs npumy- | O6yMoB/OIOTECS B Te came
TIANPHEMCTBO | opraHisavst opexjapis obmexceHb LIyB3aTH 0 OpeHau 3ail- | craryTi
(TpyRoBuil KONeKTHB) BHMX /IS OPEH[HHX f1ill-
NPHEMCTB 00'€KTiB
Ipodosrcenns maba. 4.2
i 2 3 4 5 6
Bupo6Hu- | KosnekrusHa Berynni sHecku (nai) — | He o6mexyertsest; mini- | Tlpu uxoni wieny xoonepa- | ITosna iopunuuna sinokpeme-
4YHMH KOO- | BAACHICTbL usieHiB MaifHo isHUHHX ocib; MaJbHA KiIBKICTB yuac- | THBY criauyeThcsi BapTicTs | HicTb (AKWIO KiibKiCTb UieHis
fnepaTHB | KoonepaTuBy; Ge3 ofMexeHb HUKIiB KoonepaTuey — | yacTHHH MaiiHa QipMK, PO~ | KOONEPATHBY HE 3MEHILIHTHCS
Gisuuni ocobu TPU ocodu NOPUitHO HOr0 NaK0, Ta MACTKA, | IPOTH BCTAHOBJAEHOTO MiHiMyMy)
npHEYTKY, ONEPHKAHOro
KOOMEpaTHBOM B AZHOMY POUi
A0 MOMEHTY Buxopy. MaiiHo,
nepeaHe B KOPHCTYBAHHS,
10BepPTaETLCA B HaTypasib-
HOMy Bji 6e3 BHHaroponu
Axuionep- | Yacrtkosa saacsicts | [loyaTkosuit Kanitan Bes oomMexeHs TMpy npoaaxi akui#t npunu- | FloBHa opuanuHa sigokpeme-
He ToBa- aKujoHepiB; 1OPHAHY- | hopMyETbCA B nposa- HSOTHCA BiAHOCHHH 3 | HicTb Ta HesanexuicTs dipmu sk
PHCTBO Hi Ta ¢isnuni ocobu, | Ky aKuiil akujoHepam; NiANPUEMCTBOM IOPHIHYHOI 0COOH Bill YUaCHHKIB
(Bizu(pme, B T.4. iHO3eMHOl MiHiMaJibHa MeXa CTa-
3akpute) | AepxaBu TYTHOrO (JOHAY BCTHOB-
' JIOETHCS 3aKOHOAABYO
Tosapuc- | UacTkoea BaacHicTs | Bapricui Brecku Ta maji- | Bes obmexenn, 1o mo- | Tlpn Buxoni yuackuka 3 Tosa- |{loBHa lopranuKa sinokpemae-
TBO 3 06Me- | yuacHUKIB; 10pHAMY- | HO YHACHHKIB: MiHIMa/b- | MEHTY peecTpaulii KOXKeH | pHCTBA HOMY CrIauyeThCs HiCTb T2 He3aleXKHiCTb QIpMH sIK
KEHOIO Bifl- | Hi Ta (i3HuHi 0CO6H, | HA MeXa CTATyTHOrO 3 y4acHHKiB 30608'n3a- | BapricTb YacTHHH MaitHa ¢ip- | opuaHuHOl ocobu BiR yuacHuKiB
noeigasb- | B T.4. iHO3EMHOI (oMY BCTAHOBJIOETBCA | HHMil BHECTH He MeHwe | M nponopuiitHo #oro yacTui
HicTIO NepHaBH 33KOHO/JaBYO 30% BkasaHoro B ycta- |y craryTHoMy ¢oHAi, a Ta-
HOBYHX JOKYMeHTax KOX 4acTKa npuUOYTKY, olep-
BHECKY )KQHOTO TOBAaPHCTBOM B JIaHO-
MY POWi 10 MOMEHTY BHXO1Y
yyacHUKa
Tosapucr- | Te came Berynsi BHeck# Ta Te came Tak camo sk y ToBapuctsi 3 | Tak camo fix y ToBapucTBi 3 °
BO-3 f0AaT- MalHO YYacHHKIB; ‘| 06Mexeno10 BinoBiganbHic- | 06MeXKEHOI0 BiANOBIIANBHICTIO
KOBOW Bill- MiHiMa/IbHa MeXxa TIO
noBipab- CTaTyTHOro (ouay
HicTIO BCTAHOBJIIOETLCS
33KOHOAABYO




ITpodoesenns maba. 4.2

2

3

4

5

6

fosue
TOBAPUCTBO

YactkoBa BaacHiCTb
Y4aCHHKIB, B T.4.
iHO3eMHO! lepKaBK

Berynsi BHeckn
Ta BK/MANH, Maki-
HO Y4aCHHKIB
(BrasyioTbes B
YCTaHOBYOMY
n0rosopi); Ges
0OMexeHb

YuacHdKM He Bnpasi Bigx cBOro
iMeHi i B cBOIX iHTEpecax
3MIHCHIOBATH YIOAM, OfHOpiAHi 3
UMK 2iSIbHOCTI TOBAPUCTBA, 8
TakoX OpaTd yuacTb y 6yAbsIKHX
TosapucTeax (kpim
aKUiOHEPHHUX), AKI Ma0Tb
O/IHOPIZHY 3 TOBapHCTBOM Lijib
AiAABHOCTI

YyacHuKY, sIkuit BHOYB.
CNJIAYYETHCA HaJEXKHa
oMY 4acTka npudyTKy,
ONIEPXKAHOTO TOBAPHCT-
BOM y JaHOMy poll.
Maiino, nepenane yuac-
HHKOM Y KOPHCTYBaHH#
ipmi. noepTaeTbes B
HaTypaabHii dopmi e3
BHHATOPOAH

Henosna sigokpemieHicts dipmu
Bi/l YY2CHHKIB. YUYacHUK NOBHOrc
TOBApUCTBA, WO Byno CcTBOpeHe
Ha HeBH3HAYeHHH TepMiH, MOXe
y OYAb-IKHI YaC BHHTH 3
TOB3PUCTBA, [ONEPERUBLIH NPO
ue He nisHiute Ak 3a 3 micau.
Buxix 3 Topapuctsa, ske G6yao
CTBOPEHE Ha BH3HA4YEHHH TepMiH,
NONYCKAETLCA JHILE NPH Ha-
ABHOCTI MOBa){HHX NPHYHH T2 3a
YMOBH, IO NONEPEKEHHS
HafikIo He nisHite sk 3a 6
micauis. 3a iHIMX YMOB NOBHe
TOBAPHCTBO NPHIIHHSE CBOE
iCHYBaHHS 3 BUOYTTAM yuacHUKis

Komauautse
TOBAPHCTBO

YacTkoBa saac-
HICTb Y4YaCHMKIB;
IOPHAHYHI Ta
disuuHi ocodu, B
T. 4. iHO3eMHOI
nepxaBu

Berynui suec-
KH Ta BKJalH,
MaHHO yuac-
uukis (Bxasy-
I0THCR 8 yCTa-
HOBYOMY AOro-
Bopi); 6e3 06-
MEeXEHb

BxnagHuk Moxe BCTYNUTH 10
TOBAPHCTBA LWAAXOM BHECEHHR'
rPOLLOBUX 260 MaTepiansHUX
Bxaanis. CykynHuit posmip
YaCTOK BKJAAHUKIE He MOBHHEH
nepesuutysati 50% saprocri
MaiHa TOBAPHCTBA, 3a3HA4YEHO-
ro B yCTAHOBYOMY AOTOBOPI.
Jlo momeHTy peectpauii
TOBaPUCTBA KOXKHHH 3 BKIaL
HUKIB IOBHHEH BHECTH He
menw 25% cporo Bkaany

Tak camo sk y noeHo-
MY TOBapuCTBi, aje
YUYaCHHKOBI 3 NIOBHOIO
BiANOBiAaAbHICTIO NO-
BEPTAEThCA HOro HacT-

. Ka, a4 BKJAAAHHUKY —

ftoro BKJaA 3rijHoO 3
YCTaHOBYHUM NOroBO-
pOM Ta 3aKCHOABC-
TBOM

IMoBHa HeBinoKpeMaeHicTs Ta

fBalIeHICTh iCHYBaHHS TOBa-

PHCTBA K IOPHAUYHOI 0COOH
Bi1 BUOYTTS yuacHHKIB 3
NOBHOK BiANOBIAANLHICTIO

Tabauys 4.3. Knacugikania opranisaniinnx (popM mignpueMHANTEA 3a ¢iHaHCOBO-eKOHOMIYHHMH O3HAKAMH

Oprauizauifi- | YyacTs y posnoaini npubytky BinnosifanbHicTh 32 30608’'A3aHHAMU (hipMu Poanonin.mauﬂa NPH TIPUNHHEHH
HO-NIPaBOBa aisbHOCT (ipMu
dopma Ta
BuA Ppipmu
1 2 3 4
Tpusarne Mopsnok Buxopycranus npu- | ITignpuemcTso BilnOBiA2€ BCiM CBOIM MaitHOM Maiino nosepTaeThes BJIACHUKY

TNiANPHEMCTBO

6yTKy BH3Hayae BJACHUK dip-
mu 260 YNOBHOBaXKEHA HUM

ocoba
lepxagne Topaaok BUKOPHCTaHHA NPH- » » » »
nianpueMcTBo | 6yTKY BU3HauaeTbes PoHoM
aepxMaiiia abo ynosHoBaxe-
HUM HMM OPTaHOM 3TiHO i3
CTAaTyTOM BiANPHEMCTBA
Konexkrusue | TlianpueMcTBo camMocTiHHO > » MaiiHo nosepraeThes BNaCHUKY abo
NiANPHEMCTBO | BUSHAYAE PO3TIOAIN YHCTOrO 1IePeXOAMTh B TEPHTOPIANbHKI
npubyTKy, AKWO iHlie He MaiHOBUI (GOH/; BIANOBIAHA YacTKa
nepea6adede B cTaTyTi ManHa NOBEPTAETHCA iHOIEMHOMY
cy6’exTy npaBa
Opennse Posnoain uncroro npudyTKy CTyninb BianoBinanbHocTi B Mexkax MaitHa nianpuem- | Opengosane MaiiHo noBepTaEeThes

NiANPHEMCTBO

peryJiloeEThCs 10roBOpom

OpeHAH i CTATyTOM

CTBa PEryJ/IOETHCS OPEHAHHM JIOTOBOPOM i CTaTyTOM

opeHaonaslio

BupoGrnunii
KOONepaTHs

Poznoain npu6yTKy nponopuiiHo

110 BHECEHHX naiB

Unenu KOONepaTHBY BIIOBIAIOTH B MEXaX CBOIX Nais

MaiiHo po3noniNfETbCH MK ieHaMK
KOONepaTHBY MpPONOPLIRHO NasM




IIpodosocenns maba. 4.3

1

2

3

4

AxuioHepHe
TOBApHCTBO
(sinkpure,
3aKpuTe)

Posnogin npubyTky 3rizHo 3 sap-
TicTIO akuii. BukopucTanus npu-
GyTKy Ha BHNNaTy AMBifeHAIB
3rifHo i3 cratyTom

Bianosinae BciM CBOIM MaiHOM B Meax HaNeXHHX
aKujoHepam akuis

Posnoginsetsesn Mix Y4YacHHKaMH TOBa-
PHCTBa Y NOPAAKY | Ha yMOBax, nepes
GaueHux 3aKOHOM Ta YCTAHOBYHMM -
BOKYMEeHTaMH

Tosapuctso 3

Posnonin npubyTky 3riaHo 3

YuacHuKH TOBaPUCTBA HECYTb BIAMOBIAAABHICTE B MeXax

Poznoginsersca Mix yuacHukamu

LaNbHICTIO § 3TiAHO 3 Po3Mipom
BKJIafly ‘BKJIaJHHKA

Ginbwe yyacHuKiB, BIANOBINAMBHICTL SIKMX OOMeEXY-
€TbcA BKAaLOM Y MaitHo (Bkaapuukis). [Ipu nasiBHOC
Ti nBox abo Gi/bile y4acHHKIB 3 TIOBHOIO BiANOBigads | ro
HICTIO, BOHM HECYTb CONAAPHY BiANOBiAANbHICTL

OGMEXeHOI | BHECKOM Y BIOBIRHOCTI 10 CBOIX BHeCKiB NpoONOpuUikHO X BHECKaM
BIANOBINANb- | YCTAHOBYMX AOKYMeEHTIB ‘
HiCTIO
MosHe ToBa- Posngnin NpubyTKY 3riftHo 3 ConinapHa BiANOBIAAJBHICTL BCIX Y4aCHHKIB iXHiM Posnoninserves Mix yyacuukamu
pucreo PO3MipOM HACTKH KOXHOTO Mai#HOM, Ha fIKe MOXKe GYyTH 3BepHeHe CTATHEHHS. nponopuifiHo iX BHeCKam
Y4acHHKA YuacKuK; siKHil 4ifB 6e3 Ropy4eHHN Bin iMeHi ToBa-
pHCTBa, Mae NpaBO BUMAraTH BiAIKOLYBAHHA CBOIX
BHTPAT, AKIWO AOBEACHO, 1110 HOro AiiMd MaiHO
TOBAPHCTBA HE 3MEHL UIOCDH '
Komanautue | 3rinHo 3 posmipom HaCTKH BKmo'_{ae fOPAA 3 yHACHHKAMH, IKi HECyTb BiAnoBi- B nepuy uepry maitsHo posnogiasers
TOBAPHCTBO | y4acHHKA 3 NOBHOW Bignosi- HaJbHICTL yCiM HaJeKHHUM iM MaiHOM, ofHoro a6o cst Mix BknanHukamu (nponopuiitso

R0 BKJAAAIB), 4 NOTIM MiX y4yacHHKa-
MM 3TiZHO 3 PO3MIPOM UaCTKH KOMHO-

Tabauys 4.4. Knacudikauis opranisauiinnx ¢$opM NianpHEMHHUTBA 32 OpPraHisalifHO-yNPaBIiHCEKHMH

O3HaKaMHU

OpranisalgifiHo-
npasoBa Qopma
Ta BUA QipMu

Yuacts B KepiBHHUTB dipMOIO

BukopucTanHs HaliMaHol npauj

ABTOHOMHICTL BUPOGHHHO-TOCTIONAPCHKOT
LifAbHOCTI BiA y4acHUKIB

1

2

3

4

IpuarHe
THAIPHEMCTBO

BaacHuk 0a:00c060B0 3AjACHIOE KepiB-
HUUTBO (hipMOr0 a60 HaliMae KepiBHHKA 3i
cTopouy_(IIAXOM YKIaNaHHst KOHTP2KTY)

BaacrHukosi HajaHe npaBo BUKOPHCTAHHA
HaiimMao! npauj (6e3 BUKOHaHHS TPYIOBHX
060B’'A3KIB 0COBHCTO)

Bupo6GHH4O-TOCTIONAPCEKE MiSJIBHICT
TNOBHICTIO BU3HAYAETLCA BJACHUKOM, 4 B
pasi HaliMaHOro KepiBHHKA — 06MeXyEThb
Csl YMOBaMH KOHTPAKTY Ta CTaTyToM

Jlepxxashe
niaANpPHEMCTBO

Kepistuk ninnpuemMcTBa HalMaeThLCs
{npustauaeTies) DoHaOM nepKaBHOrO
MaitHa a60 YNOBHOBAXKE€HHM HMM OPraHoM
Ha KOHTAKTHIH OCHOBI

BuxopucTaHHsa HaitMaHoO! npaui Ha
KOHTPAKTHiil OCHOBI

Bupo6uuuo-rocnofapehka AisvibHICTL
TIOBHICTIO BU3HAYAETHCA KEPIBHUKOM
NiNIPHEMCTBA

KosnektupHe
NiANPHEMCTBO

[TinnprUeMcTBOM Kepye AMPEKTOp, SIKHH
HailMaeThCsl 33 KOHTPAKTOM 3riIHO 3
pilueHHsM aachuia (TPyOBHI KOJIEKTHB)

TpaLiBHHKHY, HalHATI Ha poboTy nicsst
creopetts KIT, € uresamu Tpyaosoro
KOJIEKTHBY, aJle MOXYThb He GyTH
yuacHukamu KIT

¥YnpaeniHcbki pilieHHs 3 NHTaHbL
BHPOGHHUO-TOCTIONAPCHKO 1 TbHOCT]
NPHAMAIOTbCH 360paMH TPYIOBOrO
KosleKTHBY (KpiM OMepaTHBHHX NHTaHb,
BiIAHHX B KOMINETEHL{IO KEPIBHULITBY
3T{HO 3 yMOBAMH KOHTPAKTY)

Openatie nianpu-
€MCTBO

-

Buuuyim opraHom € 3arasibHi 360py WieHiB
OPEHAHOTO AiANPHEMCTRA, AKHIA Ma€ NpaBo
HalHATH 32 KOHTPAKTOM KepiBHHKa

Openpapi € GesnocepeaHb0 HaHMAHUMU
npaliBHUKaMH

O6MexxeHa aBTOHOMHICTS B cepi
cTpareriuHuX NUTaHb BUPOGHNYO-
TOCTOAAPCKOI AiANbHOCTI

BupoBruunit
KOONepaT#s

BHILMM OpraHOM € 3aranbhi 360pK wieHis
KOOTIepaTHBY Ha Y0Ji 3 FOJIOBOIO

Usienu KoonepaTHBy 30008'si3aHi BHKOHY-
BaTH TPYAOBi 060B’SI3KM Ha MiANPHEMCTB;
KOOTIepaTHB K I0PHAHYHA ocoba Mae
Npaso HaiiMy poGoUOi CHAH

Bci noBro- Ta cepeHbOCTPOKOBI ynpaB- -
JMHCBKI pitUeHHsA NPUAMAIOTLCS
3ara/ibHAMH 360paMH WieHIB KOOMEPATHBY;
NOTOYHa BUPOOHHUYO-TOCTIONAPCHKA
AIUIbHICTDb 3HIHCHIOETLCH TPABNIHHAM;
ONEPATHBHI pillieHHA NPHIAMAIOTHCS
TOJIOBOIO MPaBAiHHSA .




s

Gopis

IIpodosacenns maba. 4.4
JKeHa DilIeHHAMH 3araJibHuX 360pis aKLjo-
Hepis B yacTHHi BHGODY HaNPAMKIB Aisib-
, SIK y aKLjOHEPHOro

HOCTI, NUTaHL OTVIATH NPaLl NOCaAOBHX
CTaTyTi Be/M4HHY, BUSHA4EHHS! OPFCTPYK-
TYPH TOBapHCTBE, MIOPSIIKY BHKOPHCTAHHS

npubyTKy

pUCTaHHs HaltMaHo! npalj Ha norosip- | Jupekrop (abo. aupekwis) supimye sci
TTosHa sanexuicTs BHPOGHUYO-TOCAOAAPCE

KOI JiSIbHOCT] TOBAPHCTBA Bifi YYACHHKIS,

AKHM JIOPYU€EHO BefieHHsI CIpaB
Tosxa sanexHicTs BUPOGHHY0-TOCIONAPCH-

KOI AifVIbHOCTi TOBAapHCTB2 Bifl YYACHUKIB 3
MOBHOIO BIANOBIAABHICTIO, siki KEPYIOTh

OCi6 TOBAPHCTBA, 3aTBEPIKEHHS CyM FOc-
CNIpaBaMH TOBApHCTBA

NOAAPChKAX AOTOBOPIB NOHAA BKa3aHy B
AMTaHHSA QIANBHOCTI TOBAapHCTBA, fKi BXO-
JSiTh Y BHKJIOUHY KOMAETEHL{IO 3

yuacHHkis (Taka
TOBapHCTBA)

- | BupobHuuo-rocnofapeska pisibHicts o6me-

, SIKi. 3IHCHIOIOTH BeJIeHHS

, SIKi 3MHCHIOIOTh KepIBHULTBO

paBaMK. TOBAPHCTBA, 30608 A3aHi

BHMKOHYBAaTH TPYLOBi 060B'SI3KH.

Bukopucranus HaiiMaHol npauj Ha forosip
HaNHMaHoi npavj

Hii1 ocHosi. [Tocanosi oco6u TosapHcTea

BUKOHYIOTb TPYAOBi 0GOB 3Ky
Hiil OCHOBI, B T.4. 3 MOC3AOBUMH 0COBaMH

TOBAPHUCTBA, Ki MOXYTb He GyTH yuac-

HUKaMH
CNpaB TOBapHCTBA, 0608 A3KOBHM € BHKO-

HAaHHS TPYLOBUX 06OB'A3KiB. ToBapucTBO
AK IOPHAHYHA 0062 MAE NPABO BHKOPHC-
TopaprcTBO Mae NpaBo BUKOPHCTAHHS

TaHHA HalHMaHO! npau

Jlnst yuacHuxis
Yuacuuku

paioTs

00c060-

Buum opraviom € 36opu yuacuuxis (a6o | Buxko,
KEePIBHHUTBO 3RIACHIOETHCH HUM CaMO-

NIPEACTaBHUKIB YYaCHHMKIB), fiKi 06K
KJ3A3E€TLCS TIIbKK H2 YUaCHMKIB 3 NMOBHOIO | Ch

pHCTBa (3MAHO 3 KOPYHEHHSIM, NiATHCAHUM
BiANOBigabHICTIO (SKIWO YuacHUK ouH,

Buiyim opratoM e 3arasHi 360pu
aKUjOHepIB, AKi 06MPAIOTb NPABIHHS
TOBApHCTBA, OHOJIIOBAHE FO/I0BOIO
Koseriaabhni (anpekuis) a6o oaH
Buit (1MpeKTOp) BUKOHABUMI OpraH, KM
3MUSICHIOE BUKOHAHHS PillieHb 360piB
BIAMOBIAAJIBHICTIO | y4aCHHKIB. [IupeKTop He Bnpasi npuiiMaty
piluesHs, 060B'A3KOBI A/Is y4acHHUKIB
BenenHsi cnpas ToBapHCTBa 3RiHCHIOETbCS
32 3araJIHOIO 3TO0IO BCIX YYACHHKIB a6o
BCIMA y4aCHMKaMH, a60 OHHM YH Ki/IbKO-
Ma 3 HHX, sIKi BUCTYNAIOTE BiA iMeHi TOBa-
ycimMa yyacHHKamu)
KepiBruUTBO cripaBami TOBapHCTBa No-
CTiitHo). BinamHuka maiots npaso AifTH
Bt iMeHi TOBapHCTBA TiJIbKKM 33 OPYYEH-
HSIM | He BNpasi nepeLkoKaTi AisM yuac-
HHKIB B yNpaBaiHHi CnpaBamu TOBapUCTBA

Axuionepre
TOBaPHCTBO
(Binkpure,
3aKpure)
ToBapucrso 3
00MEKEHOIO Biat-
NOBIAANBHICTIO
Tosapuctso 3
[IOHATKOBOKO
TOBApHCTBO
Komangutne
TOBAPHCTBO

ToBHe
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1) yuacts B ynpasainni dipmomw;

2) BUKOPHCTAHHS HalMaHO npati;

3) aBTOHOMHICTb BUPOGHHYO-FOCTIONAPCHKOT AiSMILHOCTI Bifi y4aCHHKIB.

BusHauuMoch 3 BHAaMM NiANPUEMHHUBKUX CTPYKTYP, fKi MiANafanTh 0i
aHaJai3 opraHisauifHux ¢opm BUpPOOGHMYOro HiANPHEMHHULTBA.

Ilpusamne nidnpuemcmao — ue puaU4Ha ocoba, 3aCHOBaHa Ha BJacC-
HOCTI rPOMaAsIHMHA 3 IPaBOM BUKODUCTAHHR HaiiMaHO! npali. 3aCHOBHUK MOXe
He BUKOHYBAaTH TPYAOBHX 060B’A3KiB Ha ¢ipMi, ane Mae mpaBo MOBHOrO posrio-
psiasKaHHs npu6yTKoM QipMHM Micaf cnAaTH MOAATKIE Ta iHIKX 0GOB sI3KOBMX
BigpaxyBaHb, 360piB i naatexiB. IlepxaBa CTUMY/MIOE PO3BHTOK caMe Takol
KaTeropil npuBaTHUX QipM, B6ayalouy B HHX NepPCHeKTHBHHUE 0CepelloK NOTYX-
HOro B Mal6yTHLOMY NPHBATHOrO ceKTOpy eKoHoMiku. Jljs 3nificHeHHs yApaB-
JiHCbKHMX (BYHKLI# 3aCHOBHHK MOXKe HaUHATH npodeciiiHoro Menemxepa. Pos-
MipHHIl aCeKT IPUBATHOrO MiANPHEMCTBA 33aKOHOAABYO He 06MexyeThes. Eko-
HOMi4Ha NpHBabNMBiCTh CTBOPEHHS TaKO! (HOPMH NIANPUEMHHLITBA BiloGpaXKaeTh-
Ci MOXJIMBICTIO 1451 3aCHOBHHKA OAEPXXyBaTH ROXOLM Y BHIMAAL 3apobiTHOI
nJaTy, npeMii, MarepianbHOl JOMOMOTH, TOLWO, PO3MIpPH SKHX BCTaHOBJIOWOThHCS
HHMM caMocCTifiHO npH GesnocepefHbOMY KepiBHHLTBI ¢ipMow Ta y BHMIAAI
4aCTHHM NPHOYTKY, CIPSIMOBAHOI Ha CIIOKUBAHHSA, PO3MIP AKOI He Mae HOpMa-
THBHOIO 06MEXXeHHs Ta BCTAHOBJIETLCSH 3aCHOBHHKOM O4HO0COG0BO.

’ Dynkuis MakcuMisalii piuHOro A0X0ay 3aCHOBHHKA (113) NPHBATHOrO MiA-
IPUEMCTBA NPeACTAB/EHA BUPA30M

{Amax = [3 + g, + (Tp" - 11)-(1 = g)]-(1 = 11), (4.1)

ne 3 — 3aTpartd Ha BHPOGHMUTBO npoaykuil; /[Tp” — npubyTok 6anaHcoBHil 10
0noAaTKyBaHHs; [I, — BIAMOBIAHO CTaBKM yTPHMaHb i3 3apobitHoi naiat Ta i3
JOXOZIB 32 PaxyHOK 4HCTOro NpubyTKy (MpHGYTKOBHI NOAATOK), CTPaxoBi BHe-
cku B [lencifinuil donn Ta B (oHA couianbHOrO CTPaxXyBaHHA Ha BHUNAA0K
6e3pobiTTa Towo); [T, — cyma noaatky Ha npuGyTOK; g, — MMTOMa Bara oc-
HOBHOI Ta JA0AaTKOBOI 3ap06iTHO! NJaTH 3aCHOBHUKA B 3aTPaTax Ha BUPOGHHML-
TBO NPOAYKUil; g, — NUTOMa Bara 060B’I3KOBKX BilpaxyBaHb, 360piB, naaTexis
3 npuBYTKY Mic/s OMOAATKYBaHHS.

Hepixcasne nidnpuemcmso — ue opuaMuHa 0c06a, 3aCHOBHUKOM SIKOI
BHCTYNa€ jepxkaBa. Po3pi3Hs0Th lepkKaBHI MiANpHEMCTBa, 3aCHOBaHI Ha aep-
KaBHIH BJIACHOCTI Ta BJACHOCTI BIAMOBiAHOI TepuTopianbHOi rpomaau (xomy-
HaJ/lbHa BJIACHICTb).

Y cBow depry cepea cyG'eKTiB 3araabHOZeDXKaBHOI (OPMM BAACHOCTI
BHAIIAITL TaK 3BaHe Ka3eHHe NiANPHEMCTBO, siKe Mae 0cOGJMBHE cTaTyc
¢yHkuionypaHHsa. KaseHHe mianprHeMcTBO He niaasrae npusartusauii; 3piicHIOE
AIAAbHICTD, SIKA BiANOBILHO 10 3aKOHOAABCTBA MOXe 3AiMCHIOBATHCSH TiJIbKH Aep-
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XKABHHM MIANPUEMCTBOM; FOJOBHHM CHOXHBaueM npoaykuii (Gibu sk 50%)
BUCTYMAE AepKaBa; MIANPHEMCTBO € Cy6'€KTOM MPHPOAHHX MOHOMOJIH.

PosrasinyTa Bule KaTeropis NiaAnpHeMCTB XapakTEPU3YETHCS TRKUMH €KOHO-
MIYHHMH NepeBaraMu fiK: YaCTKOBA rapaHTOBAHICTb y 3a6e3nedeHHi Minnpuem-
cTBa 06cArom pobiT 3a LONOMOroi0 AepK3aMOB/IeHb Ta AEPKKOHTPAKTIB, AesKi
MBIy B cepi NoAaTKOBHX BilHOCHH, pecypco3abeaneyeHHs, HAAAHHS KPeauT-
HO-TPOLIOBO! JONOMOIH, COLia/lbHOI 3aXHIUEHOCTI NPALIOIYHX 3 OJHOTD 6oky, a 3
ApYroro — GiJblil XKOPCTKUH KOHTPOJIb 32 BHKOPHCTAHHSM KOLUTIB, SKi cipsiMo-
BYIOTbCH Ha CIOXKHMBAHHS, 34 CBOE4ACHICTIO CII/IATH B AePKOOMKET BUZHAYEHO]
YacTKM HMBiAEHAIB Ha BKJaAeHu# Kanitaj. CTBOPeHHS [epKaBHHX MiANpPUEM-
HHLBKHX CTPYKTYP LOLiJbHE 3 MeTOW 3abe3neyeHHs PaUioHaJbHOI CTPYKTYPH
€KOHOMIKH B CTPATeriuHo BaXK/IHBHX HapPOAHOrOCNOAAPCHKUX CEKTOPaX Ta Pos-
BUTKY COLIa/JbHO HEOOXiAHHUX ranyse.

‘Hacninkom ¢yHKUioHYBaHHS NPUBATHHX Ta AEPXKABHMX MiANPHEMHHLBKUX
CTPYKTYP € YTBOPEHHS BiATIOBIAHO NPUBATHOIO Ta JEPXKABHOLO CEKTOPIB BHPOG-
HUYOr0 NIANPUEMHULTBA, SKi BCTYNAIOTh Y B34EMOA{IO Ta NPOTUPIYYS Mix co60l0.

‘Hpusamuﬁ CEeKTOp BUPOGHMHOrO MiANPUEMHMUTBA BUMArae AOAEpXKAHHS
TaKUX NPHHUUITIB!

— cBo0OM nianpHEMHHUTBA: ¢B06OAM opraHisauil dipMu; 3xa4i B OpeHAy;
HaUMy poGiTHHKIB; HarpoMalXKeHHsl, IPOAAXKy, KyMiBJi, BRe3eHHS, BHUBe3eHHS Ba-
JOTH; IMOOPTY, eKCnopTy; (QiHAHCOBHX iHBECTHULIH; BINbHUX LiH; BUKOHAHHS
NPUBATHUX KOHTPAKTIB, fiKe NOBHHHO rapaHTyBaTUCHA 3aKOHOM; aBCOJMOTHOrO
3aXUCTY NPUBATHOTO CEKTOPY YKPATHCbKUM 3aKOHOAABCTBOM; MOAATKOBA iHCMEK-
uist He MOBHHHA OGMeXyBaTH NPUBATHHX iHBECTHUIl; APUBATHE BUPOGHHULTBO
3MOXe PO3BUHYTHCH TiIJIbKM NP 3HAYHUX HATPOMALKEHHSIX BJACHOrO 6arat-
¢TBa; NPUBATHI KaMiTaJOBKAaAeHHS Tpe6a CTHMY/IIOBATH 32 JOMOMOrol0 Kpe-
autiB (pe3epBYBaHHS IS NPUBATHOrO CEKTOPY); MPUBATHHE CEKTOP MOBHHEH
NOBaXaTHUCS.

Bumozau do depiasnozo cexmopy 8upobru4020 nidnpuemHuymaa 3Bo-
AATBCSA 10 TaKMX: GaHKiBCbKa CHCTEMAa MOBHHHA KOHTPOJIOBATH O/epPXKaHHS
KPeauTiB; AOepKaHHA (icKanbHOI AUCUHIVIIHK; HONITHKA NepXKMifnpHEMCTBA
He 1I0BUHHA /1i6epani3yBaTH po3noAin KOWTiB; iHBeCcTHLil MalOTh POpMyBaTHCS
3 BJIACHUX KOLUTIB; KePIBHUKH MiANPHEMCTB He MalOTb 1PpaBa NPOAABATH MiANpH-
€MCTBO — Lie TPaBO BJIACHHKA. ‘

Bsaemosionocuru depsccekmopy i npusamunozo cexkmopy 8upobHu1020
nionpuemnuymea BinGyBalTLECH HA OCHOBI ALIOBUX yrog, B SKHX 06YMOBJIO-
I0TbCHA IWTAHHS IMIOPTY | €KCHOPTY MPOAYKLUIl; CIIIBHOFO BUKOPUCTAHHSA HalMa-
Hol mpatj. ,

Opendne nidnpuemcmso (OI1) — cTBOPOETbCH Ha MiACTaBi yrofu Mixk
AepxasHuM opradom (Donsom AepXaBHOro MaiiHa) i opraisauicio opeHjapis,
siKa hopMyeThCs 32 piwieHHsM TpynoBoro KorekTuBy. OIl € rHyuxoio i edpexTus-
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HOIO opraHi3aliiiHow (opMOI0 Ha eTamni nepexofy A0 PHUHKY, L0 Hanbiabuie 3a-
Gesnedye opraHizauifiHy i nCUXoJOriyHy MiArOTOBKY A0 MiANPHEMHHUUbBKOI AisJIb-
HOCTi 3 il BiIbHUMH PUHKOBUMHM BiAHOCHHAMH i MiANPUEMHUUBKUM PH3UKOM.

Bei opranizauinini oco6anBoCTi periaMeHTYIOTbCA YIOAOK PO OPeHAy, fKa
YK/JaJa€eTbCs -BiANOBIAHO A0 YHMHHOTO 33aKOHOAABCTBA NP0 OpPeHAy i FapaHTye
THUMYacoBe i J1aTHe KOPHCTYBaHHS OpPEHAOBAHHMHM 3acofamMu BHPOOHHUTBRA.
OpeHaHa naata 3a6e3neyyeTbes JOXOAAMHM OPeHAAps i € rapaHTielo npas Aep-
xaBu (opennoaasus). i poamip 3anexuth Bif Pi3HOBHLY OpPeHAH, XapakTepy
8332EMOBIHOCHH Cy6’€KTiB OpeHAM, NOMUTY Ha OpeHAOBaHe MaMHO Ta iHWIHKX
opranisauiiiHo-eKOHOMIYHKX (HaKTOPIB, ajte MPHHLHIOB MOJOXEHHA MemoduKU
po3paxyHKy naamu 3a MAUHO [NePXaBHHX MNiAMPHEMCTB PErIaMEHTYIOTbCH
IEPXKaBOl0, OCKIIbKM OpeHJHa nJjaTa € OJHHM 3 €KOHOMiYHMX peryasTopis
NiAAPUEMHHUUTRA. B CyyacHHX yMOBaX Ui MOJOXXEHHS MalTbh TAKHH BUI/AA.

OpeHzHa naata Moxe 6yTH (DiKCOBAHHM fL1aTeXeM, SKHH 0peHaap BHOCUTb
opeHzoaaBuesi a60 40 GI0MMKETY He3a/exKHO Bill HACMIKIB FOCNOAAPCHKOT Aisb-
HocTi, fiKIO 30epiraTbecs OCTATHBO CTAOiIbHI YMOBH 30BHIIUHLOIO €KOHOMIY-
Horo cepeaosuiua (HU3bKi Temnu iHdasuil). Y HecTabinbHUX yMOBAX 3 BUCOKH-
MK TeMmnamu iHgusiuil, BU3HaueHUMH MiHcTaToM YKpaiHd, BUKOPHCTOBYIOTh
3MiHHY ()OpMY HNaTEXY 3a OpeHAY, BPAXOBYIOUH AHHAMiKy TeMniB iHdasUil.

Jlo OpeHAHOT MAaTH He BKAKOYAKThLCS OMAATA MOCAYT, siKi 3riAHO 3 AOrOBO-
POM opeHay 3000B’3y€TbCs HAAaBaTH OPeHAOAaBelLb, BUTPATH HA YTPHUMAaHHA
OPEHA0BAHOro MaiiHa Ta BiapaxyBaHHs Ha Horo BUKyn. AMoprtusauiiiHi siapaxy-
BaHHA B pasi omepaTHBHOI OpPeH[M HapaxOBYIOTbCH OpDeHJOAaBlUeM, a B pasi
(hiHaHCcOBOi OpPeHAH — OpeHAapeM | BUKOPHCTOBYIOThCS HHMU Ha ITOBHE BiIHOB-
JIeHHS HaJlaHWX B OPeHy OCHOBHHX (hoHAIB.

Onepamusna openda (Ai3une) — rocrnogapua onepauis cy6'exra mignpH-
€MHHLUBKOI AisnbHOCTI, 110 nepenbauae nepenady OpeHAapIo NpaBa KOPHCTYBaH-
Hsl MaTepiasbHUMK LiHHOCTSMMU, SIKi HaJieXxaThb OPEHA0AaBLIO, Ha TePMiH IX NoB-
HOI aMOPTH3aLil 3 060B’'I3KOBHUM NOBEPHEHHAM MaTepiaNbHUX HiHHOCTER OpeH-
fapio, i3 36epexeHHsIM NpPaBa BJACHOCTI OPEHAOAABLSA Ha OPEHJ0BAH] LiHHOCTI
NpPOTAroM TepMiHY OPeHIH.

®Dinancosa openda (risune) — rocnoaapya onepatuis cy6’exra nignpuem-
HUUBKOT AifSbHOCTI, 1O nepenbayae npuabaHHs opeHLOAABLEM MaTepianbHUX
HIHHOCTEH 32 3aMOBJEHHSM OpeHAaps 3 HACTYIHOK Nepejayelo OpeHAaplo A4
KOPMCTYBaHHS TaKHMH MaTepiajJbHHMHM LIHHOCTSIMH Ha CTPOK He MEHIUMH 3a
CTPOK iX HOBHOI amMopTH3alii 3 060B’A3KOBOI0 HACTYNHOW Nepejauyerd NpaBa
BJIACHOCTI Ha Taki MarepiaJbHi-LiHHOCTI OpeHAAPIO.

O6rpyHTYyBaHHS PO3Mipy OpeH/HOI MJAaTH € HAaNUBAX/IMBILIMM MHTAHHAM
OpeHAHMX BifIHOCHH, OCKI/JBKH Bif HbOr0 NPSAMO 3aJeXHUTb PO3Mip BJIACHOIO
J0XOAYy OpeHAaps i mpuOyTKOBiCTh #0ro Ais/AbHOCTI.
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Koaexmuesne nidnpuemcmso (KIT) — ue rocnopapiowunii cy6’eKT puH-
KOBUX BifIHOCHH, B IKOMY BCe MaHHO a0 HOro 4acTKa Ha/eXKHUTb KOJIEKTUBY B
uisoMy i KOXKHOMY 3a/1eXXHO, SiK TPABUJIO, Bifl HOTO TPyAOBOro BHecky. Hanpu-
KJIaJl, B YMOBAX KOJIEKTHBHOTO NiANPHEMCTBA BUKYMOBYIOTECH 06opoTHI 3aco6u
i bepyTbcst B OpeHay ©CHOBHI 3acobu BHpOGHHUTBA. OGOPOTHI KOWTH BUKYMO-
BYIOTbCSl 33 PAXYHOK MO3HKH, KPEJHTHHX KOIUTIB, 2 OCHOBHI )OHIH KOJEKTHBHE
NiANpUEMCTBO Gepe B OPeH/y 3 MiJbroBOI0 OPEHJHON MJATOI0, KA He MepeBH-
ye aMOPTH3aUiAHUX BigpaxyBaHs. CTBOpeHHSs HOro JOLIIBLHO MOYHHATH 3 HeBe-
aukux | cepennix ¢ipm (zo 500 npauoiounx). OpeHiONaBUSMH € XOMAMHIOBI
dipmu, nepxaBsi mignpuemcrsa. BoHM € BIacHMKaMM MafiHa. Kopuctysauem
aMOpPTH3aUiMHKX BiipaxyBaHb MOxe GYTH KOJEKTHBHE MiANPHEMCTBO.

ExonomiuHi mepeBaru KOJEKTHBHOTO MiAMNPHEMCTBA 3BOASTHCH O TAKHX:
NPOAYKLIsi MOXe peasli3yBaTHCA 32 PUHKOBHMH LiHAMH; caMOCTIHHICTh' Y PO3-
MOAiIi YHCTOTO MpHOYTKY MiANPHEMCTBA; KaMiTaJbHUA PEMOHT YCTATKYBAHHS
Ta {HWHX 3HAPsAb MOXe BiabyBaTHcs 332 PaXyHOK OpeHAOAaBUS; GOPMYETHCR
iHAMBiRyabHUI f0X0n POGITHHKA.

InausinyanbHuil 10X0a POGiTHHKA 06UHCIIOETLCS 32 GOPMYNOI0

Ind = (A, 31, .)/30

usn’

(4.2)

ne P  — nafiosuit goua KII, To6T0 cyMapHa 3aJHIIKOBA BapTiCTh OCHOBHHX
¢onais i 6anancosa BapTicTb iHWHMX MaTepiaJbHMX | HEMaTepiaabHHUX HiHHOC-
Tell, AiKi cTBOpeHi # npunbani 3a paxyHok BaacHux Kowrtis KIT 3a Bci poku;
317lpoé — 3apnuata opHoro pobiTHuKa 32 Bech yac Horo poboru B KIT; 371 —
3apmJata BCbOro MpoMHC/I0BO-BHpPoGHHYOro nepconany KIl 3a Bech uac #oro
icHyBaHHS.

PospaxyHox npoBoauTbest 3a piBHMX {HWHX yMOB (3 BpaxyBaHHAM (aKTo-
pa indasuii).

Bupobruuuii koonepamue — Lie 0praHisauifiHo-npasosa hopma 3fifCHeHHS
BHPOOHHYOI AiSVILHOCTI He MeHIle SK TPbOMA rPOMafsHaMM, ki 06'€AHaAH ¢BOl
TPYAOBi, MailHOBi Ta hiHaHCOBI pecypcH, nai 3 METOK OfePKaHHS NPHOYTKY.

UseHH BUPOGHUUOrO KOONEPATHBY, KPiM BHECEHHS CBOIX NaiB y 3araibHHil
CTaTyTHHU# GOHL, NOBHHHI 060B'A3KOBO BUKOHYBaTH TPYAOBi 060B'A3KH, TO6TO
Gpatu GesnocepefHI0 yyacTh y BHPOGHHYIH LiIbHOCTI KoonmepaTHBy. :

Bupo6HHYi KoOMepaTHBH MAKOTb NPABO BUKOPHCTAHHS HaiMaHol npaui. Bei
NMHTaHHS BHPOGHKYO-TOCNOAAPCHKOL AiSILHOCTI MOBUHHI y3rOKYBATHCh 3 npas-
MiHHAM KoonepaTusy. loxon uneHiB BHPOGHMYOrO KOONEpaTHBY (POPMYEThER
i3 3apo6iTHol naarty, npemill, ROAaTKOBHAX BHNIAT 3TiAHO 3 YHHHHUM 3aKOHOIAB-
CTBOM Ta 3 YaCTHUHH MPUOYTKY, KA PO3NOAIIAETBCS MIXK Y/ICHAMH KOONEPaTHBY
y BULJISI NPOUEHTIB Ha BHECEHMH Tail NponopuidHo HOro BapToCTi.

Bupo6uuuuit KoomepaTus y pasi GaHKpYTCTBA Hece BiAMOBiRaNbHICTbL 32
cBOIMHM 06OB’sI3KaMH yciM CBOIM MaHHOM.

Oco6auBe Micue cepel CydacHHX OopradisauifiHux (op™ niAnpHEMHHUTBA
nocigawTs eocnodapceki moaapucmea — CTPYKTYPH, CTBOPEHi Ha 3acanax
YrOAM HOPHAMYHHUX OCI6 i rpoMafgfiH WAXOM 06'€AHaHHS iXHBOTO MaHHa Ta
NiANPHEMHKUBLKOI AiSILHOCTI 3 METOX OTPUMaHHR NPHOYTKY.

Axyionepne mosapucmso (AT) mae cratyTHUb DOHA, NOAINEHHH HA BU-
3HaueHy KilbKiCTb aKuiil piBHOT HOMiHA/IbHOI BAPTOCTi, i Hece BIANOBIAANbHICTE
32 3060B'A3aHHAMH TiAbKH MaiHoM ToBapuctBa. B AT o6oB’s13K0BUM € CTBO-
peHHS pe3epBHOro (OHAY WIISXOM LUOPIYHHMX BiApaxyBaHb 3 NpubYyTKYy A0 A0-
csirHeHHs HUMU BCTAHOBJ/IEHOTO PO3Mipy.

Bidkpume AT — TOBapHCTBO, aKuii SIKOFO DO3NOBCIOMKYIOTLCA UIISXOM
BiAKpuTOl NMignucku Ta KynisJai-npofaxy Ha Gipxax.

3akpume AT — ToBapuUCTBO, aKLUii IKOr0 PO3MOBCIOLKYIOTHCH MiXK 3aCHOBHM-
KaMH | HEe MOXYTb PO3NOBCIOKYBATHCS LIAXOM MiATHCKH, KOHBEPTYBATHCS i
npopaBaTvcs Ha 6ipxi.

Aneopumm cmsopenns AT moxe 6yTH npeicTaBjeHHH TaKol MOCIIA0B-
HicTio ain.

1. Po3paxyHOK BUFiHOCTi CTPYKTYPH BHTpAT, [10B'SI3aHUX 3 OpraHisauieio
AT, po3paxyHOK pe3yJ/bTaTiB yHKLiOHYBaHHS.

2. CKnapaHHs yCTaHOBYHX [0KyMeHTiB (CTAaTyTy) Ta ycTaHOBYOI yroiM, B
SKUX 3a3HaueHi rapaHTii BUKOHaHHs (iHAHCOBUX i WPHAUUHHX 30608 A3aHD.

3. IMopanHs 6aaHKIB HA BHMYCK WiHHUX nanepis (akuiil) Ha meBHY cyMmy.

4. OTpuMaHHKs 103B0aY QiHAHCOBOrO YNpasAiHHR HA NPOAAXK AKLIH.

AKyia — ue uiHHul manip, kUM Aae akuioHepoBi npaBo 6paTu y4acTh B
yOpaBaiHHI TOBapUCTBOM, Y Po3nofini NpuOyTKy i B posnpojaxy 3anuilikis
MailHa ApH JiKBifauil ToBapUCTBa. :

€ pisHi BUAM aKuUif:

— iMEeHHi, BNACHUK SIKMUX NOBHHEH OYTH 3apeeCTPOBAHHH aKUiOHEPHUM
TOBapPHUCTBOM; )

— aKuyii Ha nped’asruKa, sxi MOXyTb GyTH mpoaaHi LINSXOM NpoOCTOl
nepepjadi;

— npusgisefiogani akuil — NigNPUEMCTBO rapaHTye BUNIATY AUBiAEHAIB
He3aNeXHO Big posmipy npubyrtky. Y BHMaAKy HEAOCTATHLOI BeNMYHHM NPH-
6yTKy BUMIATA AMBieHAIB 33 NMPUBINEHOBAaHHMHK aKUisMH 3IMCHIOETHCA 3a
PaxyHOK pe3epBHOTr0 (OHIY, ale CyMa BUMYLUEHHX NPHBiNeHOBaHHX akuUil He
noBuHHa nepesuinysatv 10% craTyTHOrO hoHAY;

— BiHKYALOBAHI AKLI], 110 MOXYTb OyTH NepefaHi Juile 3 10380y QipMH;

~— aKyii 6e3 HomiHaAbHOL 8apmocmi — NPH JiKBiAaLil TOBaPHUCTBA rapaH-
TYETHCS JIMLIE N€BHA YaCTHHA IX BAPTOCTI;

50-2]2 .
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— npocmi oguoaﬂi (akuii nepworo BHIYCKY), IO A3I0Th NpaBo roJocy, ajne
He Jal0Th rapaHTiil Ha [eBHi AUBiLeHAH.

Ilepesazu axyioneproeo mosapucmea MicTSTb AeKiNbKa YMHHUKIB: 326e3me-
‘-ny-:TbCH TOpH3OHTAMbHE NepeMillleHHsi MaTepiaibHUX i (iHaHCOBUX pecypcis;
06 CAHYIOThCH Bupgéuuqi CTPYKTYPH 33 NPHHUMIOM 06’ €AHaHHS KamiTaday; crso:
PeHHS 2KUIOHEPHOI BJaCHOCTI Aa€ MiACTABH 4151 POPMYBAHHS CePEAHBOTO KJa-
Cy BAIACHHUKIB, LLO € OCHOBOO PHHKOBOI CHCTEMH; BiiGyBa€TbCs CYMillleHHS iHTe-
peciB MIAMPHEMCTB | NMPaUIOYHX 3aBASKH (HOPMYBaHHIO aKUiOHEePHOTrO npH-
6yTKY. .

,Zqucepe/m)u gunaamu Ougidendis 3a UIHHMMH NallepaMu NOBUHHA GYTH
4acTka npuGyTKY, siKa NponopuiiiHa yacTui akuioHepHOro ¢oHay B cymi BUpOG-
HH4HX douais. BeanocepeaHso Le € rocnpo3paxyHKOBH 10X0M, SKUI oflepxa-
HUM SIK pe3yJbTaT BUKOPHCTAHHS aKUiOHepHOro Kamitay.

Ppapquno:c Ousidendis npu BUNYCKy akuifi Ans LOAATKOBOI MOGinizawii
KOWITiB MICTHTb AeKiNbKa MOCAIAOBHHX KPOKiB: :

.l) BH3HAYEHHA BapTOCTI OCHOBHHMX (OHAIB | 06OPOTHHX KOWTIB, fKa €
HOCIEM BJIACHOCTI MakHa '(Fmb);

2) piweHHs, Ha Ky cymy BUIYCTHTH akuii (Ax);

3) BU3HAueHHs 06CATY MPOAAXY NPOAYKLi (@)

4) BU3HaYeHHS douposignaui (D) ax pesyanapT nopiBHsHHA 06cAry mpo-

Aax 3 CyMow gKuiﬁ i Bupo6Huumx doHxi. Lle cyma npoayxuii, wo NpUNajae Ha
oguHuuw Kanitany (K): :

®=0Q,/K=Q,/(F, + Ax), )

p np
5) BUsHaueHHs 06Ccary npoayKuii, sika Npunafa€e Ha CyMy akuii:
Q, = ©-Ax; (4.4)
6).BH3H3‘{.QHH§ npUGYTKY Bin peanisauii npoayxuil sk pisHuuUi Mix BUpYY-
KOl0 Bif peanisauii i Butpatamu (pr);
7) BU3HaYeHHs NPUOYTKY Bia aKLiil aKUioHepiB:
p, = Q,ITp,/Q,.; _ (4.5)
8) Bu3HAYeHHs YucTOro NpuGyTKY Bix aKuii akujonepis (/1p_): npuiimemo

Jile) gmo(Mfl) YaCTKy M/aTexiB y GIO/KET Ta iHWMX BUIIAT 3 NpUBYTKY axujo-
HepiB (n'); '

Mp, =1Ip, - n; (4.6)

n=Ax /(Ax + th)n, (4.7)

Ag n — 3arajlbHa Cyma n/iatexiB y GI0/KeT Ta iHIIKX BHMAAT 3 npubyTky AT;
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9) po3paxyHOK CyMH AMBII€H/B, 1110 OAEPKYIOTHCS aKUiOHEPaMH:
I = IAx, (4.8)

ne [, — BcraHOBJeHHA PO3MIP AMBiAeHAIB HA Akl (%);

10) Bu3HauYeHHS CyMH IIPUOYTKY, O 3aMHUIAETBCS BibHOW BiA GyAb-fKOrO
poanoginy (Heposnoginenui npuéyToK AT):

”p = Hpa'i - ll ] (49)

Cepen npobaeM aKyioHepHUX (OpMYysans HAUBAXKIUBILIMMH €

— JOCTOBipHIiCTb | MOXKJIMBICTh OLIHKH MaiHa eXclepTaMH (He3anexHHMH);

— UiHOYTBOpPEHHS aKWili i BCTaHOB/EHHS iX HOMiHa/IbHOT BaPTOCT] Ta piBHA
Kypcy; )

— 6e3CTPOKOBA BUI/IATA AMBiACHAIB, ISl HOTO noTpi6Hi BiANOBiAHI KOWTH.

3a ocHosHuLl 810 aKYiOHYBAHHS MOXHA BBaXaTH KOPNopaTusauilo.

JlepxaBHolo nporpamor npusatusauii B Yxpaini mepeabaueHe uwupoke
aKUiOHYBaHHS JepKaBHHUX MIAMPHEMCTB LISAXOM KopriopaTH3auil.

Kopnopamu3ayis — e NepeTBOPEHHA AePKABHUX NiANPHEMCTB, B AKHUX
nepeBaXkHa Gi/blwicTb CTATYTHOrO poHay nepeGyBae y LepXaBHil BJaCHOCTI, Yy
3akputi AT, a TakoX {HIIMX BUPOOHHUKX 06€AHaHD, NPaBOBUH CTATYC SKHUX He
6ys npuBeleHHH y BiAMOBiAHICT 3 YMHHMM 3aKOHONABCTBOM — Y BiAKPHTI
AT. 3acHOBHHKAMH KOPTOpPaTH30BaHWX MiAnpuHeEMCTB Ha 0asi 3arajbHo-aep-
ABHOT BJACHOCTI € OpraHM AepXKaBHOI BUKOHABUOI BAALM, YNOBHOBAaXeHI
yIpaBasTH UM MaiHoM. AKUT uux BinkpuTux AT nepenaloTbCsi 3aCHOBHHKA-
MM B J€pXKaBHi opraHy NpuBaTH3aLUil.

3 METOW CTHMYJIIOBaHHSA NPOLEC)B KopropaTHaalii nepeadayalnTbes minbry
B TepMiHax OmAaTH Ta KiNbKOCTi akui# Aas KepiBHUUTBA [A€PXaBHUX nig-
IPUEMCTB.

YV xoai xopnopatu3auii NiAnpMeEMCTB, WO He NpHBeau CBil cTaTyc y
BiAMOBIAHICTb 3 UMHHMM 3aKOHOAABCTBOM, [X CTPYKTYDHi niaposaiau (onuHuui)
MOXYTb 6yTH NepeTBOpPeHi 3a pilJeHHSIM 3aCHOBHHKA Y CaMOCTIHHI NianpHeM-
cTBa, B ToMy uHcai y sigkputi AT.

Tosapucmso 3 obmedxnenoro 8idnogidarvHicmio (TOB) mae craTyT-
HU (OHA, PO3AINEHHH HA YACTKH, PO3MID AKHX BU3HAYAETbCH YCTAHOBYUMH
JAOKYMEHTaMH. YUacCHHKH HECyTb BiAMOBifa/bHICTb TiJAbKH B MeXXax BKJIajiB.
Yyacuuku TOB, ski He NOBHICTIO BHEC/U CBOI YaCTKH, HECYTh BiANOBifAIBHICTD
3a 3060B’13aHHAMH TOBAapHUCTBA HeJOBHeceHOW 4acTkow BHecKy. TOB 36epi-
rae Bci osHaku 3akputoro AT, B sikocTi BapToCTi NpUAGAHKX aKuii BUCTYNaAE
BapTiCTb BHECKY YyYaCHMKa y CTAaTyTHHA QOHA.

[HIwWi BUAM MiANPHEMHHLBKHX CTPYKTYP Y BHIAAAI MIANPUEMCTB mianaja-
JOTb Mij xaTeropii “naptHepctBa’. ‘
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Opranizauiiito npouec CTBOPEHHS TAKHX (ipM 3HaYHO JerwKi y NOpiBHAHHI
3 IHIINMK BUAAMH TOBAPUCTB, alle BOHH MAIOTh MiBHIIEHUI PiBEHb MaiiHOBOTO
PH3HKY JJI Y4acHHKIB y pasi npunuHesHs AisibHocTi. Llel dakt He CTHMY-
JII0€ IMpOoKe BIPOBALXKEHHS TAKMX OPraHisauiinux ¢hopM y BHpoGHuuy dipmy,
TOMY HaBeleMO Ti/IbKH IX KOPOTKi XapakTepHCTHKH.

Tesapucmso 3 dodamxosorw sidnosidarsnicmio mae cTaTyTHUi doHg,
YHaCHMKM HeCyTb BilNOBIAQJIbHICTD B MeXaX BKAAAiB, a NPH HeAOCTATHOCT
UMX CyM — [OAATKOBO HAa/MeXHHM MaWHOM B ONHAKOBOMY ISl BCiX yyac-
HHUKIB KPaTHOMY PO3Mipi 10 BHECKY KOXKHOTO yYacHHKa.

¥ nosnomy mosapucmei yuacHuky 3afiMaiTbCH CHiABLHOI MiAnpUuem-
HULBKOK AistIbHICTIO | HecyTs COJIiRAapHY BiAMOBIfAMLHICTb 33 30608’ A3aHHSIMU
TOB3apPHCTBA YCIM CBOIM MaiHOM.

Komandumne mosapucmeo nepenbauac, 1o nopsig 3 ofHUM 4k Gidblie
y4acHHKaMmH, siki BiAnoBifaloTh yciM cBoiM MaliHOM, HAasiBHI OAMH 4M Gijblue
Y4aCHHKIB, BiANOBIAANBHICTL SIKUX OGMEXYETHCS FPOIIOBHM BKIALOM y MalHo.

4.5. Mane mianpueMcTBO, KOHIEPH, KOHCOPLiyM,
aconiaiis

PosrasiHemo “posmipuuii” acnekt cyuacHuX ¢opm BHPOGHHYOro migmpu-
€MHHLTBA.

Maaue nidnpuemcmso (MIT) — npomucnoBa pipMa 3 HEBEJIHKOW KiAbKICTIO
WTATHHX NPaUiBHUKIB. 3 NO3HLiA YyKPaiHCBKOTO 3aKOHOAABCTBA A0 MaJHX
NiANPUEMCTB Y MPOMHMCAOBOCTI BIAHOCATLCS (GipMH 3 uKcenbHicTIO 10 200 uoa., B
{HWKMX rany3sx BUpoGHuHOI chepr — 1o 20 woa., y Hayui it HaykoBoMy o6cay-
rosyBanui — 10 100 4yon., y ranysi HeBupoGHuuoi chepu — g0 25 won., y
po3apibHiit Topripai — a0 15 you. Caia 3ayBaXKHTH, IO KiAbKICTh Maaux
nignpueMcTs 3pocrae. OfHaK npo ocobaHBOCTi iX PO3BHTKY cJaia 3pobutu
NEBHIi 3acTepeXkeHHs, cepell SIKUX OCHOBHHUMH € TaKi:

) — OOMeXeHHsl MOX/IHBOCT] (hiHaHCYBaHHA NporpamMu po3suTKy MII 3 6101-
Xery;

——HEMOX/HBICTh 3abe3nedeHHs BlacHUMU cuiamu (kepesamu) dinaHcy-
BaHHS BUCOKOro TeXHIYHOro piBHSA;

— BIACYTHiCTb B YKpaiHi CHCTeMH CTPaXyBaHHS BUDOGHHUMX PH3HKIB;

— HeJOCTAaTHICTh MIArOTOBAHHX NiANPHEMUIB, sIKi MOriM 6 rapaHTyBart
HOpMaJlbHe PYHKUIOHYBaHHS HOBUX (GopM, 30kpema MIT.

Y Mexax [epXaBHOI MPOrpaMu MiATPUMKH Manoro GisHecy B Ykpaini no
CyG’€KTiB Ma/ioro NMiANPUEMHHULTBA BiHECEHO OPHAMYHUX 360 ¢disnuHMX 0cib,
SIKi OJHOYACHO BiANOBIRAIOTH TAKMM YOTHPHOM YMOBAM:
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— cepennbooénixosa yMCeNbHICTh BCiX Npauioo4Kx He nepeskuiuye 50 oci6
(BpaxoBylouu CyMiCHHKIB, npauiBHuKis Ginifl, BipaineHb Ta BiAOKpeMJEHHX
niApo3AiNiB TOWO); ' '

— o6csir BUPYYKHK nia peasisauil npoayxuii (po6ir, noc/yr) He MepeBHILYE
I maH rpH.; . . -

— y cTaTyTHOMY oHzi 3acHOBHUKH (Y4aCHHKH) 10pHAKUYH] 0CO6H, ki cami
He € Cy6’eKTaMM Majoro MiANPUEMHHUTBA, MOXKYTb MaTH 4acTKy, He Giabuly
25%; . .

— Ue He MOXe 6YTH 10BipYe TOBAPHCTBO, CTPaXOBa KOMNaHis, 6aHK, iHlA
(biHaHCOBO-KPEHTHA YCTaHOBA. o

Craryc cy6'eKTa Ma/ioro niANpHEMHHULTBA 103BOJISiE (PipMi po3paxoByBaTH
Ha TaKi BUAM LePXKaBHOI MiATPUMKH:

o (hiHaHCOBO-KpPeAUTHA 33 PaXyHOK IePXKaBHOTO Ta MiCLEeBHX GI0/KeTiB;

o CpUsIHHS B OTPMMaHHi npuMitwetb (Gyaisens), o6nafHaHHA Ta iHGOD-
MalliiHKX MaTepianis; ' .

* 3a/ly4eHHsi 10 BHKOHAHHH HAyKOBO-TEXHiUHHX Ta COUiaJbHO-eKOHOMIY-
HHX NpOrpaM, 3jificHenHs noctasok npoaykuii (po6ir, nocayr) 10 AEpKAaBHOro
B1o02KeTy; .

« BIOCKOHA/JEHHS CHCTeMH NiAroToBKH Kaapie ana MIT;

* cTBOpeHHS 6isHec-iHKy6aTopiB, Gi3Hec-LEHTPiB, KOHCYAbTALIAHNX Ta IH(DOP-
MauiHHUX CHCTEM TOLLO. . .

3 METOW BMKODHCTaHHS CHpOIEHOi cxcTemH O6JiKy Ta 3BiTHOCTI cepel
cy6’ekTiB MaJoro NiAMPUEMHHUTBA B YKpaiHi BUAINAOTE MIKPOMANPHEMCTBA
i3 cepenHbOO6NIKOBOK MCEbHICTIO Mpaiuolounx He Ginvwe 10 oci6 Ta obes-
roM BHpYuKH Bia peanisauii He 6inbiwe 250 THc. rpH. 32 pik.

OcHoBHOIO MemOto Marux nidnpuemcms €: )

1) yuacts y mpuckoperHoMy (opMyBaHHi TOBapHOIO PHHKY FMEBHO! rPYnH
NPORYKUIT;

2) rHy4Ke BOPOBAJKEHHS HayKOBO-TEXHIUHHMX ﬂOCﬂFHeHb

3) oprauizauis gpi6HocepifiHoro BUpOGHULTBE.

F0A08HOM0 NPUHLHON BUSHAHHA MAAUX Gopm [ ix nidmpumKu ciil BBa-
xaTu Te, wo MII BUTpHMYe KOHKYPeHLiO 3 BeJMKMMM MiANPHEMCTBAMU, Ha
BiAAMiHY Bif Be/JMKHX MIANPHEMCTB iM NPUTaMaHH@ FOCHOAAPCbKA PYXJHBICTD.
Mani hopMH MOXYTb Opi€HTYBAaTHCS Ha BY3bKi Ipynu Crnoxmnpadis 6e3 3arpo-
34 36aHKPYTYBAaTH, BOHH TaKOX MOXYTb FHYYKO pearyBaTi Ha 3MiHY KOH IOHK-
Typu punky. Kpim Toro, MII noctatHbo e(eKTHBHO MOXKYTb AIfiTH B yMOBaX
fediudtHOCT pecypciB, 1O CYOPOBOMKYETbCH MOBHHM BHKOPDHCTAHHAM UHMX
pecypciB.

Ane i TyT € 06MeXxeHHS: y 3B’A3KY 3 BiACYTHICTIO 3HAYHOTO KaniTaly BOHH
MOXKYTb iCHYBAaTH 3a HasiBHOCTI (QOHAY DIATPAMKH.
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3acnosHUKY MaAuX NIONPUEMCMS — [epXaBHi OpraHH, NPUBATHI opu-
muuHi Ta QisHuni ocobu, B T. 4. iHO3eMHOI aepxasu. MIT MOXYTb AisiTH B
craryci CHinbHUX NiANpUeMcTB, ¢inianisB 4M AOUipHIX yTBOPeHb BeqUKUX
MANPUEMCTB. 3aCHOBHUKH BCTAHOBJIOKTD A5t MIT HOpMU BiipaxyBaHb, OCKiIbKHU
MIT icHye Ha KOPHCTb 32¢HOBHHKA. 3aCHOBHUK TAKOX dbikcye aiMiTh Kamitago-
BKJIa/leHb i PO3MipH. BallOTHOrO (OHAY, BiapaxysauHs y ¢oHa po3BUTKY. 3a-
CHOBHHK O(OpMJIOE BCi HEOOXiiHi NOKYMeHTH, B AKMX 3adikcoBaHi: Bup
MiANPHEMCTBA, HAHMEHYBAHHS, MiCLe3HAXOMKeHHS, IPeAMeT i L/ AisvIBHOCTI,
OpraHisallist ynpaBaiHHs | KOHTPOJIO, NOPAAOK POPMYBaHHS MailHa i HOro BUKY-
1y, po3mnoain npubyTKy, yMOBU peopraHisauii i npunuHesus fisibHocTi. JBocTo-
POHHIH LOTOBIp YK/Ia#a€Thes MiXK 3aCHOBHHKAaMU Ta MiANPHEMCTBOM. Y HbOMY
MicTATbCA rapaHTii BHKoHaHHst MIT cBoOiX 060B’83KiB.

ITizveu manroeo nidnpuemcmsa npu onodamxysanni. Hosoctsoperi mani
MiANPUEMCTBA, 5K i iHWi, MalOTh PAaBO 3MEHILYBATH OMNOAATKOBYBAHHIl npuby-
TOK Ha cyMy 30UTKIB Bil omepalifi, OTPUMaHUX NPOTSroM ByNb-SKOrO 3 I'ATH
NepuIMX POKiB rOCMOAAPIOBAHHSA, WO NepeayBalH ONOAATKOBYBaHOMY Mepiofy.

Jlast MikponianpueMcTB BBeeHa CIPOLIEHA CHCTeMa ONMOAATKYBaHHS, sKa
nepeadayae CrIaTy €AMHOro MOAaTKy B poamipi 6% a6o 10% Bin Bupyuky,
OTPUMAHO{ B pesyJbTaTi peanisauii npoaykuii (BianosigHo 3 mogatkoM Ha g0-
KaHy BapTicTb a60 6e3 HbOro), 3aMiCTb LiNOi HU3KH DI3HMX IHIIMX BHAIB MO-
AaTKiB, 360piB Ta naatexis.

Konyepn (sin aura. concern — nianpuemcrso, intepec) — ona 3 popu
MOHONO/iH, 06’'€qHaHHsI GaraTboX MPOMUCJOBHMX, (iHAHCOBUX i TOProBUX
NiANPHEMCTB, 1110 HOPMANbHO 36epiraloTh CaMOCTIMHICTD, ane GaKTHYHO MANOPSA-
KOBaHi (PiHaHCOBOMY KOHTPOJIO i KepiBHMUTBY FpYNH MiANPHEMLIB, 110 naHye
B 06’e/iHaHHI. -

CTBOpEHHS KOHUEPHY Ma€ 32 METY NPOTHCTOSATH B KOHKYPeHTHIH 60poTh6i
i oflepKyBaTH MaKCHMa/bHi AOXOAH LLISXOM BHKOPHCTaHHS CIiIbHHX (hiHaH-
COBHX 3B’s13KiB, MaT@HTHO-/MiLleH31HHHX y3rOfkKeHb.

Y BiLnoBifHOCTI 10 YKPalHCLKOrO 3aKOHOAABCTBA It KOHUEPHOM PO3yMi-

I0Tb CTaTyTHe OC'€[HaHHA NMPOMHCJOBUX MiANPUEMCTB, HaYKOBHX 06’€aHaHb,
NiATPHEMCTB TPAHCMOPTY, TOPriBJi Ha MiACTaBaX MOBHOI (hiHAHCOBOI 3asex-
HOCTI Bijl OJHOTO niAnNpueMcTBa uH ix rpyn. KoHuepH Moxe cTBOPIOBATHCD N0
RBOX pisHMX KkpuTepisix: 1) nuBepcudikauii; 2) 06’ enuanus nianpuemers i opra-
-Hisauiil, AKi NOB'A3aHi CHiJBHUM TeXHOJIOTIYHHM LHKJIOM.
* KepiBHHUTBO KOHUEDHOM 3AiHCHIOETbCS MDABJIHHAM, SIKE CKAAAEThCS 3
BJIACHHKIB BeJHMKHX NMakeTiB akuiil. BoHo BUpilye MPHHUKMNOBI MUTAHHR Hif/b-
HOCTi KOHLEPHY, 30ilCHIOE KOHTDOJIb i 3arajibHe KepiBHHUTBO HOro cnpaBaMy.
OnepaTuBHe KepiBHUUTBO CnpaBaMu KOHUEDPHY 3AiHCHIOETHCH Paio AHpex-
topie (MeHemxkepis). )

Konyepn doyinvno cmeoprosamu Topi, KoMK HasiBHI Taki tdakropu:

N
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— JeKiJibKa rajyseidl B3aeMONOB’A3aHi TeXNPOLEcoM, norpe6ylo-Tb 3abe3-
[eveHHS Ta30M, HadTOK0, eHePrOHOCISIMH, CHCTEMaMH KOMYHIKalil; i€ pexuM
€IHHOTO TEXHOJOT{YHOrO Pery/0BaHHS; CTBOPEHHS KOHLUEPHY Crpusi€ Gararo-
KaHaJbHOMY BHKODHMCTAHHIO CHPOBUHH i MaTepianis; 3a6e3neuyeTbcs IOBHOTA
UMKJIY: HayKa — TeXHika — po3po6ka — iHBeCTyBaHH — BUPOGHHLTBO -
36yT — CIOXHBAHHS; FOJOBHUEA NPUHUMI — JAEPCTBO BEJHKHX CTPYKTYp HA
PHHKY MPOAYKLi. . .

Pesy/nbTaTOM CTBOPEHHS KOHUEPHIB € MOJIMILEHHS UiOTO PAAY HAMPAMKIB

rOCMOAaPChKO-BUPOGHUHOT AiIbHOCTI NiANPHEMCTB, siKi BBIHLIAK 10 iX CKIady.

Cepel HHX Ha3BeMO A€KiJbKa OCHOBHUX:

— ONTHUMaabHi BHYTDIilIHI CTPYKTYPH,

— OmnepaTHBHICTb FOPH30HTANbHUX 3B A3KiB;

— JOCSTHEHHS MPUHUKIY CaMOPO3BHTKY,

— KOHIEHTpaUisi pecypciB A03BOJIA€ MaHeBPYyBaTH | 3aGesnevyBaTH
indopmaLliiie, iHXKeHepHe, MAPKETUHIOBE 06C/yroByBaHHS.

Koncopyiym (nar. consortium — cniBy4acTs, CniBTOBaPHCTBO? ~- OfiHa 3
(opM MOHOMOJIH, THMUYACOBA Yroja MiX Kinbkoma MPOMHCIOBUMH MIATIPHEMCT-
BaMH 3apajii CMiNBHOTO PO3MileHHS MO3HK, HAYKOBO-TEXHIYHHX PO3POGOK, KO-
MepUiliHUX Omepaliil BeJMKoro MacuTaby, 3aidcHeHHs BEJHKOTO MPOeKTY.

3rigHo i3 3aKoHOAABCTBOM YKpalHW A0 KOHCOPUiyMYy BiAHOCHATbCS THMua-
COBi CTaTyTHI 06’ AHaHHS NPOMHCJIOBOrO i 6aHKIBCBKOrO Kamitany Aas Aocsr-
HEHHS 3arajbHol Uii. ; . ;

Koucopuiym nie Ha niacrasi gorosopy abo cTatyTy, siKui SaT'Bep].l)KyGTbCﬂ
X 3aCHOBHMKaMH a60 BJACHUKOM. YUYaCHHKH KOHCOpLiymy 36epiraioTb npaso
0pHAMYHOi ocobu. OpraHisauifino NpaBOBUMH cpopxxfamu KOHCOpUiyMy € TOBa-
PHCTBa 3 06MEXeHOI0 BiANOBIAANBHICTIO, aKUiOHEPH] TOBapHCTBA.

TonoBye B KOHCOpLiyMi MOHOMIOMiSA, fKa BUGHPAE YYaCHHKIB yroau (koH-
copTiB). ' .

Acoyiayis — ue no6posiJbHe aorosipHe 06’€AHAHHS nianpueMcrs, fki
3’e/lHa]M 4aCTUHM CBOIX MarepianbHHX i (iHaHCOBHX PeCypCIB 3 MeTOM BH-
pillileHHs CMIiJbHUX BUPOGHUUMX 3aBAaHb. Acouiauist CTBOPIOETHCR ANA MOCTIH-
HOi KOOpAHHAL{T roCrnofapehKoi Aisf/IbHOCTI y4acHHKIB 6e3 BTPYYaHHS B iXHi
CIpaBH. )

YuacHuKM acouiauii 36epirailoTb 03HaKH WOPUAMYHOI 0COOH, MaKOTb npapo
BXOAMTH B {HWI rocrnofapcbki 06’efHaHHs. YnpaBaiHHA acouiauieio 3aidcHioe
nipaBJliHHS, CKJAaJ IKOro 06HPaEThCA Ha 3aranbHux 360pax yLlaCH.l/lKiB. o

Jouinbuum € GopMyBaHHst CTAaTyTHHX 06’€iHaHb y BUM/IAAL acouiauii y
THX ra/iy3six BUPOGHMUTBA, siKi BUMAaraioTh IUMPOKHX 3B'SA3KIB 3 Koomepauil,
$biHaHCOBOI NMIATPUMKH ANS PO3BHUTKY OKDEMHMX JaHOK €JHHOTO BHPOGHHYOrO
npouecy, iHBeCTYBaHHH B HAYKOBO-TEXHI{4YHI MPOEKTH 3 MeTO BMPOBA/KEHHA
iHHOBaLH.
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4.6. Mipma 3 iHO3eMHOI0 IHBECTHIICIO

CyuacHolo T2 eeKTHBHOIO OpraRizauiiiHo0 pOPMOIO 3AiHCHEHHS BUPOGHH-
4Oro MiANPHEMHHUTBA € CTBOPEHHS (ipMH, KA BCTYNae B MAapTHEPCTBO 3 iHO-
3eMHHUM iHBECTOPOM.

Inosemni ingecmopu, 3rigno i3 3akoHoMm Ykpaiku “Tlpo. pexxum iHo3eM-
HOTO iHBeCTYBaHHs", — Ue IOPHAMUHI 0COGH, IO CTBOPEHI 3a {HIUIMM 33KOHOAAB-
CTBOM, HiXX 3aKOHOAABCTBO YKpaiHH; a60 rpOMasiH, AKi He MalOTh NOCTIHHOrO
MicLsi IPOXKMBAHHS Ha TepuTopii YKpaiHu; a60 iHO3eMHi AepKaBH, MiXKHAPOLH]
YPARoBi i HeypAROBi opraHisauil; iHui iHo3eMHi Cy6'eXTH rocnoaapcsLKol Aifib-
HOCTI, SiKi BH3HAYAKTACA YUHHHM 3aKOHOAABCTBOM YKPAiHH.

InBecTyBaHHs € BHrigHHM AJIl 060X CTOPIH: YKPAiHCHKMHl yyacHMK ofep-
XKy€ AOCTYH J0 Bi/IbHO KOHBEPTOBAHUX BaNIOTHHX pecypciB, nepeiiMae nepeao-
BY TeXHOJIOTii0, BHPOOHUYY KYJAbTYPY; iHO3EMHHIH YYaCHUK OTPUMYE LUMPOKUI
puHok 36yTy, KBanidikoBaHy Ta Hegopory po6ouy cuay, noaaTKoBi ninsru. 3a-
Jy4eHHs {HO3EMHOTO KamniTaly 3AiCHIOETHCS LIAXOM CTBOPEHHS TaK 3BaHHUX
NiANPUEMCTB 3 iHO3€MHHUMH [HBeCTHUISAMH (cnmwux YKPalHCBKO-iHO3eMHUX
NiANpHEMCTB, NiANPUEMCTB, AKi MOBHICTIO Ha/leXKaTh {HO3EMHUM iHBeCTOpaM, Ta

|y BULISAT BAPOGHKUOI Koonepallii 6e3 CTBOPEHHS HOPHAMUYHOL 0cO6H).

ITidnpuemcmeo 3 inosemnumu ingecmuyiamu — ue dipMma 6yab-sKoi
OpraHisauUiiHo-NpaBoBoi (OPMH, CTBOPEHA 32 3aKOHOAABCTBOM YXPaiHH, SKILO
B CTATYTHOMY (POHAI € iHO3€MHa IHBECTHLIA.

Inozemna insecmuyis — ue BCi BHAH WiHHOCTEl, WO BKA3AaIOThCH
Ge3nocepeHbO iHO3eMHMMH {HBeCTOpaMH B 06’€KT NiANPHEMHULIBKOT Aiflb-
HOCTI, BHACJILOK YOrO yTBOPIOETHCH NPHOYTOK a60 JOCATa€ThCS COLaJbHUE
edext. IHosemHi iuBecTuuii 3aificHioOTbCS y BUMIAAl BHeceHHs cyM (260 Ma-
I0Tb BapTiCTb) B iHO3eMHill KOHBEPTOBaHIl 4u HeKOHBepTOBaHIM Ba/oTi, naa-
TiKHUX JOKYMEHTIB a00 LiHHMX Danepis y Takifi BajioTi.

[Ho3emui iHBeCTOpH MaWOTb NpaBo 3AiHCHIOBATH Taki eudu insecmuyiil na
TepHTOpii YKpaiHH, fKi BHOCATHCS y BHIISAL:

1) iHozeMmHol BantoTH;

2) BamoTH YKpaiHU — MpH peiHBeCTHUIAX B 06’€KT [IepPBUHHOTO {HBECTY-
BAHHS, & TAKOX 32 YMOB CIUIATH NOJATKY Ha A0OXOA Bifl iHBeCTHWH B 6ymb-ski
iHWi 06’€KTH PeiHBECTYBAHHS BIANOBIHO 0 YHHHOO 3aKOHOAABCTBA YKPAiHH;

3) Gyab-SIKOrO PYXOMOTO i HepyXoMoro MaiiHa (KpiM CIOXHBUMX TOBapiB
Ta TOBAPiB, NPU3HAYEHHUX 1A IPOAAXKY) Ta [10B’SI3aHUX 3 HAM MaHHOBUX NPaB;

4) uiHHHMX nanepig; v

5) rPOLIOBUX BMMOT Ta NPaBa BUMOT NPO BUKOHAHHA AOTOBIPHHX 3060B'5-
3aHb, OYAb-SIKHX {1pAB iHTeMEKTYaJbHO! BJACHOCTI, NPaB Ha 3AiACHEHHS roCo-
AapcbKOl AisIbHOCTI.

SIKio Tepeniveni BUAM iHO3EMHHX iHBeCTHUIM 3aifcHI00TECS (a60 MaloTh
BaPTiCTh) y BUISAI BIIBHO KOHBEPTOB2HOI BAJIIOTH i 1X PO3MIp Ta TePMiH BHECEH-
Hs BiAMOBiAAIOTH BUMOraM YMHHOIO 3aKOHOMABCTBA YKpalHM, TO Taki iHO3eMHi
iHBeCTHUIT MalwTh cTartyc xea/zqumamuuux i mianpreMcTBaM ‘HaAaWTbCA
BiAMOBiAHI MOAATKOBI MiJbrU.

Ksanigikauifina iHo3emHa iHBeCcTHLis Mae 6YTH 3apEECTPOBaHA B AepXKas-
HUX OpraHax BAafd LIIsIXOM NOAaHHA iHpopmayidnozo nogidoMAEHHA TIPO
iHo3eMHy iHBecTHUi B Ykpaiui. fIkilo iHo3eMHH® iHBecTop npeTenaye Ha
onepKaHHsA LONATKOBHMX Misbr, nepeabauenux JlepaBHO0O Nporpamoio 3aoxo-
YeHHS {HO3eMHHX {HBECTHLIN B YKpaiHi, NpoeKT i3 3a/ydeHHAM iHO3eMHO] iHBe-
CTHLT MOBHHEH BiIHOCHTHCH 0 npiopumemnux ciep 0asn (HO3emHOE0 iHEEC-
mysaHHs, BABHAYEHUX Y PRAOM, i BIRNOBIAATH NEBHUM KPHTEDinAM, @ came:

1) cnpusaTH CTBOPEHHIO HOBMX POGOuMX Miclb;

2) cynpoBO/XKYBAaTHCS BMPOBALKEHHAM CydacHUX abo nepeneKTHBHUX
pecypcosbepiraloyux Ta eKoJOriyHO GeaneyHUX BHAIB TEXHOJOTIH;

3) opieHTyBaTHCS Ha HaiGiibil pauioHajbHe BUKOPHCTAHHA CHPOBHHHOI
fa3u Yxpaiuy;

4) cnpuaTyH 3HWKEHHIO eHEeProCMoXHBaHHS BHPOBJIEHO nponyxmelo

5) npoaykiis Mae 6yTH KOHKYPEHTOCTIPOMOMKHOI Ha MIXKHAPORHHX PUHKAEX.

Y pasi BUKOHAHHS UMX yMOB iHO3EMHHI {HBECTOp OLepXKYE iHBeCTHLjiHe
CBiflOLITBO, B AKOMY nepeniqem KOHKpeTHI oAaTKOBi, MHTHI, erllHT,Hi nijbry Ta
cTpaxosi rapaurtii, siki oMy HajalOTbes.

Hapenemo xapakrepucTHKM HalGiiblll MOWUPEHHX opraulaaumﬂux ¢dopm
NiANPHEMCTB 3 iHO3eMHHMH IHBECTHUIAMH.

Cniaoni nionpuemcmsa (CI1) crsopiotoTbes Ha 3acanax aMituanoi ¢op-
MH BJACHOCTI ILAAXOM 06'€JHAaHHS MaiiHa YKPaiHCbKHX T4 iHO3eMHHX yuac-
HuKiB. [HO3eMHOMY iHBECTODPY Ha/leXHTb JHIUE YACTKA CTATYTHOro (oHAY.

Toaumusni cmoponu CIT:

1) MOXK/HBICTb BHKOPHCTaHHS MEPeJOBUX CBITOBHX TEXHOJIOTIH, nporpecua-
HHMX BHAIB yCTaTKyBaHHS#, Martepiadib; :

2) axyMya0BaHHs GiHAHCOBHX pecypcis;

3) 3ano3udeHHs HOCBiLy po60OTH iHO3eMHOro NapTHEPA B ranysi MapKeTHH-
ry, GiHaHciB, MEHePKMEHTY fepcoHaly, opraHizauii BUpo6GHMUTBA TOWO;

4) apificHeHHs iHHOBaUiAHO! AiAMBHOCTI;

5) BUKOPHCTAHHS FOCNOAAPCHKUX 3B A3KIB YKPAIHCHKOrO napTHepa Ta Horo
EOCBiAy rOCNOAAPIOBAHHS HAa YKPAaTHCHKOMY PHHKY.

Hezamueni cmoponu CIT:

1) saraabHoBH3HaHe crasaeHHs ao CI1 aK A0 PH3MKOBHX NiANDPHEMCTB 3
BMCOKMM CTyneHeM KOHDJIIKTHOCTI MiX naprHepamu;

2) npuiinati 8 Ykpaiti Bumory 10 CIT 3 iH03eMHOI0 iHBECTHLIEK Y BifbHO

kousepToBauiit Banoti (BKB) y ccepi pospaxyHKiB 32 BAKOPHCTAHHS Jepxas-
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HOI BJIACHOCTI, 3eMJIi, a TaKOXK — 3a NPHUBAaTH3aUiI0 AaHHX 06 €KTIB, K NpaBHJIOC,
y BKB;

3) 3HauHi TpyaHOW 3 OpOPMIEHHSM peecTpauifHHX JOKYMEHTIB, SIKILO
norexuidnnm napraepom CIT 3 ykpaiHcbKol CTOPOHHM € dipMa aepKaBHOL top-
MM BJIaCHOCTI.

lTopadox cmeopenns CI1. CI1 Moxe 6yTH cTBOpeHe a60 MUISXOM HOTO
3aCHyBaHHs, a60 B pe3ynbTaTi NpHAGaHHS IHO3eMHHM {HBECTOPOM YaCTKH y4acTi
(nato, akuiit) y panime 3aCHOBaHOMY MiANPHEMCTBI 6e3 iHO3eMHUX iHBeCTHLIH 3
AOTDHMAHHSAM BHMOT YHHHOTO 3aKOHOJABCTBA Y KpaiHu.

Maiito, w0 BBO3UTBCS B YKpaiHy SIK BHECOK {HO3eMHOTO MapTHepa 40 cTa-
TyTHOro ¢onay CITy Mexxax TepMiHiB, BCTaHOB/IEHHX 3aKOHOAABCTBOM Ykpal-
HH, 3BUIBHSETHCA Bifl CIJIATH MMTA | N0AATKIB Ha iMMOPT.

Ouinka BHeckiB fo craryTHoro donay CII suificHioeTbCs B iHO3eMHil Ba-
Jioti. B pasi BHeceHHs iHO3eMHHM yuacHHKOM CBoei uyacTku y BKB 6asoiw
OUIHKHM € UiHH MiXXHapPOAHHX DUHKIB Ha MOMEHT il BHeCeHHS. .

OG6rpyHTyBanns edexTHBHOrO QyHKUioHyBanus CI1 noasrae B 10TpUMaHHi
YMOBH Ba/IIOTHOI CAMOOKYIHOCTI, SIKy MOXKHA BH3HAYHTH 32 TaKoio GOpMYJIol0:

k k
;BH: > BB, (4.10)

t=n
fe BH, BB,— BamoTHi HaOXOAXKEHHS i BULATKH B {-My poui, npuBeaeHi B yaci
RO Momerfy MOYaTKy AisIBHOCTI; 1 — piK, B IKOMY Mo4anocsi $iHaHCyBaHHS
iHBECTHUIHHOTrO NPOeKTY; k — pik 3aKiHveHHS iHBecTyBaHHA (BiuyXKeHHS iHO-
3eMHoI iHBecTHLUii) a6o pik npunuxenus aisapHocti (niksigauii) CIT, a6o npor-
H'OUSOBaHHI:I nepion eTany MONMTY Ha NPOAYKLII0, BATOTOB/EHY 33 UMM iHBECTH-
UiMHHM [IPOEKTOM.

Jnst KoXHOTO £-ro poKy mpoTAroM TepMiHy Ail iHoseMHol inBecTHuil (pos-
paxyHkosuH nepiog T, = k — n) BH3HAYalOTBCH MOKA3HHKM BH, ra BB, i
nepeBipsaeThbCst BAKOHAHHS YMOBH

3+B+[J, +Kp2M+KB+B +1IIp(1-q)+30+M, (411)

Ae 3 — 3a/MMIIOK iHO3eMHOI BaMIOTH Ha PO3PAaXYHKOBOMY PaxyHKy; B — Ba-
JIOTHA BUPYyYKa Bif peasisauil npoaykuil 3a pik; A — Bamotxi nosapeari-
3auiF¥Hi HaaxolxXeHHs (HaAXolKeHHS Ha PO3PaXyHKOBHIl PaxyHOK CyM AHMBi-
AeHIB 3a akuisfMH, Big nadosoi yyacti B inmmnx CI1, KypcoBa pisHuUs BasIOT-
HHMX KOWITIB, WO 36epiratoTbest B YkpekciMBanky Towo); Kp — kpeaut B iHo-
BEIYlHiI;l Banioti, Hananuit CIT; M — BuUTpaTH y BanoTi Ha Npua6aHHS marepi-
aniB Ta KOMIVIEKTYHOUYHX BUpoGiB; KB — kaniranbHi BxnageHHs (iHBecTHwii)
B iHO3eMHill BamoTi B OCHOBHI (POHIM, HeMaTepiaibHi aKTHBH, JAOBrOCTPOKOBI
dinaHcoBi BKaajenHs; B — BamoTHi mosapeasisauifini sugatku (BunaaTu B
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iHO3eMHI# BadIoTi AMBiAeHAIB 3a akuisMu CII, opeHaHOI NyaTH 32 BUKOPUCTaH-
Hfl JepXaBHOTO MailHa TOWO), a TAaKOX CyMH GOpriB 3a B3AITHMH KpeAMTaMH
pasoM 3 amMopTu3auiero 6opry; [Tp — yacTiHa NPUGYTKY IHO3€MHOro y4yacHHKa
3a piK, AiKa MepepaxoByeThcst (MepeBO3UTHCS, IEPEKA3YEThCs1) 33 MUTHHI KOp-
JoH YKpaiHK; ¢ — CTaBKa [OJATKY Ha NepeKa3 A0XOAiB iHO3eMHOr0 yyacHHKa
3a KopnoH; 3I1 — 3apo6iTHa naaTa B {HO3eMHiH BaMOTi, iKa BHMJIAYYETHCS
npauisiukam C/T; [T, — punnaTu y BanioTi Ha neHcifiHe 3abeaneyeHHs npauis-
uukiB CII, ki mepexa3yioTbCs 3a KOPAOH.

HacTynui aBi oprasisauifini ¢opmu 3asydeHHs iHO3eMHOrO Kamitany npel-
CTaBJSIIOTh IHTEPEC ANs BUPOGHHYOrO MiANPUEMHHULUTBA 3 TOYKU 30PY MOXKJH-
BoCTi 3AificHeHHs cniJbHOi BUPOGHHUOT Ta {HBeCTHLIAHOI AiAABHOCTI IAAXOM
opraHizauil CHinbHOro BUPOGHHUTBA TA YKNaleHHS KOHTPAKTIB PO BUPOGHAYY
koonepaiiiio (6e3 cTBOpeHHS OPHAUYHOI 0CO6H).

ITionpuemcmeo 3i cmosidcomKosol0 iHO3eMHOI0 yuacmio nepenba-
yae QOpMyBaHHS CTAaTyTHOro GoHAY (ipMM TiNbKM Ha MpaBax BJAACHOCTI iHO-
3eMHoro inBecropa. Moro nosumusni cmoponu: .

1) MOX/IMBICTb A YKPAiHCBKMX MiANPUEMHHLBKHX CTPYKTYP PO3BHBATH
BUPOGHHUTBO ILIAXOM CTBOPEHHS acouiallii, KOHUEPHIB, KOHCOPLiyMiB TOLLO
a60 Ha J0TOBipHiil OCHOBi 3 MiANPHEMCTBAMH, BJACHHKAMM SKHX € {HO3eMHi
inBecTOpH;

2) crpolleHHs NPOLUEAYD Y3ro/KeHHs AUIOBHX YIofl, KOHTPAKTiB 32 paxy-
HOK TOro, WO Ui (ipMH XapaKTepHU3yKOTbCH BHCOKHM piBHeM KepoBaHOCTi Ta
paBaMU NOBHOTO PO3MOPSIXKEHHA aKTHBAMH.

Cepen Hezamugrux cmopin AiANBHOCTI UMX NIANPUEMCTB CJif 3a3HAYUTH
Taki:

1) HafiBHiCTb MiABMILEHOrO CTyNeHs DH3WKY B pasi 3AidcHeHHS mapTHep-
CTBa Ha JIOrOBipHiil OCHOBI 32 PaxyHOK, SiK PaBHJIO, HEJOCTAaTHbLOI OpieHTaL|l
iH03eMHOro BjIaCHHKA (ipMU B IOPHAMUHHX, OyXranTepCbKuX, NOAATKOBUX Ta
iHMX “ripaBuaax rpu”, ki GOPMYIOTHCS Ha YKPaiHChKOMY DPHHKY;

2) MOXNMBI CKAAAHOCTI, SKi CTOCYIOTbCS JMOSIBHOCTI YKPalHChKUX NpalliB-
HUKiB 70 iHO3eMHOro po60TOAaBLS B Pa3i BHKOHAHHS HHMH TPYAOBHX 000-
B’SI3KiB y MeXax AOFOBOPiB MPO MapTHEPCTBO Ta CHIBNPALI0 MK yKPaiHCbKHM
napTHepoM Ta $ipMOK0 3 {HO3€MHHM BJIACHUKOM.

Bupobruua xoonepayia o3Hadae 06'eHaHHS NIANPHEMHHUBKHX 3YCH/Ib
LLISIXOM YK/a/laHHS JOrOBOpPiB (kouTpakTiB) y cdepi BUrOTOBAEHHS MPORYKLT,
HafaHHR MOCAYT T4 BUKOHAHHA POGIT BUPOOHHYOrO XapakTepy, iHIIMX BUAIB
cninbHOl iHBecTHUiMHOT AisabHocti. Lls opranisauifina dopma BHpPoGHHYOrO
MiANPHEMHMLTBA He BHUMArde CTBODEHHS OPHAHYHOI 0cobu. B 3B’a3Ky 3 uuM
BOHA Ma€ UMM PAA NO3UMUBHUX DUC, OCHOBHI 3 HUX TakKi:
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1) cripourenuit nopsaok 0pOpMIIEHHS] B3aEMOBIIHOCHH MiX CTODOHAMH 0-
roBopy (KoHTpakTy); '

2) Bignanae Heo6xiaHicTb BUDILLIEHHS MUTaHb OPEHH YU KYNiBJi BHPOGHH-
YHX noll i 06/1afHaHHS, OCKIIbKY Lie MaifHO MoX<e GYTH HajaHe 6y ab-AKOIO 3i
CTOPiH AOroBOPY fIK if YacTKa y Koomeparii;

3) aHanoriuHo BUPILIYeTHCH AUTAHHS HaitMy po6ouoi cuu (sik npasuio, 3
60Ky YKPaAiHCbKOrO yuacHHKa).

Pazom 3 THM TaknM OpraHisauiiiHuM 06'€AHAHHAM BAACTHBI | HezamugHi
pucu: ' ‘

1) MOX/MBICTb HEBUKOHAHHS AOrOBipHHX 3060B’3aHb 3 GOKY iHO3eMHOro
NapTHepa, 110 BUMarae peTesibHOI periiaMeHTauii JOrosopy, 0co6JHBO B yac-
THHi BianosiganabHoOCTI CTOpIH 32 NPUHHATI Ha cebe 3000B’A3aHHS;

2) npu BHBeseHHi npoxyKTy koonepauii 3a MHUTHI KOPROHH YKpaiHH oc-
TaHHIH 32 NEeBHHX YMOB MOXe 6yTH BH3HAHHIl €KCMOPTHHUM, L0 TArHE 3a Co-
Go10 BiANOBiAHi MaTexi B-GI0KeT, JilleH3yBaHHS LBOTO MIPOAYKTY TOILO;

3) Heo6xigHiCTb BefeHHS OKpeMOro 6yxrantepcbkoro o6.iky Ta 3BiTHOCTI 3
Koonepauif. =

OG6rpyHTYBaHHS JOUINIBHOCTI CTBOPEHHS i pO3BUTKY Ha Ykpaiui nignpuem-
HHULUBKUX CTPYKTYD JAepKaBHOI GOPMH BNACHOCTI i3 3ayueHHSM iHO3eMHOro
Kanitajy nojisira€ y BU3HaYeHH] KOMINIEKCHOTO JOXOLY pepxasu i CIT () y
BHIVIAAI LLIOPIYHOIO FPOLIOBOTO NMOTOKY NPOTArOM PO3PAXYHKOBOIO nepiony (Tp):

A=l +Tp+B-V-W-K)+(L+AB+® + & )gla, (4.12)

ne J, — ueurpanisosani poxoau sip aisbHocti CIT; fIp — npubyrox (abo
IMBILEHAK), AKHH NePEPAXOBYETHCS YKPaIHCHKOMY Y4aCHHKY; 5 — nosepHenHs
Ha DO3PaXYHKOBMH DaXYHOK CyM KDEMHTIB 3 NPOLEHTAMM 33 KOPHCTYBAHHS
KpenuroM, siki Hagaui C/T; V — kpeauty, siki napani CIT 3 neprkaBHOro Siomie-
1y; W — KypcoBa pisuuus Bamoraux kowris CI1, siki 36epiraloTbCs B KOMep-
uifiHKMx GaHkax Yxpainu; K, — BHecOK yKpaiHCBKOrO yuacHHKa B CTATYTHHI
¢onn CIT; L — niksipauiiina sapricts CIT; AB, fDP, ¢>pm — BIANOBIZHO He BHKOPH-
CTaHi B {-MY pOLi YaCTHHH aMODPTH3ALIMHHX BlApaxyBaHb, Pe3epBHOIO JOXOAY
Ta (DOHAY PO3BHTKY BHDOGHMLTBA; § — [HTOMa Bara 4acTKH YKpaiHChKOT0

y4acHuka B cratyTtHoMy ¢ousi CIT; a, — koeiuient npusesenus B yaci (Hop-
Ma JHCKOHTY):

a,=1/(1 + o=,

. ie i — CepeJIHA CTaBKa Ha PHHKY KamiTaunis.
Hoxonu nepxkaBu, siki ueHTpanisopaHi B GomxkeTi (En)., Bifi CTBOpeHHs Ta

bYHKUIOHYBAHHSA MIANPHEMCTE 3 IHO3EMHHMM IHBECTHLISIMHU PO3PaxoOBYHOTLCS
TaKHM CriocoBom:
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A= 11, + bllp-q + 307 + 318 + I, (4.13).

ne I1, — nnatexiB 6romkeT Big aissbHocTi CIT (mopatky, 36(3pu, oéog’ﬂsxosi
BiZlpaxyBaHHs1), a TAKOX JHBIIEHX HA YaCTKY AEPXKABHOTO maitha; b — nuToma
Bara uacTKY iHO3eMHOro yuyacHuka B cTaTyTHomy ¢ouai CIl; ¢ — craska
TIOJIaTKy Ha Mepeka3s 3a KOPAOH NpHOYTKY iH93eMHoro yqaCHnKa; 3]7y; 317: —
3apo6iTHa NAaTa Ta iHIi JOXOAM MpauiBHHKIB CI1, siki BUm/Ia4yioThCA BiAmio-
BiAHO B HauiOHajbHill Ta iHO3eMHiil BamoTax; r, S — cTaBku "npﬂé.yTKOBOI:?
NoJaTKy BiAfIOBIAHO A0 AOXOAIB NPALUBHHKIB CI1 B HaujoHanbHiA Ta iHO3eMHIH
BamoTax; /14, — HaIXOIKeHHs B GIO[KET MJIATH 32 3eMJII0, 33 KOPHUCTYBaHHA
HILUMH NPUPOJHUMHK PECYPCaMH TOLLO.

Otxe, cTBOpeHHs (ipM 3 (HO3eMHUMH iHBECTHLsAMM Mae OYTH BUriaHe AK
ISl iHBeCTOpa, TaK i /151 lepKaBH, B AIKiH TaKa (pipMa QYHKUIOHYE.

4.7. OcHOBHi TepMiHH, TeMu AJ1si 06roBopeHHs,
IpaKkTHYHI BNPaBH Ta HaBYaIbHI 3aB/aHHS

4.7.1. OcHOBHi TepMiHH

JlaitTe TAyMaueHHs TAKUM TePMiHaM: opzanisayiina oOuruys aupoéu‘u—
4020 nidnpuemHuymea, 00Koocobose B0A00IHRA, NAPMHepCMBo, Kopnopayis,
Modenv opeanizayiiinux dopm 8upobHU1020 nidnpue;uufzumaa, xo'nt;en’qm
npusamusayii, acnexmu npusamuaauii, 06’exmu 0epHasHoi saacrocmi, cyb €K~
mu npusamu3ayil, Kowmu npusamusayii, cnocobu npueamusauu: opaaHi-
3ayifni nepedymosu npugamu3ayii, oyinka sapmocmi Maﬁna,.nopzanmbua
XQPAKMepucmuKa Opearisayilino-npagosux Gopm, npusamse nvtdnpuemcmeo,
depxasne nidnpuemcmso, opendne nidnpueycmao, a.upo6m'¢:tuu xc?onepamus,
akyionepre mosapucmaso, 8udu axuil, Ousidendu 8i0 axyiil, poétmnu-t'a ax-
YiOHEPHA BAACHICMb, MAAE NIONPUEMCMBO, KOHUEPH, KOHCOPYiyM, ACOYIaKin,
ipMa 3 iHO3EMHOW IHBECMUYIEID, BALOMHA CAMOOKYNHICMD, doxodu dep-
aasu 8id cmeopenns CII.

4.7.2. Temu aas oOGropopeHHs

= BisbMiTb y4yacTb B 06roBopeHHi TakHX TeM:

» Hassitb NpaBoBi HeAO/MIKY Ta NepeBarH aKUOHEPHUX TOBAPHCTE.

'« BuGepith 3a oprasizaujiiHUMu 03HaKaMmu ONTHManbHi GopMH NiANPHEM-
HMUTBA, ' . o . ;

» OxapakrepusyiiTe OCHOBHi OpMM iCHYBAHHS MIANPHEMCTB 3 1HO3EM-
HO0 {HBECTHLIE!. '
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4.7.3. IlpakTuyHi BripaBH Ta HaBYaJbHi 3aBXaHHA

= BuKOHaliTe TaKi BIPaBU Ta HABYANbHI 3aBAHHS:

+ Jaiite ouinKy epeKTHBHOCTI CTBOPeHHS i AisIbHOCTI NpUIano6yiBHOrO
nianpuemMcTsa 3 iHO3eMHHMHU (HBECTHLIAMH 32 TAKUMH AAHUMH.

Crarytuuit ¢onp CIT cranosutb 953 MJIH Ip. Of., BHECOK YKPaiHCBHKOrO
ydacHuka — 486 muan rp. ox. CraBka nogaTky Ha nomauy Bapticts — 20%,
CTaBKa aKUM3HOTO 360py — 25%, CcTaBKa MOAATKY Ha JOXOAM YKPAiHCbKOTO
yuacHuka — 30%, cTaBka NogaTKy Ha NpUBYTOK iHO3eMHOrO yuacHuka — 30%,
cTaBKa GaHKIBCbKOro npoueHTa 3a nenosutamu — 9%. Hopma nuckonty — 0,2.

Hokasnukn Poxn
1996 1997 1998 1999

O6csar BUPOGHHLTBA NPOAYKLL],
THC. WIT.
— BCBOIO 270 363 496 677
— Ha PHHKY YKpaiHn 211 277 367 . 490
Uina peanizauii npoayxuii;
— Ha PHHKY YKpaiHu, ‘ : . :

THC. Tp. OR. /0T, 11,1 1,1 11,1 11,1
— Ha ekcnopr, aoa. CIUA /wr. 18 18 18 18
Co6iBapricTb npoaykuii npu
NOCTAYaHHi Ha:

— PHHOK YKpaiuy,

THC. rp. oa. /wr. '5,92 5,92 5,92 5,92

— ekcnopt, aoa. CLIA /wr. 9,6 .96 9.6 96 -

Jlenosutn — paxyHKM, Ha sIKHX 36epiraloTbCsi THMYACOBO Bi/ibHi IPOLIOBI
PeCcypcH, 110 3HAXOAATbCA B PO3PaXyHKOBOMY 060poTi ipMu. BraaaHuk mMoxe
OLEPXKATH IX 4ACTHHAMM, B MOBHOMY 06Cs3i, CKOPHCTATHCH YEKOBOK KHHKKOI,
KPeaMTHOIO KapPTKOO, ACMO3UTHUM cepTHdiKaToM.

*  Busnaure BamoTHy camookynHicTs CIT 3a TakuMu faHUMM:

.

Poku
Toxasuukn 1996 | 1997 [ 1998 | 1999 | 2000
Bupyuka Big peanisauil, tuc. non. CHIA | 1062 | 1548 | 2322 | 3366 | 4824
HanxomkeHHs BiA BUNIAT 32 nenosuT- 45 49 53 — 63

HHM paxyHkom, Tuc. poa. CIIA
Marepianbhi BuTpat, THe. goa. CIIA 2361 344 | 516 348 | 1072

[MpubyTok iHO3eMHOrO yuacHuka, THC. 93 137 | 208 309 | - 430
aon. CHIA :

ButpaTn Ha MoaepHi3auilo BUpoGHULTEE, |  — — 750 —_ —
tue: gon. CIIA

» [lopiBHAlTe BapiaHTH npuHBaTH3ALL] NiANPHEMCTB IUIAXOM KOPLIOpPaTH-
3auii:

lepwnit BapianT: 06MABa NiANPHEMCTBA BiAPAXOBYIOTh OJHAKOBY WIOPIYHY
cymy noraieHHs 60pry — 15 MJaH rp. o4. i3 CyMH AMBigeHIiB 32 akLisMH.
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Hpyruii BapianT: 1OpiyHa BUMJIATa B paxyHOK mnorawleHHs 6opry nia-
npueMctB 6% Bia CTaTYTHOro (pOHAY MiATPHEMCTBA.

TNokasHuku I niznpuemctBO Il nignpuemcTBO
1. CratyTHuil $HOHA, MAH TP. OL. 300 150
2. KinbkicTb npauiBHHKIB, THC. 0OCi6 5 5
3. Tepioa noBHOTO BHKYNY Ts, Ts,
4. lopiunuit npUpicT akuii Ha npauiBHHKa I7pal p,,

BuaﬂaqTe ans 060x BapiaHTiB:

a) T, sy 110, 11p,,;

6) AK SMAUTLCS BapTicTb akuil Ha paxyHKY npauiBHuKa yepes nepiog Ty
pokiB? SIxowo Gyae micasi UbOrO TepPMiHy CyMa HaKOMHYEHUX AUBiAEHAIB?

[opisusiiTe aHanOr{4Hi NOKa3HMKH NiANPHEMCTB uepes nepioa Ty POKiB.

e [TpauiBHMKM AEpXKaBHOTO NPUIafo6yAIBHOTO MiANPHEMCTBA NPUHHSN
pillleHHs Tpo mepexif cBOro mianpuemcTsa B akuioHepHe TosapucTBo (AT)

‘Biakpuroro tuny. BenuurdHa cratyTHoro ¢oHAay crtaHosuaa 1500 maH rp. oa.

HowmiHanbua Baprictb akuift 100 000 rp. on. PiunHuii obcar Bupo6HULTBA TIPO-
AyKUii — 2 THC. IWIT. NpUAAAiB, LiHAa ofHOro mpHJaany | MaH rp. OA4., peHTa-
6enbHicT BUpo6y — 30%, HOpMAaTHB MOJATKY Ha npuGyTOK 30%. Busnaure
Macy i cTaBKy AMBIfeHAY, 8 TaKOX 3p0o6iTh BHCHOBOK NP0 AOUiMbHICTH CTBOPEH-
ust AT npu ymoBi, wo piBeHb iHduisiii cTaHOBUTS 0%, PU3UK BKJaAaHHS IPO-
weit B akuil — 2%, GaHKIBCbKUIL NpPOLEHT 110 BKJIagax — 1.

OnHOYaCHO 3 BMIYCKOM LHHMX farnepis (popMyeThcs BUPOGHMYA Mporpa-
Ma aKuioHepHoro ToBapucTsa. [lns BHrOTOBJEHHS NpuaafiB HeoOXiaHi By3au
(3 pospaxyuky 1 By3o.s Ha | npunau)

Moxausi 2 BapiaHTu:

1) akuioHepHe TOBApPUCTBO caMOCTIHHO BUrOTOBJSE Heo6XiAHI BY3aH, 3aJ1y
YMBLUH /S UbOTO KOLWITH, BUPYYeHi Bil npofaxy akuid. Akiio TakMx KOWTIiB He
BMCTauae, MOXKJIHBA No3HKa 6anky (nara 3a kpeaut — 13%).

2) By3au BMroToBasi€e Maje nignpuemctso (MI1) 3 uncensnictio 200 oci6.
Baachi komty MIT cranoBaste 23 mad rp. of. Co6iBapTicTh BUrOTOB/AEHHS
1 Bysna — 14 rtuc. rp. oa.

Busnaute wuity, 3a sikoto MII norogutbcs NpoAaBaTH BY3/1H aKLiOHEPHOMY
TOBapHCTBY, 33 YMOBH, LU0 TPAHHYHA peHTabenbHicTh Bupoby 50%.

Busnaure, sika cyma npubyTKy 3ajuiuaeTacs B posnopsxenti MIL, axuwo
cepenss 3apo6iTHa nata cranosuth 500 THC. rp: 0A./ Mic.

Yy pouinsro AT BunyckaTu HeoOXiAHi By3ad caMoCTifiHO?

Busnaure xypc axuii AT y Bunazky, sK110 HiHa Ha #0ro NPOAYKLUIi0 36i1bLIHTL-
cs1 Ha 30%, a co6iBapTicTb 3anMIIMTLCS PIBHOW PO3PAXYHKOBIN?

o [ligpaxyiite, UM AOCAra€ThCH BANIOTHA CAMOOKYNHICTh MiAMPUEMCTB 3
inoseMHuMH iHBecTHUiAMH B nosapax CILIA, sixuio 3aiuwox Ha BajOTHOMY
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paxyHky ¢ipmu nopisuioe 2 tuc. foa. CIUA, Bupyuka B iHO3eMHIid Ba/ioTi
— 20 Ttic. poa. CIHA, HaaxomkeHHs 32 NPOUEHTHOK CTABKOI Bill 6aHKy — 200,
BUTPATH Ha KyniB/awo Martepianis — 1 man poa. CIUA, kanitan B HOBi Texuo-
aorii — 10 tuc. poa. CIUA, npubyTok inoseMuoro insecropa — 10 Tuc. noa.
CIIA Ha micsiup, Bigpaxysanus B [Tencifinuit doun — 100 tuc. gon. CIIA.

¢ Pospaxy#iTe Kypc akuil, sKIO cyma AHBileHAIB Bif aKuUill CTaHOBHUTDH
300 rp. oa., a no3uukosuil npoueHT — 20%.

* Pospaxyiite AMBiNeHAM 3a aKUiAMH, WO BUNYCKAWTLCS AAS nonarxoaon
MoGiaizauii xowris, npu 6anaHCcoBiR BapToCTi OCHOBHHX 3ac06iB i 060POTHHX
kowrTis 20 MJH rp. oA, BapTocTi akui#t y cymi 8 M rp. on. O6esiru npopax
cranoBasTtb 30 Man rp. oa. IlpubyTok Bin peasnisauii npoaykuii — 5 maH rp. on.
Hopwma 3Buyaiinux auinenais — 3%, HopMa 104aTKOBHX AMBiAEH/IB 3aCHOBHHU-
kie — 6%. Togatox — 35% Bsin npuGyTKy.

* Busnayre piunui 10X0/1 3aCHOBHHKA IPHBATHOrO MaJ0ro MiAPHEMCTBA,
SIKINO 3aTPaTH Ha BUPOGHHUTBO Npoaykuii cTaHoBMAM 50 MAH Ip. 0., ONTOBA
uiHa 1 wr. peanizopanoi npopykuil — 100 Tuc. rp. oa., obcar nposaxy — 700

- wT., o6car supobuuuTBa — 800 WT., OCHOBHA | TORATKOBA 3apo6iTHa naaTa B
CKJ1ajll BUTPAT Ha BHPOOHMUTBO — 50% CraBka npuOYTKOBOIo MOAATKY —
10% na 3apo6itny naaty i 15% Ha BunaaTu 3 npu6yTKY y BULASAL AMBiAeHais.
3aCHOBHHK BCTAHOBHB PO3Mip BHOJAT 3 NPUBYTKY B KiHU POKy y BuruIsini
AuBifenxis Ha pisui 20% Bin Qonpy sapraatu.

OuiHiTb MaKCHMaNbHO MOXJ/IHMBHI PO3Mip YUHCTOrO PiYHOrO AOXOAY 3aCHOB-
HUKa.

\

Tnasa 5. IHOOPMAIIAHE 3ABE3IEYEHHS
MIAITPREMHHUI[TBA

5.1. Buzu i xapakrepuctnka indopmanii

PosymiHHs i nouwyk BianoBifeit Ha 3anuTaHHd, 8K AiATH Gipmi B nianpuem-
HULTBI, K IIBHALLE AOCSATHYTH BU3HAYEHUX Uijel, 3a1exXaTHMe Bill KifAbKOCTI Ta
skocTi iHdopmauil, WO Hew MalTb KOPUCTYBaTHCH MeHelKepu ¢ipMu i
nignpuemMui B Tid uM iHWIA cUTyauil Aa% NPUAHATTS pilileHs.

CykynHicTe BUXigHOI iHdopMaLil pi3HOro xapakTepy, 10 NpU3HadYeHa AJS
NpURHATTSA pileHb Y cdepi BUPOOHHYOTO NiANPHEMHHULUTBA, MOXHA BBAXAaTH 33
ingopmayitine 3abeaneueHHA NIONPUEMHLLMEBA.

Buxidna ingpopmayis njas BApOOHHUYOro MiANPUEMHHLITBA MA€E JBA Pi3HOBU-
pu: 1) iHdopmauis npo cTaH 30BHIWIHLOTO cepefoBuina; 2) iHdopmauis npo
ctaH dipmu (un HamBHUX NepeayMOB 1i CTBOPeHHR). B cBoto yepry, iHdopMaLis
Nepuoro pisHOBH/Y CKJIAAAETLCS i3 ABOX IPYIM, 3MICT SKHX 3HAYHO BiAPI3HAETH-
cs: @) PHHKOBa KOH'IOHKTYpa; 6) MeXaHi3M peryJ/ioBaHHs BUPOGHHYOTO MiANPHEM-
HULTBA BAANHUMK CTPyKTypamu AepxkaBu. Ckaan i amict Buxiaol iHpopmatyi
HaBeleHH# B Taba. 5.1—5.3.

Tabauys 5.1. Indopmaulig Npo pUHKOBY KOH'IOHKTYPY NpHU cTBOpeHHi (po3-
BHTKY) 06'eKTa BHPOGHHYOTrQ MiXNpPHEMHHLTRA

Buan ingopmauii

3micT indopmauii

XapaKTepucTHKA PHHKY

€MHICTb, CTPYKTYPa, ‘HaCH4YEHICTb BIANOBIAHOW NPOAYKUIE

XapakrepHcTuka ToBapy
i MoXauBOCTI foro 36yty

[pu3snayeHHs ToBapy, BUMOrH 10 RKOCTi, eTanu “XuTTa" Ha
PHHKY, 06CAr NONMTY i nPONO3ULil, PO3BUHEHICTb TOProsol
mepexi i gopm TOprisi

PiBeHb KoHKypeHuil

Hassrictb KOHKypeHTlB iX KiMBKiCTb, MOTYXHICTB, q:lHchoaa
cTabifbHiCTb, PERTHHT

Pisens Ui

Bunu, paHxyBaHHA i AMHaMiKa UiH Ha BiANOBiAHY npoayxuiio,
Npor{o3 UiHOBHX TEHAEHUIK y MaHOyTHbOMY

MoxaunBocTi 3anyyeHHs
KOuiTiB

PossuHeHicTh 6aHKIBCBKHX, iHBECTHLIMHMX Ta (iHaHCOBHX
YCTaHOB, BHAH KPEAHTIB, YMOBH KPEAMTYBAHHSA, KPEMHTHI
NPOUEHTH

DiHAHCOBI XapaKTePHCTHKH

Kypcu BanioT, KOTHPYBaHHA UiHHHX nNanepis, akTHBHICTDb
doHAOBHX Bipx, TeMAH DAL .

MoxaunsocTi
1pecypcosabesneyedHsn

Jxepesa i yMOBH NOCTa4aHHA pecypciB, piBeHb WiH Ha

MaTtepia/iibHi PECYPCH, aKTHBHICTb TOBapHHX Bipx

Inwi suaH indopmauii

CrabinbHicTs MaKPOEKOHOMIUHO! NOMTHKH, piBeHb Ge3apodiTTs,
aKTHBHICTb iHO3EMHHX iHBECTOPIB, KPHMIHOrEHHA CHTYaLIs,
PO3BHHEHICTL PHHKOBOI IHQPACTPYKTYPH Ta iH.
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Tabauys 5.2. InpopMallisl PO PeryaroBaHHs BUPOGHUYOrO IiJNpHEMHHULL-
TBA BJaXHHUMH CTPYKTYPaMH AepiKasu
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tomo. JouisibHUM i pe3ynbTaTUBHUM € LifecnpsaMOBaHHH MOWYK iHpopMauil y

Buau indopmargii

3mict iHbopmaLil

Cucrema 0noaaTKyBaHHsA

Buau nogaTkis i 360pis (0608’ #3KOBUX MJIATEXIB); MIATHUKU
NOAaTKiB; 06’€KT | MacliTab onoaaTKyBanHs; NOAATKOBI
CTaBKHM; NMOAATKOBI MibTH; MOPSAOK | TEPMiHM CILIATH 1O~
AaTKiB; NOPAAOK KOHTPOJIO 33 CIPABJAAHHAM MNONATKIB TOLLO

Cuctema LiHOYTBOPEHHS

Bunu topapis 3 (hikcopanumu (perynbosaﬂnmu) LiHaMH,
MeXaHi3M DeryJioBaHHA, KOHTDOJIb 32 AOAEPXKAHHAM
32KOHOAABCTBA NPO LUiHOYTBOPEHHH

CHcrema nepX3aMoBJIeHb
LepXiHBeCTHLIN

i

MexaHi3m Aepx3aMOBJIeHD | HANaHHA AepPXKiHBECTHLH,
YMOBH, NiJbIH

Cucrema perynioBaHHS
30BHilUHBOEKOHOMIYHOT
AifbHOCTI

MexaHi3M pery/noBaHHsA, NiAbIH, 06MeXEHHS, nopsinok
KBOTYBAHHSA [ JiLEH3YBAaHHS €KCMOPTHO-IMIOPTHUX onepauii i
TOBApiB, BAMOTHE DEryJiloBaHHA, MHTHE Pery/ioBaHHs

CucreMa aHTUMOHOMOJb-
HOro peryJilOBaHHa

Mexanism pery/mioBaHHs, BHAM BiANOBifa/bROCTI 3a nopy-
LLIeHHS aHTHMOHOMOJILHOTO 3aKOHOAABCTBA

CHcTeMa pery.ioBaHHst
npauj Ta 3apo6iTHOI NJaTH

T'enepanbHi, ranysesi i perioHa/bHi yroau; KoJeKTHEHMIL
AOTOBIP; KOHTPAKT i TPYAOBa YroAa; NOPSAOK BCTAHOBJ/EHHS
MiHIMaJIbHOT i MaKcMMabHO] OMuIaTH npaui; po6ouHit yac i
yac BIAMOYMHKY; HOPMYBAHHS NMpali; YMOBM npaui, rapanrii i
KOMIeHcaLl; 0XOpoHa npaui; couja/ibHe CTPaXyBaHHS;
KOHTPOJ/Ib 32 JIOAEPKAHHAM 3aKOHOAABCTBA [P0 MPaLlo

Cucrtema 3axucTy npas
CTMOXKHBAUIB

Mexaniam cepTudikauii npoaykuii, nepesik i nopsaok
obMexxeHb WA BUMYCKY | peanisauil AesiKux TOBapis,
BiANOBiJaJ/bHICTb BUPOGHHKA

CucTeMa 3axucTy
OTOYYIOHOTO CepelOBHILA

Ekosoriuni HopMaTHBY; nopanok 36epiraHHs, nepepobkH, 3a-
XOPOHEHHs Ta JikBifalll BiAXOAIB; MexaHi3M KOHTPOJ/IO 3a 1X
A0AepXKaHHSM; BiANOBiAanbHICTb CY6’€KTIB rocnoaaploBaHHs

BUIJISAI MPSAMOrO OMUTYBAHHS, AHKETYBAHHS Ta iHIWIMX NPUAOMIB, WO WLHPOKO
BUKODHCTOBYIOTbCS B NPAKTUIl MapKeTHHIOBHX AOC/ifAXeHb. .

Tabauys 5.3. Indopmania npo opraHizaniiHO-IpaBoBHH i TEXHIKO-eKOHO-

MiYHU cTaH §ipMu

Buau indopmaunii

3micT iHdopmaLil

OpraHi3auiiiHo-npasosi
XapaKTePUCTHKH

Mpaposuii cTatyc, (popMa BJacHOCTI, OpraHisaliliHa CTPYKTY-
pa, HagBHicTb (inifl, RAOMipHIX NiANPHEMCTB Ta iH:, HAABHICTDL
TOProBO! MapKH

Bupo6HuYi noTyXKHOCTI

BesinyuHa, cTpyxTypa, BiANOBIAHICTL A0 XapaKTEPHCTHK
HOBOrO TOBapy, piBeHb NPONOPUIHHOCTI /i BHKOPHCTAHHS
BHPOGHHUUYUX NOTY>KHOCTEH

Marepianbhi (B°T. u. na-
] IHBHO-eHEpreTHYHI pe-

CypcH)

Cneundika MaTepia/ibHUX pecypciB, po3mip 3anacie, Hasig-
HiCTb | XapaKTePHCTHKH NOCTa4a/bHUKIB; HaABHICTD
CKAaACHKHX NPHUMillleHb, YMOBH 36epiraHus pecypcis

Tpynosi pecypeu

KinbkicTs nepcoHany, Horo ckiag i XapaKTepPUCTHKH, LKepe-
Jla NOMOBHEHHS NEePCoHany

OpraHisauifiHo-TexHo-
JIOTiYHi MOXJ/IMBOCTI

BinnogsiaHicTs TeXHikH, TexnoJoril, opraHisauii BUpo6HULTBA
BHMOraM KOHKYPEHTOCTIPOMOXKHOI NPOAYKLIi, HasIBHiCTh
JiueHsin | nateHTiB

Exoxomiuni xapakTe-
PHCTHKH

PecypcoemHicTs npoaykuii, peHTabenbHicTh BUPOGHKUTSA,
NPOAYKTHBHICTb npaui, (piHaHCOBHI cTaH hipMH,
nepeneKkTHBY 1i PO3BUTKY

Exosoriuni xapakre-
PHCTHKH

Pisenb ekoJsioriyHol Geanekn BUPOOHHITBA, MOXJIHBOCTI HOro
artecrauii i cepTudikauii npoaykuil

Inwi Buan indopmargi

Ha6navxenictb a0 fAxkepen pecypcis, KAiMaTHYHI yMOBH,

MexaHi3M pery.ioBaHs KpeAUTHO! NOJITHKH | KOHTPOJIO 32
RiNbHICTIO KOMEPUIAHHMX GaHKiB; MyHILHNa/bHE peryJiosan-
H#l; MeXaHi3M CaHiTapHOro, mpoTHNoKexHoro Ta iH. Kourpo-
JII0, MOPSAOK OpraHisauil Ta peecTpalil NiANPUEMCTR Ta iH,

Inwi BUAM pery/oBaHHA

Ilns nofanblIoro BUKOPHCTAHHS iHpOpMaLis KoxHOro Buay (rpynu i mia-
PYNU) NpeACTaB/IeHA Y BUMIS CHCTEMH [OKA3HMKIB, TOGTO KiNbKIiCHMX Xapakre-
pucTHK napamerpis nianpuemuuuTBa. CkaagHicTh GOPMyBaHHS i BUKOPHCTAH-
Hsi eKOHOMIYHO! iHdopMauii monsrae B ToMy, 1O He BCi MapaMeTpu MiANpHEM-
HHUUTBA JIETKO MigAaoTecs PopMalizauii 4nsa KibKiCHOro BU3HAYEHHS, 10 BUMa-
rae MeBHOro npogeciinoro pisHs 415 X cHcTeMarusauii Ta 06po6ku. Tomy nis
YKPYIHEHHX pPO3paxyHKiB Aedki BHAM iHopMalil BUKOPHCTOBYIOThb IISXOM
JIOT{YHOTO aHaMi3y 1X BNJHMBY\Ha AOUIJBHICTh NIATPUEMHHUBKOTO PilIeHHS.

Ixepena gopMyBanHs iHbOpMalliiHuX MacuBiB, HaBeeHHX y Tabs. 5.1—
5.3, pisni B 3anexHocti Bia Buay iHpopMawii, Jlis XxapakTepHCTHKH PUHKOBOI
KOH'10HKTYpH (Ta6u. 5.1) 3any4aioTh AaHi, wo HaBoAAThCS B OGiliitHiil MiTepa-
TYPi, CTATHCTHYHHUX OrIAAAX, KOMEPUIHHMX Ny6aikauisax, peKaAaMHUX BUAZHHSAX

piBeHb MAMHHOCTI KaApiB Ta iH.

Haii6inblu pernaMeHTOBaHOW | Ha NeBHMI Mepiof AOCTATHLO OJHO3HAUHOW
€ iH(opMaLis NpPo MeXaHi3M peryJ/l0BaHHs NiUIPHEMHHULTBA (raba. 5.2), ockifp-
KH SIK €eKOHOMIiUHi, Tak i aAMikicTpaTHBHI BaXKeJi AePKaBHOrO YNPaBJAiHHA BCTa-
HOBJIOIOTBCS BiANOBIAHHMH HOPMaTUBHHMH aKTaMU — 3aKOHaMH, 3aTBepaxe-
HYMU 3aKOHOJaBuo0 BJanow (BepxosHow Panow), ykasamu [Ipesugenta, nek-
peTamy, NPHAHATUMH BHKOHaBUO Baagow (Kabinerom MiuicTpis); abo iHcTpyk-
LisIMH, TIOJIOXKEHHSMH, PilleHHSIMHU, JUCTAMH, IPHAHATUMH THMH YCTAHOBAMH, fAKi
HajlifeHi BiAMOBIAHUMHU NIpaBaMHU (Bin JepXKaBHUX MiHICTEPCTB ax A0 MicLeBHX
oprais camoBpsinyBaHHs). ToMy [OKa3HHKH, L0 XaPaKTEPH3YIOTb MeXaHi3M
peryJIoBaHHsl, MAIOTh HOPMAaTHBHUE XapaKTep, TO6TO € 060B A3KOBUMHY, | HeXTy-
BaHHS| HUMH NPU3BOAUTD 10 eKOHOMiUHHX a60 aaMiHicTpaTHBHHX caHKuiit. O6car
i amicT HOpMaTHUBHOI iHOPMALil 3HAYHHH, HaA3BHYaHHO CKJAAIHUH, XapaKTepH-
3y€TbCsl TICHOK B33a€MOINOB’3aHicTi0 i AMHaMiuxicTio. Lle npusBOAMTL A0 Be-
JAUKOT HMOBIPHOCTI MOXUOOK Npu OOrpYHTYBaHHI AOLINBHOCTI NiANPUEMHHLbKOT
pistbHOCTI. 3an06irTH NOMUAKAM MOXHA TiJbKK 32 YMOBM NOCTIMHOrO i CHCTe-
MAaTHYHOrO BiACJIAKOBYBaHHA HOPMATHBHOI JOKYMeHTaUil i 3MiH B 1 ckaani Ta
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3MICTi, /ISl YOr0 AOUIMBHO BMKOPHMCTATH crelia/bHi cTPyKTypH abo nopy4atu
TaKy (yHKLiIO OKPeMOMY npauiBHHKOBI, nigposainosi dipmu. Hah6inbw Bax-
JMBi YMHHI HOPMATHBHI aKTH HaBeleHi B MepesiKy JiTepaTypH.

Iudopmauis npo cran dipmu (taba. 5.3) Haiibinbw gocTynHa nianpueMio,
ocKiIbKK POPMyEThCS 32 fioro yuacTio. € neBHi BiAMiHHOCTI B 06ca3i, cKnani i
AXepesrax OTPUMaHHS Takol iHpopmauil Aas dipmd, fika BxKe fii€, i 5Ka Tinbku
CTBOPIOEThCS. B mepiiomy BuNagky MO2KHA CTBOPMTH NMeBHHH iH(oOpMauifHui
MaCHB Ha niAcTaBi 3BiTHOI | 1aHOBOT JOKyMeHTaul (piuni, kBapTaabHi, MicauHi
3BiTH ¢pipmu, Gyxrantepcoki 38iTH i 6anaHcH, CTaTHCTHUHI 3BiTH, IPOTHO3H PO3-
BUTKY (bipMH, diHaHCOBO-iHBeCTHLIAHI naany Ta iH.). B apyromy Bunagky uac-
- THHa iHdopmauii Biananae (Hanpukiag, MOXyTh 6yTH BiACYTHI BHPOGHUYI Mo-

TYXHOCTi, 4 3Ha4UTh, BIANOBIAHI eKOHOMIYHI XapaKTEPHCTHKH), & YACTHHA Mae
HEeNOBHHUI Xapaxrtep (Hanpux/an, TeXHiuHU piBeHb yCTAaTKYBAHHA 32 1aCMOPT-
HUMH JaHHMH BHCOKHH, aJe MOX/HBICTb 326e3Me4HTH BUCOKHH PiBeHb TeXHO-
qorii i oprauisauii BupoGHHUTBA wie HeBifoMa). Besnuxa yactvHa indopmauii
Ipo cTaH QipMH TeX HOCHTbL HOPMATHBHUH XapaxTep, ajie Ue BHYTPILIHLODIp-
' MOBHil piBeHb HopmaTuBHOCT. TO6TO CTPYKTYpPU yrpaBaiHus GipMu B npoueci
11 AiAIBHOCTI BCTAHOBJIOIOTD i JOBOASTH A0 NiAPO3AINIB TAKi, HANPHKAAA, XapaK-
TEPUCTHKU: HOPMH TPYAOMICTKOCTI, €HePrOEMHOCTI, MaTepiasoeMHOCTI npoAyKLUil,
HOPMAaTHBH 060POTHHX KOLITIB, HOPMATHBH YHCEABLHOCTI Ta iH.

Ipusnayenns npeacrasneHol B Tabu. 5.1—>5.3 Buxianoi ingopmauii i 6yab-
AAKOT iHL0, nOTPiOHOT ANS KOHKPeTHOT GiPMH, — CAYKUTH iHdopMantiiiHuM 3a6e3-
NeYeHHsaM Tpolecy NPUUHATTS NiANPUEMHUUBKOrO PilleHHS.

3 morasay MOXJAHBOCTeH 06JiKy BCA HaBejeHa BUUE iHpopMauis Moxe
KnacuikyBaTHCh 3a eKinbkoma o3Hakamu (puc. 5.1).

l Inopmargia ]

¢ | }

[ fxicHa _ I KinbkicHa
T

Obaikosa Heo6nikosa

iHpopmauis indopmauis

OnepatusHuil 6 d)i:aucosuﬁ 5) Yupasaincsku
06K . yXT é’gjﬁ( ChKHH 061K

. [ !

Puc. 5.1, Buau indopmauii npomucaosoi ¢ipmu
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Ha puc. 5.1 cxematuuHo Bigo6GpaxkeHi Buau indopmauii, ska mMoxe 6yTy
KinbkicHoto i fkicHoto. Kizvkicha indopmauis BinobpaxkeHa B uucaax. Jxkicna —
e BisyasbHi Ta iHIWi Bpamemm Bif po3MoB, TeneBi3iiHKX Mporpam, ra3eTHHX
MOBiZOMJIEHb.

Onepamusna obaikosa iHgopmayis PO3KPUBAE LIOREHHI onepauil ipmu
i sBAsE COBOI0 MEPBHUHHI ROKyMeHTH (BMIHCKH 3 PO3PaXyHKOBOTO PaxyHKy
GaHky, npubYTKOBi T2 BUJATKOBI KacoBi opaepH, npHOYTKOBi Ta BUAATKOBI Ha-
KJAaAHi Ha TOBapH, MaTepia/y TOWO), BOHA € BUXIAHOW0 “cUpoBHHOW” A5 (iHaH-
COBOTO i yNpaBJiHCbKOro 06.JiKYy.

Hani dinancosoro (6yxrantepcbkoro) o6iKy NOBMHHI HagaBaTH KOPUCTY-
BayaM KopucHy iHopmauiro. Ha croroprimHiil feHb BM3HaHO, L0 B yMOBax
PHHKOBOI CHCTEMH iCHYIOTb TPH OCHOBHI PN YMC/IEHHHX KOPUCTYBauiB iH(Op-
Mauii: 1) BHyTpiwHi, sKi GeanocepenHbo 3aiHsATI Gi3HecoM y AaHii npomwc-
J10Bi# dipmi; 2) 30BHIWHI NpsMi, AKI 3HAXOAATLCS 32 MeKaMU (ipMH, ajie MaloTh
npsmy (iHaHCOBY 3auikaB/ieHicTb B 1i 6i3Heci; 3) 30BHIlIHI HenpsMi, AKi MaIOTb
HenpaMy 3alikaBJjeHicTb y GisHeci dipmu.

[lepiy rpyny KopHCTyBauiB CKAAAAKTh NOCaNOBi 0COOH, AKI HeCyTh Biamo-
BifaJbHICTb 32 BEJEHHS COpPaB Ta 3a JOCATHEHHS [10CTaBJeHUX nepel ipMoo
uined. Ak npasuao, ue npodeciiini MeHeaxepd abo GesnocepeiHbo cami
nignpuemui, SKUM NOCTIHHO HeoOXifHO BUPiYBATH NPO6AEMHU: 1O POOGUTH, AKUM
4YMHOM i 4M OyAyTb pe3yabTaTH BiAMOBiRaTH BU3HaueHid Meti. Hanpukaag, uu
33[0BOJILHAE BENMYNHA CTABKH [JOXORY Ha Kanitaa? Yu € B HasBHOCTI y dipmu
[LOCTATHA KiJbKICTb KOWTIB y roTiBKoBii ¢opmi? HAki Bupobu 6Ginbwi BUrigHi
(peurabennHi)? Yenix NiANPHEMHHLBKOT AIAABHOCTI, IK PABHUJIO, 3a/1€XHTb Bij
cTyneus o6rpyHToBaHOCTi (AOUINBHOCTI) TAa CBOE4ACHOCTI MPUHHATTS Kepis-
HUUTBOM (ipMH yIIpaBJiHCHKHX pillleHb, fiKi TPYHTYIOTbCS CaMe Ha AaHHX iHaH-
cosoro (6yxrantepcbkoro) o6.iky.

Jpyra rpyna xopuctysadiB — ue, B Nepily Yepry, BKAAAHHKH Kafmitanay
(3aCHOBHMKH, aKUiOHEPH), Pi3HI KDEAHTOPH, a TAKON — OCTAYAJIbHHKH, GaHKH,
tinaHcoBi, CTPaxoBi KOMiaHii TOWO.

Axuiouepn BHBYaI0TH iHdOpMaUilo 1po nNpuOYTKOBICTD q)ipMH, TaK fiK Bif
UBOTO 3aJeXHTb PO3Mip AMBiAeHAIB HA aKuii; KpeAMTOPH 3aHiKaB/eHi, roaoB-
HHM YMHOM, Y HasiBHOCTI B ¢ipMu AOCTATHBO! KiNbKOCTI KOWITIB A4 COJAATH Y
BCTAHOBJEHI TepMiHH BiACOTKIB 32 M03WKaMmy Ta BUMJATH cymu Gopry.

Tpets rpyna xopucryBauiB — lie N0AaTKOBa cayx60a; cTaTHCTUYHI Ta yps-
HOBi CTPYKTYpPH; $oHAOBI Gipxki; haKTOPHHIOBi KOMNaHii; noTeHuUilH] iHO3eMHi
crioHcopH aGo iHBECTODH; AepKaBHI CTPYKTYDH, AKi 3AIHCHIOIOTE KOHTPOJb 3a
eKCIOPTOM Ta iMnopToM; npodeninku (Tpynosi KOJIEKTPIBH) caMoi cplpmu pi3Ho-
MaHiTHi ¢iHaHCOBi PafHHKH Ta iH.

BpaxoByioud YHCAEHHICTb T2 Pi3HOMAHITHICTb KOPHCTYBA4YiB AaHHX (iHaH-
coBoro 06J1iKy, 3HauHe MiCLe NOCIAaloTh AKICHI XapakTepucTuku 06.iKoBoi iH(Op-
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Maii, 0 IKMX BIIHOCATBCS: 3pO3YMiTICTh, AOUIIBHICT, CBOEYACHICTh, 3HAUYILCTD,
UiHHiCTb A/15 NPOTHO3YBAHHS | NepeBipKu pe3yJbTartis, nocmmpx—ncn (HapifinicTs),
npaBAUBicTh [BHKODHCTOBYBAHHX aHHX.

Osnaka “3posymisicms” BU3HAYaE KJAKYOBY BJIACTHBICTh SKOCTI 06.1iKO-
Boi iHopmauii, fika i dopmye il Kopucricmy fnsi NPURHATTS pilleHHs, TO6TO
iH¢popmauis NoBUHHA GyTH 3p0O3yMiNoK AJs BCiX, XTO Mae AOCTAaTHill piseHb
epyAUUIl IPO KOMepUiHHY Ta eKOHOMIUHY AisIbHICTb. 32 MDKHADOAHUMM CTaH-
Aaptamu 6yxrantepcbkoro 06i1iKy BBaXKaeThCsl HEMOXJAUBHM N0LABATH B (iHaH-
COBHUX 3BiTax iH(OpMaliI0, fAKa € HeJOCTYNHOW, TO6TO He3po3yMinoio, Aas KOpH-
cTyBa4iB. Takum 4nHOM, iH(opMaLis MOBMHHA MaTH TaKi BJacTHBOCTI, ki Aa-
I0Tb MOXJIHBICTh Kopucrysaqesi OCSITHYTH 11 XapakTep i smicT.

Osnaku “doyisvricme” Ta “ceoeuacnicms” 3TifHO 3 MiXKHAPOAHUMH CTaH-
AapTamu GyxranTepchbkoro o6aiky cKnagaloTb ABi FOJIOBHI BJACTHBOCT] iHQOp-
Mauii, 3aBASKH SIKHM BOHA CTa€ KOPHUCHOK /sl IPUHMHATTA PilleHb.

Indpopmaliis BBaXa€TbCH JOUIIBHOI, AKIIO BOHA 31aTHA BIIMHYTH Ha Bap-
TiCHY OUiHKY a0o piweHHs, aKi MPHAMalOTbC CbOrOAHI 260 B Maii6yTHLOMY.
Tinbku Taka iHopMaLis BKIOYAETHCA B 3BiTH.

Ha pouinbHicTe indopmauii BnauBaiOTh, B CBOW 4epry, Taki $hakTopu sk
CBOEHACHICMY, 3HAYWLICMb TA YIHHICMb 3 METOK MPOTHO3YBAHHA Ta Mmepe-
BipKM pe3yJbraTiB. Lle N0B'A3aHO 3 TUM, U0 NS KOPHUCTYBa4iB Gi/bl LiHHOW0
€ Ta iHOpMaLlis, KO BOHH MOXYTb BOJOAITH B NOTPIGHUHA TM MOMEHT uacy.
3anisHina: iHopmallis He Ma€ BeJHKOro MPaKTHYHOIO 3HAYEHHS.

Incdopmaris npo pesyasTati LisSAbHOCT GipMH B MMHYJIOMY Ta Ha CbOTOA-
HiliHI# JeHb, KA MIiCTUTbCS Y (QiHAHCOBHMX 3BiTax, € MiACTABOW NAS OLIHKH
CTyNeHs BUKOHAHHSA NOCTaBJEHHX 3aBAaHb i BAKOPHCTOBYETLCS A5 O6TPYHTY-
BaHHS MaiOyTHiX pilleHb, HANPUK/a/, AJs NPOrHO3YBAHHS BUPYYKH Bin peasi-
3auii, po3Mmipy BHMIJAT y BUrasidi AMBifeHAIB, PiBHA LiH Ha LiHHi nanepy Ha
tdonpoBUX GipKax TOLLO.

HoTpuMaHHs AKiCHOI XapakTepUCTHKH “0ocmogipHicmb” rapaHTye
KOPHCTyBadaM 3BiTHOI iHopMaLii He TifbKK 06’€KTHBHE BifOGpaXKeHHSA roco-
AapCbKUX onepauill, ane ¥ BiACYTHiCTb rpy6HX BiAXHJIEHDb Ta TOMMJIOK, OCKIMbKH
AaHi piHaHCOBOro 06iKy IPYHTYIOTBLCS Ha JaHHX ONepaTuBHOro (nepBHHHOIO)
06JiKy JOKYMeHTIB Ta omnepawii.

Lls xapakrepucTHKa iHpOpMaLil Mae BHKAKOUHE 3HAYEHHS, OCKiNbKH BIJH-
Ba€ Ha OOTPYHTOBAaHICTb CyM BHO/auyBaHHX (IPMOK MOAATKIB, BigHeceHHS
KYPCOBHX pi3HMUb 3 BaAIOTHUX onepaliil Ha GiHaHCOBI pe3yabTaTH, CKAafAaHHS
KPEAHTHHX YFOA TOLLO.

Baxuse micue y dinancoBoMmy 06.1iKy BiaBeAeHO OCHOBOMOJIOKHHM I1pa-
BuJ/IaM, 6e3 SKUX HEMOX/MBe NOpPiBHAHHA iHdopmaLii npo ABi pisHi dipmH.

Lli npaBunia € 3ara/bHONPUAHATHMH NPUHUMNIAMH GYXraATEPCbKOro 064Ky
i BH3HA4aKTh NMOPAROK CKAafaHHs (iHAaHCOBOI 3BiTHOCTI: 1) GyxraaTepcbkoro
6anaxcy; 2) 3BiTy npo npubyTKH i 36uTkH; 3) 3BiTY Npo diHaHCOBO-MAHHOBHE
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ctau. [Tepiuui 38iT Bino6Gpakae cTaH Ha NeBHHH MOMEHT 4acy, 1Ba iHwWMX migcy-
MOBYIOTh 3MiHW 32 NeBHMH Nepioa dacy. .

O6nixoBa indopmauis, coeliaJbHO MiATOTOBJEHA JJIsi BAKOPHCTAHHS MeHel-
XKepamu B npoleci NIaHyBaHHs, aHani3y, OUIHKH i KOHTPOJIO, Ha3UBAETHCH
ynpasaincoKow obaikosoro ingopmayiero. OliHKa BUCTYNAE K IHCTPYMEHT
dopMyBaHHs KinbkicHoi iHpopMaLil mpo cTan BUPoBGHUUYOro 06’eKTa i croco6u
Ail Ha HbOrO 30BHiWHBOTO cepexoByla. s UHOrO BHKOPHCTOBYETLCSA K OyX-
raaTepCchbKu, TaK i onepaTHBHMi 06aiK. AHani3 € {HCTpyMeHTOM XapaKTepHC-
THKH OTPUMaHO! iHdopMaLii | BUABIEHHSA CTaNUX 3aKOHOMIpDHOCTeH, siKi MOXKHa
eKCTPANoNOBATH HAa MaiGyTHI eTanu po3BUTKY BUpoOHUYoro o6’ekra. [liany-
BAHHS BMCTyNae fiK KOMILIEKC CUCTEMHHX MpOLeAYp LIOAC HaGNMXXeHHA Mai-
6yTHBOrO CTaHy BHPOGHHYOFO 06’ekTa (pesy.bTaTiB Horo AisabHOCTI) K0 6a-
AaHOro, BOHO 6a3yeTbCsl Ha Hac/iaKax o6aiKy, OLiHKY Ta aHanidy. Buxoasdu 3
uboro, 0cob/aHBOro 3HaueHHs Habypae BUXigHA iHopMaLlis.

[Tpu dopmyBaHHi BuxigHoi iHpopMaLii He MOXKHA MPUMEHILYBATH YH MpPU-
KpallaTH HeraTHBHi XapaKTePHCTUKH PeanbHOCT], He3BaXAaKUH Ha NICHXO0N0TY-
HY 3AATHICTb JIOAMHM [0 LBOr0. 3 MO3KIH 3HHXKEHHS MMOBIpPHOCTI MiAnpUeEM-
HHLBKOIO PU3UKY OOLiabHille NepebinbIUMTH MOXAHBI PHHKOBI Hefesnek,
BPaxOBYIOYH, O4eBHAHO, AONYCTHMI diHaHCOBI OOMeXEHHS.

OcHoBHi BiamiHHOCTI Mix ¢iHancoBuMm i yI'IpaBJllHCbKHM 061iKOM MOKa-
3adi B taba. 5.4.

5.2. Byxranrepcokuii 061K i #ioro posb y ¢popmyBaHHi
indopmanii*

locnogapcbkuit 06aiK MOB'SI3aHMH 3 €KOHOMIYHOW AiIBHICTIO JloAel: 3
npouecaMd BUpoOHULTBA, 06MiHY, po3noAiny MaTepianbHuX 6uiar. FqcnonapCbKi
npouec Ha ¢ipMi nMoBHHHI 6yTH opraHisoBani, To6TO HeoOXiAHO yNpaB/aATH
HUMH. YTpaBiiHHS Hemox/nBe Ge3 iHdopmalil, Ky Hanae GyxraaTepChKHH
06.1ik. Amxe Gyxrantepcbki 3BiTH — Ue HaiBaxauBiwa iHdopmauifina 6a3a
yrnpaBaiHHS, fKa 3afesneuyye notpe6H B indopmaLlii npo ¢piHaHCOBHI Ta MaHHO-
BMM CTaH MiANPUEMCTBA, NP0 FOCMOAAPCHbKiI MpOLECH Ta 1X pe3y/abTaTH. ToMy
KOXKEH MiAnpuHeMelb MOBHHEH PO3YMiTH OCHOBM moOYHOBH cUcTeMH Oyxraj-
TepPCbKOro 06JIiKy. .

Ilns opepKaHHs AaHMX NPO TOCMOAApchKi KoWTH ipMu Ta mIkepeaa iX
YTBOpEHHS!, 1O OCTIOAAPCHKI NPOLeCH HeOOXiAHO: OPraHi3yBaTH CHOCTEPEKEHHS
33 HUMHM; BUMIPIOBATU Pe3y/abTaTH CIOCTEPEXKEHHS Ta PYNyBaTH iX; ysarans-
Hi0BaTH ofepxkaHi Aaui. CnocTepexeHHs, BAMIDIOBAaHHS Ta y3arajlbHeHHs SBHIL
FOCMOAAPCHKOrO XHTTS AAI0Th KiJbKiCHHA BMPa3 eKOHOMiYHUX npoueciB.

*B Hanucauui, naparpagis 5.2—54 6pana yyacTb AOUEHT, KaHAMAAT eKOHOMIYHHX Hayk
0.0. Jlanko.
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Tabauysn 5.4. IlopiBHsANEHA XapaKTepUCTHKA ¢iHaAHCOBOTO i YHIPaBIiHCHKOTO

00aiKy

Haflimenysanus
XapaKTepHCTHK

Buau obaiky

GDinancosuii

YnpaBaiHchKuii

1

2

3

O60B'A3KOBICTh
BefileHHA 00MiKy

BumaraeTncs 3a 32KO’HOAZBCT'
BOM

| 3a piwennam apminicTpauii

Mera o6iky

CknananHs GiHaHCOBHX AOKY-
MEHTIB AJS 30BHilUHIX KOpHC-
TyBauin

Hapanns ponomoru apminicrpauii
B MJIAHYBAHHI, OUiHUi, aHa/i3i
1t KOHTpOJIi

Kopucrysaui. indopma-
it

Benuxa rpyna, usienu sikol B
OCHOBHOMY HeBifOMi

BinxocHo HeBesuka rpyna, uiexH
AKOi BigoMmi

Basucha ctpykrypa

OpHe 0CHOBHE PiBHAHHA:

AKTHBH = KamniTas BAaCHHKIB +
+ 30BHiLIHI 30608’ A3aHHA

PisHoMaHiTHa, 3a1€XHO Big MeTH
BUKOPHUCTAHHSA, iHpOpMaLis

OCHOBHI NOJI0XKEHHA

3aranbHONPUIAHATE NPUHLMITH
06.1iKy

Bee, wo € kopuchum ans
MeHe/Kepa

Ipus’siaka o uacy

Kaneupapuuii yac

TTopsn 3 indopmavjelo B kanenfapHo-
My Yaci OUjHKa i Fi1aHK Ha MailbyThe

Buan sipobpakenns
ingopmauii

B ocHosHOMY B rpowoBomy
BHpasi

Inpopmauis sk B rpowoBoMy, TaK i
B HaTypaAbHOMY BHpasi

CryniHb TouHOCTI iH-
dhopmaui

Hegenuka kinbkicts npu6-
JIM3HUX OLHOK

Bararo npubansuux ouiHok

Yacrota 3siTHOCTI

Ksapranbha i piuna

3aneXxuTh Bifi 3aBAaHb, 3BHYAIHO
NOTHIKHEBA ab0 noMicsuHa

3BiTHOCTI MO BigHOLIEH-
HIO 10 3BiTHOTO nepiopy

Tepmin npeactapienns

I3 3anizHedHsM Ha fekinbka
THXKHIB | HaBiTh MicAuUiB

Biapasy niens saxinvenns

O6’exT 3BiTHOCTI

Pipma B uistomy

Lientpu sianosiganwuocri

Cryninb Bianosinadns-
HOCTi

HmosipHicTs nepecninysanus
33 3aKOHOM

dakTiyHo Hifkol

Jlnsi npaBUABHOTO yNpaBIiHHS FOCIOAAPCHKUMH NPOLIECAMM HEOGXIAHO MaTH
iX sIKICHY XapaKTepuCTHKY, TOGTO BU3HAYMTH iX rOCHOAApChKY Heo6XiAHICTb,
eKOHOMI4HY edeKTHBHICTb. [ocnopapebkuit 061Kk — Le KiIbKiCHUH Bupas Ta
SIKICHA XapaKTepUCTHKA rOCNONAPChKHX MPOLECIB 3 METOK YNpPaBJiHHR HHMH.
Tlocniopapcebkuii o6nik Gypae onepaTHBHHIA, CTATUCTHYHHMI Ta GyXFaATePCbKHIl.
Onepamugnuii 06.4iK BeleTbCS 3 METOI0 ONEPATHUBHOTO PearyBaHHs Ha 3MiHK
B rOCNOAAPCHKHX Ta {HWHMX BUPOGHMuMX cuTyauisx. Hanpuxnas, Buiios 3
JIally BepcTaT, HeOOXifAHO OpraHi3yBaTH HOrO PEMOHT; He HafilLLIH BYACHO
MaTepiaan Bij MOCTa4ajbHHKIB 3riAHO 3 AOroBOPOM, HEOGXIRHO WIYKATH BHXI
i3 cranoBrwa. OnepatuBHUil 06/1iK BeA€TbCS HA PIBHi MEPBHHHHUX JAHOK KO-
HOMIKH — po6o4oro micus, AbHHUI, UEXY, BUPOOHULTBEA. k
Cmamucmuunui 06aiK BefeTbCA NPH HEOOXIAHOCTI ONEPMAHHS CTAaTHC-
THUHUX AaHuX (TeMnn iHQAsUIT; BA/NOBHE BMMYCK mpOAYKLUil NPOMUCJIOBOCTI;
3HOC OCHOBHMX 3ac06iB; B3a€M03ab0proBaHicTb NiINPHEMCTB) 3  METOI0 BH-
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3HaueHHS 3aKOHOMIpHOCTeH i TeHMeHUiH PO3BHTKY ekoHoMikd. Hani craruc-
THYHOrO 06J1iKy BUKOPHCTOBYIOTBCS AJISl YIIPABAiHHSA €KOHOMIKOIO B uinomy, il
rajy3siMH, perioHamu.

O6’eKTaMu SiK ONEPATHBHOTO, TAK i CTATHCTHYHOrO 06Ky He060B 13K0BO

€ TOCMNOAAPChKi NPOLECH Ta KOWTH NiANPUEMCTBA (HaNPHKAAA, CTATHCTHKA BH-
. BYAE€ KYAbTYpHi Ta AyXOBHi notpebu Jawomei).

Byxearmepcokuti 06.4iK BeleThCs 3 METOIO 3AiICHEHHS KOHTPOJIIO 33 OCHo-
JapCbKOIO ifl/bHICTIO Ha NiANPHEMCTBI. Horo ocobauBocTAMY €: HenepepBHicTb
y ydaci; cyBopa AOKYMEHTOBAHICTb; BiH OXOIIIOE TiIbKY Ti (PaKTH NiANPHEMHH-
UBKOI AiS/IbHOCTI, fIKi MOXKYTb OYTH NpeACTaB/eH] B IPOILOBOMY BHMIpi, a TaK0OX
3abesnedye MOPiBHAHHA AaHHX Pi3HMX nepiofis.

Byxrantepcbkuil 06Jik BHHHK | PO3BHBA€TLCS HA CTHKY YHIaMEHTaNbHKX
HayK — eKOHOMIYHHX, I0PHAHYHHX, MaTeMaTHYHHX. Byxrantepcokuii 0biix Bu-
BYa€ rocnoaapctso (eKOHOMiKy), L0 3MiHIOETHLCS M BNJHBOM rOCMOAAPCHKHX
¢akris: aBUW i npouecis, 3adikcoBaHUX B 6yXrajATepChbKUX onepauisax. ¥ KoxHo-
My TOCMOAAPCKOMY (BaKTi IPHCYTHI TPH acnekTH: eKOHOMiuHu (3MicT dakTy),
opuanynuil (cy6'ekt dakty) i maTematuunuil (4McaOBI, KiAbKicHi — HaTy-
panbHO-peyoBi i BapTicHi BUMipH (aKTy).

Byxrantepcbkui 06iK BHKOPHCTOBYE DA CHELHDIYHHX, XaAPAKTePHHX TIIbKH
AN HBOrO crnocobiB BinoGpaXkeHHS sBHLL i npoueciB, fKi BiaByBalOTbCA Ha
nignpueMcTBi. ¥ CYKYMHOCTI BOHH CTBOPIOIOTh Memol byxzaimepcbkoeo 06-
aiky. el meTof Bkawouae B cebe DAl e/leMEHTIB, fiKi BHXOAATb i3 3MiCTY
rocrnoAapcbkoro 06iky. BoHH MOXKyTb YMOBHO NOAINSATHCS HA 4 PO3AIIM:

a) eneMeHTH, NOB'A3aHi 3 OpraHizauieto 6yx2aamepcLKo20 cnocmepexcen-
KA. Y 6yxobniky ans peectpalii AepBUHHHX NaHHX BUKOPHCTOBYIOTbCS AOKY-
MeHTalia Ta iusenTapu3sauia. JlokyMeHTH — Lie Mo4yaToK 06JiKy, B HHX 6e3no-
cepeHbo dikeyioThes Bei onepauii, ski snificHedi Ha nignpuemcrsi. Onuak aani
06J1iKy MOXYTb MaTH po3BixHocTi 3 AiiCHUM CTaHOM MaHHOBHX KOWITIB
nianpuemctsa. Jis ycyHeHHs UMX po36ixKHOCTEH NPOBOANTLCS iHBEHTApH3aLlis,
T06TO mepenuc MalHOBHX KowTiB. IHBeHTapH3alis BUKOPHCTOBYETLCA TAKOXK
LSl OfiepKaHHs nepBUHHHUX AaHuX. CHcTeMaTHuHi iHBeHTapu3alii 3abesmneuy-
I0Tb peasibHiCTh 06/iKOBUX JaHHX;

6) eqeMeHTH, 0B’ A3aHi 3 Opranisauico 6yxeaimepcbKO20 BUMIPIOBANHA.
B nepBuHHHX fanuxX ikcyloTbes HatypatbHi a6o Tpynosi Bumipiosaui. Jlas
3abe3nedeHHs ysarajibHeHOro Bifo6paxkeHHs Bcix cy6’ekTiB Gyxrantepcbkoro
06aiky Heo6xinHO Tx Bigo6pasuTH B rpowoBoMy BUMipi. Jlasl UbOro BHKOPHCTO-
BYIOThCH OLiHKa i KaapKynauis. OuiHka — ue cnoci6 rpouoBoro BUMipoBaHHs
rociIoAapchKUX KOWTiB Ta TXHiX Mxepena. B okpeMux rocnoaapckKHX npouecax
npucyTHi pisHi BuaM 3arpar. Ha ocHosi 1X migcyMoByBaHHs, IpynyBaHHs i clie-
uiafibHUX PO3PaxyHKIB BU3HAYAIOTbCS 3aTPATH 110 KOXKHOMY 3 HHX. Kanbkyas-
uis — Ue croci6 BU3HAYEHHA B rpolloBifl ¢popmi cobiBapTocTi OAMHHUI OKpe-
MHX FOCHOJApPChbKHX NpoLecis;
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B) e/ileMeHTH, [0B’s13aHi 3 IpynyBaHHAM 06’ cxmig 6yxo6iKy. 3adikcoBaHi
NepBUHHI JaHi, Bino6pakeHi B rpowwoBil oUiHUI, HEOGXIAHO B MIOTOYHOMY MO-
PAAKY CHCTeMaTH3yBaTH, 3rpynyBaTH 3a IXHIM €KOHOMIYHHUM 3micToM. Y Gyx-
064iKy A/l UbOTrO BHKOPHCTOBYIOTHCSI PaXyHKH | MoABiiHME 3anuc. Paxynxu
6yx06.1iKy BifKPHBAIOTbCS 32 NPUHLUIOM €KOHOMIUHOT OMHOPiAHOCTI, 338 HUMH
MPOXOAUTb CHCTEMATH3AL(s TOCIOAAPCHKUX OMepaLii. ‘

Paxynku 6yxobaixy — ue croci6 rpynyBaHHsi Ta MOTOYHOro Bino6pa-
XeHHH 3MiH oKpeMHX 06’eKTiB 6yX06iiKy.

Tocnopapceka pisibHiCTb fiBASIE CO6OI0 CKNALHNIA B33aE€MONOB’ A3aHHUil Npo-
uec. KoxHa rocnogapchka omepauis MoB’sizye MiXk co6010 1Ba €KOHOMiUHUX
asuila. Jaa Bino6paxeHHs rocrnofapcbKUX ONepaiiil Ha paxyHKax Heo6XigHO
BCTZHOBUTH i Bilo6pasuTH B3aEMO3B 130K MiX €KOHOMIUHHMH SBHILAMH, SKi
BUK/IMKaH! uuMH onepauisMu. [Jo0sitinuii 3anuc — e ¢noci6, sKui f03BoJsE
BCTAHOBUTH B3aEMO3B 30K MiX €KOHOMIYHKMMM SIBHILAMH, Bino6pakeHUMH Ha
paxyHkax. BesnepepsHe Bino6paxeHHs Ha paxyHKax 06’ekTiB 6yxo6iiky de-
pes NOABIHHMH 3amuC sBASIE CO60I0 MOTOYHUE 6YX0G6/iK FOCNOAAPCHKUX OMe-
" pauiy;

r) eJleMeHTH, N0B'#3aHi 3 y3azaivnennam danux obiKy. Pasom 3 notou-
HUM 00JIiKOM BMHHKa€ HeOOXiHiCTb B OfepXKaHHi KiHLUEBUX AaHHUX IPO BCIO
rOCMoAapchbky AifibHicTb. JS LbOr0 BUKOPHCTOBYIOThCH GanaHc i 3BiTHICTB.
Basanc — ue 3aci6 ysaranbHeHoro BifoOpaXkeHHs i rpynysaHHs rocrogap-
CbKHMX KOLITiB MiRMpHeMcTBa Ta 0ro 30608’s3aHb (AKepea 1X yTBopenHs) B
TPOWOBIH oUiHUi Ha neBHY Aaty. [las aHanisy po6oTH NixnpuemMcTBa HeoBXiAHi
TaKO0X AaHi NPOo rocnoAapcbki npouecy 3a nesHU# nepion. Lli naui Hapawortbes
B 3BITHOCTI, sIKa CKJala€eTbCs Ha OCHOBI 3aNUCIB HA paxyHKax IMicas LOAATKO-
BOi 06po6Ku. 3simuicme — Lie 3aci6 ofepKaHHs KiHUEBUX AdHHMX PO roclio-
AaPCbKY HisVIbHICTb MiANPHEMCTBA 32 NEBHME Nepioa.

- 3.3. bananc ¢ipmu sk 1pKepeno indopmanii

Iupopmauia npo ¢inaHcoBuit craH (ipMH MICTHTBCS B TOJOBHOMY ese-
MeHTi makeTy (iHaHcoBol 3BiTHOCTI — GanaHci ¢ipmu. ;

Basranc gipmu — e peranizoBaHa penpeseHTauis (iHaAHCOBOrO CTaHY
GipMu Ha KOHKpeTHHH MoMenT uacy (“¢oTorpadis B uudpax”), ska Bigobpa-
Xae, 3 0fHOro GOKY, CK/ajl, PO3MilLleHHs | BUKOpPUCTaHHs Kamitany (MakHa) hipmH,
T06TO BCe Te, UMM BOJIOAIE DipMa Ha AaTy CKafaHHs 6anadcy, a 3 APYroro 60Ky —
nokasye mxepesa GOpPMyBaHHA Ta HAKOMMYEHH KamiTany (xomwTiB).

BanancoBuil 3BiT € 32 CBOIM XapakTepoM KyMYJISATUBHHM, OCKiAbKH Bifo6-
paxae (piHaHCOB] pe3yabTaTH AisJbHOCTI (hipMH 3 MOMeHTY il cTBOpeHHs. Ba-
N1aHC MOxKe 6yTH CK/IafeHHI Ha 6yab-sKYy AaTy; PO3PI3HAIOTb BCTYIHHE 6anaHc
HOBOCTBOPEHOT (ipMH, TOGTO Ha Mepiue YKC/0 CiYHS MICSLSA 3BITHOTO POKY, Ta
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3BiTHWH OanaHc — Ha nepiue llHCJIOAI;{aCTyHHOl‘O 32 3BiTHUM NepioAoM Micaud,
IKHH CKJI43a€TbCH HApOCTAKOYMM MiICYMKOM i MOAAETLCA JepPXKaBHUM oOpra-
HaM pa3 'y xBaprtaj: [Iportsrom kBaprany 060B’A3KOBO CK/IAfAIOThCs MiCAYHI
fanancy y BUrIsAi 060pPOTHOI BiIOMOCTI.

Bananc dipmu cx/iagaetbes 3 ABOX DiBHOBEJNMKHX YaCTHH, AKi nojaui y
purasiai tabauid, aiBa ctopona sikol Bigo6pakae akTHBM ¢ipmu, a npasa -——
nacusy (ra6a. 5.5).

Tabauys 5.5. Cxema no6ynosu Ta Kaacudrikauis exeMeHTiB 6anancy pipmu

ExoHoMmiuHi pecypeu 30608’s3aHHS

AKTHBH NACHBH

Bapricts | [ocnosapebki Posgin Kaniran | Jkepeaa gopmysan- | Posgin 6anancoso-
maiina | 3aco6u (ckaan, Gasanco- | dipMu | Hst rocnoaapcbkux 3a- | ro 3BiTy
¢dipMu | poamilnenHs i BOTO 3BiTY coBis Ta LinboBe

BHKODHCTaHHSR) NpU3HaUeHHA KOWTIB
Octos- | 1. Heo6oporthi I. HeoGopor- | Baacuuit | 1. 30608'a3aHHA I. Kanitaa, ¢ponau
HUA (dixcosani) aktn- |Hi akTHBM | KaniTan |nepen BaacHukamu, |i pesepeu
KanitaJd | BH, B T. 4.. B T.M.

1.1. CratyTHuit doHA.
1.2. Heposnoainexnni

1.1. OcHoBHi 3aco6H.
1.2. HemarepiaJs-

Hi akTHBM - npHOYTOK
O6oport-{ 2. O6opoTi II. 3anacu | 3anyue- | 2. 3orriwni 30608’s- [ 1. Hosrocrpokosi
HUil (noTouHi) akTHBH, |i 3aTpaTH | HHWil Ka- | 3aHHA, B T. 4. 30608's13aHHs
Kanitan | B T. u. I11. Tpowo- | nitaa 2.1. Hosrocrpoxosi - |11l Poapaxysku Ta
2.1. MatepiasbHi Bi KOWTH, 30608 13aHHA. iHLLI.i KOpOT‘KOCTpO-
060poTHi akTHBH. | PO3PaxyHKH 2.2. KopoTkocTpoko- | KOBi 3060B's3aHks
2.9. Tpowosi ko- | T2 iHili 8i (noTouni)
WTH 060pOTHI 30608'13aHHA
aKTHBH
PA3OM AKTHUBIB® . PA3OM TIACHBIB

Jas yeniwHoro ¢yHkuioHyBaHHS (ipmi HeoOXigHi eKOHOMIYHI pecypcH, a
caMe: rpoloBi KouTH, 3aco61 BUPOOHULTBA, 3HAPANLA Ta NPEAMETH npati, AKi
matoTh BapTicHy gopmy. Lle tax 3BaHi eocnodapcexi 3acobu dipmu, BOHK Bif06- ’
paeHi B niBilt yacTuHi Ganancy. Jna ix npun6anHs noTpibHi axepena giHaHcy-
BaHHs, TO6TO dacepesa popmysanns eocnodapcokux 3acobis, siKi NOKas3yTh-
cs B npasiil yactuui 6anancy. Ockinpky ui 3acobu MoxyTh 6yTH Hajani ¢ipmi
a60 3acHoBHUKaMH (BacHuil KamiTan), a6o KpeauTopamu (3anyuenuit kanitan),
TO BJACHHKH pecypcis MawTb Npaso no3oBy (BUMorM) Ha rocrogapebkl pecypen
B CyMi, piBHIfl KOprOpaTHBHMM Ta GOProBUM 30608’ A3aHHAM (DipMH Mepel HUMH.

Buxoasuu 3 uux MipKyBaHb 6AAGHC POTASRAKTD K CNni8EIOHOUERH A MIH
eKoHOMIuHUMU pecypcamu Gipmu ma il 30608 a3arnamu. OTxe, HOpMaTbHa
(piHaHCcOBa AiNIBbHICTb ONUCYETHCS PiIBHAHHAM

Exonomiuni pecypcu = 30608’ A3aHHA.
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Koxua (pxpma Ma€ ABa TUNM 3000B’si3aHb: NMepej KPeAHUTOPAMH Ta Mepen
BJIaCHHKAMH 4aCTOK il Kanitany. [Ipy upoMy 3060B's13aHHs 1epel KpeAHTOPaMu
MaioThb Ginbily BaroMicTh, Hix 30608 si3aHHS nepej BaacHukamu. dkwo ¢ipma
He IIAaTHTh 32 CBOIMM GOpraMH KpPeauTopaM, TO OCTAHHI MaloTh NPABO NO30BY
uepes ap6iTpaKHUKA CyA. BaacHukM MaloTh AHILe NPaBO 3a/iMUIKOBOTO MO30BY,
TO6TO siKULO (ipMa NPHNMHSE CBOK AifibHICTy (MiKBiRyeThCs1), B mepuly yepry
33/10BO/ILHAIOTECH BUMOTH KPEAUTOPIB, I0TiM 3a60proBaHicTb (hipMH nepes Haiima-
HUMH NPALiBHHKAMH (IPMH, i TiIbKM MiC/S LBOTO MOFAIAETHCS 3a60PTrOBaHICTb
nepej BracHHKaMH. BpaxoByiouu Lie, HaBefeHa piBHICTb MOxe 6yTH 3allHCaHa TaK:

Exonomiuni pecypcu = 30608’ sn3anus neped kpedumopamu +
+ 30608’ 23aHn5 neped saacHukamu
abo ‘

- Exonomiuni pecypcu = 3o8riwni 306068 a3anna + Baacnuii kanimaa.

e Tak 3BaHe pigHArHA Barancy, OCKIIbKHA 061BI HOrO MOJOBHHH CK/1a1a-
I0Tb JBi YaCTHHY 6a/1aHCOBOrO 3BiTY | MaIOTb 3aBXKIH JOPIBHIOBATH OfHA OHIiM,
T06TO BanaHcyBaTH.

Y tepminoaorii anchoaoro o6u1iKy eKoHoMiuHi pecypcn (abo rocrnogapebki
3aco0u) MaloTh Ha3BY “aKTHBM”, a 30608's3anus (a60 mxkepena GopMmyBaHHS
rocrnojapcbKUxX 3acobis) — “nacusu”.

Bananc ¢ipmu fK 3BiTHHI NOKYMEHT CK/IaaeThess 3 TPbOX PO3ALIIB B
aKTHBi | MacHBi, KOXeH 3 AKUX MiCTHTb 6aJaHCOBI CTATTI, 3TPYNOBAH 33 €KOHO-
Mi4HOI0 OfHOPIZHICTIO.

Cmammi 6arancy — Ue NOKA3HHKY, LIO BiloGpaxawTb Ha NMeBHy AATy
CTaH rOCMoAapChbKHX 3aco6iB (aKTHBIB) 3a rpolOBOK OLiHKOIO Ta JKepeaa
YTBOPeHHS UMX 3aco6is (nacuBM) 3a TOK X TPOLIOBOIO OLIHKOIO.

Takum yuHOM, Y 6a1aHCOBHI 3BiT MOBMHHI BXOMMTH TaKi eJeMEHTH:

1) akTHBH, siKi Bil0GpaxawTb Te, YUM BOJOAIE ¢dhipma Ha MeBHy AaTy fK
HaCJIA0K if €KOHOMIYHOI AIANBLHOCTI B MHHYJOMY, i siKi MalOTh NPHHECTH eKo-
HOMiuHi BUrogu B Mait6yTHboMy (moTeHuian dipmu);

2) 30608 513aHHS, sIKi BUHHK/H 32 PaXYHOK 3AiliCHEHHS rocrnoaapcbKux onepa-
Uil B MHHYJOMY i BUKOHaHHS fKMX Mano 6 NPHUBECTH A0 3MeHIIeHHS €KOHO-
Mi4HHX pecypciB dipmy;

3) . BaacHU Kanitad, siKui Bijo6pakae BapTicTh rOCNOAapCLKUX 3acobiB,
BIIAAHHX BJ4CHUKAMH B DO3NOPSAIKEHHS (GipMH; e MOXKYTh OYyTH RK BHECKH
3aCHOBHHMKIB roTiBKOW a60 MaiiHom (cTaTyTHMil GOHA), Tak i KamiTan, sKUi
(bopmMyeTbes 3 HepO3MOALNEHOro NpHBYTKY Bif HlﬂﬂpHGMHHubKOl LislIbHOCTI
bipmu.
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OTtxe, 6anaHCOBUE 3BIiT M0Ka3ye, SKUM UHHOM Ha KOHKPeTHY RaTy po3mi-

weHi akTHBM QipMH i y sxui cnoci6 3aiAcHIOETbCS PiHAHCYBAHHS LUUX aKTHBIB

3a JOMOMOrO0 BJACHOTO Ta 3aJy4eHOro Kamirajy.

O6unsi yacTuHu 6anaHcoBOro 3BiTy BifoOGpa)kalTbh HasiBHICTb OAHHX i THX
Xe 06’eKTiB 06MiKY, TiIbKK B Pi3HMX pakypcax (K KOLWITH, UIHHOCTI, 3aco6u i
fK JKepena LUMX/KOWTIB, X UiIbOBE MpH3HAYeHHs), WO 3abe3neuye piBHICTH
aKTUBY i nacuBy GanaHcy.

Axmusu. MaiiHo, 60prosi npasa, siki HaJjexaTb QipMi Ta KOHTPOMIOIOTHCA
Hel, TOOTO Bee Te, U0 CKAafae BaAacHicTe GipMH, Mae rpolloBHi BUpas i 31aTHe
NPUHECTH AOXOL Yy pe3yJbTaTi ouikyBaHOl ofiepallil, BIAHOCHTbCS 10 aKTHBIB.
Cain 3ayBaXKWTH, O TPYLOBUH nepcoHas ¢hipMH He BiAHOCHTbCH A0 1i AKTHUBIB
(xoua e OfKH 3 BaX/JMBHUX BHIIB PecypciB), OCKIIbKH MpauUiBHUKHK He € Baac-
HicTIO QipMH.

BBaxaeTscs, 1110 aKTHBY peaibHi, KOJIK € 0CTaTHA BOEBHEHICTb Yy TOMY, IO
Mai6yTHS eKOHOMiYHA BHTOAA Bill aKTHRIB 000B’13K0BO ByJle ojepiKaHa dipMoio.
[Ipu BigcyTHOCTI TaKOl BIEBHEHOCTi lie He aKTHMBH, & MPOCTO 3aTpar dbipmu
(36uTKH).

Bei akTuBH noainsitoTbes Ha 060pOTHI Ta HEOBOPOTHI, WO BiANOBiAA€E MOHAT:
TAM 0GOPOTHHHA Ta OCHOBHHUH Kamitas ¢ipmu.

O6opomni akTuBH MicTATb B cOGi TaKi BHAM aKTHBIB, IKi MOXHa NepeTso-
PUTH B rOTiBKOBY (OPMy NMPOTSIrOM OJHOrO OMepauiitHoro uMkay ¢ipmu (me-
piojA yacy Mix 3aKyniB/ielo MaTepianis Ta npojaXeM roToBoi NPoAyKuii), TO6TO
le KOPOTKOCTPOKOBi aKTHBH.

Heobopomni akTiBy, npu3HaueHi A1s 10BTOCTPOKOBOro (6iblu 0AHOrO POKy)
KOPHUCTYBaHHS, BOHM He BTPa4alOTh HaTypanbHy (OpMy NMpOTAroM onepauiid-
HOTo UUKJY.

3a cTyneHem MOBINLHOCTI, TO6TO JIETKOCT] Mepexoay 3 HaTypaibHoi (MaTepi-
aJIbHO-PEYOBHHHOI) (JOPMH B TOTIBKOBY,' IKA XapaKTepU3ye JMKBILHICTb dipMH,
aKTUBH NOALIAIOTHCA HA (iKCOBAHI Ta NOMOUHI.

Jlo gikcosanux aKTHBIB Ha/lexaTb TaxK 3BaHe Hepyxome MaiHo Qipmu (oc-
HOBHi 3ac0O6H) Ta iHUIi 103a060POTHI aKTHBM 3 TEPMIHOM BHKOPHCTaHHS Ginblile
oaHoro poky (n0BrocTpoxoBi iHBecTHlil B UiHHI nanepu, cTaTyTHI hOHIM IHLIKX
NiANPHEMCTB TOWO), AKi CKIAJHO LIBUAKO KOHBEPTYBATH B IPOLIOBY dopMy.

Jlo nomounux akTHBiB BiAHOCATBCS MaTepiasibHi 060poTHI 3acobu, 6esmno-
cepeHbO IPOLIOB] KOWITH Ta {HLIi KOPOTKOCTPOKOBI (BiHaHCOBI BKaaneHHs (Ha-
NpHK/aj, Y LUiHHI nanepu TepMiHOM A0 OAHOTO POKY).

Hasenena knacudikauis akTUBiB ONHCYETbCA BiANOBIAHMMH po3AinamMH Oa-
JIaHCOBOTrO 3BiTY, MpaBHAbHUHA aHa/i3 AKMX [Ja€ MOXK/IMBICTb NiANpHEMUEBI
orpumary iHpopMauil npo diltaHcoBo-MalHOBUN cTaH GipMH.

PosrasHemo 3MicT 6a1aHCOBUX CTaTeld Ha NPUKAAAl yMOBHOI npUaanobyuis-
Hoi ¢ipmu “ABC” Ltd, opranizauifiHo-npaBoBa ¢opma sKol — TOBapUCTBO 3
obMexeHow BianosiganbHicTio (Taba. 5.6).



Tabauys 5.6. banancoeui 3BiT npunanodynisHol ¢ipmu “ABC” Ltd na 01.01.199_ p. (ckopouennii BapiaHr), Ip. o

Ha nouarox| Ha kiHeup Ha nouarok| Ha xineup
AKTHUB ‘' pOKY 3BiTHOrO MACHUB poKy 3BITHOTO
nepiony nepiony
] 2 3 ) 5 6
I. HeoBopoTHi akTusH I. Kaniran, dosau i pesepeu
OcHogHi 3acobu: CratyTuuit pouzn (85) 20 20
3aJIMIIKOBA BapTiCTh 30 34
sunoc {02) 2 3 Pesepauuit poun (88) 2 3
nepsicua sapricts (01) 32 37 QinancysaHHa KaniTaasHux BkaaaeHs (93, — —
94) ‘
HemartepiansHi akTHBH: CreuianbHi GoHAM i UinboBe (hiHaHCYBaHHS 30 35
3aJIMILKOBA BapTICTh " — 2 (87, 88, 96)
anoc (02) — 1 Awmopruzauiiinuil poug (86) — —
nepsicsa Bapricts (04) — 3 Heposnoainenunit npubyrox:
HesaBepuweni kanitanbui sxnaneuns (33) 22 20 MuHyaux pokis (98) — —
Yerarkysauua (07) ' 7 5 3BitTHoro poky.(80) 3 12
JlosrocTpokosi ¢inancosi Bkaagents (58) 15 28 36HTOK:
[Huri no3aoBopoTHi akTUBM ) 6 1 muuyanx pokis {98) — —
3giTHOrO poky (80) — —
Ycboro 3a posaiaom I 80 90 Ycboro 3a posginom I 55 70
II. 3anacu i 3atpartu I1. Hosrocrpokosi 30608’'a3aHHs
| BupoGuuui sanacu (05—08) 12 17 Kpeantu ankis (92) 80 85
Maoninki # WBKHAKO3HOWYBAHI NpeaAMeTH: Tosukosi koutu. {95) 10 15
3aHMILKOBA BAPTICTh 6 8- PospaxyHku 3a Maiiuo (76) — —
anoc (13) 1 2
nepeicua Baprictb (12) 7 10
Heaasepwene supoGunutee (20, 21, 23, 7 9
29, 30, 44)
Butparu maibyrsix nepionis (31) 5 3
ToTosa npoayxuis (40) 25 28
Ycroro 3a posaiaom II 55 65 Ycporo 3a posaigom II 90 96
ITpodosscenns maba. 5.6
1 2 3 4 5 6
I1I. Tpowosi KowTH, PO3PaxyHKH Ta iHIi 111. Po3paxyHkH Ta iHIi KOPOTKOCTPOKOBI
aKTHBH 3060B’sA3aHHA
Jle6itopchka 3260proBaHicTs: Kpeautu 6ankis {90) 8 5
3a ToBapu. poBoTH, nocayru (62, 76) 14 18 Kpenutd Ta nosuxw, w0 He noraweHi B CTPOK — —
no sexceasax ogepxawux (59) — — KpeauTopcbka 3a6oprosaHicTs:
3 Biopxetom (68) — — 3a ToBapu, po6oTH, nocayru (60, 76) 10 12
3 nepconanom (73) 2 4 3 BexceJiis Buaanux (66) - —
no asaxcax suaanxx (61) 5 — 3 asaucis ogepxannx (61) — _
3 nouipuiMy nignpuemcteamu (78) 10 8 3 Biopxetom (68) 5 8
KopoTkocTpokosi dinancosi BaaneHns (58) 2 7 '3 nosabwojpkeTHrX naatexis (65) 2 3
TpouwioBi KoWTH: i3 crpaxysanns (69) 3 4
kaca (50) 1 1 3 onnaTu npaui (70) 1 2
po3apaxyHkosuit paxyxok (51) 3 7 3 gouipuiMu nipnpremcteamu (78) — —
BamoTHUI paxyHok (52) 1 — Po3paxyuku 3 yuacHukamu (75) 1 — -
inwi rpowosi kowtu {54, 55, 56) — — [HWi KOPOTKOCTPOKOBI 30608’ A3aHHA — 1
BukopucTauus nosukosux kowrtis (82) — —
iHuli 000POTHI KOWTH 2 —
Ycboro 3a pospinom III 40 45 Ycboro 3a poagigom II1 30 35
BAJAHC 175 200 BAJAHC 175 200
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AxTuB 6asaHcoBoro 3BiTy MICTHTbH B. cobi Taki po3ainu.

Po3zdia { “HeobopotHi akTuBu” BinoGpaxae BapTicTh OCHOBHOTrO KaniTasy
thipmMu y BurIsal ¢ikcoBaHUX aKTUBIB.

[loTouHi aKTHBH MPeACTaBAeHi JBOMA HACTYIHUMH PO3ALIAMM.

Poadia II “3anacu i BuTpaTu” Bijo6paxae BapTiCTh MatepiaipHux 060pOT-
HUX aKTHBIB.

Posdia 111 “T'powrosi KoiliTH, po3paxyHKH Ta iHILI aKTHBH” XapaKkTepuaye
HassBHICTb Ta BMKODHCTAHHA [OTOYHHX pecypciB, TO6TO 0GOPOTHI AKTHBH B
rpoloBid dopmi.

TakuM UHMHOM, OCHOBHHU KalliTal y CKJIaai MaitHa hipMM MOXKHA OLIHHTH 32
MifICyMKaMH NepHioro po3ainy, a 060pOTHUH KaniTaa — 3a NiACYyMKaMH Apyroro
Ta TPeTbOro PO3AiliB aKTHBY 0aJaHCOBOrO 3BiTY.

OcHoBHHUI Ta 000POTHHUE KamiTan npeacTaBisie co6oxo CYKYNHICTh OCHOB-
HUX (QOHAIB Ta OOOPOTHUX i IHIIMX KOLITIB.

Ocnosni pondu — e BapTicHA OLHKA YaCTHHU FOCIOAAPCHKUX 3aCoBiB
GbipmH, axi 6epyTb yuacTb y rocrofapehKii AisabHOCTI TPUBAMUi yac, 06Cayro-
BYI0TH §araTo BUPOOHHUKX UMKAIB. To6TO Le RoporoiliHxi 3aco6u npaui Tpusa-
JIOTO KOPHCTYBaHHS, fKi CKNajawTbh BUPOOHHUO-TeXHIUHY 6a3y mianpuemcrsa,
OCHOBY npolecy BHPOGHHYO! AisIBHOCTI, TOMY 1X Ha3MBaIOTL OCHOBHUMH (oc-
HOBHi 3ac06H — SKIO MAaeThCs HA yBa3i HaTYpaibHO-peyoBa OLIHKA, OCHOBHI
¢boHAM — SKILO HAETHCS NPO BaPTICHY OLIHKY).

Jlo ocuoBHUX oOHAIB BigHOCSTBCH AK AiOYI 3ac0oBH, TaK i Ti, WO 3HAXOARTL-
csi Ha KoHcepBauil a6o B 3anaci:

HarypanbHo-peuoBHit cK/1ai OCHOBHUX 3ac06i8 CKNALAETbCs 3 TAKHUX
eJleMeHTIB: OyAiBJi, CrOPyAM, NepeAaBa/bHi IPUCTPOI, MALIMHH, 00/JalHaHHS,
TPaHCOOPTHi 3aco0H, BUMIPIOBa/bHI Ta peryJooui npunany i RpucTpoi, obuuc-
J0BaNbHa TeXHiKa, iHCTPYMeHTH, BUPOOHHUMI iHBEHTAp, a4 TAaKOX KaniTajbHi
BKJIaCHHS B OPeH/0BaHi 06'€KTH, 110 HaleXaTh 0 OCHOBHUX 3aCOGiB.

[1pu BinHeceHHi GOHAIB 10 OCHOBHMX, 3rIAHO 3 YHHHUM 3aKOHOAABCTBOM,
BCTAHOBJIOETHCA BAPTiCHA MiHiMa/bHA 'MeXa | MeXa 32 YacOM BHUKOPUCTAHHS
~— Oisiblue OAHOTO POKY BMKODHCTaHHS. fIKU10 XOY OAHA i3 3a3HAYEHHX yMOB
He BUKOHYETHCH, TO TaKi MaHHOBI KOWITH BIAHOCATHLCH A0 Manoulﬂﬂux i weup-
KO3HOUIYBAaHUX MpeAMeTiB, TOOTO L0 06OPOTHUX KOLITIB.

OcHoBHi $OHAN NepeHOCATH CBOIO BapTicTb Ha cobiBapTicTs BHPOGAEHOT
NPOAYKLUil YacTHHAMU, B Mipy IX 3HOWIYBaHHS.

Hepumit pospin aktuBy 6anaHCOBOro 3BiTy MICTUTb Y ¢o6i BifoMocTi npo
OCHOBHI ¢ouau Tta iHwi xowryu. OpeHAHi nignpueMcTBa BKaSleTb BapTiCThb
BJACHUX | OpeHJAOBaHHX OCHOBHUX 3ac00biB.

Jo ckaany iHuwux Kowmis Ha dipMi BIAHOCATLCSA HeMaTepia/bHi aKTUBH,
He3aBeplleHi KalliTaAbHi BKNaJleHHS, YCTATKYBaHHS, LOBIOCTPOKOBI (hiHaHCOBI
BKJI3JeHHS Ta iHWi HeoGOPOTHI aKTHUBH.

Hemamepiaarbni axmusu BipoOGpaXkaoTb YMOBHY BapTictb 06'€KTiB mpo-
MHCJIOBOI Ta iHTENEeKTYabHO! BJAaCHOCTI, 4 TAK0XK iHIIHX aHANOTiYHHX NPaB, [Ki
BHM3HAIOTbCSl 06’ €KTOM NPaBa BJACHOCTI KOHKPETHOI dipMH.

XapakTepHi pucH HeMaTepianbHHUX aKTHBIB!

— BiACYTHiCTb MaTepiaabHo-ypeueBneHoi (hizuuHOI) CTPYKTYpH;

— BHKODHCTaHHS NPOTATOM TPHBAJOrO yacy;

— 34aTHiCTh NPHHOCHTH KOPHCTH (ipMi;

— BHCOKAa CTyniHb HeBH3HA4eHOCTi PO3MipiB MOXJ/IMBOrO NPUOYTKY B
MalOyTHBOMY Bifi IX BUKOPUCTAHHS.

[IpaBo BaacHocTi Ha HeMaTepia/bHi aKTHBM nepeabayae, 1o dipma Ha cBild
PO3CY/A BOJIOMIE, KOPHCTYETbCA Ta PO3NOPAAKAETHCA HaJEHKHUMH TH 06 €KTaMH.
Lli akTHBM MOXYTb BHKOPHUCTOBYBATHCS (ipMOIO Aas 3AificHeHHS OyAb-RKOI
rocnofapchkol AisiIbHOCTI, He3a60pOHEHOI 3aKOHOM.

Jo HemaTepiasbHHX aKTHUBiB BilHOCATBCA: BAPTICTb NpaB Ha KOPHUCTYBaH-
Hs 3eMJiel0, BOAOI0 260 iHLIMMH NPUPOAHHMH pecypcaMy, NPOMUCAOBHMH 3pas-
KaMu, TOBAPHUMH 3HaKaMH, 06’€XTaMH NPOMHCIOBOI Ta iHTeJeKTyanbHOl BJiac-
HocTi (natenTH, TexHoaoril, HOY-Xay, AilUeH3ii TOWO), MicLeM Ha TOBapHIi, GoH-
10Bii Gipxi, nporpamHuM 3a6e3neyeHHsAM; OpraHisalilidi 3aTpaTy, nos’sg3aHi i3
crBopeHHAM ¢ipmu (3aTpaTu Ha PO3pOOKY 3aCHOBHUUBLKMX AOKYMEHTIB, IX Tex-
HiKO-eKOHOMiuHEe OGrpyHTYBaHHS, I/1aTa 33 KOHCY/bTAUiHHi NOCAYTH B crie-
HiaJbHHX opramsaumx) SIKIO TiJILKHM Li 3aTPaTH BHUCTYNAIOTh K 4aCTHHA BHe-
cKy B cratytHud QoHa ¢ipMu. He BinHocATbCs A0 opraHisauifiHux sartpar
pisHoro BMay onepauifini (rocnogapcbki BUTpPaTH), 3MIACHEHI Y NOYaTKOBHH
nepioa AisapHocTi GipMu.

Ocob6auBuM 06’eKTOM HeMaTepiaJbHUX aKTUBIB € TaKa KaTeropif, aK ryasin
(aura. goodwill) — uina dipmu, sika XapaKTepusye NOHATTA AiN0BOI penyTauii
dipmu, pobpe im’s dipmu, 1i Ainosi 38°A3ku, napTHepis (ipmu Towo. 3a cBOIM
3MicToM Uell BHJ HeMaTepiaJbHUX aKTUBIB fBJfiE€ COOO0I0 Pi3HHLUIO MiX OLiH-
KOI0, 33 fIKOI0 MaiHO ¢ipMH BpaxoBaHe Ha OanaHci MiAnpPHEMCTBA, 1110 NPOAAETh-
cst (npuBaTU3yeThea), | aKTHUHOW LiHOW, cr/adeHow 3a npuabaHy (npusaru-
30BaHy Qipmy).

TakuM ydHOM, TyABiM BUHMKA€E TiNbKM NpH npuabaHHi wimicHux p,uo'-mx
MailHoBMX KoMmekci (miampuemcrs).

Y GanaHci BpaxOBYeTbCH TilbKH 3aMHIIKOBA BapTiCTh OCHOBHHX 3aco6iB Ta
HeMaTepianbHUX aKTHUBIB, fKa PiBHA Pi3HMI| Mixk NepBiCHO BapTIiCTIO, 3a KOO
i akTHBH 6Y.aH 3apaxoBaHi Ha 6anauc, i cymow ix 3Hocy (amopTusauii) npors-
roM TepMiny (akTHuHOTO BUKOpUCcTaHHA. TepMiH aMopTH3aLii BpaxoBye cTPOK
KOPUCHOTO BHKODUCTaHHS HeMaTepiaJbHHX aKTHBIiB i He NOBMHEH NepeBuily-
BaTy TepMiH icHyBaHHA QipMH.

Hesasepuweni xanimaavii sxradenns — e BapTicTh HedaBepiueHoro 6yAis-
uuuTBa (BUTpPATH Ha 3BefeHHs GyaiBesb i cnopyA, npuabaHHs o6naaHaHH, iH-
CTPYMEHTY, iHBEHTapiO TOWO).

0-212
6
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Yemamxysanna — Ue 3aNacu yCTaTKYBaHHS, 1110 MiANATAI0Th BCTAHOBJIEH-
HIO | 3HAXOAATbCHA HA CKAANAX MIANPHEMCTB Ta B A0po3i (3a cpax'ruqﬂom co-
6iapticrio).

Hoszocmpoxosi inancosi exiadenns — ue BiHaHCOBI BKIagu y npu-
6yTKOBi aKTHBU Ha CTPOK Binibiue oHOro poky (aKuii, 06.irauii, cTaTyTHI bonau
IHWMX NiANPUEMCTB, NPOUEHTHI 06.irauil BHYTPIUHIX AepXaBHHUX Ta MiCLEBHX
MO3HK), a TAKOXK BAPTICTb OCHOBHHMX 3ac06iB, WO MepeiaHi B- AOBTOCTPOKOBY
thinancoBy openay (diHaHCOBHH Ni3HHT).

.Cbu-xchosa OpeH/1a BUHUKAE, AKINO YMOBH OPeHAH BiANOBiAaIOTE TAKHM KDPH-
Tepisam:

— MpPaBo BJACHOCTi NePEXOAUTh 40 OPeHAAps B KiHUi OPEHAHOro nepiopy;

— nepeabayaeThCs NPABO OpeHAaPs BUKYIUTH OPeHA0BaHi 3aCo6u 3a 3anuLL-
KOBOIO BapTICTIO Nic/s 3aKiHYEHHA CTPOKY OpeHiH;

— nepiof OpeHAH CKJAajae Ginblly YACTHHY CTPOKY CayXKOH OpeHA0BaHHX

OCHOBHMX 3ac00iB;

— cyma opeHaHoi (i3uHrosoi) maatu Ginbwa uu JOPiBHIOE BapTOCTI opeH-
AOBaHHX OCHOBHMX 3ac06iB B MOTOYHMX LiHAX Ha MOMEHT YKJaJeHHS AOTOBO-
Py OpeHZH;

— CyMa aMOpPTH3aUiHHMX BiApaxyBaHb B CKjali JiSHHTOBMX NJaTexiB
CTaHOBUTH NpUG/IM3HO ABi TPETHHH Bifl BAPTOCTi OpEHAOBAHHUX 3aco6iB, BH3HA-
UEHOI B leHb YKJ/aJeHHS AOTOBOPY.

[Hwi neobopomni akmusu — ue cyma Le6iTOpcbKOi 3a60proBaHOCTi i3
CTPOKOM MoOrauieHHs Giablie PoKy; cyMa 3a6OproBaHoOCTi 3a NPOAAHi OCHOBHI
3aco6u; a A/ OPeHAHOro MiANPHEMCTBA — CyMa 3a60proBaHOCTi 3a nepenam
fioMy 06OPOTHi KOLITH 3 ONJATOK B KPELHMT.

O6opomni Kowmu — ue yacTHHA rOCNONAPCHKUX 3aC06iB ipmu y Bap-
TlCHOMy BUMipi, siKa Gepe y4acTb y rocnoAapehbKiit AifbHOCTI BilHOCHO KOPOT-
kui nepion. Jlns KoXHOro: BAPOGHHYOrO Mpolecy ix NOTPiBHO BiATBOpPIOBATH.
Li kot nocTifiHO 06epTalOThest B NPOLECI FOCNOAAPChKOI MifIbHOCT] Ta Mo-
CTiHHO 3MiHIOIOTH CBOK (POPMY, TOMY BOHH Ha3HBaIOTLCS 060POTHHMM.

O60poTHi KOWTH CTBOPIOIOTL HA MiANpUEMCTBI 3anacu (06opoTHi dbouan) i
MatepianbHi kowTH B 06iry (pouau obiry). Tlepui 3naxonsThes B coepi Bupob-
HHUUTBA, a Apyri 3a6e3meuyioTs cepy obiry.

o cknany o60POTHHX KOWITIB BXOASITh:

1)A_cupoex41-1a i mMatepiand — npeaMeTH npaui, sKi WAYTH B Nepepobky Ha
AaHoMy mipnpueMctsi. Matepianu 6yBaloTb OCHOBHI, sIKi CTBOPIOIOTH MaTepi-
aNbHO-PE40BY  OCHOBY MPOAYKLIl, i AONOMiIXHI, AKi nOAiMWyOTh 11 30BHILUHIN
Burasa (naku, Gpap6u), a60 CTBOPIOIOTL YMOBH /U1l HOPMAJbHOT POGOTH nignpu-
emctsa (MacTuna, nanuBo). OckinbKy NMTOMA Bara NajuBa B CKAaji MaTepialis
Ay*e BUCOKa, BOHO BHAIIAETbCS B 0OJIiKYy B OKpPeMY MO3HLUIK;

2) HesapeplueHe BUPOGHULTBO — NPEAMETH Npalli, SKi BKe MPOXOLMAN-
o6po6Ky, ane He 10 kiHueBoi cragii. Jesiki 3 HUX MOXYTB GyTH “3aKiHYeHi
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06po6Koio (B Mexax uexy), aje lle He € TOTOBOW mpopykuieio (abo we He
NpUUAHATI BipAinoM TeXHiYHOro koHTpoao). Taki npeameTH mpaui Ha3UBaOThb-
csi HaniBhabpHKaTaMH,

3) xoMniexTywoui BHpOGH — roTOBi BUDOOH iHWMX NiANPHEMCTB, SIKi BUKO-
PHCTOBYITbCS /ISl BUTOTOBJEHHS NPOAYKUIT AaHoro mianpuemctsa (6es noaar-
KOBOI 06POBKH HANAXOANTh VIS CK/AJAHHST Bupoﬁia);

4) ManouiHHi Ta WBHAKO3HOWYBaHI npeaMetn — 3acobu npaui (iHcTpy-
MEHTH, {HBEHTap, npymazlu), BapTICTh SKUX HMXKYa BCTAHOBJIEHOI /IS OCHOBHHX
OoHAIB MiHiManbHOT MeXi a60 CTPOK BUKOPHCTAHHS SIKWX MEHLUWH 33 O4HH DIk,
a TaKOX CMeuoasr, CreuB3yTTs, 6i/iM3Ha B T'YPTOXKHUTKAX Ta JiKyBaJbHHX yCTa-
HOBaxX, fiKi Ha/leXaTb NiANPHEMCTBY,;

5) 3anyacTHHY;

6) Tapa;

7) roToBi BUpO6H, TOBapH — NPOAYKTH Npaui, 06pobka AKUX 3aKiHyeHa, WO
NPUAHATI BIAAIIOM TEXHIYHOrO KOHTPOJK i miisrawTs peanisauii.

8) KowTH B PO3PaXyHKax — KOLITH, AKi Ha/eXaTb AaHOMY MifANPHUEMCTBY,
ajle THMYacoBO 3HAXOAATbCA y iHWIMX MignpueMcTB abo ocif, a Takox Gopru
{HIIKX NiAnpueMcTs abo 0Ci6 naHoMy nianpuemcTBy (BHAaHI iHWIKMM NiANpHEM-
CTBaM aBaHCH, BilBAHTAXKEHa, aJjie llle HeoliayeHa NPOAYKLis, BUAAHI NiA3BiTHI
cymu). BopxHuku NiANpMEMCTBA HA3UBAIOTHCS Ae6iTOpaMH, a Takuil BUA 3a60p-
rosaHocti — aebiTopgeKOL;

9) rpowoBi KOUITH, AKi HEOBXIAHI NIANPUEMCTBY A/IR BeJleHHS PO3PAXYHKIB,
MOXYTb 36epiraTvcs B Kaci NiANPHEMCTBAE, Ha PO3PAaXyHKOBOMY, Ba/IOTHOMY Ta
iHWMX paxyHKax mianpHemctBa B GaHKy. 32 3aKOHOJABCTBOM OCHOBHaZ Maca
IPOWOBHX KOWT{B NiANPHEMCTBA NOBHHHA 3HAXONAMTHCA B OaHKY, OCKIIbKH
6isbLuicTs pospaxyHKiB NiAnpHEMCTBA NPOBOASTL 6e3roTiBKOBO (MeTolOM me-
pepaxyHKy rpolueil 3 po3paxyHKOBOrO PaXyHKY OIHOrO MiANpPHEMCTBA HA PO3-
PaxXyHKOBHI paxyHOK Apyroro mianpxemctsa). PospaxyHku roriBkoio (uepes
Kacy) MouMpeHi Ha NiAnpHeMcTBax po3aApi6HOT Toprisai, a Ha BCiX iHWKMX Nianpy-
€MCTBax — B MepioA BUMiaTH 3apobiTHOI naaTHi.

O6opoTHi KoWTH, MO3HayeH]i B NyHKTax 7—9Y, BiAHOCATLCS 110 cpox-my oBiry.
O6opoTHi hoHaH i roTOBA NPOAYKLIS Ha CKIaAi HopMytoThes, iHwi hoHau obiry
— HEeHOpMOBaHi.

[Ipu rpynyBaHHi KOWITiB He MPHAMAOTLCS A0 YBAarW PedyoBi, maTepiasibHi
03HAKH, a TiAbKK Ti €KOHOMiuHi (yHKUil, SKi BUKOHYIOTb KOIUTH Ha [AaHOMY
nignpuemctsi (Hanpukaag, BepcTaTH MO)KyTb 6yTH | OCHOBHUMH; | 06OPOTHHMH
KOLITaMHu).

Ilpyruii po3ain akTuBy 6anaHcoBOro 3BiTy MicTUTb iH(OPMaLi0 MPO BAPTICTb
060poTHHX (OHAIB 32 IX CknafoBUMKM YacTHHamyu (ctaTTs “Bupo6Huui 3ana-

1”; OKPEeMOI CTATTel0 HaBejeHa BapTiCTh TAKOro eJeMeHTy BUPOOHHYMX 3a-
nacis, Ak “MaJiouinHi Ta WBHAKO3HOWYBAH{ NpeAMeTH”, Y 3B’S3KY 3 THUM, IO
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BOHHM MIAAAraoTh 3HOCY, SIKWH HAarpoOMalXKYETbCs | BPAaXOBYeThest B 6alaHci 3a
3aJMUIKOBOI0 BapTicTio); crarti “Hesasepwene 6yaiBHuutso” Ta “Burpatu
MaHByTHIX nepioais”, ski MicTATL BUTPaTH QipMH HAa OCBOEHHS BHPOBGHMLTBA
HOBO| TeXHiKH, HellpH3HAaYeHO! Aas CepifHOro Ta MacOoBOr0 BHNYCKY, a TaKOX
iHWi 3aTpartd, Aki 3AilicHeHi y 3BiTHOMY mepioni, ane 6yayTb norauleHi B Ha-
crynHux nepiogax (openasa naata, cniaueHa Hanepen; BiiOMua nepeanaata).
B ubomy x pospini BpaxoByetbes i uactuna dougy o6iry (crarri “T'otosa npo-
ayxuis”, “Toapu”), pewTa SKOro BpaxoBaHa y TPETLOMY PO3Zi aKTHBY GasaH-
coBOro 3Bity. TyT e HaBOAMTLCS BapTiCThb KOPOTKOCTPOKOBMX (iHaHCOBHX
BK/IafleHb B AOXOAHI aKTHBH Ha CTPOK O OJHOrO POKY.

Pospaxynku 3 yuacnukamu noxasyotb 3a60proBaHicTh 3aCHOBHHUKIB hipMu
34 BKJaJaMK y CTaTYTHHH (OHI.

Piznuus Mix BesMuHHOI0 cTaTyTHOrO (hOHAY 3a GanaHcom i cratrelo “Pospa-
XYHKH 3 yYaCHUKAMH ™~ BKa3y€ HA CyMy CIIa4eHOro CTaTyTHOro GOHALY Ha 3BiTHY
AaTy.

Macusu. le# pospin 6anancy poswudpoBye LKepesa yTBOPEHHR aKTUBIB
i, sianosigHo, xapaxkTepusye dhiHaHCOBY CTPYKTYPY BipMH 3 TOUKH 30py CNiBBiAHO-
IIeHb MiXK BJAAaCHHMH Ta NO3HKOBMMH KOLITAMH,

Hxceperamu sracrnux Kowmig BACTYNAITH CTATYTHHUI (OHA TA HEPO3MNO-
AineHuH npubyToK BipMu, AKUA BUKOPHCTOBYETHCA AR NO/aNBLIOr0 PO3IIKpPeEH-
Hsl BUpOGHUUTBA.

¥ cratyTi dipMH 060B’83K0BO BKa3yETbCS PO3MIP [104aTKOBOroO Kamrany y
BapTiCHOMY BHMMipi 3 PO3MO/iJIOM Ha YACTKH, AKi BHOCATLCS yuyacHHKaMH. [TosHa-
YaeTbCA TaKOX, B AKiil dopmi (rpowosiit a6o y BurasAi neBHUX MaTepianbHUX
pecypciB) BHOCHTBCH YAaCTKa KOMHHM Y4aCHHKOM.

llefi noyaTKoBUH KaniTal NiANpHEMCTBA, 3ahikCOBAHUE Yy CTATYTi, HOCHTb
Ha3By cTaTyTHUH QoHA. Jlis MiANPUEMCTB Pi3HMX (OPM BIACHOCTI CTATyTHHIL
(ona GopmyeThCs MO-pisHOMY, ale CyTh HOTO OJHA.

Cmamymuud ¢pond — ue CyKynHiCTh KOWTIB y TPOWOBOMY BHMIpi, fKi
BHAIJIEHI MIANPYEMCTBY B MOMEHT HOr0 YTBOPEHHS y4acHHKaMH i 3a siki nignpuem-
CTBO HeCe BiinoBiatpHicTh nepea ywacHukamu. Jlis AepKaBHOTO nignpuem-
CTBa HOT0 yuaCHUKOM € flepxxaBa, To6TO MiANPUEMCTBO Hece BiANOBiAAMBHICTD
nepei Aepxapow. Jlasi npuBaTHOrO NDiANPHEMCTBA —- Meped NPUBATHOW 0CO-
6oto. [lns ToBapucTBa 3 O6MENEHOIO BiANOBIAAJIBHICTIO — Mepes HOTO yyacHH-
Kamy B Mexax 06yMOBJ€HHX B CTaTyTi i B yCTAHOBUOMY LOTOBOPI IX 4aCTOK.
Y4acHHKH NiAMPHEMCTBA BHOCATH CBOI YaCTKHM 40 CTATYTHOrO (JOHAY AJIS MO-
CTiIHOrO BUKOPHCTAHHS, TOGTO BOHK 3aKPifVIIOIOTLCA 38 NiANPUEMCTROM,

Takum ynHOM, cTatyTHHE (QOHA € JDKEDEIOM BJIACHMX KOWITIB NMiAMpHEM-
CTBa. :

Ane cami xowTH mipnpuemctsa, ki 6yJM BHECEHI B PaXyHOK CTAaTyTHOrO
GoHay, 3a1eXKHO Bill iXx KOHKPeTHHX BHiB 3HAX0AAThCS a60 B 6aHKY Ha po3pa-

XYHKOBOMY PaxyHKy mignpuemcrsa (sikuio BHeceHi rpowi), a6o Ha ckaaaax
nignpuemcTBa (CHPOBHHA | MaTepiany, NaluBO, KOMIJEKTYBaibHi BUPOGH, ToBa-
pu), a60 GesnocepeaHbo y BupoBGHUOMY mpoueci (YCTaTKyBaHHS, iHCTPYMeHTH,
TPaHCNOPT, He3aBepleHe BUPOGHHLTBO).

Jlo BaacHMX KOwTiB NPUpPiBHIOIOTHCS PisHi BUAK QOHAIB, AKI yTBOPIOIOTHCS
3a PaxyHOK BilpaxyBaHb 3 4kCTOro npubyTKy dipmu (sokpema, pesepBHUil PoHA),
TaKOXK AMOPTH3aUiMHKHA QOHA ANR MIAMPUEMCTB 3 ABOKAHAJABHOIO CHCTEMOIO
HAPaXyBaHHS 3HOCY OCHOBHHMX 3ac06iB (K MPaBH.O, Ui METONMKA BHKOPHCTO-
BYEThCS IS l€PIKABHUX [IANPHEMCTB, CTATYTHHA OH AKMX BBAXKAETLCH PY-
XOMOIO BEJIKYHHOI0, TOBTO 3MEHILYETHCA Ha CYMYy aMOPTH3aLiHHKX BiapaxyBaHb
OCHOBHHX 3ac0GiB, SIKi € BHECKOM RePXaBH y CTaTyTHH# (OHA).

AmopTu3aliiiiHi BiipaxyBaHHS HaAXOAfTh HA PO3PAaXYHKOBUH PAXyHOK y
cxaali BUpyuxy Bif peanisauii mpoaykuii i npusnadedi Aas npocToro BiATBO-
peHHsi 3HOLIEHHMX e/NeMeHTIB OCHOBHMX 3aco0iB. Lle axepesno ¢diHancyBaHHS
KalliTanbHHX BKJA4feHb y HOBY TEXHiKY, PEKOHCTPYKL{:0 Ta MoAepHi3auil BH-
pobHHUTBA.

Y 6anaHcoBoMy 3BiTi BAaCHUI Kanitaj po3wHdpoByeTbes y posniai [ “Ka-
nitan, QoHAH i pesepBu”.

Hxceperamu no3uKosozo kanimaay € pi3HOro pofy KpefuTHi Ta N03HKOBi
KOIITH GaHKiBCbKUX | KpeAUTHUX YCTAHOB, iHIUMX OiANPHEMHHIUBKHX CTPYKTYP,
a TAKOX TaK 3BaHi CTiMKi MacHBH Ta KpeAHTOpPChbKa 3a60proeaHicTs, fki ipMa
BUKOPHUCTOBYE AK CBOI KPEAHTHI pecypcH.

Cmitixi nacusu — 1 HaKOMW4YeHi NPOTArOM PoKy 30608 'si3aHHs (ipmH,
TepMiH CIIaTH 3a SKWMH He HacTas (BigcTpoueHi nuartexi npauiBHukam — i3
3apo6iTHOI naaTH, BI0AXETY — 3a NOAATKAMH Ta CTPaXyBaHHIO, aKUiOHepaM —
3a IMBiACHNAMH TOLLO).

Kpedumopcvka 3abopeosanicmv — ue 3000B'a3aHHs (ipmu nepen
nocTayanbHUKaMH, OCKiJbKH 10 MOMEHTY TI MOralieHHs KOWITH 3HAXOAATbCA B
o6iry i 34aTHi NPHHOCHTH NPUOYTOK.

3o08riwni 30608’ 13aHHA DIPMHU Nepel KPeAUTOPAMH NOJIISAIOTECA Ha I0BrO-
cTpoKoBi (cTpok noraiuenHs skHX Gisblie POKY) Ta KOPOTKOCTPOKOBI (cTpok
noraleHHs SKHX 10 OJ\HOrO PoKy). Kopomkrocmpokosi 30608 si3aHHS Ha3UBa-
10Tb LUe nomouKUML 30608 a3aHHAMM (260 NOTOUHUMY MACHBAMH), A0 1X CK/IA-
Jly BXOASTb KOPOTKOCTPOKOB] NO3KKH GaHKiB, KpeauTopebKa 3aboprosaHicth Gipmu
noCTaYaAbHHUKAM Ta CTiiiKi nacusu. Joszocmpoxosi 30608’ s3aHus (abo nacu-
BU) XapaKTepusyioTb Gopru GipMH y BUFIsAI LOBFOCTPOKOBHX KPEAHTiB GaHKiB,
JOBrOCTPOKOBHX MO3MK {HILUX OpraHisauiii, ki, K NpaBu/io, BHKOPHCTOBYIOTHCS
Ans inancyBaHHs Heo60pOTHHX aKTHBiB. OpenaHi nianpuemMcTBa 3a CTarTelO
“PospaxyHku 32 maiiHo” BifoGpaxkaioTb CBOI0 3a60ProBaHicTh OpPEeH0NABLIO 33
06OPOTHI KOWITH, WO NiANsrae CniaTi 3a 4ac opeH/M, iHii nignpueMcTBa Bpaxo-

- BYIOTb ¢BO0 3aBoproBaHicTb 3a OAepXKaHi 32 nNaTy OCHOBHI (oHAHU.
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Y 6anaHcoBoMy 3BiTi 30BHilHI 3060B’13aHHs GipMU NpeACTaBaeHi posmi-
aom II' “Jlosroctpokosi 30608's3anus” i posgitoM III “PospaxyHku Ta iuwi
KOPOTKOCTPOKOBI 3060B's13aHHA”.

3.4. IlpnHipmm Bino6paskenHs rocnogapcebkoi iHgopmaii

Ilpu 3pificHeHHi rocnoaapchKux onepaliifl MPOXoAATb MeBHi 3MiHH B KO-
Tax NiANPHEMCTBA, fKi MOXKYTb 3MeHWwYBaTH (BiANyleHi 3a Mexi nianpuemcTea
MalHOBI KowTH) 260 36iibuyBaTi (04epxkaHi KOWTH) IX 3arafbHy KiJbKIiCTh y
BapTicHOMy BUMipi. Asle BOAHOYAC 3 KOWITAMM Ui 3MIHM CTOCYWOTBCH LKEpes
yTBOpeHHs KowTiB (BoHH Tex 36iibyoThes 260 3MeHuyThCa). Hanpukaan,
OflepXaHa i 3apaxoBaHa Ha PO3PaXYHKOBUH DaXyHOK MiANPHEMCTBA KOPOTKO-
CTPOKOBa NM03HKa Ha cyMy 20 Tuc. rp. o Lle 3HauuTh, WO B aKTHBi 3pOCTAIOTH
rPOLIOBi KOWITH MiANPUEMCTBA, a B MACHBi Ha IO X CYMy 3pocTae 3a60oproRa-
HicTh nianpuemcTBa 6aHKoBi 32 nesukow. [lincyMok Ganaucy 3pocTae Ha BeaUuH-
HY MO3MKH, a PiBHiCThL aKTHBY i nacuBy 6anaHcy 36epiraeTbes.

[TpoTuaexkHa 3a 3MiCTOM rocrnojapcbka onepauisi — MOTalIeHHS NO3KKH 3
PO3paxyHKOBOIO PaXyHKY HiANpHEMCTBA — Befe [0 3MeHIUeHHS aKTHBY GaJjaH-
CY Ha BeJMYHHY MOTALUEHHS TO3UKH.

- Bananc sino6paxae KoWTH MiANPHEMCTBA Ta JKepeja iX YTBOpPeHHS Ha
neBHy Aarty, To6TO B cTaTHLi. AJe NiANPUEMCTBO HE 3HAXOAMThCH B. CTaHi
cnoxoo, a 6esnepepsno 3gificHioe cBolo AisapHicTb. Ilig BnanBoMm rocnoaap-
CbKHX Ofepauiil 3MiHIOETbCA CTaH MaiiHa MiANPHEMCTBA, L0 BHOCHTh 3MiHH | B
6ananc. [llo6 npocaiaxyBaTH 3a xapakTepoM MOXJAMBHX 3MiH, fIKi BHOCATBCS B
6anaHc rocnofapCbKMMH OnepauisiMM, po3risiHeMo Taki npukiand. Banauc
nignpuemcrsa Ha 01.01.99 mas takuit Burasg (taba. 5.7).

Tabauys 5.7. Bananc Ha 01.01.99, rp. on.

AxTHB [Tacus

Ne - Crarri akTuBY Cyma |- Ne CTaTTi nacusy "~ | Cyma
1 . | OcHoBHi KoOWTH 25 1 | CratyThuit poup 200
2 | Marepiaan 150 2 | Tpubytox 30
3 | HeaaBepiueHe BupoSHULTBO [ 75 3 | Cneudonau 20
4 |Totosa nporykuis 55 4 {Ilosuku Gauxy 50
5 |PospaxyHkoBui paxyHok 95 5 | Poapaxyuku 3 nocrayasibiukamu | 100

Bcporo . 400 Bcroro 400

HarnpuKaan, npoTsaromM xBapTany Manu Micle Taki rocmogapchbki onepauil.,
1. Bignyuwexi aas BUpo6HHUTBA MaTepianu Ha cymy 30 rp. oa. ”

B GanaHci ue Bino6pasusaoch TaKdM YMHOM:

a) B akTusi (A) ameHwunacs crarra “Marepiaau”: 150 — 30 = 120;
6) B akTuBi 36ibKnacs cratta “Hesasepuexe Bupo6HULTBO”: 75 + 30 =
= 105. ‘
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To61o A (=) matepianu, A (+) BUpo6HUUTBO.

2. 36inbuwieHi 3a paxyHox npu6yTKy crneudoHad Ha cymy 15 rp. oa.:

a) B nacusi (/T) amenwuscs npubyrok: 30 — 15 = 15;

6) B nacusi 36inbmMancs cneudouau: 20 + 15 = 35.

T (=) npubyToxk, IT (+) cneudoHau.

3) Onepxani Bix nocTayanbHUKIB OCHOBHI 3aco6u Ha cymy 75 rp. of:

a) B akTuBi 36inbLIYIOTBCH OCHOBHI 3aco6u; 25 + 75 = 100;

6) y nacusi 36inplIyeThCs 3a60pProBaHicTh nepen NocTavanbHUKaMK:
100 + 75.= 175. ’

A (+) ocHoBHi ¢oHau, /T (+) nocTayanbHUKH.

4, TlepepaxoBaHO 3 PO3paxyHKOBOrO PaxXyHKY B NoralleHHs 3a6oprosa-
HocTi 32 nosukoto 6anxky 50 rp. ox:

a) B aKTHBi 3MEHIIYIOThCA FPOLIi Ha PO3PaxXyHKOBOMY paxyHKy: 95 — 50
= 45;

6) y nacuBi 3MeHlyeTbca 3afopropanicTb 6aHKy 3a nosukoio: 50 — 50
= 0.

A (=) pospaxyHkosuii paxyHok, /T (=) nosuxa.

[Ipoananizyemo, ski 3MiHu Biny.auch y 6ananci nignpreMcTBa B pesyJib-
Tati uMx onepauiéi (ta6s. 5.8).

Tabauys.5.8. BanaHc nmicaa onepauiit, rp. ox.

AKTHB TTacus
Ne CratTi aKkTHBY Cyma | Ne Crarti nacusy Cyma
1 | OcxoBHi xowTu 100 1 |CratyThuit doHA 200
2 | Marepianu 120 2 | NpubyTtok 15
3 - |Hesasepwene 3 | Cneudonan 35
BUPOGHULTBO 105 4 |Tlosuku GaHky 0
4 |Torosa npoaykuin 55 5 | PoapaxyHku 3 moctayasibHukamu | 175
5 | PospaxyHkoBuii paxyHok | 45
Bcworo 425 Bcboro 425

Takum yuHOM, mignpuemcTBo 36inbwna0 cBOi MadHOBI KOUITH, ale He 3a
paxyHOK BJJACHMX JepeJ, a 3a paxyHOx 36iibwieHHA 3a60proBaHocTi nocra-
4a/LHUKaM, SIKY Yepe3 NeBHHUIl yac Heo6XiAHO MoracuTH.

Haseneui Bulle rocrnopapcbki onepauii iniocTpyioTs omupu munu 6a-
AaHCcOBUX 3MiN nid snausom eocnodapcvKux onepayiil.

PosrisiHeMo iX, BUXOAA4M 3 OCHOBHOI 6a/iancoBoi piBHOCTi (6anaHcoBoro
yaaraabHenus) A = I1.

LA+X-X=1I. (5.1)

3minn BigfyBawTbcs TiNbKM B akTHBI Oanancy. [ligcymMox 6asnaHcy He
3MiHIOETBCS.
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2A=lT+X~-X (5.9

3minu BigOyBawThCS TinbKM B nacusi 6ajdaHcy, MigCymMok BanaHcy He
3MIHIOETBCA.

JJA+X=/T+X. (5.3)

3miun BinbyBaloThCs B aKTHBi | macusi GanaHcy B CTOPOHY 36i/blueHHS.
[Tigcymok GanaHcy 36iiblyeThes.

4 A-X=M-X (5.4)

3minu BinOyBaloThCA B axkTHBI i macuBi GanaHcy B CTOPOHY 3MEHLIEHHS.
[Tincymox GafaHcy 3MeHUIYETLCS.

Bucrosxu:

1. KoxHa rocrniopapebka onepauisi Bino6paxkaetbes B ABOX CTATTAX 6anaH-
cy (ue meHwe).

" 2. 3miHK MOXYTb BipOyBaTHCR Ha OmHill cropoHi 6anaucy (1 i 2 tum one-
pauiit), Ipd ubOMY NiACYMKH aKTHBY i NACHBY He 3MiHIOIOThCH.

, 3. 3MiHM MOXYTb BiaGyBaTHCSA O/HOYACHO HA ABOX CTOPOHAx OanaHcy (3 i
4 tun). Ilpu ubomy nipcymku 6anaHcy 3MiHIOIOTLCS Ha OAHAKOBY CyMY.

4. PiBHicTbs niacymkis akTuBy i macuBy GanaHcy nicas Beix onepauii 36e-
piraetbes.

Paxyuku 6yxea/zmepcmoeo obaixy. Jlns peecrpauii 3MiH, fKi npoxo-
ASTH y CKAali OKPeMHX BHAIB MailHa Ta jukepeJ 3a 06.ikoBui nepion (micaup,
KBapTaJjl), BAKOPHCTOBYIOTbCS PaXyHKH 6yXTanTepcbKoro o6uiky. '

Takum uuHOM, paxynku 6yxzasmepcoKozo obaiky — ue 3acié rpyny-

BaHH#, NOTOYHOro BifoBpaXkeHHs | KOHTPOJO 00’eKTiB GyXrajarTepcbkoro 06-
- niKy — KowTiB niAnpuHemcTsa Ta ix mKepen (30608’A3aHb mianpHemcTsa), a
TAKOX FOCNOJapChKUX Mmpoliecis, ski MaloTh Micue Ha nignpuemcrsi. Knacugika-
Uis Ta CK/al 6yXraATepchbKUX PaXyHKIB 33 €KOHOMIYHHM 3MiCTOM HaBe/leHi Ha
puc. 5.2. Bouu sino6paxatotb (yHKUiOHA/IbHE NPU3HAYEHHS [OCMONAPCHKHX
3aco6iB i ix jukepea y BHpoGHHUO-DiHAHCOBIH misabHOCTI dipmu.

Bei 6yxrantepcbki paxyHKH ROALISIOTBCA HA PaxyHKH OGJIKY OCHOBHHX
3acoGiB Ta 060poTHHX (oHAIB (OUIHKA SIKMUX YTOUHIOETHCH 32 AOTOMOTOK0 pa-
XYHKiB 06JiKy 3HOCY e/JeMeHTIB rocnofapcbkux 3aco6iB), IPOWIOBHUX KOWITIB,
KOWTIB B po3paxyHKax, 3aTpaT Ha BUPOOHHUTBO Ta peanisauilo npoaykuil, fipu-
ByTKiB Ta 36HTKIB, @ TAKOX HA PaxyHKH 00Ky BAACHUX Ta 34/1yUEHHX KOLUTIB.

Kpim paxyHkis, 3rpynoBaHux B aadiil kaacudikauii, icaye we oaHa cneup-
(iuna rpyna paxyHki 6yxraatepcbkoro 06/iKy — no3abaiancosi paxyHKi.
Ha Hux 0621iK0BYIOTHCS KOLITH, SIKi He HA/IeXaTb NiAPHEMCTBY, a/le TUMUYACOBO
3HaxoaATbeA y Hporo. Lli paxyHxu MawTh TPU3HAUHME WHMOP | An9 HUX He
BUKOPHCTOBYETHCS ApHHUMT noagiiiHoro 3anucy (Hanpukaag, paxyHOK 004 “bBaau-
KU cyBopoi 3BiTHOCTI").
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Pyx rocnosapcbKux KOIITIB Ta IX fKepest IPOXOAHTD LIASXOM IX 30i/blUeHHS
a6o 3MeHweHHs. [Ana 3pyuHocTi BinoOpa)KeHHs LUX 3MiH 3anucH 36i/blUeHHS
BiZIOKPEMJIOI0Th Bif 3anuciB 3MeHuweHHsa. lle fae MOXJMBICTL OfepKyBaTH
HeoOXiABI AaHi 33 KOXXHHM BHAOM 3MiH. ¥ 3B’SI3KYy 3 UMM NoOYyAOBa paxyHKiB
NPOBOAHTLCH 32 ABOCTOPOHHLOW (POpMOI0

Hebet Paxynok 05 Marepianu Kpeaurt
I

JiBi CTOPOHM paxyHKy MO3HaualTbCA cneuialbHUMH TepMiHaMH: JiBa —
debem, npaBa — kpedum. le6eT i KpeauT — Lie YMOBHI TeXHI4Hi TepMiHH, sKi
NPUAHATI A5 MO3HA4YeHHS B3aEMONPOTHACKHUX HaﬂpﬂMKlB y pyci rocnogap-
CbKMX oMnepalii, Biao6pa)keHuX Ha paxyHKax.

OCKi/IbKH pPaxyHKH BIIKPHBAIOTHCH 32 OKPeMHMM CTaTTAMM OanaHcy, fiki
NpEeNCTaBSIOTL aKTHB i MACHB, paxyHKH Oyxra/iTepcbkoro 06/iKy Takox miaposai-
JSIOTBCS HA aKTHBHI i nacuBHi. AKTHBHI PaXyHKH BiAKpHBAlOTbCH 32 CTATTAMH
akTHBY OanaHcy, To6TO Ue PaXxyHKH OKDeMHX BHAIB KOWITIB MiLNPHUEMCTBA.
[TacHBHi paxyHKH BiIKPHBAaIOTbCH 32 CTATTAMM nacusy GanaHcy, ToOTO Le pa-
XYHKH OKpeMHX HLKepes KowrTis (30608’s3anb MiAnNpHEMCTBa).

[Ipu BiZXpUTTI paxyHKiB NMOYATKOBHH 3amMc 3anMIIKiB KOWTIB npoBo-
JUTbCA HA Till XK€ CTOPOHI paxyHKY, Ha sKid caMmi paxyHKH MOKa3ylTbCsi B
fanaHci: B aKTHBHMX PaXyHKax — Ha JiBiit cTopoui (B nefeti), B nacuBHux
paxyHKax — Ha npasiii cTopoHi (B KpeauTi).

3anucy 36inbwIeHH] QIKCYIOThCS Ha Till XKe CTOPOHI paxyHKY, Ha fikill npo-
BefleHH! N0YaTKOBHH 3aMHKC, a 3allMCH 3MEHIIEHHS — Ha NPOTH/EXHIH CTOPOHI:

AKTHBHRI paxyHOK JlacuBHHH paxyHOK

iy Kr T Kr
1. 3aauIIOK KOWTIB Ha 1. 3anuwok pxepena
1044aTOK Micsius KOLWTIB Ha NOYaTOK
(canbgo) — C, micaus (caabao) — Cg
2. 36inbluenus | 3. 3mMenwenus 3. 3menwiennn | 2. 36iabernn
xowtia (+) xowTie {~) JKepena mkepeda kowTis (+)

. xowrTis (=)

Oé6opor 3a Odopor 3a O6oporT 3a Otopor 3a
ebetom (2) kpeantom (3) aeberom (3) kpenuTom (2)
4. 3aMlIoK KOWTiB Ha 4. 3anuwok pxepena
KiHeub Micaus KOWTIB Ha KiHelb
(canbro) — Cy micsina (canbao) — Cy

[To 3akinueHHi 0021iKOBOrO Mepiofy NiABOAATECS MiACYMKH 3alUCiB orepauilt-
Horo gebery i kpeauty. Cyma 3anucis onepauil Ha paxyHxKax Ha3UBAEThbCS
ofoporamy. -

Ha ocHoBi 060pOTiB BU3HAUAETHCS HOBUH CTaH paxyHKkiB. [lasa ioro nosya-
YeHHs BHKOPHCTOBYIOTH TePMiH canbio (3anuuok).
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Dacurai ITosa6anancosi aasa o6aiky saco6is,

aKi He Haaexars dipmi

__{

PaxyHKu BAacHMX KOmTiB J

|

DoHna0Bi paxyHKH

Paxyrku npn6yTKiB

—  Crarytuuil doux (85)

TTpu6yTKH 3BiTHOrO POKY

—— AmoptHaauifuuit poux (86)

Jioxonu Mai6yTHIX nepionis
(83)

POHAH CreLNPH3HAYeHHS
(87, 88)

Hepoanopinenu#t npubyrok
MHHYJARX pokis (98)

Peseps Maii6yTHIX BUTpaT

ta naatexis (89)

T

PaxyHKH salyueHHX KOUITIB : J

|

Paxynku xpeauropchKoi

saGoprosanocri

Puc. 5.2. Knacndikanis paxyuxkis 6yxrantepcbkoro o6iiKy 3a eKoHOMiu-

HHM 3MiCTOM

obaiky
I
I
[ AKTHBHI
T I
PaxyHKM rocmoxapcbKux PaxyHKH rocmogapchKux
1 -3acobiB - npouecis
- |
OcHoBHi 3aco6u (01) PaxyHku sarpar
- Ha BHpOoGHHNTBO
Hewmarepianbhi npomyKii
axrusu (04) -
PaxyHkn JloBrocTpoxosi
ocHOBHuX | DiHaHCOBI BKNafeHHs OcHosHe BHpoSHKHTEO (20)
—  Ta (58) -
o6opoTHRX Marepianu (05) - Jlonomixue supobuuurso (23)
donnin BUTpaTH Ha YTpHMaHHS Ta
3anacui uactunu (08) €KCILTyaTallil0 YCTaTKyBaHHA
MITIT — Masomfani (24)
T2 WBHKO3HOIIYBaHI 3aranpHOBHPOGHUY] BUTPATH
npeameru (12) (25)
Paxyniu, 3Hoc ocnosﬂuxisacoﬁs, :
HeMaT. akTHaie (02) 3aranLHorocnofapehki BUTPATH
peryam- (26)
|___| to41 OLiH- 3roc MIUII (13)
Ky rocmo- - .
IAPCHRMX Tlepeouinka ToBapHo- O6cayrosyioui- BHpOSHULTBA
. MarepiajJBHHX Ta rocnogapersa (29)
sacofiB .
uinxocredt (14)
Kaca (50), poapaxyrx. Burpartu Mait6yruix nepioais
pax. (51) @1)
PaxyHkn
— rpomopux | BamoTHui paxyHok
KomTis (52) .
Paxynxu o6iry ra 36yry
Iuwi xowru (54,55,56)
3 - [TosaBupoGHKY] BUTPATH
a IpOLYKUto, TOBapH, (komepuiini) (43)
Paxyn nocayru (45,62,76)
xominy | 3 Giomxerom (68) Peasizauis (46)
03paxyH-
P ll:axy 3 nepconanom (73)
3 mouipHiMH
ninnpnémc'rpsamn (78)

__{

TMocTauanpuukam (60) 1

_‘

3a asancn omepxani (61) 1

—{ 3a naatexi B GomKer (68) ]

_{

Is crpaxysanns (69) 1

_|

3 onaaru npaui (70) —I

PaxyHkn Kpeauris 6aHxy j

KopoTkocTpoKoBi KpeauTH

Horroctpoxosi kpegutu (92)

Paxynku s6uTKiB

36uTkH 3piTHOrO poKy (80) —

Heposnoginernii aburox
MEHyaux pokis (98)
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Canbno xinuese (C ) B aKTHBHHX paxyHKax BM3HAUaeThCA:

C,p * O6opom, — O6opom, = C (5.5)

n kI

Canbpo xiHlueBe B MaCHBHHX pPaxyHKaX BM3HAUAEThCS:

Cn.K'r + OéopomK-,— - O50p0mlh = C . (56)

kKT

Moosidnuid 3anuc. Ockibky 3MiHK 33 KOXHOIO onepaujeio 6anaHcy pee-
CTPYIOThCS B OKPEMHX PaxyHKaX, HeoOXifHO KOXHY FOCMOAapCbKy OMepaitio
Bigo6pasuTH B ABOX paxyHKax.

3siacu ocHOBHMIA 3akoH GyxraaTepii: npH BinoGpaxkeHHi onepauii Ha paxyH-
Kax KO0x@<Ha rocflofapcbka onepauiss 3anucyeTbes B OAHIA { Til e cyMi aBiui:
3a 1e6eTOM OHOTO PaXyHKY i 3a KpeauTom Apyroro. B usomy cyTh nossiiinoro
3andcy onepauii Ha GyxranTepcbKux paxyHkax. [ToagifiHuil 3anuc Mae Beauke
KOHTpOMoI0Ye 3HauyeHHs. SKul0 KoxHa onepauis B OfHIHA i Tiil ke cymi 3anucy-
€TbCS OMMH pa3 B fefeT, a APYrui pas — B KPeLMUT, TO MiACYMKM 3amMciB Beix
paxyHkiB 3a 1e6eToM i 32 KpPeAUTOM LODIBHIOIOTH ONHH OJHOMY:

Cyma obopomis; = Cyma obopomis, . " (5.7)

Hongifinuit sanuc Mae exOHOMiuHe 3HAUEHHS!, IPU HOr0 BUKOPHCTAHHI Bigo6-
paxaeTbcs eKOHOMIYHHH B3aEMO3B’30K, SIKMIE BUHHKAE SIK De3yabTaT 3Aific-
HEHHA rocnojapcbKUx onepauii.

Kopecnondenyia paxynkis. [lns mo3HaueHHs B3aeMo3B SI3KY Mixk pa-
XYHKaMH, iKHH BHHHUKA€ B pe3yanTaTi rocrnofapcbkol onepauil npy noasiduo-
MY 3anHci, BAKOPUCTOBYETHCA ClellianbHuil TePMiH — KOPeCNOHAEHLIs paXyHKiB.

KopecnouaeHuis paxyHkiB — Le B3a€M03B'830K paxyHKis 6yXranTepcbkoro
00niKy, aKu# Bin0OpaKae eKOHOMiuHi 3B’13KM MiXK FOCMOAAPCHKUMH SIBUILAMH,
BHKJHKaHHMH TOCIOAAPCHKHMHU ONepauismMH.

Ilpu Bino6paxeHHi rocnofapcbkux Onepauiil Ha PaxyHKax NpPOBOJAHTHCS
CreulalbHHH{ 3aITHC, B IKOMY BKa3YEThCS KOPRCNOHAEHUiR PaxyHKiB, a Takox
cyma onepauii. i nosHayeHHs UbOTO 3aMHCy BUKOPUCTOBYETHCH TEPMiH —
NpOBOAKA.

Bbyxzaamepcoka nposodKka — Le 3a1KC, B AKOMY BKa3yKTbCH PaXyHKH,
sIKl 1e6eTYI0TbCS Ta KPEAMTYIOTLCS, @ TAKOXK CyMa FOCoAapehkoi onepati,

Hposozum 6yaaforb npocTi i ckaagni. flpocmi — ue raki, ki cTOCYIOTbCH
TilbKH JIBOX PaXyHKiB; CKAQOHi — B SIKMX TNOB'A3yIOThCR TPH a60 Giablle
PaxyHKiB.

[IpaBunbHUMU € TaKi MPOBOJKM, B SKHX OfMH PaxyHOK ae6eTyeTbesi | fe-
KiJIbKa KPEAMTYIOTbCS, 260 OiMH KpeUTY€EThCs, a AekitbKa aebiTyiorsbes. TIpo-
BOAKH, B fKMX BOJHOYAC AEKiNbKA paxyHKiB AeGeTyl0TbCs i AeKinbKa paxyHKiB
KPEAHTYIOTLCS, € HENPABUILHHMYE, OCKIIbKH [PH LIbOMY HEMae MOX/KBOCTI BCTa-
HOBUTH B3a€MO3B’#30K MiX €KOHOMiUHUMH SBULIAMH.
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Xponosoeiunuii i cucmemamuunud 3anuc. IIpy sinobpaxxeHHi orne-
pauiil Ha paxyHkax Gyxra/jTepcbKoro OGJIKYy 3anMCH BHKOHYWTBCA Y TakoOMYy
nopaaxy.

1. Ha ocHoBi fOKyMEHTIB CKNagaloTbCsi MNPOBOAKH, T06TO BU3HAyaeThHCA
KOpeCcnoHieHLis paxyHKiB i cyma.

2. TlpoBoaKH peecTpyIoThCs B XPOHOJIOriuHil mocainosHocTi, To6T0 32 Aa-
TaMu 0(OpMJIEHHA onepaii.

3. Ha ocHOBi npoBoiox NPOBOAHTLCH 3aNHC B paxyHkax 6yxobaiky, 4MM
LOCATaeThCs CHCTEMATH3alis onepalii y BiAnoBigHOCTi 0 eKOHOMIYHOro 3MicTy.

TakuM 4HHOM, 3amucH B 6yx06/iKy NinpO3MiNsOTBCS HA XPOHOJIOTiYHI i
CHCTEeMaTHYHI,

Cunmemuunuii i anasimuunui 064ix. ExoHoMiuHe rpynyBaHHs 06'ekris
6yx06/1iKy Ha paXxyHKax Mae Be/JHKe 3HaUeHHs, ajle € He[IOCTaTHIM A/ HOBCAKAEH-
HOrO ynpapJiHHs i KoHTpouao. Kpim ysaranbHenux Aanux Heo6Xxiaui 6inbw
KOHKpeTHi AaHi 3a 06’ekTamMu 6yxo6aiky. Hanpukaag, y nianpremcTsa € i BUKO-
PHCTOBYIOTBCS MaTepiaad — HeOoOXiAHO AeTa/1bHO 3HATH, AKi caMe Marepiau €
i BUKOPHCTOBYIOThLCS; NIAMTPHEMCTBO HapaXxyBano 3apobiTHy nJaTy npauisHu-
kam (BM3HAJIO CBOI0 3a6OpProBaHiCTb 3 OMAaTH), aje Npyv Bhaaui 3apobiTHoi
naati HeoBXiAHO 3HATH, KOMY i CKiIbKH NOTPI6GHO BUMIATHTH.

Taxkum uMHOM, Bei paxyHku 6yxo6/iky NiAPO3AINAIOTLCH HA CHHTETHUHI i
aHadiTHudi. Cunmemuuni paxynku 1aK0Th y3arajbHeHi MOKa3sHUKKH 06’€KTiB
6yx06.iky. BoHH BeayTbcs TiftbKH y BapTicHoMY BHMipi. Anasimuuni paxyHku
Aal0Th AeTaNi30BaHi nokasHukH 06’ekTie 6yxobaiky. Bonu Bino6paxaiots pyx
uiHHOCTeH, AKi MaloTh KOHKPETHY MaTtepianbHy GOpMY, BeAyTbCH He TiJbKH y
BapTiCHUX, aJle i y HATYPa/bHUX BHMipIOBayax.

Bino6paxeHHs o6'eKTiB B y3araJibHeHHX NOKa3sHUKAaX — L CHHTeTHYHUH
064iK, a B A€TaNi30BAHMX MOKA3HMKAX — L€ aHaNiTHYHU 06aiK.

KpiM cvHTeTHuHHX | aHAMTHYHUX PAXYHKIB Y npammu 06a1iKy BHKODHC-
TOBYIOTBCH TAKOXK CYGpaxyHKH.

Cy6paxynky sBAsOTL €060 MiAPO3AIA CHHTETHUHHX PaXyHKIiB 3 MeTOW0
06'€qHAHHA B IPYNH OAHOPIAHHX aHAAITUUHHX paxyHKis. Hanpukaaz, paxyHox
05 “Matepianu” nigpoaninseTscs Ha cybpaxyHku: “CHpoBHHa i Martepiaan”,
“KomnsexryBanbui Bupobu”, “Tapa i Tapui marepianu” rolwo.

Canbao 32 CHHTETHYHMM PaXyHKOM AOpiBHIOBaTHMe cymi BCiX canbio 3a
cyBpaxyHkamy, siki BeiMCb B MeXXaX AaHOT0 CHHTETHYHOrO PaxyHky.

O6opomuo-carvdosuii 6asanc. Tlicas sakinyenns o6aixosoro nepiony
BCi paxyHKM 3aKPHBAIOTHCSH. 3 METOK KOHTPOJIIO 33 NOBHOTOKX i NPABU/BHICTIO
BefleHHs 06J1iKy fepej 3anoBHEHHAM OCHOBHOT GOpMHU 3BiTHOCTI — OanaHcy —
34MI0BHIOETHCH NPOMiKHaA popma — 060pOTHO-CaNbAOBHY GanaHC.

Karacugixayis cmpyxkmypu paxynxie 6yxzasmepcoKkozo obaiky. Ins
TOro, Wo6 NPaBHABHO BECTH PAXYHKH GyXranTepcbkoro o6aiky, Tpea sHatH ix
CTPYKTYpPY, MpPH3HAYEHHA Ta B3aEMO3B’A30K 3 TOYKM 30py yuacTi B npoueci
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Kpyroo6iry rocnogapcbkux saco6is Ha ¢ipmi. Knacudikauiiina cxema cTpyxry-
PH Ta B3aeMO3B's13Ky OyXraatepcbKux paxyHKiB HaBeJieHa Ha puc. 5.3, fe NyHK-
TUDHHMMH JiHiAMH Bifo6paxKeHi NOCNINOBHI NMpoLecH Nepexofy rocnoaapChKUX
3aco6iB 3 rpowoBoi Gopmu (LKepesra rocnoaapcskUx 3aco6is) B MaTepianbHO-
peuoBunHy (BUPOGHHKUI 3anacu Ta TexHiuna 6a3a), 3 cdepu BrpoSHULTBa (He3a-
BepileHe BHPOGHULUTBO) Y cdepy obiry (roToBa npopyKuisi) i 3HOBY 3 NnpoayK-
THBHOI hOpMH B TpoioBy (npubyTKH).

Knacudikauis nepenfauae posnofisl paxyHKiB CHHTETHYHOro. 06siKy Ha
ABi BeJHKi FPyiH, fKi BianosigaloTb 06'eKTaM GyXrajJTepcbKoro obJiky:

1) ocHOBHI Ta peryaoioui paxyHKH;

2) onepauiiiHi paxyHKH. ‘

PaxyHku nepwoi rpynu nopisiioThcs Ha Taki DiArpynu:

a) mamepiarvro-peywosi (insenmapri) paxynku — Ha HUX 06NIKOBYHOTh-
Csl KOWITH NMiANPHEMCTBA, siki 060B’A3K0BO Bigo6paxaTecs B 06Ky He TiJIbKH
B IPOIIOBiH, aje ! y HaTypasbHill dopMi; iX MoXHa {HBeHTapH3yBaTH;

6) epowiosi paxyHKu — HA HHUX 3AiACHIOETHCS OGJIK TPOLIOBHX KOLITIB
NiANPHEMCTBAMHM B Kaci i 6aHKax; 0 UHX paxyHkKiB Hasnexatb: 50 “Kaca”, 51
“PospaxyHkosuil paxyHok”, 52 “BamortHui paxyHok”, 55 “Iuwi paxyuku 6au-
Ky” TOLIO;

B) pon008i paxyHKku — Ha HUX 06/1iKOBYIOTbCS QOHAH NianpueMcTBa (TO6-
TO MACHBH); Ui PaXYHKH MacHBHi;

r) pospaxynkosi paxynxu (He MAyTaTH 3 PO3PaXYHKOBUM DaxyHKOM B
6aHKy, KHH BiAHOCUTBLCS 40 IPOILOBUX PaXyHKIB) — Ha UMX paxyHKax o6.iKo-
BYIOTbCH KOLITH B pO3paxyHKax. ¥ mnpoueci rocnopapcbkol AisIBHOCTI y
NiAnpUeMCTB. BUHHKAIOTh Pi3Hi BHAH 3a60proBaHOCTi MO BiAHOWEHHIO OfHE A0
OJIHOTO, @ TaKOX 0 {HIIMX opraHizauil i ¢gisuynux ocib.

3a6oprosaHicTb 6yBae Je6imopcsKa, KOJK rPOOBI KOWTH OAHOTO MiANpPUEM-
CTBad THMY3COBO 3HaXOAfThLCHA B PO3NOPSAXKEHHI iHIIKX TianpuemMcTB abo ocib,
ane yepes MeBHWH 4ac IX NOBMHHI NoBepHYTH (mepepaxoBaHO MOCTAYalbHH-
KaMm B NepefonaTy 3a MpoRyKUilo, TOBap, aje NOCTayalbHHUK Lie He BHKOHAB
cBoi 3060B’13aHH%; BHAAHO Mifl 3BiT NpalUiBHUKOBI MiANPHEMCTBA Ha Biapsa-
XeHHS i 0 MOMEHTY 34a4i aBaHCOBOrO 3BiTy MiA3BiTHA ocoba mae 3abopro-
BaHicTb mepep AaHuM mianpuemctBoMm). To6TO rpouwIOBi KOWITH HaaeXaTh
NiANPUEMCTBY, X04a THMYacOBO 3HAXOAAThCS B KOPUCTYBAHHKI {HILIOrO miANpHEM-
crBa (ocobu), v

3aboprosaHicTb 6yBae KkpedumopcoKa, KOIH AaHe MiANPUEMCTBO THMUACO-
BO KODHCTY€EThCSl KOIUTAMH, fKi Ha/Jexarb {HIIOMY IANPHEMCTBY, opraHisauii
uK isuyHMM ocobam (oiepKaHo KPeNuT, N03UKY GaHKY; HapaXxoBaHO 3apobiT-
HY I7aTy NpaujBHHKAaM NiANPHEMCTBA, aje TepMiH BHIJIATH 3api/aTH Lle He
HacTaB; HAPaX0BaHO 0JATKU iHAHCOBUM OpraHaM, ajle J10 iX nepepaxyBaHHs
e € yac; HamiflluaK Big MOXyNuUiB rpowi Ha PO3paXyHKOBHH PaxyHOK B Iepe-
[ONAATY 33 NPOAYKLU{IO, ajfe MPOAYKLUis lie He BigBaHTaxeHa);

Tlozabanancosi paxyHKK

PaxyHkH 6yxrajnrepcbKoro

06Ky

OcHoBHi Ta perymoioyi €~—— |— OnepauiiHi

dinaHcoBo-pe3ybTaTHi

F
—
>z g
= 5
m
8 2 8
oS S 2
x
X el ™
EY g
5E 3
a8 — g
L
>0 g - -
g9 g o T £
5 2 > LT & 5 =
83 g 2 a = © 9o
°m8_ gs = o m
o S:EI: ¥ = = =™
A ¥ a0 =, s
[ X e Q ] X x
1) S e @ o a Aa z
= % o g N o 5 %
) N;i a. S ]
’ES‘ a8 x [aW
23
S X
% A L
a8
x
s & 2= @ 52
A, 9 e % s e %
= = 3 3 © > 2
Q > 8 i = o g
Q o T o @ EYe)
= o 8 ¥ g 2. a
a .2 Q ] o ™
O o Q@ > % =~
zEe— £ |[|£% %
=381 21HE% s
PRI ] ) ‘80. T h
Zz . = 8 ]
;§ ¥ a > k)
I Zm b= 8
g e X I} S
o <
\g =¥ m
g = x
>
3 £z %
— 5 o 3
< o g =
] 5] e
2 s § — 3
< =<::-—| =
3 %5 g
SHIEs!]] = 2
T
o A O a. g
[ o o b= " b
g 2= ] =
] Q .5!- s X
= 0 = 3 g
[ = 3 — =
2 0 — - Q )
50 o =) %
g s s % g a |
S ™ Hs = T =
=x | za L T
¥ X >, < I3}
¥ 23 :
% o [« Wy =% fas]
g8 ;
5]
= a8 -
x>~<v><:n§
X H 55 a
>5 9 X3 a
XY 5 A0 %
Nouf)md
o e »

Puc. 5.3. KnacudikauiiiHa cxeMa CTPYKTYpPH Ta B3a€MO3B'SI3KY OyXraiatepcbKuX paxyHKiB
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1) peeyaioiui paxyrKu — HeOOXiIHI A5 yTOUHEHHS | KOPUIYBaHHS OLiH-
KH KouTiB, sixi o6nikoBaHi Ha inBenTapHux (abo iHWHX) paxynkax. Hanpuknag,
ANSl BU3HAYEHHS 3AMKINKOBOI BAPTOCTI OCHOBHMX (HOHAIE HeoOXigHO SHATH iX
noyaTkoBy BapTicth (paxynok 01 “OcHoBHi 3aco6u”), a Takox ix 3Hoc (paxy-
HOK 02 “3Hoc ocHoBHuX .oHAiB”). PaxyHok 02 peryaioe owUiHKYy OCHOBHHX
Gonais. Perysoioui paxyHks caMocTiHHOrO 3HaY€HHsS He MaloTh | BHKOPUCTO-
BYIOTLCS TibKH Pa30M 3 OCHOBHHMH PaxyHKamH.

Ho dpyezoi rpynu paxyHkiB — paxyHKiB rocrnoaapcbKux Mpouecis Ta ix
pesynbTaTiB —~ HajeXarb Taki MIArpynd paxyHkis:

a) 36ipK080-po3nodirbui paxynKi, siKi BHKOPHCTOBYIOTbCS A1t 1011 PEAHBOO
rpynyBaHHsl N€BHUX BHAIB BMUTPAT i HACTYNHOro iX PO3NOAINY 33 NpU3HAuEH-
HaM, Hanpukaan, paxynku 24 “BurpaTu Ha yrpuMaHHs Ta eKcnayaTauiio Ma-
wuH i obnagHaHHa”, 25 “3aranbHOBUPOGHUUi BuTpaTH”, 26 “3aranbHorocmno-
Aapcbki BuTpaTH”. 3a AebeToM LMX PaxyHKiB 36MpaoThcs Bei BHUTPATH, sKi
Ha/leXaTh [0 BHINEBKA3aHHX. 33 KPEAMTOM paxyHKiB BOHM BifHOCATbCHA Ha
co6iBapTicTh BUpoGeHoi npoaykuii (24, 25, 26). Lli paxyHku 6escabiosi, micas
3akiHyeHHs 06/iKOBOro mepiofgy BCi BOHM 3aKPHBAIOTbCH, TOOTO 0GOPOTH 3a
neberom | KkpeaHTOM MawTb GyTH DPIBHMMH;

6) KaabKyAAYiIHI paxyrKy — W PpaXyHKH 33 Le6eToM Ka/NbKYAIOTh BCi
BHTpATH, N10B'A3aH] 3 BUPOGHHUTBOM NpoAyKuii (HagaHHAM Mocayr, BUKOHAH-
HSIM POBIT) 3 MeTOK BU3HaueHHs co6iBapTocTi, a 3a KPeIMTOM CIUCYI0Th CO-
6iBapricTs BUpOGseHOl nponykuil (HagaHux mocayr, BukoHarux pobit). Ho aa-
HOI nigrpynu Hanexarb paxyHkd 20 “OcHosHe BUpoGHUNTBO” | 23 “JlonoMix-
He BUpoGHHUTBO”. Canbo MOYATKOBE NOKa3ye cOGiBapTiCTb He3aBEPLIEHOrO
BHPOGHUUTBA Ha M10YaTOK Nepioay, canbo 3aQHIIKOBE — Ha KiHelb Nnepioay;

B) 3iCMABARIOHI PAXYHKU ~— BHKOHYIOTh (YHKLIIO 3iCTaBJEHHS ABOX pis-
HUX BUAIB OLIHKY FOCHOAAPCHKOrO npouecy i BUsBAeHHS (HiHAHCOBOIO pesyJb-
TaTy Uporo mpouecy.

Sk npukAan AaHOT MIArPYnM PaxyHKIiB MOXHA HaBecTH paxyHok 46 “Pea-
fizauisn”. 3a ne6eToM LbLOro paxyHKy BinoGpaxaeTbcs pakTHUHa cOBiBapTiCTL
peasti3oBaHOi IPOAYKLIT, a 32 KPEAMTOM — BUpPYyuka Bix i peanisauii (uina pea-
nisauii). PiHaHCOBUM pesyabTaToM peanisauii MOXYTh GyTH npubyTku abo
36uTkH. ko Bupyuka (kpenut 46 paxysxy) Giablua 3a GakTuuHy cobiBapticts

(neGet 46 paxyHKy), MiAMPUEMETBO ofepxye NpUBYTOK BiL peaaisaiiii. Axwo,

HaBllaKH, NiANPHEMCTBO peaniayBano npoayKuiw 3a LWIHOW, HUKYOK, HiX 1T Co-
6isapricts (T067T0 KeeT paxyHky 46 Ginblunil 3a Horo Kpeaut), MANPHEMCTBO
Hece 36HTKM. TakuM 4UHHOM, Ha NaHOMy PaXyHKY MPOXOJHMTb MOPIBHSIHHS BH-
pyuKH Bifl peanisauii i pakTHuHO! COGiBAPTOCTI, pe3yabTaTOM SKOIO € BUSIB/ICH-
Ha iHaHCoBOro pesy./ibTary Bif peanizauii. Paxynok 46 — 6escanbgosuii. Bin
3aKPUBAETbCS PiHAHCOBO-PE3YAbTATHUM paxyHKoM 80 “Ipubyrxy i 36ml<u
SIKHH HaJ€XHTh A0 OCTAHHBOI NIArPYNY paxyHkis y Uil rpymi;

r) grinancoso-pesysomamni paxynku — paxyHok 80 “IlpubyTku i 36ut-
Ku”. 3a f1e6eTOM UbOro PaxyHKy BinoGpaxaeThes 36inblieHHS 30UTKIB i 3MeH-
wenHs npubyTkis, a 3a KpeauTom — 36iibuieHHs npubyTkis i 3MeHlleHHs
36uTKiB mignpuemcrBa. Kpeaurose canbno LbOTO PaxyHKy [OKa3ye UYMCTHH
GanaHcoBUY npubyTOK, a nefetoBe — 36UTKH.

Y mexax 4yuHHOT B YKpaiHi CHCTEMH ONOAATKYBaHHA APUOYTKY MiANPHEMCTB
PeKOMEHAYETbCS 3aCTOCOBYBATH OKPeMi paXxyHKH /IS OAATKOBOro 06JiKy Ba-
noBux goxogis (paxyHok 48) ta sanosux sutpar (paxyHok 18). O6opotu 3a
fge6eToM Ta KPEAWTOM LMK DaxXyHKIB MpOTAroM 3BiTHOTo nepioay MOBUHHI
6yTH OAHAKOBUMH, TOGTO Le Ge3canbaoBi paxyHKH. PisHuus MiX 3HaueHHAMH
3a kpeauToM paxyHky 48 (“Banosi goxoan”) i 3a nebetom paxyuky 18 (“Ba-
JIOBi BHTpatH”) BHKOPUCTOBYETLCS [/ BU3BHAYEHHS 06'€KTa OMOJATKYBaHH:
OJATKOM Ha npuOyTOK.

Ulo6 sabesneunTy eiuHHI NiXiA 10 BegeHHs Oyxraatepcbkoro obaiky, npu
sikomy 3BiTHI AaHi Beix nianpHeMmcTs 6yau 6 cknafeHi 3a eAMHUMH CXeMaMy,
AJi5i 3abe3neyeHHst MOPIBHSAHHOCTI NOKA3HUKIB y AisILHOCTI MIANPHEMCTB BCTA-
HOBJIOETHCA CHCTEMATU30BAHHH mnepenik 6yXrajTepCcbKMX PaxyHKiB mianpu-
EMCTB - [JIdH pPaxyHKiB fyxraitepcbkoro 064iky Ans OiANPHEMCTB yCix
raaysei HapogHoro rocnofapcrsa. Ha Bukonanus “Ilporpamu pedopmysanus
GyxranTepcbkoro 06JikKy" 3 ypaxyBaHHSM MIKHAPOAHHX craHnapTuiB ¢JiHa'Hco-
BOI 3BiTHOCTI PO3p06JieHO MPOEKT HOBOro MJaHY PaxyHKiB, siKHH OPraHi4HO
NOB’A3aHHil {3 CTpyKTYpamu Ganadcy Ta 38iTY 0po BiHAHCOBI Pe3yAbTATH AiAnb
HOCTi QipMH.

5.5. Indopmaniiina 6a3a ouinku BapToCTi MaiiHa

Baxaupe micue BigBOAHTbCS iHGopMaUifHOMY 3abe3neyeHHi0 3 MHTaHb
OUiHKM BAPTOCTI MaiiHa dipMu, o NpuBaTU3YEThCH (BUKYMOBYETbCH), fAKE Ad€
MOXJHBICTb OA€pPXKaTH BUXiAHI AaH] A/s NPUAHATTS YAPABJiHCHKOTO pilleHHs
npo npopax (npuabanHs) Gipmu.

Heo6xiaHa nouyaTkoBa iHdopmauis MicTHTbCA y GanancoBoMy 3BiTi GipMH, a
nogaTkosa indopmauis npo ryasin ¢ipme BCTAHOBJIOETHCS €KCNEPTHHM LUJS-
XOM B rpoueci neperoBopiB npo NpuBaTH3aLio abo npoaax QipMu KOHKper-
HHUM [OKYHUSM.

Meroauka ouinku BapTocTi MalHa GipMM, 110 NPHUBATH3YEThCH, B TOMY 4UC/I
WASXOM MPOJAXKY HAa ayKUWioHi, Ha KOHKYPCHIM OCHOBi, NnepeTBOPeHHSM B
rocnofapchbke TOBAPHUCTBO, PerlaMeHTYETbCS Y 32KOHONABHOMY MOPSAKY, 3 Bpa-
XyBaHHAM TeMMis iHdusUil Ha nixctasi BIAHOBHOI BapTOCTi 00’€KTIB MakiHa.
Ha Bigminy Bia 3apyGixuol NpakTHKH, B OUIHKY MaHHA He BKAIOUYAETLCA BapPTiCTh
semai, Ha fKifl po3MilleHe nianpHEMCTBO, HAAP T& iHWHMX CKAANOBHX YACTHH
HaBKOJHLHBLOrO NPUPOAHOTO CepeloBHILa, BUHATOK CTAHOBUTL 3eMe/bHA ALISHKE,
BiiBefleHa ¥ BCTAHOBAEHOMY MOPSAKY 3rigHO 3 BUMOraMu 3eMe/IbHOT0 KOfeKCy
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YKpaiHu nig 06’eKTH HesaBepweHoro 6yaisHuLTBa. BapTicTs 3eMesbHOT JinsiH-

KH BHUBHAYa€TbCH AEPXKABHHMH ODraHaMu Ha MiACTaBi eKCMEPTHOI OUiHKM 3
ypaxyBaHHAM BHMOI 3eMeJbHUX KajacTpis. ¥ GasnaHci BapricTb 3emai Bpaxo-
BYETbCs 3a PaKTHYHOW co6iBapTiCTIO, @ Pe3ybTaTH {i NepPeOUiHKH BKA3yOThbCs
y NMOSCHIOBa/IbHIA 3anucii A0 GasaHcy. BapTicTh 3eMeabHUX AiISHOK BXOOMTH
B HepyxoMe MaiiHO ¢ipmu i He nimnsrae amopru3zauii.

Uina dipmu (L{P) pospaxosyeTses 3a hopMmyoio

& =03+HA+B +HB-K+ YK+ (3 +®PA-Kp), (58)

ne O3 — sanuiKoBa BapTicTh OCHOBHUX 3ac06iB; HA — 3a/uilKOBa BapTicTh
HeMaTepianbHUX aKTHBiB; B, — He3aBepLIeH] KaniTaibHi BKAafAeHHS 32 BUpa-
XyBaHHAM BapToCTi HesasepiweHoro GyxisHuurBa; H6 — BapTicTh Hesasep-
weHoro GyAiBHULTBA; ¥ — BapTiCTb HEBCTAHOBJEHOrO yCTaTKyBaHHs; K —
ycepenHeHi iHAEKCH UiH Ha 6YAiBHHLTBO Ta NPOMHCA0BY npoaykuito (BcTaHos-
JIOIOTbCS B 3aKOHOAABYOMY TIOPHAAKY Ta BPaxOBYITb TeMOH iHMsALIL); 3, —
3amacu i BATpaTH, ki BXOAATH y BamoTy GanaHcy; ®A — ¢iHaHCOBI aKTHBH
(3rigHo 3 6anaHcOM RO CKNany GiHAHCOBHMX AKTHBIB BXOATD: AOBroCTPOKOBI
¢iHancoBi BKAafeHHs; iHWi HeOGOPOTHI aKTHBH; rPOLIOBi KOLITH, PO3paxyHkKu
* 12 iHwi axtueu). PiHAHCOBI aKTHBH 3MEHINYIOTLCH Ha CYMY KDPeAHTOpCbKOL
saboprosanocti (Kp), BinoGpaxeHoi B TpeTsoMy posiai nacuBy GanaHcy.

AKIWO YuC/I0Be 3HAUYEHHS B AyXKaX HaBeleHO! GOPMYJAH Bia'eMHe, TO Bap-
TiCTb MaiHa QipMH PO3PaxXoByeTbCs 6e3 BpaxyBaHHSA i€l Bil'€MHOI BeNMUUHH,
TOGTO BHPa3 B AyXKaX YMOBHO [PHPIBHIOETbCS A0 HYJISL. ‘

Ilpu BuU3HaueHHI 3a1MLIKOBOI BAPTOCTi OCHOBHHX 3aC06iB CyMH 3HOCY He
MOBHHHI NepeBULLYBaTH 6a/NaHCOBOI BAapTOCTI OCHOBHHX 3ac06iB dipMH.

BapricTs MaiiHa ¢ipmu mMoxe 36inbiuyBaTHca 32 €KCIEePTHOK OUIHKOI Ha
BapTiCTb HeMaTepianbHUX aKTHBIB, (aKT NpUAGAaHHA SKHX He Bilo6paXKeHUH y
6anauci (Hanpukag, ryasii dipmu).

Ilpn npuBarusauii nepxasHoro MaiiHa, 31aHOro B OpeHy, BapTicTb MaHHa
ipMH 3MeHWY€EThCS HA BAPTICTh MaiiHa, L0 HaeXKUTh OPEHAAPEBI, KA BH3HAYA-
€TbCA FK CyMa 3a/lHUIKOBOI BapPTOCTi OCHOBHHX 3acoGiB Ta HeMaTepiaJbHHX
aKTHBIB, BAPTOCTi He3aBeplIEHHX KamiTalbHUX BK/ageHb (B TOMY 4Hcai Hesa-
BepLIeHoro 6yaiBHHITBA), 0GOPOTHHX KOWTIB HA MOMEHT NPHBATH3ALLT, 3MeHLIe-
HOI Ha CyMy 06OPOTHHX KOLITIB, 34aHHX B OPeHAy, Ta 3aJHLIKY HEBHUKOPHUCTa-
HUX aMOPTH3aUiHHUX BiApaxyBaHb Ha MaiHO OPEHLONABLS Ta HA BAPTICTb Maii-
Ha, TPUAGAHOTO 34 PaXYHOK fA€PXKABHHMX KOWITIB.

I1pu npusaTu3sauii open108aHOr0 LiNICHOrO MAHOBOrO KOMIIEKCY BAPTICTh
o6opoTHHX KowTiB (3anacis i 3atpaT, PiHaHCOBUX aKTHBIB 3a MiHyCOM Kpeau-
TOpebKoi 3a6oproaHocti), snanux B opeuny (O,), BU3HAuaeThCA HA MifcTaBi
GasaHcy, po3po6JIEHOro Ha IeHb YKAaAeHHsS AOrOBOPY OPeHAH 3a (OPMYJI0H0
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0, = K°[(3° + ®A°)- Kp), (5.9)
ne 3° — 3amacH i BuTpaTH 32 6aNaHCOM Ha eHb YK/IaJeHHs J0r0BOPY OpeH/H;
K°— xoediuienT iHaekcauii 3anacip i BUTPAT OPeHAHOro NiATPHEMCTBA (peryJio-
€ThCS Y 32aKOHOAABYOMY nopsaky); PA° — dinaHCOBi akTuBM 32 6anaHcoM Ha
JeHb YKJa/eHHs AOrOBOPY opeHad; Kp — KpeauTopchka 3a6oproBaHicTs.

BapricTh MafiHa npu npuBaTH3alii AepKaBHHX NiANPHEMCTB Moxe GyTH
3MEHlIeHa Ha BapTiCTb Mi/br, 1O BCTAHOBJIOITHCS 3aKOHOAABYOI0 633010 MpH-
paTHsawii (rn. 4), abo 36inblueHa BiAMOBIAHO A0 30HAJbHHMX KoedilieHTiB, WO
BPaxoBYITb NOTEHUIAHY NpuGyTKOBiCTh BipMH, 3anexHO BiA il MiCLe3HaXO0A-

KE€HHA.

3 MeTOI0 MOpIBHAHHS HOPMATUBHUX METO/IB OLIHKH (BipMH 3 MOMJIHBOIO a/1bTEP-
HATHBOIO CJijl 3BEPHYTHCA 10 CBITOBOro AOCBiAy OUIHKH, 30KpeMa HiMeLbKOro.

BapricTs ¢ipMu Moxe GyTH BU3HaueHa, 3TilHO 3 JOCBiOM, 32 memodom
npubymxosocmi i 3a AONOMOroK0 Memody peasvHoi sapmocmi (.ﬁipmf. '

Memod npubymxosocmi nepepbauae ckiaiaHHs MJaHy AIOBOI Aifnb-
HocTi (paxyHok MpUGYTKIB i 36UTKIB Ha HaHOIHXK4YI POKH, fKHH, SK npasuo,
Y3TOMKY€ETbCs 3 (aKTHUHMM BHKOHAHHAM 32 MHHYNHMH nepion). TenepiwHs
(nuckoHTOBaHa) BapTieTs (present value) 3ansaHOBaHMX HAa HANUGJAMXYi POKH
HaJXOMKeHb BUPYYKH BH3HaUa€TbCs LIIAXOM AHCKOHTYBaHHA MMNAHOBMX Hal-
XOJXeHb 33 NMPOLEHTHOK CTaBKOI0O noTouHoro AHA. Lle o3Hayae, wo MeToA
BHU3HAYEHHS BAPTOCTi Ha MiACTaBi MPUOYTKOBOCTI (PaKTHUHO 623yEThCS HA OLIHL]
OUiKyBaHMX KOPOTKOCTPOKOBHX i .CEpPelHbOCTPOKOBHX HALXOMXKEHb BHDPYUKH.
Tomy uei MeTos OuiHIOBaHHS MaliHa QiPMH PEKOMEHAYETHCA BUKOPHCTOBYBATH
TiALKM y TOMY BHNAfKYy, KOJH [POIIOBI HafXOMKeHHS MOXKYTb OyTu Ginbli-
MeHL nepeabaueHi — siKHalMeHIUe B CepeHbOCTPOKOBHH mepion uacy i mMo-
KyTb 6yTH mepeBipeHi 3a A0NOMOTrol0 (HaKTUYHUX AZHUX MHHYJIOrO nepiony.

Memod peasvnoi sapmocmi QipMH BHXOAMTb He 3 [1OTOYHO! OUIHKH
nepcrnekTHBHOrO PO3BHTKY GipMH, @ 3 MaHA Ha MOMEHT OLIHKH. .

3a ocHOBY 6epyTbesi He MJaH AisibHOCTI (ipMM Ha mMaiHbyTHiA nepioa, a
GanaHe Ha MOTOUHY AaTy. [lepcneKTUBHHE PO3BHTOK GipMH He cnpasise Geanoce-
PeAHbOro BIVIMBY Ha il peasbHy BapTiCTb, XO4d B 3a/1€XKHOCTI Bill. OLiHKH KOMep-
uisiHol aisnbHoCT (ipMy B HARGAMXKYI POXH CKAALAKOTLCS BAPTICTh OCHOBHOrO
i 06opoTHOro Kamitany, BeJH4HMHA €KOHOMi4HHX 3060B’3aHb, B TOMY YHCJi
36HTKH.

AnropuT™ BH3HauyeHHsl pea/bHoi BaprocTi MaiHa dipmu C:

C=A = AB % AC, ‘ (5.10)

ge A — cyma axTHBiB 32 MiHycoM 3060B’s3aHb; AB — Kopexuisi 6a1aHCOBHX
JaHUX OCHOBHOTO KamiTanay i 3amaciB 3anexHO Bif KOoHuUenuil NOKymus, Ha-
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TNpUKJIal, 3MiHH XapakTepy CrOXWBAHHS, NIABHILEHHS BAPTOCTi 3eMeJ/IbHOT JiISHKY,
3MiHM aCOPTHMEHTY NPOAYKLIl, IKY BUMycKae nokynelp; AC — KopekLis Be/u-
YHHH Pe3epPBHHX 3060B’513aHb; HANPHKJAA, HA BeJIMYMHY BHILIAT P 3BibHEHHI,
MOXJ/IUBHX 30HMTKIB.

IMpu xynisai QipMu 3a yMOBH noraileHHs 3a60ProBaHOCTi 3@ CTAPUMHM Kpe-
autamy (He MOBEPHYTHX B CTPOK) (CKP) i 3 HepyXoMicTiO BapTiCTh

C,=C+cC,. (5.11)

Tlpu xynisai ¢ipmu 6e3s noraleHHs 3a60pProBaHOCTi 32 CTAPUMH KPelUTa-
MH i Ge3 BpaxyBanHsi HepyxoMocti (C ) peanbHa BapTicTb

nep
c,=C-¢C (5.12)

Llixa thipmu Moxe GYTH BHILA 32 peasibHy BapTICTh, AKWO GipMa Mae nosu-
THBHHH NPOTHO3 DO3BHTKY, JOCTYMHICTb A0 PHHKY, BHCOKUI mpodecioHaniam
HepcoHany i € KOHKYPeHTH NpH KymiBii ¢ipmu.

Y BignosinHOCTi 3 pi3HMMH 06’€KTaMH HePYXOMOCTI iCHYIOTb Pi3HI MeTOaH
if owiHKH, 110 OpieHTYIOTbCs 260 Ha KOXOA, 460 Ha LiHHiCTb 06’eKTa (peuoBHHHUI
METOJL OLHKH).

Peuosunnuii memod ouirku (puc. 5.4) BUXOIUTL 3 BUTPAT Ha GYiBHHLTBO
KOxHOro Kky6omeTpa 3abynoBH i 3a 1ONOMOTOIO BilNOBIAHOrO iHAEKCY GyiBesb-
HMX LliH IepepaxoByeThCA BAPTiCTh HEPYXOMOCTi HAa MOMEHT BU3HAUYEHHS LiHH.
ITpy upoMy y dopmi pisHHX 3HHMKOK 3 LIHH BPaXoBYIOThCS TEeXHi4Hi QakTopH,
L0 3MEHWIYIOTh LiHY 06eKTa (TaKi AK TepMiH ekcnyarali HepyxoMocTi, Hefo-
JikH O6yAiBHHLTBA i eKOHOMIUHI NPHUMHH il 3HUKeHHS Ta iHIUi 06CTaBHHH, 10
06YMOBJIOIOTb 3HHKEHHS BUPYUKH Bill FOCMIOAAPCHKOTO BUKOPHCTAHHS 06’eKTa).

Memod: oyinku, wo opienmyemscs na 00x00, BUXOMMTH 3 WiHM 3eMii
(BM3HAYAETHCA 32 [10MOMOTOK MOPIBHAHHA wLiH) i Baprocti 6yaisni (puc. 5.5).

Lina 6ydisai — ue yMCTH LOXOL, 1O OTPUMYIOTH i3 3eMe/bHOT HiAHKY.
[Tonepeanpo yueTHH LOXOA 3MEHILYETLCS HA BEJHYUHY AUCKOHTY, 1O HApaxo-
BaHHIl Ha CYMY, €KBiBaJEHTHY BapTOCTI 3eMeJIbHOI AiNAHKY. MyabTHniKaTop,
1110 BAKOPHCTOBYETLCA AaNi 419 KaniTanisawii foxony, BpaxoBye wWopiyHi Bixpa-
XyBaHHS Ha BifHoBsenHs (aMOPTH3aLil0) i NPOLEHTHI BiApaxyBaHHs B 3a1ex-
HOCTI Bifl CTPOKY cay0u OyniBenb, TIPH LUBOMY BeJHYMHA NPOUEHTHOI CTABKM
3a/eXXHTb Bif BHAY OyAiBejibHHX Cnopyn i ¢uTyauil Ha PUHKY HEPYXOMOCTI.
Excrityatauiiini BUIaTKH BKLIOYAIOTH B ce6e, Y nepliy Yepry, BATPATH Ha yrpaBaiu-
Hfl HEPYXOMICTIO, BUPOGHHYI BHAATKY, PH3UKH, LLIO OB A3aHi 3 MOXKAMBHM HeJl0-
O/IEPXKAHHAM ILIATH 32 3eMJIO.

tiep”
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Bupo6uuua Bapricts Gyaisai (kyGomerpn

BapricTb 3a6yn0BH X BAPTiCTL POBIT 33 1 KyBomeTp)
semai l
X [Hpexc 6yniBesbHHX LiH

.

= Bupo6nuua sapricts 6yliB/li Ha MOMEHT OLHKH

B!

+ Jlonatkosi BUTpaTH

T

= BynisenbHa BapTicTh Ha A@HMH MOMEHT

+ - TexHiuHe 3HHXKEHHA BapTOCTI

'

+ 3uuKKM | HAWHKM A0 BapTOCTI

!

= Bynisesnbsa Bapricts

{ PeuosuHHa BapricTb AINAHKH

l ' PuHKoBa KOPeKLis BapTOCTi |

l Peanvua Bapricts }

Puc. 5.4. AAropuT™M pEeHOBMHHOTO METOLY OLiHKH

Jlnsi BU3HAYEHHS LiHM 3eMesibHOI Ai/ISHKY BUKOPHCTOBYETHCS memod no-
pignanns sapmocmi (puc. 5.6). st nopiBHAHHA BUKOPHCTOBYIOTbCA TaKi KPH-
Tepil:
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Bapricts .

Banosuit 10x04, 1O OTPUMYETLCA 3 3eMeNbHOT
HNiNAHKA

3emai - i

- Butpath Ha excnsyarauiio

Baprictb 3emai X l
X MPOLIEHTHA CTaBKa

= Unctuit goxon

y

HucxoHToBaHa cymMa BapTOCTi 3eMeIbHOT AiMAHKH

!

= Joxoa, oTpumanuit Bia 6ygisai

:

MyupTunaikarop (3anexuts Bin TepMminy

X PR

eKcnayarauii 6yaisai)
= BapricTe 6yaiBai AK AHCKOHTOBAaHMA A0XOR Bif Hel
- 3HMXKH | HaA6aBKH BHACIAOK PiSHUX YMOB

BIVIMBY Ha BapTiCTb

[uckoHTOBaHa 3a AOX0A0M BapTiCTh
NiJIAHKH

v

Kopexuisi BapTocTi 8 3aexHocTi Big
eKCIyaTauil Ha PHHKY HepyXoMocTi

v

PeasnbHa BapTicTb

Puc. 5.5. Arroput™ OUiHKH peasibHOT BAPTOCTi METOZOM, SIKHIi OPIEHTYETCH
Ha Joxoj

—— AKICTb 3eMe/IbHO! AIMSAHKH, TOGTO CTYMiHb 1l OCBOEHHS: 3emsiepobHa JiIsHKa,
He3abyn0Ba, ficoBa AiNSHKA, QISHKA NI 6yHiBe/bHi poéo"m

— pO3TallyBaHHs nmsmxn (TpaHcnopTHa posB’siska, cyciaui ALASHKY) i
06’€KTH Ha HHX;
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Jinanku, nopisHaHHI TMopisuatHa MopisHaHHa MopisuaxHa
3 1aHOK AiJIAHKOW 3a pinsHka (3a ainanka (3a pinsuka (3a
napaMeTpaMK BOMBY HiHow) HiHoI0) uiHOI0)

Ha BapTicTb
- Kpurepii mMHK”: MopisxanHa [TopiBHAHHA
— AKiCTH; —l pinsrka (3a finanka (sa
— POSTALIYBaHHS; wiHot0) Linoi0)
— posmip;
— mipa 3a6ynosu
Jins 6ynisesbHUX ) A A
cnopya: IMepepaxyHok KyniseabHO! Uiy 3a
— Bik Gyuieai; - JOTIOMOrOI0 {HAGKCY LiH Ha 3eMJI0
— TeXHiYHHH CTaH; l L l l
— noxon

BpaxysaHHA 3HHXKOK i Han6aBoK

:

CepeniHe 3HauYeHHA

.

Y3romxeHHst 3 PHHKOM HepyXOMOCTi

|

Jliticka uisa

Puc. 5.6. Anroput™ MeTody NMOpiBHAHHH BapTOCTi

— MOXJIMBOCT] BUKOPHCTAHHS;
— XapaKTePHCTHUKH AUISAHKH;
— npaBoBi Ta (iHaHcoBi yMoBH (MofaTKH, BiHAHCOBI BHECKH TOLLO).

5.6. OcHoBHi TepMiHH, TeMH A1 0OTOBOPEHHS,
NPaKTHYHi BIPaBU Ta HaBYaIbHI 3aBJaHHSA .

5.6.1. OcHOBHi TepMiHK

= Jlafite TNyMayeHHs TaKUM TepMiHaM: 8uxidHa [Hopmayil, puHKosa
KOH'IOHKMYPQ, MEXAHI3M PECYAIOBAHHSA NIONPUEMHUYMBA, iHGHOPpMAYIs NPO
cman Gipmu, Oxcepera iHGopmayii, HOpMAMUBHA inghopmayis, pisers Hopma-
musroi ingopmayii, npusnavenns 8uxionoi ingopmayii, obaikosa ingop-
Mayis, Kopucmysadi ingpopmayieto, pinancosul 06AIK, YynpasaiHcoKkul 0BAIK,
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eocnodapcokuil 06aik, Gyxzaimepcokull 06AIK, PaXyHKL 6YXeaimepcoKo2o
06aiky, barauc, 30606’ a3anna pipmu, cocnodapcoki sacobu, dxcepera Gop-
MYBAKHA 20cnodapcokux 3acobis, siacHull Kanimaax, 3anryueruld kanimaa,
piBHARHA 6ALAHCY, AKMUBU, nacusi, 06OPOMHULL Kanimas, OCHOBHUL Kani-
maa, wucmui o6opomuull Kaniman, 060pOMHI KOULMU, OCHOBHL 3ACO6U, He-
MAMEPLAAbHE AKMUBU, 3MIHU 8 6aranci. yina gipmu, memod pearvrol sap-
mocmi, pe4uosunHuLl memod, memod NOPIBHAHNHA sapmocmi.

5.6.2. Temu ays o6rosopeHHs

= Bi3bMiTh yyacTh B 06rOBOPeHHI TaKMX TeM:

* 3wmicT i npusHadenHs iHdopMauiiHoro 3abesneyeHHs NiANPUEMHULTBA.
* Posb Ganaucy B npuiiHATTI ynpaBaiHCbKHX pilleHs.

* ITopiBHaabHA XapaKTepUCTHKA METONIB OUIHKM BapTOCTi MaliHa dipmu.

5.6.3. IIpakTuuHi BupaBu Ta HaBYaJbHi 3aBIAHHA

= BukoHaitTe Taki BIpaBH Ta HaBuaJbHi 3aBLAHHS:

* Ilpoananisyite sminu y Qinancoso-rocriogapcbkomy craui dipmu “A”.

Ha 31.12.2000 p. dipma “A” mana Ha po3paxyHKOBOMY paxyHKy B GaHKY
2 000 rp. on. Inwi rocnonapebki 3aco6u cranosunu 24 000 rp. og. 30608 s3aH-
s dipmu “A” nepen xpenuropamun — 10 000 rp. on.; cTaryTHuUil hong —
16 000 rp. on. Cxnanite Ganauc dipmu “A”.

» Uepes pik dinaHcoBi nokasHWKH Komnanii “A” cTaHOBMJHM: 30608's3aH-
Hst kpenuropam — 8 000 rp. on.; KowTy Ha paxyHky B 6anky — 3 000 rp. ox.;
inwi kowrtd — 25 000 rp. on. OGuncairts BaacHuil Kanitan dipmu “A” Ha
31.12.2001 p. i ckaanith 6asaHc.

* AKwWwo rocnoaapebki 3acobu ¢ipmu ctanosasTb 200 oa. I‘pOlllO‘Bl/IMI/l KOLL-
Tamu, 3 wr. sBepcratis 3 UITY i 20 kr MeTanesoi cTpiuky, Yu MOXKHA BU3HAYMTH
3arajbHy CyMy eKOHOMiuHuX pecypein ¢ipmu? Yomy? o Tpe6a me suatu?

* 03.01.2001 p. dpipma “A” B3sna nosuky B Gauky Ha cymy 5 000 rp. on.
nin BexcenbHi 30608’a3anns. 04.01.2001 p. 3a rotisky 6y.10 3aKynJieHo ToBap-
HO-MaTepiafbHUX LiHHocTel Ha cymy 2 000 rp. ox. Buecitb 3minu 10 6anaucy
Bin 31.12.2000 p. wasxom 3akpecaeHus 3actapinoi indopmauii.

+ 05.01.2001 p. komnanis “A” peanisysana 3a 300 rp. on. (6e3roTiskoBo)
npoayxuiw cobisaprictio 200 rp. oa. BHecits 3minu B 6anawc sig 04, 01.2001 p.

* Skuwo dipma “A” 30608’s13a1ack ONIATHTH M0CTAYAJIbHUKAM paxyHOK 3a
onepxani 06.01.2001 p. xomnaexryioui Bupoby Ha cymy 1000 rp. oa. npoTsirom
30 puis, a noxyneub y TOH Ke [eHb Npuabas npoaykuiw oipmu “A” cobiap-
tictio 500 rp. on., Ha cymy 600 rp. oa. B kpeauT Ha 30 AHIB, TO K BHrASAAE
6anauc Ha 06.01.2001 p.?

* 07.01.2001 p. xomnanis “A” npuabana ABi 3eMe/bHi AISHKH 34 WiHOW
10 000 rp. oa., sannatuswm 2 000 rp. on. oapasy, a Ha pewTy cymH OyJa B3siTa
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nosuka B 6aHKy Mif 3acTaBy TepMiHoM Ha 3 poxd. 08.01.2001p. saachuxu
xomnanii “A” ofepxa/u nponosuuil npoaaty Gipmy 3a uinow 25 000 rp. ox.,
ase BOHH BIAMOBHJ/IKCH Bijl L€l mponosuli, He3BaXKalouy Ha Te, IO BJACH] Koww-
TH craHosuau Jauine 20 100 rp. oa. 3a G6anancom. BHeciTh 3MiHK B GanaHc Bif
07.01.2001 p. i nosicHiTh NPHYKHH BiAMOBH BJIACHHKIB, BAXOASYM 3 MIPKYBaHb
06MeXKeHOT TOBHOTH AaHUX 6aJaHCOBOTO 3BTy LIOAO NMOTeHUiany Komnanii “A”
Ha PUHKY Ta 1i IpecTHXKy, ouiHeHOro BiacHukaMu B poamipi 5 000 rp. oa.

¢ 09.01.2001 p. komnasiio “A” BMKynuB mianpuemenp X 3a BJaCHi KO-
TH, Ha3BaBlWH npuabaHy Gipmy “B”. BusHaurte npopaxuy BapTicTb Kommaii
“A”, uncTHil o6opoTHuil Kamitan ¢ipmu “B” Ta cknaniTh BCTynHuMHA GanaHc
¢bipmu “B”.

« 3anuiiTh 6yXraaTepchbKMMK MPOBOAKAMH TFOCHOAAPCHKi omepaLii KoM-
nauil “C” 3a ciueds 2001 p. 3a TaKKWX 3HaYeHb MOYATKOBUX CaJbAO, IP. ON.:

paxyHok 05 “Marepiaan” — 20;

paxyHoKk 12 “ManouisHi Ta wsuAKo3HowWyBaHi npeametd” — 15;
paxyHok 51 “PospaxyHkosuit paxyHok” — 200;

paxyHok 58 “IloBrocTpoKoBi (iHaHcoBi BxnafenHs” — 10
paxyHok 50 “Kaca” — 70;

paxyHok 90 “KoporkocTpoxosi kpeantn 6anxy” — 100;

paxyHok 71 “PospaxyHky 3 minaBiTHUMK ocoGamu Ha ipmi” — 3;

paxyrox 60 “PospaxyHku 3 noctauaapuukamu”— 150,

10.01.2001 p. OnepxaHo MaTepiais Bia nocrayanbHHKa Ha cymy 10.

15.01.2001 p. Oriaueno axuiil iHIIOro NiAPUEMCTRBA Ha CyMy 5.

20.01.2001 p. Bsarto xpeaut B GaHKy Ha 3 Micaui Ha cymy 50.

23.01.200! p. OnJateHo paxyHOK nocTaualbHUKOBI 3a MaTepian Ha cymy 10.

25.01.2001 p. BumaayeHo npauiskikaM dipMu KoMrexcauito 3a cayx6osi Biapsa-
XKeHHs B posmipi 3.

30.01.2001 p. OnepxaHo MaNOUIHHUX i IIBUAKO3HOIYBAHHX NpeAMeTiB Ha CyMy 7
Bi/l OCTAa4YaNbHHKIB.

3anuuiTe 3MiHU U040 KOXHOTO i3 3afiAHHX OyXraaTepChbKHX PaXyHKIB i

BM3HAUTE CaJlbJ0 HA KiHeub MiCFLS.
~« 3a A0NOMOr0K NPHK/IAAY PO3PaXyHKY NpUOYTKOBOCTI BU3HA4Te BAPTICTL
dipmu 3a Buxinuumu nanumu (taba. 5.9).

o Ha nigcrasi nanux, HaseseHux y Taba. 5.10, Bu3HauTe peasbHy BapTiCTh
dipmu:

1) BU3HAUTe BapTicTh GipMH, AKWO Le — CyMa aKTHBIB 32 MiHYyCOM 3060-
B’SI3aHb;

2) BusnauTe peajbHy BapTicTb QipMH 3 Kopekuiew 6anaHCOBHX AAHMX
OCHOBHOTI'O KamiTaJjy i 3anaciB 3a KOHUENUIE, [0 MPONOHYETbCA NOKYNLUEM: 5K,
HAMPHKIa, Y4CTKOBA 3MiHA B XapakTepi BUKOPHCTAHHA NPHBOAMTE:

— 10 3HUXKeHHs BapTocTi Gyaisai 3 19,7 no 18;
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— [0 nifiBHUIEHHS BapTOCTi 3eMeJbHOI AiNsiHKH 3 14,4 no 27,1.
HoBHii acopTHMeHT NpOoAyKuil Belie 10 3HWXKEHHst BapTocTi 3anacis 3 11

no 10;

Tabauys 5.9. Buxiani gani aas poe.paxyl-my BapTocTi ipMu MeTonOM Npus

GyTKOBOCTi, Tp. Of.

Inan gisabHoCTI
1999 p.| 2000 p.|2001 p.{2002 p.|2003 p.

O6opot 12,0 12,0 12,0 12,0 12,0
Bukopucrana cupoBuHa i matepiaan | - 3,3 3,2 3,3 3,2 3.2
Banoswuit noxon 8,7 8,8 8,8 8,8 8,8
BuTpatu Ha nepcoHan 4,3 45 48 5,0 5,2
IHwi onepaTuBHi BUTpaTH 1,0 1,0 1,0 1,0 1,0
IMpouentri BigpaxyBanHs 1,5 1,0 1,0 1,0 1,0
HesannanosaHi 10X0AH, 36UTKH 2,0
Ipubyrox 3,9 2,3 2,0 1,8 1,6
CrtaBKa IHCKOHTY

10% 0,73 0,66 0,59 | 0,53 0,48

20% 050 | 041 | 033 026 | 021

30% 034 | 024 | 017 | 012 | o008]
PiBeHb noxoly npu CTaBKax AHCKOHTY

10% 2,85 1,52 1,18 | 0,95 0,77

20% 1,99 0,94 0,66 | 0,47 0,34

30% 1,33 0,55 0,34 ] 2.2 0,13

3) BusHauTe peanbHy Baptictb C,, SIKILO pe3epBHi 30608’ si3anHs B Gananci
11,2 rp. on. ckopHroBaHi Ha BeIMYMHY BHUMJIAT NPH 3BLIbHEHHI, sIKi 3MIHHIHCS
31 o 1,2 rp. oa. Ha BelMUKHY He3AIHCHEHHX MOTOYHHUX PEMOHTIB, LIO B KOH-
KPeTHOMY BHIMaAKy 3MeHLuUI0ch 3 3,5 A0 2,5 rp. of., Ha BenMYUHY 36i/blUeHHA
AMoBipHUX 36uTKiB 3 1,9 10 2,9 rp. oa.;

4) Bu3HAuTe peajbHY BapTiCTb 32 YMOBHM MOTalleHHA 3a60proBaHOCTI 3a
CTapUMM KpeIMTaMHM i 3 BpaxyBaHHsM BapTocTi Hepyxomocti C,;

5) BM3HauTe PeaslbHy BapTICTb 33 YMOBM MOrallleHHs 3a6oprosauocn 3a

CTapUMH KpeauTamu i 6e3 BaprocTi Hepyxomocti Cj;

6) Br3HauTe peasibHy BapTicTh 6€3 noralieHHs 3a60proaaﬂoc1‘1 3a cTapumu

KpeauTamy | 6e3 HepyXOMOCTi.

Tabauys 5.10. Ibnepenni nani 6anancy Ha neBHY AATY, IP. OAL.

AKTHBH NNACHBH

OCHOBHHY Karmnitan Bnacuwmii kanitan 1,0
HemarepianbHi LiHHOCTI 0,2 Pesepau 30,0
OcHoOBHUI KaniTan 36uTKM 30,0
B MaTepiaibHi#t popmi 19,7 PesepsHi 30608’13aHEA 11,2
Byaisni 14,4
3eMebHi RVIAHKK 0,9
YeTaTKyBaHHs 0,8
O6opoTHHi KaniTan
3anacu 11,0
He6itopcpka 30608’ i3aHHA
3a60proBakicTb 3 NOCTaBOK 21,0 Crapi KpeauTH 41,7
THi BUMOTH 80 | Hosi Gankiscpki KpemuTH 6,2
Jliksinni kourTy 50 | 3a6oprosanictb 3 NOCTaBOK 8,1
[Hwi crarTi 0,2 [uwi 30608’ Asanus 13,0

Canbao 81,2 Canbno 81,2




Posgia I

POPMYBAHHA TA E®EKTUBHICTD
BUKOPUCTAHHA BUPOBHHUYOTO
TIIOTEHHIAJTY

I'rasa 6. BHPOBHUYHI IIOTEHIIAJ ®IPMU

-6.1. Torenugian i BupoGuuya GyHKIis

[IpakTuyna cyTHicTb cTpaTerii i TAKTHKH BUPOGHUYOTO MiANPUEMHHUTBA —
e CHCTeMa MNOC/AINOBHMX MNPOUeAYp LIORO BHOOPY MIRAPHEMHHUbLKHMX inelt i
~ bopm ix peanisauii. Bubip — ue ofMH 3 HAaHrONOBHIIMX NapaMeTpiB BUPOG-
HHYOTO MiANPHEMHUUTBA, a 60arul subip — nepelymoBa HOro NpU6YTKOBOCTI.

Bu6ip dpopmu peasnisauii Bknouae kpim BH3HAueHHs opraHizauiitHo-npaso-
BOTO CTATyCy (bipMu, L€ H TaKi BaX/HBi pileHHs, K GOpMyBaHHA BUPOGHHYO-
ro notexuiany pipmu i MexaHismMy BUKOPHCTaHHS UbOrO MoTeHUiany.

Ilomenyiar — ue CyKynHiCTb €KOHOMIYHHX pecypciB i BUPOGHMYHX
MOXJAHBOCTeH GipMH, siki MOXYTb GyTH BHKOPMCTaHi /s AOCATHEHHS wUilel
tipmu.

Bupobruuuii nomenyias — ue cykynHictb BApo6HH4MX (MaTepiaabnux
i TpymoBHX) pecypciB dipMH, siKi MOXYTb GyTH BHKOPHCTaHI Aas peanizauil
uisel BHPOOGHUYOro nianpUeEMHHUTBA.

FonoBHI XapaxTepHCTHKM BUPOGHHYOr0o MOTeHHmiaay: 1) HasSBHICTH KiJb-
KiCHMX | SIKICHUX XapakTepucTuk; 2) CKAARHICTb CTPYKTYpH i HEOGXimHiCTb
crewia/nbHOi MeToA0AOrT At HOro BU3HaueHHs; 3) AuHaMidHicTb, 06yMOBIeHa
TICHOM 3a/IeXHICTIO Bi akTopa uyacy. 3micT KiNbKiCHUX i SIKICHHX XapaKTepH-
CTHK BHUDOGHHYOrO MOTeHLiady 3HAYHO BiAPI3HAETBCH i TOMY PO3IAsiAaeThCs
oxpemo. B uboMy posaini aHanisyloTbest KibKIiCHI XapakTepUCTHKH, a sKicHi —
(inaHCOBI XapaxTepUCTHKH, 31aTHICTb 40 iHHOBaMLIH Ta iHILE — PO3FARRATHCS
nani B okpemill rnasi. :

Metoponoris BU3HaYeHHs BUpo6GHUUOre noTenuiany (kinAbKicHU acnexT)
HalGinblle NMOB’A3aHAa 3 TAKMMH €KOHOMI{YHUMH KATEropisMH, siK 8upobHUYA
PynKyia 1a supobruua nomyxcrnicme. i kareropii TicHo moB’s3ani Mix co-
6010, OCKINBKK pe3ynibTaT BUPOOHULTBA (rOTOBA NPOAYKLIfA) 3a1€XKHTb Bif H0Oro
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dakTopis, cepen AKUX ocobauBe Micle 3aiiMae kaniTan i, oTxe, Gopma ydacTi
Kanitany y BMpoGHH4OMY fpoiueci — BHPO6HHYA motyxHicTh. OcobausicTsb
poai ocTaHHbO! cepell hakTopiB BUPOOHHMUTBA MOSICHIOETHCA crenudiuHicTIO
KamiTaly, K KaTafni3atopa nignpdeMHUUTBA, i, roa0BHe, cneuxgpiyHicTio BHPo6-
HU4Ol MOTYXHOCTI AK HaHbijblw MOGilbHOrO (hakropa cepel iHIMX (aKTOpiB
Bupo6HULTBa. TOMY B LLbOMY PO3i/i PO3rIfAaETHCS BUPOOHHA DYHKLIR dipmu
i BupoOHHUA MOTYXKHICTL QipMH, @ XapPaKTePHCTHKH yuyacTi y OpMYyBaHHi Bu-
pOGHHYOrO MoTeHLiany iHUIMX (akTOpiB — MaTepianbHMX pecypceis i pobodoi
CHJM PO3IVISAAIOTLCS OKPEMO, B cleliaJibHHX posainax.

[pomucnosa ¢ipma B paMKkax 6i3Hec-IAaHy i BAMOT PUHKY BUDILLYE KilbKiCHI
npono3ulii BUpoGHHUTBA, BHIYCKY | MPOMO3HLil HA PHHOK NpPOAYyKUil. BuaHa-
YeHHS KiMbKiCHUX MOXJMBOCTeH (pipMH 06yMOB/MEeHO eeKTHBHUM 006 eiHaH-
HsIM (aKTOPiB BUPOGHULTBA, 110 He 3MiHI0TbCs (260 NOBIILHO 3MiHIIOTHCS)
B KOPOTKOTEpMiHOBOMY i cepeiHbOTEPMiHOBOMY MepioAi 4acy, ajle CyTTEBO
3MiHIOIOTbCS B JOBrOTepMiHOBOMY nepioai.

Ocrosra mema supobruymsa — 1nepeTBOPEHHS (PaKTOPiB BUPOOHHLTBA
B FOTOBY NMpoaykuilo. Pakmopu supobruymea — ue pecyped (poGoua cuia,
marepiaJbHi pecypc i Kanitan). [Tpodykyis — ue ToBapH i nocayr, ki dipma
BUIOTOBJSE AJS NPOJAXKY CNOXKHBAYaAM.

3micm supobriuyoi QyrKyii NONSrae B TOMY, WO NeBHY KiAbKiCTb NPO-
AYKLUil MOXHa BHTOTOBAATH 32 PoGouMil ieHb npu neBHiii KomGinauii po6it-
HUKIB | YCTaTKyBaHHS.

3aranbHub BMpa3 QyHKUii BUPOOHUUTBA Asisi MPOAYKUl i MOCJIYr MOXKHA
3aMMCcaTH B TAKOMY BHUIVISAL:

X=f{(AB,C, .., N), (6.1)

fe X — pesyabTyloua KiabKicTb Mpoaykuii 3a onuuuuo uacy; A, B, C, ..., N —
KifibKicTb pi3HuX (pakTopiB BUPOOHHMUTBA, 3aCTOCOBAHMX A/l BHFOTOBJEHHS
npoayKuii Ta HafaHHs MOCAYT.

MoxHa CNPOCTHTU 3aranbHUR BUPa3 (QYHKLUIl A0 ABOX HaMBaXKJIUBILIKX
¢paxkTopiB — npaui ¥ kanitany, i BHPA3HUTH AK
X=f(L K), (6.2)

ge L — Kisbkicth po6ithukis; K — BeduuuHa kanitany (B HaTypaibHOMY
BUpPaXXEHHi), He06XiAHOro A% BUrOTOBJCHHS NpodyKuii X.

o6 npoinocTpyBaTH L0 KOHLENUI0, MOXKHA BJaTHCA 10 eMIipHyHol dhop-
MYJIH

X =LK, , (6.3)
lie s — iHIeKC pecypciB AJIs BUTOTOBJEHHS NPOAYKLUIl S-r0 HAalMeHYBaHHS.
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L5 pyHKLUIS TPaKTYBaTUMETbCS K MAKCUMa/bHA KiJbKIiCTb BHPOGIB, L0 MOXKe
6yTH BUTOTOBJIEHA KOXKHOIO AHS, | fKa AOPIBHIOE KODPEHIO. KBAAPATHOMY. 3 [0-
OYTKy KinbKocTi poOGiTHUKIB, 3aHHATHX BiCIM FOAMH Ha AeHb, | KibKOCTI ycTat-
KyBaHHS, 1o npauoe 8 rofuH. ko neBHUI BUPOGHUK Xoue BUroToBasTH 10
BUPOBIB KOXKHOTO fleHb, PyHKUif BUPOOHHLUTBAE IAeHTU(DIKYBATUMETHCSH SIK BiTHO-
IIeHHS

10 = /LK, , (6.4)

Ile cniBBigHOIEHHS AEMOHCTPYE, SIKUM YHHOM OAHI haKTOPH BHPOBHHLTBA
MOXYTb KOMGiHyBaTHCA 3 iHIUMMM 6e3 3miHM pesyasraTy. [Ipu ubomy nobyrox
takropis mae popisHioBatu 100 ans toro, wo6 omepxatu 10, Le nae mox-
JIUBICTb anbTepHATHBHHX KOMOGiHaUilt mpaui Ta xamitady Aas FiIOT@THYHOro
BUpoOHMKa. Hanpuxaaz, dipma Moxke 3aCTOCOBYBATH BHCOKY NPONOPLIIO PobiT-
HHKIB MO BiJHOLIEHHIO 10 ycTaTKyBaHHs (25 po6iTHMKiB i 4 ogMHMUi ycTaT-
KyBaHHsS1) a60 BHKODUCTOBYBATH Mano POBiTHMKIB i 6araTo yCTaTKyBaHHS
(2 po6ituuku i 50 oguHuUbL ycTaTKyBaHHS). DyHKLUis BUPOGHHLTBA, TaKUM
UMHOM, NOKa3ye TeXHi4HO epekTHBHI KomBiHaLlil pecypciB, AKi MOXHA 3acToCy-
BaTH AJ5 BUPOGHHLTBA AAHO! KiJBKOCTI NPOAYKUIl.

IIpy TakuX cnpouleHHX YsBJEHHSAX NP0 BUPOGHHUTBO PO3LJISHEMO Ha
' KOHKPETHOMY NPHKAaAi MOXK/KMBI KoMBiHauii paKkTopis BUPOGHHUTBA NIPU ARHIN
KinbkocTi nmpoaykuii i pisHux cnoco6ax supo6uuursa (taéa. 6.1).

[IpomucnoBi ¢ipmu, WO BUPOGASIOTE MALIMHY | MPUAAAM | 3alikaBjeHi B
MOCTIHHOMY -0flepKaHHi NPUOGYTKY, NOBHHHI KepyBaTUCS NPUHUMNIOM TEXHIUHOT
eQeKTHBHOCTI, KOJH 3 KiMbKOX MeToAiB BUpPOGHHUTBA BMUGHUPAIOTH caMme TOH
MeTOA, fKHH nepenfauae Hakbinb onTHMajbHy KomGiHauilo ¢akTopis
BUpoGHULTBA. HaBenena Buine tabiuus intocTpye ueit nigxin. TexuiuHo edek-
TUBHUM MeTOi0M BUPOOHKLTBA € MeToq E, 60 Bci iHwi, Taki ik A i B, noTpe6y-
I0Tb BeJIMKOI KibKOCTi POGITHHKIB | ycTaTKyBaHHS, a NIpH Till 2Ke KibKoCTi ycTaT-
KyBanHsa meton C Bumarae Oinbwol, HX B MeToni E, kimbkocti po6iTHuMKIB.
Takum ynHOM, MK Ha6AM3UIHCD A0 TIyMayeHHs (YHKUil BAPOOHULTBA — BifHO-
WweHHS MiX QI3HYHUMH OAMHULSAMU cpaKTopua BUPOOHHUUTBRA i MPOAYKLIT B npo-
ueci BUpoOHHUTRA.

Tabauys 6.1, ®akTopH BHPOOGHHUUTBA i MPOAYKLin

Cnoci6 Bupo6- | Kinexicts Mamns | KisekicTb po6it- | Kinbkicts yeTaTky-
HHLTBA i npunazis HHKIB BaHHS
A 10 30 10
B 10 25 7
C 10 22 5
Pl 10 20 6
E 10 20 5
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®yHKuif BUPOGHUUTBA BU3HAYa€ MAKCHMYM IPOAYKLIL, IKY MOXKHa OflepKaTH,
3a/liBLIM TeXHi4HO edeKTHBHY KoMmOiHaLii (axTopiB BUPOGHHUTBA, a TakOX
06YMOBJIIOE MiHiManbHY KinbKicTb (pakTOpiB BUPOOGHHLTBA, AKi HeoOXigHi aas
LOCSTHeHHsl HeBHOI KinbkocTi npoaykuii.

Bupo6HHua (yHKUiS MOXe BUKOPUCTOBYBAaTHCb fIK iHCTPYMEHT BHOODY
po3Mipy BHPOGHHUTBA B KOPOTKO-, CepelHbO-, JOBroTepMiHOBOMY mepiogax.
KopoTrkoTepmiHOBHH nepiox yacy — ue nepioa, NpoTsrom siKkoro xoua 6 oauH 3
¢haxTopiB BHPOOGHHLTBA 3aiuluaeTbcs HeaMiHHUM. CepesHboTepMiHOBHE nepi-
Of — Lle Nnepiog yacy, MpoTAroM SIKOro TeXHiUHUH piBeHb BUpOGHUUTBA Maixe
He 3MIHIOETHCS, X0oua Bei paxTopu BUpPoOHUUTBA € 3MiHHuMU. [losroTepMinoBui
nepiog yacy — Le nepio, A0CTaTHiH AJs1 TOrO, 106 3MIHUTH TeXHi4HUIl piBeHb
BUPOOHHUTBA, 3aNPOBAAUTH HOBY TEXHOJOTII0, HOBY TEXHIKY.

[TpoMucnosa ¢ipMa ofHouacHO iCHY€ y BCiX TPbOX BHMipax, To6TO BOHa
npuiAMae i KOpoTKo-, i cepefiHbo-, i RoBrorepMiHosi pitlenHs. Pipma noBHHHA
NPOrHO3YBaTH BXe 3apa3 KilbKiCTb i BApTiCTh pecypciB, AKLIO BOHA XOue 3MiHHTH
TeXH{YHHH piBeHb i Mpodiae BHPOGHULTBA Y MaHOYTHBOMY.

Y xopomkomepminogomy nepiodi ¢hipMa He Ma€ THYYKOCTi, TOMY 11O X04a
6 omuH i3 ¢dakTopiB BUPOOGHHUTBA He 3MiHIOETbCA. Ase € MeBHi eKOHOMiuHi
npaBuAa, siki J03BOJAIOTL GipMi eDeKTHBHO MOBOAMTHCHL i B LbOMY MepioAi.
KopoTkoTepMiHoBe BUPOGHHUTBO B rinoTeTHyHid QipMi 3 BUpPOGHHLTBA NpH-
naiiB noxasaue B Taba. 6.2.

Tabauys 6.2. TlIoKa3HAKHK KOPOTKOTEPMIHOBOr0 BUPOGHNUTRA (YMOBHUI NpUKIAN)

Kinekicts o Km-b Kl;;b CymapHu# I'pannunuil Cepennit
Bncgzgx?ﬁfsa qaagdll:rlgpis NpORyKT NpORYKT NPOLYKT
(Bepcrary — 8 (po6mmxu —8 (K”’PKICTb (KlJll.:chrb .(npn a-
roaus/ness) | ropuH/peHn) npunanis / iens)| npunazis / ners) | Ais/ nens)
3 0 0 3 0
3 1 3 4 3
3 2 7 3 35
; 3 10 2 33
3 4 12 . 1 3
2 > E -1 2.6
3 6 12 3 ~5

Y HaBejeHid TabaKUi BUXOAUMO 3 TOrO, WO GdipMa He MOXe 3MIHMTH Kifb-
KicTb ycTaTKyBaHHs (IpHKAaf yMOBHHI), siKe LODIBHIOE TPbOM OAMHHUSM, i

3MiHI0€ KiabKicTb pobiThukiB. [Ipu ubomy cymaprut npodykm (npunanu) cta-
HOBHTb: 3 NPUAAAH HA €Hb, SKILO NPALOE OJHH POBITHUK, i 7 NPUJIAAiB HA AeHb,
KU Hpaue 2 pobiTHuKH. [paruynuld npodykm — KiAbKiCTb AOAATKOBUX
npuiaxiB 3a JeHb, sKi BUTOTOBASIIOTbCH B Pe3y/bTaTi 3ajJyyeHHs lile OZHOro
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POGITHHKA, CTAHOBUTD A1 Tlepiioro pobiThuka 3 npuiaay 3a gexs (3 — 0), wis
Apyroro po6iTHuka 4 npuaagd Ha medb (7 — 3), mis TpeThoro poGiTHuka 3
npunanu (10 — 7). Cepedniii npodykm — cyMapHa KiJbKiCTb NpHUJaB,
BUIOTOBJIEHHX 32 ONMH JeHb OfHuM pobiTHHKOM (3 — kosu npawoe 1 poGir-
HUK, 3,5 — 2 poBiTHUKHM i T. A.) :

Hagenenuit y Ta6s. 6.2 npukian nokasye, 110 NOCHiI0BHE A0[ABaHHS 3MiH+
HUX (aKTOPIB CJIi 3A4iMCHIOBATH O MEBHOrO PiBHS, 6O CMOYaTKy AONABaHHS
pecypcy crpusie 3pOCTaHHIO TPaHHUYHOrO NPOAYKTY; a AaJi NPHU3BOAKTL 10 HOro
3MeHLUIeHHs | o Bil'€éMHOro 3poCTaHHs IPAHHUHOTO NPOAYKTY.

Ipuunny 36isblienns goxoay (rpaHAYHOTO NMPOLYKTY) MOXHA MOSICHUTH
SIK pe3yJabTat creujanisauii, abo sk $akT, WO OAHH POOITHHK He MOXe oaep-
AT MEBHi MepeBary Bif ycix TpbOX BepcTariB, a A0AABaHHs IUe OAHOro po-
6iTHHKa N103BOJISIE Kpallle BAKOPUCTATH NOTYXKHICTh BEPCTATIB.

3MeHILeHHs J0X0AiB (FpaHH4HOrO NPOAYKTY) Mae Miclie TOAi, KOJIH IPaHHY-
HUI TIPOAYKT KOXKHOTO HOAATKOBOTO POBGITHHKA MEHIUHMH, HiXK TPaHHUYHHH NIpO-
IYKT poGiTHHKa, sikoro Gpasn Ha po6oTy Tpoxu paHiute. Lle cyTTeBa puca ko-
POTKOTEPMIHOBOTrO BHPOGHHULUTBA, KOJH Tic/s MeBHol MexXi BinOyBa€Tbesl Mpo-
liec 3MeHlleHHs BUITYCKY NPOAYKL{I (hipMOK NpPH JOAABaHHI KOMXHOI HaCTYMHOT
OIMHHLI 3MiHHOro pecypey. Sk BuaHO 3 Ta6a. 6.2, 1oX0A 3MEHLIYEThCS 3 10Aa-
BaHHAM TPETHOTC POGITHUKA, KU JOJA€E TiNbKU TPH NPHJARH B NOPIBHSHHI 3
YOTHpMA NIPHJIAJIAMH Ha JeHb, L0 /I0JaHi APYruM POBITHHKOM. ¥ LMX NpHK/a-
Jax MY MPUIYCKAEMO, WO MK PoBGiTHHKAMYK HeMa€ PisHMI 32 AKICTIO, IHTEHCHB-
HicTio i KBanidikaui€o.

Bin'eMHi ZOXOAW € Pe3y/IbTaTOM Bifl’€EMHOr0 rPaHHYHOrO NPOAYKTY. B Ha-
IOMY fIpHK/az] Bil' €MHi HOXOJH 0JePAKyEMO NpPH AOAABAHHI WOCTOrO POGITHH-
ka. CymapHuil npofyKT 3MeHluyeTbest 3 13 no 12 npunanis Ha nens. Hloctuit
pOGITHUK — Lie “BaHTax, BULLMH 3a HOpMY”~. Dipmy, AKi nparkyTb npubyTky, He
36ibIIYBAaTHMYTh KiJIbKicTb POGITHHKIB NOHAL HOPMY.

Cragii Bupo6HULTBa, NOGYOBaH] 3a AaHKHMu Taby1. 6.2, noka3aHi Ha puc. 6.1,
a, 6. TopusontanbHa Bich KoxHoro 3 rpadikip puc. 6.1 nokasye KinbkicTb
3MiHHHX haKTopiB BMpoGHMUTBa npuianie (y Hawomy npuknagi — po6ir-
uukis). BeprukanbHa Bich Bimofpakae pisHi Macltabu BUPOGHHUTBA — CY-
MapHU, cepefiHiil i TPAHHYHHH IPOAYKT.

Topu3oHTaIbHA BiCh Y UMX rpadikax NofileHa TaK, 100 NpoeMOHCTPYBaTH
Tpu ctanil BupobuuiTea. Ha cmadii I cepenuiit i rpanuunuil nponykTH 36ibLuy-
J0TbCSl, ale T'PaHWYHUE NpoAyKT 3poctae wsumwe. Ha cmadii II cepeanii i
rPaHMYHMI NPOLYKTH 3MEHIIYIOTHCS, IPHUOMY TPAHHUYHUEA NPOAYKT Uie MO3H-
tuBHui. Ha cmadit [1] rpanuuHmil npoaykT Bin'eMHnH. [HIUME acnekT xapakTe-
PMCTHKH CTaflill BAPOOGHULTBA — KOHCTATALlifl TOTO, 1O HAMBUILA TOYKA Cepes-
HBOTO NPOAYKTY Binginse cragito I Bin craail 1l, a naiiBuila Touka cymapHoro
nponyxty Bingiase II i I crapii. Tpetift acnexr nossrae B Tomy, L0 CepeHii
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i rpaHHYHUE NPOAYKTH AODPIBHIOWTb OAMH oaHoMmy Ha mexi [ i Il craaii, a
rpasuduHKil npoaykr Bif'emuuit Ha mexi 1l i IIl cTapifi. Yei ui cnisgigHomenus
BMHHKAIOTb TOMY, WO CyMapHUH NPOAYKT 3pocTae Ha | cranii BeaHKuMU Temna-
v, Ha Il ctagnil — cepennimu temnamu, ua Il cranii — cnagae. Takuil norasg
Ha cTapil BUPOOGHHUTBA fonomarae (ipMi BHGpAaTH ONTUMAJbHY cTpaTeriio i
TAKTHKY BUPOGHHUTBA B KODOTKOCTPOKOBOMY Nepiofi.
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KinbxicTs pecypcein

KisnskicTs pecypeis
(PoGithuKiB, 3aitHATHX 8 roa Ha feHb)

(Po6iThuKiB, 3aliHaTHX 8 ro4 Ha AeHb)
a : 6

Puc. 6.1. Craaii BupoGHULTBA

CniBBiIHOWIEHHS MiX PpaHUYHMM | CepelHiM NpPORYKTOM 3aC/lyroBye Ha
Ginbwy yBary. Konu rpaHHUHMi NPOAYKT BULUKE 3a CepejiHili, HE3Ba)XKAIOUH Ha
Te, 3pOCTaE BiH YH Clafae, Cepe/Hii IPoAYKT 0608’I3KOBO NOBHHEH GYTH 3poc-
Talo4nuM. AHa/oriuHo, KOJIK MPaHHUHHI IPOAYKT HUXK4HI 33 CepelHiil, He AUBJIS-
4HUCh Ha Te, 3pOCTA€ 4 CHajae rPAHHYHHE IPOAYKT, CePeHidl NPOAYKT 0608’ s13-
KOBO NOBHHEH OyTH criagawuuM. ToMy, KOIM rDaHMUYHMII NPOAYKT AOPiBHIOE
CepeHbOMY, CepeNHil NMPORYKT Oi/blie He 3pOCTac i Lie He NOYaB CHAJATH.
I'paHMYHHIA NPOAYKT TaKMM YHHOM “N03BOMISE” CEPEJHBOMY MPOAYKTY 3pOC-
TaTH, CNafaTH ab0 3aNUIIATHCH HE3MIHHMM.

Bupobruymso e cepednvomepminosomy nepiodi. Y ubomy nepiosi dipmu
MOXYTb 3MiHI0BaTH Gyab-AKuil 3 pecypciB (pakTopis BHpoGHHLTEA), He mifra-
HAIOYH 3MiHHI PeCypcH A0 NOCTiHHMX, AK lle 6YJ/I0' B KOPOTKOCTPOKOBOMY Te-
piogi. PipMy MPOCTO IMYKAIOTL HalzelleBlli METOAH HOCATHEHHS Ga)kaHoro
o6csry Bpo6HuuTBa. Hanpuknag, B kopoTkoTepmiHoBOMy nepioai ¢ipMa cnpo-
MOXHa BUFOTOBHTH Gisibille MPOAYKUii 3a paxyHOK Givblioi KiJbKocTi po6it-
HHKIB, 60 KiJIbKiCTb YCTAaTKYBaHHs 3a/1HIAEThCS NIOCTiHOW. B cepesHbOTEpMi-

HOBOMY NepioAi ipma Moxe nofaTH a60 no36yTHCh GyAb-AKOI KiNbKOCTI yeTaT-

0-212
7
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KYBaHHS, 3MHCHHTH PEKOHCTPYKUIIO Yk GYNiBHULTBO HOBOTO 3aBOJY 32 HOBOIO
TEXHOJIOr€10, L0 A03BOJIHTH BUKOPUCTATH HOBI METOM BHPOGHHLTBA 1/ 10-
CATHEHHs 3aMJ1aHOBAHOro PiBHA BUPOOHMUTBA. DipMa TaKOXK MOXKE YaCTKOBO
3MIHUTH MeTOIH BHPOGHHUTEA. '

ExoHomiuna Teopisi cTBepiXye, 10 MeBHI pesynbTaTH LOCATAIOTHCS npu
3MiHi Ha ipMi kinbkocTi yeraTkyBanus. Hanpukaag, YCTaTKyBaHHS, BCTAHOB-
JIeHe 1715t BUPOGHULTBA MaJIOro O6CSTy NPOAYKLii, HeCTIPOMOXKHe BHKOPHCTATH
neBHi MeTOAM BUPOOHMUTBa. CK/IafallbHUil KOHBEEP AOLIILHO 3aCTOCOBYBATH
Anst BAPOGHUUTBA BesIMKHX 06esriB npoaykuil. PakTHUHO 36ibIIEHHS KiTbKOCT]
YCTaTKyBaHHsA nepeadayae WHPOKHUI AianasoH BUGOPY MeTOAIB BHPOGHMIITBA.
Exonomiuna Teopis cTBepmxye, 1o B cepenHbOTEpMiHOBOMY Nepioai aoxoau
MaTb TEHAEHLIIO 3pocrary. Lle Bin6yBaeThest 3aBaAAKH TOMY, 1O O6CST NPOAYKLI
3pocrae GinbLuMMK TeMnamH, HiXk pecypeu. Ha puc. 6.2, a, 6 TNIPONIEMOHCTPOBAHI
TPH CepefHbOTePMIHOBI KPHBi BapTOCTi MPOAYKLii B yMOBax 3MiHH Macuraby
BHPOGHUNTBA.

A} A

CepeanboTepminora
CepeaHs BapTicThb

CepeldboTepMinoBa
cyMapHa BapTicTh

Bapricts, rp. o
Bapricte. rp. on.

CepenxboTepminosa
TPaHUYHa BapTicTh

(.
>»

v

KiabkicTs npopyxuii = KinpkicTs npoayxuii

a 6

Puc. 6.2. Kpusi BapTOCTi NPH 3MiHi MacmTaby BUpoGHMUTBA

Puc. 6.2, a nokasye 3pocraHHs cymapHOi BapTOCTi B MEHLIMX NpOMoOpLisX,
HiXK 3pocTaHHsi MacwTabiB BUPOGHUUTBA, DHC. 6.2, 6 — KpHBI cepeaHbol i
IpaHHyHoi BapTocTi Ans Tiel x dipmu. Kpusi cepeasboi i rpannunoi Baprocti
MalOTb CNajaloyHi HaXuJ, OCKIJILKM 3arajibHa BAPTiCTb 3pOCTAE MEHLUHMH TeM-
namy, Hix Bunyck. Kpusa rpanuunoi saprocri PO3TAaLIOBaHa HHXUe KPHBOI ce-
PelHbOI BapTOCTi 3 Ti€i MPHYMHH, 1O KOJM PAHUYHA BapTICTh HIKYe cepen-
HBOI BAaPTOCTi, Cepe/insl BapTiCTb 060B’I3KOBO NOBHHHA CMA/ATH, L0 06YMOBIIIOE
3pocmaroyi J10XO0H. ' ~
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Tlocmiiini doxodu — Le KOJH 3pOCTaHHS NPOAYKLIl mponopuiliHe 3pocTaH-
HIO pecypciBs, HanmpHKJ/aj, KOJH MOABOEHHS pecypciB Bele A0 MOABOEHHS 1po-
aykuii. Puc. 6.3, @ nokasye, mo cyMapHi BUTpaTH 3pOCTaIOTh NPONOPLUIHHO 3po-
cTaHHI0 MacwTtabiB BUMycky, puc. 6.3, 6 AeMOHCTpye piBHiCTb CepelHbOl 1
rpaﬁuquo'f BaptocTi. Haranyemo, sIKU1O cepenHs BAPTICTh He 3pOCTaE i He Najae,
rpaHMyHa BapTiCTb ROPIBHIOE CepeaHil.

A A
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& &
§ )
5 5
E 5 ' _
S CepeaHboTepmiHOBa B CepeasboTepMiHOBA CEPeIHs
cymapHa Bapticts i rpaHnuHa BapricTb
>

KinbkicTs nposykuil KinbkicTs npopyxuil
a ‘ 6
Puc. 6.3. Kpusi BapTocTi npu nponopuifiHocTi BapTocTi it Macmra6is BUpoG-
HHUTBA

Tlepesutpaty sik Hacaifok cnadarwouux doxodis .(bipyvm MalTb Micle TOAj,
KOJIM PeCypCcH 3pOCTaoThb GiIbIMMK TPONOPLISMH, HIX BUMYCK. o

Ha puc. 6.4, a, 6 HaBeleHi KPUBi BApPTOCTi B cepenHLOTEPMiHOBOMY Nepioal
3a CHTyaLlli BiiCTaBaHHsl TeMIIB 3pocTaHHs 06CAriB BUPOOHMLTBA Bid TEMINiB
3POCTaHHA pecypciB. o

TIpuyHHM 3pOCTAIOUHX, MOCTIMHHUX i CNafariux A0XOAB dipMH, K QyHKHiI
criBBifHOWeHHA MaciuTa6iB pecypciB i MPOAYKLIl, MOMAral0Th Y TOMY, 11O CIIO0-
qa'fxy MO3UTHBHO Ji10Tb (haKTOpH cheujanisauii pecypcis, ki cnpusiiotb 36ib-
LUEHHIO BUAYCKY NPOAYKLUl, NOTiM Ha MeBHOMY iHTepBaJi ui <paKToRu -3a6e3neq){-
I0Tb MPOMNOpUiliHicTh MacluTabiB 3anyuyeHHux pecypgiB i NPOAYKLUIL, i, HapewTi,
TpY NeBHOMY HacH4eHH] pecypcami Ta 3HauHoOMy 36inblueHH] MaciiTabis ngoé-
HuuTBa (hipMa cTae MOraHO KepPoBaHOI | JOXOAH NOYHHAKTHL najaTH, OcKiIbKA
TeMMH BHIYCKY NPOAYKLIl BilCTAIOTb Bil TEMIIB 3POCTaHHS pecypciB 1 ynpas-
AiHcbKHX BUTpaT (puc. 6.5). .

CniBBifHOWEHHSI MiX CepelHbOTePMIiHOBUMHM i KOPOTKOTEPMiHOBHMH ‘Bap-
TocTAMHM LocTpye puc 6.6. Bonn MoxyTb 6yTH BMKOPHCTaHI SIK MOjesb /IS
BuBopy crtpareril ipMOI0, KOMM BOHa MOCT2E Nepel GakToM 3POCTAIOHHX, NO-
CTiMHHX | Cnajalynux A0XOAiB.
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A A

CepennsoTepminosa
rpasviHa Bapticth

BapricTts, rp. on
Bapricts, rp. on

Cepennborepminosa

CepeanboTepmiHoBa ;
p P CepeiHs BapTicTh

CcyMapHa BapTicTb

.
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Kinekicrs npopyxuii KinbkicTs npoayxuii o

a 6
) Puc. '6.4. Kpnsi BapTocti npu aucnponopuii Temnis 3pOCTaHHA NMPOXYKUIT
1 pecypcie

. lyﬂBiMO cobi, wo Masna npunanobyniBHa ¢ipMa croHaTKy po3ropHyJa
MiHiMaJ/bHi BUPOGHHY] NOTYXHOCTI, a A4, 3aBAAKM HO3UTHBHHM pesyJibTaTam,
Hapowye iX. fIk nosonsATh ceGe cepenni cymaphi BaprocTi? CnoyaTky PO3iLK-
PeHHs BUPOOHHUHMX NIOTYXKHOCTel! CYNPOBO/KYBATUMETHCS 3HHKEHHSIM cepeaHix
CYMapHHX BapToCTel. AJle NOTIM BBEIeHHS HOBHX MIOTYXHOCTel pu3Bese A0
3pocTanHs c_epezwix Baprocred. Ha puc. 6.6 kpusa CCB 1 gemoHcTpye auHa-
MIKY CepeJiHiX BapTOCTeH AJs HaiMeHIol, kpuBa CCB 6 — gJst HaMGinbLiof
Qipmu. ByniBHAUTBO BeIMKKX NMiANPHEMCTB BpeLUTI-PeIUT 03HAUATHME 36ibLIEH-
H$l MiHIMaJIbHOTO DiBHSI CYMapHUX BapTocTeil.

A

Cepepust BapticTs, p. of.

Kinekictsinponyxkuii, 1T,
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Puc. 6.6. Mozeas BuGopy BUPOOGHHYHX norymﬁocrep"l

[MpunuKnoBe 3HaueHHs MalOTb NMPOEKIii TOYOK cepelHbOi CyMapHO! Bap-
TOCTI B cepeHbOTEpMiHOBOMY nepiofi Ha Bick abcuuc. Bonn moxasywoTb Ti
06csird BUPOGHULTBA, IPYU SKHMX (ipMi HaJIeXKHTh 3MIHMTH pO3mip NiANPHEMCTBA,
106 3a6e3neunTy HaiMeHIli BUTpaTH i Hailbinbili AOXOAH.

[TpoTarom Qoszomepminosozo nepiody Bci 6axkani 3MiHM B CTPYKTYpi
pecypcis MOXyTb BinOyTHCSl Ha DiBHi ranysi i y okpemux ¢ipmax. Pipma
MOXKe 3MIHUTH BeJIMYHHY BHPOGHHYHX MOTYXHOCTEH, BCTAHOBHTH JA0JAaTKOBE
yCTaTKyBaHHsl ab0 3a/MIUMTH B CBOEMY PO3NOPAMKEHHI HEBENHKY KislbKiCTb
ycraTKyBaHHs. JloBroTepMiHOBHi nepioA KocTaTHil s Toro, Wo6 HoBi dipMu
MOTJIM YBIATH B ra/qysb, a iCHyloui — 1i MOKUHYTH.

6.2. BupoGuuua noryxuicts ¢ipmu

Buxoasuu i3 cyyacHHX ysBjieHb NP0 BUPOOHHUYeE THANPHEMHHLTBO, (ipMa
ycmilHo QyHKUIOHYE TiIbKM TOMI, KOJM € LIHPOKe KOJIO CTOXXHBayis i “cBOi”
putky. Came 32 paxyHOK LBOT0 CTBODIOIOTbCS i 3a6eaneyyloTsea pobodi Micust
i 01HOYACHO, MPH HeOGXIAHOCTI, CTBOPIOIOTLCS HOBI NOTPe6H Y COXKMBaUiB, 10 €
BAXJ/MBHM YMHHMKOM MOAAbILIOr0 (ByHKUiOHYBaHHA (QipMu.

3a Bcix yMOB, 30KpeMa, BpaXOBYIOUH BifHOCHY CTabiibHiCTb NOTped PHHKY Y
BUMOTOBJ/EHIH poayKuii, GipMa noBHHHA AOBECTH CBOIM NOTeHUiHHKUM NapTHe-
pam, Lo BOHa CTIPOMOKHA PeasbHO BUTOTOBJATH HeOOXiAHY KilbKiCTb IIpOAyKLil
y neBHi TepMiny i HanexHol sxocti. KinbkicHe BinoOpa)keHHs NeBHUX 3aX0ORiB
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BUPOGHHYOrO MEHEMXKMEHTY MPH OGrpyHTYBaHHi 06CsIriB BHPOGHHLTBA ¢op-
MyeTbes GisHec-miaHoM ipMmH. :

o Hgﬁﬁinbm BAX/HBHUX 3aB/laHb, PillieHHA SAKHUX OGrpyHTOBYEThCH B: 6i3-
HEC-MIaHi, Hanexath Taki: IKi BUPOGHUYI MOTYXHOCTI NOTPi6Hi i AK BoHK Gy-
AyTb 3MIHIOBATHCb 3 DOKY B DiK; fike YCTaTKYBaHHA MoTpiGHe i Ae Horo mpw-
A6aTH. TakuM YMHOM, BHPOGHHMYI MOTYXHOCTI € BAaXK/IMBMM i 060B’I3KOBMM
aprymeHToM B Gyb-siKiil cTpaTeril i TaKTHII BUPOGHHYOro MEHEMMMEHTY thipmu.

Bupobruda nomyxcnicme nidnpuemcmsa (ninposainy) — wue #oro mo-
TeHUi#Ha 3/aTHICTb BHNYCKAaTH MAKCHMA/bHY KiJbKIiCTb NPOAYKUIl B ONHHHUIIO
4acy poGOTH Ha BCTaHOBJEHY JaTy 3a JOMOMOrOK0 OPraHi3oBaHO! CYKYMHOCT
HasBHHUX HA MIANPUEMCTBI 3HAPSAb NpaLi, AOCATHYTOMY PiBHi iX JOCKOHAJIOCT
Ta OCBOEHHS.

Daxmopu, wo 8NAUBAIOMY HA BEAUMURY | BUKOPUCMAHNA 8upob-
Huuux no'myalcuocmeti GipmH, nOAIAIOTECA Ha ABi [PYMIH: Nepiia rpyna BIAK-
Bae Ha 36ibUIeHHs. BUDOGHHYMX MOTYXKHOCTEH, a Ipyra — fa€ MOXJHBICTb
OUIHHTH piBeHb IX BHKOpHCTaHHs. Lle 3yMoBa0€ HEO6XiAHICTb CHCTEMHOTO Miaxo-
Ay 10 1X po3rasay.

Cyuacni npomuc/noBi ¢ipMu ocHalueHi B3aeMOY3rofKeHUMH BHCOKOMNPO-
AYKTHBHUMH CHCTEMaMU MALIKH. Opnnak 3MiHa 06’€KTiB BHPOGHHUUTBA, YAOCKO-
HaJleHHs TeXHOJOr1!, PO3LUHpeHHs MaciuTabiB MexaHi3auil Ta aBToMaTU3aLil, 0HOB-
JIEHHSA i' MonepHisauiﬂ yCTaTKyBaHHs 00YMOBMIOIOTh NMODPYLIEHHS PIBHS Y3rof-
XKeHocTi I'IpOMHy(EKHOLS.}laTHOCTi yCTaTKyBaHHs, po6o4HX Miclb | BUPOGHHUHX
MOTYXKHOCTeH mippo3ainis.

' BB nponopuiiiHocTi Ha BeqMYHHY BMPOGHMUOI MOTYKHOCTI niAnpUeM-
CTBa 0GYMOBJIIOETHCS | THM, IO NIPOLEC BUTOTOBJIEHHS MPOAYKLIT € GaraTocTaaiit-
H'HM i 311iﬁcmoeT.bcsx W/IsX0M KoMGiHaLil pi3HOPiAHKHX MalLKH i po6ouux Micup,
JiIBHHLB Ta LeXiB.

Takum YHHOM, NpH BU3HAYEHH] BUPOGHUUOT MOTYXHOCT cucmemy Mauium
Heo6xi0no poseasdamu AK CyKynwui mexanizm, nobydosanuii Ha OCHOSI
NpuryuUny nponopyitinocmi.

Paxmopu nideuwenns npodyxmusnocmi mawun (po6ouux Micup)
MOB’132Hi, TOI0BHHM YHHOM, 3 MOJINLIEHHAM SKICHOrO CKJIafy TEXHOIOMYHOro
ycratkyBaHHs. [IpoayKTHBHICTh MaIUHH | YCTaTKyBaHHSA TAaKOX 3a/1€XHTb Bij
IKOCTI 3ar0TOBOK, HaniB(abpHKaTiB, MEHIIOrO Yacy iX 06po6KH, 1O 03Hauae
BUTOTOBJ/IEHHS 6iabi0i KiNbKOCTI MPORyKUil. .

36inblueHns l'Ip.OllyKTHBHOCTi MallHH 3a/1e2KUTh Bijl BIPOBaIXEHHSA npoepe-
CUBHUX MeXHOAOZid, 1o 3yMOBAEHO PiBHEM JOCKOHA/M0CTi KOHCTPYKLUiT BUro-
TOBJIIOBAHHUX BHPOGiB: POCTiLlIa KOHCTPYKTHBHA CXeMa BUPOGIB i OKpeMHX Byasis,
BHLLA iX Texggqoriqﬂicuf"y BUPOGHHMLTBI, HHKYA MALIHHOMICTKICTL BUFOTOB/IIOBA-
HO1 MpOAYKUii i MeHwa ii TPYAOMICTKICTb. ‘
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Ksaaighikayia npayignukis | cucTeMaTH4He NiJBHILEHHS 3arajibHOI i Tex-
HIYHOT OCBITH, YAOCKOHaneHHs BUPOOHHYMX HABHKiB NpaLiBHHKIB NiAnpueM-
CTBa i Ha Uifl 0CHOBI MiABUILEHHS PiBHS X KBajiikauil CTBOPIOIOTH CTIPUATIUBI
cowuia/bHi nMepenyMOBH Aas 36iIblIEHHS NPOAYKTHBHOCTI 3aco6iB npaui, 03BO-
JSI0Th MAKCHMAJIbHO BUKOPHCTOBYBATH MOTEHLIMHI MOXKJ/IHBOCTI TeXHIKH, ILHD-
lie BIPOBA[KYBaTH NMPOrpecHBHI TEXHOMOTIYHI MpoUecH, 36inblyBaTH BUpOG-
HMYi MOTYXXHOCTI MiANPHEMCTBA, '

Paxkmopu 36irbuienns supobrULOi nomyxHOCMI NiANpMEMCTBA Mo-
B's13aHI 3 yciMa OCHOBHHMHU e/eMeHTaMH mpouecy BHpo6HuuTBa. 13 3acobamu
npaui ueil 3B’s130K BUSBAAETbCA Y KiNbKICHOMY i iKICHOMY acnekrax, 3 npeame-
TOM npaui # camoio mpaueld — TibKH B SIKICHOMY.

3pocTaHHs BUPOGHUYHX MOTYKHOCTEM NiANpHEMCTBa, 06yMoBeHe A€o dak-
TOPiB, W10 BILIKUBAIOTh HA MiABHIIEHHS NPOAYKTHUBHOCTI TEXHOJOII4YHOIO yCTaT-
KyBaHHS i po6OYMX MiClb, 3HAXOIUTb CBOE Bil06paXKeHHs Y BEJHYHH] MALIHHO-
micTkocTi (TpymomicTKoCTi) BHTOTOBMIOBaHOI MPOAYKWl. 3HaOUH BeAHYHHY i
CTPYKTYpY MAIIMHOMICTKOCTi MPOAYKLLY, a TAKOXK CTYMiHb BiANOBiAHOCTI 1i CTPYK-
TYpi NapKy yCTaTKyBaHHS | pOGOUHX MiCLib, MOXHA BU3HAHYUTH MOXKJIHMBHMA MPH-
picT BUMYCKY NPOAYKLIT 32 PaXyHOK BUKODHCTaHHS Pe3epBiB 36i/bllIeHHs BUPO6-
HMYOl MOTYXHOCTI OKPeMHX MiAPOo3AiniB i MmiANpPHEMCTBA B LiIOMY.

Y saranbHoMy BUTASAL K1acH@iKauis $HakTopiB, WO BIAMBAKTE HA BEJHYH-
Hy BUPOGHHMUOI MOTYXHOCTi NMiANpUEMCTBA, NI0KasaHa Ha puc. 6.7. Ocobausi-
CTIO UKX haKTOPIB € Te, L0 AIS 3AIACHEHHS 3aXO/iB, OB’ A3aHHX 3 HUMH, NOTPiGHI
iHBecTHUii (KamiTa/bHi BKAAAEHHS). .

LlinkoM iHLy IpUpOAY MalOTb PAKMOPU, W40 BNAUBAIOMYL HA BUKOPU-
cmanna 6upobrusux nomymxcHocmeil. 3aX0aH, NOB'A3aHi 3 HUMH, B OCHOB-
HOMY CTIIPAIMOBaHi Ha BUKOPUCTAHHS Pe3epBiB, MaloTh OpraHisauifHHUA Xapakrep
i He BAMaraioTh BeJHKMX KaMiTaJbHHX BKIafieHb B OCHOBHE BHPOOHHUTBO. LIi
hakTOpy MOXKHA PO3AINMTH Ha CoLiabHO-eKOHOMiuHI i opraHisauidHO-TeXHIuHI.

KinbkicHHl BUpa3 gakTopiB, AKi BIVIHBAIOTh Ha [OJiNIIEHHS BUKOPUCTAHHA
BHPOGHUUHMX MOTYXKHOCTEM, BUABJIAETLCA Y CMiBBiAHOWEHH] Yacy po6OTH i Yacy
BTpaT y nuaHosomy nepioai. Lli dakTopH mitoTh y ramysi opranisauii $yHkuio-
HyBaHHs 3aco6iB mpaui B 4aci. Binbll MOBHOMY BMKOPHCTaHHIO BHPOGHHYHX
MOTYXKHOCTEH CHPHSE CKOPOUEHHS 4Yacy HeNPOAYKTHBHOI po6OTH yCTaTKyBaH-
Hs1. PaKTOPH BUKOPHCTAHHS MOTYXKHOCTEN MaloTh Pi3HY NPUPOAY 3a/€XKHO Bill
JKepeJia BOAMBY, TO6TO BOHM 6yBaloTh 30BHillHi i BHYTpiulHi. 3o08niuini dak-
TOPH HaR6iNbLIOK MipOK 3YMOBJeHi DHHKOBOK KOH'IOHKTYPOK i KOHKYypeH-
TOCMPOMOXHICTIO POAYKLT, BHYTPillHi — OpraHisauifHO-eKOHOMiYHHMH Xapa-

KTepucTHKamu camoi dipmu (puc. 6.8). Taka knacudikauin Moxe 6yTH 3aCTO-
COBaHA AJS OLIHKM $IK 30BHIlUHIX MOXJMBOCTeH, Tak i BHYTpilIHiX pe3epsiB
BHKOPHCTaHHS BUPOGHUUMX MOTYXKHOCTed. Kepywouuch Hetwo, MOXHA BHABUTH
pesepBH Y IX CYKYTHOCTi, BU3HAUUTH IUTOMY Bary KOXHOIO 3 HUX, a8 TaKOX JaTH
iM KIAbKiCHY OLIHKY.
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Puc. 6.7. Knacudikanis ¢axropis, mo BIUHBAIOTh Ha BEJMYHHY Bnpoﬁ-
HHY0i MOTYIKHOCTI ¢ipmMu

Y knacugikauiax, HapeneHux Ha puc. 6.7 i 6.8, paxtopu nokasasi B y3a-
raneHeHoMy BHIVIAAL. OfHaK Le He BHKJIOYA€ iX Nofaibluol AudepeHuiaLii.

AHanis i Kaacupikauist iX 4a0Th MOMJIMBICTL YiTKO PO3MEXYBAaTH Taki
TIOHATTH, AK “BUNYCK NpoayKuii”, “BuKopHCTaHHﬂ BHPOGHHYOI NOTYXKHOCTI", “po3-
BHUTOK BHPOOHHHYOI MOTYXKHOCTI”, a TakoxK C(OPMY/IOBATH Gijbll [OCKOHAJI
METONOMOTIYHI NPHHLMITH O6rpyHTYBaHHS BeJUYHHH BUPOGHHUYOI NOTYXKHOCTI.
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Cuctema MamuH siBAse co60I0 MaTepianbHy 6asy BUPOGHHYOT MOTYXKHOCTI,
HalGinb AuHamiuHui il enement. ToMy popMyBaHHS BHPOGHHYMX HOTYXKHOC-
TeH Cy4yacHHX MPOMHC/IOBHX dipM i MiANpueMcTB nepebyBae y npsMiil 3anex-
HOCTi BiA AIKOCTi TeXHiKo-opraHisauifiHol no6yaoBu IXHLOI CHCTEMH MallHH.

HajticToTHiunmMu dakropamu, fiKi BIJMBAIOTb Ha TeXHIKO-OpraHisauiiiHy
no6yn0By CHCTEMH MallMH, € KOHCTPYKTHBHO-TE€XHOJOrYHI 0COGJIHBOCTI BH-
po6is i MacuiTab BHPOGHULTBA.

Br/vB KOHKYPEHTOCHPOMOXHOCTI NMPOAYKLUIT i KOHCTPYKTHBHO-TEXHOMO-
TiYHUX OCOGNHMBOCTEH OKpeMHX BHPOGiB Ha BHPOGHHYY MOTYXKHICTb MPOSBAS-
€TbCSA uUepe3 TEeXHOJOTil0 BHFOTOBJEHHS BMPOGiB ab60 iX CK/IafOBHUX YaCTHH.
Tax, BianoBiaHO 10 3a4aHOrO PiBHSA SIKOCTI T2 06PAHOr0 BapiaHTa TeXHOJIOMYHOrO
TpoLecy BU3HAYAIOTbCA METOAH BUrOTOBJIEHHS | POPMY€ETCS CTPYKTYpa Malliy-
HOMICTKOCTi' KOXXHOro BUpOGy. Buxoasuu i3 cymapHoi BequuuHH i pisHOBHA-
HOCTi MAlIMHOMICTKOCTi, BU3HAYAETbCHA CTPYKTYPA NOTPIGHUX OAMHHUHUX Ma-
LIHH BiANOBiAHOI BUPOOHHMUYOT CHCTEMH: JiBHHL{, LEXY, CTafil BUPOBHHLTBA TOLO.
B pesynbTati 3 BpaxyBaHHSIM TeXHOMOMYHUX 0COBJAMBOCTEl BUPOGIB 3ilicHIO-
€TbCsl M0GYN0BA CHCTEMH MAlUMH Ha KOXHOMY i€papXiuHOMY CTymneHi BUpOGHUYOT
cuctemu. OTXKe, BpaxyBaHHS BIUIHBY CYKYMHOCTI KOHCTPYKTHBHO-TEXHOJ/OTY-
HHX ocobauBocTell BUPOO6iB J03BOJIAE 3AIHCHIOBATH BUGIp OAMHUYHHX MaLIHH i

ix rpyn, HeoOXigHuX N/I5 3a6e3nedyeHHs HA/JEXHOTO PiBHS SKOCTI MPOLYKTY B

uinomy a6o HOro CKJIALOBHX YaCTHH.

Bu6ip 0AMHHYHUX MaWKH 415 KOHKPETHO! CHCTEMH BaXKAUBHI, a/le He €1H-
HHU# acnekT GopMyBaHHS BUPOGHHUOI motyxHocTi. Tak, KpiM 3abesneuenHs
noTpi6HOro piBHs TOYHOCTI, PO3MipiB, HOPMH i UHCTOTH 06pO6AIOBAHOI TOBEPXHI,
HeoOXxiaHi opraHizauwidui nepegymoBH, fiKi J03BOJRIOTE BUKOPHCTOBYBAaTH BCi
TeXHIUHI MOXKJIHUBOCT] ! NOTYXKHICTb KOXHOI OAMHHYHOI MaLMHH, AKa thyHKuio-
Hye B cucreMi. ToMmy 3actocyBaHH® THX YH IHIIMX THOIB | BMAIB MaluuH
(yniBepcanbHuX, creujanbHUX, arperaTHHX, aBTOMATiB Ta iH.) HOBHHHO 6yTH
€KOHOM{4HO o6rpyHTOBaHMM. CK/ag i KiABKICTH KOXKHOTO iX BHAY B CHCTeMi
MaLIHH AJS OTPUMAHHS 334aHO! BETMUMHHU NOTYKHOCTI Heo6XifHO BU3HAYATH 3
BpaxyBaHHAM MacuiTaby BHPOGHHUTBA, SKHH, B CBOK YEPry, 3YMOBJIETHCH
HOUiNbHUM CTyNeHeM 3a0esneyeHHs HagBHOrO | MEPCHNEKTHBHOTG MOMMTY Ha
NpoayKLUilo.

Oco6uusicTb MacwiTaby BUPOGHHUUTBA ONSATAE B TOMY, LIO BiH BIJIHBAaE Ha
BUGip Tuny BHpoOGHMuUTBA. B cBOW uepry, THm BHUPOGHHUUTBA € BaXKJUBOI
I1epeyMOBOI0 SIKiCHOTO i KiJibKicHOro )OpMyBaHHS 3aBOACHKOI CUCTEMH MalLMH,
'a oTXe, i BUPOGHUYO! MOTYXKHOCTI NiANpHEMCTBA. B MawMHO6yAyBaHHi npak-
THYHO BM3HAYMBCH NPHMHUMOOBUM NiAXil A0 (OPMYBaHHS CHCTEMH MallUH 3
BpaxyBaHHAM THNy BUpPoOGHUUTBA. B Hal6inbll y3arajbHeHOMY BHIVISAI MOXKHA
BHAIIUTH TPH HANDAMKU (DOPMYBAHHA 3ABOOCHLKUX CUCTMEM MAULUN:
mexnonoziunuil, npedmemuull i amituanui (npenmemo-’rexuonoriqﬂuﬁ).
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Y Bunajgkax, KoM CHCTeMa MalluxH no6yAoBaHa 3a TEXHOJNOMIYHUM NMPHHLMIOM,
KOXHa 3 11 mifcucTeM 3aiHATa BUKOHAHHRM OfHOpigHMX npoleciB. BiaminHoo
03HAKOI0 TaKMX CHCTEM MOXE€ CJYXHTH FPYNOBMH NMPUHLMI PO3MIiLIEHHS
B3aeMo3aMiHHMX MawuH. [To6ynoBa crcTeMM MaLIMH, fiKa PO3IJSAAEThCS, €
HaRO6iIblI XaPAKTEPHOI A/ MiANPUEMCTB 3 OAMHUYHHM, APiOHOCEPiAHUM Xa-
paktepoM BHpoGHHLUTBA. [IpH (opMyBaHHi BHUPOGHHYMX MOTYXKHOCTEH TaKHMX
NiANPUEMCTB OCATAETbCH BUCOKMH CTYMiHb Y3rOAMKEHOCTI MiX MIACHCTEMaMHU
Ha OKPeMHX CTajifix BUPOGHHULTBA, po3WHpPIOeTbcs HPOHT PobiT i 3pocTae 3a-
BaHTa)eHHs BUPOOHHYOrO yCTaTKYBaHHS.

Oco6auBicts (hOpMyBaHHR CHCTEMH MalIMH 3a MNPEAMETHHM IPHHLHIOM
10JIira€ B TOMY, 11O BOHA HE Ti/JIbKK OXOIIIOE BUKOHAHHA Pi3HMX 33 BHAAMH
TEXHOJIOMYHKX onepaLii, ane i 06yMOBJIIOE CTBOPEHHS BIlOKPEMJIEHHUX niuposminia,
Heo6XiIHKMX A/ BUTOTOBJEHHN OKPeMHX By3aiB a6o BHpo6y B LijoMy. MreTs-
Sl PO CTBOPEHHS BifdifeHb, Pi3HOro poay JiHiH, NPeAMETHO-3aAMKHYTHX Ai/ib-
HMUb. YCTaTKyBaHHA TYT PO3MIILY,EThCH, AK [PaBHJAO, Y BiAnoBigHocTi fo fo-
CJifI0BHOCT] BUKOHAHHS onepaliil TeXHOJOriYHoro mpouecy, a caM Mpouec mne-
pen6ayae BMCOKY CTyNiHb AMQepeHuUiauii BUroToBeHH BUPOOY, 110 CTBOPIOE
nepeayMOBH A/ BIPOBA[KEHHS [I0TOKOBOI OpraHisalii BHpoOHHUTBA i aBTOMa-
TUYHOI CHCTEMM MaUIMH.

Lli cucTeMH, 3BHYANHO, 3aCTOCOBYIOTbCS Ha MIANPHEMCTBAX 3 BeJAHKOCEPilt-
HUM | MaCOBHM XapaxrepoM BHpoGHHUTBA. POPMYyBaHHS BUPOGHUUUX MOTYX-
HOCTel MiANPHEMCTB Ha OCHOBi TaKHX CHCTEM Mae MOpiBHAHO o6MexeHe po3-
noscioaKeHHs. [lo-nepiue, no6yAoBa 3rajaHUX CHCTeM MALIHH YH MiACHCTEM
nepen6ayaeThes 33 HAABHOCTI MOBHOTO KOMINEKTY YCTaTKYBAHHSA i MallMH AA5
BUKOHAHH#A YCbOro KoMmiekcy po6it. [lo-apyre, TexHiko-opraHisauiiHa no6yno-
Ba TaKMX CHCTEM MOBHMHHA nepepauaTtu i 3a6e3nedyBaTH Y3rofAXKeHiCTb Mpo-
MyCKHHX 3[aTHOCTEN OKPEeMHUX MallMH B MificHcTeMi | nigcucrem y sarafeHii
cucteMi. BigcyTHicTb TaKoi y3rofxxeHocTi APHBOAHTD A0 HeJ03aBAHTAXKEHOCTi
3HAYHOI YACTHUHM YCTATKYBaHHS | HEJOBMKOPHCTaHHS BAPOGHHYHX NOTYXHOCTEH
B UiJIOMY.

Y panuii yac Ha 6inbWIOCTi MIANPUEMCTB MAaWIMHO- i NpUAagobynyBaHHA
cYcTeMa MallMH (GOPMYETLCS 33 IPeAMETHO-TeXHOAOrYHIM npuHuMnoM. Ocoban-
BiCTb TAKHUX CHCTEM B TOMY, L0 B 3arOTiBeIbHHX BHPOGHHIITBAX BOHH no6ynoBaHi,
B OCHOBHOMY, 3a TE€XHOJIOMIYHUM MPHHUKMIOM, @ B MeXaHoo6po6aI0BaHHX — 32
npeAMEeTHHM.

Ha cyyacHomy eTani npoekTyBanHs ¢ipM He po3po6./eHi mpaBuJaa perJa-
meHTaLil hopMyBaHHs cucTeM MmallMH. ToMy Ha KoxHill ¢ipmi nobynosa.cu-
cTeMH MauwuH Mae cBoi ocobamuBocti. OnHaK, fK NPaBUIO, B OCHOBi KOXHOI
CHCTEMH JI€XKaTh KOHCTPYKTHBHO-TEXHOJIOT{UHI 0c06aHBOCTI IPOAYKLIl, sIKa BH-
rOTOBAAETHCH, | THN BMPOGHHLTBA, L0 BU3HA4YaEThCH Horo macmrabom. Bu-
XOflUH '3 LBOTO, MOXKHa CHOPMYJIOBATH B CHCTEMaTH3OBAHOMY BHI/ISAI HaH-
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BRXK/IUBIIUI 03HAKH OPMYBAHHR CHCTEM MAUIHH, AKi MOXYTh 6YTH MOK/I3LEH]
B OCHOBY BHM3HAauYeHHsl MOTEHLIAHWX MOX/IUBOCTEH (DipMH 3 pi3HHMM XapaxTe-
poM BHpoGHuiTBa (Taba. 6.3).

Tabauys 6.3. Oco6nuBocTi GopMyBaHHA CHCTEMH MaIIMH Ha dipMax 3 pia-
HHM XapakTepoM BHPOGHHUTBA

Punxkosi | Xapakrep Homen- Tpurnun | YeratkyBaun- | Poamimtenns
napameTpH | BHPOG- KJIaTypa noGynoBH { HA; sike 338- | YCTAaTKyBaHHA
(nonwur, HULTBA NPOAYKWIT | cHcTeMH |CTOCOBYeThCsi| B cucTemax

KOHKYpeH- MallH | B cHCTeMax MallxH
uis) MaLLHH
Yucra KOH- Macoge O6mexena | Ilpeamerto- | CneuianbHe i]Y nocsigosHoc-
KypeHLis _ 3aMKHeHHH | crienjaniso- | Ti BAKOHAHHSA
i TexHost0- |Bane TeXHOMOT{YHHUX
riYHU# onepawiy
Onironuonic- Cepiitne - [ Hlupoxa TexHono- | Yuisepcans- | ¥ nocsinosHoc-
THUHHH riyHui i He i cneui- | Ti BHKOHAHHSA
PHHOK . npeaMer-  |asbHe TEXHOJIOT{YHNX
HHH} ollepaui
i ogHopimHOCTI
06po6KH
‘-Iucra_ Mo- Qmmwme Ilupoka 3 Texnono- |Yuikanere, |3a ogmopinnic-
HonoJlis TPHBAJINM FiYHHH yHiBepcanb- | Tio 06poGKu
‘ HHKAOM BH- | He
TOTOBJIEHHS

. Ilpu BusHauenHi oco6nnBocTell GOPMYBaHHS CHCTEM MALUMH Ha cdipmax 3
PISHHM XapaKTepoM BHPOGHHULTBA CJil BHXONHTH 3 Opi€HTALl Ha BUAM PHHKIB.
Bitunsusani npomucaiosi ¢ipMu, siki MaioTh 06MeXeHHIT BHXIA Ha CBiTOBMI pu-
HOK, BHMYLI€H| OPi€HTYBaTHCh Ha PHHOK MOHONOJBLHOI (UHCTOI) KOHKypeHLil,
10 XapaKTepPHHH A/ BEJMKOI KiNbKOCTi NpofaBUiB i MOKyNuUiB npoaykuii i ae
GipMU-BHPOGHHKH NiIOTb Y WIMPOKOMY AiaasoHi LiH Ta NpH PisHHX BapiaHTax
HOMEHK/aTypu nponyxuii. Onirono/licTHYHHIA PHHOK € MEHLI XapakTepHUM A5
3aKpHTOI eKOHOMi4HOI cucTeMH. Tlpu icHyBaHHi B yMoBax 4ucToi MoHomosil
(hipMa-BHPOGHHK MOXe 32 NeBHUX 0GCTABHH BUXOAUTH Ha Gyab-KHi XapaKTep
BHPOGHUUTBA | KepyBaTHCS MOHOMOJBHOIO MOJITHKOK LiHOYTBOPEHHS.

BHXOILH‘{.M 3 HaJIeXKHOCTI NiANPHEMCTBA 10 TOT'O UM iHLIOTO BHLY BUPOOHHMIL-
TBA, CIOCTEPIraloThCs BaroMi BiAMiHHOCTi y opMyBaHHi HOT0O CHCTEMH MALLHH.
Onnak y BCiX Bunafkax Ha no6ya0BY CHCTeMH MallHH i JOpMyBaHHS BHPOOGHU-
UMX TNOTYXXKHOCTeH (ipM BUpiliaNbHHA BIVIMB CHPABISIOTh KOHCTPYKTHBHO-
TEXHOJIOri4HI 0cobauBocTi npoaykuii i Maciuta6 il BUpo6HMUTBa. Beebiune
BPaxyBaHHsl BIJIMBY LMX (DaKTODIB HA CTafil NPOEKTYBaHHS HOBHX, PO3LIMPEHHS
i peKOHCTPYKUIT Ailounx ipm fa€ MOM/IMBICTb BH3HAYHTH CTPYKTYPY i TexHiusi
TlapamMeTpH OKPeMHX MalllHH CHCTEMH, a TAaKOXK 06rPYHTYBaTH HalbinbL paltio-
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HaJbHY TEXHOJOTIYHY | IPOCTOPOBY NMOBYAOBY CHCTEMH MaWiMH | AOCSATHEHHS
Ha Uil OCHOBi MaKCHMAJ/IbHOIO 3HAYEHHS [HOTYXKHOCTI.

®opMyBaHHA BUPOGHMYUX MOTYKHOCTeR (ipM, AOCKOHAMICTL OpraHisauii-
HoOl MofyA0BM CHCTEMH MaLUMH 3HAYHOIO Mipol0 3a/iexarTb Bifl PiBHA Y3roa-
XEHOCTi TIPONYCKHOI 34aTHOCTI MalMH B OKpeMii niacucTeMi i Mix miAcKcTe-
MaMM B Mexax cucremMu MawmuH ¢dipmu. OTxe, 3a KiabKicTio, CTPYKTYpPOI i
NPOAYKTUBHICTIO MAlUMHK B MiACHMCTEMaX NOBMHHI 6yTy mini6paHi Tak, wiob 3a
ONMHKLIO YACY BOHH MOTJIH BUFOTOBJATH OAHAKOBY KilbKicTh npoaykuil. Axuio
pO3IAISAATH SIKICTh OpraHisauiiiHoi Mo6ynoBU cHcTeMH MaWuH QipMu B Giabiu
WHPOKOMY MAaHi, TO NPHHUKI IPONOPUiRHOCTI nosuHeH ByTH 36epexeHnH Ta-
KOX 1 B IPOMYCKHIA 31aTHOCTI MiXK OKPEMHMH MiACHCTEMaMH, iKi QYHKLiOHY-
|0Tb Ha BeiX piBHsAX il iepapxiuHoi cTpykTypH. lluM, BUpillanbHOW Mipoio, BH-
3HauaeThcst GPOHT POBIT cHCTeMH | BUPOGHHMYA NOTYKHICTb QipMHU. ¥ 3araibHOMY
BUIISIAI TeXHiKo-opranisaMiiina Mojeab GOpMyBaHHsS BHPOOGHHUUOI MOTYXKHOCTI
®bipmu noxasaHa Ha puc. 6.9.

KoHKypeHTOCNpoMOXHICTh MoxausicTb
. XapaKTepHCTHKA MONUTY
npoaykuii iHBeCTYBaHHSA
KOHCTPYKTUBHO-TEXHO/10 CucteMa MaluH Macwra6 supouuursa
\OHCTPY S — i e (nporpama Bunycky
riudi oco6aMBOCTI, AKiCTb dipmu
l npoayxuit)

CrpyxTypa MaiiMHOMiCT-

. : : PpoHT pobit - Tunu BUpoOHUUTBA e
kocti {(TpyaomicTkocTi)

Tunu TexHogorivyHoro

Buan texHogoriutoro Bupo6uunua
Ly .
yerarkysanus (MauwuH)

: <+
yeraTkyBarus (Maiiuu) NOTYXHICTb

Puc. 6.9. TexHiko- opramsaumua Mozaens GopMyBaHHS BUPOGHUYOT MOTYK-
HocTi dipm

Poarsisin BUPOGHHUOI NOTYXKHOCTi B KOHTEKCTi CHCTEMH MAILHH TaKOX Mo-
Tpebye opiexTauii Ha PAHKOBI NapaMeTpH BUPOOHHUYOI CHCTEMH: KOHKYDEHTO-
CTIPOMOXHICTb MPOAYKLUi, MOXK/MBICT, iHBECTYBaHHS, NOMUT Ha MPOAYKL{IO i
BiAMOBiAHY CTpaTerilo i TAKTUKY MapKeTHHIY Ta MEHELKMEHTY LIOLO CHCTEM
MallHH. v

¥-npoueci BApoGHUUTEA Ha CUCTEMY MaluMH (ipMH BIIHBa€E CYKYNHICTb (pak-
TOpiB: 3MiHa HOMEHK/IATypH i 06CAriB BUPOOHULITBA, 3aCTOCYBaHHS HOBHX, GiJibll
JIOCKOHA/IMX MALLKWH i yCTaTKyBaHHs, MarepialiB i TEXHO/OMNYHHX MPOLECiB Ta iH.
Lle 06ymoBaioe HEOGXIAHICTb KiIbKICHOT {-KICHOT 3MiHK OKDEMHMX €/IEMEHTIB CH-
CTeMH, MOZIePHI3aLT MiACKCTEM | CHCTEMH B UiIOMY, 1i BilTBOPEHHSI.
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Ilin BiATBOpEHHSIM CHCTEMM MalMH NMPOMHC/I0BOI GipMH Heo6XiaHO poay-
MiTH .[1aHOMIDHKH TNPOLEC NOCTIHHOTO BIAHOBNEGHHS e/JeMeHTIB CHUCTeMH Ma-
wuH (BepcTaTiB, MMM, arperaTis) i iX CTIAKMX B3aeMO3B'SI3KiB y npoueci
BHpOOGHHUTBa. [IpocTe BINTBOPEHHS CHCTEMH MalUMH MOXe 3abe3NeuyBaTHCS
LIJIAX0M CBOEY2CHOr0 PEMOHTY MallKH i 3aMiHX (iSUYHO 3HOLIEHOTO yCTaTKY-
BaHHSA aHa/noriyHuM HoBuM. Ha 6inbwocTi miAnmpueMcTB NOBMHHO MPOXOAHMTH
posipeHe BiATBOPEHHS CHCTeMH MaluuH. [Ipy ubOMy MaloTh Micue SIK KiibKicHi
(excrencuBHe BIATBOPeHHS), TaK i sKicHi (iHTeHCUBHe BiATBOpeHHS) 3MiHM B
cucremi mawun (puc. 6.10).

Poswmpene Bigrsopedns
cucTeMH MawnH QipMu

!
I ]

Excrencupne ’ InTencusue ]
Bnposan- : 3amina [epeposnopin
P YacrkoBa . Monep- peposnoa
KEeHHs 0C- . MOpaJikHO oo MallWH MiX

M Pemour 3amiHa Lo Hi3auis
TaTHbOI . i Ppisnuno rpynamu
: . ycTar- (YHKLiOHY- - OKpeMHX .
KiJIbKOCTI . 3aCTapianx . B332EMO3aMiH-
KYBaHHs 10401 TEXHIKH MAlWHH i
yCTaTKy- MaLUIHH HOFO YCTaTKy-
HOBOIO CHCTEM
BAHHS HOBMMHU BaHHA

Puc. 6.10. CxeMa po3BUTKY cMcTeMH MamuH ¢ipMu

Anasiis BiATBOpEHHS CHCTEMM MaLUMH Ha AEPXXaBHUX hipMax OKAa3ye, L0 B

6araTboX BHIIaAKaX BOHO 3AiHCHIOETbCS CTHXIMHO, 63 H0CTATHBOTO €KOHOMIY-
HOro o6rpyHTyBaHHs. B pesynbrati Ha dipMax HakonuuyeTbcs 6arato ycrat-
KYBaHHS, AK€ He BUKOPUCTOBYETBLCS 3rifIHO 3 Ai0YOI0 TEXHOJOTIEW | € 3alBUM
ANt GOPMYBaHHSI BAPOGHUUMX MOTYKHOCTel. OfHiel0 i3 NPHYMH TAKOTO CTaHy
€ Te, 11O BiAMOBIAHI CJyKO6H (TexHosoriyHi, peMOHTHi) He BOJIOA{IOTb ONepaTuB-
HOW0, NOCTOBIPHOIO i NMOBHOMX iHGOPMali€l0 NPO HasiBHE YCTATKYyBaHHHA, HOro
TEXHIYHHA CTaH, PyX i BUKOpHCTaHHSA. [le 06yMOB/IOE HEOBXiAHICTb YIOCKOHA-
JIEHHSI METOMIB PO3PaXyHKy BUDOOHHUMX MOTYXXHOCTeH i3 3acTocyBaHHsmM EOM,
110 AO3BOJIHTb JOKOPIHHO 3MiHUTH He TiJbKH 36ip, 36epiraHHﬁ Ta 06po6Ky Heol-

, XimHoi indopmauii npo noTyxHicHi pecypcu dipMu, a i po3pobiaTH pekOMeH-
Jauil 3 MeTol iX edeKTUBHOrO BUKOPUCTAHHSI.

Komn'ioTepusailisi po3paxyHKy BHPOGHHYHX FOTYXKHOCTEH 3yMOBJIIOE He-
o6xinuicTh opMyBaHHs BXifHOI Ta BuXiAHO! iHQopMauil ana GopMyBaHHS
1iboBO1 PyHKUII 3a4ayi i HeBHUX 06MeXeHb.

3ajady po3paxyHKy BUPoOHHYOI HOTYKHOCT] dhipMu Ta 1i nigposainis MoxHa
cpopmynoBaTH Tak: NpH o6MexeHHi Ha AifcHUE oHL Yacy po6oTH ycTaTKy-
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BAHHS MAaKCHMi3yeThCsl BHIYCK RPOAYKHil B HaTypaAbHOMY a0 BapTicHOMY
BHpa3i. ¥ 3B'A3KY 3 LUM MOO0eAb PO3PAXYHKY 8upOoOHU4OL nomyxHocmi BIpMH,

_3TAHO 3 SIKOK MaKCHMi3yeTbes 0GCAT BUMYCKY NPOAYKLUIi, MaTHMe BHIIIAA

F =Y CX, - max (6.5)
pH TaKUX OOMEXeHHsX, PUAHATHX Aas AificHoro (oHAy yacy poGOTH ycTat-

KyBaHHsi (poGO4MX Micib) i BHIYCKY MPOAyKUii MOTPiOHOI HOMEHKNAaTypH B
KiJIbKICHUX CHiBBiAHOLIEHHSX, BU3HAYEHHX [OrOBOPAMH Ha MOCTABKY | MOX-

JAHBOCTAMH 11 36yTY:
Dt SF, (6.6)

A <X, <B, - (6.7)

ne C, — norosipHa (onToBa) uina jro suay npoaykuii (j = 1,2, ..., n); X, —
myxaﬂuu MAKCHMA/NbHO MOX/HBHE BHIYCK j-r0 BHAY NMPOAYKLII; t,.j — HopMa
Yacy BHIOTOBJIEHHS j-T0 BUAY NPOAYKLWII Ha i-i rpyni BUPOGHHYHX pecypciB
(i=1,2,..,m); F, — pidicuuit piunuit GpoHA Hacy poGOTH i- 1 rpyny BHPOGHHYHX
pecypcis npu 331AHOMY PEXUMI; A, — BCTaHOBIEHE 3aBAAHHA 3 BUIYCKY j-TO
Bufy nponykuii; B, — MOKIHBOCTI 36yTy j-TO BMAY MPOAYKUIl B MIaHOBOMY
poui.

3 MeToW BHSIBJAEHHS Pe3epBiB MOJINMUIEHHA BHKOPHCTaHHS BHPOGHHYHX
MOTYXHOCTEH y KOXHOMY niaposfini ¢ipMd HaBeleHy BHILE MOAE]b MOXHA
NeBHUM YMHOM MepeTBOPHTH. TaK, BUPOOHUYY MOTYXKHICTb, KA XaPaKTepH3Ye
NOTeHUMHI MOXKJHBOCTI BUIYCKY j-T0 BHPOOy, MOXHa npenmasmu y BUrAsi
TaKoi piBHOCTI:

X =A+AX,

ne AX, — peseps BUPOGHKYO! MOTYXHOCTI BipMM 3 BMUIYCKY j-FO BMPOOY.

Y 38'si3Ky 3 TMM uinboBa QyHkuisi (6.5) Moxe 6yTH 3aMiHeHa QyHKLiEO
tuny F, =2C/; X, —max. [Ipu upomy o6mexenss (6.6) i (6.7) 6yayts
MaTH BHIMifiA

Y t,AX, < AP, (6.8)
0<AX <B-A. » (6.9)
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6.3. PesepBu BUPOOGHHYMX NOTYKHOCTEI i opramisanis
iX BHKOPHCTaHHA

Lis npobnema moxe OyTd posrasiHyTa B TakoMmy Bukjaagi. Mosa fize npo
0p2aHi3ayiro peeyrioBants sUPOBHUYLX NOMYHCHOCTME HA OCHOBI NIPUHLIMITY
nponopuiit. Opranizauiio pery/noBaHHs BeJHUYHHH | NOAINIIEHHS BUKOPHUCTAH-
HSl BUPOOHHYHX MOTYKHOCTEH Ai0YuX (ipM MOXKHA MPEACTABUTH Y BUIIsSA
cTpyKTYpHoi cxemu (puc. 6.11).

3anponoHOBaHU# NMpoileC BUPIBHIOBAHHS NMOTYKHOCTEH MIIAXOM BHKOPHC-
TaHHA BHYTpiluHiX pe3epsiB € iTepaTuBHHM. [IpH UBOMY KpHUTepieM AOCSTHEH-
Hfl MAKCHMJIBHO MOXJIHBOI BeJHUYMHH NOTYKHOCTI QipMH B LifOMY Chif BBa-
XKAaTH HAUBHILUMH piBeHb NPOMOPUIMHOCTI Mi2K BeJIHUMHAMH MOTYXKHOCTEH Tpyn
YCTATKYBAHHS B KOXHOMY nigposaini. OfHUM 3 BaXK/IMBUX HANPSAMKIB nigpu-
lleHHs PiBHSA mpornopuiiHocTi, a oTxe, i NOJINUEHHS BUKOPHCTAHHS BUPOGHHU-
YHX MOTYXHOCTEH € ONTHMi3aLisi BHPOGHHUYOT nporpaMu. [i MOXHA 3AiHCHUTH
K Ha PiBHI criewianizoBaHUX LexiB, 10 BUFOTOBMASIOTH 3aKIHYEHY MPOAYKUILO,
tax i Ha piBHi dipm (610k 8).

3oBciM iHWIMA XapaKTep Mae BHSBJEHHS pe3epBiB BUPIBHIOBAHHS BHpPOG-
HHYO! NOTYXKHOCTI QipMH LNSXOM Nepeposnofily MaulHHOMICTKOCTI MiX rpy-
nNamMH BepcTariB i ycTaTKyBaHHS. '

PaujoHanbHicTb | MOXJHMBiCTL TAaKOrO Mepepo3NOAiNY MOBHHHI BCTaHOB-
JIIOBATHCH B KOXHOMY BHIIAJKy OKDEMO 3 BPaXyBaHHSM KOHKPETHHX 0coG.u-
BocTel GYHKUIOHYBAHHS J@HOTO MAPO3AiNY i NiANPHEMCTEE B LIJIOMY, @ TAKOXK
3 BpaXyBaHHSM [IOCTABAEHUX Mepejl HUMH 3aBAaHb i3 BUTOTOBMEHHS NPOAYKLI.
[Tpy uboMy Heo6xigHO BPaxoByBaTH TEXHOJMOIIYHI MOXJMBOCTI HAaSIBHOTO B
HHX NAPKY MallMH i yeratkyBaHus (6sok 12).

CTpykTypy MapKy YCTATKYBAHHS MOXHA 3MIHUTH Y KOXKHOMY BHPOGHH-
YoMy flinposaini oxpemo abo y Beix nigposginax ¢ipmu ogHoyacHo. B nepiiomy
BHMAAKY 3MiHa CTPYKTYPH NapKy yCTaTKYBaHHS, 3BHYalHO, 006MEXYETbCS BH-
pOGHHYOK MJIoulel0 UeXiB, a B ApyroMy — BUpoGHHUO0 naouwew ¢pipmu. On-
HOYaCHO PeryJ/iloBaHHA BHYTPILIHbOUEXOBUX NIPOMNOPUIH Y NOTYXHOCTSX [10B’f-
3aHe i3 3MiHOK CTPYKTYPH He TilbKH yCTaTKyBaHHs, aje | BHPOOHHUHX MJoLY,
L0 MOXe MPU3BECTH 40 3HauHol peopratisauii BCbOro BHpOOHUUTBA, B TOMY
uuedi i o MofepHizauil cucremu matud ¢ipmu B uitomy. Tomy npu 3abesme-
YyeHHI NporopuifHOCTI MOTYXKHOCTER €/l BPaXOBYBATH €KOHOMIUHHMH edexT,
AKMH MOXKHA OfiepXaTH B PeayJbTaTi HOKpALAHHA BUKOPHUCTAHHS BHPOBGHHUYOT
notyxHocti QipMH npu MiHiManibHHX BHTpaTax yacy i 3acobis Ha 31ilicHeHHS
OpraHi3auifiHo-TeXHIYHHX 3aXOMiB.

BupiBHioBaHHA MOTYXHOCTEH AlbHALL BCEPEAMHI UEXIB | MIX LeXaMH Caif
poarasiiaTH K caMoctifini etanu BupileHHs oaHiel npo6aemu i 3MiACHIOBATH
x okpemo. OueBHIHO, 1O COYATKY HEOOXIAHO MABUIMTH PiBEHB 11PONOPUIAHOCTI

1. Migrorosxa BxiaHol indopmatii l

F

2. BusHaueHHs BuPOGHUYOT NOTYXKHOCT NiANPHEMCTBA (bipmu)

I‘
1~

3. Uu nocTaTHi BesHuMHa i piBeHb NPONOPHiAHOCTI

BUPOGHUUOI NOTYKHOCTI

6HHUYMX NOTYXKHOCTAX

&

4. KinueBuii BapiaHT po3paxyHKy Bupoénulfo'i

noTtyxuocti (nigposiiay) ninnpuemcraa

5. BuGip HanpsiMKy peryJioBaHis NponopLiit y BUpo

6. Ilns BUPOGHHYHX MiAPO3AIIE NiANPHEMCTBA

1L

7. Ias nignpueMcTB i 06’eananb

8. Ourtumisauis BUPOOHHUOT
porpaMu ANs wexis
(ainbHuLB)

9. 3miHa CTPYKTYpH
yCTaTKYBaHHs €3 3MiHH foro
3araJbHOl KisbKocTi

10. TligerieHHs pisHg 3a-
BaHTaXKEHHS yCTAaTKyBaHHS L0
HOPMATHBHOI BeJHYHRU

11. dopmyBatus
ONTUMAABLHOTO NNaHy
po3noaiay poBit

12. NpuseneHHsa CTPYKTYpH
MalUIMHOMICTKOCT] Y
BiANOBIAHICTD {3 CTPYKTYPOIKO
HafBHOIO NMapKy YCTaTKYBaHHS

13. BusHaueHHs KijbKoCTi
ycTaTKyBaHHs, HeobxigHoro
AJIA OJEPKAHHA 3afaHOl
BEJIMUMHY NIOTYXKHOCT]

14, OnTrmisauisi BUPOSHHHOI
nporpamy niANpUeMCTBa

15. 3miHa CTpYKTYpH ycTaT-
KYBaHHS B LleXax 3 BpaxyBaH-
HAM MOXJHBUX 3MiH NJoLL

16. OntuMabHKiE poanoin
KaliTaAbHUX BKJaJeHb Ha
npuaBaHHA YyCTATKYBAHHS

20. Axania OfepXKaHuX Pe3yabTaTiB | NPUAHATTA pilieHb WOLO0

HalGiNbIL ePeKTHBHOTG BUKOPHCTAHHA pe3epsiB

17. Mepepoanoain HasBHOroO
YCTAaTKyBaHHS MK LeXaMH 3
ONHOTHIHUM YCTATKYBaHHAM

18. BusnaueHHs KijibKocTi
yCTaTKyBaHHA, Heo6XiaHOro
AR OfiepPXKaHHA 3ajaHOl Benu-
YUHM NMOTYIKHOCTI

19. Tlepepoanoain HasBsHOTO
YCTATKYBaHHS MiX
niAnpueMCTBaMH

21. 3mina Bxignoi indopmauii

Puc. 6.11. CxeMa npoiecy pery;i0BaHHA MPONOPLil y BUPOGHHUUX MOTYKHOCTAX
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BHPOGHHYHX MOTYXKHOCTEH (ipMH, a NOTIM NepexoXUTH A0 JiKBifauil aucrpo-
NOpUi# y MOTYKHOCTSX BHPOGHUUMX minposaini (6/0k 5).

Sk Oy/10 BKa3aHo BULUE, HM3bKUH DiBeHb 3aBAHTAXKEHHS YCTATKYBaHHA, a
OTXke, | HU3bKUM PiBeHb BUKOPHCTAHHR BUPOGHHYHX MOTYXKHOCTEH 4acTo 06y-
MOBJIIOIOTBCS HEBIMMOBIAHICTIO IX CTPYKTYPH CTPYKTYpPi MaliMHOMICTKOCTi BH-
roTOBJOBaHO! npopyKuii. [ligBHILEHHS [HTEHCUBHOCTI BUKOPHUCTAHHSA HilOUHX
NOTYXHOCTEH MOXK/HBE LUIAXOM MiABHLIEHHS 3aBaHTAXEHHS YCTATKyBaHHA
B3arasi i AoBeneHHs Horo 10 HopMaTuBHoro (6s0k 10), a Takox B pesyabTari
ONTHMI3aLil CTPYKTYPH NapKy YCTaTKYBaHHs A/ BUKOHAHHS, HANPUKAAL, NIPO-

. NOPUiitHO 3MeHWeHO] Y 3611bleHOT BUPOGHUUOT IporpaMH, aGo, IHIIKMH CJI0Ba-
MH, 115 oflepxKanHs dipmoto (6a0k 18), uexom, ginbuuuewo (610x 13) 3apanoi
Be/JIMYMHU BHPOOHUYOL TIOTYKHOCTI. ‘

3rinHo 3 piBHEM BiAMOBIAHOCTI CTPYKTYPH NAapKy MALIMH CTPYKTYPi MaLIMHO-
MICTKOCTI BUTOTOB/IIOBaHOI a60 nepeaBaueHoi £0 BUrOTOBAEHHS Npoxyxuii (6aoxu
9, 10, 13, 15, 18) MOXHA OUIHMTH BEeNMYMHY HAABHUX Pe3epBiB MOKPAILAHHS
BUKOPHCTaHHsSI BUPOGHHMUMX MOTYXKHOCTEH, @ TAKOXK BH3HAYMTH YEProBiCTh
3MIMCHEHHS BKA3aHHX y LUMX 6/10KaX HANPSIMKIB BUKOPUCTAHHS 3rafaHUX pe-
3epBiB.

Ha 6aratbox miznpuemcrsax (dipmax) sunukae npo6aema peanisauii 3aii-
BOr0 yCTaTKyBaHHs i npuabanHs moTpiGHoro. Ii MoxHa BUPILMKTH WJASXOM
KOMILJIEKCHOIO Mepepo3noiily HAsIBHOTO YCTAaTKYBaHHS SIK MiX MiANPHEMCT-
BaMH, L0 BXOASTb B OAHEe BUPOoGHHUe 06'¢ananns (6a0k 19), Tak i Mixk ofHo-
THIHHMU LEXaMH, HaNPHKAAJ, MeXaH{UHHMH, IPECOBUMH, 3BapioBanbHuMH (610K
17), sxi hyHKUIOHYIOTh NApa/esbHO B CTPYKTYPHill cUCTeMi BHPOGHUUMX BipM.

Ane camolo 3MiHOW0 CTPYKTYPH NapKy yCTaTKYBAaHHS He BAAEThCH MOBHic-
TIO YCYHYTH BHYTPilIHbO3aBOAChKI AHCIIpONOpLii y BUPOGHUYHUX MOTYKHOCTAX
MaluHOGYAiBHHX 3aBO/IB i MiArOTYBAaTH iX 10 €(DEKTHBHOIO BUKODHCTAHHS.

flk MoKa3y0Th NpoBeJeHi 10CMIKEHHS, KibKICTb BY3bKHMX i LIMPOKHX MiCLb
Y KOXHOMY BUPOGHMYOMY MiAPO3AiJi MOXHA 3BeCTH L0 MiHiMyMy abo ycyHyTH-
iX MOBHICTIO, AKLILO OJHOYACHO i3 3MIHOIO CTPYKTYPH YCTaTKYBAHHS BIOCKOHA/IO-
BaTH TeXHOJOTiYHe naaHysauHs (60K 11). .

TexHosoriunuit nnau, y BiANOBIAHOCT] 3 SIKMM BM3HA4aKTbCH CTPYKTYPA i
o6esic po6oTH Ha KOXKHOMY POGOHOMY MicLi, AiNBHUL, LieXy, NOBHHEH 326e3neyy-
BAaTH NPaBHAbHUHA PO3NOAIN QYHKUIA MiXK OKpeMHMH DOGOUMMHM MalUHHAMH, a
OTXe, | 3MEHIIEHHS B PE3Y/NbTaTi ULOTO KiILKOCT] BY3bKKX MiClb, BUPIBHIOBAH-
Hfl 3aBaHTaXK€HH5 YCTaTKYBaHHs, NiABHILIEHHS PIBHS y3ro4KeHOCTI B HOro npo-
MYCKHIA cnpoMoxHocTi. Heo6xinHo Takox BpaxoByBaTtH i MOXAMBICTB yCyHeH-
Hsl AMCIPONOPUIH Y BUPOGHUYHX NOTYXKHOCTSX LIISXOM ONTHMAJAbHOTO PO3MO-
Alny KanitanbHUX BK/aLeHb Ha 3aKyMiBJK0 HOBUX BEPCTATiB i MofepHizaliio

- iCHYIOUHX, po3iupeHHs BUpoGHuuux mtow (610K 16).
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Y koxHOMY KOHerTHOMy BUMNAAKY AJA nponopumn—xoro PO3BHTKY MOTYX-
HOCTel MiATPHEMCTB | MOJIMIIEeHHs 1X BUKOPUCTaHHS HeoOGXiAHO KOpHCTYyBa-
THCA OAHMM ab0 JeKiNbKOMa LIAXaMy, POSIISHYTHMH HaAMH BHLIE.

Opeanizayilinoo OCHOBOI0 BUPIBHIOBAHHA 3ABAHMANEHH A YCMAMKYEAH-
Ha | 3abe3neuenns nponopyiinocmi nomyxcrocmel nidposdisie € nobyno-
Ba Ga/laHCy CTPYKTYPH MALIKHO-TOAHH YCTAaTKYBaHHSI, BCTAaHOBJIEHOTO y AaHOMY
nigpozaini, SKi BoHO Moxe a60 MOBMHHO anpaubosyaam B MeXaX MPHHUHSATO-
ro peXxumy.

OnxuM 3 WASXIB JOCATHEHHS Takol 36a/1aHCOBAHOCTI € NpUBeAeHHSA CTPYK-
TYpH MalUMHOMICTKOCTI NpPOrpaMH y BIANOBIAHICTb i3 CTPYKTYPOIO napky ma-
1LKH, TOGTO 3MeHILeHHS 1 Ha ﬂePEBaHTa)KEHHX Ipynax ycTaTrkyBaHHs i 36i1blueH-
Hfl Ha HeJOBaHTAXKEHKX.

3 wuie MeTow CJif BUKOPHCTATH po3pobieHi MeToau BHGOpY BapiaHTiB
peryqioBaHHs MPONOPLUIH y BUPOGHUUHX NMOTYXKHOCTAX WISXOM DO3B’A3aHHSA
3ajlay 32 AOTOMOTrOK0 3aMPOMOHOBAHO! CHCTEMH Mo/eleH Ta aArOpPHTMIB.

PesyabTaToM iX BHDilleHHS € BHMfBJEHHS Ta OpraHisalifi MOXJIHBOCT
BHKOPHCTAaHHS BHYTpIlUHIX pe3epBiB NilBHILEHHS PiBHA MPOMOPUIAHOCTI B
MOTYXHOCTAX MiAPO3AiNiB MIANPHEMCTB IWSXOM HaHO6ibl pauioHaNbHOro
poanoainy po6iT Mpu Hea3MiHHiA KifbKOCTi il CTPYKTYpi BCTAHOBJEHOrO yCTaT-
KyBaHH$!, 3 OAHi€l CTOPOHH, i LIJIAXOM 3MiHH CTPYKTYPH YCTATKyBaHHS IpH
He3MiHHill 3aranbHill HOro KiAbkocTi — 3 ApYroi.

Y nepuiomy BHMagKy AOCSTHEHHs MaKCHMyMy noTyxHocti (F)) wasxom
BUKOPHCTAHHS Pe3epBiB, MOB'S3aHHUX 3 rnepepo3nofisoM obcsry pobirt, Moxe
GyTH ONHCAHe TAKOI MOAEIIO:

F, = max_, min,7,; (6.10)

T,=T +T - T/SF; (6.11)

=0,/ T; (6.12)

min,7, < min7,+1, (6.13)

ne T, — BeJWYMHA MAWMHOMICTKOCTi MPOTPaMH, BUKOHYBaHOI i-10 Tpynoio

yCTaTKyBaHHH Ha j-My eTani nepeposnopiny obcesry. pobir; 7, — MalH1HOMICT-
KicTb BUPOGHHUYO! NPOrpaMH BUKOHYBAHOI i-I0 TPYMOK YCTATKYBaHHS, T/.,.
CyMapHa MailIMHOMICTKICTb NepeaHoro o6cary po6it Ha i-Ty TPyRY 3 yCiX iHmMX
TPy YCTaTKyBaHHS, 3 AKUX JOUiNbHA Nepejlaya Ha j-x eTanax Horo nepeposrmo-
ainy; T. — cyMapHa MalwuHoMicTKicTh 06¢sAry po6iT, sKUi nepepaeTses 3 i-i
rpymu yCTaTKyBaHHH Ha peLuTy rPyN Ha j-X eTanax ioro nepeposnoiny; @, —
AidCHWE piyHUE QoHA yacy pPoBOTH i-I rpynM YCTaTKYBaHHS MpH 3a11aﬂomy
pexumi; 1, — NponyckHa 3aTHIiCTh i-i rpyny ob/aafHaHHA Ha j-My eTali nepe-
posnoginy obesry po6ir.
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B apyromy Bunajgky sHaxomauTbcs MakcuMyM F| npu o6MexeHHsX i 3a-

nexxnoctsix (6.12) — (6.13) i 3 BpaxyBanusM }J,OLlaTKOBOI YMOBH
Y K, =K, = const, (6.14)

ne Ki — KiNbKiCTb OIMHHUb YCTATKYBaHHS B Uexy (Ha AlibHULi) Ha j-My eTani
3MiHH HOrO CTPYKTYpH.

Hpu uboMy BBaXMa€THCH, LIO NEPEPO3NOLIN YCTATKYBAHHS He BHMaraTHMe
noparkosoi nsowti. Taku# po3s’f30K 3afayi DOBHICTIO AONYCTUMUI y 6araThox
BHIafIKaX.

Iniuni Bapiant BupilleHHs i€l 3apaui nepenbadae o6MiK 3Minu BPIpO6HI4-
YHX III0L, AKi 3afiMa€ ycTaTKyBauHsi. ¥ 3B's3Ky 3 uum B Mogedi (6.10) i (6.13)
BBOAUTHLCS OOMeXKeHHs

0<S+aS-Y K,S sa (@<8,), (6.15)

Ae S — 3aranbHa NUIOLIA, 3aHHATA YCTaTKYBAHHSAM [0 10YaTKY HOTO NMepepo3o-
giny; AS — BeJM4MHa 3a1aH0l 3MiHK BUPOGHKYOI muIow; S, — JI0wwa, 3aiiHsATa
OJIHHHUEIO (-1 TPYTIH YCTATKYBAHHS; O — [JIOLLA, HA IKY HE MOXKHA BCTAHOBUTH
JKOAHOT OAMHULI 06aAHAHHS; SV — MJ0LIa, 33aHHATA OAUHULEIO YCTaTKyBaHHS
BY3LKOro MiCls.

BupiueHHs UMX 33aay Na€ MOMJHBICTB BYOupaTH BapianTu { maaHysartu
OCHOBHI HanpsAAMKH NMOKPAIlaHHsA CTPYKTYPH NApKy YCTAaTKYBAHHS, MOr0 ONTH-
MaJbHUM CKJaJ, | TAaKHM WAAXOM 3AiHCHIOBATH peasi3auilo pe3epsis ninsu-

UIeHHS PiBHA MPONOPLIHHOCTI MOTYXKHOCTEH NiANPHEMCTB 6e3 36iMbleHHs"

BHPOOHHUYMX MJIOIL.

PosrnsinemMo MeTon pery/ioBaHHf NPONOPUiH Yy BUPOGHHUMX MOTYMKHOCTAX
Ha OCHOBi HOPMATHBHHX BeanuuH. HMoro cyTh noJsirae B TOMY, 1O B Cy4acCHHX
yMOBax ynpapJjiiiHs BUpoOGHHUYOW (ipMOI0 BHHHKaE HeOOXiAHICTh BM3HAYATH
BEJMYHHY BHPOGHHYOI MOTYXKHOCTI MiANPUEMCTBA NPH AOCATHEHHI HUM cepe-
HBOIO HODMAaTHBHOIO 3aBaHTaXeHHS 06safHaHHA ab0 MaTH YSBJEHHS PO
KINBKICTb 06/MafiHaHHs, fAKe HeobxinHe AJ5 NOCATHEHHS 3afaHOl BEJUUYMHU T10-
TYXHOCTI.

Bupiwenns npo6aemu [0CSATHeHHS NPONOPUIH Y NOTYXHOCTAX Ha OCHOBI
HODMAaTHBHOIO 3aBaHTAXKEHHSl yCTaTKyBaHHS nepeafavyae Takui HOro Miui-
MaJ/JbHHH CKAaJ, SKHH 33 CBOEK CTPYKTYPOIO HaGiibll BiANOBIAAE BeJAHUHHI K
CTPYKTYpi MALIMHOMICTKOCTI BHFOTOB/MIOBaHHX BHpPOOGiB. lle crTBOpIoe 06'ck-
THUBHI OpraHisauifini nepe yMoBH MiABULUEHHS 3aBAHTAXKEHHSA YCTATKYBAHHS [0
HOPMAaTHBHO! BeJHUYHHH.

MareMaTHuHa MOJie/Ib 33134} Ma€ TAKHH BUIVSA:
noTpi6HO BU3HAUHTH MiHiMaAbHY KiABKICTh YCTaTKyBaHHS

F, =miny K, (6.16)
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npu BHKOHaHHi obmexenb (6.12) — (6.13) ymoBu Hes6iry xoediuieHra 3a-
BAHTAXXEHHS YCTATKYBAHHA Ha KOXHOMY eTari 3MiHH HOT0O CTPYKTYpH

X %
K‘Md) min r"”l - i i

Y KiuuesoMmy peayabTati Ha N-My eTani BNOpSAKYBaHHS CTPYKTYPH yCTaT-
KyBaHHs KoeilieHT 3aBaHTaXXEHH$ Y NOBHHEH HOCATTH HOPMATHBHOIO PiBHSA

ZT

2 mlnn,,\ - },nopm N (618)
tN

i (6.17)

e Y  — HOPMaTUBHHUH Koe(illieHT 3aBaHTaXKeHHS YCTATKYBaHHS.

nopm

[TepeBara 3anponoHOBAHOrO METOLY PErYJIOBAHHS NPONOPUil Y MOTYXKHOC-
TIX 3 BPAXYBaHHAM HOPMATHBHOI'O 32BAHTa)XEHHA YCTATKyBaHHA MOJALAE HE
JIMIIe B TOMY, 10 BiH 31iMCHIOETHCS HA OCHOBi EKOHOMIYHOrO MeXaHi3My, SIKHH
06yMOBJIOE TaKy TeXHiKO-opranizauifiHy no6yioBy CUCTeMH MalIKH, o 3a6e3-
neuye cTifike | edpextusHe ix gyHxuioHysanHs. [Ipu usomy Bubip Halixpaiworo
BapiaHTa Takoro popMyBaHHs Moxe 6yTH 3JifICHEHUH WIAAXOM OUIHKM NPUPO-
CTy MOTYKHOCTEH MZNPHEMCTB i 3aBaHTaXEHHS HASBHOIO y HHX 00iagHaHHs
Ha OCHOBI OUiHKH NPUGYTKOBOCTI iHBECTHUIM, YHCTOI TenepimHbol BAPTOCTi Ta
{HLUMX MeTO/iB OLiHKH e(eKTHBHOCTI KamiTaaoMiCTKOro po3BUTKy dhipmu. [Tpu
TAaKOMY NiAXo04i 3'SBJASETLCH MOXJHBICTL BUGOPY Haibinblu eeKTHBHOTO BY-
KOPUCTaHHS KaliTaJbHMX BKJaJeHb IUe Ha cTalil ckaapaHHA GisHec-maaHiB
HapOILYBaHHs BHPOGHHUMX MOTYXHOCTel mignpuemcTs.(dipm).

[Tpu dopMyBaHHi HANPYKEHHX [OTOUHUX i NEPCNEKTHBHHUX M/aHiB HeoO-
XilHO BH3HA4YWMTH ONTHUMA/BHY CTPYKTYpPY Napky obananHaHHs B cucTeMi ma-
LIHH /15 BUXOAY MiAMPHEMCTBA Ha 3aflaHy BUPOGHHYY noTyxHicTb. OTxe, no-
TPi6HO 3HalTH onTHManbHe 3HaueHHs (F,): -

FQ =min Y &, (6.19)

npH 3aexHocTaX | obmexennsx (6.12) — (6.13) i s6epexenni ymoBu, npu
SIKil Ha KOXXHOMY eTaMi 3MiHM CTPYKTYPH YCTaTKYBAHHS BeJAH4UHA BHPOOHHYO]
NOTYXHOCTI HaBaHXKaEThCA 10 33/aH01, TO6TO

nijn 2 r's’ (620)

Ae 7}, — 3a/1aHa BeJMYKHA BUPOOHHYOI NOTYKHOCTI.

Bu6ip sapiauTiB peryJioBaHHs NPONOpPUid y NMOTYXKHOCTSX UIAXOM PO3-
B'A3aHHA TAKOrO KJacy 3a4ad Mae BaXK/JWBe NPAKTHUHE 3HAYeHHS NpH CKJa-
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}:laHH.i H EKOHOMquOMy 06rpyHTyBaHHI NPOEKTIB TeXHiKO-opraHisauiiinoi mo-
AepHI3aLll CHCTeM MallMH Ailo4YHX NianpHemctB i 1x migposainis. Bouu mo-
XYyTb 6.}."T.H TaKOXK WHPOKO BUKOPHCTAHI /15 OGIPYHTYBaHHS MPOEKTIB PeKOH-
CTPYKLUii | TeXH{YHOro MepeocHalleHHs NiANPUEMCTB.

BaxuBe 3HayeHHs Mae MeTOA PerynoBaHHS MPOMOPLI y MOTYXHOCTAX
IJIAXOM y3rOJXKEHHS CTPYKTYPH MapKy 0613 IHAHHS 3 CTPYKTYPOK MALIHHO-
MICTKOCTI 3a4aHOI NPOrPaMH Ha PiBHI BUpoOHHYHX 06 eaHanb (dipm). das uiel
METH MOXXHA BUKOPHUCTATH MOREJ/b BHpilUeHHS 3ajayi, 3rifiHO sKOI Heo6XigHO
AOCATHYTH MaKCHMaJbHOI NOTY)XXHOCTI BCiMa NiANPHEMCTBAMM MEBHOrO BM-
po-6“1-mqoro 06’eiHaHHs NPH BUKOHAHHI TaKMX YMOB: PO3MOALL YyCTaTKyBaHHS
SAIHCHIOETBCS JHLlte MiX HOro OJHOTHIHUMH TeXHOJMOTIYHMMH IPYNaMy i cy-
MapHa KWIbKICTL YCTaTKYBaHHs (-1 rpynu Beix nianpuemcTs 6yae nocrifiuoio:

M
ZK/.'[’ =K, = const, (6.21)

a MpONyCKHA 31aTHICTh i-I IPYNH YCTAaTKyBaHHs NIANPHEMCTB 06 €QHAHHS Ha
KOKHOMY eTani HOro nepeposrnofiny BU3HAYaeThCS 3a TAKOW HOPMYJIO0:

megm
nm = Ki/' ¢i
i m :
T
pu 3MIHCHEHH] KOXHOT0 eTany NepeposnoAiy yCTaTKyBaHH: NOTYXKHICTb
LIMPOKOTO MICLSA NPYU 3MEHIleHHl HOoro YCTAaTKyBaHHSA HA OAHMHHUIO AJas 36iab-

LWEeHHSA NOTYXKHOCT] BY3bKOTO Micls He MOBHHHA GYTH MeHIIa NOTYXKHOCT aHa-

JIOTIYHOrO yCTaTKyBaHHSA APYroro MiANPHEMCTBA, TOGTO NOBHHHA BUKOHYBAaTHCh
yMOBa

(6.22)

. m : m
min7; < minmny, . (6.23)
[lpu 3meHIeHHi yCTaTKyBaHHs LUMPOKOTO MiCLS HAa OXMHMLIO HOTO MO-

. m .
TYXHICTS (n7 +1) ne noBunna 6yTH Menia 3apaHOi nporpamH, a BeqHYHHA
(1}41) nosuuHa 6yTu Ginbiwa abo pisHow 3amauii mporpami (/7):

Njw 211, ’ (6.24)

Takum 4vHOM, CyThb 3anpomoHOBaHO! Mojesi moasirae B TOMY, W06 npu
obMexeHHsX | anexnoctax (6.21) — (6.24) sHaiTu MakcuMyM KpuTepiass-
HOT GyHKuUil F,: :

F, = max, min, n); (6.25)

M B

Y K7 =K, = const; o (6.26)
. Kror

r’ij Tm , (627)

i
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minn; < mng,; (6.28)

Myw 211, (6.29)

ne m — inpekc mianpuemctBa; K — KiNbKiCTh ONMHUUL YCTaTKyBaHHS B i-H

rpyni o6najHaHHs m-rO MiANPYEMCTBA Ha j-My eTami nepeposmopiny; K, —
KIIbKiCTb OJMHHLE YCTaTKYBaHHS i-1 'PYyNH Ha BCiX MiAMPHEMCTBAX; 11,-}' —
NpONyCcKHa 3AaTHICTD i-i TPYNH yCTaTKyBaHHS m-ro NiANPYEMCTBA Ha j-My eTani
nepepoanoaify; @ — Aificuuit piunuit Goun yacy poGoTH OAMHHMUI i- rpynd
06/1aHAHHA M-FO MiANPHEMCTBA NIPH 3aJaHOMy pexcuMi; T, — MaLIMHOMICTKICTb
BHKOHYBAHOI BUPOOHKYOI [POrpaMu Ha i-H rpyni ycTaTKyBaHHS m-ro Mmianpu-
eMcTBa; /T — 3afaHa nporpama BHNYCKY NPOAYKUIL.

AKTyanbHiCTh HaBeJleHMX PO3PaxyHKIB i 10Ka3iB 3ymoB/IeHa THM, o 06’
€lHAaHHA rXiJlI'lpHeMCTB (kopriopauii, KOHUEPHH Ta iH.) BONOAIIOTH BEJIMKHMH MOX-
JIMBOCTSAMH NMiABUIIEHHS PiBHS opraHisauil iHTEHCHBHOTO BHKOPUCTAHHS MOTYX-
HOCTEl MWAAXOM 6ifbll pauioHanbHOl NO6YAOBH JOKAMbHHX CUCTEM MallHH 32
paxyHOK MaHeBpyBaHHA HasBHUMH pecypcaMu notyxuocted. Oco6/11B0O 3HaUHI
pe3epBH TAKOrO MaHEBPYBaHHS MOXHA BUSBUTH y CKJa/li TeXHOJIOT{YHOro yCTar-
KyBaHHS, BOHH MOXYTb GyTH WAPOKO BUKOPUCTaHi npu nuBepcudikauii Bupod-
HuLTBa bipMH, nepeopienTaul if Ha HOBY ifel0 BUPOGHMYOro MiAfPHEMHHLTEA.

6.4. OcHOBHi TepMiHH, TEMH 115 00rOBOPEHHS,
IPaKTHYHi BIPaBH Ta HABYaIbHi 3aBJaHHA

6.4.1. OcHOBHi TepMiHH

© JlaiiTe TAyMaueHHs TaKMM TepMiHaM: nomexyiar, supobruuul no-
menyian, BUpPOBHUMA NOMYMCHICMY, BUPOBHUYG PYHKYIA, epAHUYHUL npO-
dyxm, cepednii npodykm, nocmilini 00xodu, 3pocmaroui doxodu, paxmopu
BUKOPUCMAHHA BUPOBHULUX NOMYNHOCMEL, CUCMEMY MAUUR, MOJesb PO3-
paxynky 8upobHuwoi nomyxcHocmi, nponopyilinicme nomyxrocmer
nidpo3dinia, pezyrio8anHs nponopuil y 8upObHU4LX NOMYHCHOCMAX,
306HIWNI | BHYMDiWHI haKmOpU BUKOPUCMAKHS 8UPOBHUYOL nomyxcHOCMI,
ditichull piunutl Gond wacy pobomu ycmamkysanus, Kpumepii i gpaxmopu
subopy 8upobinu1o20 nomenyiary Gipmu. ‘

6.4.2. Temu nas o6roBopeHHS

= BisbMiTb y4acTs B 06roBOpeHHi TaKHX TeM:

e JlaiiTe BH3HAuUEHHS MOHATTIO “BUPOoGHHMuA MOTYXHicTh (ipMu (mignpu-
emcTBa)”.
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¢ HasgiTh ocHOBHI hakTOpH, 11O BIMBAITH HA BENHUMHY BUPOGHUUOI MO-
TYXKHOCT] Ta il BUKOPHCTaHHS.

* Busnaure posib cHcTeMHM MalUHH y (OPMYBaHHI BeJHYMHH BHUPOBHHUO]
NOTY>KHOCTI.

* JlaiTe XapaKTepPHCTHKY CXeMHU [POUECY PEryJ0BaHHsA NPOMNOPLil y BH-
POBHHUMX MOTYXKHOCTAX (ipMu.

¢ Craanite 6/10K-CXeMy arOPUTMY PillleHHS 3aa4i BAKOPUCTAHHS pe3epBiB
BUPOBHHUMX MOTYXKHOCTEH, TOB'A3aHAX 3 BUPIBHIOBAHHAM 3dBAHTAXKEHHN
YyCTaTKyBaHHA.

» CknanitTe 6/10K-CXeMY airopUTMy DO3B’'A3KY 3aaui 00 BH3HAaYeHHS
ONTHMAJbHO! BUPOGHHYOI MOTYXKHOCTI 32 PAXyHOK 3MiHM CTPYKTYpH NapKy
YyCTaTKyBaHHS.

» Ckyafitb 6/10K-CXEMY a/irOPUTMY PO3B’A3KY 3aiayi LIOAO BM3HAUYEHHS
BEJHYMHH BHPOGHHYO! NOTYKHOCT] APH ZOCATHEHHI cepelHbOr0 HOPMATHBHO-
ro KoediluieHTa 3aBaHTaXKEHHS yCTATKYBaHHS.

* Cknapite 6/T0K-CXeMy a/rOPUTMY PO3B'S3KYy 3afaui 040 BUM3HAUEHHS
ONTHMAaJbHOI KiJIBKOCTI YCTATKYBaHHS, HeoBXifHOTO AAfl AOCSTHEHHS 33afaHol
BEJHYHMHU BHPOOHHUYOI MOTYKHOCTI. ’

* BxaxiTtb, sIKi ()akTOpH 3 HaBeEHOrO Nepeniky BiAHOCATHLCS A0 30BHIIIHIX
(akTOpiB BUKOPMCTAHHS BHPOGHHYOI MOTYXKHOCTI MiANpUEMCTBA:

— CTPYKTypa NapKy ycTaTKyBaHHs (ipMu;

— KOHKYDEHTOCTIPOMOXKHICTb MPOAYKLIl;

— opraHi3alis KoomepyBaHHs BUKOPUCTaHHS BUPOGHHYMX MOTYXKHOCTEl;

' — Oprasisawisi PeMOKTY 'yCTaTKyBaHHs Ha ¢ipwmi;

— CHCTEéMa eKOHOMIYHHX peryasTopiB AisNbHOCTI MiANPHEMCTE;

— DHHKOBA KOH'IOHKTYpa.

* Uum BinpisHA€TLCA MPOCTE BiATBOPEHHS CHCTEMH MalUMH Bij po3iwiHpe-
HOrO BiATBOPEHHSsl CHMCTEMU MalIHH? '

6.4.3. IIpakTHyHi BNpaBM Ta HABYAJbHi 3aBAaAHHS
= BukouafliTe Taki BIPaBH T4 HaBYaAbHi 3aBLAHHS:

o Busnaure BHPOGHHUY NOTYXKHICTh migposdiny.

Buxiaui pasi:

1. YeraTkyBauHs 3'efHaHe B IPynH B3a€EMO3aMiHHHUX MAILKH.
2. KinbkicTs ycTaTKyBaHHs y rpynax:

' ToKapHi BepcTaTH — 12
CBepAJHIbHI BepcTaTu - 3
' po3TOYYBaJbHi BepCTaTH ‘ - 2
uiridysaisHi BepcraTH — 6.

. 3. Piuna kinpkicTb BUpoGiB i HOPMHU Yacy 3a onepawuismu:
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Ne | Bupo- | KinbKicTs, Hopmu yacy BHKOHaHHs onepaiiifi, xB
6y wrT.
TOKapHHX [CBEPAIHABHUX | PO3TOUYBANLHHX | 1NihYBATBHHX
1 A 10 000 36 9 6 7
2 b 120 000 30 10 6 6
3 B 5 000 42 13 4 8

4, HificHuit piunuit hoHn yacy po6otu oauHuui ycratkysanss — 4050 rox.
5. KoediuieHT BHKOHaHHS HOPM BHPOGITKY 3a mpodecisMH:

Tokapi — 1,3;
CBEPATHABHHKH — 1%
PO3TOYHHKH — 15
wtidyBaabHUKH — 1,5,

o BusHaute BMpOGHMYY MOTYXKHICTb NiAPO3AIAY Ha MiACTaBl BUXIAHHX Aa-

HUX: ‘
1. YcraTkyBaHHs 3'€fHaHe B IPYNH B3a€MO3AMIHHHMX MalIMH.

2. KinbKicTh yCTaTKyBaHHA y rpynax:

TOKapHi BepcTaTH — 12;
CBEPAJHJIBHI BEpCcTaTH — b
pO3TOYYBA/IbHI BEpPCTATH — 2
wJipyBanbHi BepCcTaTH — 8
3. Piyna kiabkicTe BUpOOGiB, L0 BHrOTOBASIOTHCS, I HOPMU 4acy 3a ome-
pauisimMu:
Ne | Bupo- \KinbKicTe, Hopmu uacy BUKOHaHHA onepalif, XB
()71 LUT.
TOKApHHX | CBEPATHILHHX | PO3TOUYBaNbHHX | WITi(yBaNbHUX
1 A 10 000 36 9 6 7
2 b 120 000 30 10 6 6
3 B 5 000 42 13 . 4 8

4. Jliiicuuit piunuii goup yacy po6oTH oauHKLi yetaTkyBaHHs — 4050 roa.
5. KoediuieHT BUKOHaHHS HOPM BHPOGITKY 32 mpodecisimu:

TOKapi — 1,7;
CBEPAIKABHHKH — 1,7
DO3TOYHHKH — 1,5
wiyBaNbHEKH — 1,5,

o BusHaute BMPOGHMHYY NOTYXHiCTb BUPOGHMUYOro niapospiny ¢ipmu 3a
TaKHMH AaHUMMU:
1. YcratkyBauHs 3’€AHdHe B rPyNH B3a€EMO3AMIHHUX MallMH.
2. KiabkicTb yCTaTKYBAaHHSA Y rpynax:
TOKapHi BepcTaTH — 10
CBepAJMALHI BepcTaTH — 3
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pPO3TOUyBadbHi BepcTath — 3;
TiyBasbHi BEpCTaTH — 5.
3. Piuna KinbKicTh BHPOGIB, 1LI0 BUrOTOB/SETLCS, | HOPMH Yacy 3a onepa-
ListMHu: ‘

Ne | Bupo- |KinbxicTs, -
u . Hopmu uacy BuKOHAHHA Omepalliii, XB
TOKAPHHX | CBEPIMIBHHX | PO3TOUYBabHHX | LLTi(QYBaSbHUX
1 A 10000 | 36 9 6 7
2 B | 120000 30 10 6 6
3 B 5 000 42 13 4 8

4. lificnui piuHui (oA yacy po6oTH onuHUL yeTaTKyBaHHA — 4050 rog.
5. KoetinieHT BHKOHAHHS HOPM BHPOGITKY 32 npodeciaMu:

TOKapi —1,3;
CBepATHNBHHKH — 12
PO3TOYHHMKH — 1,5;
iy BaTbHHKH — 1,3

» BusHauTe pe3y/bTaTH BUPOGHULTBA 32 YMOBH, L0 BUTPATH KAMiTaIy
K = const = 10 npu Takux maumx:

Butpatn | Butpatu kanita- | O6csr Buny- | Cepeauifi npo- | pannunuit
npayj, L ay, K cKky, Q AYKT NPORYKT
1 i 2 3 1 5
0 10 0 :

! ‘10 10
2 10 30
3 10 60
4 10 80
5 10 95
6 10 108
7 10 112
8 10 112
9 10 1 - 108
10 10 100

e Ilpunyctumo, wo BUpOGHHYA QYHKUIA Mae BUNAL ¢yHkuii Ko66a —
Hyraaca, Y = Ka° « LB ne K, L — BignosigHo Butpatu Kanitany i npauj;
a, B — BianoBinHo KoediUieHTH eNacTHYHOCTI BUPOGHHITBA 3a KamliTaaoM i
npaueto. Hexail surpatu K i L 36inswmancs Ha 5%. Ilpoananisyiite, sk npu
LBOMY  3MIHHTBCS BIJIMB (DAKTOPiB BUTPAT Ha O0OCAr MPOAYKUIl, SKLIO:

a)a+ p=1; ‘

6) a+ f>1;

B) oo+ < 1.
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» TipunycTumo, wo Gipma Moxe 3aBaHTAXYBATH POGOTOI0 5 POGITHHKIB i
20 opuHuUp yeTaTKyBanHs. [1pH bomy poGiTHUK 32 A€Hb OTPHMYE 500 rp. ox.,
a BApTiCTh eKCILIyaTalff # yTPUMaHHA YCTaTKYBaHHA 32 A€Hb CTAHOBHUTH 400 rp. on.
Bu6epitb Taky koMObiHauilo pecypcis, fKa 6yna 6 eKOHOMI4HO ONITUMAJIBHOW i
Bino6paxkana 3ara/ibHi pesyJbTaTH BHKODHCTaHHS akTOpiB BUPOOHHLTBA 33

BapTiCTIO.



I'nasa 7. BUPOBHUYI PECYPCU ®IPMH

7.1. Pecypcu dipmu: 06.1ik i oninka

Pecypcu gpipmu cknanaothes 3 GiHaHcOBUX | BUPOGHUUKX pecypciB. Pery-
J0BaHHA (DiHAHCOBUX pecypcCiB PO3IVISZAETbCS B MOAANLIIMX TeMax.

licas Bubopy opramizauifiHo-npaBoBoi CTPYKTYpH (ipMH, MapKeTHHIroBo
LisiIBHOCT] 3 METOI0 BU3HAYEHHS MOTPeOH B NPOAYKUIT | HONUTY Ha Hel, OUIHKH
BUPOGHMYOTO NOTeHLiaNy GipMH NiANpHeMelhb NOBHHEH BU3HAYUTHCH 3 BUPOO-
HUYMMM pecypcamu dipmu — ix 06/1iKOM, npuAGaHHAM | BUKOPHCTaHHAM Yy
npoueci BUpoGHUUTBA.

Ho supobruuux pecypcie BigHOCSTHCH 8upobHuui ¢ondu (ocHOBHI 3aco-
61 Ta 06iroBi KowTH) — MaAUHO pipmu, poboua cura ma iHgopmayis.

Iudopmanin sk pecype posrasiHyta B TeMi “Iudopmauifine 3abesnedents
fiAnpHeMHHUTRA .

Ins npuituaTTs pimens y cdepi pecypeis, npoaykuii Ta Gpinancis MeHemwxKe-
pam Tpeba MaTH XapaKTePMCTHKY CTaHy MaiiHa (ipMu Ha NEBHY AaTy.

Ias xapaktepHcTHKY MaihHa (ipMu i juKepen Horo npuiabaHHS MOXKHA
BHKOpHCTaTH Gananc dipmu. Bananc dipmu no3Boase 3po6UTH 3aranbHy OUiH-
Ky MailHa i BUAITHTYH B cKaaji MaitHa 06irosi (Mo6inbHi), HeoGopoTHi (iMmMo6i-
Ji30Bani) KowTH. BapricTs iMMo6inizoBanux kowTin (OCHOBHUX Ta iHIWKMX HEOGO-
POTHHMX) AOPiBHIOE MiACYMKy posainy I akTupy Ganascy, a o6iroBHX KOWTIB —
cymi migcymkis posginis II i 1l aktuBy Ganancy.

Bci nokasHMKH, W0 XapaKkTepU3YOTh CTaH MaiHa MiANPHEMCTBA, MOXHA
OTpHMaTH 3 6anaucy: ’

— 3MiHy (36ibLIeHHS, 3MEHIIEHHS) BAPTOCTI MaliHa, MOGINBHUX 06OPOTHUX
KOHITIB, TPOLIOBHX KOIITIB, KOPOTKOCTPOKOBOI, AeGiTopChKOl 3a60prosanocTi, (3mi-
HY OCTAHHIX MOXHAa BU3HATH NMO3HTHBHOK TibKH B TOMY BHNAAKy, AKIIO He
MOTIPIIYIOTHCS MOXKAMBOCTI HOPMAJbHOI BUPOGHUYOL AiIBHOCTI NIANPUEMCTBA);

— 3MiHY B JKepesaX BJaCHHX i MO3UYEeHUX KOWTIB, IX BUKOPHCTAHHS Ha
npuabaHHs MaliHa; )

— TEHAEHL{IO 10 MPHCKOPEHHS 06iroBOCTi Beiel CyKymHOCTI KOWTIB mif-
[IPYEMCTBA;

— 3MiHy (36i/bLueHHS Y¥ 3MEHLEHHS) BUPOGHHYMX MOTYXHOCTEl K Ha-
C/IIA0K 3MiHM peanbHUX aKTUBiB Qipmu.

o ckaany ocHoBHHX (OHAIB BiHOCHTLCR 3acO6H BUPOGHHUUTBA, SIKi BUKO-
PHCTOBYIOTECH B rOCMOAAPCHKIk AistibHOCT] Bisbilie PoKY i MAKTh BApTICTh, He
MeHIy Bifl BCTAHOBJEHO! ZEPXKABOI MeXi.
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OcHoBHi GOHAX PO3NOAINAITECS 32 TAKMMH-IpYNaMu:

rpyna | — GyaiBai, cnopyau, ix CTPYKTYPHI KOMITOHEHTH Ta flepeAaBabHi
MPUCTPOL, B TOMY YUCAi KHUTJIOBI OYAHUHKH;

rpyna 2 — aBTOMOGiAbHMI TPaHCHOPT Ta BY3aM (3anacHi YacTHHH) 10
Hboro; Mebai; no6yToBi, eNeKTPHYHI, OIITHUHI, e1eKTPOMeXaH{uHi NpHaagu Ta
{HCTPYMEHTH, BK/IIOUYAIOUH eleKTPOHHO-064HCAI0BAbH] MalUMHH, iHIIi MAIUKHK
[J1st aBTOMaTH4HOI 06po6KU iHdopMauii, iHhopMauiAHi cucTemH, TesiehOHH, MiKpO-
doHu Ta pauii, iHwe kouTopeske (odicHe) o6agHaHHS, YCTaTKYBaHH: Ta MPH-
Jajas A0 HUX; |

rpyna 3 — iHui OCHOBHI OHIH, B Tieplly 4epry BUPOOHHUE yCTATKYBaHHA.

Jani npo BapTicTh 0CHOBHHX (OHAIB, BKJIOYEHI 10 EKOHOMIYHOTO 060POTY
6yxrantepcbkux GanaHciB i 3BiTiB MANPHEMCTB, IWHPOKO 3aCTOCOBYIOTLCA BiTYH3-
HSIHOIO CTATHCTHKOI AJSl XapaKTEPUCTHKM BaPTICHOrO aCMeKTy OCHOBHOIO Ka-
nitajy Ha BCiX piBHAX €KOHOMiKH.

Jlo BapricHMX noKa3HHKIB OCHOBHHMX (oHZIB, siKi Bigo6GpaxkalThcs B 06-
MKy i 3BiTHOCTI MiANpHEMCTB, HasexaTh NOBHA GanaHcoBa BapTicTh (nepBicHa
i BinHOBHa), HaKonuyeHuit 3Hoc (aMoOpTH3allis) Ta 3aaMILKOBa BapTicTb (noBHA
BapTiCTh 32 BMpaXxyBaHHsAM 3HoCy). BinHoBHa BapTicTb, Ha BiaMiHy Bia mepBic-
HOI, BKJIIOUAE Pe3y/NbTaTH MepeoLiHKH-BapTOCTi OCHOBHMX dougis (inpekcauino
NepBiCHOI BAPTOCTI), 1O MPOBOAHAACH 32 PIlUEHHSIMH YPsAY 3 MeTO0 aKTHBi-
3alji iHBECTUUIHHKX npoueciB, 36iblIeHHS THTOMOI BarH BJACHHX JxKepeJ (iHaH-
CYBaHHS KaniTaJibHHX BKJafeHb Ta nocjabJseHHs BIVIHBY iHAeKcauil OCHOBHHMX
(hOHAIB Ha 3POCTAHHA UiH.

Ha ¢opmyBaHHs nosHoi 6anancoBol i 3aJMLIKOBOI BAPTOCTi OCHOBHHUX (DOH-
AiB y Cy4aCHHX YMOBaX HeOfHO3HAYHO BOJMBaE 6arato (hakTopis, A0 KKUX CAiA
BilHECTH METOMM i MOPAAOK NPOBENeHH iHAeKcauil OCHOBHUX (QOHAIB, HApaxy-
BaHHJ i BIALIKOAYBaHHS LiHOBHX MOAATKIB, aMOPTH3alil i 3HOCY, CHHCAHHA BU-
TPaT Ha PEMOHTH TOLIO.

O6.iK 3Hocy i amOpTH3alil OCHOBHHX 3aCO6iB BUXOAMTh 3 TOTO, 1i0 GyAb-
iKi 06’€KTH, sKi BXOAATH A0 CKJAajy OCHOBHMX (DOHAIB, MOXYTb MmianajgaTd nin
BIJNB (Pi3HUHOFO Ta MOPA/NbHOTO 3HOCY.

['powosi kowtH, HeoOXiaAHI AJS MPOCTOrO BiATBOPEHHS OCHOBHUX (OHAIB,
MOXYTb O6yTH oiepxKaHi TiIbKH 3 BUPYUKH 32 peani3oBaHi TOBapH Ta MOCJYTH.
Y BapricTh NpoAYyKLil, o noTpandase B 06ir, BKAOYAETLCS | YACTKOBE NOrallieH-
HSl BapTOCTi Ai104MX OCHOBHHX (oHAiB. EKOHOMIYHMH MexaHi3M fOCTYnoBoro
nepeHeceHHs BapTOCTi OCHOBHHX (OHAIB HA FOTOBHH MPOAYKT i HarpoMajKeH-
H$l TPOILOBOTO (POHAY AJS 3aMiHHM 3HOIWEHHX GOH/IB HA3KBAIOTLCA AMOPMUIA-
yienw.

Amopmusayis — Ue COKWCaHHs, 3TiIHO 3 BUMOraMM OMNOZATKYBAaHHS i
6yx06.1iKy, IPOTArOM KiIbKOX POKIB KyMiBenbHOI LiHW akTHBiB (ipmu (o6aan-
HaHHR, yCTATKyBaHHsA, NPHAALIB).
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AmopTu3ailis 03Hauae NOCTYNOBE BiAHECEHHS BUTPAT Ha MPHUAGAHHS, BUrO-
TOBJIEHHSI a0 MOJiMIeHHs! OCHOBHHUX ()OHAIB Ta MaTepialbHUX aKTHBIB Ha
cobiBapricTh npoaykuil, mo BHIOTOBJIRETHCH, a6o po61T (nocayr), wo BuKoHy-
toTbest (HagawTbes).

Mexanism amoprusauil nepenbauae BiALIKOAYBaHHS 3HOCY 06’€KTiB oc-
HOBHHMX (oHAiB abo HeMaTepiasbHHUX aKTHBIB Ta 3aCTOCYBaHHS nepeaGaueHHX
YUHHHM 3aKOHOJAABCTBOM YKpalHW HOPM aMOPTH3aUi{HHX BiapaxyBaHb.

Ha cboropuilniil geHb Aif0TH TPY HOPMH PiYHHX aMOPTH3aUilHUX Bigpaxy-
BaHb 3a/1€KHO Bifl TPYNH OCHOBHUX (oHAiB: 5% — aaa nepioi rpyny; 25% —
aast apyroi rpynu; 15% — ans Tperboi rpyny.

3Ba)KalouyM Ha Te, L0 aMOPTH3aLIHH] BiApaXyBaHHA 3HAUHI, BOHH BILIMBAIOTb
Ha YHCTHH foxon dipmu. Konk ¢pipma HapaxoBye aMOPTH3aiL0 32 BULMMH, HiX
HOpMa/bHi, CTaBKaMH, POCTYTb 3arasibHi BUTpaTH bipMu, 3MeHLyeThCS npuby-
ToK. To6T0 npUbGYTOK pearye Ha MeTOAY HAPaxXyBaHHsS aMOpPTH3aUil.

AmopTu3auiiiHi BilpaxyBaHHs — Lie He BUTPATH “roTiBKOI0” y TOMY po3y-
MinHi, wo ¢ipma He naaTHTh 33 aMmopTH3aLio rotiskoto. Lli BinpaxyBaHus sMen-
ILyIOTh CYMY OMOAATKOBAHOI0 XOXOAY, a Lie CTBOPIOE AOAATKOBI IPOLUOBI MOTOKH
Ans Kommnauii. I'powoBHH MoTik (ipMH CKJAZAAETBCH 3 CYyMH YMCTOrO HOXOAY i
aMOPTH3aLIAHUX BilpaXyBaHb.

T'powosuil nomix = Yucmui doxod + Amopmusauiiini sidpaxysanus.

flkuio amopTH3aLifiHi BiIpaxyBaHHS POCTYTh, POCTE FPOLIOBUH MOTIXK Bipmhy,
3'ABJAETbCS Ginblue KOWTIB AN PO3IMPEHHS CHPABH.

Cepen BiIOMHX CHCTEM MPUCKOPEHO! KOMIEHcalil BUTPAT HA3BEMO TaKi:
METO[ PIBHOMIPHOro 06paxyHKy 3HOCY, METOJ BpaxyBaHHR LJHX 3HaueHb POKIB
C1y 64 Ta noABIMHO-MOHMXYIOUMH 6aNaHCOBHI MeTON.

Cucremu npucxopeﬂol’ amMopTH3alil eKOHOMIYHO CTUMYJIOITb PO3BHTOK
€KOHOMIKH Ta AiN0BOI aKTHBHOCTI i, 5K HACJAiOK, 3POCTAaHHS HanxomKeHb 10
epxaBHoro Gmxery.

Cyma aMopTH3alifHUX BipaxyBaHb BU3HAYAETHCH WAXOM 3aCTOCYBAHHS
KBapTa/JbHUX HODM aMOPTH3aLil 40 6a/iaHCcoBOl BaPTOCT] rpyn OCHOBHUX QoHuis
Ha MoyaToK 3BITHOro KBapTasay.

BanancoBa BapricTb rpynu OCHOBHUX (OHAIB Ha MOYATOK (-TO 3BiTHOrO
xBaptany (B) pospaxoByeThes 3a cbopmynom

b=5b_+1_ -~ -AB,_,, (7.1)
e b_, — 6anaucoBa BapTiCTb IPYNK OCHOBHHX ¢boHAlB Ha MOYATOK fepiony,
uio nepenye 3BiTHoMY; /1, — cyma BUTpaT Ha NpUAGaHHSA OCHOBHHX (OHAIB,

3AifiCHeHH KaniTaJbHOrO PEMOHTY, PEKOHCTPYKLUIM, MofepHisauil Ta iHwuX mo-
JinueHb 0CHOBHUX (OHAIB MPOTArOM Mepiofy, IO nmepefye 3BiTHomy; B,
CyMa BHBEJEHHMX 3 eKCIyaTalii OCHOBHUX (OHAIB mpoTAroM mepioay, uio fe-
penysas 3BiTHoMY; AB,_, — cyma aMopTH3aUifHHX BiApaxyBaHb, HAPAXOBAHKX
y nepioai, W0 nepeaysas 3BiTHOMY.
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BapticTb ocHOBHMX (hOHAIB MOXKeE LOPIUHO iHAGKCYBATUCA 3 METOIO eiMiHy-
BaHHR BMJAMBY iHQaAUL] Ha 00e3UiHIOBAHHSA KamiTa/lbHHUX aKTHBIB NiANPHEM-
cTBa.

KoeoiuienT inpexcauii (K) pospaxoByeTbcst 3a hopmydoio

(I_,~ 10) / 100, (7.2)

ze ],--1 — iHAéKC iHhaALil poKy, 32 pe3y/nbTaTaMH sIKOTO IPOBOAKTLCS iHAEKCALlis.

fIkuio 3HayeHHs K, He nepeBUllye OAUHHLI, iHAEKCALiS HE POBOAUTHCA.

[Tpu sacTocyBaHHi NPUCKOPEHOro MeTOAY aMOpTH3aLlil inaekcauis BapTocTi
OCHOBHHX (POHAIB He NpPOBOAHTHCA.

PiBHOMipHHI MeTOA HapaxyBaHHs amMOpTH3alii 3acTocoByeTbC B YKpaiHi
OJ5l CIIMCaHHR BMTPAT Ha NpuAbaHHs HeMmaTepialbHHMX aKTHUBIB 33 HOpMaMH,
BCTAHOB/EHHMH KepiBHHULUTBOM (PipMH, BUXOAAYH 3 TEPMiHY KOPHCHOTO BHKO-
pucTaHHs 06’eKTiB HeMaTepiajbHUX akTHBiB. Lle#t TepMiH He NoOBHHEH nepeBH-
myBatu 10 pokis a6o TepMminy icHyBaHHS dipmu. -

Io cknany o6irosux 3aco6iB GipMH BiHOCATHCH 0OICOBI KOIUTH Ta PEAMETH
KOPOTKOCTPOKOBOTO BMKOPKHCTaHHS, fKi MalTb BapTiCTh, MEHILY 3a BCTAHOB-
JleHy 3aKOHOLABYY Mexy.

CHpoBKHa, OCHOBHI Ta JONOMiXKHi MaTepia/H, nanuso, nokynHi Hanipdabpu-
KaTH i KOMNJeKTyoul BHpobH, 3anacHi 4acTHHH, Tapa, L0 BUKOPHCTOBYEThCH
ANS NaKyBaHHS i TpaHCnopTyBaHHs npoaykuil (ToBapis), iHwi MaTepianbHi pe-
cypcu BifoOpaxkatoTbcsi B 06Ky 1 3BiTHOCTI 3a 1X AaKTHUYHOW 3aKyIiBe/bHOIO
BapTicTIO.

daxTH4YHA 3aKyniBe/bHa BapTicTb MaTepiajbHUX pecypciB BU3Ha4aeThCd,
BUXOAS4YM 3 BHUTPAT Ha 1X npujabaHHA Ta BKJAIOYAIOUM CHJ/IATy MPOULEHTIB 3a
npuaGaHHS B KPEAWT, HAAAHUH 10CTa4aJbHUKOM LMX Pecypcis, HaliHku (Hag-
6aBKH), KOMICiilHi BUHArOPOAHK, CMNAYEH] MOCTAYANLHHUBLKHAM | 30BHIlIHBOEKO-
HOMiYHUM OpraHisauisiM, BapTiCTb MOCJAYr TOBapHUX 6ipxK, MUTHI 360pH, BUTpa-
T Ha TPAHCIOPTYBaHHA, 36epiraHHs i LOCTABKY, U0 3AIHCHIOITLCA CTOPOHHIMU
opraHizauismu (3a minycom I1/IB 3a uumu onepauismu).

[otToBa npoayxuis BinoGpakaeTbcs y 3BITHOCTI 32 (PaxTUYHOI BHPOOHM-
4010 coBiBapTICTIO, LIO CKNARAETHCH 3 BUTPAT, NOB’A3@HMX 3 BUKOPUCTAHHAM
OCHOBHHX 3ac06iB, CUPOBHHH, MaTepiaJiB, NajauBa, eHeprii, TpPyAOBUX pecCypciB Ta
{HIWIMX BUTPAT Ha BUPOOHULTBO NPOLYKUII.

Marepianbhi BUTpaTH 32 MiXKHapoiHUM 06JIKOM Yy nmpakTHLi poéom nig-
[IPUEMCTB Pi3HUX (hOPM BNACHOCTi MOXKYTb MaTH Pi3Hi BapiaHTH OUIHKH: 32
LUiHaMy [OCTaya/JbHMKIB 3 BHUIIJEHHAM CYM TPaHCMOPTHO-3aroTiBeJbHUX BU-
TpaT; 3a MIAaHOBO-06/iKOBMMH UiHAMM 3 BilOKPeMJEHHAM Pi3HHUI MiX MJaaHo-
BOIO | (aKkTMuHOW C06iBapTiCTIO; 32 (hakTH4HOW cobiBapTicTio. CkaamHicTh



224  Poagin Il DopMyBaHHa Ta eheKTUBHICTE BUKOPUCTAHHS BUPOBHUYOro noteHuiany

roasraTHMe B TOMY, IIO HA TPOLIOBY OLiHKY TIpe/iMeTiB Npaui BIJHBATUMYTb
pi3Hi UUHHHUKH, 30Kpema: -

— BiIXHJIEHHS CHIBBifHOLWIEHb LjH Ha MaTepiaiH i BUpobJeHy NpoLyKuUiio;

~— 3MiHH KyniBeJbHO! CIPOMOXKHOCTI rpoLIesi BHACAIA0K iHpASUIHHUAX po-
uecis.

LI daxTopH iCTOTHO BM/AMBATHMYTb Ha OUIHKY rocnonapCbKo'f RiflIbHOCTI
niANpHEMCTBA Ta Horo MiApo3aiais.

o x nponoHyoTh MiXkHapoaHi cTaHaapTu? Meton FIFO nepeabauac o6-
Jix marepianiB 32 uiHamu npuaGaHHA pecypcis, WO NepLIMMH HaliAWIK HA
thipmy.

Meton LIFO 3actocoBye UjHM npupbaHHs pecypciB, 10 OCTaHHiMH Ha-
mifiwan Ha dipmy (Taba. 7.1).

Tabauys 7.1. Ouinka marepiaapHuXx BUTpar 3a metogamu LIFO rta FIFO

3micT onepauii Kinexicts, wt. | Lina, rp. on. | Cyma, rp. on.

3anuIIoK Ha MoYaTok Micsaus 12 10 120
Hanifimno 3a goxymeHToM:
Ne | 25 10 250
Ne 2 15 9. 135
Ne 3 30 8 240
Bcboro Hagi#uio: 70 X 625
ButpayeHo Ha BHpPOOGHHLTBO!
3a ouiHkow LIFO 60 % 525
3a ouixkowo FIFO 60 X 569
3anuioK:
3a ouinkoio LIFO 22 10 220
3a ouidkow FIFO 22 8 176

ITosacnenns 0o mabauyi
1. PospaxyHok Butpar 3a ouinkow FIFO:
(12 +25)-10 + (15-9) + (60 — 12 ~ 25 = 15)+8 = 569.
2. PospaxyHok BuTpar 3a ouinkow LIFO: -
(30-8) + (15+9) + (60 — 30 ~ 15)-10 = 525.

3ayBaxxumo, wo npuHuun FIFO akryanisye rpomosy ouinky MatepiafbHHX
3arpar B ymosax in¢asuii. [Tpunuun LIFO 3actocoByeTbest mpH cTabiabHUX
uiHax.
3acToCyBaHHS cepefHbO3BAXKEHUX LiH 3yMOBHTB PiBHOBAry 6a/1aHCOBO! OLiH-
KW i uiHoBoro piBHs 3arpat. IIpH upoMy moToyHuUM 06Jik BUTpaT Martepiajis
' MaJio BMJIMBATHME Ha piBeHb 3aTPAT 33 yMOB BiAHOCHOI HE3MIHHOCTI LiH.
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[1pu HecTabinbHOCTi UiH BiAMiHHICTb 3ralaHUX NPHHLMIMIB iCTOTHO BNJHBA-
THUMe Ha UiHOBMI DiBeHb 3aTpart i 6asaHCOBY OLHKY 3anacis.

Creeppxeno, uo npuHuun FIFO Befe 10 HenopiBHAHHOCTI TeHAEHUIA Kyni-
BeJIbHOI UiHM i AMHaMixW uiHoBoro piBHs 3atpat, a_npuHuun LIFO micTuTb
MOXJIMBICTb 1X 36iry. BukopycTaHHs X cepeaHbO3BaXKeHHX LiH Beie A0 NOBHO-
ro 36iry Kynise/ibHMX UiH i LiHOBHX acMeKTiB BUTPAT, ale MPOTHAie BIAMIHHO-
craM 060X TeHAeHUIH.

Ha nawy aymxy, npakTHuHille 3a0pOBajuTH OUiHKY MaTepiajbHUX BHTPaT
Ha 6a3i noOTOYHMX ULiH Ta WiH penpoxykuil (BinTBOpeHHs). ApryMeHTOM NpoTH
1pOro € cKaafHicTh 06aiky naprii matepianis. OnHax npo6GaeMa BUPIWYETHCA
3actocypanHaM APM Gyxraatepa.

JlouinbHoto Moxe 6yTH H oLiHKa MaTepiaJbHUX 3aTpaT 32 HOTOUHHUMH LiiHaMH,
OCKi/IbKH caMe BOHM BPaxOBYBaTHMYTb 3MiHH, 110 BigbyBaiwTbcst B uaci 3a pa-
XYHOK TeXHixo-opraHizauifinoro nporpecy, 3pocTaHHs NPOAYKTHBHOCTI npaui Ta
iHdasUifHKUX npoLeciB.

7.2. ®opmyBanns upobununx Gouzis

Popmysanna supobuuyux ondie nepenbauae 3abezneyeHHs BHPOG-
HUYOI CHCTeMH MaTepiajbHO-TEXHIYHUMH LiHHOCTAMH, HeOOXifHHMH Aaf
GbyHKLUiOHYBaHHSA BHUPOOGHHUYO! CHCTEMHU. ‘

PopmyBaHHs BUPOGHHUKX QOHAIR BipMH MOXe GyTu 06’€KTOM peryJioBaHHs
3 60Ky fepxxaBy 3 MeTol0 3abe3MedeHHs NepLIOYEProBUX JePXKaBHUX i cycmi-
JAbHUX TIOTpe6 y HaHBAXKIUBIlIKX BHAAX APOAYKLil. 3ac060M Takoro peryJioBaH-
He B cepi nocrayaHHy AAs QipMHU-BUPOOHHKA € JePXKaBHHH KOHTPakKT i mep-
XaBHe 3aMOBJIEHHS,

Hepacasruii konmpaxm e 3aco6oM 3abe3neueHHs n0Tpe CIOXKHUBAYIB,
110 hiHAHCYIOTLCS 32 PAXYHOK AEPXKABHOTO GIOAXKETY, [IONOBHEHHS AEPXKABHOTO
pesepny. Ilpy uboMy nepxapa rapaHTye OmaaTy NpoayKuil, BUKOHaHHS poOGIT,
HaJaHHS NOCYT.

Jepucasne 3amosaenna € 3aco60M CTHMYNIOBAHHS HAapOLLYBaHHS BUPOO-
HULTBA AediUMTHOT NpoayKUil, PO3BUTKY NPIOPHTETHUX ranyseid HapoOAHOrO roc-
NOAAPCTBA, BUKOHAHHA MiXKAEPXKABHHX YrOA, eKCHOPTHO-IMIOPTHUX onepauii,
BIIPOBA/J)KeHH S HOBHX TeXHOJOriH, BHPilIEHHS COUia/bHUX NpobJeM, AepKaBHOL

_ NATPHMKH HaHBaXJMBILIMX HAYKOBHX AOCHIAXKEHb, PY AKOMY JepXKaBa MOXKe

HajaBaTH NiJklY BUKOHABUAM, aje He 3abeane4ye iX GpiHaHCOBUMH peCypcaMH.

BukoHaBli epKaBHOrO KOHTPAKTY Ta [epPrKaBHOTO 3aMOBJeHHs 3abe3neyy-
10Tb cefe MaTepianbHO-TeXH{YHHMU PeCypCcaMH LIAXOM YKAaJaHHS NPAMUX AOro0-
BOPiB 3 MiANPHEMCTBAMM-NIOCTA4aNbHUKAMH, 1€PXKABHHMH NOCTAYaNbHHLbLKO-36Y-
TOBHMMH Ta iHIUMMH NOCepeIHUUbKUMH OpraHisauismMy. BUHATOX MOXYThb CTaHOBH-

TH OKpeMi BUIH pecypeiB, BUPOGHULTEO i CIIOMHUBAHHS AKUX KOHTPOJIOETHCS.

0-212
8
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Bsaemonis nocrayanbHHka i QipmMu-BupobHEKa MoXe 6a3yBaTHcs Ha
NpSMHX 3B'3KaX, BiA6YBaTHCA 3a JOMOMOrOI0 ONTOBUX i KOMepUiHHUX
[IocepesiHUKIB. o ‘

Icuye npsmuit koHTakT: dipma — BUPOGHHMK — MOKYNEUb i JAHIIONKOK:
BHPOGHHK — ONTOBHK — pPO3API6HHMIl npoaaBewp — NoKynelb,

Ilpu opuHHuHOMY BHPOGHHUTBI NMOCTAauaNbHMK MOXe opradisysaTd Ips-
MHH KOHTaKT 3i cnoxusadem. Toni dipMa-mocTauaibHUK Mae BJACHY Mepexy
36yry. Pipma-nocravajbHHK MOXKe pearysatH Ha 3MiHy notpe6 croxuBaua
(dipmu-upo6uika). ITopsin 3 pecypcamu dipmi MOXyTb 3HaZOGMTHCS 6yni-
BEJIbHi POGOTH, TPaHCNIOPTHI, iHOPMaLiitHi MoCayrH Towo.

CepiiiHe BUPOGHUUTBO NPOAYKLIT GipMOI-NIOCTaYaNbHUKOM BUMArae opra-
Hizauii ¢inifl, aki MaoTh ckaIagChHKi NpUMILIEHHS B Pi3HUX perioHax.

Ilpn macosomy BMPOGHHUTBI BHKOPHCTOBYIOTHCS NOCJYTH MOCepeaHUKiB-
ONTOBHKIB, 36YTOBUX areHTis, NpoJaBLiB-axJIepiB.

ITocepe1HHKH-ONITOBHKY 3aKyNOBYIOTh BeauKi naprii ToBapis, MawTh BJ1ac-
Hy CKMafcbky cayx6y. [xus Toprisas OpraHi30BYETHCS 3a AOMOMOr00 CHCTEMH
KaTaoriB Ta BUCTaBOK. BoHu omepxyiots NpUBYTOK 3a PaxyHOK Pi3HMLI Mix
ONTOBOK i po3Api6HOK uiHOO. . - '

Lo nocayr 6poxepis (36yToBux arentis) 3BEPTAIOTHCA B THX BMIIAfKaXx,
KO/IM TOBAPHHMH aCOPTHMEHT (iPMHU-IOCTAa4ANLHHKA BY3bKHEl, 2 CHIOXKHBAYIB —
6arato. Hanpukaaa, 3—5 yuacHukiB — ue Komnasis 6pokepis. Onsata areuTis
BiiyBa€ThCs 32 PAXYHOK KOMICIHHUX, siKi BHIIauye dipMa-nocTayanssux (abo
GikcoBanux, a60 3MiHHUX y NpoOLEHTAX BiA CyMH peadisauii).

Posapi6ui nponasui (aunepu) saiimaiorses mpofaxem ToBapis cnoxmsa-
4YaM, iX cepBiCHHM 06C/IYTOBYBaHHAM, 336€3MeUeHHAM 3aT4aCTHHAMMY | HeBeJH-
knm pemoHToM. JDKepena ixHboro noxopy dopmyioThcs 3a PaxyHOX LiHOBMX
BHHXKOK, fiki Hajae Qipma-nocrayaibHUK a60 ONTOBME MOCTAYANBHHK.

Hocepenxuku ailoTs B yMoBax (yHKUiOHYBaHHS TOBapHOT Gipxi. Tosapua
Gipaca € 06’eAHAaHHAM NPOAABUIB | NOKYMLIB 418 BefeHHS TOpriBebHUX onepa-
Uid. ¥ WMpOKOMYy MaHi — Ue OpraHizoBaHuil TOBAapHHH DUHOK, B paMKax
AIKOr0, BIAMOBIAHO 10 BCTaHOB/JEHUX NPABHJ, 3AIHCHIONTHLCS onepauii Kymnisaji-
poAaxy MeBHHMX BUAIB TOBapiB. MexaHi3M (QyHKLiOHyBaHHS 6ipxi nepenba-
yae BiAbHY TOPTiBJIIO TOBAapaMH 3a PHHKOBUMH LiHAMH,

Toprisna Ha 6ipxi 3BMYaMHO BeReThCH 33 O6MEKEHOI KiMbKICTIO MacoBol,
SIKICHO ORHOPIAHOI IPOAYKLT, OKPeMi 3pa3KH AKOT B3aEMO3aAMIHHI AJI5 CIIOKHMBA-
yis. OcTaHHIM YacoM aas 6ipxoBoi TOPriBAi MOYaJH NPONOHYBATH AeSsIKi BUAM
NPORYKUi, 110 CTaHAAPTH3YIOTbCS, MAUIMHOGYAIBHOT, NpuIane6yaiBHOI Ta XimMiuHol
ragysef NPOMHUCJAOBOCT. ‘

Chnig BiI3HAYMTH, WO AN CNIPOLIEHHS 6ipKOBHMX Onepawiil CTAHAAPTH3YETh-
csl i o6¢sAr ToBapis, AKKit Moxe 6YTH NPOAAHUE 32 OAHMM KOHTpaKTOM. Taka
MiHIMa/bHa. KiNbKiCTh HA3HBAETbCA GipPIKOBO0 ONMHULEH. Oxpim Toro, Gipxo-
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BHIl TOPr 06MEXYETbCs CyBOPO (hiKCOBAHHMH HACOBUMHU PAMKAMHU (4—6 roaun
" n;;l:c)ésa peanisauis npogyxuii, yHidikoBaHoi BiANOBiAHO 10 61p>xos}2x zzi}::
AAapTiB, B OHOMY MicLli i B OfMH YaC CIIpHSE, ne.pL-u 3a BCe, Q)opmysa;:; Sauuﬂ
HHX PHHKOBHX LiH. OCOGMMBY posib y uboMy Binirpae 6ipacose Ko gyrleBHHﬁ
4iH, SIKe TPYHTYETHCS Ha y3araibHEeHH] Pe3yabTaTiB Yrof, yKIaAeHHX ; e
Bigpisox uacy. KotupysaHHs CALyKUTH roJIOBHUM Opi€eHTHPOM A/ 1P
Ta MOKYMUiB B yMOBAX MIHJMBOI KOH'IHKTYPH PHHKY. N

3 noja/bLIKM PO3BMTKOM GipKOBOI TOPriBJi KOHTPAKTH H2 ncl)ac.TaBKyTg _
papis fepani Gijblue BiApHBaIOTHCH Bil peanbﬂ?ro pyxy TOBapiB. mTS:aBKp
TiB/as BeJETbCS He CaMHMH TOBapaMH, a 39603 ;xsax:mmu Ha I13)("}1}0 no HON?I.
INepeBakHa 4aCTHHA iCHYIOUHX TOBAapHHX GipX — ¢ loqepclm. 2(;x 3arajbHOMY
06iFy 4acTka MOCTABOK PeaibHOrO TOBApy HE MepeBHllye 1—2 /0. e

@’ 1ouepcHuti koumpaxm — le crelurbiuHni 6xpx<oauu TOBap, AKE
OCHOBHHM 06'€KTOM yroa ToBapHux Gipx 3axoay. Bid nepegﬂéa%e KyniBJo
fpaBa Ha NapTiio TOBapy 32 WIHOMO, 10 CKAANacs B MOMEHT 3AIHCHEHHS yl;o:x:é
Mpu yMOBi, L0 CaM TOBap BiABAHTAXYETbCS npoaasuem micas neperiipMom_
$’104epcHOl Yroau B yrofy 3 peasbHHM TOBapoOM. CD 104epcHi KOHTpakK 1 oxe
Ha MepenpoiaBaTH 33 MOTOYHOKX PUHKOBOKO LIHOK, WO CKAAAANACs l‘{ﬁﬂo e
peTHili ToBapHik Gipxi. l'IAepeo<popMJmBaTv1 TaKHil KOHTP2KT HE MOTPi ,ﬁqu
KiJIbKK BiH yK/JaaeThcsi He sl HaByTTs MaHHOBOTO npasa Bﬂacx-x;cn Ha 1oone_
{HwWME BUA peanbHOro GipXKoBOro ToBapy, 2 At 3AIACHEHHS ;pm:::ﬁ ne
paLiii; KOPOTKOro Ta JI0BFOT0 “Xe/uKyBaHHS ™ ~— CTPaxyBaHHS KOHTp(aI‘e ° :(,M
BOI Yroad Bif LiHOBOTO PH3WKY Ha PUHKY peanbHOr0 ToBapy {TaK 3 y
CﬂOTypS:;}i’gery loCTauaHHs Ha3UBAEThCA PYXOM TOBapiB. ¥ cHCTEMY TOBapo-
PYXy BXOASITh TaKi e/eMeHTH: :

— ormepauil BU3HAUeHHs noTpebu B pecypeax;

— onepailii KOHTPOJII OflePXKaHHX BUPOGIB; o

— KoMmaHii, siKi 3a6e3neuyioTh nepeseseHHs TOBapiB (ipmy;

— MOCEPEHHUKH, X CKIANH;

— i 36yTy i 3a6e3nedyeHHs.

Ho::fe—mnzr{)e}éa dipmu, sika GOpPMYETLCA MiA BMIMBOM LIIOTO pAay tak-

TOpiB.
TTotpe6a B pecypcax (M,) BusHauaeTbCs (GOPMY010
- - 7.3)
MZ = McT + MHT + MK6 + (831\ B3n) + (HBK HBn)’ (
ge M — wmarepiajbHi ekcnayaTauifiHO-TeXHiYHI pecypcH; M = — pecypcH

HOBOT TexHosorii; M, — pecypcu s KaniTajisHOro 6yAiBHULTBA; (B3, - -B3”) —

K . . ~
3MiHa 3aJMLIKIB BUPOOHHUYHX 3aMaciB; (HBK - HB“) — 3MiHa 3a/HILKiB He3a
BEPLUEHOTO BHPOOHHUTBA.
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CyKynsuit nOmMT i cykynHa NpOMNo3HUist MaTepiajlbHUX pecypeiB HOBHHHI

NeBHHM 4KHOM OastaHcyBatucs (raba. 7.2).

Taﬁﬂuqﬂ 7.2. XapakTepucruka nomury i nponosuuUii MaTepiaAbHUX pecypcis

[Monur [ponosuuis
1. Bupo6uuurso

1. Mg (notpe6a)
2. MoXUBHI eKcropT

2. MoxtuBuil iMnopr

3. 3asMKH pecypcis y BMpoGHHKiB i 3. 3a/uilky, 1o € y BUPOGHHKA
Croxueauis (Ti, Wo MawTh GyTH)

MeHe.Jl}KMEHT MOCTAYaHHS PeCypCis nos’s3aHuil 3 MeHeAKMEHTOM TOBap-
HO-MaTepia/ibHHX 3anacis. ['o/0BHA MeTa 0CTaHHBOIO — BH3HayaTH Ta niaTpu-
MyBaTH TOBApHO-MaTepia/ibHi 3allack Ha TaKOMYy PiBHI, IPH SIKOMY 3aBX/H MOXHA
saﬁgsneqmu BHIYCK npoaykuil. [Ipore TpumaTd 3amacu Hakaaguo: ie BTpa-
HYeHi MOXJIMBOCTI A/l iHBECTHLI.

ko icHye MoxauBicTh onepxartu 10% A0XOAy PIYHHX Ha iHBecTHUIl, TO
yTpuMats 3anacis na 100 Tuc. rp. on. wopiuro kowrye dipmi 10 Tuc. rp. ox.
1HaKule Kaxy4u, hipma sapo6uaa 6 10 tuc. rp. on. npubyTKy, SK6H iHBeCTyBaJIE;
100 Tuc. rp. on.

3anacu cnm'y'rpumysam Ha BUILOMY PiBHI TOAI, KOJH BHrofa Bia LbOro
NepeBuillye BapTiCTh YTPUMAHHSA LOAATKOBUX 3amacis.

Ha#texonomuimmit o6csir samosaens (HO3) — ue kinbkicTs TOBapy, fKa 3a
YMOBH Pery/sipHOro 3aMOBJIeHHS 3a0e3nedye MiHiMa/bHi BUTpaTH Ha opraHisa-
liio 3aMoBJeHHs | Ha 36epirauns 3anacie (puc. 7.1).

Burpars A B Butpatu ua Butparu
Ha 36epirannd 3a-
oOpraxisa- nacis Ha ofHe
uil0 3aMOB- 3aMOBJIEHHS
JIEHHS

.

a 6

Puc. 7.1. HalftekoBOMRimuii 06cAT 3aMOBJIeHb

HO3 MoxHa TakoX BH3HAUHTH 3a LOOMOT0I0 hopmyn

e |2K B
Ho3_ﬂf7§~3—c— : (7.4)

fe K — KinbKicTb OAHHALL TOBApY 3a MeBHUi nepiog uacy; B — BuTpaTH Ha

OpraHisaulio opHoro samossieHHs; B3C — BuTpaTH Ha 36epiranus 3anacis ta
CKJlapyBaHHA. '
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7.3. Buxopucranus Bupo6HuaXx (oHAIB

OcHoBHI HanpsMKH BUPOGHHYOrO NiANPHEMHUUTBA — L& CTBOPEHHS CRO-
KUBUMX 6aar | paujOHanbHe BUKOPHUCTaHHA BuPOOHHuMX ounis (Hapani —
pecypcis). Orxe, ynpaBiiHHA pecypcaMy — BaK/MBa CKIaA0Ba YaCTHHa CTpa-
rerii ¢ipmu. 3mict uiei crpaterii mesHOw Mipolo 06yMOBJEHHH XapaKTepoM
CriBBIfHOIIEHHS MDX NOMMTOM i MPOMNO3HUIEN WOAO Npoaykuil dipmu. Koau
MOMHUT NepeBMILYE [POMO3MLI0, KOHTPOJb 33 PUHKOM 36yTy He BMMarae Bia
hipMu-BUpOBHKKA crielianbHOI MaPKeTHHIOBOI i eKoHOMiuHOT cTpareril. B Takin
cUTyauii 103HYKOBHA NPOLUEHT Ha KaniTa/l HeBEJHKHi, o 06YMOBIOE CIPUAT-
AUBY KOH'IOHKTYPY Ha DMHKY Kamitany i He 3a0xo4y€ BHPOGHHKIB 40 YBaXHO-
ro aHanisy BukopuctaHus pecypcis. [lpu 3Mini cutyauii (nponosuuis mepe-
6inbliye MOMUT) 3MIHIOETBCA | KOH'IOHKTYpa Ha pHHKY Kanitany (mpuuaiiMui
BiHOLIEHHS {HBECTOPIB 10 KOHKPETHO!I (BiPMHU), 103HYKOBHIT IPOUEHT POCTE, 1O
croHyKae QipMy-BUpOGHHKA MHIbHO CiAKYBAaTH 32 BUKOPUCTAHHAM pecypciB
i 3anpoBafKyBaTH cneuiaibHi MexaHi3MM (CHCTEMH) YNpaBJiHHA HHM.

Jlns peanisauii scix gpyuxuit ynpasainns (naaHyBauus, oprauisauii TOWO)

0co6nuBe 3HAaUYeHHA MaE OLiHKA CTAHY BUKOPUCTAHHS Pecypcis sk iHpopma-

Uifida 6233 HACTYMHOrO KOHTPOW i CTUMYyMoBaHHA. [ eKOHOMIYHO! OUiHKH
33CTQCOBYIOTb CYKYMHICTb NOKA3HMKIB, HABEAGHUX HMXKYe, AKi € KOHKpeTH3a-
ui€o npuHUMny npubyTKoBOCTI KanmiTany:

H = __ZL:E , (75)
" K
ne H — piuna Hopma npuBYTKY Ha BKAajeHH# Kanitan, 4acTka oquuuui; 4 —
piunuit noxox GipMu BiA MiANPHEMHAUBKOT AIRABHOCT (cTBopenus i peanisauii
CHIOKHMBYHMX 6Jar), rp. of.; B — piuHi BUTpaTH dipMH Ha CTBOpPeHHS | peasisa-
Lilo cnoxKuBuKx B6aar, rp. on.; K — BesuuMHa BKAAAEHOTO KaniTany, rp. ol.

_1p, (7.6)

ne P, — penraGenbHicts (HopMa npubyTky) HoMinaabHOTO {BAacHOTO) Kanira-
Jly 33 CTaTyTOM (ipMH B NeBHHI KaJeHAapHKMA mepiod, yacTKa oauuuui; [Ip, —
yrcTHI NpUBYTOK (QipMH 3a NeBHUA KajeHNAPHWHA NePiOf, 32 BUPaXyBaHHAM
noaaTKis i 060B’SA3KOBUX miaTexis, rp. of.; K — HomiHanexui (BaacHuit)
Kanitasa 3a cTaTyToM QipmH, rp. of.; .

fIp
Po=
K+ +1p, -3, 7.7)

"

ne P, — penTtabeibHiCTb (HopMa npu6yTKy) HOMiHAABHOrO (snacuoro) xanira-
Ny 3a 6anaHcoM QipMu B MeBHHH KaneHAapHUA mepion, HacTka OAMHML; CDP —
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pesepBHH# boHA dipMu, rp. oA.; [Tp, — nepenecenuit Ha GanaHc npubyToxk,
rp. oA 3" — nepeHeceHn# Ha GasnaHc 36GUTOK, rp. OX.;

IIp, -1

© K +@ +Mp +K, -3

nos I

ne P, - peHTaﬁeJlbj-IICTb (Hopma npubytky) CyMapHoro xamitany ¢ipmu 3a
NIeBHKHH Ka/leHAapHUK Nepiofl, YacTKa OAMHHLI; / — MPOLEHT Ha NO3UYKOBHIL

KaniTa/ 3a NeBHUW KaJeHAapHHH nepiog, rp. ox.; K ., — no3uukoBuil kaniran,
rp. ol.

' AHanis [BEJIMUMH MOKA3HHUKIB (7.5) — (7.8) pae niacrasu KepiBHULTBY
ipmu peasnisysatu BiANOBiAHYy cTpaTeriio WwoA0 BUKOPUCTaHHSA pecypcis. Bona
633y.€TbCﬁ-Ha iauiKaBJleHOCTi B MakcHMisauii Hopmu npubytky (pentabesp-
HocTi) Kanitaay. Jlas uporo noTpi6Ho 36inblyBaTH NPUGYTOK, TO6TO HapowLy-
BaTH BHPOGHMUTBO Ta peasti3auilo CHOXHBYMX 6Jar NpH He3MiHHOMY o6caA3i
Kanitaay (p"ecypciB) i/abo 3MEHINYBATH BUTPATH ipMH, a TAKOXK 3MEHLIYBATH
MO3KYKOBHH MNpPOUEHT Ha Kamitan. CTpareris BHPOGHHKa-NiANPHEMUSA MIOAO
BHKOPHCTaHHS pecypciB noJifira€e B MOWYKY ONTHUMAJbHOTO CHiBBiAHOLIEHHS
MI2 ONUMCAHHMHM OpraHi3alifHO-eKOHOMIYHHMH JifIMH.

BguiKaBneHiCTb GipMu B edexTuBHIA Bignaui pecypcis 06YMOBJIIOEThCH
HasiBHICTIO cucmemu cmumyrosanns (€KOHOMIYHUX Baxkenis) i opzanizayii-
Hux nepedymos (popM, CTPYKTYp, BHAIB AisabHocTi). CHcTeMa CTHMYJIIOBaHHSA
6a3yeTbCsl Ha NparHeHHi NiANPUEMLS 10 MAKCHMi3aUil YMCTOrO npubyTKy i Bpa-
XOBYE:

— MeXaHi3M ONMoAaTKyBaHHS MaliHa;

— MEXaHi3M KpeauTyBaHHS;

— Me)-(aHiSM BHKODHCTaHHS BUDPY4KH Bii peanisauii 3afiBoro Maliua. ’

. Opl‘aH.13al.Li.l:lHi epefyMOBH BK/IIOYAIOTb POPMH, 3aCO6H, CTPYKTYpPH, BUIH
RisnbHOCT], sKi MpHTaMaHH{ PHHKOBIH €KOHOMIUi | PO3WIKMPIOIOTL MOXAUBOCTI
MIANPHEMUS LIOAO 3a/yYeHHs pecypcis. Kpim Takux tpaguuidHux cdopm sk
KyniB/isi a60 BUTOTOB/IEHHS!, BOHH BK/IIOYAOTh i CYTO PUHKOB, cepea IKMX Hal-
nowwupeniwi — openaa (aisuur), Gpaxropusr, DEeHTHHT,

OnonaTKyEaHHﬂ MaHHa CTBOPIOE MOTHBH 3MEHIUEHHS KibKOCTi pecypcis
(npu ogHakoBi# BesHuMHI npu6yTKy) a6o 36ibIIeHHs npubytky (npu Heamin-
HoMy o6csi3i pecypei).

Me'xamsM KPeAUTYBAHHs i€ fiK CTHMYJ e()eKTHBHOTO BHKOPHCTOBYBAHHS
PecypeiB WIAXOM OUIHKH a/ibTePHATHBH (iHAHCYBAHHS DO3BHUTKY ¢ipmu 3a
PaxyHOK KOPOTKOCTPOKOBHMX YM JIOBIOCTPOKOBHX KPeAMTIB, 60 Le € BUGIp Mixk
no-BeneHHs.m PH3HKY 10 MiHIMyMy a60 OAEpPXKAHHAM MAKCHMAAbHHX npuUbYTKiB,
®iHaHCOBI MEHEIXKEPH 3a/1eXKHO Bif TOrO, fIK BOHU CTABJATHCS 10 PH3UKY, BH-

tos ) (7.8)
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6upaiTh 0COGMUBI MiAXOAH 10 (iHAHCYBaHHA CBOIX aKTHUBIB, dje OGyAb-AKUH
crnoci6 kxpeauTyBaHHS NOTpe6ye MakCHMisauil BAKOPHCTaHHA pecypcis.

MexaHi3M BUKOPHCTaHHS BHPY4YKM BiA peasnisauii saiBoro maiHa (sapaxy-
BaHH# 1l Ha paxyHOK QiPMH SIK IPOILIOBMX HaJXO/KeHb) 3aLiKaBJIOE MiANPUEMLIB
y IUBMAKOMY BUBiIbHEHHi HenmoTpibHOro MaiHa.

Bu6ip nianpueMueM HaiaouiibHimoi GopMu 3anyueHHs i MOAABIIOTO BH-
KOPHCTaHHS pecypciB 6a3yeTbCs Ha aHaNi3i eKOHOMIYHHX Mepesar i HeposikiB
pisHMX opraHisauifinux Bapiautis. Tak, npu BUpilleHHi roJioBHOI npobaemu Qip-
MH-BUPOGHHKA: SKHM YHHOM [ONOBHHTH BHPOOHHUI PeCypCH, HANMpHKJAL Tex-
HOJIOT{UHE YCTATKYBaHHS, MOXK/MBI TaKi BapiaHTH:

1) mpun6aTu noTpibHe ycTaTKyBaHHs y BaacHicts (kynisas);

2) BHFOTOBHTH YCTAaTKyBaHHS BA4CHHMHM CHJIaMH Ha MiANPHEMCTBI (Buro-
TOBJIEHHS);

3) opeHIyBaTH yCTaTKyBaHHs 6e3M0CepelHbo y BAaCHHKa 260 yepes JMi3HH-
roBy xomnawiio y aisuuroaasus (openna);

4) He 3any4aTH JOfATKOBe YCTAaTKyBaHHsl, a YK/JIaCTH YTOAy Ha BHUIOTOBJEH-
Hs noTpi6HOI NpoAYKUIl HA IHWIHX MiANPUEMCTBAX (xoomepauis).

KoxXHuii 3 BapiaHTie Moxe 6yTH edeKTHBHHM, BHXONSYM 3 KOHKPETHOI
€KOHOMIUHOT cHTyauii. O6rpyHTyBaHHS eKOHOMI4HOI AOLIJBHOCTI B LbOMY BHMNaA-
Ky MOBHHHO 6a3yBaTHCS Ha BAapTICHMX OLiHKaX 3MiHH 06Csry pecypcis, npubyT-
Ky, PeHTaBeJbHOCTi A KOXHOrO 3 BapiaHTiB i NMoAasbloMy 1X NOPIiBHAHHI.

ExoHoMiuHa mpaKTHKa CBiAYHTH, L0 32 {HLIKMX OlHAKOBMX YMOB HaHyacTi-
1e eeKTHBHILLOW € OpeHaa pecypciB y Beix ii pisHoBUAax: piHaHCcOBa OpeHAa
(;1i3uHr), onepaTuBHa opeH/a. B opeHaaps MeHLue BiHaHCOBHX OOMexeHb, HIX Y
MOKYIUS UM BUPOGHHMKA, OCKI/BKH N1PaBO BJACHOCTI 3a/1HIIAETECS 32 OPEHA0AAB-
uem. OpeHsia cxoxa Ha (piHaHcyBaHHA nia 3actaBy. OpeHaap nepexianae pu-
3MK TOrO, 110 061afHAHHA CTa€e 3acTapifiuM, Ha opeHaonasus. lle nepw 3a Bce
CTOCYETHCSA OBJaAHAHHS, /15 BUTOTOBAEHHS SKOr0 MOTPiGHI Taki CKJIafHi Tex-
HOJIOTIT, fiK KOMI'I0TEpPH, HOBI TEXHIUHI CHCTEMH. ¥ LKMX BHIA[KaX OPEH/a MOXe
6yTH aJbTEpPHATHBOK KyniB/i o6aanHanHs. “1liHa" BUKOPHCTAHHSA {doro MeHia
B YMOBaX OpeHAd, a Heo6XiHiCTb OpeHHOI atu NpUMyLlye (ipMy-opeHnaps
10 6inbly eeKTHBHOrO BUKOPHCTAHHA MaHHa.

fIKwo ¢ipMa-BUPOGHUK CTae OPeHAOAABUEM i 34a€ B OpeHAY, HanpHK/IaL,
KOMI'IOTEPH Ta iHllle YCTATKYBaHHS, TO Lie MOXHA 3pOCHTH 38 YMOBH e(eKTHB-
HOTO BHKODHCTaHHSI BCbOrO O6MafHaHHs i 3 MeTOK OfepXaHHs MOAaTKOBOL
3HHXKKH 3a NepelaHe B OpeHRY MaiHO.

Ha Bigmiuy Bix openaaps Mi3HHrOOTPHMYBAY MJATUTb HE UOMICAUHY NAG-
my 3a npaso Kopucmysanns 06’€xmom, a MOBHY CyMy aMOpTH3aUiHHKUX BiApa-
XyBaHb. P0310Ai/ PU3MKIB NpU UBOMY BUIIAAAE TaK. Y BUMALKY BHABJEHHS
nedexTiB B 06’€KTi /Ni3MHroBOI Yroad Ji3WHroAaBady MOCTYMAETHCs [PABOM
npen siBJeHHs peKJaMaLiil 10 MOcTaya/lbHHKA | epe/la€ Le NpaBo Ni3HHIOOTPH-
myBauy. OcTaHHiil npuiiMae Takox Ha ce6e 060B’3KH, MOB's3aHi 3 NPaBoOM
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BaacHocTi (pU3HK BUMaaKoBOT BTpaTH 06’€KTa, TexHiuHe o6cayroByBanus). He-
MOXKJIMBICTb BUKOPUCTOBYBATH JaJti 06'€KT Ji3UHIOBOI YTOAH He 3BiMbHAE Bipmy-
J3HHTOOTPHMYBa4a Biji NoBepHeHHs 6opry. TakuM YKHHOM, OCHOBHA 0COGJIMBICTD
Ni3WHIOBOTO JOTOBOPY M0JArae B TOMY, 1O 3 NOIAAY po3nodisy pU3HKiB, Bil-
noBifiaapHoCTi i rapaurii openfHi AOroBipHi BIIHOCHHH 3aMIHIOIOTHCA NMpPaBo-
BMM Dery/ioBaHHAM Ha OCHOBi AOroBODiB KyNiBJi-poAaxy.

EdekTHBHiCTL BUKOPHCTAHHS PECYPCiB MOXHa PO3YMITH fIK 3RaTHICTb QipMH
B pazi HeobxigHocti MoBinisyBaTu Ha paxyHox xusi rpomwi. OueBHanO, YuM
wsuawe ¢ipma cnpomoxHa peanizyBaTd TOBapHO-MaTepianbi 3anacu ta onep-
Xaty rpowwi Bia Ae6iTopis, TUM Kpaiwuu# i GiHAHCOBHE CTaH.

O6iresicTb ToBapHO-MaTepia/bHUX 3anacip BaxJauBa ajs ¢ipMH, 60 BOHH
HalMeHW AikBiAHI cepea noTouHHx axTUBiB. PipMa 3MywieHa TpUMaTH 3amacH
i Le 38’s3ye 1f KOWITH, OTKe, il BUFiAHO PeanisyBaTH 3amacd AKOMOra WIBHALIe,
1106 BMBINBHUTH KOWITH AAA iHIIKMX MOTPe6, 3aranoM BUCOKa 06iroBicTh ToBap-
HHMX 3a1aciB BBAXAETbCS 03HAKOI0 e(PEKTHBHOr0 BHKODHCTAHHS LMX aKTHBIB:

.p

CTM3 = my (7.9)

ne C.,, — co6isapricTs TOBapHO-MaTepianbHux 3anacis, rp. oa.; C, o coGisap-
ticTb npoAaHoi NpoAyKuil, rp. of.; CB3 — cepelHs BeAHUYHHA 3amacis, Ip. OA.

Hanpuxaan; axwo cobisapricTb npoayxuii, npoaaHoi gpipMolo 3a pix, CTaHo-
BTk 30+ 10°% a cepenuiit piseun 3anacie — 30+ 10%, to koediuieHT 06iroBocTi
3anaciB Qipmu aopiexioe 10

Hoka3nuk kpyeoobiey 3anuliKy TOBAPHUX, BUPoGHHUKX 3anacis (060poT-
HKX (DOHAIB) BUMIDIOETbCS 5K

n= an
ze Q, — obesr peanisosanoi npoaykuii, rp. oa.; C309P — cepesniit 3aamwoK
060pOTHHX (DOHAIB, IP. OA.

MoxHa po3risHyTH AeKinbKa CHTyauill | BU3HAYHTH eKOHOMIYHUI pe3ynb-
TaT NPUCKOPeHHS Kpyroobiry o60opoTHUX GoHAiB.
Tpusanicts 06iry (J) MoxHa BU3HAYMTU 32 (OPMYAOI0

A =360/n,
A& 360 — KiabkicTb i y poui (3aokpyraeno).

Posrasiemo Tpu cuTyauii npuckopenHs kpyroo6iry n, > n, 3 MeTow nepe-
KOHaTHCA B eeKTUBHOCTI NPUCKODEHHS NMPUHANMHI y BUMASAI ABOX pe3yb-
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T‘aTiBZIy 36inbieHHi 06¢ATy peanisoBaHoOl npoayKuii i BUBiNbHEHHI 060pOTHUX
¢dboHnuiB.

Mepwa cumyayis: n, > n, anz > anl, F,=T.

3anuwemo: F, = F, siK Q”pz,/n2 = Q,‘,pl/flp ToA Q.xpz =n, Qupl / ”.l'

JlopaTkosuit o6csir npoaykuil sx pesyasrat fpHCKOpeHHR Kpyroobiry:

AQ = QupZ - anl = nZanl /nl - Q”P‘ = Q“P'(n:’/n‘- l) (711)

llpyea cumyayis: n, > n, Q“p2 = Q"pl, F,< F,.
3anuwenmo: Q ,= @, K n,F,=nF; F,= nF./n, N
BubiabHeHHS 060pOTHHX (OHAIB siK pesyabTar npuckopeHHs 06iry:
AF=F1—F2=F‘—n,lFl/ n2=Fl(1—nl/n2). (7.12)
Tpems cumyayis — Hai6ibl peanbHa cmyauia', KOJH 36inimeuuﬂ Kpyro-
oGiry n, > n, CynpoBOMKYETbCA 36iaplieHHAM obcsarip NpoAyKull (Q"P2 > anl)
i 36inpiennsy o6opotHux douais (F, > F,). lpunyctumo, n; = np, TOAI Tpeba
BHKOpUCTaTH Benuunny F, > F. |
3anuiemo 1, = 1, AK Q“pz/F; = ann/Fv 3Bigku F, = QmFl/Q”p,, TOAi

yMOBHe BHBiIbHEHHS 060pOTHUX OHAIB
AF = FQ' - F, = anQF\/ Qi ~ F,. (7.13)

Hanpsamku egexmugrozo 8UKOPUCMAHKHA obopomuux Koumig AOWBHO
PO3IMISHYTH NMOCAINOBHO, BIAMOBIAHO A0 CXEMH Kpyroo6iry 060pOTHHX KOWITIB:
r3 - B3 - HB -1 - I, - Bup@Q,)

[ et bt Sy ’
[ i m v \ )
pe | — V — eranu kpyroo6iry; I'3 — rpoioBi 3ac0o0u, CTATYTHHK pora; B3—
BUpOGHHYi 3anack; 1B — HesaBeplleHe BupobHuLTBO; /] — roTOBA MPOAYK-
uis Ha cknapax; [J1, — BiiBaHTaXeHa rorosa npoayxuis; Bup — rpowoBHH

Bupas ofcsiry peanisauil npoRyKuii.

[ eman — mepeTBOPEHHA TPOLIOBHX 3ac06iB (r'3) y BupoGuuui 3anacu‘(B3).

11, 11l emanu — nepeTBOPEHHS BUPOBHUUMX 3aniaciB y He3asepileHe BH-
po6uuuTBo (HB) i roToBy npoaykuito (fﬂ).. o

1V, V emanu — nepeTBOPEHHS roTOBOI MPOAYKLUIL B npoAyKuito BifBaHTa-
xeny (I'T1)) i Bupyuxy Bia peasisauii (Bup). ' '

Ha I emani nigx/iodaiotbes GakTopy, AKi 3aj1eXaTth B BUOOPY _(bopMH
HocTayaHHsi pecypcis i BuGOpY ONTHManbHOI dOopMH pO3PaxyHKiB MiX [0
cTauyanbHUKOM i BHPOOHUKOM. . )

Bubip dipmoio mocTayanbHUKiB pecypeis — ONTHMaJ/bHHH, BHXOAAYH 3
noKasHMKiB npuByTKoBOCTI QipMH i i maaToCnpOMOXKHOCTL.
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Bupo i i i
oo Bpa 6ﬂuq;[3anacu (B3) npu Kpyroo6iry noBHHHI MiHiMi3yBaTHCS wWwasXOM
KMFLK)(; _Hﬂg. opMyeaqui — lle BU3HAYEHHA MIHIMaJbHOI, ale JOCTaTHLOL
OCTi 060POTHHX ¢ouzis, siKa Heo6XifHa Aas 6e3rnepepBHOro BUNYCK
AyKuil. : e

B3ll = NcepAHpoaxtnoc-r‘ (714)

ae N — cependbono
e tcc'm CepeaHbon 6oBa BUPOGHHYA Nporpama; Hposx — HOpMa BHTpaT, Ip.
A5 ¢ .. — IHTePBaJ [I0CTa4yaHHs, JHIB.

HB = N_ K, (7.15)

e _ T icrt ror -
Cp HIEHT HapOU.lyBaHHH BHIpal , OCKIiJIbKH BHpOﬁHI/IlUBO He3aBepLueHe'
’

K< I’ K = Cus/ CTB’

ge C_ — co6iBapricTh Hesa
" BepLIEHOro BHUPO6HUUTBE; C — i i
TOBAPHOTO BHIYCKY. ’ “& cosisapricrs

[, =N_t (7.16)

fﬂ _ . cepa niar’ .

1T, — rorosa npORyKLis (HopMyeTbCs); lw — IHTEPBAJ yacy, NoB’s3aHMil 3
l‘llllI‘;);‘OBKOIO npoaykuii ao peanisauii (craHzapTha BeanunHa).

OCMAUAHHA KOMNAEKMYIOuLX 6upobie “84acHO” — HanpaAMoK edek-

THBHOTO BUKOPHCTAHHS, SIKHH a€ eKOHOMIIO.

Cymo cucmemu “guacno” nonsrae B TaKoMY:
. 1) ferani 3amoB.IsIOTHCS y MiHiMa/ibHIA KinbkocTi. Bouu BianpasasioTbes
KOHBEED, 3a/IMIIAETLCS JIMLIE HeBeIHIKHI Pe3ePBHHIA 3anac, PO3MipH SKOro
3BeleHI 10 MiHIMyMy;
BHKQ) B l1eanbHOMY BHNaaKy AeTa/i OBUHHI JOCTaBJISATHCS Ha 3aBOI B AeHb
%;;HCTaHHﬂ. Yy npaKTHLj HeoOXigHi 3anacu Bif AEKiAbKOX AHIB 4O MicHLS;
. . . . . '
o s fpH LBOMY BIAPISHSIOTH: YHiKaAbHi AeTani (sk npaBuno, ue nopori BUDO-
HeB . A
on s e €JIHKOI NOTPe6ow) — mepwa rpyna; TigpaBJiuHi Tpy6H i LuaiHApH,
BUTYHM — Jipyra rpyna; cTaHAapTHi AeTalli, iKi BAKOPHCTOBYIOTBCS Y BEJHKIK
KiIbKOCTI — Tpets rpymna. ‘
. HiHlKaJlel KOMILIEKTYI0Ui B NOTPi6Hik KiIbKOCTI Bigpasy x BIANPABAAIOTh-
< KOHBEEP. -CTaHJJ,apTHI KOMIIEKTYIOUl AOCTABAAKTLCS 3 Pe3ePBHUX 3a-
aCI}i'B KUIBKOCTI, AKa 3HAYHO MepesHIlye noTpeby i He BpaxoByeThbCs.
. :{J;bm?m yHIK;,MbHHX AeTaled Ha KoHBeepi nepesipsiethes. JlaHi BBONATD-
MIT'IOTEP. ¥ BUNAAKY BHHHKHEHHS i
nediuuTy aBTOMaTHY
3aMOBJ/IeHHA-HAPAL; ey o e
4) opuuM 3 Hacaiaki
e CJifKIB nepexony RO MOCTAaBOK KOMINIEKTYIOUMX JeTaJiedt
€ MepeTBOPEHHSA POGOYOro MicUs B Micue CKMafyBaHHS: HAAXOMKeH-

Hst feTasied Ha (4)1‘pmy PEryJ/lio€TbCs TAKHM YHHOM, WOo6 3a6e3MeYnTH BUPOGHHL-
TBO TLAbKH OAHIEl Naptii roToBol NpomyKuii;
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5) nocTayalbHYKH MOBUHHI BHTPUMYBATH Gibll XOPCTKi TepMiHH, 3MeH-

wyeTbcs poamip napriit. [TocTauaabHUKK yHIKANBHAX jeTaned NOBHHHI BUOYC-
KaTH MPOAYKUj0 TiAbKM NOTPi6HOI fKOCTI. Posb Bifaify TeXHi4HOTO KOHTPOJIO
(BTK) BHKOHYIOTb caMmi POBITHMKM 3a AOMOMOTOI0 incnexTopa AKOCTi Ha KOH-
Beepi; ,
6) noCTauaHHA CHPOBUHM Bif6YBa€TbCs B XOPCTKI TepMiHM. lneanbHe mo-
cTauaHHs — B AeHb BUKOpHCTaHHSA. [ToTpibHO, W06 nocTayanbHHK CaM BH3HA-
uMB TepMiH NOCTaBKM MaTepianis. Ane Ha npaxkTHui crnocrepiraeTecs He-
RiAMOBIAHICTb MOTOKIB pecypciB TepmiHOBil noTpe6i.

[Tocma4anHs NOBUHHO GYTH OPraHi3oBaHe TaKHM HHHOM, W06 npoCTol Tex-
HiKM Bijl MOMEHTY OfiepXKaHHs 3aMOBJIeHH 10 npu6yTTA feTani 3aiiMany MiHiMyM
yacy -— Bif 24 roa 10 AeKiNbKOX (7—10) ni6. OcHOBHMA MeTOZA IJ1aHYBaHHA —
KOpOTKOCTpOKoBUH. OpienToBaHe MIaHYBaHHS BEAETbCA HA 12—15 mic. 3 pos-
OMBKOIO Ha KBapTaaH.

Tloctayanus Moxe GyTH opraHi3oBaHe, Hanpukiaal, TAKUM YHHOM: HOMEHK-
AaTypy OCTayaHHS Pecypcis MOAINANTL HA TPU CPYNH 33 03HaKolo 06cAriB
CIOXKHMBAHHS i ONTHMI3YIOTh NOCTAYaHHs 3 CTyNeHeM NPiopHTeTiB CTIOKHBAHHS!

rpyna A — 10% HaiimenyBanb pecypcis — 70% iX Cr0XHBaHHS,;

rpyna B — 30% HajiMenyBaHb pecypcis — 22% iX COXHBaHHS;

rpyna B — 60% HaiimeHyBaHb pecypcis — 8% 71X CrOXMBaHHSL.

KoHTposib 32 MoCTauyaHHSM pecypciB dipMa Moxke opraHiayBaTtH 3a npio-
PHTETOM BapTOCTi, TOAI B HAcCTYNHOMY NpHKAaAi CHOYaTKy KOHTPOJIOETHCS
rpyna X, notim Y, notim Z.

Tpyna X — 9% Haiimenysanb pecypcis — 60% ix saptocri;

rpyna Y — 10% HaiimeHyBaHb pecypcis — 26% ix BaprocCTi;

rpyna Z — ue 72% HaliMeHyBaHb pecypcis — 14% ix BapTOCTI.

Ha I i I1] emanax o6iry yHiBepcaJlbHHM (aKTOpOM MPHCKOPEHHR Kpyro-
06iry € 3axoau OpraHi3aliiHO-TEXH{4HOTO XapakKTepy, L0 CKOpOUYyiOTh BUpO6-
HUYWI LMK BHTOTOBJEHHSA MPOLYKLUii.

Ha IV i V emanax npucKopeHHs KpyrooGiry 3aexuThb Bill MapKeTHHIY,
KMl Ma€ BIUIMHYTH i Ha opraHisaujio 36yTy, i Ha AKHaHWBKALE OTPUMAHHS
rpomei 3a npofaHy $ipMoio NpoAyKiio.

7.4. ExonoMika pecypcis npaui ¢ipmu

Pecypcu npayi ¢ipmp — e CyKynHicTb HaliMaHHX NpaLiBHUKIB, TPYAOBa
JiABHICTD SIKHX 3a6e3neuye AOCSTHEHHS Wined opraHisauii. Ik BUpOGHHYMY
pecypc, BOHU MaioTh NeBHi 0COGAHBOCTI: HafiMaHMii npauisuuK (Ha BiAMiHY BiR
{HLIKX pecypciB) MoXKe BiIMOBHTHCH Bill YMOB BHKODUCTAHHS foro npatui, 3BiJbHH-
THCH 33 BAACHHM GaKaHHsM, CTPAiKyBaTH, MOXKe MepeHaByaTUCh IHIIMM NpO-
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teciam, ninBHLLYBATH CBOKO kBaniikaniio Towo. ToMy npu BUKOpHCTaHHI LBO-
T'O BULy pecypcy HeOBXiaHO BpPaXoByBaTH K eKOHOMIYHI, TaK | COla/IbHO-CIIPSI-
MOBAaHi- aCHEKTH. ‘

Exonomiunuii acnexm epexrusHoro BHKOPHCTaHHSA pecypciB npaui dipmu
BHPAXa€TbCA ONTHMAasNbHHM CHiBBIRHOWIEHHAM MiXK pesyabraramy mpaui i il
KiIbKiCTIO (MPOAYKTHBHICTS mpaui), a TaKoX ONTHMaIbHUM CNBBIIHOLIEHH M
MiX pesysbTataMu npatj NepcoHany i BUTpaTamu Ha nepcoran (eKOHOMIUHICTh
npaui). ‘

Couiassna egpexmusnicmo pealisyeThesi Yepes 3a/10BoeHHs NOTpes, iHTepe-
CiB NpauiBHUKIB. LLIAXOM 3aCTOCYBaHHS pisHHUX POPM Ta cHcTeM omaaTy npaui,
CTBOPEHHsL TaKHX yMOB, siKi 3a6eaneuyloTb 3poCTaHHs TPOAYKTHBHOCTI npauli
napajelibHO 3 PO3BHUTKOM 0COGHCTOCTI.

$IK KOXHHI B pecypCy, Npals Mae CBOIo WHY — PMHKOBY BapTiCTb BUKOpHC-
TaHHA HaliMaHoi poBouol cuay, sika BHpaxaeThes 3apobimuoto naamoro (311).

Hns HafiMasoro npaujshuxa 3apo6iTHa niata — Le Horo TPYIOBHI 0X0A,
BHHAropofia aa BukoHaHy poGory. Jlna nianpremcTsa 3apo6iTha naara — pe
€JIEMEHT BUTPAT Ha BUPOGHHUTEO i BOAHOYAC OCHOBHHE YHHHMK 3a6e3rneueHHs
MOTHBaUil BUCOKOT NPOAYKTHBHOCTI HalMaHHX NpaLiBHUKIB.

Ilpn Bu3aHaueHHi posmipis 3apo6iTHOI MiaTH CJi4 BPaxoBYBAaTH BMJIMB
pisnux dakropis (puc. 7.2).

DaxropH, 10 BOAHBA0OTL DaxTopy, wo BU3HAYA0TH
Ha 3araJbHyf piBeHb 3apoGiTHO! naaTh inguBinyaneHHit 3apobiTok
i . I
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uif po6ouol cumm;
— piBeHb Ge3pobit-
T

~— XKHTTEBMH piBeHN
HaceJeHHs;

— RepxRaBHe
peryniosatus 311
(scranoBnenns
miniMaabHol 31T)

-— 3arajikHa NpOayx-
THBRICTb Opraxizauji;
— peHTabeNbHICTL
BHPOGHHUTRA;

— HisgeHiCTH Npod- |
cniok

~— CKJIaHICTh BUKO-
HYBaHHX po6ir;

~— YMOBH I1paui;

~— piBeHs Bignosi-
BanLHOCTI; .

— KBanitixauisni
BHMOTH

1

| : } f 1
QPaxropu oroyenns Pakropu PaxTopH, Nos’asani Kazposi
(somniwmi); nianpuemMcTBa 3 XapaKrepom taxropu:
— Non4T i nponoau- (suyTpimmni): _poGotu: — TPHBaJlicTh Hail-

My,

=~ YMOBH KOHTpaK-
1y (1pyRosei yroam)
~— CTaX poboTH;

~— OCBiTa;

— AOCBiR poboTH;
— TPYAOBi HaBHYKH

Puc. 7.2, ®akTopn BH3HAYEHHA BeJAUUHHN aapo6iTHol naarTu

Beranosniowuu saransuuii pisens 3apo6itHoi naiaty i BPaX0BYIOUH BIVIHB
BIANOBiAHMX (HaKTOPIB, KePIBHULTBO DipMU. MOBHHHO CIIMPATHCh HA €KOHOMIUHI
KpHTepil, a came — 3a6e3rneuenHs NPUGYTKOBOCT BHPOGHHULTBA NPH iCHYI0YO-
My piBHi LiH. Buxogauu 3 nporo, NiANPHEMETBO PO3POGiIsie NONITUKY BinGopy Ta
HaliMy Kajpis. Bucoxi sapoGitku npusa6aioiots BeHKY KijibKicTh KaHAMAATIB

i CTBOPIOIOTH MOXJIHBiCTh BHOODY po§0qo'i qum."Ane He cJain :ica??:::éiﬁt
BHCOKA 3apo6iTHa [1aTa He € [apaHTiel BHCOKO! I.I.p()'llyKTHBH.O’; Sradin
HOCTi KajpiB, a /HLIE MOTHBOM e(eKTHBHOI TpyROBOT J{lﬁJle(.)CTl; ?;H .
XiflHO BpaxyBaTH piBeHb 6e3po6iTTs B laHOMY PErioHl 1 KBanipikauinny
i. .
Typ}éfii:gys rjriigiero edeKTHBHOI 3apoGiTHOI NIaTH, TOH ii piseHs, wo ;ep:;l;:
LLY€ KOHKYPEHTHHH, NPU3BOAMUTD 10 3POCTAHHA npoz&ymgsx—xocn npaux.o T};Ka >
HUKHY He yXHAATYMYTbCS Bil BUKOHAHHSA CBOIX 060B’A3KiB, 3HAIOYH, Lik
po6oTa B iHIWHKX OpraHisauifx ormaqy'erbcx HIKUe, o moauie.
Koau pisHuusi B onnati npaui Ha pisHuX q)lpma)f JAOCHUTb BEJIHKa, Bim’ﬁe“ﬁ
HUMKH BUMYLIeHI eEKTUBHO NPALIOBATH, OCKIIbKH B IHLIOMY BH;EIAK)’ 3K et
3a HU3BKOTIPOAYKTHBHY MPALi0 PU3BEAE 10 SHUKEHHA 32Po 1TKH};;;HLL1360 "
6yAyTb HaHHATI {HLWIOW0 cbip))MOlo 3 HUXKYKMM piBHEM 3apoObiTHOI ary,
3apo6iTky). ' .
BTpag:)fJ?:;:Z;fsﬂgqmu gosﬁim{icn Mix rpoiuoBol, abo HOMiHAABHOIWO, 1 pe-

a/bHOI0 3apOGITHOW0 NAATOM. .
Hominanbra 3apniama — le CyMa rpouled, 0AepXKaHa 33 FOAHHY, A€HD,

TUX/JeHb TOLIO. . ‘ . )
Peasbra 3apniama — ue KiIbKICTb TOBApIB T NOC/YT, AKI MOXKHA npuadar

32 HOMiHa/IbHY 3apIUIaTy, KyMiBe/bHa CPOMOXKHICTD HOMIHANBHOL :s::xpn.nam.ﬂocTi
BaaeMo3anexHiCTh peanbHOi TOAMHHOI 3apnaaTk Ta PiBHA NPOAYKTHB

| ~ npaui HaBejeHa Ha puc. 7.3.

A

PeanbHi

AOrOAHHHI ~—

3apo6iTKH

Iraexc

Bunyck fposyKiLl
Ha OAHOr0 MPALICIOYOTO

v

Puc. 7.3. TinoTeruyHa MOJ€ab 3aJI€XKHOCTL

$1KIIO 3BAXKKTY HA Te, IO PeasbHHi TOXOA i GakTHuHK} obCsr BHpOéHHLlT(;
Ba — e Ba crnocoby GayeHHS OHOrO M TOTO X ABHIIA, TO CTaE oqesw.muz; auTLH
pearvrull 00x00 (3aranbHuil 3apoBiTOK) OAHOTO NPALICIOUOr0 MOXeE 3pO T
npH6/IM3HO THMH X TEMIAMH, LIO # o6esr BHPOGHHIITBA HA OHOTO MPALIOIO .
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HepxasHe perynoBanHs 3apo6iTHO! maatu mae 3a6e3neyyBaTH 1i BiaTBO-
proBasbHy i coujanbHy yukuil. Le 3pificHioeTbes yepea3 BCTAHOBJEHHS MiHi-
MaJ/ibHOI 3apOBiTHOI NJ1aTH, PO3PAaXOBAHOI HA OCHOB] NPOXHTKOBOrO MiHiMyMy, a
TaKOX 4epes TapuHO-kBanidixaLifiHy cHcTemy omnatu npaui # Bianosigdi

noAartkosi cTasku. [epxaBHe pery.noBaHuHs peanizyeTbcs yepes 3akon Ykpai-
11 “Ilpo onnary npaui”.

Minimarvna sapobimna naama
AprymenTy npotu MiHiManbHOi 3apmaary: »
— NiABMLUEHHS BUTPAT Ha 3apNAATY MOXKe 3aBaXKATH AiNO0Bil aKTHBHOCTI;

— MiHIMYM 3apnaaTi Mae HefOCTaTHIO CIPIMOBAHICTb HAa 3HHMKEHHS PiBHA
6igHocTi.

AprymenTu 3a:

— BCTAaHOBJIEHHS eeKTHBHOrO MiHiMyMy 3apN/iaTH MOXe MOTAITH 3a CO-
6010 NiABHILEHHS NPOAYKTHBHOCTI npatli, MoXe NpUMycuTH (ipmy BHKOPHCTO-
ByBaTH Npauio edeKTHBHIlIe;

— MiHiMa/AbHa 3apnJata Moxe 3ano6irTu 6e3p0o6iTTIO, BUKOPHCTAHHIO fie-
weBoi po6o4oi cuiu; Ginblu BHCOKA MiHIMa/IbHA 3aprJarta npusBefe 1o 36iaben-
Hsl HaABHUX JI0XOAIB, MOTHBAUIl Npawi po6iTHUKIB.

o6 sabesneyntn cTumydioouy i perymotouy ¢yHxuii 3apo6itaoi naary,

HeoGXiIHO B3aEMONOB'A34TH PO3MipH {HAMBIAYaJbHOTO 3apOGiTKY 3 KiNbKicTIO, °

AIKICTIO T4 Pe3ysbTaTaMu Npaui KOHKPETHOro npauisuuka. Ilpu upomy caig
BPaXOBYBAaTH BILIMB BiAHOBIAHHX $akropis, sKi 3anponoHoBaHi KJacHdikaliiero
Ha puc. 7.2. Lboro MoxHa gocsirry, BHKOPHUCTOBYIOUH Pi3Hi GopMH Ta cHcTeMu
OmJIaTH mpaui.

3a HasfiBHOCTI pizHuX dopm BaacHocTi i rocnoaapoBaHHs opraxisauis 3a-
POGITHOI NJIATH 3AiHCHIOETLCA 33 OMIOMOrOIO:

— HepXaBHOTO PeryI0BaHHs;

— JI0rOBIDHOTrO peryJlioBaHHS 4Yepes YKJIaJeHHS [eHePa/bHOl, ranysesHx,
perioHasbHHX (periouansuo;ranyaesux) Yroj i KOIEKTHBHHX IOrOBOPIB Ha piBHi
MANPHEMCTB, TPYAOBHX Yroj 3 HaliMaHUMH pauiBHUKAMH;

*.  — MexaHi3My BM3HaYeHHS iHAUBiAyanbHOT 32po6iTHOT maaTu Gesrocepen-
HbO HA NiANpHeMCTBI.

PosmexyBanus gepxasHoro i aorosiptoro perynoBaHHs 3apo6iTHOT niaTu
T2 BU3HA4YeHHs X cepH i amicTy 3akpinaeno B 3akowi Ykpainu “Ilpo onnary
npauj”. \ '

Judepenuiauis craBok 3apo6iTHOI maaTH Mae nesHi BigMiHHOCTI. YoMy
BiIDi3HsETbCA 32p0GiTHA N1aTa POGITHHKIB? Icnye nekinbka unHHUKiB BigMiHHOCT
ONJIaTH npaui npawordux. 30KpeMa, A8 PHHKOBHX YMOB BJIACTHBA [ifl TAKHX
takropis: :

— DHHKaM npaui NnpuTaMaHHa Hej0CKOHaJa KOHKYpPeHLis;

— POOGITHHKH PO3DPI3HAIOTHCSA 33 3IGHOCTAMH i piBHeM miaAroToBKw;
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— BUAM POGIT BiAPi3HAOTHCH CBOEIO MPUBAGAUBICTIO, IPECTHXKHICTIO, TO6TO
- i HaKOBI.
HerpoLIOB ‘aCMeKTH Mpaui HEeoAHAKO! .
pHKmo Iudeperuialis 3apo6iTHOI M1aTH MOXe Bméysa}mcn 3a ranyse?:M:
03HaKaMH, ToAi Tpeba BiAnoBiCTY Ha MHTAHHA: YOMY 3apo6iTHa nuiaTa npauisH

- KiB y Pi3HHX ranyssix NpOMMCJIOBOCTI HEOLAHAKOBA.

Judepenuiauis 3apobiTHOl NIaTH Bia(’?ysaeTLCﬂ B YMOBaXx BT{;};‘-({::l;;{; nﬂelfe-
XaBH B NPOLEC PEry.I0BaHHs 3apNaTH 3riiHO 3 YUHHHM 3aKOHO/ : mKHe,BOFO
06’eaHano y cobi OCHOBHI 3aKOHOAaBYi HOPMH, W10 CTOCYIOTHCA cTp Hesoro
nuTaHHs 6yap-AK0i eKOHOMiKM — OfJIaTH Mpail, pO3KpHBaE OCHO::IH e
PO3MEXOBYE CQepH NOroBipHOrO i N€PXaBHOr0 pery/mioBaHHA Oml ' OnﬁaT,
BH3Ha4eHi i3 ypaxyBaHHSAM Mi}KHEpO}ll:l.HX”l‘—lOpM fpaBsa Mpauonyrx y

i in 11 pe3y/bTaTiB Ta IXHiH 3aXMCT. - .
npagaiiieﬁzsa?;i “rIF)po };rmary npaui’i gie i3 BBeJEHHAM MeXaHiaMy 1;(:(1;0;1}1:
HOrO Pery/ioBaHHs Ha PiBHi r€HEPabHOl 1 ralyseBux TapuhHUX eyh:os(,)caﬂomx
CYIOTb FPaHHYHi MaKkCUMa/bHI PO3MipH TapUPHHX CTaBOK Ta CX focanosix
ok/aiB, TO6TO came Tiel YaCTUHM 32pHAATH, O BIAHOCHTLCS Ha ¢ p

iii e3yJbTaT, MOXe BIVIMBATH Ha LIHY. N
npoﬁ':ig;b:: gergmosa;mﬂ onJaty npaui NpauiBHHKIB 3AIHCHIOETHCA l-(l:e:z:
HOBI CUCTEMHHX TAPH(PHHX Yrof, WO YKAAAATLCA HA MI}KI‘aJI)yBEBOMg’HHqOM
pa/bHa TapH(Ha yroaa), ranyseBoMy (ranysesa rapucdHa yroaa iB?S:ﬁx y
(rapudHa yroaa, K CKjagoBa HacTHHa KOJIEKTHBHOTO AOr0BODY) pne er.OBopiB
Tapugpra yeoda — ue ROTOBIp MiX npae::i;asﬂuxamu CTOpiH nep ,
JaTH [paui Ta couiaJbHMX Fap .
3 ﬂ”]:il;bmﬁnreuepaﬁbﬁo'f tapudHOi yroau .OﬁoBYHSKOBi’ILJlﬂ BRaxygaH::b:gi :Z:
JanblKX PiBHSAX KOJEKTUBHHUX MEPeroBopis, HOPMA rajysesoi periou
puHOT yroas — Ha BUPOGHHUOMY PIBHI SK MIHIMa/bHI l‘aPaHTll.

CTopoHaMy reHepaipHoi TapuHOI YTOAH BUCTYNATD! N

— npodeniaky, wo 06'eaHaaucs a1 BeseHHS KONKTHBHUX pK a‘fHS-
Bin iMeHi GiabwiocTi uieHiB npodCniiok — HAaHMaHWX MPAUIBHUKIB p ,x

— BJIAaCHHMKM a60 yrnoBHOBAXEHI HMUMH oprai, Ha NiANpUEMCTBAX FKH
3afinaTa GiibinicTh HAUMaHHX ﬂpaLliBlr.l.HKiB KpaiHu.

TlpexMeToM reHepasibHOI Tapu(HOI YLOIH €: .

— nudeperuiauia MiHiMaabHHX Tapl/[(bHP‘Ii( CTaBOK; '

— enuHi MiHIMalbHI CTaBKH KOMMEHCAWUHHUX A0TAAT]

— enuni TapudHi yMoBH npau;

" — B3aeMHi 3060B’'s13aHHS CTOPiH 1040 BUKOHAHHS YTOAH.

CropoHaMu rany3esoi TapHoHOI! yroi¥ BHCTYNAKTh! N

— npogdcedinxy, wo o6’efHanMcs a1 BeACHHS KOJIEKTHBHUX nepaJ1 3i.p

YK/I4JeHHs raay3eBoi TapudHOi Yroau Ha 61n1:moc.n pmnpuemqﬁi rajaysi; - _
— BJIACHHKH, Ha MiAMPUEMCTBAX AKUX 3aHHATI GinbLIiCTh HAMMAHMX Mpa
LiBHUKIB Tanysi;



240  Posgin 1ii. DopmvearHa Ta ePeKTUBHICTE BUKOPUCTAHHA BUPOGHUYOro notexuiany

— NPOGCHINKH, WO BHPaXKaKTh {HTePeCH NpaUiBHUKIB OKpeMux npodeciii-
HHX Tpym.

Ilpenmetom ranysesoi yroau € eauni Anst NigNpHEMCTs BiANOBiHOL rajysi
TapuHa. ciTka ans poGiTHHUKIB | WKany¥ COIBBIAHOWEHb MiHIMaAbHUX HOCANO-
BHX OKJaiB.

CropoHamH perioHa/bHOT TAPU(PHOI yroau BHCTYNAOTh:

— NpoCHinKK Bifl TPYAOBHUX KOJNEKTHBIB MiANPHEMCTB, SIKi € KOMYHa/b-
HOKX BJACHICTIO; ,

— MicueBi opraHy caMoBpsilyBaHHs a60 Ti, 0 YNOBHOBAXEH] ynpaBasTH
KOMYHaJIbHOIO BJAaCHICTIO.

KoukpeTna audepenuiauis sapniaru npauisnukis sin6ysaeThes 3a fomno-
MOTO10 mapudHoi cucmemy, WO € CYKYMNHICTIO B3AEMONOB A3aHUX €JIEMEHTIB!
TaPUOHHX CTABOK, TAPUQHHUX CITOK, CXeM MOCALOBHX OKAaiB i TapudHO-KBa-
midikanidunx xapakrepuctuk. Hanpukaan, ans omiatd npaui po6iTHHKIB y
NpKUAago06yAyBaHHI A€ LWIECTHPO3psAHA CiTKa PoGIT i mecsATHpo3psaHa ciTka
POGITHHKIB 32 YOTHpMa BUEAMM POGIT.

3apnnata poGiTHHKIB mepuwioro po3psiay BiAPi3HAETLCS B Pi3HMX ranyssax
MPOMHC/IOBOCTI 32 PO3MIPOM T4 CTymneHeM MpiopuTeTHOCT BiAMOBinHOI raaysi
ekoHomiku. Koedinientu cnispizHoweHb TapuHHUX cTaBoK poBiTHHKIB nep-
WOro po3pany BHMIPIOIOTBCS KiJbKICTIO MiHiMalbHMX pO3MipiB 3apnaatH y
Micauniit Tapudrili cTaBuUi pobiTHHKA nepLIOro po3psaay.

Posmip tapuHoi crasku (oknany) nepiioro TapudHOro po3psay BH3Ha4aEThCS
Ha DIBHI BCTAHOBJIEHOTO [€PXKaBOK MiHIMa/JbHOrO PO3Mipy 3apobiTHOI maaTH.

Tapudui crasku (oxkaanu) ivwux poapsais i rpyn BH3HA4alTbCA MHOXEH-
HAM TapudHoi craBku (oxkaany) nepuioro pospsay Ha TapUPHHH KoedilieHT
BIANOBIAHOTO TapU(PHOrO Po3psay i rpynH TapupHux KoedilieHTiB. €auHa Ta-
pr¢Ha ciTka onuiaTd npaui poGiTHHKIB i CyXKGOBUIB 34 3araibHUMH Npode-
CIIMH Ta MOCajaMH MOXKe MaTd TaKWi BHINAA, AK y Taba. 7.3:

Tabauys 7.3. XapaKTepHcTHKH €quHOT TapHdHOT CiTKH

Tapudni Kozz)piﬁge)ﬁ; , Tapudwi Tapudni koediuienTn
PO3pALM pO3psAnM
I rpyna | I rpyna Irpyna i Il rpyna § HI rpyna
1 1 1 9 2,26 | 2,16 —
4 2 1,12 1,06 10 2,49 2,37 —
-3 1,25 1,18 11 2,74 2,61 —
4 1,39 1,32 12 3,01 2,92 2,83
) 1,64 1,47 13 3,31 3,21 3,11
6 1,70 1,62 14 3,64 3,63 3,42
7 1,87 1,78 15- 4,01 3,88 3,76
8 2,06 1,96 — — — —
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KoxHomy, 3 Apyroro A0 OAMHAAUSTOro, TapH(HOMY PO3pAAY BilNOBIRAOTL
Bi, 3 3 ABAHAAUATOrO A0 ' ATHAALATOrO — TPH IPYNH TaPHPHUX KoedilieHTIB.
Buxofsiuu 3 upX rpyn, fis KOXHOIO TapudHOro pospsay BCTAHOBIOIOTHCH Bil-
MOBIAHO [Ba a0 Tpu dikcoBaHHX po3mipu TapudHux craBok (oknagis). Bera-
HOBAGHHR Ha MiANPUEMCTBAX, B yCTAHOBAX, OPraHisauiaX KOHKPETHHX PO3MipiB
dikcoBauux TapudHux cTaBok (oknanis) poGiTHUKaM OAHOro PO3PAMY 3AiHCHIO-
€TbCsl 3 ypaxyBaHHAM pe3ysbTaTiB iX poBOTH.

Ilpu BCTaHOBJEHHI Ta BUMJATax 3apnsaTi Tpeba y3rojmxysatu Keanigixa-
uito pobiTHHKIB 3 KBanidikalieio BUKOHYBaHHX HuMuU PoOiT. Tlpuknagom rako-
ro ysrofKeHHs MOXyTb OyTH aaHi, HaBegeHi B Tabu. 7.4.

[Tpopoexyloukl TeMy CTHMYJIOKUOTO BIIHBY 3apobiTHOI NNaTH Ha pe3y.b-
TaTH Gi3Hecy, Cail NiKpecauTH poJib NOTOAKHHOI OMAATH npali POGITHHKIB.

Tabauys 7.4. CniBBigHOMEeHHd Mik KBadidikaniiHuMu pospanamu pobit
i TapudHumMu pospsaxamn poGiTHuKis BianoBigHo no 15-pospagHoi TapudHoi
CiTKM OMJIaTH npaui

Kpanidikauiiini pospsau po6it (i)
TJujmfiviv] vi
Tapudni pospsaan pobitHukis (j)

1. PobitHyKkK NiZOpHEMCTB Ta LeXiB 3 peMoHTy | 4 5| 6 7 8 9
YCTaTKyBaHH$, KOHTPOJIbLHO-BHMIPIOBA/IbHHX
NpUAaLiB Ta aBTOMAaTHKH, PeMOHTHO-6yi-
BEeJIbHUX, eHepreTHUHUX, AWBAPHUX, KOBaJL-
CbKHMX Ta {HUIMX LeXiB Ta rocnoaapcTs

2. Po6iThHKH y BHpOOHHYHMX Lexax Ta migposai- { 5 [ 6 { 7 [ 8 | 9 10
Jax, GeanocepeHbO 3aHHATAX PEMOHTOM T2
HANA/KOI0 OCHOBHOrO TEXHOJOrIUHOrO, eJleK-
TPHYHOTO, €KCIIePUMEHTaNbHOr0, HayKoBOro
YCTATKYBaHHS, eJI€KTPOHHO-004HCIOBANBHOT
TeXHiKH, KOHTPOJIbHO-BHMiPIOBANbHHX TPH-
JIaAiB Ta ABTOMAaTHKH, HaJaI4HKHA BEPCTATIB
Ta MaHinyJgTopiB 3 UHCJIOBHM MPOrpPaMHHUM
YIpPaBJiHHAM, C/I0Capi KOHTPO/bHO-BUMIPIO-
BaJIbHUX NPHJIAAIB T2 aBTOMATHKH, eJIeKTPo-
MEXaHiKU 3 PEMOHTY Ta 06C/yrOBYBaHHSA
JiYHJIbHO-06UHCIIOBAJIBHAX MALIHH

3. Po6iTHuky, 3alHAT] Ha BepcTaTHHX poGoTax, | 5 6 7 8 9 10
NOB’A3aHUX 3 06pO6KOI0 MeTany Ta IHWHMX
MaTepiaJiB, XOJIOAHAM LUTAMNyBAaHHAM MeTa-
Jy Ta HIMX MaTepiasiB, BHTOTOB/JEHHAM Ta
PEMOHTOM {HCTPYMEHTY Ta TeXHOJOTiUHOro
OCHAalLeHHs

4 PoBiTHUKK-MexaHisaTopH, 3aitHsiTi Ha BaHTax-| 4 5161718 9
HO-PO3BaHTAaXYBaJIbLHHX poBoTax

Buay BUpoGHHUTE Ta pobiT
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[TepeBaramu rioroMHHOI ONJIAaTH Npaui NpH 1i 3acTOCYBaHHi Nepes iHIIMMY
pi3HOBHIaMH MOYACOBO! OMJIATH € MiJBHILEHHS e(eKTUBHOCTI BUKOPHUCTAHHSA
pecypciB po6oyoro yacy, CTBOpeHHs] HOBUX POGOUHX MiCllb, 1110 0COBIHBO aKTy-
aJibHO MiA yac 3pocTaHHs 6e3pobiTTs, UMKJIUHUX KOJMBAaHb TA PECTPYKTYpH-
3alil eKOHOMIKH.

[Moropunny cudcTeMy onjarty npaui QOLIBHO 3aCTOCOBYBATH Ha dipmax Ta
B Oprasisauisix BUpoGHHUOI ctepH, A5 AKHX OCHOBHHM KDHTepieM eteKTHB-
HOCTi BHPOGHULITBA € BUMOTH [0 IKOCT MPOAYKLIl MpH oOMeXxeHiH if KifnbKoCTi.

YuuuuM 3akonogasctBoM (ct. 92 Komekcy 3akowis npo mpawio Ykpaixu)
nepen6aueHo NpPH BCTAHOBJEHHI MpaliBHHKaM HOPMOBaHHUX 3aBIaHb TaKOro
o6cary pobiT, AKMH MpaliBHHK Mae BUKOHATH 3a FOAMHY Ipali 3a yMOBH CIpaB-
HOTO CTaHy MalUMH, BepCTaTiB i MPHUCTPOIB, HaANEXHO! AKOCTI MaTepiajiB Ta
iHCTpYMeHTIB, TeXHIYHOI IOKyMeHTaLlil Ta X BYacHOro 3abesneyeHHs, 300POBUX
ta Ge3aneyHHx YMOB TIpaLi.

[TepenyMoBOI0 3aCcTOCYBaHHS MOFOAMHHOI ONJATH Mpall MOBUHEH 6yTH 00-
JiiK haKTHYHO BiAnpallbOBaHUX pOGOYHX FOAMH Ta CUCTEMAaTHYHHH KOHTPOJb 33
BHKOHAHHSIM HOPMOBAHHUX 3aBaHb.

TlianpreMcTBa, KOPUCTYIOUMCh HaJAHHMH iM 3aKOHONABCTBOM NpaBamu (Ha-
NPUKJaZ, PO BCTAHOBJIEHHS MiHiMa/bHO! 3apIviaTi 74 rpH. Ha MicCsilib), CaMo-
CTIHHO B KOJIEKTMBHHX JO0TOBOpax 3 AOTPHMAaHHSIM HODM reHepaJbHO! raayse-
BOi YrOAM BCTAHOBJIOIOTb PO3MipH F'OAUHHHX TapU(HHX CTABOK.

Posmip 3apnsiaty npauiBHuKa HalH®XK4O0l KBaJtiikauil 3a. yMOBH Bignpatio-
BaHHA MicsiuHOI HOpMM po6o4oro yacy He Moxe GYTH MEHLIMM PO3Mipy MiHi-
MaJibHO! MicsiyHOI 3apnnaTH. Toai po3paxyHkopa 6a3a MiHiMalbHUX TOIMHHHX
rapanTill B onJaTi npaui Moxe GyTH po3paxoBaHa 3a Takow (Popmy.omw:

M3nuic
M3, = e (7.17)

Mic ’
ne M3II . — minimManbHa 3apnuiata 3a Micsue; H |, — micausa HOpMa TpuBa-
JocTi poboyoro yacy (HopMaTHBHa TPUBAJICTh POGOYOTO Yacy NpaLiBHHKA 3riIHO
3 Konekcom 3akoHiB IIpo npaio YKpaiHH He Moxe nepeBdulyBaTH 40 roaun

Ha THXKHEHb).

Tak, nanpukaan, npu 6io1xeti po6oyoro Jacy Ha 1999 pik 2086 roaun
ta 168 roguH Ha TpaBeHb MicsUb MiHIMa/bHA rOZHHHA CTaBKa pOBITHUKA NIpH
40-ronvHHOMY poGodoMy TixHi cTaHoBUTHMe 0,44 rpu./rop.

Jas onsatu npaui Tiel kateropil npauiBHukiB, mpodecil AKUX MalTb
NiANPUEMHHULBKY CIIPSIMOBAaHICTh, AOLIBHG BHKOPUCTOBYBATH KOMicCiHHy ¢op-
My oriaty npaui (puc. 7.4), ocKisibkM 3 il 1OMOMOro0 BPaXOBYETbCS KOHKDET-
HU# BKJaj NpauiBHHKa B [OCATHEHHS BIATOBIAHMX Pe3yJ/bTaTiB HMislJIbHOCTI
opraHisaujl.
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Komicidinui 3apo6imox BU3HAaYaeTbCsl HA OCHOBI HOPMaTHBY y BiLCOTKaxX
RO. MOKAa3HHKA, MOKPallaHHIO SIKOrO Crnpusie TPYAOBA AifMBHICTb MpAaLiBHHKA.
Hajtuacrime pesyabTylOMUMMH MOKa3HMKAMH MOXYTb 6YTH 06CAr BHKOHAHOL
poGoty abo npubytok. Takkm 4yMHOM, KOMiciiHa 3apo6iTHa nata npauiBHHKA
po3paxoByeTbCsl AK AOGYTOK KOMICIHHO! CTaBKH (HK) i BIANOBIZHOrO MOKa3HH-
xa. Beanunna H, BcTaHOBMIOETbCA Ha piBHI, sixui 3a6esneyye cTUMYJIIO0YHH
BIJIMB  3apo6iTHO! maaTH.

Cuctemu KOOI

Ha ocrosi niasuienns
— KOHKYPEHTOCTIPOMOXKHOCTI
npoayxuif

3a 06’eKTOM HapaxyBaHHA

ol Ha ocHogi Bunycky TosapHoi
KOMICIHHOI BUHAropoau 1

(sanosoi) nponyxuii

Ha ocHosi o6cary npogaxis
(toBapoo6iry)

—— Ha ocHOBi 3HMXeHHS BaJIOBHX BUTpAT

b Ha ochosi npu6ytky (noxony)

Cucrema JiHifHOT KoMiciiiHol
BHHAropoau

3a XapaKTepoM KOMiCIHHOT Cucrema nporpecusHol
CTaBKU KoMiciiiHoi Bunaropoan

CucreMa perpecHBHOI KoMiciiHOT
BHHaropoau

Cucrema xomiciiiHoro 3apo6itky

3a cnocofoM BHUKOPUCTAHHS 3 pikcosanmm wikimymom

MiHiMymy 3apobiTHol nuartu

Cucrema xoMicifinoro 3apo6iTky
3 aBaHCOBHUM MiHiMyMOM

Puc. 7.4. Knacudikania cncreM KomiciiHoi ¢popmMu onnatn npaui (KPOII)

Ipu BukopHCTaHHI NPUBYTKY SIK Pe3yJIbTYIOHOro MNOKA3HHKA NPALiBHUKM CTa-
I0Tb 3allikaB/IeHHMH He TiNbKK y 36i/blueHH] BasoBOro 060poty, ae i y peadi-
3auii, B nepury yepry, Hai6inbiu pu6yTKoBOi npoaykuil. Lle cTumymoe 3pocTan-
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Hs 06csriB i sMeHienHs co6iBapTocTi Bupotis (nocayr). PasoM 3 Tum icHye
He6esreka TOro, 10 ApauiBHKKKY HalbuIbily yBary 6yAyTb NDHAINATH JIHILEe THM
TOBapaM Ta Noc/yraM, siki 3abesrneuyioTs BUCOKY peHTabe/bHICTb i, BiAnoBifHo,
BHCOKY 3apobiTHY NJIaTy, HEXTYIOHH TIPH UbOMY iHTepecaMH NillNIpHEMCTBa.

Ilpu BnpoBamxeHHI KOMiCiHHOI GOPMH OMIATH Mpalli IOPEYHHM € PaHXy-
BaHHS NpaUiBHHKIB 3a/€XHO Bifl (piHaHCOBO-MalHOBOI BiANOBiAAABHOCTI, PiBHSA
TIOBHOBaXXeHb, CTYIeHs BIVIMBOBOCTI pillieHb, IO NPHIAMAIOTbCA, Ha Pe3yJbTaTH
~ misnbHOCTI mignpHemcTBa B uinoMy. Bpaxosyrouu ocobauBocTi pisHHX cHcTeM
K®OII, ciig 3acTocoByBat X B 3a/1€2KHOCTI Bifl paHry npauiBH1Ka. Tum Ginblue,
1110 'Ha ChOTOAHIlIHIA JeHb ICHYIOTh | MiAnpHeMUi-BAaCHUKY, AKi HecyTb Biimno-
BilanbHICTh 32 Bech KamiTas abo HOro yacTuHy, i MANPHEMUI-BUKOHABL, sIKi He
BOJIOAIIOTb MaHHOM, ajle §epyTb y4acTb y BU3HauyeHHi crTpareril niAlnpyUeMHH-
UbKO! AibHOCTI, MIaHyBaHHI, opraHisauil # ynpasaiHHi BciMa npouecamy, mno-
B’S13aHMMH 3 TNiANPUEMCTBOM, HapiBHi 3 MiANPHEMUAMH — BJACHHKaMH MaHHa.

ExonomiuHi, npaBosi Ta opranizauiiini acrnexTH 3apo6iTHOI MAaTH Y BUPOG-
HUYO-TANPHEMHHIBLKHX CTPYKTYPax peryJiciotbcsi 3akoHoM Ykpainu “Ilpo
ONJIaTy Tpali” Ta OroOBOPIOIOTECH B KOHTPAKTi UK B TPYAOBIH yroai, 1o odopm-
JISIOTBCS TIPH BCTAHOBJIEHHI TPYAOBHX BiJHOCHH NpaliBHHKA 3 NiANPUEMCTBOM
(nacurkom). )

BaxauBy posb y 3abe3neueHHi MoTHBaLilHO! (QYHKLIT 3apo6iTHOI n1aTH
Bigirpae 11 cTpyKTypa, TO6TO CNiBBiAHOLIEHHS MiX OCHOBHOIO 1 JOJATKOBOXO
OMJaTolo npaui. 3rifHO 3 YMHHMM 3aKOHOAABCTBOM, OCHOBHA 3apIJiaTta 3alje-
XKHTb Bil TApH(HUX YMOB Npalli, 4 TAKOX BiJ po3MmipiB HagOaBOK 4H A0MMaT, AKi
BH3Ha4YalOTbCsA BiANOBiAHO A0 KBanidikauil 44 xapakTepy TPyAOBOI Aisi/IbHOCTI
npaujsurka. JloaaTkoBa onnata npali 3aieXKUThb BiJ Pe3YJbTATIB Mif/ILHOCTI
‘nianpueMcTBa B UijtoMy. BoHa Bunaadyerthes y BARASAL npeMill ud iHWHX BU-
Haropojd 3a/lexHO Bil iHAXBIAYa/NbHOro BK/Aajy KOHKPETHOro npauiBHUKAa B
NOCATHEHHs1 (PipMOI0 NPHBYTKY,

3apobaanns 3apobimuoi niamu Ma€ nNeBHHM YHHOM MOTHBYBATHCH.
Bu3HasHMH YHMHHHKaMH 3apo6/siHHA 3apruiath €: 36iablueHHs o6csris BUPo6-
HHUTBE; iHTeHcKdiKauis npaui; NiABUIIEHHA IPOAYKTHBHOCT] npaui; kBaJsigika-
Lif MpaLIOCIOYKX; [I0KPALLAHHA KiHLUEeBUX pe3ysbTarTiB BUPOOHHUTBA.

MeHenxMeHT GipMH MOXKe BUKOPHCTORYBaTH 36iblienHs obcsris BHpo6-
HuurBa (peasisauii) NPOAYKUIT SIK MOTHB. 3apOGJSIHHS KOLITIB CTIOKMBAHHS.

3aoxoueHHs B MigBHUIEHH] iHTeHCHGIKaUil npaui AOCAraeThHCH AiQHOO CH-
CTeMOI0 J0TIaT o TapHudHol 3apmiartH, [lpukaan Takoi cucTeMH fonJar Hase-
Aenuii B Tabn, 7.5. ' ‘

InpuKaTopoM 3pocTaHHS NPOAYKTHBHOCTI Npaui A BiANOBiAHOro 3apo6.isH-
HSl 3aPNNATH € NOKASHUK FPAHHYHOrO POAYKTY NpaLli, A0AEPHKAHHA AKOrO [IPUMY-
wye Gipmy niknysaTHcs npo “obepexkHe” 3anydeHHA noAaTKOBUX pecypcis
npati, T06To 16aTH PO 3pOCTaHHA MPOLYKTHUBHOCTI npaui.
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Tabauys 7.5 Ipuknax nepeniky R0onNaaT i HaA6aBOK, 1O HOCHTE MiKraayseBHi
Xapakrep, 1o Tapu¢HHX CTaBOK i I0CAXOBHX OKJaniB NpauiBHNKiB 06'c1HAND,

MiANPHEMCTB i opraHisanii -

HaiimeHyBaHHs
ponaart i HanbaBok

T'paunyni posMipu nonaar i anGaBox

Jonnartu:
3a cyMillleHHs
npoceciii (nocag)

3a posuiHpeHHn
30HH 00CJYroBYBaH-
H# abo 36ijbLIeHHA
o6cary pobir

3a BHKOHaHH#
060B'AI3KiB THMYaCO-
BO BiACYTHBOTO
npaliBHKKa

3a poGoTy y Bax-
KHX | IWKIATHBHX,
0co6/1MBO LIKiAAH-
BHX yMoBax npaui
3a iHTeHCHBHICTD
npaui poBiTHHKIB
3a po6oTy B HiuHHH
yac

Ha nepion ocsoenns
HOBHX HODM Tpyao-
BHX 3aTpart

3a KepiBHHUTBO
6puranoio

3a BHCOKY npodeciii-
HY MaHCTepHicTh

3a BHCOKI
ROCATHEHHA B npaui
3a BHKOHaHHS 0C06-
JIMBO BAMJHBOT
po6oTH Ha TepMiH ii
BHKOHAHHA

Honnatk oaHOMY NPaUiBHHKOBI MakKCHMalbHUMU PO3MipaMH
He 06MexYHThCS i.BHIHAYAIOTHCA HARBHICTIO OJepXKaHOl
€KOHOMIl 32 TADHPHUMH CTaBKaMK | OK/Ia4aMH CYMillyBaHHX
NpauiBHHKIB

JoniaTh 0aROMY NpauiBHHKOBI MaKCHMaJbHUMH PO3MipaMH
He 06MeXYIOThCA | BH3HAYAIOThCA HafABHICTIO OepKaHOL
eKOHOMIi 32 TapH(HHMH CTaBKAaMH | OKJafaMH, AKi Morau 6
BUM/Ia4YBaTHCh NPH HOPMATHBHIA YHCENBROCTI NPauUiBHUKIB
Ho 100% rapndHoi cTaBxu (oxaany) BincyTHbOro mpaiie-
HHUKa

3a po60Ty y BaXXKHX i WKIANHBHX ymoBax npaui Ao 12%, 3a
po6oTy B 0CO6MHBO BaXKKHUX i 0CO6AHBO WKIANHBUX YMOBAX
npauj 1o 24% rapudHol cTasku (nocanosoro oxkaany)

Jo 12% rapudHoi craBku

Ho 40% roaunHoi TapudHoi ctaBxi {nocagoBoro okaany)
38 KOXHY FofHHy poBOTH B el yac

TlinBuinesHs BiapAIHKX po3uiHoi N0 20%, ninsUiteHHs
TapuoHmx crasok o 10%

Honnaty nudepenLiloTLCA 32/1€XKHO Bif YMCeABHOCTI po-
GitHukis y 6purani (2o 10 oci6, nonan 10, noxan 25). Kou-
KPETHI PO3MipH JONNaT BH3HAYa0ThCs raayseBdMH (perio-
HaNBHHMH) TAPUDHUMH YrOAaMH 3a1eXHO Bill poaMipy TapHd-
HOI CTaBKH PO3PANY, IO NpHCBoeHa Opurandposi. Jlankosum
npH yucesnbHoCT! PaSiTHHKIB Ginbuie 5 0Ci6 BCTaHOBMIOETHCS
nomaara B posMipi 1o 50% siznosiaxoi onnatd 6puraauposi
Ludepennifionani HanGaBKH 10 TapUPHUX CTABOK!

aas pobitHukis VI pospany — 12%

aas poGitnukis VII pospsay — 16%

aas pobituukis VI pospany — 20%

s poSiThUKiB IX i Ginblu BUcOKMX pospsais — o 24%
Ilo 50% nocaagsoro oxaany

o 50% nocaaosoro oxaany
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Harazaemo, 1o rpaHMyHHN NpoAYKT npaui |anrn. marginal product of
labor (MPL)]| — Lie ronaTKoBa KiJbKicTh MPOAYKLUIl, Ky (ipma BuMycKae Ha
KOXHY AOAATKOBY OAMHMWIO npaui (po6iTHuKa). -

fkiio dipma 36inblIye KiNbKiCTb BiiNpaLbOBaHUX FOAHH Ha OAMHULIO NpaLi
(L), npoayxuis (Q) s6inbwyerses Ha MPL (puc. 7.5). '

A
e

MPL

\ 4

Puc. 7.5. Bupobunua ¢ynknia MPL

BinpiicTs BUpoBHMUMX (YHKLiH Ma€ BJACTUBICTb 3MeHweHHs (namiHHS
rPaHMYHOTO MPOAYKTY): YMM Oinblia KiJbKiCTb Mpaui, THM MeHILlA BeJHYMHA
JONATKOBOIO MPOLAYKTY, KW OTPUMYETBCS Bill JOAATKOBOI opuHuLi npaui. 3i
36inblieHHsamM BuTpat npaui (L) rpadik BUpoOHHMUOi (yHKUi NpuiiMae mio-
IKHHY (opMy, IO 03HAYAE NadiHHA.

JlocimKeHHs TOBOAATb, WO MifBHILEHHS KBajidikauil Ha 1% 3abesneuye

_ IPHPICT NPOAYKTUBHOCTI NpaLl Ha 0,2—0,4%), a Mix piBHEM OCBITH 1 iHAMBiLyalb

HUMM JIOXOIOM Ma€ icHyBaTH (L0 MiATBEPIXKYETbCS EMIiPHYHUMU AaHHMH) TPO-
nopuiiina sanexsicts (puc. 7.6). Ilpu migsuwenHi kBasidikauii npauiBHHKIB
(hipMa NMOBHHHA KePYBAaTHCS AOLUIBHICTIO iHBECTHLE Y JIIOACBKHHA KamiTasl.

Donp onsaty npali, Tak camo fK i 3apo6iTHy MaTy NPauioyoro, MOXHa
BBaXKAaTH 3ap06JEeHUMH, SIKILO JOCATHYTa MeTa BUPOGHULTBA. BHyTpilHbODID-
MOBa CHCTeMa CTHMYJIOBaHHS 306i/1blleHHs! e(eKTHBHOCTI BUPOOGHMLTBA i 3a-
OXOYEHHS NpauoyuXx Mae 6yTH no6yaoBaHa MEBHUM YHHOM.

7.5. EdextuBnicTh BUKOpPHCTaHHS pecypcCiB npaii
(TIpOAYKTUBHICTD Npali )
‘AKTyaJleiCTb npo6sieMy 3pOCTaHHS NPOO0YKMUBHOCMI npayi — XpecTo-

martifiHe TBepAKeHHs. EKOHOMiKa fepxaBu MOBHHHA PO3BMBATUCS He Ha (OHi
3aXigHol eKOHOMiKM, a B curyauii iHTerpauil y CBiTOBY €KOHOMiKy. 3 TOUKH
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'30pY NPOAYKTHBHHUX CHJ — li€ CNiJbLHICTh, KA 6a3yeThCst HA HOBOMY T€XH{uHO-

MY yKJaAi — eJeKTPOHHIA TexHiui, iHpopMaLifiHHX TeXHOJOrIAX, THYUKOMY aB-
TOMaTH30BaHOMY BHPOOHHUTBI. 3 TOYKH 30pPY BHPOGHMYHX BIIHOCHH — Le
COiIBHICTD, fie MaHYOTh PO3BUTOK NMIANPHEMHULTBA, PUHKOBHX BaXKeJiB, KOHKY-
peHL(l, cKopoueHHs 6e3MoCepeNHbOro IepXKaBHOTO BTPY4aHHs B eKOHOMIKy. Jlep-
XaBa CTa€ {HCTPYMEHTOM KOMIPOMICY, KOHCEHCYCY MiXK Pi3HHUMH {HTepecamu.

A
14

12

10{

Piunuit 3apo6itok, THc. rp. o&.
Qo

1820 25 30 35 40 45 50 55. 60 65
. . Bix nonuuu, pokis
Puc. 7.6. 3anexHicTh iHIHBiAyaNLHOTO 10XOAY NPALIOIOYOr0 Bifl HOTO BIKY
MPH Pi3HUX PiBHAX OCBITH

¥ nepcnekTHBi B nepxasi Bce Gisiblie CTBEPKYBATHMETLCS IPUMAT COLab-
HOI c(epy Hajl eKOHOMIYHUMH | TEXHIYHUMH IpobJeMaMH.

Ho o6crasun, Wo BUCYBAIOTh Ha Mepilui MaH MpobieMy 3pOCTaHHS Npo-
AYKTHBHOCTI paLli, BiZHOCATBCS:

— HeoOXiIHiCTb 3pPOCTaHHS OGCATIB BHPOOGHHMUTBA ‘(Aan.np) 3a DaxyHOK
iHTEHCHBHUX (PaKTOPIB, 1110 MOXKJIMBE [IPH CKOPOUEHHI JOAATKOBHX 3aTpAT npaili
(Au), sixe Mae 3Hayno Bunepemxatu (260 Au — 0) 3pocTaHHs 06CsAriB BHPO6-
Huurea (AQ): '

~

AQ =1-Au / AQ; _ (7.18)

np.np

— HeoOXiaHICTb BUpilleHHs1 Npo6neMH HarpoMaxKeHHs B HanpsiMi 3poc-
TaHHS HaujoHanbHOro 6araTcTBa AepXKaBH;
' — HouiibHiCTH iHTeHCHOIKauii BUPOGHULTBA i nmpawi npM 3MiHi BixHOCHH
BJIACHOCTI 3 Jep>KaBHOI Ha KOPHCThb MPHBATHOI.

IIpodykmuenicme npayi — ue KinbKiCTb MPOAYKLUIT, L0 BUTOTOBMSETHCS
3a OJMHHLIO Yacy NpH IE€BHHX 3aTpaTax »HBOI Mpalli, a6o KiibKicTb yacy, BH-
TpauyeHa HA BUTOTOBJIEHHS OJHMHUL{ NPOLYKLIL.
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Li sBumiptoBaui NOBHHHI 3aCTOCOBYBATHCS OHOYACHO, 60 3MEHLUEHHSA TPY-
LOMICTKOCTI He 3aBA(IM BUKJ/IHKAE 3DOCTaHHA APOAYKTHBHoCTI npaui. Hanpu-
KJaj, Ha BUTOTOBJeHHS MJatH (ByaJa npusiany) BuTpauanocs 12 xs po6odoro
yacy, MpH LUbOMY 32 TOAMHY OYJIO BUFOTOBJEHO D LUT., a 33 3MiHy — 40 wr.;
SKUIO TPYAOMICTKICTb 3MEHIIN/ACS | HAa BUTOTOBJIEHHS NPOAYKLIl cTanu BUTpa-
uary 10 xB, npy UBOMY 32 TOAUHY BUIOTOBJEHO 6 LIT., 32 3MiHy — 48 uit., ane

SIKILO KiJBKICTb POBGITHHKIB 3pocsa npH uboMy 3 4 10 6, NpOAYKTHUBHICTb npaui -

He 3pocaa, a 3MeHwnaacs 3 10 1o 8 wr./ pob.
[TporykTHBHICTb Npalli OUiHIOETbCA PI3HUMH MOKA3HUKAMY [/ BU3HAYEH-
Hs 11 piBHaA | AMHamiku. HailirosoBHiut cepel HUX Taki:

O6cse npodyxuii 8 HYIT (Q

Hu

) muc. zp. 0.
Kiaskicmo npayrorouux (1), oci6

Pisenv npodyxmusnocmi npayi =

(7.19)
ne Q

— ofcsr npoAyKUil B OAMHULAX HOPMATHBHO HUCTOI MPOAYKLIl,

Hujt

Pigene npodykmusnocmi npayi cysacHui
Pisens npodyxmusrocmi npayi 6asosuii

Indexc npodykmusrocmi npayi (I) =

ﬁ],"*,-

Indexc npodyxmugrocmi npayi y b gipmax = =0 . (7.20)

S,

i=t

[Ipu BupilueHHi pobiemMu 3pocTaHHs MPOAYKTHBHOCTI mpaili Tpeba Kepy-
BAaTHCS BUMOTaMM 3aKOHYy Crajaiouoi Bifjaui, iKW NoJsirae B TOMy, LIO MO-
CJIiAOBHE HApOLLYBaHHS PecypciB Mpali Cno4aTKy CIPHSE 3POCTaHHIO cepel-
HbOi npodyKmugHocmi — obcsiry BAPOOGHHLTBA HA OJHOIO IPALIOIOHOro, a NOTiM
Bii6MBaETbCH NAAIHHAM NPOAYKTUBHOCTI mpaui.

Ipanuuna npodykmugnicmp — 3MiHa 3arajbHOrO 06CAry BUPOGHHMUTEA,
IOB'f13aHa 3 KOXKHHM AOAATKOBHM BKJafieHHAM IIpalli, AKa CHO4aTKy Ma€ TeH-
JEHLII0 10 3pOCTaHHS, MOTIM MOCTYNOBO CNALAE i AOCATaE Bifl' €EMHOI BEJIHYUHH
(raba. 7.6, puc. 7.7).

®ipMa npy BupitleHHI npo6ieMH 3pOCTAHHS NPOAYKTUBHOCTI Npaili BUKO-
DHCTOBYE pesepsu | ¢pakmopu T NiABUIUEHHS.

ITin. pesepsamu 3pocTauHs NPOLYKTHBHOCTI Npaui po3yMiloTh 06 €KTHUBHY
MOXJIMBICTb 30i/blUeHHA 06CAriB NPOAYKLIT, 110 BUrOTOBJIEHa 33 ONUHHLIIO Yyacy
IIpY NeBHUX 3aTpaTax xupol npaui, abo 3MeHLIeHHs 3aTpaT Yacy, HeoBXiAHMX
AJIS BUTOTOBJICHHS OAMHMLUI NPORYKUIT Ha OfHIA GipMi B NOPIBHAHHI 3 MaKCH-
MaJIbHO MOM/IMBHMH. :
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Tabauys 7.6. Xig 3akony cnagaw4oi Biagnaui
BknagenHa | 3aranabHull Cepenns
3MiHHUX obcar - Tpanuuna npooyKTUBHICTH NPOLYKTHBHICTD
pecypciB | BHDOOGHHUITBA
0 0 10 } — 0
1 10 15 T'pannuHa Binnaua, 10,0
2 25 12 L0 3pOCTaE 12,5
3 37 10 I'pannuHa 12,3
4 47 8 Biggaua, 11,7
5 55 5 1o 11,0
6 60 3 cnagae 10,0
7 63 0 90
8 63 -1 7.8
9 62 Bin'emHa rpannuHa Bignaya 5,7
A
Q. Te/ ' 3araasHuit odear
~ 3pocTaioua rpaHHyH BUpOGHHILTE2
40 Bijnava
35
30 o PR
Craaaoma rpanuina L
Biﬂﬂa‘-{a B);!l emya rpaHk4Ha
25 Bilnaua
20 > / >l /é./
15 '
10 / Cepenns
NPOAYKTHBHICTL
5 Ipaununa /
NPOAYKTHBHICTE ™7 \\
0

1 2 3 4 5 6 7 91011-;

Puc. 7.7. Tpadpiune 306paxkeHHs 3aKOHy cnajarodoi Bixza4i

Pesepau yMOBHO MOXHA MOAINMTH Ha ABi rpynu: 1) pesepsu, wo 3abesre-
YYIOTBCS MOXK/IHBOCTAMH TEXHIYHOTO MPOTPECY, a BOHK He MaioTh Mex; 2) pe-
3epBH, 1O 3YMOBJIeH! yCyHeHHAM BTpar Jacy.

Paxmopu 3pOCTaHHA NPOAYKTHBHOCTI Npaui B PO3YMiHHI YMOB, IO CHpPU-
S10Th 3POCTAHHIO, MOXKYTb GYTH NpPeACTaB/eH]i YOTHPMA PiBHAMH!
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— HaYKOB{ J0CATHEHHS | IX BAPOBaf)KeHHS Y BUPOGHHITBO;

— TexHiyHa 6a3a BUPOOHMLTBA | MiARHILEHHS Ti piBHS;

— YROCKOHa/leHHs OpraHisauil BAPOOHULTBA;

~— nipBHileHHs Kpaaidikauil npauoouunx.

Ouinio04n 3HaYeHHs OKpeMHX (aKTopiB 3a CTyNeHeM i XapakTepoM ix
BIJIMBY Ha 3POCTAHHA NMPOAYKTHBHOCTI MpaLi, cJil BUSHAYUTH, LIO FOJOBHE —
lie NPUCKOPeHHs TexHiuHoro nporpecy. llo6 Hosa TexHixa zificHo cTana HOROIO,
BOHA MOBHHHA 3a0e3ne4ynTd BUOYXOBUH NPUPICT POAYKTHBHOCTI mpauli, 3MeH-
IueHHs BUTPAT Npaui Ha OLMHULIO KOPUCHOTO edheKTy. 32 OLiHKAMH ClieLianicTis,
Ansi 3a6e3neyeHHs IPUPOCTY NPOAYKTHBHOCT npaui Ha 5% 3a pik Tpe6a (npu
cepeHbOMY TepMiHi oHOBJeHHs 10 POKIB 1A MaLIKMH | yCcTaTKyBaHHR) 36iMbLUK-
TH MNPOAYKTHBHicTL npauwi B 1,6 pasa mpu OAHOYACHOMY 3HHXKEHH|i LiHM Ha
HOBI MalUMHH He MeHLue, Hik Ha 40%.

Hkumu 6 [OCKOHAaMUMH He GyaH TeXHOMOris, TeXHiKa, pesynbram IX BHKO-
pUCTaHHS 3ajexaTh Bill OpraHisalifHHX PaKTopiB, cepes AIKMX OCHOBHHMMH €
Taki:

— piBeHb opranisauii BUpo6xuuTBa | npaui;

— BiANOBiAHICTb BUMOT KBaniikauil mpawwowUYUX 10 opraHizauii BUpo6-
HULTBA; ' '

— piBeHb TeXHOJIOTIYHOI JUCUMILIHYA Ta IHTEHCHBHOCTI mpaui.

HocnigKenHs 10BOASTD, WO NIABHILEHHS KBaAidikawii pobitTHukis Ha 1%
3abe3neyye npupict npoaykTHBHOCTI npaui Ha 0,2—0,4%.

Minsuiennio keanidikauii cnpusioTs cucTeMa npodeciiHOro NpocyBaHHs
KajlpiB, NepeniaroToBKa y 3B’a3Ky 3i 3MiHaMH y TexHiuHifi 6a3i BUPOGHHITBA,
CTBOPeHHS NpodecinHux TEPHTOPia/bHUX, raly3eBHX LeHTPIB i npoduenTpis
NiANPHEMCTB.

Ha iHoseMuux nianpueMcTBax 3acTOCOBYIOTh A5 AOTPHUMaHHS BUPOGHHYOT
JVCUHTIIHY Pi3Hi 3aX0LH, 30KpeMa:

— THYUKi pexxumy; ’

— Y4acTb POGITHHKIB B yNpasaiHHi BUPOOHHUTBOM;

— “penpecuBHi” 3axonu (ycyHeHHs Big po6oTH 6e3 onsiaT, NepeBedeHHs
Ha po6OTY 3 HH3bKOIO 3apNIaTO, WTpady, fenpeMioBaHHS, 3BibHEHHS);

— 3MiHa XKOPCTKOLO CTUJIIO yNPaBAiHHS HA A€MOKPaTHUHHH;

— CTHMYJ/II0BaHHS AHCLMILIIHH,

Ipewmii 3a Tpyaosy aucumnniny 8 Anrnii sukopuctoByioTs 30% npoMHC-
JIOBUX KOMMaHii.

3a noBHICTIO BiANpPaLUbOBaHUI THXAEHD A0AAETbCS 8% THXHEBOT TapUbHOT
CTaBKH, 32 3HHXEHHs HeBUXOAIB Ha po6oTy 3 12 10 6% BHAaETbCA IOTHXKHEBA
npeMist B po3mipi 50 %-i peHHOi TapudHOI cTaBKH TOLWLO.

Hucumnaina i ctumysiv npaui Bigo6paxa0Ts B3a€MO3B’A30K MiX 3apo6it-
HOIO I171aTOI0. | MPOAYKTHBHICTIO mpaLyi:
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— yepes GOpPMH 3apHaaTH — MiXK BAACHHM pruosum BHECKOM i po3mipa-
MH{ ONJIaTH NpaLi;

— uepe3 (HOPMU OLHKK BHECKY MPALIOI0YOro B edeKTHBHICTL BHpO6HP1U.-
TBa — MiX BJACHHM TPYAOBHM BHECKOM B pe3yabTaTH BHPOOHHUTBA i pO3-
mipamd npemianbHoro ¢oHay;

— Yepes reHepaibHi, ray3eBi yroau i yroau npauiBHrkiB 3 npodenijikamu
— i3 BCTaHOBJIEHHS TapuUOiB i okaadis; -

— yepes JOTPUMAHHS CHiBBiAHOLIEHb MiXK TEMIAMHU 3POCTAHHS MPOAYKTHB-
HoCTi mpaui #i TeMHOAaMH 3pOCTaHHSA 3apo6iTHOI MAATH — MiX 3POCTAaHHSM Ce-
penHbOi 3apmiaTH i PO3MipOM BNACHMX KOWTIB GipMu.

Jlns Toro, wo6 ¢ipMi-BUpOGHHKY BH3HAUMTUCh Y BUpilueHH] Tpo6aemu 3poc-
TaHHS NPOAYKTUBHOCTI MpaLi # 3po3yMiTH 0cO6AMBOCTI BIIMBY Ha LeH MOKas-
HHUK Pi3HUX (aKTOpIB TeXHiYHOro i opraHizauifiHOro xapaktepy, MOxKHa 3acTo-
CyBaTH JOCHTb KOHKPETHI 10Ka3HHKH OUiHKH NPHPOCTY {HAEKCiB NPOAYKTHBHOCTI
npaui: (A, ) — npupicr ingekcy ronuunoro supo6irky; (Al) — npupict ingexcy
LeHHOro Bupo6m(y, (Al ) — npupict ingekcy MicsiyHoro a6o pi4HOro BUPO-
BiTky. PeanbHo Tpeba cmacm a notiM i peanizyBaTH cHCTeMYy TeXHiuHHX
3aXOAiB, IO CAPHSIOTh 3POCTaHHI0 Al cHCTeMY OpraHisauiiHOo-eKOHOMiHHHX
3aXO0/liB, COPAMOBAHHUX HA YCYHEHHS BHTpAT yacy nporsrom po6oyoro aHs i Ha
3pOCTaHHA Al,; OpraHisauifiHO-eKOHOMIYHMX 32XO/iB, fAKi BN/IHBAIOTL HA BH-
KOpHCTaHHS qacy npotsrom micsus a6o poky i spoctanus Al

Tomi KOXHHMiT i3 HAX MoXKe GYyTH PO3paxOBaHHH 3a TAKHMH dopMyaaMu:

AL, = ;—"—1 100% (7.21)
ne t,, t — TPYAOMICTKiCTb BMFOTOBJEHHS BUPOGY B 6a3oBOMY i NMOTOYHOMY
pokax.

Al = %—%—l ~100%, (7.22)

nt 6
e I’H, 1'6 — BiAMOBIAHO KiJbKiCTb BiNpaLbOBAHKX FOAHH B JeHb y MOTOUHOMY
i 6a30BHX pOKax.
= tﬁruau
n.p
t.lod,

e ﬂ", 116 — BiAMOBIAHO KiNbKICTh BiANPALBOBAHHX AHIB Yy MOTOYHOMY i 6a30B0-
MYy poKax.

Al -1 ~100%‘ (7.23)
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7.6. OcHoBHi TepMinu, TeMu s 00roBOpeHns,
NPaKTHYHI BIPaBH Ta HaBYAJIbHi 3aBJAHHA

7.6.1. OcHOBHi TepMiHHK

= Jlaiite TAyMayeHHS TAaKHM TepMiHaM: axmugu, nacusu, 6yxeaimep-
cokuli 6aaranc, 6yxearmepcokull 06.aiK, cucmema paxynxie, debem, obopom,
carvdo, OCHO8HI oHOU, aMOPMU3AYIA, HOPMU amopmu3ayilinux 8idpaxy-
8aHb, O6OPOMHI KOwimu, BUPOBHUYI 3anaci, NOCMAYAHHA, JepaasHuil Kou-
mpakm, depxagne 3aMOBAEHHSA, mosapHa Bipia, nonum Ha pecypcu, npo-
no3uyis pecypcis, yiku Ha pecypcu, HALeKOHOMHIWUE 06CcAe 3amO8AeHD,
Hopma npubymxy, penmaberbHiCmb KANIMAAY, CMUMYAL eeKmUeHOZ0 8-
Kopucmanrna pecypcis, openda, Al3une, pakmopune, onodamxysanna mai-
Ha, OKynuicme insecmuyil, kpyzoobiz obopomnux hoHdi8, HanpamKy epex-
MUBHO20 BUKOPUCMARKA pecypcis, ¢’ ouepcruli Konmpaxkm.

* 3uailiTh BiANOBIAHI TNyMaueHHs HABEJEHUX TepMiHiB:
1. [Ipuckopeuust kpyrooGiry 06opomux KOIITIiB Ha Pi3HMX eTanax Kpyro-
obiry.
2. BiIHOIWEeHHSA YHCTOrO NPUBYTKY 40 BJAACHOIO xamTaJIy
3. Binnowenus o6csary npoaykuii 10 060poTHHX (BOHAIB.
4. 3amina 1OroBipHHX BIIHOCHH PAaBOBHM PEryJI0BAHHSM HA OCHOBi KyIiBJi-
NpOoAaxy.
5. MotuBauis, cnpaMoBaHa Ha e(peKTHBHilLe BUKOPHCTaHHSA DOHAIB, KOIM Ha
6inply BapTicTh BHpOﬁHHl{HX (oHAiB HaPaXOBYEThCS BHIUMH NOJATOK.
6. Onepauis, nos’s3aHa 3 ¢iHaHCYBaHHAM KOPOTKOCTPOKOBUX BHMOL [0
" TOBAPHUX YTOf.
7. Y ubOMy BHNafKy BUHHKae MpobeMa 3HAHTH TOTO, XTO MA€ YCTATKYBaH-
. Hfl i BIIBHI MOTY2KHOCTI.
8. KinbxicTe ToBapy, sika 3afesneyye MiHiMa/ibHi BUTPATH Ha opraHisauiio
3aMOBJIEHHS i Ha 36epiranHs 3amacis.
9. BinnoweHHs 10XoMy 32 MiHycOM BMTpaT A0 KamiTaay.
10. BapricTs, o ckNanaeThest B 3aM€KHOCTI BiJl HOMUTY Ha PecypcH.
11. Le BUPOGHUUTBO, iMIOPT, 3aNHILIKH.
12. CniBBigHoweHHs npu6yTKyY i aKuioHepHOro Kamitany.
13. e notpe6a B pecypcax, excopt, Aepk3anac, 3aaHuKH.
14. Te, wo MOTHBYe edeKTHBHE BUKOPHCTAHHS Pecypeis.
15. Cneuundiynuit 6ipxoBuii ToBap, WO € 06'€KTOM yroj ToBapHHX Gipx
3axony.
16. O6’enHanHst NpoaaBLiB | NOKYILIB ANS BEAEHHS TOProBENbHUX ONepaLii.
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17. TlpuittsaTuil cnociS Bigo6paxeHHs ctaHy 3acobis dipmu i pxeped ix

~ YTBODEHHs y IPOLIOBOMY BHMIpi.

18. Jlisa cTopona Tabauui, B AKil MiCTATbCR rocnofapebki onepauii.

19. 3anumox Ha paxyHKy.

20. Crioci6 rpynyBaHHs rocnofapcbKHX onepaui# 3a BUAaMH i eleMeHTaMu
AA8 061Ky 1 pyxy 3aco6iB 3 METOI0 KOHTPOJIIO 32 NMPOLUECOM FOCMOAaPIOBAHHS.

21. Mincymok 3anacie Ha fe6eti a6o Kpeauti 6e3 BKAOYEHHS NO4YATKOBOTO
3ANUILKY.

22. TaM rpynyloTbcs rocnoiapchbKi 3acobu 3a ix CKIaAOM i PO3MilleHHAM.

23. llloneHuuit 064K rocnofapCbKux onepauii.

24. Tawm Bi106paXKalTLCS AXKepesia YTBOPEHHS UiIbOBOr0 [IPH3HAYEHHS KOLITIB.

25. ExoHoMiuHMH MexaHi3M [OCTYMOBOIO NepeHeceHHS BapTOCTi OCHOB-
HHux QoHAIB HA FOTOBHH nponym 3 METOI0 HArpoMajKeHHS rpolosoro GoHLy
AJIS 3aMiHH.

26. 3acib 3a10BO/IeHHA n0Tpe6 CIOXHBayiB, Wo diHaHcyeTbes 3 Aepxbioa-
Kery.

27. Tlepen6auaioTh, 10 CTOCOBHO MAILMH, NPUAAAIB, YCTATKYBAHHSA aMOPTH-
3alljiHi BigpaxyBaHHs 3aKiHUYIOTbCS 3 MOBHHMM MOralleHHsM nepsicHoi Bap-
TOCTI. .

28. Lle maTepia/iv, KOMMJEKTYIOUi, 12/ IMBO, €Hepris TOWIO, HeobXiaHi s 6e3-
nepepBHOro nporecy BAPOSHHUTBAE.

29. TNpouec 3abesneueHHsi BUPOOHUUHOI CHCTEMH HeOOXiIHHMH TOBapHO-
MaTepiafbHMMH LiHHOCTAMY.

30. Cyxynuictb BUpo6HHUMX 3anacis, He3aBepLIeHOro BUPOOHHKITEE, [OTO-
BOI mpoayKuil i rpouiell, wo € HeoOXiAHUM eleMEHTOM BHPOOHMYOL CHCTEMH.

31. 3aci6 cTHMyJ/10BaHHS BUPOGHHUITBA fedilMTHOI NPORYKILL, NPH AKOMY
JepxKaBa Hafae MiJbru il BUPOGHHKAM.

32. Cyma ocHOBHUX 3acofiB i Hemarepia/bHHX aKTHBIB, LLO MOCTYNOBO
NepeHoCcATh CBOIO BapTicTh Ha COBiBapTICTh NPOAYKLIT.

« 3HaitfiTh BiAMoBigHicTh TepMiHIB iX TAyMaueHH!O:

a) lHlIEKC HpOﬂyKTHBHOCTl 1) CTBOPEHHSA BaxeJliB AepKaBHOTO i JlOFOBlpHOI‘O
npady; pery/oBaHus sapmiati (POT], qumy CNOMKMBAHHS),
. 110 CIpUAIOTH e(beKTHBHOCTl npam i’ BHpOﬁHHU.TBa
6) npupicT iHgeKcy 2) 30iHCHIOETBCS HA OCHOBI CHCTEMH TAPH(QHUX Yrof,
TIPOAYKTHBHOCTI MpaLi; 0 YKJIANAl0ThCsl HA MiXTra/ny3eBOMY, BAPOGHHUOMY,
rajy3eBoMy PIBHAX;
B) piBeHb NPOAYKTHBHOCTI 3) yMoBH {Hayka, TeXHika, TeXHOJIOTf, OpraHisauis,
npauy; KBani(ikaiif), Lo CIPUSIOTL 3POCTAHHIO MPOAYKTHB-
HOCTI fipall;
4) 06'eKTHBHA MOXK/MBICTb 36i/JbLUEHHS TIPOAYKLYT,

BUIOTOBJ/IEHO! 33 OJHHHLUIO Yacy NpPH MEBHUX BHUTpaTax
JKHUBOI [1paui;

r) 3apo6iTHa nsiarta,
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L) peanbHa 3apnnara; 5) 3miHa 3arajpdero o6cATy BHPOSHHULUTBA, [OB'A22Ha 3
KOXXHHM JIOIATKOBMM BK/IaJleHHAM TpaLi;
e) HoMiHaNbHa 3apriaTa; 6) 06CAT BUPOGHHUTBA HA ONHOTO NMPALICIOYOTO;

€) cepenns 7) cyma rpowei, oflepKaHa 3a NPAUIo B OAHHMLLO. yacy;
NIPOAYKTHBHICTB;

X) rpaHuyHa 8) KibKiCTh NPORYKLI, 1110 BUTOTOBASEThCS 32
NIPOAYKTHBHICTb; OAMHMLIO YacCy NpH NEBHHUX BUTPATAX XKHBOI mpaly;

3) pe3epBH 3pOCTaHHA 9) KinbKicTh TOBapiB Ta MOCAYT, SIKi MOXHa npunbatu
MPOLYKTHBHOCTI Mpallj; 3a HOMiHaAJIbHY 3apnJsarty;

1) akTopu 3pocTaHHA 10) uina, Bunnauexa npaumx—mxoal 332 BUKOPHCTaHHA
MPOAYKTHBHOCTI Npaty; npaty;

i) norosipue perymosanns 11) BigHoleHHs npoaykuil B oguHuusx HUIT go sutpar

NPOLYKTHBHOCTI TIpaLy; JKHBOI npaly;

i) sapobusnnsa sapniaty; 12) BeanuuHa nepebinblIeHHs iHAEKCY MPOLYKTHBHOCTI
npawy;

$) TIPONYKTHBHICTb NpaL; 13) BiHOCHA 3MiHa plBHH NIPOJYKTHBHOCTI Npaui.

7.6.2. Temu nns o6roBopeHHs
= Bi3bMiTh y4acTb B O6rOBOPeHH] TAKHX TeM:
* Cknazits Tabnuuio i3 3anucoM Ha PaxyHOK 6yxo6JliKy 338 TAKHMH JAHHMH:

O6’exT obniky | [eber paxynky | Kpeaur paxyuky| Cywma, rp. ox.

1. Ilpu cTBOpeHH] mianpHeMcTBa 3 iHO3eMHHMHU iHBECTHLUISAMH, Y BifNOBig-
HOCTI i3 CTATYTHHMH JOKYMEHTaMH, YKPalHCbKHH Y4aCHMK BHIC [JO CHiJbHOro
CTaTyTHOTO (pOHAY OyniBJI0, YCTATKYBAaHHS Ta iHIlUe MaliHO LeXy, ke nepeaaHe
usoMy nignpuemctsy. Ilepsicua Bapricts uexy — 17 000 rp. on. ¥YaromkeHa
BAPTICTh BHECKY B cTaTyTHHH doHi — 16 000 rp. oa,

2. IMapTHepchka ¢ipma nojapysaia ManoMy mianpueMcTBy (ToBapHCTBY 3
06MeXeHO BiANoBifanbHICTIO) 10 HOBHX MepCOHaNbHHX KOMM'IOTepiB Bapri-
crio 1000 rp. on.

3. AkilioHepHe TOBapHCTBO NOGYAYBA/IO 06 €KT BUPOOHMYOrO NPU3HAYEHHS
i BBOOMTb HOro B excmiyaTauin. Ha paxyHky kanitTajioBkianeHHs MO LbOMY
06’ekTy 3apaxopaHa BapTicTe 3000 rp. Of., BUMIATH IPOEKTHOMY IHCTHTYTY —
450 Tuc. rp. ox., niara 3a sema0 — 100 Tuc. rp. ox.

* fK cniBBiAHOLIEHHS MiX TOMKTOM i IPOMO3HLIEI0 LOAO NPOAYKLIi hipMH
BIUIMBA€ Ha CTPATErii yrpaBaiHHs pecypcamu hipmu?

o fxi cTuMymoloUi BaxKesi 3aUiKaBIIOIOTE B e(DeKTUBHOMY BHKOPHCTAHHI
BUPOOHKUMX pecypciB (ipmu?

» flxi oprauisauiitni nepeaymosy (pUHKOBI popmH i CprKTypId) eheKTHB-
HOTO BUKODHCTAHHS BHPOGHHUUX pecypcis?

nasa 7. BupoBHu4i pecypcu dipmu ' 255

o fki nepesaru openiy (1i3UHTY) nepen iHmnMH hopmaMH 3abesneyeHHs
¢ipmu 3acobamu npaui?

s Busnaute poamip HO3 ta o6rpyHTyiiTe JouinbHiCTb 36iblUeHHA PiBHA
MaTepianbHUX 3anacis y BHIVIAAI KOMIUIEKTYIOUMX BHDOOIB (QipMH 3a TakWX
yMOB: 3apo6iTHa NJaTa JBOX INpauiBHHKIB BiAiny MaTepiajbHO-TeXHI{YHOro 3a-
6e3neueHHA CTAHOBUTb 2 MJH Tp. Of. Ha OJHE 3aMOBJIEHHf; BUTPATH Ha KOM-
n'1oTepHy 06pobKy JaHHX CTAHOBAATh 4 MJIH rp. OA.; TesetOHHI pO3MOBH —
1 M rp. on.; cnyx60Bi BinpsisxeHHs — 1 MaH rp. oa. Butparu Ha 3apo6iThy
MJIaTy TPAHCIOPTHUX POGITHHKIB cKnagalbHUX UexiB — 40 THc. rp. ox.; amop-
TH3alis TpaHCIOpTHUX 3aco6iB — 30 Tuc. rp. 04.; MAcTHU/BHI MaTepiann —
10 Tuc. rp. ox. Piyna notpe6a dipmu B KoMNIeKTYHOUHX BHpo6ax — 5 000 iwr.
3a uiHow 32 wryky — 0,2 man rp. ox. [Iporso3oBaHe 3pOCTaHHS NONUTY Ha
npoaykuio dipmu — 10% B Micaup, WO MOXKe AATH JOAATKOBUH NPHOYTOK y
poamipi 10 MJaH rp. oA, odiKyBaHa HOpMa MPUOYTKOBOCTI iHBeCTHLIH GipMu B
IepXKaBHi LiHHI manepy — 7%, B iHBeCTUUIUHU tong — 12%.

7.6.3. IlpaxkTHyHi BNIpaBU Ta HaBYaJbHi 3aBJaHHHA
= BukoHaiiTe Taki MpakTHYHi BIpaBH Ta HaB4ajbHi 3aBAAHHS:
o IlinpaxyfiTe rpaHMYHHI NPOAYKT Npaui:

KiabkicTs nipawi 0 1 2 3 4
3aranbHa KiJIBKICTh IPOAYKTY, IUT. 0 2000 3800 5200 6000

o fk 3p1c o6csir MpoAyKLIl 32 paxyHOK 36i/blUeHHS! TPOLYKTHBHOCTI Npatt,
SIKILIO YHCEJbHICTh spocaa Ha 2,8%, obcsr nponykuii — Ha 4,2%.
e BuaHauTe piuHy opeHAHY nsaty R npu NpHHAHATHIA HOpDMATUBHIM npu-
6yTKoBOCTi i, 1o nopieHIoE 20%, 30%, 40%.
P-S.V
R=—— (7.24)

ni
ge P — BapricTb MallHa Ha MOMEHT 3[aBaHHS B ODeHAy; S — 3a/HIIKOBa
BapTiCTb MaiiHa Ha KiHellb TepMiHy OPeHAH; V, — NUCKOHTHHH MHOXHUK; @ —
KoedillieHT NpHBeieHHs PiYHOI MOCTIMHOI PeHTH; n — TepMiH OPeHIH; i — MPHH-
HATHHH HOPMAaTHB NpPHOYTKOBOCTI.

Buxiaui dani

Tepmin opeHny, | BapricTe mafHa Ha MOMeHT 3aui 3anuiukosa Bapricth S,
n, poky B OpeHAy, P, THC. IP. OA. THC. I'P. OZ.
3 28 541 13 829
4 28 541 8 925
5 28 541 4 02]
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* TlpunanobyniBHa dipma naanye BkaagedHs (K) B pO3BHTOK BHPOGHHLT-
Ba nponykuii — 20 ma rp. on. IlepenGayaeTbest, o B HACTYIIHOMY POL{ AOXOA
Bil peasizanii niel nponykuii craHosurume 30 MaH rp. on.

Busnaure, sikol BeMYMHHE MOXKe AOCSATTH pidHA cyMa BmpaT (B) dipmu Ha
BHPOGHUUTBO i peamsauuo ujel npouyKuu 33 YMOB;

a)H =01, 6) H =015 8) H =02 r) H =025 1 H =03

* Piuna norpe6a onHoro Buay 3anacis cranoButh 10 THC. on. Butpaty Ha
OpraHi3aililo 0AHOro 3aMOBJieHHS cTaHoBAATb 120 rp. ofl., BATPATH Ha CKAafy-
BaHH# i 36epirannsg — 4 rp. on. Buznaure HOS3.

* 3poGith anali3 apoctaHus 06¢ary NPOAYKLIT 38 paXyHOK 3pOCTaHHs Npo-
AyKTUBHOCTI npaui AQ  Ha nigcTaBi JaHHX:

np.up
YucnoBe 3HaueHHs
IMoxasHuKH 3a BapiaHTaMu
. 21 3| 4] 5] 6] 7
3Mina yucenbHoCTi Npauowunx, Ay, % 31 41 6] 7] 9
3pocrannn obesry BUpoSHUUTBa nponykuii AQ,% | 10| 1213 |14 7} 2

* 3po6ith aHani3 edpeKTHBHOCTI IPUCKOPEHHS OBIroBOCTi 0GOPOTHHX HOHIB
Ha NiACTaBi TAKUX JAHHX: :

UncsoBe 3HaueHHA 3a BapiaHTaMu

1 2 3 4 5

Koediuient o6irosocti ny; n, 4,3 5,3 3; 2 4; 3 6; 5

O6csar peanisauii nmpomykuil.f Q,=Q; | @:=Q; | 32>Q, | 12>Q, | 24; 18

THC. TP. O Qnp2; Onpi 3

3anuwok 060pOTHHX GOHAB,| - 10<F, 8<F, | Fo=F,-| Fo=F | 4,36

THC. Ip. on. Fo; F) e
AQ ? ?
AF, | - ?
AF

ITokaszuuku

Inasa 8. IHHOBAIII TA THBECTHUIIITHA

TIOJITUKA ®IPMU

8.1. InnoBanii Ta inBecTHNii (KamiTa10BKIaAEHH)

Kpim KopoTko- i cepeauboTepMiHOBUX DilleHb, gKi € cy6’ekTaMu (yHKuil
BUPOGHULTBA, Gi3Hec-ipma npuilMae e pilleHHs, fKi NOTeHUiHHO 3MiHIOIOTD
¢byHKUil0 BUpo6GHUUTBA. Lle pillleHHs JOBrocTPOKOBOFO XapaKTepy, A0 SKHX BigHO-
CATHCA AOC/IfKEHHSA, PO3BHUTOK, BHHAXI, iHHOBALIL

TTigBUIWMUTH NPOAYKTUBHICTD npaui i AOCArTH 36inblIeHHS AOXOAiB (ipmu
MOXXHa LIISIXOM CTBOpeHHs HoBOI (Kpawoi) npoaykuii i po3po6Ky HOBHX Me-
TOAIB BHPOGHULUTBA MeHWIOi BapTOCTi, IO MiABHULYIOTh NPOAYKTHBHICTb BH-
po6HHLTBA. :

Hosossedenns (innosayii) — e PO3BUTOK BUHAXOAY Bill OPHIiHAILHOL
inel go npaxTuyHoro 3acrocyBaHHs. IIOHATTA HOBOBBeleHHS 3Ha4qHO IIHpLIe,
HiX BMHaxig. Moro mogadbwia 048 3HAYHO 3a/€XHThL Bif NOBEiHKH ipmH.
Bona MoOXe BUKOPHCTAaTH HOBOBBeJeHHS Ha NMpPaKTUUi a60 BiAMOBHTUCH Bif
1Ooro BUKOPHUCTAHHS.

Bunaxid — siakpurTa HOBOI npoayKuii {pecypcy), HOBOro TeXHiUHOrO NpUH-
uMny npd abcoJioTHIN HOBU3HI BiOKPUTTA 1 BiacyTHOCTi aHaJoriB.

Hosossedenns (innosayii) 0as gipmu — ue HOBOBBeJEHHS B 3acobax
npaui, npegMetax npaui, camii npaui, indopmauii, To6to B pecypcax, a gaji — B
camiii npoaykuil, B Tl siKiCHHX mapameTrpax, B MeHeIKMEHTI BUPOGHHLTBA i
npaui, B yMOBax caMoi mpaui, B MapKeTHHIrOBil AisbHOCTI.

InBecmuyii — 3pificHeHHS! €eKOHOM{UHHX MPOEKTiB HOBOBBEJIEHb ChOTOAHI
3 MeTOI0 Oflep>KaHHS NOXOAIB B MaH6yTHLOMY.

[HBecTUlii B “HOy-Xay” MOXYTb MaTH i HeraTMBHI HacJifKH, HanpHKJaaf,
00yMOBHTH BHHMKHEHHS BeJHKUX KOHCY/bTAUiMHMX iHXKHHIpUHroBUX (ipm B
TOHU yac, KOJU Hae CTPYKTypHa nepebynosa. Po3BuToK Takoi iHhpacTpyKTypH
MOXe NPH3BECTH [0 CepHO3HHX eXOHOMIYHHX TPYLHOULB.

[ToMunKoBUMH MOXYTb 6yTH iHBeCTHUIl, AK] 3AIACHIOIOTLCS 3 METOIO YAOC-
KOHa/MeHHS TMpOAYKuUi. IcHye pusux HeBU3HAHHS Ha DPHHKY HAYKOEMKOI Mpo-
AyKuil.

Tepmin “iHHOBauis” Mae Ginbll LWIMpOKe 3HaueHHs, Hix “HoBauin” abo
“HoBOBBeJeHHs”, OCKiNbKH BiH 00’eaHye ui ABa noHATTA. BignmosigHo, B puH-
KOBiH €KOHOMiLi B3a€MOMOB’3aHO iCHYIOTh PUHOK HOBALli#l, PHUHOK iHBeCTULIH
T4 PHHOK iHHOBALiH.

3a piBHeM HOBM3HH {HHOBALII NOAINAOTLCA HA pPaAHKANbHi Ta OpAMHAPHI, a
3a macwutaboM HOBM3HM — Ha HOBi y CBiTi, B KpalHi, B ranysi a6o aas dipmu.

0-212
9
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3a coepow BHUKOPUCTAHHS Po3pi3HfioTh iHHOBaUil AAs1 BHYTpilHBOrO
BMKOPHCTaHHS Ha (ipMi; HOBauii /151 BHYTPiluHBOro Hakonu4eHHs (a5 dopmy-
BaHH# iHHOBALiAHOro noTeHuUjay ipMu) Ta HoBawil 119 NpoAaxy 30BHIHIM
CroXKHBaYaM,

Mertopouioria cucTemMHOro omucy iHHOBaLiA 6a3yeThes Ha MiXKHapOAHHUX
CTaHpapTax, pekoMeHAauii 1o AKUX npuitHsTi B M. Ocao B 1992 p. i mawTb
HasBy “Jlupektreu Ocnio”. Bouu po3poGiaeHi TiibKH 415 TeXHOMOMNYHHX iHHO-
Balliil # OXOMJIOIOTh HOBi MPOAYKTH Ta npouecH. BianosigHo pospisusiors aBa
THOHY TEXHOMOriYHKX {HHOBALIN: NPOAYKTOBI Ta mpouecHi.

ITpodyxmosa innosayis nommpioeTses Ha BIPOBa?KeHHs HOBUX a60 BAOC-
KOHaJIeHHX NPOLYKTIB.

IHHOBaUis BBaXa€TbCA Peasi3oBaHOI0, KO BOHA BNPOBaJKeHa y BUPOGHU-
YoMy mpoueci 260 Ha PHHKY. BripoBamkeHHs HOBOro NPOAYKTY BH3HAEThCH 3
6asucny npodykmosy iHKOBAYI, SKWO MOBA iie PO NPOAYKT, AAS SIKOro
MOX/HBa chepa BUKOPHCTAHHS, 4 TAKOXK (DYHKLIOHANbHI XapaKTepUCTHKH, BJa-
CTHBOCT], KOHCTPYKTHBHI MaTepialud a60 KOMNOHEHTH CYTTEBO BiApPi3HAKTLCH
Bill MPOAYKTIB, sIKi BUNycKanucs paniwe. Taki inHOBALI] Hali/seHi Ha OCBOEHHS
HOBHX MOKOJIHb MALUKH Ta MaTepiaJiB i TPyHTYIOTbCS Ha BHKODHCTAHHI MPUHUH-
[10BO HOBHMX TeXHOJIOrH a60 Ha KOMOGiHaL|l iCHYIOYHX TeXHOMIOri i Y HOBHX Cpe-
pax ix sactrocysauusi. [Ipuknanom 6asucHuX iHHOBaLili € 3amina cBiTI0MiOA-
HHX IHIHKaTOpiB. O/s NpHAALiB IHAMKaTOpaMH Ha DIKHX KpHCTanax. '

Bdocxonantorwoui innosayii crocyiotses MoKpallaHHs fKicHWX a6o Bap-
TICHHX XapaKTePUCTHK iCHYI0YOro MpOAYKTY 3a PaxyHOK BUKODHCTaHHs edex-
THBHHX KOMIIOHEHTiB a6o MaTepiaJIiB, YACTKOBOI 3aMiHH TEXHIYHUX MiACHCTEM
(y Bunmamky cxaagHoro npoayxty). Ll IHHOBaWii crpsMOBaHi Ha PoO3MOBCIO-
XKEHHs | BAOCKOHA/NEHHS ICHYIOUUX MOKOMiHb TEXHIKH, CTBOPEHHS HOBHX MOJe-
Jed MalWuH | Npuaanis, NOKpalaHHS napamerpis TOBapiB i TexHosorii. I1pu-
Kaanom e nigsuiierus KK asuryHa sHyTpiHboro 3ropaHHst abo mepexia Big
KOTYLIKOBUX Mar{itToQoHiB A0 KACETHHUX.

IIpoyecna innosayia — 1e ocBoeHHS BHPOGHHLTBA HOBOI a60 CyTTEBO
BIAOCKOHA/NEHOI NPOAYKLUIii, B TOMYy uHcai MeTOHiB Horo opranisaujii. Bunyck
TaKol MPOAYKUI] HeMOXJ/IHBHI npH BHKOPHCTaHHI HASABHOTO YCTaTKyBaHHS a60
icHyrouux meroaiB oprasisauii npouecy BUPOOHHUTBA, TOGTO HeobXigHO0 €
PajuKanbHa 3MiHa TEXHOMOr{YHOro 260 ynpap/iHCLKOro npouecis. Ilpuknamom
Moxe OyTH mHepexif Bix TexHoJOriH 3BapIlOBa/JbHOI0 BHPOGHULTBA METOAOM
AYTOBOTO rasoBOro. po3psiny A0 TEXHOJOTI 1a3ePHOr0 3BapIOBAaHHS.

Cain Bigsnauuty, wo B CHIA no 1/3 Bcix innoBaLiil € OPOLECHHUMH, a
2/3 — nponykToBHMH; B TOit Ke uac Anst flnOHIl XapakTepHUM € 3BOpOTHe
CMNiBBiJHOWEHHS UMX AAHHX.

¥ mexax dinaHcoBoro minxoay mig “iHnHosauicio” posymieTbes mporec in-
BECTHLIH y HOBauil — BK/IafeHHs KoOwTiB y po3poGKYy HOBOI TEXHIiKH, TeXHO-

2569

maBa 8. IHHOBALIi Ta iHBeCTULiHa noniTuka $ipmn

Jorii, HaykoBi gocimxeHHs. [Ipy LbOMY NPOAB/IAETHCSA crieudiuHHA xapeaHKOTCeTpi
jHHOBALil SiK TOBAapy, IO Bil3HAYA€TbCA BHCOKHUM CTYNEHEM HEBI/I3Ha:l(Te o
IpY OTPHMaHHi HayKOBO-TEXHIYHOro pesyabTary, 0co6/iMBHM x:lpz3 J]ETa-
dinaHcyBaHHs, TO6TO PH3UKOM 4aCOBOrO PO3PHBY MIXK 3aTpaTaMmH Ta pesy
TAMH, a TAKOX HEBU3HAYEHICTIO NOMHMTY CMOXHBAUIB. B i
PauioHa/bHi CiBBiAAHOMWIEHHS! MiX BapTICHUMH MOKa3HHKaMU mse:aﬂ:m-
Ha pi3HMX eTanax iHHOBALiHHOrO MPOLECy ONUCYIOTHCS KBagpaTuqHOi(eJO6XiﬂHa
HiCTIO, @ came: Ha eTani GyHAaMeHTaJbHHX HayKOBHX JocaifKeHb H inia
cyMa iHBecTHUiH ﬂpHﬁMaeTbCﬂ_piBl.—lOK) 1,0; Ha eTani npmul211(;1.1T11>(_1-1'c;y4 U
pocnigxens — 2,0; na erani 110c2mémo-KOHCprKTopCbKux pob6i ,

i upobuuuTBa — 2,8. o
eTanIiIi(;lciB(;ie;;:, l?w}jrimxa iHHOBaLiA Ta iHBef:TI/IU.if/’IHa noJliTHKa H‘OB'HBQHI MlH)la(
c06010. Ko MeTol (GipMH € HOCSTHEHHS WiNbOBOrO MPUOYTKY, ufsgcmuw;ro
nonituxka QipMu 6yAyeTbcs B HANpAMKY AOCATHEHHS NMEBHOTO Mlle;Jlil:-}l”o-
npu6yTKY Ha {HBECTOBaHMH KamiTas. Y uux yMOBax MeTa (pipmu neiMoprax >
BYETbCS Ha KOPHCTb 3abeameveHHs OKYNHOCTi NpH MiHiMa/JbHHX B
obcsiry npoaaxy i HopMi npubyTKy BiX KaniTanoBK/aAeHb. ——

IuHOBauiiiHa Ta iHBeCTHUIAHA NoaiTHKA dipMu mae 6ynyBaTucs y BinmoBiA
HOCTi 3 WiisiME (ipMH, SKi MOXYTb CTOCYBAaTHCs Pi3HUX cep MpHUKIALAHHS

i Me:

Kaﬂl;?ﬁl)’;::emm LIBHAKMX Pe3y/bTaTiB, HAUOAMKUKX 10 MaKCHMaJ'lel;-X (pos-
pOGKH HOBHX BUAIB npoRyKLi, TeXHOJOTIH, BAPOOHHUTB, MEHEDKMEHTY );
2) criiikoro 3pocTauHs gipMu;
3) nigBuuleHHs PiBHA KBaaidikauil nepcoHalny;
4) 3akpineHHs NO3UUIA HA PUHKY;
5) nparnenus dipmu 3anobirty 6?HK\py.’I‘CTBy. ia nce
KoHKpeTHHH 3MiCT iHBecmuiﬁqu NONITHKY BU3HAYAETHCS TNepil
cTyneHeM BaxJHBOCTI 06’€KTiB KamiTanoBK/1aAeHD. . - —

3a eBponeicbKUM i aMepHKAaHCHKHM AOCBILOM -BCI Kanlrangs anenin
MOXyTb GYTH 3rpymoBaHi B 3a/eXXHOCTI BIA uled. Hanpuknaa: sBumy -
KaniTaJloBKAafAeHHS; 30epiraHHs NO3HUIA Ha PUHKY; OHOBJIEHHS MpOAYKU :
YCTAaTKYBaHHS; €KOHOMisi BUTDAT; 36iJ1b’uJeHH$'{" JOXOAIB; PH3HKOBI KamTanzi
pKaafenns. Le nae MoxausicTh aaMinicTpauil ¢ipmu npuAMATH MPaBUIb !
inBectuuiitui pintenns. HanGinbur npakTHyHe 3HA4EHHS LIS IHBECTHUIHHO! r160J1 _
TUXM Mae kaacudixauin iHBeCTHIL 3 TOYKH 30PY nnf.pe}u)eﬂulauu' HOpM TIpHOYT
Ky. [Tpukaan Takoi knacuoikauii Aas QipM4 HaBeIEHHH Hque6. S

— BUMYLIEH] KaniTaaoBKAaleHHst — BUMOTH 10 HOpMH ngu. YTKY BioCyTHI;

— 36epiraHHs N03HUiH Ha PUHKY — HOpMa npu6yTK0y 6%;

— OHOBJ/IEHHSI BUPOGHULTBA — HOpMa MpubyTky 12 %o;

— eKOHOMifl BATpAT — HopMa MpHOyTKY 15%;

— 36inblueHHs foxoais — HopMa npubyTky 20%; \

— DH3HMKOBi KaliTan0BKAa4eHHs — HOpPMa NPHOYTKY 25%.
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Ane B iHBeCTHULIMHIR noJitTHui Tpe6Ga mMpHAiNATH yBary i posnoainy npu-
6yTKy B 4aci, TOOTO CKNACTH TaKUH iHBECTHLIMHME I1POEKT, AKMH MaKCUMa/bHO
Burpas 6M B uaci, He3aNeXHO Bif po3MipiB BHTpaT Ha iioro (iHaHCyBaHHs.
A6o aas BpaxysaHHs (DaKTopa yacy MOXe BHCYBaTHCS BYMMOra 3aesnedeHHs
CTaHJApPTHOI HOPMH NIPHGYTKY NPOTArOM TPHBAJOTO nepiony, Hanpuxnan, 5—10
POKiB. : ,

Jlopeunumy € Taki METORW PO3paxyHKy iHBeCTHUIH:

— MeTOJ NOTO4HOI BapTocTi, KM nepeabauyae po3paxyHOK BCiX KOMITIB,
HI0 HagXoAAThb, B AfIOUMX LiHAX y MOPIBHSHHI 3 po3MipOM iHBECTHLIH;

— MEeTOJ OKYMHOCTi, ¥ BiAlOBIAHOCTI 3 IKKM PO3PAXORYETHCS Yac, HeoOXig-
HHUH /151 TOTO, 11106 iHBeCTHLIT OKYNHJIH CBOKX MEpPBiCHY BapTiCThb,

TNpouec insecmysannsa xanimary na gipmi (kanimarosxkradennsn)
— ue 3AificHeHHst BUTpaT y pisHi mepioay wacy. Tomy KaniTanoBKJIaZeHHs
MOXYTh PO3MISAATHCS $IK MOCHILOBHICTb BUTpaT. Ilig kKamiTanoBkIageHHAMU
MaioTh Ha yBa3i Ti 1M iHWi BeaUKi OAHOPA30Bi BUTpATH, fAKi BinOyBaioThcs Ha
noyaTKy iHBeCTHLiHHOro npouecy, i IIOTOYHI BUTPATH, fKi 3AIACHIOIOTHCA Mi3HilLe
i MpPUPONHO BHUXOAATb 3 OAHOPA30BUX BHTpAT. XapaKTepHOI 1X 03HAKOW €
NPOTSXKHICTB y Haci.

- O6’exTH KaliTaNoBKAaJeHb, K 11PaBUJO, NOB’'A3aHi 3 HOBOBBENEHHSIMH i
MOXKYTb Bi[pi3HATHCS 332 XapaKTepoM:

— HOBi MalIMHH Ta 06Ja/iHAHHA, 3aKYIIeH] JJIsl PO3LHHPEHHSA CIPABH, IO
aMOPTH3YIThCA 32 3—5 pokis; '

— 3aMiHa iCHyI04O0r0 ycTaTKyBaHHs (OUiHKa JOLIALHOCTI iHBeCTHUIH Y TaKi
NPOEKTH NOB’A3aHa He JIMlile 3 BAPTICTIO HOBOrO o61ajiHaHHs, & i 3 JOXOLOM Bill
MPOAAXKY CTAPMX MALLUHH); ‘

— KaniTanoBK/aJeHHS B JOC/IPKEHHS, BIOCKOHANEHHS IPOAYKLii, 10Bro-
TEPMIHOBY pekJiamy, 36yT, HaBUaHHA NePCOHANY;

— KamiTaJoBKJaeHHsl B COLiaJbHO-eTUYHHH MapKeTHHI: OXOPOHa Tpali,
0XOpOHa HaBKOJIHUIHLOTO CepefoBHLUA; : '

— KYNiB/s 36éMJi, PO3LIMPEHHSE KOHTOPCHKUX CMOPY[, KYMIB/AS MaTEHTIB i
NineHsii. ,

CKi1a0B0I0 NMPHAHATTH pillleHb HPO NOUIIbHICTL NMPOEKTY iHBECTHUIH B iH-
HoBaLil € T0YaTKOBa BapTiCTh 5K anrefpaiyHa cyMa NoYaTKOBUX BUTPAT i 10XOLY,
HIO BOPIBHIOE CYMi MOYATKOBHX BHTPAT 32 MIHYCOM INOYATKOBOTO AOXONY.

CyMa noyaTkoBHX BUTPAT AOPiBHIOE LiHi HOBOBBeAeHHs (HanpuKaag, ycTat-
KYBaHH$1) MJI0C BUTPATH Ha MepeBe3eHHsl, MOHTaX | KOHTPOJIb 33 HapaXyBaH-
HfIM MOAATKiB 3 NpPOJaxy CTaporo YCTaTKyBaHHS.

Cyma no4aTkoBOTro J0XOAY JODPiBHIOE IOXOAY Bill IIPOAaKy CTaporo ycrar-
KyBaHHs i3 BpaxyBaHHAM 3MiHM HOPM NOJATKOBUX IJIaTeXiB.

O6rpyuTyBaHHs epeKTUBHOCTI; peHTa6ebHOCT] KamliTa/ 0BKJ/IaAeHb MOXJIH-
Be 33 YMOBY BUKODHCTaHHs iH(QoOpMaLil Ipo Taki napameTpu:

— noTouHi goxonu (ipubyTKH);
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— notouni {excnayaTauifisi) BUTpaTH (BaaTKH);

— royaTKOBa BapTiCTb iHBeCTHILI#H; .

— sanmiuKoBa (iiKBifauiliHa) BapTiCTh iHBECTHILLK,

— inBecTHMUiNHHH nepiod;

— KOBUI PO3Mip PEHTH.

Horl:t(:)?:ixggiggu (Epu();mprcu) — nocriitui noxonu, siki ipma oTpHMY€ B
peaynbTaTi KaniTaloBKAaACHb. CioM He BK/IOYAIOTHCS OAHOPA30BI LOXONH, OTPH-
MaHi B KiHui iHBeCTHUifiHOro mepioay (Hanpusnan, B pesyabTarti npogaxy
iuBecTHuifiHOro 06’ekta). [Ipu BHBUEHHI MUTaHb pemaﬁenbl.iocn Kanitano-
BKJafeHb PO3ISAAI0THCS HE IOXOAH, 3 HAAXOMKEHHS (rpowoBi OTOKH). .

Lle cripoweHHs HecyTTeBe i He CnpaBise cepilo3HOTO BIJIMBY H2 pesy
TaT CRiBCTABMEHHS ANbTEPHATUBHUX BAPIAHTIB. -

TTpu ouiHui NOTOYHHX LOXOAiB Be/MKe 3HAUCHHS Ma€ BUBYEHHS 3M1m;[ 0 p Z
IPOAAXKY 3 4aCOM. Tpe6a BiANOBICTH CMOYATKY HA 3arajbHe [‘I‘lréTaHHﬂ.. Kmx’nx
pO3BUBATHCS MONMT HA BUpOGY NpH NMEBHHX yMOBax B Ha“H JAHXKYl POKH!
TiNbKH [IOTIM MOXKHA BIMOBICTH Ha KOHKPETHE 3aMHUTakHS. HAkum 6y11e6nonm,
Harpuk/aaj, Ha KOMI'0TepH KOHKP'ETHOT moaudikauii?” Baxausow 1po0IeMOL0

BaHH$ BIJMBY WiHY, AKOCTi peK/aMH.
) Bpggemmcrb oéczry nponaxy (Q, ) Bin yacy (t) naBenena Ha puc. 8.1.

te

{ -~
3pocranus HacunueHus Cnan
i

<< N i
- Lt}

i AN

A
iy

A

X

~—

: ¢
i .
: »

Puc. 8.1. 3mina 0GCAry MPOAAKY MPOTATOM KUTTEBOTO HUKAY OPOAYKIIT

[lepw wix HoBa npoiyKLis 3Haije CBOIO Hilwy Ha pHHKY i 36inbum'n;csi
obear npoaaxKy, NPpoXoauTh 2—3 poku. 3roaoM NpofyKuis Haéysa}e nonyJn pe
HOCTi Ha PUHKY i 30yT focArae MakCUMyMy. O6cesr npofaxy 36epiraeThcs Lu-
nesikuit uac. Jani 36yT CKOPOUYETHCS, (A€, fatia NPOAYKLIS HA PHHKY NOBHH
Ha 6yTH 3amiHeHa JOCKOHAMIWOoW.
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yB HH 4
Foﬁﬂul fll. ¢OpM aHHA Ta e UBHI
¢eK CTb BUKOPUCTAHHS BMpOﬁHVNOIO no'eHLUaﬂy

-HKLL[O ¢ipma Gesnepeprro Po3pobuisie HOBY mpoayKuil0, BOHA Mae MOX
JMBiCTH 36eperTH CBOI PHHKOBI moauuii i HaBiTb noxpamm;l ix. Tlymkr ,
JIHISA Ha puc. 81 [I0Kasye 3a/leXHiCTb 3pOCTaHHS 306yTy i ,LIOXOJI'iB gipM:p;Z
B:nycxy HOBOI OPOAYKLUIT, m(y“q)ipma po3pobuaa i 3aNpornoHyBana Ha PHHOK
ge:;u;e, :I)K.O§Cﬂr 36yTy crapoi qpouyxuiT CTaB CYTTEBO 3HHXKYBATHCH. Buana-

POSMIpIB noTOYHMX foxoxis (mpubyTis) Big KamiTajgoBKJageHb — ye

0 : .
poﬁnema AOCAXKEHHS PHUHKY. Awuanis PHHKY BKJIOUYae LOCHIKEeHHs CIIOX UB-

’
’ 1

p Tl, KUIBKOCT] KOHKYPEeHTIB i iX yacTku PHHKY, NOJITHKH UiH.
OMmoynj (excn/zya{nauzuﬂz) Gumpamu nos’si3afi 3 pesyJbTaToOM BKJa-
A€HHS Ta BUKOPUCTAHHS iHHOBAL.

- Puc. 8.2 imoerpye Pi3Hi BuAM BuTpaT poTsirom nepiofy excnyarauii 06’ek-

TIB KaniTanoBK/ajeHb 32 YMOBH 36epiraHHs meBHUX 0Besris BHPOGHHIITBa

t
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Puc. ; , .
uc. 8.2. 3mina BuTpar sk $yHKuin nepiogy eKcnyarauii ycratkyBanns

Kpuga ¢ arpoKcuMye dyHKuj0 npaMux BUTpaT (Marepiasis, 3apniaTu), Kpua
qg— BHATKIB Ha DeMOHT i ekclayarauio YCTaTKyBaHHsl, KpHBa p— ;mr aT
Ha PeHTy | ays/{opma'aui}o, KpHBa k — BepTuUKasbHY CYMY NPHBEJEHUX BHTPI':T

Yy angamnocn 3 NDHHUMNOM BTPAaYeHOro BUrpaumy (opportunity cost)
BMTDAaTH OLIHIOIOTbCA 32 THM BHIPALLEM, KM TYGHTLCA NPH BiAMOBI Bif BHKO-
PHCTaHHA BHPOGHUUMX pecypcis 3apanu NOCATHeHHs iHIOT MeTH. Hx npasuso
L€ BUTPATH Ha 3apn/IaTy, CHPOBHHY, PeMOHT, openny. . P ,

lTowamkosa eapmicms insec
110 3MiUCHIOIOTLCH Ha 1104aTKy iHBec
A6anHs 06’exTa KamiTal0BK/afieHs,

MUYLL — Le BeUKi OAHOPA30Bi BUTpaTH,
THUIMHOrO nepioay Ta npusHaveni ans npu-
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[Tpu nopiBHsiHHI Pi3HKWX aAbTePHATHBHUX BAPiaHTIB BUTPaTH HA NpHAOaH-
HS € BaXK/IMBHUMM L€ H TOMY, 110 BOHU HAHOJMXK4i 10 NO4aTKY iHBECTHIIHHOTO
uMKay i Tomy “BaxaTh” Ginblue, HXK iHIIi BUTPATH B CYMi KamiTaJOBKJaAeHb.
KanitanopknaneHHs Ha npuabanus 06’eKTa KaniTanoBKAajeHb MawoTh 6YTH 10-
NOBHeH| CyNnyTHiMM BUTpaTamu. Hanpukaag, npu KamirtanoskJAaieHHsAX BPaXoBy-
I0Th He TiJIbKH BUTPATH Ha npua6aHHs | NOB'A3aHi 3 HUM NpsAMi BUTpaTH, ase
BUTpATH Ha BUPOGHULTBO 3aM4aCTHH, CTBOPEHHS 3anaciB CHpOBHHH, HatiBdabpu-
kaTiB. Po3Mip cynyTHix BMUTpaT npH MOfepHisauil o61anHaHHSA MOXe CTaHOBM-
TH 20—60% cyTO BUTPAT Ha npuAGaHHS.

3aruwrosa (aiksidayiina) sapmicme ingecmuyid — BapTicTb
KaniTaJoBKJafAeHb HanpuKiHUi iHBecTHUiiHOrO nmepiony. Ilpu ubomy cain Bpa-
XOBYBATH BHTPATH Ha J€MOHTaX, 1aKyBaHHS, TPAaHCIOPTYBaHHS 06'€KTa KamiTa-
JIOBKJ/Ia/ieHb, 1110 3HUXKYIOTb BEJHUHHY 3aMHIIKOBOI BAPTOCTi. [HKOMH 3anHLUKO-
Ba BapricTh mMoxe 6yTH i Bin'emHow. Hanpukaan, 6yniBasi, po3TaiioBaHa Ha
3eMeJIbHil AifsHUI BUCOKOI BapTOCTi, MOXe NPOTArOM MEBHOr0 Yacy BHKOPHC-
TOBYBaTHCs, ane Hezabapom Mae 6yTH 3HeceHa. MOXJIMRI BapiaHTH, KO BapTiCTh
3emJi nia 3a6ynoBy npu 36epexkeHHi 6yaiBai Gyne HHXKYOI0, HiK 6e3 Hel.

Ingecmuyiiinull nepiod sk KOMIIOHEHT KalliTaJoBK/1aleHb Heo6XilHO Bpaxo-
BYBaTH NpH BUBYeHHI NUWTaHHA Npo peHTabesbHicTb BapiaHTiB. Bubip ont-
MaJ/IbHOTO iHBECTHLIHHOrO Nepioy ycTaTKyBaHHs (npuaanis) 3anexuts Bin dpak-
TOpIB 3MiH y NOKa3HHKaX NpH3HaueHHst (IPOAYKTUBHOCTI, TOYHOCTI), HafifHOCTI,
PO3BHTKY ranysi, 3MiHH LiH, NOSBH HOBUX 3aKOHOJABYMX AKTiB, BUIALKOBHX Be-
JMYMH, 3MiHM BUMOT 0 ycTaTKyBauHsa (npucTpoiB, npuianis), wo sinoGpaxae
3MiHK B NONMTI HA NMPOAYKLiI0, SKa BUrOTOBASETLCS 332 JONOMOrOK UMX MpH-
ctpois. PosBurtok Bepcrato6yayBanns (npunanobyayBaHHs) Npu3BOAHTD A0 MO-
ABH HOBHX, JOCKOHAaAILIMX BepCTaTiB, NPHAALIB i METOAIB ix po3pobKH Ta BHUro-
TOBJIEHHS — HAcTae MopanibHe CTapiHHA i 3 yacom BMpI6 Tpeba 3aMiHiOBaTH
HOBOIW MOAEMMO. 3MiHM UiH CTOCYIOTbCS 3ac06iB BUPOGHULTBa Npoaykuii i
PO3Mipy PeHTH i B AefiIKUX BMNajKax BMJIMBAIOTb HA BEJHYHHY ONTHMAaJbLHOrO
inBecTHUifiHOrO nepiofy. 3ak0HOAaBYI aKTH B ctbepi OXOPOHH Npaui, TeXHiKH
Geanexkd | 3aXHCTY HABKOJMIUHLOTO CePEJOBHILA MOXYTb CYTTE€BO BIIHHYTH
Ha iHBeCTHLifHUA nepion. ‘

Pospaxynkoeud posmip penmu. [1pn Bu3HadeHH] peHTabenbHOCT] Pi3HKUX
BapiaHTiB KanmiTanoOBKJAaJeHb B MexXaxX (ipMH BCTAHOBAIOETLCA | NOPIBHIOETH-
csl po3paxyHKoBa peHTa. P0o3paxyHOK pPeHTH, B OCHOBHOMY, MOJAra€ B TOMY,
o6 npaBUJAbHO PO3MOAIMHTH maarexi 3a pisHuMu nepionamu uacy. Penty
MOXHa po3rnsfati Ak (aKTop BHTPAT i 0OAHOYACHO AK (akTop npubyTKy. 3
onHoro 60Ky, BoHa Bifo6paXae Ti BUAATKH, fKi € HEOOXIAHHMY A/15 1ePeTBOPEHHS
Kanitaldy B KaliTalOBKJafeHHf; 3 APYTroro — pPO3PaxyHKOBHH po3Mip peHTH
BinoGpaxae Toil npubyToK (y BicOTKAX), AKKM OUIKYETHCS Bifi AAHOTO KaniTaso-
BKJafeHHs ab0 BKJAajeHH§ Kanitanly B aJbTepHAaTHBHi BapiaHTH HOBOBBeAEHb.
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PospaxynkoBuii posmip peHTH He MOXe GYTH HUNKUHI, HiX Hopma npubyr-
Ky, BCTAHOBJIEHE M5l IHBECTYBAHHS KaniTa/ny, TOGTO HUXYOMK BiJl HOPMH BHTpAT

Ha Kanirtad.

8.2. Metoan inBecTHNiiiEMX po3paxyHKiB*

Memga npugedenoi eapmocmi. Lle ofuH i3 UEHTPabHUX MeTOAIB pos-
paxyHKy IH'BEC‘THU,iI:'{, AKHH 6asyeThCs Ha 3iCTaB/eHHi miaTexis, 10 3milCHIO-
{0TbCA B PI3HI MOMEHTH uacy, Ta 3BefeHHi IX 10 TenepiwHboro yacy. Ilpu
LpOMY MPHNYCKAETBCH, IO NUIATEXI, KPIM OCHOBHHX KaMiTaAOBK/IaAeHb, 34ilCHIO-
10TbCsI HANPHKIHU KOXKHOFO poky. Jlsi TOro, 1106 OTPUMATH NPHBE/EHy BAPTICTS,

IATeN1 KOPHTYIOTbCA HA KOe(iUieHTH AMCKOHTYBAaHHS, DO3PaxXyHOK SKHX
3IHCHIOETBCS 32 TaKo GOpMyiI0L0; -

1/(1 + i), (8.1)

Ae i — PO3PaxXyHKOBHH PO3Mip peHTH; n — yac (pokis).
Toui npuBeseni kanitanoskaanenus (K) po3paxyemo 3a Takow GopMyJolo:

KeH+ Dy B\ 7y 49
I+ G+ O (8.2)

Ae H — ocHOBHI KaniTanoBK/AafeHHS, Ip. O1.; ¢ — {10TOYHI BUTPATH 3a DK, Ip. OX.

'UHKLHO NPUNYCTHTH, WO WopivHi nepepaxysanus (10X0aH i BHAATKH) € Mo-
CTIMHMMH, TO IX NPUBEJEHA BaPTICTb AOPIBHIOE A0GYTKY MOCTIHHMX MOPIYHUX
ROXopiB abo BUAATKIB Ha Koediuient fpuBeseHOi BapTOCT PErynapHux nJia-
TeXIB | BU3HAYAETLCA 3 TAKOI 3a/€XKHOCTI:

A+ -1
K—W(]. (8.3)

Memod wopiunozo snecky na nozawenns 6opzy (memod anroime-
my) . [1pu BUKOPHCTAHHI LBOTO METOAY WOPIYHNUX BHECKIB HA morawedHs 6op-
ry abo MeTONy NOPIBHRHHA PiYHUX BHTPAT, WO BiHOCATBCS 4O OAHOrO KamiTa-
JMOBKNAAEHHS, /e 3AIACHIOIOTECA B Pi3Hi MOMEHTH yacy, naaTexi fepeTBopio-
10TbCsl B oz}HaKosi LOpivHi BUTPaTH a60 LUOPIYHUIT BHeCOK. AHaai3 peHtabeb-
HOCTI KamiTan0BK1aneHb BiAOYBa€TbCA TOAI Ha 6a3i UMX IMIOPIYHHMX BHECKIB
(anioitery) Ha nincrasi gopmyau

(98] * I1pw HamucauHi usoro poasiny BHKOPHCTaHO Matepian “Planning and Control of Investment®
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K= it +i)
Q+iy -1

Po3spaxyHOK aHIOITeTY HaiuacTilie 3BOAWTBCS A0 PO3PaXyHKY OCHOBHHX
KamiTaJoBKAa/eHb, 110 Y BiAMOBiAHOCTi 3 HaBeJeHHM DiBHAHHAM PO3HOALNA-
I0TbCA Ha BCIO TpUBaJicTh “XMTTA” KaniTaJOBK/IAAEHHS.

JI/15i BCTaHOBJEHHS BiAHOCHOT YACTKM CIMCAHHSA 3 PAXYHKIB | PeHTH 3 aH:ol-
TETy MOXHA CKOPHCTATHCS HOPMATHBHUMM AaHumu Taba. 8.1, ne cepenus uac-
TKa 060X BeJHYMH BU3HAUEHA Y BiICOTKAX Bl aHIOITETY A5 NEBHOI TPUBAJOCTI
“wurrs” (aii) kanitanoBknageHb.

+q. (8.4)

Tabauys 8.1. CepenHs yacTKa CMUCaHHA 3 PAXYHKIB i pEHTH B % Bin aHioi-
TeTy NpH po3paxyHKOBOMY PO3Mipi peHTH 6% i 10%

Tpusanicts | Po3apaxynkoBuil poamip penTH| PoapaxyHKoBHH po3Mip peHTH
“KUTTA” Kani- %o 95
TaNOBKMANEHHA, | cnycanHst peHra CNHCaHHA peHTa
POKH
3 89 11 83 17
5 85 15 76 24
10 74 26 61 39-
20 57 43 43 57
30 46 54 31 69
50 - 32 68 20 80
100 17 83 10 90

3 faHMX, HaBeAeHWX y TabJMlli, BUAHO, 1110 BIAHOCHA YaCTKa PEHTH B aH101-
TeTi NigBHIULYETbCA NPH 36i/bILeHH] PO3PaXyHKOBOrO PO3Mipy PeHTH i iHBeCTH-
uifHOro nepioay.

Memod suympiwnvoi cmasku penmabesvrocmi. ITin 8nympiuinboro
cmaskorw penmabeavrocmi (BCP) KanitanoBKAaleHHA PO3YMilOTb Ty PEHTY,
npu Akiil HagXoMKeHHs | maartexi oaHoro KamiTasoBKaageHHs! oaHaKosi. Y
BUMAKax, KOAKM MOBA Hje Mpo MOTOYHI AOXOAM i BHTPATH, njatexi B 4aci
Gi/iblile HaBJKKAIOTHCS 10 CbOTOAEHHS, HXK HAAXO/XKEHHs1, TOMY PEHTA B LbOMY
BHAANKY 3HHXKYE NPHBeAeHY BAaPTiCTb HAAXOAXKEHHS.

BHyTpiwHs cTaBka peHTafenbHocTi iHBecTHIl — ue Ta peHTa, NpH sKid
pi3HMUA MiXK BCIMa HaAXOMKEHHAMH i BiipaXyBaHHSIMH LOPIBHIOE HYJIIO.

Y momenT uacy O insectyetbest 10 000 rp. oa. B motoxosy JiHiwo. [Iporh-
rom 20 pokis HeaMmiHHu# piuxuit 10X04 Bix i opewau cranosuts 1000 rp. on.
3aauuikosa sapricTb iHBecTUllil npuiimaetbes 3a 0. PospaxyHOK AOBOLHTS, WO
npuBefeHa BApTiCTb AOXOAIB Bif OpeHiM aiuii craHosuTs 9820 rp. ONl. 3 peH-
o0 8%, a npu penti 7% npuseseHa Baptictb Aoxony pocsrae 10 590 rp. ox.
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Taxum ynom, BCP snaxoputbes sech Mix 7 i 8%. U.IJIHXOM iHTepnoasauil
oTpumyemo 7,8% — ue i € if BeaHUHHa.

Yu e penTabesbHHM BapiauT KanitajsoskaaeHb? Pipma xoue npuabaT
cucremy CAITP 3a.30 tuc. rp. on. TepMmin excnayarauii cuctemu 8 pokis, nicas
YOro 3aJMWIKOBa BapTicTh fopiBHOBaTHMe 0. Po3paxyHKOBa BesqMYMHA DEHTH
10%. Wlopiuna exoHoMis BUTpaT cTanoBuTh 6000 rp. oa.

Memod npusedenoi sapmocmi. [1puseseHa ekoHoMisi BUTpaT 5,335* - 6000 =
= 32 010 rp. ox. Butpatu Ha npuabanus CAIIP — 30 000 rp. on.

32 010 > 30 000.

Memod anrwimemy. Piuna ekoHoMis 6000 rp. oa. llopiuni naatexi ua
norawenHs sugatkis 0,1874* - 30 000 = 5622 rp. ox.

5622 < 6000.

Memod snympiwnvoi cmasku penmabesvrocmi. TIpuBefeHa eKoHOMis
BUTpAT npH BHYTpiwHi penti 12% gopisuioe 29 808 (4,968* - 6000). Mpuse-
IeHa ekoHoMisi Butpat npu BCP 11% nopisnioe 30 876 (5,146* - 6000). BCP
npubausuo popisHwoe 11,8%.

HesanexHo Bin Toro, IKW# 3 TPhOX METOAIB BUKOPHCTOBYETLCSH, PO3PAXYH-
KH [10Ka3YI0Th, L0 KaMiTaJ0BK/aJeHHR peHTabe bHi, AKILO HOpPMa NPUGYTKY He
MeHwa, Hix 10%. :

Hopisnanns i eubip sapianmie kanimasosxkaadens. Y teopii iHpec-
THUiM KpuTepili BUOOPY BapiaHTiB KamiTaloBKIafeHb (POPMYJIOETHCH TAKHM
YHHOM: HallpeHTabenbHiLiMA 3 AeKIIbKOX BapiaHTIB KaniTaloBKAaieHb TOH, AKHH
3afeaneyye HalGiMbIY Pi3HULIO MIX MPHBEAEHOI0 BAPTICTIO HAAXOMKEHb i
naaTexis. KO AOTPUMYBATUCH JIOTIKH METOAY aHIOITETY, TO KPUTEPiil peHTa-
GenbHOCTI MOXXHA NMPEACTaBHTH Y TaKOMYy BHNALL: 3 AeKiIbKOX BapiadTiB Ka-
miTaJoBKJAafeHb Haﬁpeﬂfa6enbﬂimuﬁ TOH, AJIS1 IKOTO Pi3HHMUS WIOPIYHHX HAAXOM-
XeHb i naarexiB Hadbiablia.

Ane He 3aBXAM MeTON NMpUBEAEHOI BapTOCTI Ta METOA aHIOITETy AAKThH
Y3ro/KeHHH pe3yJbTaT NpU MOPIBHAHHI KiJAbKOX BapiaHTiB iHBeCTHUi# i, 30k-
pema, ToAi, Koau iHBeCTHLiMHI nepiogu BapiauTiB pisHi.

[IpunycTrMo, 10 06pobaoBaHHi UeHTP Z, BUAATKH Ha NpUAGaHHS AKOTO
CTaHOBH/H 45 THC. TD. OZ., B OAANBLIOMY MOXe 6YTH aJlbTEPHATHBOIO TEXHiu-
Hum cuereMaM X i Y. KanitanoBknanenus B cucremy Z nae o4ikyBaHMH eKo-
HoMiunui edekt 7100 rp. oa. Tepmin cayx6u cuctemu Z — 12 pokis. 3
HaBEIeHOr0 MPUKJIAAY BUHO, (O NIePEBark CUCTeMH Z 33 METOJ0M NpHBeAeHOT
BapTOCTi GiiblUi, HiXk 3a METOAOM aHIOITeTYy:

* Beanuunu 5,335; 0,1874; 4,968; 5,146 — sinnosinHo koediuientn npusenerol BapTOCTi
i aHwiTeTy 4/ po3paxyHKOBOI BequyHHH peHTH 10% i Tepminy excnayarauii 8 pokis, a Takox
KoedillieHTH npuBeneHol BapToCTi Ads BHYTpimHbol pertn 12%, 11%.
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Mertoz npuBeseHoi BapTOCTI Meron aHiTety
ExoHomisi BUTpaT 48 386 7 100
Butpatu Ha npuabaHHs 45 000 6 604
Piauus 3 386 496

Ko po3rAAATH TP BapiaHTH HOBMX Texuiunux cucrtem (X,'Y, Z) 3a
MeToaM{ NpHBeleHOi BapTocTi i aHIoiTeTy, TO MOPSAOK MPIOPHTETHOCTI 3a
KpuTepieMm pentabenbHocTi 6yse pisHuM. Haseaemo pospaxyHox.

X Y Z
Butpatu Ha npuabaHH#, rp. oA. 30 000 50 000 45 000
PospaxyHKoBHil po3mip penTH, % 10 10 10
IHBecTHUiHKI Mepioa, POKiB 8 8 12
EKoHOMisi NOTOUYHHX BHTpAT, IP. OA. 6000 10 000 7100
3a mMeTo4OM NpHBeeHOl BapToOCTi 32 010 53 350 48 380

npuBeJeHa eKOHOMisl BHTpAT 5,335-6000 5,335-10 000 6,814*-7100
PisHuus npueeneHoi eKOHOMil

BUTpAT Ta BUTPAT Ha NMpuabaHHA 2010 3350 3380

3a MeTOAOM aHKITeTy HOPidHi

nJjaTexi Ha noralweHHs BHTpaT

Ha NpupGaHHs CTAHOBJASATDH 5623 9372 6604
[Tpioputeru . 111 Il I
PisHHus exoHoMil BUTpAT i n/iaTexis 377 628 496
Tpioputertn 11 I - 11

* Benuuuna 6,814 — xoediuieHT NpuBeneHoi BapTOCTi WA po3paxyHKosoi peHTH 12%,
TepMiHy excmyatauii 10 pokis.

Memod enympiwnvoi cmasku penmabearvnocmi ma iozo ocobau-
gocmi. Hpunyctumo, 1o ¢ipMa JOTPHMYETbCS TAKOi iHBECTULIAHOT MOAITHKY,
wo6 oTpuMaTH AKHAUGiNbIIY BHYTDIIIHIO CTaBKY peHTaleabHOCTi KamiTaso-
BKJajJeHb. Y UbOMY BHUNAaAXY Npu BubGopi BapiaHTIB KamiTa/loBKJajeHb
peHTabenbHiluM Gyae TOH i3 HUX, WO 3a6e3neuye Haisuuly BCP. Axuo Bubu-
paTi Mix anbrepHatusamu A i B, npuuomy BCP pns A 6inbiwa, Hix gas B, To
MOXKHA BBaXaTH, Lo BapiauT A 6inbll peHTabenbHUM, Hix B.

Bapiantu A | B paoTbh auile OgMH NJAaTiX i JdWe OJHE HAAXO[KEHHS
yepes PiK Nicas MaaTexis.

A B
Po3Mip kanitanoBK/aajeHb, Ip. OL. 60 000 100 000
Hanxomxenns, rp. on. 70 000 115 000
BHYTpiluKs cTaBKa penrtabesbHocti, % =17 15
[IpuBeseHa BapTiCTh HaAXOMKEHb, ID. OL. 63 600 104 500
Baprictb KamiTany iHBecTHU{l, Ip. Of. 3 600 4 500
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IlpuBenena BapricTe KanmiTaay 060X BapiaHTiB KaniTa/J0BX/afeHb HpPH
10-npoueHTHi# po3paxyHKOBiH peHTI A0BOAMTD, L0 32 UM KPUTepieM BapiaHT
B penraGenbHiwnit, Hix A, ockinbKy BapTicTs Kanitany B 6inbiua, Hix A.

flkmo y ¢ipmMu poamipu BaacHoro Kanitany obmexeni, TO B. 6iabLIOCT
sunaakis BCP ax kpurepieBi peHtabe/bHOCTI BILLAETHCH nepesara nepen Me-
TOAaMH NPHBeLeHOi BapTocTi i aHwiteTy. Hxio dipMa nepen dhiHaHCyBaHHAM
KaniTa/Jd0OBKJaNeHb, KPiM TOro, KOPUCTYETBCSH KPeAHTaMH i SKILO BUTPATH Ha
KpeauT cebe BHIIPABIOBYIOTb, CJifl 3BEPHYTH YBary Ha Te, 110 YHCTI HAAXOMXKeH-
Hfl 36iMbLWYI0TbCA HABITH NpH 3HMKeHHI BCP. Lle o3Hauae, w0 metoau npuse-
IEeHOT BAPTOCTI i AHIOITETY MOXKHA PO3IIAAATH A0AATKOBO A0 METOAY BHYTPiLl-
HbOi CTABKM peHTabebHOCTI NpH BUOGOPI BapiaHTIB KamiTanoBKAafeHs,

Memod aixsidnocmi (memod oxynwnocmi). CTpok oxymHocTi — ue
KiJIBKICTH DOKIB, NPOTArOM SKHMX BiLNMOBIAHUHA NPUGYTOK Bia HaaxomkeHb a6o
CKOPOYEHHSA NIaTeXiB, TOKPUBAE OCHOBHI KaNiTa/J0BK/AadEHHS.

KanitanosxnaneHHs BBaXKaOTbCs AOLUIMBHUMM, SIKILO TEPMiH 1X OKYMHOCTI
He NePeBHUIye Yacy, AKWH KepiBHUUTBO (hipMH 06Upae gK KpUTepill peHTabeb-
HocTi. PoarisHeMo Takuil HpuK/aa.

OcuosHe kanitanosknageuus B EOM pas ynpasniHcbKux QyHKUifA Ha pipmi

craHoBHTh 6000 rp. on. OuikyeTbesi, 1o Gyme OTPUMAHa LIODPiMHA eKOHOMis
1500 rp. oa., a kaniTanoBK/NafeHHs BUNPABAAIOTb ce6e 3a YOTHUPH POKH. SKilo
NPHAHATH 10 YBArH po3paxyHKoBY peHTy poamipom 10%, To koediuieHT aHioi-
TeTy npubausHo opieHioe 0,25. Kamitanoskaanesus nosuuui cebe BUMpasaa-
TH 3 BPaXyBaHHAM PEHTH HaWnisHille 4epe3 © pokis. HKWO NpUOYCTUTH, IO
KepiBHUUTBO (ipMH AOTPHMYETHCA {HBECTHUIAHOT MOITUKH, Y BignmoBigHOCTI 3
SIKOI0 CTPOK OKYMHOCTi He nepeBuILye 6 POKiB, TOMl TaKe KaniTanoBK/aAeHHS
NOBHHHE BBAXKATHCA peHTabeNbHUM.

[Tpore uei MeTon He BpaxoBye, K LOBrO KamiTa/JOBKJajeHHs 3a6esmevy-
I0Th HAAXOMKEHHA aKTHuHO. [IpUNycTHMO, 1O € anbTepHATHBHE LbOMY Bapi-
aHTOBI KamiTaJlIOBK/A3AeHHA, fiKe OKYNHTbCSA TaKoX 4epe3 6 PokiB, aje Hagxo-
JUKeHHS Bia Apyroro BapianTa npoaoBKyBaTUMyThecsl npoTsrom 10 pokis, Toai
O4eBH/IHO, WO APYrHi BapiaHT 6yle AOUIIbHIILIMM.

8.3. Anaxis puauxy

PosrisHeMo MOpAAOK OUiHKH CTYNeHS PU3MKY NPH IHBECTHUIAHMX pO3pa-
XYHKax 3 BpaxyBaHHAM iX iMosipHocTi. [Tlepenbavaethes, wo pospaxyuku 6azy-
I0ThCS Ha a/bTePHATHBHUX NepefbayeHHAX CTOCOBHO AeKiIbKOX KOMMOHEHTIB
OJIHOHACHO.,

[punycTumo, wio Ha Gipmi pO3rAARAETHCS MHUTAHHS (1PO O4ATOK BUPOGHHL-
tBa npoaykuii A. Ja1s uux wijeid Heo6XiaHO mpuaGaTH TEXHOJONIYHY JiHiiw0,
TepMiH cayx6u sKof 3 pokH, a BUTpaTH Ha npuabanusa 100 tuc. rp. on. Biano-
BiIHO A0 HaMiMOBIPHILIMX OUIHOK MPOTArOM M’ ATHPIYHOTO Mepiofy MOXKHA npo-

/
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AaBaTH wopiuKo 19,5 tHc. wT. BUpo6iB A 3a noyaTkoBow uiHoW0 6,45 rp. on.
33 OJMHHLLIO. . _
BuTpatd Ha 3apnuiaty npauiBHHKIB NpH BHTOTOBJIEHHI OAHHMLU NPOAYKLUL
A cTaHoBAATH 2 rp. OA., iHwi 3MiHHI BHTPaTH — 2,4 rp. OA. 32 OAHHHLIO
npoaykuii. [Tocrifni Butpat — 8600 rp. of. 3a pix.
Po3paxyHOK KalliTa/l0BK/AaleHb 6y/e BUMVIAAATH TAKUM YHHOM, Ip. OL.:
19 500 - 6,45 = 125 775
19 500 - 2,0 = 39 000
19 500 - 2,4 = 46 800

[Llopiuni noxomd BiJ nponaxy
Hlopiuni BUTpaTH Ha 3apnaaTy
Inui 3MiHHi BUTpATH

Bceboro BuTpar 85 800
PisHyLS MiX J0XOAaMH i 3MiIHHHMH BHTPaTaMH 39 975
Mocrifini wopiuni BuaaTku

BigpaxyBaHHS A5l HOKPHTTA BUTpaT 26 400
Ha npuiabaHHs

IHwi nocTifiHi BUTpaTH 8 600
Bcboro moctilHMX BHTpaT 35 000
Piznnug Mix goxogamu i 3BMiHHUMH 4 975

Ta NOCTiHHMMH BHTpPaTaMHU

TIpumyCcTUMO, 1O PU3HK B J4HOMY BHMAJKY NOB'A3aHKH 3 LIHOIW, KIMbKICTIO
NPOJAHUX OLMHMUb NpoAyKUii | BUTPaTaMU Ha 3apnaaty.
Ilani pospaxyHky Haseaedi B Taba, 8.2.

Tabauys 8.2. Hoxoau Big NPojay NpH PisHUX HMOBIPHOCTAX MPOAANKY
(uin i Kiabkocri)

VimoBipHicTb
Cnpustansuit| Hopmaabhust | Hecnpustansuil
MoxasnxH BUNAJOK BUMAL0K BUNAJ0K
. 0,25 0,5 , 0,25
Lina npunany (P), rp. oa. 6,5 6,45 6,4
Kinbkicts npoganux oavuuub (Q), 20 19,5 18,5
THC. LT,
Joxonu Big npogaxy, THC. Fp. OLL 130 125,775 118,4
Anaaiz iimosiprocmeil sapianmis
WwmosiphicTs BUTpAT CymapHa
Tokasunxy Ha 3apniary MMOBIpHICThb
1
Butpary Ha 3apnaary apocrawots Ha 3% 0,3 0,25 0,075
BuTpaTH Ha 3apnjarty He 3MiHMJNCA 06 P=65rp. oa 0,15
Burpars Ha 3apnnary siusnancs Ha 2% 0,1 Q = 20 Tuc. wr. 0,025
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II
ButpaTy Ha 3apnnaty spocraioth Ha 3% 0,3 0,5 0,15
Butpati Ha 3apniaTy He aMiHMJIHCS 0,6 P =6,45 rp. on. 0,3
Burparty Ha sapnsiaty sHuswinca Ha 2% 0,1 Q= 19,5 Tuc, wr. 0,05

Il
Burtparu Ha sapnaary 3pocranots Ha 3% 0,3 025 0,075
Butparu Ha 3apnniary He 3Minmiucs 0,6 P =6,4rp.on. 0,15
Butpatu Ha sapriaty suusmmcs Ha 2% 0,1 Q = 185 tme. wr. 0,025

HaiiGinbLu iMoBipHa cuTyauis Mae AmosiphicTs 0,3 y BMnaaky, Koy BUTpaTH
Ha 3apnuiaty He aMiHumcst (py uini 6,45 rp. of, 3a wr. Ta o6¢sirax 19,5 Tve. wr.).
Iicnst Toro, sk BcTaHOB/EHa MMOBIPHICTb PI3HHX BapiaHTIB, MOYHHAETHCS
PO3PaxyHOK UHCTHX LUOPIYHHX LOXOMIB A/ISl BCIX J€B’ATH BUMAJKiB, HaBeJEHHUX
B Ta6s1. 8.2. Jlns cnpolleHHs pUITyCTUMO, L0 BCi AaHi ONHAKOBI I KOXKHOIO

3 WSITH POKIiB “XHMTTA” KamiTanoBk/JajeHb. Bianopinui pospaxyHku Hasegeni
B Taba. 8.3.

" Tabauysn 8.3. PakTOopH peHTaGeNbHOCTI KamiTaloBKJaaeHb 3 BpaxyBaH-
HAM X HMOBipHoOCTI
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I;Iylo- Hlopiuni | Llopiuni | Ilopiuni opiuni
Kom6isanis mokasuis B.lp- JIOXOAH, 3MiHH] MOCTiMHI yHCTi
HICTB | THC. Tp. | BUTpaTH, | BHTPaTH, | [OXOHOM,
O THC. TP. OfL. | THC. IP. 0. | THC. IP. OfL.
I
Llina Brpo6y 6,5 rp. on,
Piunuii o6¢sr npogaxy 20 thc. wr.
Butpartu Ha 3apniaty
3pocTaloTh Ha 3% 0,075 130 89,2 35,0 5,8
Burparu Ha sapnaaty
He 3MiHIOIOThCH 0,15 130 88 35,0 7,0
Butparu Ha 3apnaary
3MeHwWwywThes Ha 2% | 0,025 130 87,2 35,0 7,8
Il
Ljna BupoGy 6,45 rp. on.
Piunnii o6esr npogaxy 19,5 tue. wr.

Burtpartu Ha 3apnnary
apocTaioth Ha 3% 0,15 | 125,775 86,97 35,0 3,805
Butpatu Ha 3apnsaty
He 3MIHIOIThCA 0,3 125,775 85,8 35,0 5,775
Burparu Ha sapmiaty ‘
3aMeHwIy0Thca Ha 2% 0,05 125,775 85,02 35,0 5,775

IIpodosaennn maba. 8.3

111
Ilina BupoGy 6,4 rp. on.
Piunuii o6car npopaxy 18,5 THe. wr.

BuTpaTH Ha 3apujiary

apocratoth Ha 3% 0,075 | 118,4 82,51 35,0 0,89
Butparty Ha 3apmiaty

He 3MiHIOKTHCS 0,15 118,4 81,4 35,0 2,0
Burpatu Ha 3apnaat

3MEHUYIOThCS Ha 2%’ 0,025 118,4 80,65 35,0 2,75

Pesy/ibTaTi aHaJi3y PH3UKy MpOINIOCTPOBaHi Ha puc. 8.3 y BUrAAAi Mpo-
i pU3UKY.

A
304

20

Wmosipuicts, %

UneTuit foxoR, THC. TP. O

1000 2000 3000 4000 5000 6000 7000
Puc. 8.3. TIpodine pusuKy KaniTajloBKIaaeHb

Haii6inbiu iMOBipHA#N BUNMAOK — HaMBHIIA TOUKA IPODINI0 PUSHKY 3 FMO-
ipnictio 0,3 Bignoeinae uncromy goxony 4,975 THc. rp. oa.

[pu mopiBHsHHI BapiaHTIB KaniTanoBKJajeHb 3pyuHille KOPUCTYBATHUCA
KPHBOIO, 1O NOGYL0BaHA SiK CyMa HMOBipHOCTe# (puc. 8.4), kymyaATHBHA HMO-
BipHICTb TOTO, 1O 06’eKT KaliTaJOBKJ/1aleHb TOBHHEH AaBaTH NeBHUH MiHiMa/b-
HH PiUHMH 10X0. ¥ LbOMY NIPHKAAM KyMYJSTHBHI AMOBIPHOCTi YHCTOTO HOXOAY
BiJ iHBeCTHUiH TakKi:

Upctnit piunmit ioxon, 7,8 7,0 58 5,755 4,975 3,875 2,750 2,000 0,89
THC. TP. Ol '
KymyasTuBHa

HMOBipHicTB

0,025 0,175 0,250 0,300 0,600 0,750 0,775 0,925 1,000

Uueri piuHi KOXOAM Bil KamiTaloBK/IafeHb CTaHOBJASTb MiHiMym 5,8 THC.
rp. on. 3 iimoBipHicTio 0,25, minimym 3,805 tHC. Tp. 0. 3 imMosipuicTio 0,75.

KpuBa Ha puc. 8.4 nokasye KyMy/ISTHBHI HMOBipHOCTI TOro, 1O 06’€KT Kani-
TaJIOBKJa[leHb NOBHHEH AABaTH [IeBHUI MiHiMa/bHUI piuHKH foxod. Hanpukaan,
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A
) Hmosipuicis, %
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Puc. 8.4. KymyasaTueuni npodins pH3NKY KaniTadoBKAageHbL®

YHCTHI piuHmil foxoa Bif kamiTanoBkiageHHst B 100 THc. ID. Ol. CTAaHOBUTb
MiHiMyM 3,8 THC. rp. ox. 3 HMosipaictio 0,75. KymyasTusi npodini pH3uky
AJISL PISHHMX IHBECTHLIHHUX NPOEKTIB A03BOJSIOTH MOPIBHIOBATH peHTaGeIbHICTh
PiSHHX 06’€KTiB, 0COEMBO, KOJIH MOBa iifie IPO A/IbTEPHATHBH] BapiaHTH.

8.4. Kpuriana Bapricts i uyTmsicTs BapianTis
KaniTaa0BKJIaJeHb

BHXO}lﬂMO 3 TOro, uo BCi BEJIMYMHH B IHBECTHLUHHHX pO3paxyHKax posrasga-
10TbCsl K 3MiHHI. OTxKe, .Hafaouy iM Pi3HMX 3HAYeHb, MOXHA AOCAILUTH, SIK
3MIHIOIOTbCS PesyJibTaTH. BeTanosioeTbes, TakuM UMHOM, Kpumuuna esuuy-
Ha NMEBHOro KOMMOHEHTa PO3PaXyHKIB, HANPHK/IAA, TOTOYHHX AOXOMLB, BHTPaT Ha
npuaBasns abo LMKIY XKHUTTA, TOGTO 3HAYEHHH, IIpY SIKOMY [aHHI BapiaHT Ka-
NiTaN0BKNa/IeHb CTAE SK MiHIMyM OAHAKOBO BMIiIHUM B MOpIBHSIHHI 3 iHLIMM
BiiomMM BapiaHTOM. HKILO BifOMi Kpumuuni 3HaueHHS 3MIHHUX 105 pi3HHX
BapiaHTiB, TO MOXHA BKA3aTH TOK iHTEPBaJ 3HaueHb 3MIHHOT BEJTMYMHY, B SIKO-
My TIeBHMIl BapiaHT KariTa10BKAafeHb GIbl BUTiAHMI.

Harpuknag, Tpe6a BusHaunTy MaKCHMaJbHO MOXJIMBI 34TpaTH Ha npuabau-
H5 OBUHC/IOBA/ILHOT CHCTEMH, SIKIO BOHA [IOBHHHA NaBaTH LIOPIYHY EKOHOMi0
BHTPAT y 5,5 THC. Ip. OA. NPH BUKOHAHHI NEBHOrO 06CATY. POBIT. Pospaxyuko-
BHI CTPOK C/yXKGH CHCTEMH CTaHoBMTb 8 pokis, ii 3aiuwkosa BapTIiCTh Y KiHuj
TePMiHy eKCIilyaTallil AOPIBHIOE HyJieBi, PO3PaXyHKOBHE PO3Mip peHm — 10%.

Pospaxyﬂox €KOHOMIi BUTPAT HABONMTHCH.

*
Beanunta 4467 OTPHMYETBCH MHOMKEHHSM KOXHOIO MOMK/IHBOTO YUHCTOTO AOXOAY Ha HOro
AMOBIPHICTD, MiC/As YOro Wi BeMYHHH MiACYMOBYKITHCS.

Inaea 8. luHoBauii Ta iHBECTULINMHA noniTvka GipMK 273
Bes cucremu 3 cucremolo
BuTpaTH npati, rp. of. 30 000 18 000
Exkcnnyarauiftni BUTDATH, Ip. OfL. : 4 000
BuTpaTH Ha PeMOHT i 06c/yropyBaHHs, Ip. OX. 2 500
30 000 24 500
ExoHOMIst TOTOYHMX BHTPAT, Tp. OA. — 5 500

Jlns Toro, 106 Us anbTepHATHBa CTa/la OJHAKOBO BHIiHOWO 1% o6ox Bapi-
aHTiB, Tpeba, 1Wo6 BUTPATH KamiTany Ha 00YHC/II0BaIbHY CHCTEMY (cnucyBants
3 paxyHKy IJIIOC peHTa) FNOBHICTIO BiAnOBila¥ eKOHOMIl MOTOMHMX BHTpAT.
Tpe6a 3HalTH TAKY BEJHUMHY BHTPAT Ha NMPHAGaHHs, aHIOITET (no6yTOK 11pO-
LIeHTa 1LOPIYHOTO BHECKY Ha BUTPATH), KA 0PiBHIOE eKoHOMIT a6o, B HalIOMY
npukaani, 5,5 THC. Tp. o4. Burparth Ha npuaGaHHs MaloTh CTAHOBUTH He Gisblue
29,3 Tuc. rp. on.

(5500 / 0,18744*).

KWL PakTUUHI BUTPATH Ha npHaGaHHsA MeHLL, HiX List KPUTHYHA BeJHYHHA,
npuaGaHHSA CHCTEMK BUTifHE.

MoxHa faji OLiHWTH YyTJIMBICTb pe3yJ/bTaTy iHBeCTHUIHHMX PO3paxyHKIB
710 3MiHHM NPUITYLUEHb, 3 TAKOXK BUBUMTH peHTabe/bHICTb KaniTaloBKAafeHb NPH
pI3HHX MPHIYILEHHSIX, HANPHK/AL, BIAHOCHO IOTOUHUX AOXOAIB 200 LMK XKHT-
T 06’€KTa KaniTaJlOBKIaeHb, 3 AKMMH NOB' A3aHHHA HaANGINbIINH PH3KK.

Auanis, npu SKOMY BMBYAETBCH BMAUE IMIH PI3HUX KOMNOHERMIE HA
peHTadebHiCTh Baplamla KANiTaNOBKAAAEHb, HA3UBAETLCS AHAAIZ0M YYMAL-
gocmi, a BiH TICHO OB'A3aHKH 3 KPUTHUHOK BeIHYHHOI BAPTOCTI: HaNpUKAAL,
IOCTAMKYETLCA, HA CKIIbKK MOXYTh SMEHIIMTHICSH HAAXOMKEHHS, CKOPOTHTHCS
LHKJ XKATTS,; 260 SK 36iNbIIMTHCA PO3PAXYHKOBUH PO3MID PEHTH 32 YMOBH Biano-
BigHocTi BUGpaHoMy KpuTepito. s oninky peHTabenpHOCTi BAKOPHCTOBYIOTh-
cs1 rpadiuni mogeni. Ha puc. 8.5 nokasana sanexuicTb HOpM mpuOyTKY Bil
KaniTanoBKJIAJeHHS, Bill LiHK npojaxy i koedillieHTa BUKOPHCTAHHSA NOTYXKHO-
creft. Hiarpama (puc. 8.5) MOXe BHKOPUCTOBYBATHCS A1l PO3PAXYHKY HOPMH
npubyTKY KamiTajsoBK/aAeHb [IPH PISHUX NPHNYLIEHHAX BIAHOCHO KoedilieHTa
BHKODHCTAHHA BUPOGHHUHX MOTYXHOCTEH.

SlKilo npeAcTaBHHKM OyAb-iKOro GisHecy BUPIWIMAH 3AIACHHTH 3HAUHI
iHBecTulii y BUpoGHUYI nOTYKHOCTI, IM HeoOXinHO 3abe3neyuTr cyTTEBE 3pOC-
TaHHs BUPOGITKY Ha OMHOTO MPALIOIOYOro, 106 He A0NYCTHTH 3HUMKEHHS PeHTa-
GeabrocTi. KommaHil 3 BUCOKOW NMPOAYKTHBHICTIO fpali MOXYyTh 6yTd B He-
KifbKa pasip peHTabesbHiliMMU, HDK X AHANOMH 3 HU3LKOIO NPOAYKTHBHICTIO
npaui il BHCOKHMM 30608’ si3aHHsMM N0 Kanitany. Pisenb 10X04y Ha BK/IafeHHH
Kanitan HasefieHo Ha puc: 8.6.

* KoegiuieHT anioiTeTy /18 pO3paxyHKOBOI PeHTH 10% i Tepminy excrayarati 8 pokis.
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HU3bKHH PiBeub iHBeCTHLIN BHCOKHI

Puc. 8.6. oxoau ta iHBeCcTHIIiT

. Bucoxn'ﬁ PiBeHb NPOJAXY Ha OAHOTO 3ajHSTOrO B TOEAHAHHI 3 HHU3BKHM
piBHEM Ka.lmTaJIOGMHOCTi NPORYKLIi 06yMOBJIOE ROCArHEHHS Ha#BHILOT peHTa-
GestbHocTi, Bennkuit o6csir inBecThuil i HU3BKHH NPHOYTOK Belle 10 3HAYHOIO
SHHMKEHHS DeHTabebHOCT, ale BMCOKA MPOLYKTHBHICTB KOMIIEHCYE Le 3HH-
eHHs1. TaknM unHOM, HaliKpaugy NI€PCNEKTUBY POSLIMPEHOFO BilTBOPEHHS Mae

NIANPHEMCTBO, siKe 3abesneuye 3arajbHy TeHAEHLIO OLEPXKAHHA HaUBHUUIOrO
NpubyTKy Ha BKAANCHHUE KarliTaj. ‘
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Piuna Hopma npuOyTKy 3MiHIOEThCS B 3a/1€XKHOCTI Bif pe3ynbTaTiB PiHaHCO-
BOI AifABHOCTI miAnpueMCTB i MiAAA€TbCA cTaTUCTHYHOMY 06Jiky. Bona mae
cepeHbOTay3eBHH | cepeHbOCYCINbHUM PiBHI, SKI H BHCTYNAIOTb fK CYCHIbHO-
HOPManbHi BeMYHHU AJAA MOPIBHAHHS..

8.5. Benuypnuii 6ianec

Brpyuyanns pepKaBu B iHHOBAUi#iHi npouecH NoB's3aHe 3 THM, WO {HHO-
Bauii HOCATb B OCHOBHOMY PH3HKOBHH Xapakrtep. Bianaua Bin BkaaneHHs Ka-

* miTany B iHHOBAL{i Ma€e MaJ10 COibHOTO 3 rAPaHTOBAHKWMH BUIJIATAMHK 03HUYKO-

BOTO MPOLEHTA Ha KamiTaa uu JUBifleHAY Ha aKui. .

Jepxaeua iHHOBaUifiHa noJiTHKa Mae pisHi popmu. AdminicmpamusHo-
gidomua ¢opma nonarae y npamomy poTauiHoMmy diHaHCcyBaHHi, fkKe
3AiHCHIOETbCA Y BIAMOBIAHOCTI i3 CHeuiaJpHMMM 3aKOHAaMH 1LOAO [HHOBaLiH
(3akon Yxpainu “Ilpo inBecTHUidHY AisabHICTb”), 260 y HenpsaMoMy diHaHCy-
BaHHi WASXOM 3aCTOCYBaHHs N0AaTKOBMX minbr (3akoH Ykpainu “Ilpo omno-
narkyBaHHs npu6yTky nignpueMcts”). ITpozpamno-yirvosa gpopma nepxas-
HOTO peryJ/iloRaHHsA nepenbayae KOHTPAKTHe (GiHAHCYBAHHS L{BbOBHX NPOrpam
(s CILIA 77% dinancysanns 3arpat HIUIKP maioTh denepansHuil XxapakTep).

[psimi 3axoaH AepxKaBH WOAO CTBOPEHHS KOHCOPUiYMiB, iHXK€HEPHHUX LEHT-
piB, HAYKOBHX i TEXHOJOriYHUX NAPKIB Ta iHWKX HOPMYyBaHb, B yMOBaX SIKHX
peani3yloTh cxJafHi iHHOBauifHi ifei — sickpaBHR NMpHKIaL edeKTUBHOCTI Ta-
KHX CTPYKTYP, A€pXaBHOI MATPUMKKA HOBHX ifei.

Henpsimi 3aX04H JepXaBu CAPUSIIOTb CTUMYIOBAHHIO (HHOBALiMHKUX POLECiB,
CTBOPEHHIO YMOB AJs1 iHHOBauiiHoi aisnbHOcTi. Jlo TakuX 3axoniB BiHOCATBCS:

— ni6epasnizauisi MoaaTKOBOrO i aMOPTU3aUiMHOro 3aKoHOAaBCTBa (po3mip
MoAaTKy Ha npubyTok A0 256% cnpHse iHHOBaUiMHIR AiSJBHOCTI, NParHeHHs A0
iHHOBallill npu po3Mmipi noaaTky 6inbwe, Hik 25%, WBHAKO 3MEHIIYETLCS, NPH
nocardeddi 50% — 3HMKae 30BCIM. AmopTH3auist i MOAATKOBI NiAbIM MOXKYTh
MOKPUBATH Bif 10% no 20% 3aranbHol cymu HILIKP);

— 3akoHonasyi Hopmu (B CIIA — nartedTHe NpaBo) 3aKpiMK0TbL NpaBa
BUHAX{HUKIB Ha 1X BHHaXxifl — IHTe/JeKTya/bHYy BJACHICTh, HA IHHOBALIHHY
peHTy, TO6TO I/1aTy 32 BUKODUCTAHHA BUHAXOAY;

— CTBOPEHHS colianbHol iHdpacTpyKTypy — hopMyBaHHs efuHOl iHopMa-
LifiHOl CHCTeMH, WO peryJ/ie B AepxKaBi BCi eTand iHHOBALifHOI AiANbHOCTI,
BH3HAa4yeHHs npioputeTHol cdepy iHHOBaUiH. Hampukaan, aMepukaHcbka Mo-
IeJb — le BOEHHA TEXHOJOriS,, @ SAMOHCbKA MOAE/b (HHOBAUIHHO! MOMITHKH
CMpPSIMOBAHA HA BNODOBALKEHHS KOHKPETHHX TeXHOJOMH — CTBOPEHHR TEXHO-
noJiciB i TexHonapkiB y pamkax BiJIbHMUX 30H.
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Benuypruii, pusuxosuil 6iznec — ue iHHOBaUiliHe NiANPUEMHHUTBO 3
HiATPUMKY PH3UKOBUX iHBeCTHLIH, 0cob6AMBO B chepax BUCOKHX TEXHOJONH
(enekTponika, BUPOGHHLTBO KOMN'10TepiB, 3acO6K KOMYHiKaLLii).

IHHOBaLiNHI DOHAM PU3UKOBOrO KaniTany akyMyJi0lTbCs HA aKUiOHEPHHX
3acajax 3 6aratbox JKepes: Kamitany Koprnopauiil, KpeaAWTiB, NeHCIHHHX QOHAIB,
0COBUCTHX 3a011aJXKeHb TPOMAASIH. v

IynoBauifiHui HoHA BeHyypHOro GiHAHCYBAHHA CTOCOBHO (ipMH, fKa BOPO-
BaJ’Ky€ HOBOBBEJCHHS, BUKOHYE POJib JOHOPA; PiHAHCOBA KOMAAHIsS CKYNOBYE Y
(ipMH KOHTPOJIbHHMH NMaKeT akuif. YcmiwHa AisabBicTs (ipMu rapanrye ¢ou-
BOBi BeHuypHoro QiHaHcyBaHHsa Garatopa3oBe 36iJblIeHHS MOYAaTKOBOrO aBaH-
cy i ue# npouec BiATBOPIOETbCS HA PO3WIHPeHid 0CHOBI. HafHuxuuM piBHeM
peHTabenbHOCTi IPH CTBOPeHHI HOBOrQ 06’€KTa MiANPHEMHHLTBA BBAXAETHCHA
AecsTHpasoBe 36ijblieHHs KaliTany 3a II'SITb POKIB NOPIBHSIHO 3 10MaTKOBUMH
iHBeCTHUifIMH.

BuyTpilHi ceKTOpH BeHUypiB MOXYTb PO3BHBATHCS HAa OCHOBI NMPOAAXY
CBOIM CHiBpOGiTHHKAM HECHPaBXHiX aKUill PH3HKOBOro Kamitany. 3a ymoBH
ycnixy BrpoBa/keHHs HOBOT ifle] HecnpaBxxHi aKuii 06MIHIOIOTbCSA HA CIIPaBXKHI.

BuyTpiHi BeHuypH . 06’e€aHy0TbCS B CIINbHI CTPYKTYDH, aje palHKalbHi
HOBOBBEIEHHS] HAPOKYIOTbCS B MaJuX {HHOBAUIAHUX dipMmax.

Mauii inBecTHUiHI BipMH 3aCHOBYIOTbCH, fK NPABUIIO, BUSHUMU, HAYKOBLUS-
MM, BHHaxiIHHKaMH, siKi IparHyTb KOMepuiani3ysaTv pe3yabTaTH HaHHOBITHI-
KX HAYKOBO-TeXHIYHHX RocsArHeHb. CTapPTOBHUM KaniTanoM BUCTYNAIOTh BJACHI
3a0LlalXKeHHs Ta CIOHCODPChKI BHECKH, IKHX TPaaulUiiiHo 6pakye aas peasisauil
inHoBauifiuux ined. Toai sanyyatwoTscs cneuianisoBadi ¢iHaHCOBI ycTaHOBH
(iuBecTopM), fiKi Ha#aOTh y PO3NOPSMKEHHS [HHOBALIMHUX QipM PH3HKOBa-
HHUH KamiTtan.

Crieuudika BeHUYPHOro MiANPHEMHHULTBA [10TA€ B TOMY, 110 KOWTH Haaa-
10ThCs HA 6e3MOBOPOTHUX, Oe3NPOUeHTHHX 3acafax, HaBiTh 6e3 KpeauTHOro 3a-
6e3neuenHs. Hanani B kopucTyBaHHS BeHUypHO! BipMH pecypcH He mipasra-
10Tb BUJYYEHHIO IPOTArOM BCbOrO TEPMiHY Ail AoroBopy Mix Qipmoro i piHas-
coBuM iHecTopoM (10HOpoM). Poamip npubyTKy BUBHAYAETHCA Pi3HHLEIO MiX
KYPCOBOIO BapTiCTIO YaCTKH aKUil, AKi HANEXKATh {HBECTOPY, Ta CYMOI BKJaje-
HUX HUM B f1poekT KowrTiB. LIf yactka o6roBoploeTbcsl B KOHTPaKTi i Moxe
carati 80%. PakTuuHO (iHaHCOBHI1 iHBECTOP CTAE€ CMIBBAACHHKOM BeHUyp-
Hoi tipmu. Cepensili piBeHb JOXOZHOCTI aMEPHKAHCBKHX BEHUYPHHX (ipm cTa-
HOBUTBb 6au3bko 20% B piK, WO NPUEAM3HO B TPH PA3H BHILE, HXK B €KOHOMiUi
CHIA B uinomy.

3 MeTOI0 3MEeHIUEHHS PU3HKY PO3pOOASIIOTECH THIOBI CXeMH (PiHAHCYBAHHS
Ha BH3HA4eH{H CTPOK, MPOTArOM siKoro iHHoBaUiiHa (pipmMa NOBHHHA OCATTH YCHiXYy.
Hanpuxian, npy tepmini aii norosopy 2 poxku BCi KaniTajoBK/afieHHs NPOBO-
AATBCS MPOTATOM M'ATH Y3aCOBHX MPOMDKKIE {3 BpaxyBaHHSAM [BOX MPaBMJ:

277

[nasa 8. lHHOBAUIi Ta iHBECTMLHA nonitnka dipmu

— KOXHA HOBa “nopliis” IHBECTHUIA BK/IaAETHCH TiIbKH 32 YMOBH, IO
nonepenHs cebe Bunpasjana. e o3xauae, wo dipma-inHOBaTOP CYTTEBO NPO-
janizawii iger;
cyHyJlacsl Ha LIsXy Komepuia e, o
— KOXH2 HOBa “nopuis” iHBecTUUIR Oinbuie MONEPEsHBOL | 31iHCHIOETHCS
Ha Gibill BUFHMX AR iHHOBAUIHHOI BipMH yMOBaX.

8.6. OcHoBHi TepMiHH, TEMH I o6rosopeHns,
NPaKTHYHi BIIPaBH Ta HABYAIbHI 3aBJAAHH

8.6.1. OcHoBHi TepMiHHK . ’
> JlaiiTe TAyMaueHHs TAKHM TepMiHaM: suraxid, nososeedenns (IHHO-

gayii), insecmuyit, nosamxosi ingecmuuii (xafzimaﬁc?exﬂadeuﬂﬂ Ha (;lpud:
6anns), insecmuyitinuil nepiod, pO3PAXyHKOBUL POSMLID penmu, memoo npu
gedenoi sapmocmi, memod axwoimemy, Memod‘eﬂympu.uf-.wm cmasKku pex-
mabeavnocmi, memod aikgidnocmi (okynnocmi), nploqu.z pusuKy kanima-
108KAQ0EHb, KPUMULHA BAPMICMb, YYMAUGICMY BADIARMLE Kanimaao08KAQ-

denb, sernuyprul bisuec.

8.6.2. Temu auas 0GroBopeHHS

= Bi3bMiTh yuacTh B OOrOBOPEHHI TAKHX TEM: o 3§

« JlosefiTb nepesart, HeoMiKH, Chepr 3aCTOCYBaHHA METOAIR iHBECTHLIN-
HUX PO3PaxXyHKIB: .

— MeTOA NpHBeieHOl BapTOCTL;

— MeTOA aHKWITETY; .

— MeTON BHYTPILIHBOI HOPMH peHTabe/bHOCTI,

— METOA OKYMHOCTI.

8.6.3. IlpakTHyHi BNpPaBy Ta HaB‘.laJIbHi 3aBHaHHHA

=> BukoHalite Taki BIpaBy Ta HaB4a/bHl 3aBAAHHA: .

o BusnauTe npBefeHy BapTiCTb NePIOAMYHUX NIATENKIB B .100 rp. o;l.
A5 HABEAEHHX YacOBUX {HTEPBa/iB MpH PO3PAXyHKOBOMY poamipi pents 6%

i 10%:

Yacosu#t Po3paxyHKOBH] PO3MID PeHTH
inTepBan ‘ 6% 10%
0—5
6—10
11—20
21—30
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* 4 i
e Buznagﬁz:nepesam TIeBHOTO BapiaHTa KamiTanOBK/I4jeHb B TexHiyHi
€MH A, 5, C npu 3actocyBauni Mertosis APHBENEHO! BAPTOCTi
b

‘ } aHoiTery,
BHYTPILUHBOI HOPMH PeHTaGeJNLHOCTI 32 TaKuX BHXIAHHX NaHUX: ’
Iokasuuxu A B C
1. Butpartu Ha npun6anus, tuc. rp. of. 50000 | 40000 | 30 000
2. EXoHOMis WOpiuHUX BHT
2 p pat, tuc. rp. 10 000 1 000 6 000
3. PospaxyHkopuii poamip pentn, % 10 10 10
4. Tepmin cayx6H, pokis 12 11 8
erno g Busﬂaqrtle gosmip BHYTPILLHbOI CTABKH PeHTA6EAbHOCT] SIKILO NMiANpHEM-
iHBeCcTye MJH TD. OA., 3 HHX 2 MJH T , iAHi
! . P- OL. — y HeoO6xiaHi, ane He
fgxg/Tmenbm HpoeKTI/I..HKLU,O CEPeLHbO3BAXKEHA BapTiCTh KamiTany IOpiBHIOE
0, TO 8 MJIH I'P. 0. iHBeCTUL{ 1OBUNH] 3aesneyuTy .......... IP. OA&. YHCTHX

T'POLUOBUX TIOTOKIB.

Pospin IV

EKOHOMIYHE PET'YJIIOBAHHSA
NIITPUEMHULBKOI AI9JIBHOCTI

Iaasa 9. BAPTICHE PETYJ/IOBAHHA
NIAIMIPUEMHUIITBA

9.1. YupasaiHncbkuii 001iK B cucTeMi BapTicHOro
peryJIOBaHHS i/ [IPHEMHHUITBA

CucteMy ynpasJiHCbKOro 06JiKy onepyioTh NoHATTAMU doxodu (npubym-
Ku), 3ampdmu (sumpamu, akmueu) i iBOMA THIAMH AaHUX: AAHUMH NIPO NOAIL,
o B2Ke BiAOY/HCH, | OLIHOYHHMH AaHMMHK MaHOYTHIX nepionis.

B ynpaeaiHcbkoMy 06aiKy BUKOPHCTOBYIOTbCS TEPMiHH, sIKi MalOTh OAHAKO-
Be 3By4aHHs, aje pi3He 3HauyeHHs, | HaBnaku. Tomy uiTKicTb TepmiHosoril Mae
BeJIMKe 3HayeHHs npH (GOPMY/IOBaHHI Uinell ynpaBaiHHA | BU3HA4YeHH] LU/sXIB
ix peanisauil. [lo gaHHX ynpaB/aiHCbKOro oOJiKy He Mpen sBASIOTLCA XKOPCTKI
BMMOTH 11010 ToyHocTi. JlonycTHMa nox16Ka BUMipoBaHHSA MOXe GyTH AOCHTh
BUCOKOIO /151 AaHHX, 110 BUKOPHCTOBYIOThCS NPH NJIaHYBaHHI, OCKiNbKY Le 3aB-
AW OliHKa TOro, 1o Bia6yBaTHMeTbcs B MaibyTHbOMY. fIKIO B MaTeMaTHLi
HEMOXKJUBO YABWUTH co06i cHTyalio po3s’si3aHHs 3ajayi Ge3 nosHoro Habopy
HeoOXiAHUX BUXiHHX AAHHX, TO NpPYH BUpiuleHHi npobaeM ynpaBiiHHA BUXILHA
indbopmauis Maitxe Hikonn He 6yBae noBHo. 3 iHWoOro 60Ky, He BapTO NpHH-
MaTH pillleHHs, fIKWO K/AIUOBa 4acTHHA iH(opMaLil, AKY MOXHA OTPUMATH, LUe -
He oTpuMmaHa. Tomy OfHWMM 3 HAUOGiAbLI BAXKAMBUX MOMEHTIB mpouecy NMpUit-
HATTS pillleHs € MUTAHHS MPO Te, YH NPUERMATH pillleHHS HA OCHOBI HAaABHOI
indopmauii, uu npoporxkyBaty 36ip panux. Jlaui ynpasaincekoro o6Jiky — ue
TIILKK yacTuHa iHpopMaLii, nMopsAx 3 AKOW0 iCHYOTb Heuucaosi GakTopH, RO
AKUX BifHOCHTbeA iHTYiUisl. CucTeMa 064Ky KOPHCHA HACTINbKH, HAaCKINbKH
pe3yapTatTi 1l BAKODUCTAHHS BUPaXaIOThCS B peaJbHUX AifX NiAnpuemuis, Ha-
NPHUKJAAL, 3 METOO0 YNPaBJIiHHA BUTpaTaMu Ha BUPOGHHUUTBO NMPOAYKLIl 4H Ha-
[aHHS OCHYT.
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9.2. Kounennist cobisaprocrti ii kaacudikanis BUTpAT

Jnst posyMiHHS NIOHATTS COGIBAPTOCTI IK CYMH BHTPAT PO3IVISHEMO 3arasb-
He BH3HaueHHs: cobieapmicms (BUTPATH) — UE FPOWIOBHI BUPA3 BEJIMUMHH
pecypeiB, BAUKODHCTAHHX 3 KOHKPETHOW Merol0. JlaHe BM3HAYeHHS BKJIOUaE
TPH BaXIMBHX noJioxkeHus. [lepwe — BUTpaTH Bino6paxaoTh, CKibKH | AKUX
pecypcis 6yno sukopHcTano. Hanpukian, npn BUpoGHHLTBI npuaaais 06’ eKTamu
BHTPAT € BUKOPHUCTaHI Ha iX BUTOTOB/EHHA MaTepia/y | KOMIIEKTYIO4i BUPOGH,
KiNbKICTB BIITIPALbOBAHUX JONHHO-TONHH T4 iH. [pyze — BelHuMHA BUKOPHC-
TaHHX pecypciB NpeicTasieHa B rpowoOBOMYy BHpasi. ['powi 3abesmeuyioTb
€AHICTb BUMIPIOBAY4, L0 J03BOJISE iACYMOBYBAaTH PisHi BHau pecypcis. Tpeme —
BU3HauYeHHA coiBapTocTi (BMTpAT) 3aBXKAM CHIBBIIHOCHTBCH 3 KOHKDETHUMH

WinsiMu, 3aBAaHHAMU. TakuMH 3aBAAHHSMM MOXYTb GYTH BHPOGHHUTBO Npo- -

RyKU{i, PYHKUIOHYBaHHS Bifily a60 Gyab-sikuit iHIUKIA NpeAMeT 4 BHI Mifijib-
HOCTI, VISl SIKWX 0a)KaHO BH3HAUMTH BHKOPUCTAHHS PECypCiB y FpouIOBOMY
Bupasi. Bupi6, opranisawifinuil nigposai, BuUI AiSAbHOCTI, Ha AKi BITHOCSTD BH-
TpatH, € 06’exToM BilHeceHHA BUTPAT (a60 MPocTo 06’€KTOM BUTpAT). Y KOXHO-
My BHUOAIKy 06 €KT BUTPAT Ma€ 6YTH YiTKO BH3HAYEHHM.

Hogna cobisapmicms npodykyii (po6im, nocayz) — e Bupaxeni B
rpowWoBii (opmi pecypcH, BUTpaueHi Ha 1i BHPOGHUUTBO i peanisauilo (36yT).
Ho nosHoi co6iBapTocTi npomykuii, KpiM BMUTPAT Ha BMKOPHUCTAaHi BMPOGHMY
PecypcH, BRIIOYAIOTLCS BUTPATH (DIHAHCOBHX PeCypciB Ha CTBOPEHHS eJIeMEHTIB
YHCTOTO LOXOAy CycnmiibetBa (BiapaxyBaHHs Ha couiajbHe CTpaXyBaHHS, A0
n03a610KeTHIX POHAIE TOLIO).

Bci Burpary, o ¢GopMyioTh NOBHy cO6iBaPTICTb NPOAYKLUII, MOMHA KJAacK-
GikysaTu 3a pisHUMH 03HaKaMH. Knacudixaiis BaTpar Ha BMpO6HMU.TBO i peadi-
3auio npoAykuil HaBegeHa B Tabua. 9.1.

Tabauys 9.1. Knacudikauis Burpat Ha BUpoGHAKTEG i peanizalito npoxyxuil

Osnaxa knacudirauii | ['pyna sutpar | XapakrepucTika (BH3HaueHHs) BUTPAT
1 - 2 3

1. BigHowenns no

TIpoLeciB BHPOOHHL-

TBa i peanizauii

(36yTy) npoayxuii

Bupo6unui XapaKTepH3yioTb pecypcH, BHKOPHCTAHI B

1poueci BUPOGHUUTBA MPOAYKLUT

TNosaBupoGuudi | XapakTepHayors pecypey, BHKOPHCTAHI B
(komepuiini) | npoueci peanisauii (36yTy) npoxykuil

2. Bipsowenust 1o su- | OcHosri XapakTepH3yiOTh PecypcH, BHKOPUCTaH] B
IiB BUPOGHHYKX npouecax GesnocepeiHbOro BUIOTOB/IEHHS
npouecis HponyKuii

| Xapaktepuayiots pecypcH, BUKOpHCTaHi B
fpouecax o6cayroByBaHHA | yrnpaB/iHHS
ripouecamMy 6e3nocepesHBOro BHIOTOBAH-
H$l TIpORyKil

Haxnanui

[Tpodosacents maba. 9.1

|

2

3

3. Ctynidb 3a/eXxHOC-

YmoBHO-3MiHHI

Bmpam 3arajipHa cyma AKHX 3MiHIOETHCA

coBiBapTicTh

Ti Big o6csaris Bupo6- | (nponopuiiini) | Maitxe npAMO NpOnOpuiiHO 10 3MiH o6esAriB
HuyTea (BHNYyCKY) BupobHULTBA. (BUNyCKY) NPOAYKIi
nponyKLil YmoBHo-noc- | YacTHHA BUTpAT 3a neBHHH nepiof Hacy,
tiftni (Renpo- |saraspHa cyMma fIKMX He 3MiHIOETBCS MPH
nopuiui) aMini o6cAriB BUPOGHHLTBA
4. 3mict i npuanayen- | Exonomiyni XapaxTepu3yloTb BUKOPHCTaHi pecypeu 3a
HSl BUTpAT eJleMeHTH TXHiM €KOHOMIYHHM 3MiCTOM He3ajiexxHO Bij
¢opMu i Micus iX BHKOPHCTaHHA Ha TOH 4YM
iHwKA 06'€KT BiiHECEHHA BHTPAT
Kanbkyasuifini | XapakTepH3yloTh CKaJ BHKODUCTaHUX pe-
cratti CYpCIB 3a/1€XKHO BiJl HANPSAMIB i MICLS 1X BH-
kopucTanHs (B OCHOBHOMY, LONOMIXXHOMY
uH 06C/YTOBYIOUOMY BUPOOHHUTBI) Ha
06’€KT BHTpAT
5. OnHopinnicTs exo- | Ilpocri XapaKTepH3y10Th BUKOPHCTaHi pecypcH
HOMIYHOrO 3MicTy OIHOTO eKoHOMiuHOro amicTy {oaKH
BHTpaT ©KOHOMIUHHil eleMEHT BHTpaT)
KoMmnnekcHi | XapakTepu3yloTb BHKOPHCTaHHSA KiibKOX
€KOHOMIYHO Pi3HOPIAHHX pecypcis, fAKI
Mai0Tb OJHAKOBE BHPOGHHYE NPH3HAUEHHS
6. Cnoci6 sinnecenns | [Tpami Ckaanosi BHTpaT, fAKi PO3paxoByOTHCA
Ha co6iBapTicTb NpsAMHMH METOlaMH Ha 00'€KT BillHeCEHHs
00’eKTa BigHECeHHS BHTpaT ‘
BUTPAT Henpsami KoMIOHeHTH BHTpaT, 110 HepOo3AiNBHO
nos'A3aui 3 gBoMa i Ginblile 06 eKTaMK
BiiHeCEeHHS BUTPAT, | TOMY PO3NOAINAIOTHCA
Ha OAMH 06 €KT BHUTpAT NMPONOPUIHHO KO
€KOHOMIYHO OOrpyHTOBaHO! 6a3u
7. TlocainosHicTh TexnonoriyHa | Butpatu, GesnocepeiHs0 Nos’A3aHi 3.
dopmyBanHs i chepa |cobipapTicTp | TEXHOJIOrIEI0 BUTOTOBJIEHHS NPOAYKLl
BHHHUKHEHHA BUTPAT | ]fexoBa Bci BuTpaTH LieXiB 3 BHIOTOBJICHHS

npoayxuil, TO6TO CyMa TeXHOJOTUHOL
coBisapTocTi | 3araJbHOBHPOOHMYHX BUTPAT

Bupo6uuya Bci Butparth dipMy Ha BUPOGHHMLTBO
(saraabHo- IpOAYKUIl, TO6TO CyMa LeXOBO]
32BOJCHKA) coBiBapTocTi, 3araNbHOroOCNOAAPCHKUX Ta
cobiBapTicTb | iHIIMX BUPOOHWYHX BHTpAT i BTpat
BHACJIIOK TeXHIYHO HeMHHYyUoro 6paky
[Tosna Cyma BupoGuuuoi cobisaprocTi i nosasu-
cobiBapTicTh | poGHHYHX {xomepuiiiHux) BHTpAT
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9.3. Konnenuisi yMOBHO-3MiHHHX i YMOBHO-IIOCTiHHHX

BHTpAT -

Konuenuia yMOBHO-3MiHHHX i YMOBHO-TIOCTIHHX BHUTpPAT 6a3yeTbCsi Ha Po-
3yMiHHi cniBBiiHOlIEHHS “BUTpaTH — o6csar BUpoGHMuTBa (BHNycky)”. Tak,
3arajibHa CyMa yMOBHO-3MiHHUX BUTpaT 36inbinyetbes Ha 10%, skuwio sunyck
npoayxuii 36inbwutbest Ha 10%. TUNOBAM NPHKAAAOM yMOBHO-3MiHHMX. (1po-
NMOPUIMHKMX) BUTPAT € BHAATKM BUTPaueHHX MaTepiajiiB, KOMIIEKTYIOUMX BH-
pob6is. ¥ Tabs. 9.2 HaBeleHa 3a/I€XKHICTh 3arajibHOI CYMU YMOBHO-3MiHHHMX BU-
TpaT Ha OJHH BHUPI6.

[

Tabauys 9.2. Tipuknan BnaMBy o6cArie BUpoGHULTBA Ha YMOBHO-3MiHHI
BHTpaTH '

Bunycx Bupo6is, | Bupatku Ha opun Bupi6, |3aranbHa cyma yMOBHO-3MiHHHX
wiT. / nepion rp. on. /. BUTpAT, Ip. on./nepion
1 " 2400 2 400
2 2 400 4 800
10 2 400 . 24 000
100 2 400 240 000

Y HaBeeHOMY IPHKJaAi MOXHa TMPOCJIAKYBATH [[BA OCHOBHHX MOMEHTH:
1) 3MiHIOETbCSI 3arasibHa CyMa YMOBHO-3MiHHHX BHTPAT; BUTPATH Ha OAMHHLIO
BUMipY 06¢ary BUpoSHHUTBA (BUMYCKY) 3a/HIIAIOTHLCSA HE3MIHHUMY; 2) O4MHH-
usi BUMipy o6csiry BUpOGHHLTBA (6isbly WHMPOKO — Mipa piBHSI AifABHOCTI)
4iTKO MO3HayeHa — i€ BUMYCK BHPoGiB y wrykax. [1pu BH3HaueHHiI yMOBHO-
3MiHHMX BHTpaT Mae€ OyTH 3HalileHa OAMHHLS BUMIpy 06CSry BHPOGHHULTBA
(BHnycKy), MPONOPLIHHO 0 AKOT 3MIHIOIOTHCS YMOBHO-3MiHHi BUTpatH. Tak, nnata
3a e/IeKTPOEHEpTilo, 11O CIOXHBAKTh BePCTATH, 3MIHIOETbCS NPOMOPLIMHO 10
KiZIbKOCTi BiANpalbOBAHHX BePCTATO-FOAMH; MOIITOBI BUTPaTH 3MiHIOOTbCH
NpOMOpUIMHO A0 KiJBKOCTI BiAIpaB/eHWX JIMCTIB; MOYacoBa OMAaTta mpaui po-
OITHHKIB 3a/eXHTb BiJ KiLKOCTi BiAnpalbOBaHHX JIOAHUHO-FOAUH TOLLO.

INpux/sanoM yMOBHO-NOCTIHHUX BUTpAT MOXKe GYTH OpeHHA [1aTa 3a [IPHUMi-
IeHHs; 3apobiTHa Muata MeHemxepi GipMH Towo. Taki BUTPATH MOXKYTb
apocTarti 3 yacom (Hampukaaz, yepes iH(JIALI0), 3MiHIOBATUCH BHACJILOK
YNPaBAiHCKHX DillleHb, 3 iHWKX NPUUMH (HaNpHK/Ia/, B3UMKY BUTPATH Ha OnajeH-
HS i OCBiT/IEHHs MPHUMIlLLEHHs! 3DOCTAIOTb), ajie BOHH He 3MiHIOIOTBCS MpPAMO
MPOTOPUIAHO 0 3MiHH 06cArie BHpOGHUUTBA. SIKILO 3araibHa CyMa YMOBHO-
NOCTIHHUX BUTPAT He 3MIHIOETHCH, TO CyMa YMOBHO-TIOCTIHUX BUTPAT Ha OJH-
HULO nponykuii (cepesHs BenMuMHa, OTPUMAHAa LISAXOM JiJEHHS 3arafbHoOi
CyMH YMOBHO-NIOCTiHHHX BHTPAT Ha 4KCJO OfMHHUb BUMIipy 06csriB BUpOGHUL-
TBA) 3MEHIYETHCA NPY 36iMblienni 06CAry BUPOOHULITBA, | HABNAKH, 36UIbIIYETLCS
npyu HOro 3MeHLIeHHi. -
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BuTpaty, fiIKi NO€AHYIOTH PUCH 3MIHHHX i MOCTIHHMX BUTPAT, Ha3MBAIOTHCA
4acmKoB8o 3MIHHUMU; 3arajibHa CyMa TaKHX BHTPAT 3MiHIOETbCH B TOMY X
HanpsMKy, WO i YMOBHO-3MiHHi — 3rigHo i3 3MiHaMu .06cariB BUPOGHHLUTBA,
afe He npsMo nponopuiiiHo. Tax, npu 3Mmini o6cary BupoSuuutea Ha 10%
YaCTKOBO 3MiHHI BHUTPAaTH MOXYTb 36iibwiuTHcs auwe Ha 8%. [lpukaagom
4aCTKOBO 3MIHHHX BUTpAT € MJaTa 32 Tene(oH, fKa CKIAJAETHCH 3 MOCTIHHOY
4aCTHHH — aGOHEHTHOI MJ1aTH 32 KOPHCTYBaHHS Tefe(oHOM, i 3MiHHOT 4acTH-
HY — [OXBUJIMHHOI OMJAaTH 3a TeJe(hOHHI pOo3MOBH, J1aTH 3a Pa30Bi NOCJAYTH.
[3 yacTKOBO 3MIHHUX BMTPAT 3aBXKAU MOXYTb OyTH BUAiAeHi okpemo 3miHHa i
nocTiliHa CKAafoBi, SKi MOTiM A0JAIOTHCS BiAMOBIAHO A0 3aTaJbHHUX CYM iHIIMX
YMOBHO-3MIHHHX | YMOBHO-NOCTIHHUX BUTPaT. CNiBBiAHOWEHHS YMOBHO-3MIiHHUX
i YMOBHO-IOCTIAHUX BUTPAT HA3UBAOTb CTPYKTYpOIO BHUTPAT GipMHu.

['padiuno sanexHicTs “Burpaty — obcar” npeacrasaeHa Ha puc. 9.1 i
Moxke OYTH OMKMCaHa TaKUM PiBHAHHSM:

B = BIl + B3’ +Q, (9.1)

fle B — 3ara/bHa cyMa MOBHHX BMTPaT, rp. of./ nepion; BIT — 3aranbHi ymoB-
HO-NIOCTiiHi BUTpaTH, rp. oa./nepion; B3’ — yMOBHO-3MiHHi BUTpPaTH Ha OAH-"
HULIO 06CATY BUPOGHUUTBA, Ip. oA/ WT.; Q — obcsar BUpoSHULTBA (BUNYCKY),
wt. / nepion.

B, THC. 1. o - 0
nepion A HoctaThi rpauuui T ‘\‘:‘Q'A‘
<
S&OZ“\Y\*%‘ .
16000 f — — — — = — — “‘;)“*B?’

YMOBHO-3MiHHI
8O0 b — —— — — — — ~  Burpatu B3'-Q

YMOBHO-NOCTIHRI

4 000 suTpatH B/I

0 50 100 150 200 Q, wr./ nepioa

Puc. 9.1. CniBBigHOmeHHs 3arajbHoi CyMH NOBHHX BHMTpaT i obcaAry
pupoGHuurea (B8 = 4000 + 60Q)

CepeHiMH BUTpATaMK Ha OAMHHLIO 06CArY BUPOGHHUTBA € YACTKA Bif IijeH-
H$1 3arajibHOI CyMH BUTpaT Ha 06CAT BUPOOHUIITBA, WO 3MiHIOETbCA iHAKLIe, HiX
3aranbHa cyma sutpar. Skio npH 36inbiueHHi 06cary BUPOOHMITBA 3arajibHa
CyM3 YMOBHO-TIOCTiIHMX BHTpaT 3a]{UIAETLCSA HE3MIHHOW, TOAi $IK 3arajibHa
CyMa yMOBHO-3MiHHHX BHTpPAaT 3pOCTa€ NpPSMO NPONOpUiiHO A0 obcAry BH-
poOHHUTBa, TO CcepejHs BeJWYMHE BUTDPAT Ha OAMHHLIO 0oOCAry BUpPOOHHLTBA
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npu 36inbienHHi 06¢Ary BUDOGHMUTBA 3a/7HIIAETHCSH HE3MIHHOKO /IS YMOBHO-
3MIHHHX BHTpaT i 3MeHIIyeTbes 15 yMoBHO-noctiiluux, Ha puc. 9.2 nokasano
CHiBBiHOIIEHHA MiXK cepeniHiMH BHTPaTaMHi Ha ONMHKLIO 06CATY BUPOOHULTBA
i saMiHolo 06csiry BUPOGHUUTBA.

THC. IP. Ofl
" “nepion A

80-

70

60 o

e

10

B

0 500 1000 1500 2000 @, wr./ nepgzl

Puc. 9.2. 3anexHicTe cepegHiX MOBHHX BHTPAT Ha ORMHMUIO obcary
BHpOGHUUTBA BiJ o6cary supobuuursa (B = (4000 + 60Q)/Q)

To# ¢akr, w0 BUTPATH HA OAMHHMIIO MPOLYKL|T 3a/1€XKaTh Bif 06CATy BUpO6-
HUUTBa (BHIYCKY), € BaX/IMBUM (AKTOPOM /IS NPHIHATTA YNPaBAIHCBKMX pi-
uieHb, HANPHKJAA, NIPY BusnadeHH] wiHy Ha BUpi6. CobiBapTicTh OAMHMLI npo-
RYKLUil — 1e cepeHbOapHU(MMeTHUHa BeJHYHHA, TO6TO 3HAHHS PO BUTPATH Ha
OHHHLIO MPOAYKLUIT MaIOTh CEHC JIHLIE TOAl, KOJIH BITOMKE 06Csr BAPOGHHHTBA,
BiIHOCHO [0 SIKOTO PO3paxoByBajiacsa coGiBapTiCTb.

Fpadix na puc. 9.1 nobynosanuii 3 fesikumu npunyiueHHsMu. [epiue npuny-
LIEHHS] ~ TPHHUMI JiniAHOCTi BUTpPAT Wio40 o6csris BupobHuurea. Ha npax-
THLI AeSKi BATPATH 3MiHIOIOTECS CTYMIHYACTO i ONIHCYIOTHCS AUCKPETHOIO BHYHK-
uieto (puc. 9.3). Hanpukaan, skuwio 36iabiuesHs o6caris BApOGHUUTBA BUMarae
36i/blIeHHS! KiILKOCTI BUPOGHHYOrO YCTATKYBAHHS, /I BCTAHOBJIEHHS SIKOTO
BX€ He BMCTayae INVIOLLi OPeH[0BaHOr0 NMPHMILUEHHSA, TO HEeOOXiAHO 3HATH lle
OJIHE TIpHMilEHHs B OPeHAyY i BUTPaTH Ha opeHAy 36iiblUaThCst CTYMIHYACTO.
Tak camo cryniH4acTo 3pocTyTh | aMOPTU3ALIFAHI BipaxyBaHHs (Ha cymy amopTH-
3alii NpUAGAHOTrO YCTaTKyBaHHs). BUTpaT MOXYTb 3MiHIOBaTHCA i 3 iHLMX
NPUYHH, ae IXHE 3HaueHHS B 3arajbHifl CyMi € JNOCHTb MajluM, TOMY HHM
MOXKHa 3HeXTYBaTH i BUKOPHCTOBYBATH NPHUHLIMII JHIAHOCTI IK pOGOYHE iHCTDY-
MeHT. Jpyre npuiylieHHs — MPHHLMN JOCTaTHIX rpanuus. [Ipsamoviinifina smina
BUTpAaT Aac AoOpe HabJlKeHHst APH 3MiHi 06cAry BHPOGHHLUTB2 B TEBHHX
mexkax. Ha puc. 9.1 mexi, B AKux BUTPaTH 3MIHIOIOTLCS MPAMOMIHIHHO B 3a-
JieXKHocTi Big 06csiry BUpOOHMUTBA, NOKa3aHi 3aurrp14xosaﬂoxo obaactio. Lle
03Hauae, 110 3a MexXaMH Li€l 06/1acTi BiAOyBaeTbCs eKCTpanosiyis rpadika.

rnasa 9. BapTicHe perymioBaHHs nNianpueMHULTEa 285
THC. TP OO A
nepios
P
I
I
F
]
]
F
1
!
Q. wr./nepion

Puc. 9.3. Tpadik pnrpaT, Mo 3MiHIOITHCA AUCKPETHO

MMponosxenns rpagdika BAiBO 10 NepeTHHy 3 Bicclo opaMHAT HeobxiaHe
TIIbKH ISl BA3HAUEHHS BeJIMUHHH YMOBHO-NIOCTIHHHX BUTPAT NpH 06¢sirax BUpo6-
uuurea Bin 100 no 200 wit./nepion. ko AocTaTHi rpanMui cniBnajawTs 3
MexkaMu “cxonrHku” (puc. 9.3), TO BUTPATH, LU0 3MiHIOIOTLCS AUCKPETHO, CTa-
10Tb YMOBHO-NIOCTiHHMMH. K10 (PyHKUis 3aneXHOCTi BHUTpAT Bif o06cAry Bu-
POGHMITBA HeJiHifHA, ane JOCTATHI IPaHUL AOCHTh BY3bKi, TO JiHifHe HabaH-
JKEHHS 0 KPHBOI € NPUAYCTHMHM AA aHAMTHYHHX i ynpaBHiHCHKHX LiJeH.

Fpacdix B3aeMo3B’A3Ky “BHTpaTH — 06CAr BUpoOGHULTBA” Ha puc. 9.1 Mox-
Ha JONOBHUTH rpadikom BHPYUKH Bif peasizauii (fpy yMOBi, 10 LiHa NPOJAXY
OIHOrO BUpoGY He3MiHHa):

BP = I]'-Q, (9.2)

Ae BP — 3aranbHa cyMa BHPYYKHM Bifi peanisalil npoaykuii, rp. on./nepiou;
LI’ — uina npoaaxy ofHoro BupoGy, rp. of./wt.; Q — KiJbKiCTb NpoAaHuX
BUpO6iB, 1T / mepioa.

Toni oTpumaemo rpadik npubyTky, BitoOpaxenuil Ha puc. 9.4. Lle#t B3aemo-
3B'SI30K, $IK i Ha puc. 9.1, Aie TiIbKYM B JOCTATHIX rpaHUUAX 06CAry BUPOOHHUTBA.

I'pagdik Ha prc. 9.4 Mae TouKy piBHOBarH, B siKiii 3arajlbHa CyMa NOBHHX
BUTpAT JOPiBHIOE 3ara/ibHii CyMi BUPYYKH Bik peanisauii npogykuii. Lla Touka
BH3HAYaETbCS 3 PiBHAHHSA i ,
BIM+B3-Q=0"-Q, (9.3)
3BillKH

Q= BIl / (' - B3). | (9.4)

pist
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B, Bp, THC. TP. Of o
nepion Mpubyrox

Bupyuka Big peanizaui

14 000 f === - ——mmmmmmmmee

Butparu

10 000

6 000

3oHa 3ona
2 000 36UTKIB pU6YTKIB
36uTOK
160 -
0 50 100 150 200 250
Q, wr./ nepion

Puc. 9.4. Tpadik npuGytky npu saiexHocti BP = 85Q

Hns naseneHoro Ha puc. 9.4 npukiagy Touka piHOBaru Bignosifae Q =
= 160 wr. / nepion. [Tpu o6csirax peasisaliii, MEHILMX Bif TOUKH PiBHOBArH, dbipma
mae Brpati (36MTKK) BiZ peanisauii NpojyKLil; Npu GiibLIKX 06CHraX BiAHOCHO
TOYKH piBHOBaru — otpumye npubytok. Cyma 36uTKiB a6o npuGyTKiB npu
Gynp-skuX o6cArax BUPOOHUUTBA BH3HAYAETHCH BICTAHHIO N0 BEPTHKAJI MixX
TOYKaMU Ha rpadiky 3arasibHUX MOBHHMX BHTPAT i 3arajbHOI CyMH BHPYYKH.

Bukopucrosytoun rpadik Ha puc. 9.4, MOXHA BH3HAUYHTH, fK 32 NEBHHMH
nepioj cepefiHii npuOYTOK Ha ONMH BMPI6 3MIHIETbCS NPH 3MiHi 06CAriB pea-
nisauii. Hanpukaan, npu Q = 180 wr./nepion Bupyuka ctaHoBuTb 15 300 X
% (85« 180) tuc. rp. on./ nepios, Butpatu — 14 800 (4000 + 60 - 180) Tuc. mp.
on. / nepion, cymapuuii npubyrok — 500 Tuc. rp. on. Cepeaniii npuGyTok nopiB-
HioBatuMe 2,78 tuc. rp. oa./wr. [Tpu Q = 200 un./nepioa BHPYHKa CTaHO-
eutb 17 000 Tuc. rp. ox./nepion, Butpatd — 16 000 tuc. rp. on./nepion,
cymapuui npu6yrok — 1000 Tuc. rp. ox. / nepion; cepeaniii npubyTOK Ha OfKH
BUpI6 — 5,0 THC. rp. op. /WwT. 3poCTaHHsA CepeHbOro NPUGYTKY OB s3aHe 3i
BHHXKEHHAM CEPeHbOl BeMUUHY YMOBHO-TIOCTIHHHX BHTPAT B Pe3yJIbTaTi TOro, 1O
iXHsl 3ara/ibHa CyMa posnosieHa Ha GiibLuKi 06esr peasizauii. ¥ Halomy npuKia-
i 3pocTaHHs obcsry peanisauii Ha 20 wr. /nepioa, To6To 20+ 100% / 180 =
= 11,1%), Buk/uKae 3pOCTaHHA 3araibHOi cyMu npuyTKy Ha [(1000 — 500) /
/ 500]-100% = 100%. fIx 6auumMo, 3pocTaHHs NPHGYTKY NEPEBHLIYE 3pOC-
TaHHs 06Csry B eB’ATb Pa3iB, TOOTO KoedillieHT MPHPOCTY NPUBYTKY AOPIB-
Hioe 9. Ocb 4OMy MeHeKepH TaKy 3HadHy yBary NpHAINSIOTL KOXKHOMY MPO-
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LeHTY 3MiHu obcary peanisauil. OTxe, cepe/iHiil npuGYTOK Ha OAUH BUPI6 pi3HHMil
npu pisHux obesirax peanizauii. OfHak € BeMYKHA, KA € OCTIHHOW0 A4f 6ylb-
sixoro o6csry (B pocrarnix Mexax). Lle — mapaunarvnui npubymox, ikui
€ pi3HULEI0 MIXK LiHOW0 IPOfaXy i yMOBHO-3MiHHHMH BUTPaTaMH Ha OIMH BUDIG.
Y HawoMy npukaani MapXuHaJabHUE npubyToK Ha OAHMH BUPI6 CTaHOBHTL: 85 —
- 60 = 25 Tuc. rp. oa./wr., TO6TO NPU KOXKHil 3MiHi 06csry peadisauii Ha

. OJMH BUDI6 BeJMUKWHA NPUOYTKY 3MiHIOETbCA Ha 25 THC. rp. oa./ wT. 3aranbHa

cyma npubyTKy Moxe OyTH BH3HA4eHa 32 HOPMYJ0I0
Mp=BP-B=(I'-B3)Q-BIMl=1Ip Q- BIl, " (9.5)

— MapXHHaJbHHI NPUEYTOK Ha OfMH BUPI6, rp. o4./ wT.

MapxK

’
Ae np Mapx
Bupas (9.5) B ocTaTO4HOMY BapiaHTi nokasye, L0 3araabHa cyma npuéyt-
Ky npu Oyab-sikoMy obcsry peantizalil € 3araJbHAM MapXHHaJAbHHM MPUOYT-
— 4 . _ %Y
KOM (Hpmpm =[Ip wapy Q), 3MeHIEeHUM Ha CyMy 3arajbHUX yMOBHO-MOCTIHHMX
BuTpaT. 3 hopmyan (9.5) moxHa BUBecTH TOUKy piBHoBaru (npu /Ip = 0):

Q. = Bl/Iy,,, (9.6)

Y uawomy mpukaami Q, = 4000/25 = 160 wr./nepios, sk 6yuno
pospaxoBaHo 3a (opmyaoio (9.4).
Hopma mapxuHanbHoro npubyTky (p

Mapx

P, = Ip" /L) 100%, 9.7)

Mapx Mapx

pisil

), siKa BU3HAYaA€ETHCA 3@ HOPMYJIOK

[a€ MOXJ/MBICTb BUPA3HTH TOUKY PiBHOBard He B HaTypajJbHHX OAHMHHLSAX, a
BeHuKHOK0 BUpyukd. Togi 3anexHictb (9.6) npuiimae BUrIAA

Qpiau = B”/pmap»(' (98)

Y Hawomy npukaani p,,,, = (25/85)+100% = 29,4%, 1wo 03Hayae: KOX-
Ha THCSYa POUIOBUX OAMHMUL BUPYYKH Ja€ 294 rp. of. MapXKHHaILHOrO NpH-
6ytky. Touka pisHoBaru 3a dopmyioio (9.8) Binnosinae Bupyuui 4000 : 0,294 =
= 13 600 Tuc. rp. on./ nepioa, Wwo npH WiHi npopaxy 3a supi6 LI’ = 85 tuc.
rp. of./WT. craHoBuTh 160 wit./ nepion.

Konuenuis MapxuHanabHOro npubyTKy 3afiMae Bax«/1MBe Miclue y PO3YyMiHHI
GizHecy. MapxuHaabHUHA NpUBYTOK — Ue HacaMrepel BHECOK HAa NMOKPHTTA
YMOBHO-NIOCTIHHUX BUTPAT, i TIABKH TOAI, KOJIH YMOBHO-IIOCTIHHI BUTPATH nepe-
KpHTi (10CATHYTa TOYKa PiBHOBArH), Lie BHECOK A0 3aranbHoro npu6yTKy. Brko-
PHCTOBYIOUHM KOHUENUiI0 MapXKHHAJABLHOrO NPUOYTKY, MOXHa no6yayBaTH rpadik
(puc. 9.5).

3 nanux rpaika (puc. 9.5) BHAHO, WO ANS HAIIOTO NPUK/IaLy NPH HyJbO-
BOMY 06csry BUPoSHMUTBA dipma Hece 36uTku 4000 Tuc. rp. of./ nepioa, ski
HiYMM He KOMMEHCYIOThCS | CTAHOBANATL WiHY Ge3ainnbHOCTI ipmu. Koedinienr,
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SIKUi1 TIOKa3ye MepeBUILeHHs AaHOro obcsry BupoGHUiTBa (peanisauii) B npu-
GyTKOBIH 30HI Han 06csiroM BUPOGHMUTBA B TOYL PiBHOBArM, Ha3HUBAETHCS
MapXMHA/ALHUM 3anacoM pexrtabesasHocti. Tak, pas obeary Q = 200 wrt. / nepion
(puc. 9.5) mapxuHaabHUil 3anac peHTabeabHocTi fopiBHioe 40 BupoGam (200 —
- 160), a60 20%.

B, Bp, THC. TP 02 4

2000 !
INpubytox
1000

—1000 } 36uTok
- —2000
—-3000
—4000

1160
0 50 100~ 1504 200
Touxa pisuosary
Puc. 9.5. Tpadix MapKuHANBHOTO MPUOYTKY B KOOpPAMHATAX 3arajbHOro
npubyTKy

k-
>

Q, wr. /nepion

Ananis dopmynu (9.5) nae MOXJIMBICTb 3anpPONOHYBATH YOTHPH OCHOBHHX
MEeTOIM MiABHILEHHS 3aralbHOro NMpUOYTKY (32 KinbKiCTIO CKIafOBUX GOPMYJIH):

— nifBMILEHHS Link nponaxy Bupoby (1[');

— 3MeHIUeHHs YMOBHO-3MiHHMX BHTpAT Ha BUpI6 (B3);

— 3MeHLIeHHs 3arajbHoi CyMH yMOBHO-NocTiiHuX BuTpat (BIT);

— 36inpwenHs obcsary BupobuuuTea (Q).

JINIsi HAIIOTO NMpHKJALY BIVIMB KOXHOTO (akTopa okpeMo (NnpH iHIIKX He-
3MiHHHUX) XapaKTepuayeTbes AaHuMu Taba. 9.3 i rpadikamu na puc. 9.6. Hase-
JieHi po3paxyHKH i rpadixy rpyHTYIOTHCS HA MPHMAYLIEHH], 1O TepesiyeHi Bulle
(axTopy He3anexHi OJMH Bil OJHOrO, WO PIAKO 3yCTPiHAETLCS HA MPaKTHLI.
Hanpuxnan, 36i1ble HHS LiHH IPOAAXKY 4acTo BeJie JO CKOPOUEeHHs 06CAry BH-
po6unuTsa. Tomy 3MiHY (GakTOpiB /il yacTille aHaNi3yBaTH y B3aEMO3B'SI3KY,

HiX OKpeMo.

[cHyoTh inun gakTopH, KpiM 06cary BUPOOHHUIITBA, fKi BIJIHBAIOTL HA BU-
TpaTH i npubyTok. [lo HUX BifHOCAThCSA, 30KpEMa, 3MiHH 3aKymiBe/bHUX LiH Ha
MaTepiany i KOMIUIEKTYIoui BUPOGH, LiH Ha FIOCAYTH, CTABOK 3apobiTHOl aty,
BHKJHKaHi indauieto; ocobnusocTi 3miH 06cary BupobHUUTBa Ta iHwe. [TpoTe
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Tabauys 9.3. lNogakropHa XapaKTepUCTHKA 3arajibHOr0 NPUGYTKY

Yucnose |[Yucnosi 3xa-
3Ha4EHHA | yeHHA BIUIM- | YycnoBi 3HauyeHns 3arajabHOro
. ¢axropa ;};:&l:: npu6yTKY, THC. rp. oa./ nepioa BiD,H.OCHa
aKTopH THC. TP. SMiHa
NpUBYTKY
— on./ nepion npyu 3MmiHi
BH- | nmicas | BH- | BUTpA- | IPH BHXiA-| nicas 3Mina  [daxropa,
xinHe| aMiun { pyu-| T | HOMy 3Ha-| 3Mimu | npubyrxy %
- Ha Ka ueHHi dak-| bakropa | npu 3mini
10% Topa Ha 10% | dakropa
1. Lina npoaaxy 85] 93,51530 0 500 2030 1530 306
onsoro supoby (1),
THC. Tp. OA.
2. YMoBHO-3MiHHi 60{ 54 0[~1080 500 1580 1080 216
BUTPATH Ha OHH ‘
Bupi6 (B3), Tuc.
rp. Of. :
3. ¥YmosHo-noctii- {4000{3600 01 —400 500 900 400 80
ui Burparu (BI7),
THC. rp. OR./WT.
4. O6ear 1801 198 1530} 1080 500 950 450 90
BupoGuuuTE2
(peanisauii) (Q),
1./ nepion

BIJIHB NOKA3HHKIB 0GCATY Ha BeJHUMHY BMTpAT i npu6yTKy AOCHTh BENHKHH.
Tomy rpadiku npu6yTKy MOXYTb GYTH BHKOPHCTaHi LAfi NPOBeNEHHS aHasi-
THYHHX NMPOUEAYP 38 yMOBH BPaXyBaHHs NONPABOK Ha BIVIMB {HWKX (aKTOPIB.

9.4. ExoHoMiuHi eleMeHTH i Ka XbKyIsuiini CTaTTi BUTpAT

To6ynoea o6aiky suTpar Ha BupoGHUUTRO npoaykuii (poit, nocayr) nia-
MPUEMCTB 3RIHCHIOETBCA 3riHO 3 YMHHUMH OCHOBHHMH NOJOXEHHAMH Npo
CK.Ial BUTPAT BUPOGHHLTBA, THNOBHMYU NOJIOXKEHHAMH 3 /IAHYBaHHS, 06AiKy i
KalbKynioBaHHs c06iBapTocTi NPOAYKUIl 338 BHAAMM AiAALHOCTI, raly3eBUMH
(HCTPYKUIAMK | METOAMMHMMM PeKOMEHNALifAMH BiANOBiAHO KO 0COGAMBOCTEl
TexHoaorit Ta opradizauil BHPOGHHUTBA.

['pynyBanHs BUTPAT 33 eKOHOMIYHHMH e/leMEHTaMH Buxopucrosyerbca npH
cxnaga.u.m KOWTOPHCY BMTPAT HaZ BUPOGHUUTBO B TaK 3BAHOMY GIOMKETHOMY
poapiai i 3aCTOCOBYETHCA NPYU NAAHYBAHHI 3HUKEHHS coBisaprocTi npoaykuii,
CKMajanKi MaTepianbHux GanaHciB, HOpMyBaHHi 06iroBux KowTis Ta iH. Butpa-
TH, IO BKAKOHAI0THCA A0 cobisaprocti npoaykuii (pobir, nocayr), rpynyiotecs

BiAMOBIAHO A0 TXHLOTO €KOHOMIMHOIO 3MICTY 33 TAKUMM efeMeHTaMH;
h10 0212
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1) matepianbhi Butpatn (3a BupaxysanHsM Baprocrti MOBOPOTHUX BiAXOAIB);
2) BUTpATH Ha onJaty npauy;

3) BiapaxyBaHHs Ha coujanbHe CTpaxyBaHHS;

4) amMopTH3aUin 0CHOBHUX ¢$oHAIB Ta HeMaTepiaNbHHX aKTHBIB;

5) iHwi BUTpaTH.

n
g A sy
a a
g @
<2000 <2000
& 1000 g 1000
& 9 SO S—— P
$=1000 ¢ -1000 O
= -9000 & -2000 b
3000 ~3000
~4000 ~4000 .
160! 1180 5> 160! 1180 -
50 100 150 200 250 50 100 150 200 250
. . Q, un./nepion Q. urr./nepiozx
A. 36iibumenHs winu npoaaxy BUpoGy B. 3meHueHHA 3MIHHUX BuTpar
s TleA LY
e . g
& ’ &
< 2000 g S
I U1 S L & 1000 ool ;
B ol P el & 9 A -
41000 < P 4 ~1000 P
Foao00 | P & -2000 P
~3000 P ~3000 P
4000 e ~4000 L
_ 160! 180 o 160 | 180
50 100 150 - 200 250 50 100 150 200 250 >
Q, wr./ nepion Q, wr./ nepioa

B. 3nuxenns saransHux ymosHo-

9 T. 36inbutesins obesicy BupoGHMIUTEA
NOCTIHHHUX BHTPAT

Puc. 9.6. Tpadikn aminu npubyrky nix pnausom 10%-i sminu Biznosin-
HHX ¢pakTOpiB

Bapricth MaTepianbHUX pecypcis 3a eJeMeHTOM “Mamepiaavni sumpa-
mu” GOPMYETBCS BUXOLSUH 3 LjH iX NpUAGaHHS, HauiHOK (Han6aBOK), KOMiciii-
HHX BMHAaropoj, ClJayeHHX MOCTa4a/JbHHLUBKHUM i 30BHIlIHbOEKOHOMIUHUM
OpratisallisiM, BAPTOCTi MOCIYr ToBapHUX Gipx (BKMOUa04H 6poKepchKi HOCY-
m)., Mglu'a i MUTHHX 360piB, BUTPAT Ha TPAHCIIOPTYBaHHs, 36epiraHHA Ta JOCTaBKY,
Kl 3MIMCHIOKOTLCS  CTOPOHHIMH OpraHisalifiMu, 6e3 ypaxyBaHHSl MOAATKy Ha
nopauy Baprictb (ITIB), 32 BUHATKOM BCTAHOBJIEHHX 3aKOHONaBCTBOM BHUNALKIB.
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ButpaTti Ha TPaHCMOPTHO-3aroTiBeabHi POGOTH, NOCAYTH, IO BUKOHYIOTLCS
BJIACHHMH CHJIAMH, BKJIIOYAI0TBCA 00 c06iBAPTOCTI PO3rOPHYTO 3a BiANOBIAHHMH
ejeMeHTaMH BUTpaT (BHTpPaTH Ha omaaTy mpaui, BiApaXyBaHHS Ha collia/ibHe
CTpaXyBaHHs, aMOPTH3aLisi OCHOBHHX (OHAIB Towo). Jlo MaTepianbuux BUTPAT
HaJslexarh:

— BapTicTh KynoBaHUX Marepianis, HanmiB)aGPHKATIB | KOMIMIEKTYIOUHX
BUPOGIB 414 NpoAyKLUii, o BUpobaseTkes, | Ana 3a6e3nedeHHs BUPOGHUYOrO i
yNpasaiHCcbKOro npouecy (B T. 4. 3aNaCHAX HaCTHH ANS TeXHiUHOrO 06CayroBy-
BaHHR T4 PEMOHTY OCHOBHHX (hOHJIiB, MAJOLIHHOTO i LIBUAKO3HOLIYBAHOTO iHCTPY-
MEHTY Ta iHBEHTapIo);

— BapricTb pobit, nocayr BUPOGHHYOrC XapakTepy, AKi BHKOHYHOTLCS CTO-
POHHIMH (ipmamy;

— BapTicTb nanuBa Ta eHepril Bcix BUAB, NpuadaHUX y CTOPOHHIX dipm
AASt BUPOOGHHYOr0 BHKOPHCTAHHS;

— BapTicTb MPUPOAHHX PecypciB y 4aCTHHi BiApaxyBaHb Ha reoJ/Oropos-
BiyBa/bHi Ta reoIoronoWyKoBi poGoTH, PeKyabTHBALIK 3eMJi; N1aTa 33 fepe-
BHHY, MPOAAHY Ha [Hi; M1aTa 3a BOAY, 10 BHOHMPAETHCA RPOMHCAOBUMH (ipMaMu
3 BOAOTOCIONAPCbKUX CHCTEM Y MeXax BCTAHOBJAGHMX JiMITIB TOLIO;

-~ BTPatd BHACHIAOK HecTaui MarepiaibHHX UiHHOCTEH y MeXxax HOpM
NpUpOAHOro y6yTKy.

ITosopomui 8i0x00u — ue 3aauilky MaTepianis, Hanispabpukaris, Temno-
HocilB Ta {HWKX BHAIB MaTepialbHMX PecypcCiB, L0 YTBOPHUJHCA B fpoueci su-
pOGHMLTBA NPOAYKLIT i BTPAaTHJIH MOBHICTIO ab0 YaCTKOBO COXMBYI BJACTH-

BOCTi MOYATKOBOTO PECypcy i yepes Lie BUKOPHCTOBYIOTbCA 3 MifBHILEHHUMH BH-
Tpatamy (3HHKEHHSM BHXOAY NpoAyxuii) aGo 30BCIM He BHKOPHCTOBYIOTHCS 33
npsiMHM npu3HaueHHaM. [ToBOpOTHI BiAXOAM OUIHIOIOTH 32 MOBHOW a0 3HMXKe-
HOI0 1iHOK BuXinHOro pecypcy. HenosopoTsi Biaxoau ouinui He- Nif/fAraoTs.,

Bumpamu na onaamy npayi 3a CTaTUCTUYHOIO CTPYKTYPOIO, 06yMOB.Ie-
HOIO YMHHHMM 32KOHOJABCTBOM, CKAAJRI0THCH 3 OCHOBHOI 3apOGiTHOI N1aTH, 10-
[laTKOBOI 3apo6iTHOl naaTH Ta {HLWHX 3a0X0YYBA/NbHHX i KOMNEHCAUiMHHUX BU-
[/iaT, HAPAXOBAHHUX Yy 3B'A3Ky 3 BUPOOHHUOI AisibHicTio (MiAroTOBKOW0, OpraHi-
3auico, BeAGHHSAM BUPOGHULTBA, NpoAaxeM Mpoaykuii, pobit, nocayr i oxopo-
HO0 mpali), JKepeaoM GiHaHCyBaHHs skux (3 ypaxyBaHHAM o6MexeHb, BCTa-
HOBJIEHHX YMHHHM 3aKOHOJABCTBOM) € MOTOYHI BHTPaTH MiANpUEMCTBA. _

OcHoBHa 3apo6iTHa NJaTa HAPaXOBYETbCS 32 BUKOHaHY poboTy (Bianpaubo-
BaHHI{ Ha MiANPHEMCTBI IBOYHHUIL Yac) 32 TPYAOBHMH YroJaMH (srigno 3 Koaek-
COM 3aKOHiB YKpaiHu Npo Npawo) BiANOBIAHO A0 BCTAHOB/AEHHX HOPM mpauj i
BH3HaYaE€ThCA TAPUPHMMM CTABKAMH, IOCAAOBHMH OK/NaJaMH HaMaHHX mpaLiB-
nukip (Ha TapudHil ocHoBi) yu ofcsramu a6o pesyapTaTaMu peanizauii poGit
(na GesTapudHii ocHOBI).

Jo nosatkoBol 3apoBiTHOI WMJIaTH BXOAATH nNepeabaueHi YHHHUM 3aKOHO-
AABCTBOM:



292 Poagin IV. EKOHOMIYHE PerynioBaHHs NiANPUEMHULILKOI LiSNBHOCTI

nasa 9. BapTiCHe peryniosaHHs NiaNpMeEMHULITBA 293

— HajJ6aBKu, JIOMJIATH, NPOLUEHTHI 260 KOMICIiHI BUHATOPOAK, WO BUMIAUY-
I0TbCS IOATKOBO A0 TAPU(HHUX CTABOK i MOCAAOBHX OKAAAIB; *

— NpeMil 3a BAKOHaHHS BUPOGHMYMX 3aBAaHb i QYHKUiH;

— onjiara npalli NPauiBHKKIB, sAiKi He nepe6yBaIOTh Y WITATi NIANPHEMCTBA, 3a
YroamH LiBiJIbHO-IPaBoBOrO Xapakrepy (srinHo 3 LIMBinbHUM KozekcoM Ykpainu);

— onJjiaTa nmepepe y poGoTi 3riAHO 3 BUMOraMH 3aKOHOLABCTBA;

— Oll1aTa OCHOBHHUX, A0AATKOBHX, HAaBYaJIbHUX BiANTyCTOK;

— 3apo6iTHa naaTa, AKa 36epiracThcs 3a NPaLiBHUKAMH, 33a/yYeHHMH 1O
Ci/IbCBKOrOCMOAAPCHKUX Ta iHIIMX POBIT, 40 BUKOHAHHS A€PMKKABHHX Ta rpomag-
CbKHX 0G0B’sI3KiB, 10 NOHOPCTBA, 0. HABYAHHS 3 BiAPHBOM Bif BHPOGHUUTBA B
CHCTEMI NArOTOBKH Ta MepeniAroTOBKHU. KaapiB;

— CYMH BHIJIAT, 10B'A3aHHX 3 iHeKcalielo 3apo6iTHOI niaTH NpauiBHUKIB
TOLLO. ‘ : -

Mo iHwux 3a0X04yBa/NbHUX Ta KOMIEHCALIMHHX BUILIAT HAJl€XaTh:

.— OIJIaTa MPOCTOIB He 3 BUHM NpPAUiBHHKA;

— BHHAropojH 3a BiAKPUTTs, BUHAXOAM i PallioHa/Ni3aTOPCHKI MPONO3HLIT;

— npeMii 3a COPUSHHS BUHAXIAHUUTBY Ta pauioHanisauii, 3a CTBOPEHHS,
OCBOEHHH Ta BIPOBAMXKEHHS HOBOI TEXHIKH, 32 BBEJleHHS BUPOOHHUMUX MOTYX-
HOCTeH, 3a CBOEYACHY NMOCTABKY MPOAYKLII Ha eKCTIOPT, 32 CTBOPEHHs Ta oprasi-
3allil0 BUPOOHHUUTBA HOBUX TOBApiB HapPOAHOrO CIOMKHBAHHS TOILO; -

— OAHOPa30Bi 320XOYEHHS OKPEMHX MPALIBHHKIB 32 BHKOHAHHSA 0COBIKMBO
BaXJIMBUX 3aBJaHb. ~

Kpim HaBeneHOl BHlIe CTPYKTYPH BUTPAT Ha OMAATY Npaui, MOXKHA 3acrtocy-
BaTH IX PO3MOAIN 32 03HAKOK HapaXyBaHHs Ge3N0CepeaHbO 33 BHKOHAHY pobo-
Ty, BIANPALbOBaHWA 4ac Yd OTPUMaHWH Pe3yabTaT Bif peanisauii npoaykuii,
(pobir, mocatyr) — Ha3BeMo i BUTPaTH GOHIOM TapHdHOL 3apoGiTHOT naaTH, Ta
HAapaxyBaHHs y BHIsAl MepeifaueHHX 3aKOHONABCTBOM MOCTiMHUX i pasoBUX
AOMAAT 3a BiANMPaUbOBAHUM i HEBiANPAaUbOBAHHH 4Yac — Ui BUTPATH Ha3BeMO
doHaoM ponar Ao TapudHoi 3apoGiTHO! maaTH. 3rigHo 3 TaKHUM PO3NOALIOM
CKJIaJl BUTDPAT Ha OIJIATy Npaui MOXKHA [PEACTABUTH TaK:

— Gouna TapudHOi 3apo6iTHOI NNaTH, AKHI BKAIOYAE BUIIATH 3 BUKOHAHY
poGoty aGo BiampauboBaHHu# Yac, BUSHAYEH] BIANOBIAHO 10 BCTAHOBJCHUX HOPM
npaui 3a Bcima ¢opMamu i cucTemamu onsatd npaui, a TAKOX BUMJIATH Ha
GesTapudHiit ocHoBi (npoueHTHi i Komiciiini BHHAropoa) 064iKOBOMYy cKaafy
npauisHuKiB (32 0CHOBHHUM MicueM po6oTH i 3a CYMiCHUUTBOM) i HeoB1iKOBO-
My (nosawratHomy) cknany, sa LOroBOpaMH LHBIJILHO-PABOBOrO XapakTepy, 3a
BHUKOHAHHA Pa30BHX POBiT TOLLO; :

— (OH/ TOAMHHMX JOMJAT, SIKMil BK/IIOYAE BHIIATH Y BUrASAI Han6aBok i
AOTIAT 0 KOXHOI FOAMHH BiANPaLbOBAHOrO Yacy: 3a BHCOKY Mpodeciiiny Maii-
CTEPHICTh, 32 BHKOHAHHA 0COG/IMBO BAXK/IMBMX BUPOGHUYHX 3aBAaHb, 33 3HAHHS
iH03eMHOI MOBH, 32 KepiBHHLTBO GpHrafamH, 3a cyMiwenns npodeciit, 3a poswu-
PeHHs 30H 00C/yroByBaHHR, 32 THMYACOBE 3aCTYMHHUTBO, 3a Po6OTy B Gara-

TO3MIHHOMY PeXHMi, fipeMii 32 BUpOOHHU Pe3y/bTaTH, 32 HABYAHHSA YYHIB T
nipgBuileHHs Kpanidikauil pobiTHUKIB, 32 poboTy y BHXiAHi i CBATKOBI AHi, 3a

HiUHMH, TOHAAHOPMOBHI uac, 3a BaXKi, WKiAAHBI Ta 0CO6/IMBO IWKiAAHBI YMOBH

npaui, 32 BUKOHaHHS Po6iT HUXK4OI Tapudikauii Towo; . .

— (hOHI AHHUX AOMJIAT, IKMI BKJIOYAE BUIJIATH 32 HEBIANPaUBOBaHHIt Yac
y BUrAAAi [ONAAT JO MOBHOrO po6OYOro AHS: 3a CKOPOYEHHH p069quu IeHb
MifJiTKiB i MaTepiB, WO rOAYIOTb AMTHHY, 3a OpaK He 3 BUHU NpauUiBHHKA, 32
npocToi 3 opraHisauiiHo-TeXHIUHMX NPHYUH TOLLO; .

— dona Micsunux (piyHUX) omaaT, AKMI BK/IIOYAE BUMJIATH 3a Hesianpa-
LLOBAHMH 4aC Yy BMMIAAI AOMJAT AO LiA0AEHHHX NepiofiB Hacy: BIAMYCTKH
OCHOBHI, A0AaTKOBi i HaBYaJ/bHi, KOMIEHCALIT 32 HEBUKOPUCTAHY BIANYCTKY BiAno-
BiHO A0 YMHHOTO 3aKOHOJABCTBA, 32 BUKOHAHHA AEPXAaBHUX Td IPOMAACBKHX
060B’A3KiB, 32 3a/1yYeHHSR 10 Ci/IbCbKOrOCTIOAAPCHKHUX Ta iHLWMX poéi__T, 3a IoHOp-
CTBO, 3@ NPOXO/XKeHHS MeAHUYHHX OrIAAIB, 36epexeHHs 3ap061m91 nJaTH npu
nmizgBHuIeHHi KBasidikauii ui nepeniaAroTosui Kaapis 3 BiAPHBOM Bix BUPOGHHL-
TBa, 3a nepeabaueHy 3aKOHOLABCTBOM BHCJYTY POKIB i cTax po6oTu Tomo.

Bidpaxyeanus na coyiasbre cmpaxysanns GOpPMYIOTbCH Ha niacTasi
OcHOB 3aKOHOAABCTBa YKpaiHH Npo 3aranbHo000B’A3K0BE AepXKaBHe coliasb-
He ctpaxysaHHs (Hagani — OcHosu). OcHoBaMu nepenbaueri Taki BAAY 3a-
ranbHo060B A3KOBOrO AePHABHOrO COLIaNbHOIO CTPaxyBaHHs!

— neHcifiHe CTpPaxyBaHHS; '

— CTpaxyBaHHs Yy 3B’A3Ky 3 THMYacOBOIO BTPaTOl Npale3faTHOCTI Ta
BUTpPATaMH, 3yMOBJI€HHMH HaDOIXKEHHAM AMTHHU Td NOXOBAHHSM;

— Meju4He CTpaxyBaHHS; . 3

.~ CTpaxyBaHHs Bill HelaCHOro BUNAAKY Ha BHPOGHITULTBI Ta npogeciinoro
3aXBOPIOBAHHY, fKi CIPHUMHUAKM BTPATY NpaLesnaTHOCT];

— CTpaxyBaHHR Ha BHNanoK 6e3pobiTTs; i

— i{HWi BUAM CTpaxyBaHHs, Nepeabayeri 3aKoHaMH YKpPaiHH.

CrnpaBnsiHHS BiApaxyBaHb Ha cOLiaibHe CTPAXYBAHHSA PEryJIOETbCS OKpe-
MUMM 3aKOHAMH, MPHAHATHMY 3riaHo 3 OcHosamu. Buxopsun 3 yMHHHX 3a-
KOHiB YKpaiHW, 10 BHTpaT MianpueMcTBa 3a elementom “Binpaxysanus Ha
colianbHe ¢TpaxyBaHHA", Ki 3AIACHIOTLCA. 32 BCTAHOBAEHHMH CTaBKaMH Bill
BHTpPAT Ha OMJAaTy [pali, HaaeXaTh:

— 36ip Ha 060B's13KOBe fepKaBHe MeHCiHe CTpaxyBaHHS,; o

— 36ip Ha 060B’513K0Be colja/ibHE CTPAXYBAHHS (y Tomy umcai 36ip Ha
060B’53K0BE COllia/bHe CTPaXxyBaHHS Ha BUManoK 6e3po6iTTs). .

Butpatu 3a eneMentoM “Amopmusayis 0CHOBHUX d)o.ndia i Hemame-
piaavrux axmueis” 3MiACHIOIOTHCA WOMICAYHO HA OBHE BIATBOPEHHS: BAaC-
HHX Ta OPeHAOBAHHX OCHOBHMX BHPOOHHYMX (OHAIB i HemarepiaibHHX aK- .
THBIB, 1O 06aiKOBYlOThCS B Ganauci nianpuemctsa. Cymu amMOpTH3aUiHHMX
BifpaxyBaHb BH3HAYAKOTHCA 33 3aTBEP/KEHMMH B 3aKOHOLABYOMY MOPFAKY
METOAaMH | HOPMaMH aMOpPTH3aLil.

Yyt 100212
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TaK, 3rifHO 3 YUHHUM 32KOHOAABCTBOM, AV OCHOBHHX BHPOOHHYMX POHAIB
3aCTOCOBYETLCSA MNOABIMHO-NIOHHKYIOUMH METOJ HapaXyBaHHsS aMopTH3alil 3a
BCTAHOBJIEHHMH KBaPTaJIbHHUMH HOPMaMH [0 3anuuikosoi (6asaHcosoi) Bap-
TOCTi OCHOBHHMX (POHAIB, BU3HAUEHOI K PI3HULSA MiX nepaicHo (BigHOBHOW —
NpH 3MiHI NepBiCHOI BapTOCTi OCHOBHUX (OHAIB y mpoueci eKciIyaTauii BHa-
CJIiOK X nosinmeHHs, iHAekcauil TOWoO) BapTiCTIO OCHOBHHX ¢donmip Ta 3a-
Ta/lbHOX CYMOIO HAKOMMYEHOr0 3HOCY Ha MOYAaTOK KBapTany. /lAs OCHOBHUX
GoHAIB, BiAHECEHMX N0 TPeThoi rPyNH, B PerJaMeHTOBAHHX 3aKOHOAABCTBOM
BUNanKax MiANPUEMCTBA MOXYTb BHKOPHCTOBYBATH METOJ NPUCKOPEHO! aMop-
TH3aUil 32 BCTAHOBI@HHMH OKPEMO, I KOXKHOTO POKY eKCIyaTaLii, HOPMaMH
no nepsicHoi (BiAHOBHOT) BapTOCTI OCHOBHUX tonnis. das HemaTepianbHux
aKTHBIB 3aCTOCOBYEThCS JiHIHHHME METO) aMOPTH3aLi 32 PIUHMMH HOPMAMH 10
ix nepsicHoi a6o BinHoBHOI (3 ypaxyBaHHAM iHReKcawii) BapTOCTi, BCTAHOBJ/IEHH-
MU MiANPUEMCTBOM C4MOCTiiiHO, BUXOAAUH i3 CTPOKY KOPHCHOTO BUKOPHCTAHHS
HeMaTepialbHHX aKTHBIB, a/e He GiJblue AeCATH POKiB GesnepepBHOl eKcmaya-
Tauil a6o CTPOKY AisNbHOCTI ipmu. :

o enemefita “Inwi sumpamu" HAMEKATh:

— BHUTpATH, NIOB’AA3aH] 3 yNpaBiHHAM BHPOGHHUTBOM (BUTpaTH y 3B'A3KY
3 OTPMMaHHAM aYAMTOPCLKHX, KOHCYJIbTaLiAHHX Ta iHOPMALIHUX NOCYT, pobiT
i3 ceprudikauii npoxyKuil; NOCAYr 3 BUKOPUCTAHHS TeXHIYHHX 3ac06iB ynpae-
MHHS; JiUEH3i T2 iHWKX crielianbHHX 03BOMIB, BK/IOYAIOYH OMIATY peectpa-
uifHuX 360piB Towlo);

— BUTPATH Ha C/1YXKO0BI BiAPSAXKEHHS ¥ MeXKaX BCTAHOBJEHHUX 3aKOHOAAB-
CTBOM HOpM;

— BUTPATH Ha CTPaXyBaHHA: MaHHa (ipMH; KOMepUifHUX PH3HKIB, MOB'A3a-
HHX 3 FOCNOAAPCHKOI0 AifIbHICTIO MiANPHEMCTBA; UHBIABLHOI BiANOBIAAALHOCT,
NOB’SA3aHOI 3 eKCIyaTali€lo TPAHCIOPTHHX 3ac06iB, 110 nepeGyBaioTb y CKaaai
OCHOBHHX (DOHAIB MIANPUEMCTBA; OKPEMHX KAaTeropidl MpauiBHHUKIB, 3aiHATHX
Ha po60Tax 3 MiABMUIEHOIO HeGE3MeKOI0 A/ XKHUTTH i 310POB’S, y BHMNajfKax,
KO/IH 06O0B’SI3KOBE CTPaxyBaHH: XKHTTS a60 340POB’A HpauUiBHHUKIB Mepenbaye-
HO 3aKOHOJABCTBOM; ‘

— BUTpATH, NOB’A3aHi 3 HAPaXyBaHHAM BiACOTKIB 32 60ProBUMH 3060B’s-
3aHusMU (y TOMY uncai 32 6yAb-RKMMH KPeAHTAMH, LE03UTaMH 260 y BHrasm
OPEHJIHOI [/1aTH), SKILO BOHHU 3AiHCHIONTLCH Y 3B’A3KY 3 BUPOGHHUOIO [isJbHi-
CTIO MiANPHEMCTBA; ’

— BUTpaTH Ha 36yt (peanisauio) npomykuii, B TOMY YHCJi BUTPaTH Ha
pexaamy i mepeArnpoiaXHy MiAFOTOBKY; BiNIIKOZYBaHHS BUTPAaT 3a yuyacTb Y
BHCTABKaX, spMapKax; NPeACTaBHULbKI BATPATH B MeXaX BCTAHOB/IEHHX HOPM;

— BUTPATH, MOB’SI3aHi 3 OMJATOK NOCAYT KOMEPUiHHX GaHKIB Ta iHIIMX
KPeAHTHO-(bIHAHCOBUX YCTAHOB; : ‘

- = BHTPATH, [0B’A3aHi 3 NO/iNUIEHHAM OCHOBHHX BUPOGHUUMX (OHAIB mig-
MPUEMCTBE, Y MEXKaX, BCTAHOBJAEHHUX 3aKOHOAABCTBOM,;
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— nonatkH, 360pu (060B’I3KOBI NAaTeXi), CNPABASAHHS AKKX NepeabaueHo
YMHHEM 3aKOHOLABCTBOM, B TOMY uucJji 36ip 1o JepxxaBHoro iHHOBauiHHOrO
dounpy, niata (noAaTOK) 3a 3eMJI0, MOAATOK 3 BJIACHUKIB TPAaHCMOPTHHX 3a-
c06iB Ta {HUIHX CAMOXiAHMX MallMH i MexaHi3MiB, 36ip 3a 3a6pyaAHeHHs HaBKO-
JHMUHbOrO MPHPOAHOrO CePENOBHILA, KOMYHaJIbHHH NOAATOK TOLIO; )

— BUTpaTH Ha rapaHTiiHui peMOHT i o6cayroByBaHHs BHpOG/IeHOI mpo-
AYKUi{-B Mexax BCTaHOBJEHHX HODM;

~— BTpaTH BHACJAIO0K TeXHi{4YHO HEMHHY4YOro 6paky;

— BUTpaTH Ha OMpPHJIOAHEHHS PiYHOTO 3BITY; .

— BUTpATH, N0B’s3aHi 3 npodeciiiHoio ﬂiILI‘OTOBK(‘).}O abo nepeniAroTosKoo
kaapiB 3a npodinem mianpuemcrsa, Habopom po6o4ol cHaH, FKi nepexnbadqeHi
3aKOHOAABCTBOM TOLLIO.

[pynyBaHHs BUTPAT 32 Ka/JbKYyAALIHHUMH CTATTAMH BHKODUCTOBYETLCA npu
Ka/lbKy/MoBaHHi cobiBaprocTi pisHux 06'eKTiB (npomyxuii, po6ir, nocayr) i
34iHCHIOETbCS BIAMOBIAHO [0 YHMHHHX THIOBHX IOJIOXKEHb 3 Ka/bKYJ/IOBAHHS
‘co6iBaprocTi mpoaykuil (poGit, nocayr), Akl 3aTBepaAXyoTbea ypsigoM. Jlo Tuno-
BOI HOMEHKJATYPH CTaTed KalbKyJsLii B yCTaHOBIEHOMY MOPSIRKY MOXYTE
BHOCHTHCb 3MiHH 3 ypaxyBaHHSM 0COGJHBOCTEeH TEXHIKH, TEXHOJOI Ta oprani-
3auii BUPOOHUUTBA BiANOBiAHOI rany3i Ta NUTOMOI Bark OKpeMHX BHAIB BHTPaT
y co6iBaprocTi npoayKuii, B TOMY YHCJi MOXYTb BUAIAATHCS 3 OAHIET 260 06’en-
HYBAaTHCh JeKi/lbKa TUMOBUX cTaTell KaibKyJauii. Tunosa HOMEHKAaTypa CTa-
Tell KanbKyaslil co6iBaptocTi nponyKuii 3 ypaxyBaHHAM 0co6nHBOCTeH BHPOGHH-
YOro NiANpPHEMHHULTBA HaBeleHa B Taba. 9.4.

Tabauys 9.4. TANoBa HOMEHKAATypa cTaTell KaJbKyALii coGiBapTocTi OAMHMLI
nponayKuii y BUpo6HAYOMY MiAMPHEMHAUTBI

Kanpkyasuifini crarti TlosicHeHHs A0 PO3PaxyHKY Ta 3MicTy cTaTel
BUTpAT
1 2

1. Bapricts ocHOBHHUX i no- | Cyma no6yTKiB HOPM BUTpaT MaTe}pigJIiB Ha BUpi6 Ta BapToan
NOMiIXKHHX MaTepianis OJMHHLI Macy BIATOBIAHKX MaTepianis (3a Bupaxypanusm ITIB y
BCTAHOBJIEHMX 3aKOHOJABCTBOM BHNAKax) 3 YPaxyBaHHAM npo-
LEHTa TPaHCMOPTHO-3aroTiBe/bHUX BHTPAT (T3B)

2. Bapricts Kynosasux Ha- | Cyma go6yTKiB KibKOCTI (3a cneundikauieto Ha aglpiﬁ) Hanis-
niea6puxatip, Komaiek- | habpUKaTiB, KOMILIEKTYIOHHX BHPOGIB | NOC/YT Ta IXHEBOI BapTO-

TYIO4HUX BHUPOGiB Ta MOCIYr
KoonepoBaHUX (ipm

cTi 32 oauHHIWO 3 ypaxysaHHsMm T3B (3a Bupaxysanusm I1IB y
BCTAHOBJ/IEHHX 33KOHOJABCTEOM BUMAjKax)

3. BapricTb nanuea i
eHepril Ha TeXHOJOTiYHi
uji

Cyma no6yTKiB HOpM BUTPaT TaNuBa Ta eHeprii | BiANOBIAHKX Ta-
pudis (uin) ix nocrauanus 3 ypaxysanuam T3B 3a HarypanbHy
oaunuwo (3a supaxysanusm IIB y BcTaHOBAGHHX 3aKOHOAABCT-
BOM BHNaaKax)

4. BapticTb NOBOPOTHHX
sinxonis (sinHimMaeTbes)

Cyma n06yTKiB KiJIbKOCTi (B HaTypa/LHKX OAMHHMUAX) T2 UWiHH
(noBHOT a60 3HMKEHOI) BUXiAHOrO MaTepiaNbHOTO pecypcy
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IIpodoexcenns maba. 9.4

i

2

5. 3apobiTHa nnata ocHos-
HHX BUPOGHHYHX POGiT:
HHUKIB

PospaxosyeToes Ha ocHOBi Tapudroi 3apo6iTHoi naatk 3 ypaxy-
saHHAM (8 npouenTax no Tapudy) Hanbasox i Koniar 3a sianpa-
UbOBAHHUA | HEBIANPaLULOBaHNI Yac, NpeMiil, 68’ A3HHX 3 BHKO-
HARHAM BHPOOHW4HX 3aBRaHb i (yHKuif, rapantit Ta koMnenca-
Wilt, NependaueHuX YHHHHM 38KOHOIBCTBOM

6. Binpaxysanusa Ha coui-
anbHe CTpaxyBaHHs i3 3a-
pobiTHOI naaTH ocHORHMX
BHPOOGHHYUX pOBiTHHKIR

Po3paxoByioTbest 32 BCTaHOBAGHHMH YHHHHM 32KOHORABCTBOM
CTaBkaMu 360py Ha 060B’R3KOBe REpXaBHe neHcilie CTpaxysat-
HA Ta 360py Ha 060B'R3KoBe couiannue cTpaxysaHusa (B T.4. 360-
Py Ha oGoB’A3kose collianbHe CTPaxyBaHHR Ha BUNan0K 6e3po-
Gitta) 8 NPOUCHTHOMY BiRHOUIEHHI 10 3aPOGITHOI NAATH OCHOB-
HHX BHDOGHHYHMX POGITHHKIB, BUzHAYeHOT y 0. 5

7. Butpatu, nos’asaui 3
NiArOTOBKOK Ta OCBOEH-
HAM BHPOSHULTBA
npoayxuii

Poapaxosyiotscs Ha ocHosi KOWTOPHKCIB NiABAILEHHX BUTPaT HA
BHPOGHHUTEO HOBHX BHAIS NpoAyKuii B nepion ix ocsoenun (8
T.4. BHTPAT, MOB'S33HUX 3 MiAFOTOBKOK T2 OCBOEHHRM BHITYCKY
TPOAYKUT, He NpHU3HauCHOT ANA CepiliHOro 260 Macomoro 8HPOG-
HMUTBA), NYCKOBHX BUTPAT, BUTPAT HA BHHAXINHMUTBO i paLioHa-
Ai3auilo Ta naaHosoi KifbkoeTi npoaykuii, wo 6yne sunywena
NPOTArOM Nepiofy, BCTAHOBACHOrO LR CAKCAHHA LUX BHTpAT, i
LWOMICRYHO BKAIOYAIOTRCA 10 codisaprocTi Brnywerol npogykuii
BHUIHAYEHHMH HACTHHAMHU NPOTATOM BCTAHOBACHOTO MepioAy cru-
C2HHR BUTPAT

8. Bimwxoaysanna snocy
iHeTpyMenTiB i npucTocy-
BaHb UiABOBOrO NPH3Ha-
HeHHA T3 iHWi cneniabsi
BHTPaTH

Poapaxosyetscs wa ocrosi nopmu (xowTopucHoi crasky),
BHIHAYEHOI BHXOAAHH 3 HOMEHKAATYDH iHeTpyMeHTiB,
TIPHCTOCYBAHb TOWO, CTPOKIB TXHBOT CAYXOH 260 HOpM BUTpaT,
NAaHOBOI BApTOCT], KiabkocTi BHPOGia, Aas BHPOGHHUTBA STKHX
BOHH NPH3HaUeH]

9. BuTpath Ha yTpuManus
i exenayarauino ycrarky-
BaHHs

Pospaxesyiothen 3a nonomorown KowTopucHux (HOpMaTHBHUX)
CTAaBOK, BU3HZYEHHX H2 3BelleHy BepCTaTo-roRHHY abo Ha ofusH-
uio BapticHoro BUMipy TapupHoi 3apo6iTHO! NAATH OCHOBHHX BY-
POBHHYHX poGiTHHKIB

Paszom Texnonoriyna
co6iBapTicts BUPOOY

Cyma nynxtis 1—9

10. 3aranbHosupoSHuui
BHTpaTH

PospaxosywTsen 1ponoPUIRHO. 10 cyMu TapupHoi sapobiTuol
NA3TH OCHOBHHX BMPOGHHYHX POGITHHKIS | BHTPAT Ha yTpuMaH-
st | ekcnuyaTawio ycrarkysanHs abo 1o TapHHoi 3apobiTHol
NRaTH OCHOBHHX BHPOOHMYMX POGITHHKIB Ha OCHOBI BH3HAYeHOIO
npotueHTa

Pa3om uexosa co6i-
BapTiCTh BHPOBY

Cyma nynkris 1— 10

t1. 3aranprorocnoaapeski
‘BUTPATH :

Poapaxosywotscs nponopuiiino a0 CymMu TapupHol 3apobituol
MIATH OCHOBHHX BHPOSHHYMX POGITHUKIE i BHTPAT Ha YTPHMaH-
H# | ekCnayaTauile yetaTKyBaHHs a6o no Tapuduoi 2apodiTHoi
fIATA OCHOBHHX BHPOGHMUMX POBITHHKIB Ha OCHOBI BHIHANEHOTO
NPOUEHTA .

12. Brpatu BHacaizok Tex-
HIYHOrG HeMHHYYOro Gpaky

Po3paxosyetbea 3a cobisapricTio ocTaTouHOro a6o nonpasHoro
GpaKy, BUXOLSYH 3 NPAMKX BUTPAT | YaCTHHH BUTPAT HA YTPH-
M2HHA | eKCNAYaTaUiio yCTaTKyBaHHR Ta 3araabHOBHPOGHHUUX

BHTPAT .

13. Inwi BupoGHuui i
BHTPaTH

Pospaxosyioteca NpAMHM MeToqoM aGe nponopuiitno po CYMH

nyHKTiB 1—12 Ha ocHosi BuzHaueHoro npoueHTa
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[1podosacenns maba. 9.4

1 2
Beboro supo6iiuua co- | Cyma nyuxris 1 —13
6isapTicTs BUPOGY
14. Mosasupobruui (xo-
MepuiilHi) BUTpaTH
Beboro nosHa
cobisapricTb BUpoby
Cknap i cTpyKTypa BUTpaT naaHoBux (HOPMATHBHUX) Kgnbxynauiﬁ 'coéiaap-
ToCTi NPOAYKUIT OCHOBaHI HA TeXHIYHO o6rpymo§auux HOpMax MaTtepiallbHHX,
TPYAOBHX Ta {HUIMX BUTpPAT, CTaHAapTax Ta TEXHIYHHX YMOBAX, BCTAHOBACHHX
pas aauol npoaykuil. 3situi (bakTruHi) Kaabkyasiuii BIAPISHSITLCSA BIA MAAHO-
BUX (HOPMAaTHBHMX) BHACAIAOK TOrO, 1O BIAXUAEHHS BiA HOpPMNbHHX (Hopma-
THBHMX) YMOB [IPOTIKaHHSA BUPOBGHUYMX npouecir?, Henpo,fxyxmam BuaaTku (6pak,
[npOCTOi, HecTaui) TOWO y NIAHOBUX KaNbKy/IAUIAX He B.mo6pa>xambc;l. _TaK, ao
HEM/NaHOBUX BUTPAT, (0 BiAo6paxaloTbCs TibKK Y 3BiTHHX KanbkynsUIAX, Ha-
JIeXKaThb ONJaTa akopAHHX pobit, onsata 6pakoBaHOi npoAy«uii i npocTois (He
3 BUHH NpauiBHUKIB), ON/aTa NOHAAHOPMOBOrO Yacy, BHXIAHOT AOTIOMOTH, KOM-
fmeHcauid 3a HeBUKOpUCTaHy Bianyctky (3a ¢T. 5 Ta iHIIHMH KOMIIEKCHHMH
crarTamu 1aba. 9.4, wo BKAOYaWTL onaarty npaui). TexHosoriuni BTpaTH 10-
NyCKaeTbCs fNaHYBATH TiNbKH A5 THX BUPOOIB, LLOA0 AKHX naaHyeTsCH Biaco-
TOK BMXOIy NpHAaTHHX BHpoOiB 3 oO6MexeHOro Kosa onepauid BianosigHo Ao
3aTBepAXEHOro nepeniky. .
Huxue nasesenuil 3MICT geRKHX THNOBHX cTareit KaasbkyJaauil cobisap-
Ti npoaykuii. '
e Ha Erﬁm_ “BapricTs ocHOBHMX | qonomixHuX Matepianis” (cT. | Taén'."9.4)
BiAHOCATb BapTiCTh OCHOBHHX MaTepianis, 1O BXOAATL A0 CKJ1aay npoayKuii, wo
BHPOOJISETHCS, YTBOPIOWOUH 1i OCHOBY, i AONOMIXKHHX MaTepiaiiB, ki € He96x1n-
HHUM KOMIIOHEHTOM MpH BurotosneHHi npoaykuii. Hanpukaag, A0 ROTIOMIXKHHX
Mmatepianis np¥ BHrOTOBJEHHI npuaagis BigHocATh daloc, Apunif, CAMPT, 1o
BMKOPHCTOBYIOThCS [PH BCTAHOBJIEHHI e/NEKTPOHHHX eJieMeHTiB Ha JPyKOBa-
HHX mJaTax. .
Crarts “BapricTh KynoBauux Hanisdabpukaris, KOMIIEKTY04HX BUpoGiB
Ta roecayr Kooneposaux ¢ipm” (ct. 2 Taba. 9.4) BK/042€E BapTiCTb NpHA-
6aHuX, HEOOXIAHKX IS YKOMMIEKTYBAaHHS BHTOTOBJOBAHOT NPOAY KL BHpOﬁlfsv,
neranei, HaniBdabpukaris, 3aroTOBOK, fAiKi NiNJAAral0Ts MOHTAXY a60 1OAATKOBINH
o6pobui- Ha nadii ¢ipmi, a Takox onaary po6i?‘ i nocayr Bupo6uuqoro xa-
pakTepy, HafaHHX {HWMMH GipMaMH 3 4aCTKOBOI oquGKu Hanisgpabpukaris,
3arotoBok Touwo. CoGiBapTicTs HaniBabpHKaTiB BAACHOTO BMUPOGHHUTBA Ha-
BOIMTBCS B KaJlbKyASLifiX PO3FOPHYTO 32 BiANOBIAHWMH CTaTTAMY BHTpaT. ‘
Ha crarrio “BapricTb nasusa i eHeprii Ha TexHoJOr4Hi ui.ni" (C‘T, 3 Taba. 9.4)
BiAHOCATDL, HAGPHKJAA, SAEKTPOEHEPTi0, IO BUTPA4acTLCA BIANOBIAHO 20 TexHo-

Po3paxoByioThCst NPAMKHM MeTOAOM 260 HPONOPUiMHO A0 BHPOS-
HH40i COGIBAPTOCTI Ha OCHOBI BU3HAYEHOTO NPOLEHTa

Cyma nyuxris 1 —14
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noriqﬂorg npo“uecy Ha NasHHA eJeKTPOHHHUX e/NeMeHTIB Ha APYKOBaHIH MiaTi, Ha
TEXHOJIOTM4HHH NMporid | BUNPOo6OBYBaHHA BHIOTOBJIOBARHUX NPHJAAIB TOLIO.

¥ crarti “3apo6iTHa naaTta OCHOBHHUX BHpPOGHMYMX pobituukis” (cT. 5
Ta64. 9.4) BpaxoByeTbC OCHOBHA | AOAATKOBA 3apofiTHa nnarta K OCHOBHHX
BHPOGHHYMX POGITHHKIB, TaK i iHIUMX NPALIBHMKIB, 6e3rocepenHbO 3aHATHX
BHIOTOB/IeHHAM (BHPOGITKOM) MpoayKILii. ‘

Jo cratti “BinikoaysaHHs 3H0Cy iHCTPYMEHTIB i IPHCTOCYBaHb LiNBOBO-
ro npusHadeHHs Ta iHwi cneujaabui Butpatu” (cr. 8 rtaba. 9.4) BigHocATH
3aTpaTd Ha npuaAGaHHA, BHTOTOBJAEHHS, PEMOHT CreliafbHHX incTpyMenris i
IPHCTOCYBaHb, "m(i MOXYTb 6yTH BUKODHCTAHI Ti/IbKH /15 KOHKPETHHUX BHPOGiB
He3aIeXHO BiXl IXHPBOI BAPTOCTi. 3aTpaTh Ha BUrOTOBJIEHHS CleLjafbHHUX (HCTDY-
MEHTIB | MpUCTOCYBaHb BPaxoBYIOThCH 3a IXHBOI ULEX0BOKW CO6iBapTICTIO.
B.apTIC:I‘b cnegianbﬂoro IHCTPYMeHTY | NpUCTOCYBaHb MOralaeThes WOMICAUS ¥
BIAMOBIAHOCT A0 BCTaHOBJEHOI HOpMH (a6o kowTopucHOi cTaBKH) Ha BUPI6.
Mo iHWKX creLiaabHUX BUTPAT, IO BKAIOYAKTLCS 40 AaHO! CTaTTi, BIAHOCATD,
HanpUKaaj, BUTPaTH Ha cneuianbHUi TeXHIUHUH KOHTPOMb | BUIPOGOBYBaHHS
[POAYKUIL, ON/IaTy eKcrepTys, KOHCYJ/IbTAUIM, OIATy BiICOTKIB 3a hiHAHCOBUMH
I TOBAPHUMH KPEAHTAMH Ha BUPOGHHUYY AiANbHICTb, 3HOC HEMAaTepiaibHHX ak-
THBIB TOWIO, KOAW Ui BHTPATH MOB'S3aHi 3 BUFOTOBJAEHHSM Ti/bKM OKDEMHX
KOHKDEeTHHX BHAIB MpOoAyKUil,

Crarrsi “ButpaT Ha yTpUMaHHs i eKcrutyarauiio yeraTKyeauus” (cr. 9 ta6a. 9.4)
€ KOMIIIEKCHOO. Homenrknatypa i amicT cTaTelt BUTpaT Ha yTpUMaHHs i excllayaTa-
UlI0 YCTATKYBaHHS AJ1s1 MeXaHi3oBaHUX POGIT HaBeaeHi B Taba. 9.5.

Bmpa'r.u Ha YTPHUMaHHS i eKCNyaTauilo yeTaTKyBaHHs KOXKHOTO LexXy Bia-.
HOCATBCS TiNbKK Ha Ti BUAM npoaykuil (po6it, mocayr), siki BUTOTOBISIOTHCS B
AaHoMy Lexy. BuTpatu Ha yTpuMaHHS Ta eKclayaTauilo ycTaTKyBaHHS pO3Io-
AlasiioTbest Mix BHAaMH mpopyxuil (po6it, HOCAYT) 3a NOMOMOrol MeTOAIB, L0
3abe3nedyOTh HAHTOUHIe 06YHCAEHHS TXHBOT COBIBAPTOCTI.

'Ta6/luuﬂ 9.5. Homenkuatypa i 3MicT crareil BUTpat Ha yTpHMAaHHS i eKCrLIya-
Tallilo ycTaTKyBaHHS
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Ipodosxenns maba. 9.5

1

2

3. BuTpaTH Ha excnayara-
uito ycratkyBanHa (TexHiu-
HuH orasg i 06CayroByBaH-
usa)

BapricTb 1onoMiXKHUX MaTepianis (MacTHABHKX, OGTHPOUHHX,
eMyJbCil An OXONOMKEHHA Ta {HWKMX) i 3anacHUX YaCTHH, HEOO-
XiAHHX AJIfl TEXHIYHOrO OrAIAfY T4 06CAYrOBYBaHHA BJACHOrO |
OpEH0BAHOrD YCTATKYBAHHA; BapTICTh NepeBIPKH BHMipoBasL:
HHX Ta peecTpalifiHnx npuaaais; 3apoliTHa nnata 3 BiApaxyBaH-
HAMM HA couia/ibHe CTPaXyBaHHs AONOMDKHHX PoSITHMKIB, AKi
06c/yroByioTh YCTaTKYBaHHA; BAPTICTh CIOXMBAHHX BOLM i BCIX
BHAIB eHeprii AT NPUBEACHHA 10 PYXY BepcTaTis; BapTicTs J10-
CJIYF LONOMIKHUX BUPOGHHUTB i CTOPOHHIX opraHisauiit, nos'asa-
HUX 3 eKCnayaTalieio ycTaTKyBaHHs TOLWO

4. BUTpaTH Ha PeMOHT
YCTaTKYBAHHSA |
TPaHCIOPTHHX 3acobis

BapricT 3amacHMX 4aCTHH Ta iHIIMX PEMOHTHUX MaTepianis; 3a-
po6iTHa naaTa 3 BixpaxXyBaHHAMHU Ha cOUiaibHe CTPAXyBaHHSA pe-
MOHTHHX POGITHHKIB; BAPTICTb NOCAYT PEMOHTHUX Ta {HWIHX AO-
NOMiXKHUX BUPOBHUUTB 3 PEMOHTY Ta iHUIUX BUAIB NoJiNUIeHH
BUPOBHHUYOrO YCTATKYBaHHS, TPAHCMOPTHUX 32c06iB, UIHHKX
{HCTPYMEHTIB TOWLO, WO CUUCYIOTBCH HA NOTOURI BUTPATH B
MeXaxX 3aKOHOAAB4YO BCTAHOBJNEHHX HOPM

5. BuTpaTH Ha BHyTpiu-
HbO32aBOACHKE NepeMilueH-
HA BaHTaxiB

BapticTs Na/MBHO-MACTH/BHHX T4 IHWMX MaTepiatie | 3anacHux
YACTHH, HEOBXIIHUX NS TEXHIYHOTO 06CAYroByBaHHS BJACHHX i
OpeHaOBaHUX TPAHCNOPTHUX 3acoBis; 3apobiTHa nJaTa 3 Binpaxy-
BaHHAMK Ha couiafbHe CTPaxyBaHHA TPaHCNOPTHHX POBITHUKIB;
BApTICTh TPAHCMIOPTHHK NOCAYT AONOMIKHUX, 06CAYCOBYOUHK
BMPOGHMUTB i CTOPOHHIX Oprakizauifi 3 nepeMiulerHs BaHTaXiB 3
6a3080ro ckaafy 4o uUexis, MK LexamH i Bia uexiB Ao cknany
roToBOi npoRyKUil BAACHUMH | 3ayYeHUMH 3i CTOPOHH (opeHno-
BAHHMU) TPAHCIOPTHHMH 3aC0OGaMH :

6. 340C MaNOUIHHUX Ta
[BHAKO3HOWYBAHUX iH-
CTPYMEHTiB i npucTocy-
ganb (ML)

Cyma ssocy MIIITT HeuinboBoro npusHaueHHs 3rifHo 3 NPHAHS-
THMH MeTONaMH HApaxyBaHHS, BApTICTb IX 3aTO4YBaHHSA, PeMOH-
1y Towo; BapricTe MILIIT a0 BeTanoBAEHOFO NiMiTY 33 OXHHHUUIO
y pasi nepenasaHHs ix 3i cknagy B ekcnayatauiio

7. lHwi suTpaTH

IHwi, He nepeaBaueHi nonepeaHiMH CTATTAMHM BHTPATH, NOB'A3a-

Hi 3 yTPUMaHHAM | eKcnulyaTauiero ycTaTKyBaHHA

Crarts “3aransHosupobuuyi sutpaty” (c1. 10 Tabs. 9.4) TakoX KOMIIEKCHE,
HOMeHKJaTypa ii cTaTeil HaBejeHa B Tabn. 9.6.

Homenknarypa crarteit
BHTpaT

3micT crareit BHTpar

1

2

1. Amopruaauin ycraTky-
BaHHA, TPAHCIOPTHUX
3aco6is Ta HemaTepiasib-
HHX 3KTHBIB

AMOpTH3aLiA BUTPAT Ha NPUAGAHHS, BUFOTOBACHHS a60 HOJINWUEHHS
BJACHHX T4 OPEHROBAHMX OCHOBHHX BHPOGHHUHX ponais (ycrat-
KYBAHHH, TPaHCNOPTHHUX 3ac06iB, UIHHOrO iHCTPYyMeHTY) Ta He-
MaTepiabHIX aKTHBIB (06’ekriB npas iHTeneKTyanbHOl BAACHOC-
Ti, IOB'I3aHUX 3 TeXHOMOrI€ BUPOGHUUTBA) BiANoBiAHO 10
sumor (metoais i HopM) 3aKOHOAaBCTBA

2. Mpouentn (openana
NN1aT4) 32 KOPHCTYBAHHA
OCHOBHUMH (POHAAMH TeX-
HOJIOFiYHOIO MPH3HAYeHHs

Hapaxosauuii opexnapem naatixk 3a ochossi honzu (ycraTky-
BaHHA, TPAHCNOPTHI 3aCO6H, UIHHMI (HCTPYMEHT), oTpuMaHi B
KOPHCTYBaHHA 33 ONepauiaMu onepaTHBHOTO 4 diHaHcoBOro Ji-
3unry (opeuan)

3azasvro8upobHUYi Bumpamy — Lie BHTPATH LeXiB, NOB's3aHi 3 ynpas-
J{HHAM BMPOSHUUTBOM, 0GCAYroByBaHHAM BMPOGHHYOro mpouecy, aMopTH3a-
i€l ocHOBHUMX (OHAIB LeXiB 3aranbHOBHUPOOHUUYOrO NPH3HAYEHHS, OXOPOHOIO
fpali, OXOPOHOI0 LEXiB TOWwO. 3araibHOBHPOGHMUYI BHTPATH KOXKHOTO LEXY
BKJIOUYAIOTbCR 10 coBisaprocTi Tinbky Tiel npoaykuii, IO BUrOTOBASETHCA UM
uexoM (B Tomy umcai go co6ipaprocTi pobiT, mocayr, siki BUKOHYKTbCS AAs
[HIWMX UeXiB a0 HEMPOMHCJOBMX FOCHONAPCTB).

3ara/ibHa BeMuKMHA BUTPAT HA YTPHUMaHHS Ta eKCIIyaTalilo YCTaTKyBaHHS,
a TAKOX 3arajbHOBMPOGHHUKX BUTPAT MiANPHEMCTBA B UIIOMY € CYMOIO BIAMOBIA-
HHX BHTPAT LeXiB OCHOBHOrO BHPOGHUITBA; Ui » BHTPATH AOMOMIXHHMX LeXiB
BKJIOYAOTHCH 10 coBiBapToCTi MPOAYKLil, W0 BiAMOBiAae npoginio MiAnpHeM-
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CTBa, Yepe3 coGiBaPTICTb POOIT i MOCYT, 110 BUKOHYIOTHCS HOTIOMIXKHHMH LieXa-

MH IJ15 OCHOBHOTO Bl/Ip06HPILlTBa.~

Tabauys 96. HomeHkaatypa i aMicT crateit 3arajbHOBUPOGHMYUX BHTpAT
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Homenknatypa cravtei
BUTPAT

3mict crareit BUTpar

8. 3Hoc MasoujHHOTO T CyMa 3HOCY MaJOWHHOTO | LIBUAKO3HOWYBAHOIO IHBEHTAPIO Le-

1

2

1. Butpatu, nos'nsaui 3
YNpPaBMiHHAM BHPOG-
HHITBOM.

3apoGiTha naata 3 BiApaXyBaHHAMH Ha coliadbHe CTpaxyBaHHs
NPaUIBHUKIB anapaty ynpasaiHHR LeXis: onJaTta po6it (nocayr)
KOHCYITALIAHOTO Ta iHbOPMaLiiiHOTO XapaKTepy, NOB’A3aHUX i3
3abe3neyeHHAM BUPOBHULTBA poayKUil (po6iT, nocayr} ‘

2. Butpatu, nos’siaani 3 onia-
TO CNyXO0BHX BipSLKEHb

BuTpatu-na onsaty ciryx60Bux BiIpA/XKeHb NepcoHany Lexis y
ME@XaX HOPM, nepeafayeHuX 3aKOHOA2BCTBOM

3. Amoprusauis Gynisens,
CIOPYA, iHBEHTAPIO Ta He-
MaTepiaibHUX aKTHBIB ue-
XOBOFO MPK3HaYeHHS

AmopTH3allis BUTPAT Ha NPUAGAHHS, BUFOTOBJEHHS ado noain-
WEHHA BNACHUX Ta OPEHAOBAHMX OCHOBHUX BHPOGHMUWX 3acobis
uexy Ta HemaTtepiaAbHHX akTHBIB (KpiM BKAOYEHHX 10 KoMn-
JeKCHOT ¢TaTTi Kanbkyasuil coGiBaproeti npoaykuii “Butpars Ha
YTPUMAHHS i eKCrJyaTtauiio yétaTkysaHua") BiANOBIAHO A0
sumor (meTonis i HOpM) 3akoHOAaBCTBa

4. INpouentu (opensHa
NA8Ta) 32 KOPHCTYBAHHs
OCHOBHHMHK POHAAMH
3aranbHOLEX0BOr0 NPU3Ha-
| 4eHna

Hapaxosanuii opeHAapeM nnatix 3a ocHoBHi douau (Gynisai,
CNOPYAH, IHBEHTAP UEXOBOTO NPH3HAYEHHS), OTPUMAH] B KOPHC-
TYBaHHA 33 OnepauisMy ONEPaTHBHOrO YK BIHAHCOBOTO JI3MHTY
(openan); HapusosaHnit naatix 3a OTpUMaHi B OPEHAY NPHUMIlLeHHA
HEXUTN0BOIO NPH3HAUEHHS, WO BUKOPHUCTOBYIOTLCA LEXaMH

5. Burpat HexanitanbHo-

ro xapakrepy, noB's3ani 3

YAOCKOHAMEHHAM TEXHOJO0-
rii Ta oprasizauiero pu-

| poGunurea

ButpaTi HekaniTa/bHOrO XapaxkTepy Ha yAOCKOHAJEHHS TeXHONO-
rif Ta opraHisauiio BHPOGHUUTBA, NOMINLEHHS AKOCTI apoayxuji
y Xosi supoGuudoro npouecy (3apodirua rinarta 3 BinpaxyBaHHs-
MH Ha couia/ibHe CTPaXyBaHH® NPauiBHUKIB, 32AHATHX YAOCKOHA-
AEHHAM TEXHOMOTIA T2 Opraniaauicio BUPOGHUUTBA; BUTPATH Ha
MaTepianu, NOKYNHI KOMILIEKTYIOul BUPOGH; OMJiaTa DOCIyr CTO-
POHHIX opraHisauiii Towo)

6. Butpath Ha oGcayrosy-
BaHHA BUPOOHHYOFO Npo-
uecy B mexax

3apo6iTHa nata 3 BiAPaXyBaHHAMU Ha coLiafibHe CTPaxyBaHH#
IHUIOrO LeX0BOTO NepcoHany, o He HaJeXHTh 0 anapary
YNPaBJiIHHSA; BUTPATH Ha NPHAGAHHA NPEAMETIB Npaii 41 [HWOro
IePCOHANY UeXy, WO He Ha/MeXUTb A0 anapaty YRpasJiHHS; BU-
TPaTH Ha TEXHIUHWI OMMAR | TexHiuHe 06CIYroBYBAaHHS BIACHMX Ta
OpeHI0BaHHX SyAiBeb, CNOPYA (HBEHTaplO HEXOBOFO NMPH3IHAuEH-
HA. BHTPATH Ha PEMOHT Ta iHIWIi BHIM NOAINWEHHA BAACHUX Ta
OpeHA0BaHuUX GyliBenb, CNOPYA, iHBEHTAPIO LEXOBOrO MPHU3HAYEH-
HSl B MEXaxX 3aKOHOJ2BYO BCTAHOBJEHUX HOPM LIOAC CLUCAHHS
Ha NOTOUHI BUTPATH; BUTPATH LEXIB HA KOHTPOJb BUPOGHHHMX
npouecis i sxocTi npoayxuii (po6it, nocayr); Butpaty uexis He-
KafiTaapHOTO XapaKTepy, NoB A3aHi i3 3a0eaneyeHH M BCTaHOB-
NHUX 32KOHONABCTBOM BHMOI LIOJ0 OXOPOHH Npawi (BuTpaTH,
noB's3aHi i3 3abe3neyeHHAM AIPABUA TEXHIKH Ge3neKku npaui, cahi-
TapHO-ririeHiYHMX Ta iHWHKX CneujaibHUX BUMOT, NepeadaueHux
NpaBW/iaMH TeXHIYHO! eKcnayaTauii, HAMISAY | KOHTPOMIO 32
RIfALHICTIO BUDOGHUUTE, LEXIB Y BCTAHOBAEHOMY 33KOHORABCTBY
NOPAAKY; BUTPATH, N0B'A3aHI i3 3aGe3nedeHHsM NpaLiBHUKIB
UeXiB CheuianbHHM OAATOM, B3YTTAM, 06MYHAUPYBAHHSAM, 4 Ta-
KOX NPOAYKTaMU CneuiansHoro. XapuyBaHHaM Y BUNAAKAX,
nepefdayeHux 33aKOHOAABCTBOM)

Mpodosxncenns maba. 9.6

1 2

7. Butpatu na noxexy i | BUTpati HekanitajsHOro XapakTepy Ha NOXexHy i CTOpOXoBY
CTOPOKOBY OXOPOHY UeXiB - | OXOPOHY UexiB; OnaaTa nocAyr CTOPOHHIX Opraisauiy sa no-
JKEXKHY | CTOPOXKOBY OXOPOHY Uexis

LBHAKO3HOUIYBAHOIO Xy 3rifHO 3 HPM}':IHHTHMH METOAaMH HapaxXyBaHHA; BapTICTb MaJjo-
iHBeHTapIO LeXOBOTo NpH- LiHHOTO i WBKHAKO3HOLYBaHOTO lHBeHTaplf) Ao BCTaHOB.’leHOl"-O
3Ha4YeHHs JliMiTy 32 OMHHUUIO Y Pa3i nepefaBaHHA HOTO B eKkcnayaTaulio

9. Mnarexi 3
0608’ 13KOBOTO
CTPaxyBaHHS

BuTpatu i3 cTpaxyBaHHS MaiHa Uexis; Komepgiﬁnnx_ puauﬂxig,
NOB'S33aHMX 3 TOCMOAAPCHKOI0 AISABHICTIO UeXiB; UHBIIbHOI BiAMNO-
BigasbHOCTI, NOB A3aHOI 3 eKCnJyaTauien TPAHCNOPTHHUX 32aco6is,
10 nepeSyBaloTh y CKNani OCHOBHUX 3ac06iB UeXis, OKpeMUX Ka-
Teropiii npauiBHUKIB LeXiB, 3aHHATHX Y BUPOOHHUTBI BiANOBIA-
Hux BuAiB npoaykuii (po6it, nocayr) GeanocepenHso Ha poboTax
3 NigBUIIEHOI0 HeBe3NeKow AJs MUTTHA Ta 3M0POB's, y BUNaAKaXx,
Ko 06GOB S3KOBiCTh CTPaXyBaHHs XKUTTS abo 340DOB'S
npauiBHHKIB nepea6adeHa 3aKOHOAABCTBOM

IHwWi 3aranbHOBUPOGKUYI BUTPATH Liexis, He nepeabadeni none-
penHiMH CTaTTAMH (BTPaTH BHACANOK TeXHIUHOrO HEMHHYUYOTO
6paKy, SKILO BOHK He BUNINSIOTHCS B OKpeMy CTTTIO; BUTPATH 32
omepauisMy 3i CK/IFHOIO Tapoio; BTPAaTH MaTepialbHUX LiHHOCTEH
HA BUPOGHHUTBI, B UEXaX y MeXaX HOPM NpUpoaHoro y6yTky)

10. IHwi BuTpaTH

Ha kommaekcHy cratmio “3aranpHorocnonapebki Burpatn” (cr. 11 .Taén. 9.4)
BiIHOCATD 3arajibHi BUTpATH MiANPHEMCTBA, NOB'A3aHi 3 ynpaBJliH.HﬂM i obcayro-
ByBaHHSM BHPOGHHLTBA Ta OXOPOHOMW NpaLi Hi}lﬂpﬂeMC.TBa B LinOMY. 3ara/b-
HOFOCMOAAPChKi BUTPATH BKJIOMAIOTLCA A0 COBiBapTOCTi NPOAYKLIl OCHOBHOTO
BHPOGHHMLLTBA (BK/IIOYAIOUH TOBAPH HAPOAHOTO CMOKUBAHHS, LIO BUrOTOBASIOTLCS
3 BizxoxiB) i 4o coBisapTocri Tiei yacTruK npoaykuii (po6ir, nocnyr) AIOMOMIXXHOTO
BUPOGHHULTBA, 1O BUPOG/ISETLCS Ha CTOPOHY i /sl noTpes KamTaanoro'6y11.15-
HHIITBA Ta HEMPOMMCJIOBUX rocnoAapeTs mianpuemctsa. Homenknarypa i amict
LMX BHTpAT HaBeleHi B Tabn. 9.7. )

BuTpaTi Ha YTPHMaHHS i eKCIyaTauilo yCTaTKyBaHHS, 3arafbHOBHpOS-
HHYi Ta 33ara/JbHOTOCTIONAPCHKI BUTPATH HE BK/OUAKOTLCS A0 COGiBAPTOCTI BHYT-
PilIHBOLEXOBHX POOGIT i MOCAYT, fIKA CKAANAETHCS TiNbKH 3 NPAMKX BUTPAT.

Crarrsa “Inwi BupoGuuui sutpath” (ct. 13 Taba. 9.4) micTuth BUTpaTH Ha
rapanTiiituit peMoHT (06c/yroByBatits) a60 rapaHTiliHi 3aMiHM NPOAYKLi (arigHO
3 BUMOTaMH T2 HOPMaMH, BCTAHOB/IEHUMH UHHHKMM 3aKOHOABCTBOM), AKILO L€
nepenfayeHo YMOBaMH peadisauii npoayxuii. o }

Jo xommaekcuoi ctarti “IosaBupoSuuui (komepuiii) Butparn” (cT. 14
Tabs, 9.4) HanexaTh BUTpaTH, MoB’si3aHi 3i 36yTom (peanizauiero) mpomykuii,
30KpeMa BUTpaTH Ha CkJaflyBaHHA,; 36epiraiHsl, NaKyBaHHsA, BAHTAXHO-PO3BaH-
Ta)KyBaJibHi Ta NepeBanoyHi poGOTH, TPAHCMOPTYBaHHS Ta CTPaXyBaHHS MpoO-
RYKL{T, OFIaTy MOCJAYT TPAHCIIOPTHO-eKCeAMUIHHUX T NOCePeAHHLbKUX Opra-
Hi3auii; KoMmicifiHi 36opu; BUBi3He (eKcnopTHe) MHUTO TOLLO, LIO BKJIAKYAKTLCA
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L0 UiHM HMPORYKLIT 3rifHO 3 6a3MCOM MOCTABKH, NepeaGayeHHUM YTOLOI0 cTOpiH;

BUTPATH HA MPOBEJEHHS NMEPEANPOJAXKHHMX TA PEK/IAMHHMX 3aXOAiB (pospobka
T4 BUTOTOBJICHHS IIOCTPOBAHHMX KaTaJIOriB, NIPeCKyPaHTIB, NPOCNEKTIB, NaKaTtis,
JIIdCTiBO}'( TOLLO, PiPMOBUX €THKETOK, YIaKOBKH, PeKJaMHHX (iibMiB; odbopm-
JIEHHS BITPHH, KIMHAT 3pa3kiB TOBApiB, BUCTABOK-NPOJaXiB; BATPATH HA peKJa-
My B 3ac0o6ax MacoBOI iH(pOPMaLLil; BUTPATH Ha y4acTb y BUCTAaBKaX, ApMapKax;
BHTPATH Ha OpraHi3auilo B PeKJaMHHUX LiisX NPUHOMIB, npeseHTaliil i cBAT,
NPUAGAHHS i POIIOBCIOMXKEHHS NOAAPYHKIB, BK/MIOYAIOYH BilLLKOLYBaHHS Bap-
TOCTi Ge30M/IaTHO MepeiaHMX 3pasKiB TOBapiB TOWO) 3 ypaxyBaHHAM BCTa-

HOBJIEHHX 32KOHOJABCTBOM OOMEXeHb IIOA0 NMEBHMX BHAIB BUTPAT Ha npea-
CTaBHULBKI LiiJi.

Tabauys 9.7. HomenkuaTypa i 3MicT cTaTeil 3arajlbHOTOCIONAPCLKMX BHTPAT

Homenkaarypa crateit
BUTpaT
i : 2

1. Butpatu Ha o6eay- 3apobitHa niaTa 3 BiAPAaXyBaHHAMH Ha couja/ibHe CTPaxyBaHHs
roByBaHHS BHPOGHKUOTO NpauiBHHKIB, WO He BXOARTH A0 CKJaly LEXiB Ta He Ha/lexaTb
npouecy AO anapaTy ynpasaiHHA TiANPUEMCTBA Ta HOrO CTPYKTYPHHX nii-
p9311iJ1iB; BHTPATH Ha NpuAGaHHA npeameTiB npaui AAst. npauisHy-
KiB, IO He BXOAATb A0 CKJAafy UEXiB Ta He HANeXaTb N0 anapa-
Ty YnpaB/aiHHA NIANPHEMCTBA Ta HOro CTPYKTYPHHX Migpo3minis;
BHTPATH Ha TeXHiuHWA OrAsA | TexHiuHe o6CAYroByBaHHA BJaC-
HHX T4 OPEHLOBaHMX OCHOBHHX BUPOGHMYMX (OHUIB 3ara/bHo-
32BOACHKOTO MPH3HAUEHHS, BUTPATH Ha PEMOHT Ta iHwi BHAM
NOMINWEHHSA BJACHHX T4 OPEHAOBAHMX OCHOBHHX BHPOGHHUHX
¢oHAiB 32ranbHO3ABOACHKOrO MPU3HAYEHHS B MeXKaX 3aKOHOAaB-
Y0 BCTAHOBJEHHX HOPM LIONO CMHCAaHHA Ha MNOTOYHI BUTPaTH;
3ara/bHO3aBOACHKI BHTPATH HEKafiTanbHOro XapakTepy, nos'asa-
Hi i3 3a0e3neqeHHsIM KOHTPOMIO 32 BHPOSHHUMMHM MNpPOLECAMH i
skictio nponyxuii (po6iT, nmocayr); 3aranbHO3aBOACHKI BMTpATH
HEKaMiTaNbHOrO XapaKTepy, NOB'a3aHi i3 3a6e3neyeHHaM BCTa-
HOBJIHHX 32KOHOZABCTBOM BMMOT UIOZO OXOPOHHM mpaui (suTpa-
TH, N0B'A3aHi i3 3abe3nedeHHAM AR 3arajgbHO3aBOLACHKHX Uinel
[1paBH TexXHiKM Geanexd npaui, CaHiTapHO-Tiri€HIYHUX Ta {HWHKX
cneuiajbHAX BUMOr, neépenbayeHWX npaBHIaMH TeXHiYHO ekc-
nayataui, Harasgy i KOHTPOJIIO 32 Ais/bHICTIO MiANpUEMCTBA Y
BCT2HOBJEHOMY 33KOHOJABCTBOM MOPSAAKY, BUTPATH, NOB's3aHi i3
3abesneyeHHAM NPALIBHHKIB AR 3arajbHO3aBOACHKHX Uifel crie-
uianbHUM OAATOM, B3YTTAM, OOMYHAHDYBAHHSM, a Taxkox npo-
AYKTaM{ CheuiajbHOro XapuyBaHHAM y BUNankKax, nependayeHux
3aKOHOJABCTBOM ) '

3micT cratelt BUTpaT

2. Butpatn Ha noxexny |3araabHoBHpOGHHUI BHTPATH HEKaNiTAAbHOTO XapaKTepy Ha Mo-
[ CTOPOXOBY OXOPOHY KEXHY | CTOPOXOBY OXOPOHY nianpremctsa (BHTpPaTH Ha naaus-
niAnpuemcTea HO-MACTH/IbHI Ta [HWIi MaTepianu Aaa cnewiajbHOro aBTOTpaHC-
MOPTY i MOXeXHUX MalMH; 3apoGiTHa niaTa 3 BiApaxyBaHsMu
Ha couiaibHe CTPaXyBaHHA NEPCOHaJy NOXKEXHOI | CTOPOIKOBOT
OXOPOHH; BUTPATH HA YTPUMaHHS NPOTHNOMKEKHHX 3acoBiB i 3a-
co6iB 0XOPOHHM; BUTPATH HA PEMOHT Ta {HWIi BUAX NOJiNWeHASA
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Mpodosncenns maba. 9.7

2

3aC06iB OXOPOHHM B MeXax BCTAHOBJACHHX HOPM LWOAC CMHCAHHA
Ha noTouHi BuTpath; swoc MIUIT noxexHoi i cTopoxoBoi
OXOPOHU, OBMYHIMPYBaHHS, CNELOAATY; BHTPAaTH Ha BCI BUILK
BIAPA/KEHD | NepeMillleHb npauiBHUKIB 0XOpOHM); 0f/1aTa NoCayr
CTOPOHHIX oOpradi3allii 3a 3araibHO3aBONCBKY MOXEXHY |
CTOPOXKOBY OXOPOHY NiANpPHEMCTBA

3. [NoTouxi BUTpaTH,
noB'aA3aHi 3 yTPUMAHHAM
Ta eKCrayaTauielo BAACHHX
doHaiB NPHPOLOOXO-
POHHOTO NpPU3HAYEHHA

[ToToyHi BUTpaTH Ha YTPMMAHHS Ta EKCIJIYaTalil0 BIACHHX OYHCHHX
cropyn,  y/loB/M0Ba4is, GiAbTPiB  Ta iHWHX - QoHAlS  NpHPOLO:
OXOPOHHOFO MpHM3HAYEHHR; BUTPaTH i3 36epiraHus, nepepolky,
3axoponenHs Ta JikBinauii BiAXOAIB BiI roCNOAapchKoi AIMIBHOCTI
NiANPUEMCTBA; 3 OYMIUEHHS CTIUHWX BOA, iHWI BWAM MOTOYHHMX
BUTDAT. Ha 36EPEXEHHA EKOMOMHHHX CHCTEM, ki mepefysaioTb MiA
HEraTMBHUM BIJIABOM TOCMOAAPChKOI AiAJILHOCTI NimIpHEMCTBA

4, Butpaty, nos’asaui 3
ONJaTow CAYXKO0BHX
BiApPALKEHD

BuTpaTu Ha onaaTy CAyxG0BHX BiIpALXeHb nNpauiBHWKiB ana
paTy ynpasiiHHS NIANPHEMCTBOM Y MeXaXx HOpPM, nepenbadeHux
33KOHOAABCTBOM

5. Butpatu, nos’s3adi 3
ynpaBaiHHAM BUPOGHHL-
TBOM

3apoGitha naata 3 BiApaxyBaHHAMM Ha COUiajbHe CTPaxXyBaHHA
NpaliBHMKIB anapaTy ynpasAiHHA Ta HOTO CTPYKTYPHHX MiRpO3Ak
JiB; MOTOMHI BMTPaTH Ha MaTepiaNbHO-TEXHiuHe 3a0e3nevyeHHs
anapaty ynpasfiHHA MIANPHEMCTBA Ta HOrO CTPYKTYPHMX NiApo3-
Ainis, nos'A3aHe 3 TrOCMOAAPCHKOK AiARBHICTIO NiANPHEMCTBA,
BKJKOYAOUM 3B'A30K, iHpopmauiiiHo-06uHCAIOBaIbHE T TPaHC-
NOpTHe OBCJYrOBYBAHHS; ONJIATA KOHCY/AbTaUifiHuX, indopmauii-
HHX, ayAMTOPChKMX Ta iHwmx po6it (nocayr) womo ynpassinHs
NiANpMEMCTBOM, MO . MalOTh 3aranbHO3aBOACHKUH  XapakTep,
BK/IOYAlOYM OWTaHHA PeCcTpPYKTypH3auii nignpuemcrsa; onJarta
po6iT 3 cepTu@ixauii npoaykuii; omata BapToCTi JiueH3iH Ta
{HWMX AEPKABHUX N03BOJIB Ha BENEHHA OCIOAAPCHKOl Aifsb-
HOCTI MiANpPUMEMCTBA; ONJaTa peecTpauiitHux 36opis B opraHax
Aep>KaBHOrO YNpasfiHHR TOWO

6. AMopTH3allis OCHOBHHMX
GoHAIB | HemaTepiaibHUX
aKTUBIB 3arajibHO3aBOA-
CBKOTO NPH3HAYEHHR

AwmopTu3auist BMTPAaT Ha NpHAGAHHR, BHTOTOBAEHHA 260 moJim-
LeHHA BJACHWX TA4 OPEHAOBaHHX OCHOBHWX BUPOGHMUMX (OHAIB
Ta HemaTepiajJbHUX aKTMBIB 3arajbHO3aBOACHKOr0 MPH3HAYEHHA
Bianosiaxo A0 Bumor (MeTonis i HOpM) 3aKOHOAaBCTBA

7. MpouenTn (operaxa
naaTta) 3a KOPUCTYBAHHA
OCHOBHHMH (QOHAaMH
3ara/1bH03aBOACHKOrO
NpU3HAYEHHS

HapaxosaHuil opeHpapem njiaTiX 3a OCHOBHi (hoHAM 3aranpHO3a
BOACLKOTO MPHU3HAYEHHS, OTPUMaHi B KOPHCTYBaHHSA 3a onepaui-
AMH ONEepPaTHBHOrO 4K (iHAHCOBOro Ji3WHry (openan); Hapaxo
BaHWi NAATiX 32 OTPUMaHi B OPEHAY MPUMIillEHHA HEXHTAO0BOrO
NpH3aHayeHHSA, BHKOPHCTOBYBAHI AS 3araibHO33BOACHKHX Lined

8. Butpath, nos’s3aHi 3
npoteciiiHow niAroToBKOW
200 nepeniaroTosKow
Kanpis 32 npodinem nia-
NpHEMCTBA

Butparu, now’ssani 3 npodeciiinolo (3a npodinem nianpuem
cTBa) niaroToBkol a6o MepPemiAroTOBKO B YKPAiHCBKHMX
3aK1afax OCBIiTH - disHunux oci6 (32 BMHATKOM MNOB'A33HUX
disnunnx oci6), wWwo nepebyBalTh y TPYNOBHX BiEHOCHHAX 3
NiANPHEMCTBOM, Y BiANOBiAHOCTI 10 YHHHOIO 3aKOHOAABCTBA
(onnata BapTOCTi HaBYaHHA B YKPaiHCBKHX 3akJalax OCBiTH;
3apo6iTHa njaTa 3 BiApaXyBaHHAMM Ha COUia/jbHE CTPAaXyBaHHA
npauiBHUKiB 3a 4ac (X HaB4aHHA 3 BiAPHBOM Bin BUPOGHUUTBA;
ONaTa HaBYaAbHMX BIANYCTOK ApailiBHHKIB, WO HaBuawThea Ge3
BiApHBY BiA BHPOOHMUTBA, BMTPAaTH Ha NpOi3d A0 MicUf Ha

BYaHHA | Ha3al Ta iH. 3riJHO 3 BUMOramH 3aKOHOAABCTBA)
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I'nasa 9. BapTiCHE peryniosarHs nignpueMHuyLTea

lIpodosacenns maba. 9.7

i

2

9. Burtpaty, nos’sisani 3
Habopom poGouoi cuau

Burpath, nepesGayeni UMHHUM 3aKOHOA4BCTBOM (Bapricts npoisay fo
MiCUf PoBOTH BHIYCKHHMKIB cepefHix npodrexyunauw, i sysis, a
TAKOX HAflaHHA M OMIAYyBaHUX BILNYCTOK flepel NOYaTKOM po6oTu)

10. Butpaty na nepese-
3eHHA NpauiBHUKIB f0
Micus poboTH | Hasag

Butpath Ha nepesesesns npauwiBHUKiB o Micus pobBortu { Hazag
Yy HanpaMKax, wo He 0GC/IYroBYITHCR NACAKKPCLKHM TPaHCNOp-
TOM. 32ranbHOro KOPHCTYBaHHS, BRAIOYAIOUH BATPATH 33 yrofaMi
Ha TaKi NepeBe3eHHS, YKNANEHUMH 3 TPAHCTIOPTHUMH TiANpHEMCTBAMH

11. Ilaatexi 3 o6oB'a3-
KOBOTO CTPaxyBaHHs

.

Mnatexi i3 crpaxysanns: maiina NiANPHEMCTBA 34ranbHO3aBOL
CbKOrO  NpU3HAYEHHS, KOMEPUWIMHUX DU3HKIB, MOB'A3aHMX 3
TOCNOAAPCEKO0  NisILHICTIO NiANPHEMCTBA B UIIOMY; UMBITbHOI
BignoBinajbHOCTi, NOB'A3aHOT 3 eKCNYaTali€lo TPAHCIOPTHHX
32c00iB 3aradbHO3aBOACLKOrO NPH3HAYEHHS, O nepedyBaloTh y
CKJIaLi -OCHOBHHX 3aC06iB NiANPHEMCTBA; OKpeMHX KaTeropiii
npauiBuukis (xpim ‘ uexosoro ckaany), 3alHATHX 6esnocepeaHbo
Ha poGOTaX 3 MiABMUIEHOI HeBE3NeKOW AJS XKHUTTH i 310pOB’A, y
BUNALKaX, KOJH 0COB’A3KOBE CTPAaXYBAaHHSA XKHTTS 260 310pOB’s
NpauiBHHKiB NepeafayeHo 3aKOHOAABCTBOM

12. Butpatu, nos’asani 3
HapaXyBaHHAM BiACOTKIB
32 GoproBUMH 30608’83aH-
HAMM niAnpremcTBa

Butpaty, nos'ssani 3 napaxysasusm BizcoTkip 3a GOproBUMH 30-
GoB'msanHAMH, B TOMY wuMcAl 32 QiHaHcoBHMH, TOBapHUMH
Kpeautamu; 3a xpeauTamu nin  emitoBaui -mianpuemcTOM
BiANOBIAHO [0 BHMOr 3aKOHOAABCTBA WiHHi nariepd, 1o 3acBia-
4YP0Th  BIAHOCHHH [I03MKH; 33 BMKODHCTAaHHS MaTepiajbHHMX
uinHocTelt (kpim ocHoBHMX (oOHAIB), OTPHMAHKHX y KOPUCTYBAHHSA
(openana naara), skwo Taxi HapaxyBaHWHs 3AIHCHIOIOTLCA Y
3B'A3KY 3 BHPOGHMYOK RifNbHICTIO niAnpueMcTBOM

13. Burparu, nos’s3aui 3
OMJIaToI0. NOCTYT BaHKiBCH-
KUX Ta HeOaHKiBCbKUX (i
H2HCOBHX YCTAHOB, LLO Ma-
0Tb LieH CTaTyc 3rigxo 3 Bia-
NOBIAHHM 3aKOHOAABCTBOM

Butpatu, nos’ssani: 3 06irom HauioHaJbHOl Ta iHO3eMHOI BaJio-
TH, OTPHMaHHAM NOCAYr 3 iHKacauii, po3paxyHKOBO-KacoBoro
06CAYroByBaHHS; OTPUMAHHSIM [apaHTiil, BEKCebHOrO aBAIO;
dakTopuHroBUMH i AOBipuMMHM onepauisiMu, obaikom Goprosux
BHMOT | 30008'83aHb, BKIOYAI04N LiHHI Nanepu Towo

14. TloaaTku, 360pu
{(060B'a3x08i NaaTexi),
iHLI .060B’A3KOBI BUTPaTH

| BHTPaTH Ha ofiuiiny nybmixauio nepeabaueHoi 3aKOHORABCTBOM

Hapaxosaui saranbhosepxiasti 1a Micuesi nogarku, 36opn (06oB’a>
KOBi NiaTexi), BCTaHOBAEH] UHHHAM 3akomom Yxpainu “Tlpo cuctemy
OMOZATKYBAHHS", AKILO NiANPHEMCTBO € Ge3nocepeHiM naaTHUKOM (a
He MONAaTKOBHM NPEACTABHHKOM) LnX NOBAaTKiB y 383Ky 3 HOro
BHPOGHHUOIO AAIbHICTIO, 32 BMHATKOM MOKATKy Ha NpHGYTOK, muaTi
32 TOPrOBMH NaTeHT Ha AeSKi BUAW NisJbHOCTI, NIOAATKY Ha HepyXxome
MaitHO (HepyXoMicTb), a TaKoX LIHOBHX NOXATKIB {(nozatky na gonany
BapTiCTh, aKUKHBHOIG 360pY, 104ATKY 3 PeK/MaMH, FOTEAbHOTO 360py), a
came: naata {noaaTok) 3a 3eMI0, NOAATOK 3 BAACHHKIB TPAHCHOPTHHX
3aco0iB Ta iHLIMX CAMOXIGHHX MalHH i MexaHiauis, 36ip 3a reosioropos
BifyBabHi pOGOTH, BUKOHaHi 33 PaxyHoK lepxasHoro Goaxery, 36ip
32 cneljaibHe BHKODUCTAHHS NPUPONHHX Decypeis, 36ip 3a 3a6pyn-
HEHHs HaBKOIMLIHLOTO IPHPOAHOFO CepenosHila, 36ip no HepuasHoro
i#HOBaLkiHOrO (oOHAY, KOMYHA/bHHI NORATOK TOWO. Butpatn na
ORDHJIOAHEHHS nepioAKyHOl 3BiTHOCTI nignpuemcrsa (BuTparw hHa
MONAHHA GyXraiTepebKol, NOAATKOBO, CTATHCTUMHO Ta iHILGI 32KOHO-
L2BHO BCTAHOB/ICHO! 3BITHOCTI 33 BIANOBiAHI KaneHzapHi nepiogy yacy
RO oprais, odiuiffHo BH3HAYEHHX K OTPMMYBAaui TaKol 3BITHOCTI;

ispopmauii npo MiANpUEMCTBO, B T. Y. NePIOAHUHOL 3BITHOCTI TOLO)

Mpodosucennsn maba. 9.7

2

1

Hecraui MaTepianbHuX UiHHOCTER 3araibHO3aBOACBKOrO NPH3HA-
YeHH§ Ha CK/J3AaxX y Mexax HOPM NpPUPOAHOro yGy-rK)!; BUTPaTH
Ha BiAWIKOAYBAHHA BTPa4YeHOro npaLﬂBHVlKaM'H 340pOB’S K Bh-
KOHaHHI HUMM TPYLOBHX 0GOB’A3KiB; rpowwosi Ta {HW Komnexca-
uii npauiBHKKam y BUnankax i 8 mexax HOPM, BCTAHOBJEHHX 3a-
KOHOJABCTBOM; BUTPATH Ha NpuAGanHA GMAHKIB UHMHUX nanepis,
iwwi suTpaTH, nos’asani 3 emicicio Ta oGiroM uiHHMX nanepis
BIZMOBIAHO 0 33KOHOAABCTBA; iHLI 3ara/bHOrOCNOAAPCHKI BUTPaA-
TH, pPernaMeHTOBaHi 3aKOHORABCTBOM, W10 He HajexaTh A0
paniute nepeniyeHnx BUTPaT

15. Inwi suTpaTH

Haji6inbli nomupeHuMd MeToaaMu 06Ky BUTpaT Ha Bu_po6m»im"ao Ta
KaJIbKYJII0BaHHsA coBiBapTOCTi NPOAYKLII € 103aMOBHHH, nongpez}lnbuuu Ta HOP-
maTuBHuA, OcobaMBOCTI JBOX NEpLIMX MeTOiB AO6YMOBJIEH1 06 EKTaMH obaiky
Ta KaJIbKY/IIOBaHHS COGIBAPTOCTi NPOAYKLUT .(p061T, nocayr). Cneuudika HopMa-
THBHOI'O METOLY TOJIATaE y cnocoéz)ax 06aiKy BHTpaT Ta KaJlbKyJIoBaHHA CO-

' i nponyxuii (po6it, nocayr).
6188%?’2:@054 :gnixy nI;)u N03aMOBHOMY MeTOSI € OKpeMe 3aMOBJIeHHS, 33 AKUM
BH3HAYAIOTHCA NPAMi BUTPATH, a HENPAMi BUTPATH ILOMICALSA PO3NOANISIOTECS
MiXK 3aMoBJIeHHAMH. Takuil MeTOA MOXKe BUKOPHCTOBYBATHCH A/11 BU3HAYEHHR
co6iBapTOCTi NOCAYT AONMOMIXKHHX i 06C/IYroBYHO4HX 'Bupo6umns, 11O BHKOHY-
JOTbCS A/ OCHOBHMX BUpoGHMUTB. Hanpukiaa, BapTICTh PEMOHTHUX pobiT, Wo
BHKOHYIOTbCSl PEMOHTHAM LIEXOM A/ Pi3HMX LeXIB, BK/MOYAETHCH 10 cmazgfD
BUTPaT Ha YTPHMaHHSi i eKCIUlyaTalilo yCTaTKYBaHHs | MOXe 06aiuyBaT
ZISt KOXHOTO 3 LEXiB OKPeMO No3aMOBHMM METOIOM. A '

06’ektoM 06.1iKy NPy nonepeaibHOMY METOAI € COGlBapTl"(':Tb Hamscpagépu-
KaTiB 32 OKpEMHMH BHPO6aMH B MeXkax nepeniny (dasu, cTagii) TexHOOMUHO-
" n%zlszgmoaoxo BUKOPHCTAHHS HOPMaTHBHOTO METO/Y € HafiBHICTh HOpPMa-
THBIB BMTpaT, WO AO3BONSIOTH A0 NOYATKY BHROGHH'-.!OI‘O npolecy CK1aaTH
HOPMATHBHY KanbKyJasuito co6iBapTocTi npoRyxuii (po6it, nocaiyr), a nicas foro
3aKiHYeHHs BHU3Ha4yaTH QakTH4HY cobiBapTicTb WIIAXOM KODHIYBaHHA HOpMa-
TUBHOI KaJbKyJsili Ha OCHOBI BK/IOYEHHS y OTO4HHH o§nu<: 1) BHTpaT Y
MeXax HOpM, 2) BiAxu/eHb Bill HOPM BHACAIAOK IX 3MiH, 3) Biaxu/ieHb Bix HOPM
3 TEXHIKO-OpraHisalifiHUX Ta iHLIKX NPHHHH.

3a neBHHX YMOB Yy cHcTeMi 06JiKy MiANPUEMCTBA 3aCTOCYBaHHS M03aMOB-
HOTO T NOMEPeai/IbHOTO METOMIB MOXKE 31{HCHIOBATHCh 3 BUKOPHCTAHHAM eJe-

MEHTIB HOPMaTHBHOIO MeTONY.
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9.5. Mertonu BifHeceHHs HENPAMHUX BUTpAT
Ha cobiBapTicTh ouHMLi IpoAyKIii

Ha sigminy Bin npsimux sutpar, ki nos’saani 3 BHPOOGHHUTBOM KOHKPETHOTO
BHAY NpoAYyKUiT i Ge3nocepeanbo BKAIOMAIOTLCS A0 ii cobisaprocti (BUTpatH Ha
OCHOBHI MaTepianu, KOMILVIEKTY04] BUDOGH, 3apOBITHA [11aTa OCHOBHUX BHPOGHH-
YHX POGITHHMKIB TOWO), HenpaMmi BUTPaTH, fIKi NMOB'A3aHi 3 po6oTo uexy ao
MANPUEMCTBA B.L{IJIOMY | YacTillle BCbOTO € KOMIJIEKCHHMH (BUTpaTH Ha yr‘pu-
MaHHS | eKCIyaTauiio yCTaTKyBaHHs, 3arajibHOBHPOGHUU, 3arajbHorocnogap-

CpKi Ta iHIWI BUTPaTH), fIK TIPABU0, He MOXKYTb 6yTH GeanocepenHbo BifHece ! Ha -

€o6iBapTiCTh ONMHMLI KOHKPETHOT MPOAYKLL] (po6otu, nocayru) i TOMY po3mnogi-
JSI0TBCA Ha L0 cOOIBAPTICTL HEMPSIMUMHU METOAAMH 32 NEBHOIO 03HAKOIO,

Posroain BuTpaT Ha YTPHMaHHS | eKCIyaTauilo YCTaTKyBaHHS 34ilicHIo-
€TbCA OJHHM 3 TaKMX METOAIB:

1) metozom pospaxyHky KOWTOPHCHUX (HOPMATHBHHX) CTABOK BHTpAT Ha
OAMH BHPI6 (Ha YaCTKY yyacTi UeXy Y BHrOTOBMEHHI ZaHOrO BHDOGY);

2) MeToLOM PO3PAXYHKY PiBHS5 BUTPAT Ha YTPUMAHHS | exciyaTauin yerar-
KyBaHHS Ha OAHY BapTiCHY OAMHMLIO TapHdHOI 3apobiTHO! naaTh BMPOGHHYUX
po6iTuukis (0KpeMo 3a MexaHizoBaHHMH i Py4HHMH po6oTamu),

32 nepuMM MeTOAOM YCTaTKYBaHHA KOXHOLO Lexy 06 eIHyIOTb y rpynu 3a
03HaKOK TeXHOMOr{uHoi nogi6HoCcTi Ta npHEaH3HOI piBHOCT] BUTpaT Ha oamy
FOAHHY POBOTH YCTATKYBAHHSA | BCTAHOBAKIOTS HODMATHBHY BeJH4YHHY BHUTpAT
Ha OJIHY rOAHHY POGOTH OAUHHLI YCTATKYBAHHS KOMHO] rpyny, NpUHHSBILY 32
YMOBHY OLHHHLIO BUTPAaTH HA OAHY rOAMHY POGOTH OAHIEl 3 IPyn ycTaTKyBaH-
Hst. BinxocHo uiei ymoBHOI oguuuLi BusHayaloTs BinmoBinHi koediuieHTy npu-
BeASHHS BUTPAT KOXKHOT 3 PELITH TPYN YCTATKyBaHHS. [lnanoBy BapTicTb onniei
KoeQiLlieHTO-MALIHHO-TOAMHY (NPHUBeAeHO! MALIMHO-TOMHY) OTPUMYIOTh AifeH-
HAM 3ara/ibHO! CYMH BMTPAT Ha yTPUMaHHS | ekcmayarauiio YCTaTKyBaHHA Ha

NU1aHOBHIt nepiof (BH3HaueHoi 3a KOLITOPDHCOM BHUTPAT, HaBe/IeHHX y Taba. 9.5)
Ha 3araJlbHy KibKiCTb NIaHOBHX NPHBEACHHX MaLWIHMHO-TOAHH PoGOTH yCTaTKy-
BaHHS Liexy B uboMy nepioni. Komropucna (HopmaTHeHa) cTaBka BHTpPAaT Ha
YTPHMaHHS! | eKCITyaTalix0 yCTaTKyBaHHSA HA OAHH KOHKPETHHH BHDI6, 1O BKJIIO-
4alOTbCS 10 HOTO My1aHoBOT cobiBapTocTi (1. 9 Ta6a. 9.4), PO3paxoByeThCH MHO-
XeHHAM MJ1aHOBOI BapTOCT] OAHi€l NPUBEAEHO] MALIMHO-FOMMHH HA KifbKIiCTh
NPHBEACHHX MALIMHO-FOAMH, LI0 NpHNajae Ha ueil Bupi6 (ocTaHHil NMOKA3HHK
BHSHAYAETLCA BUXOAAYH 3 TPYAOMICTKOCTI BHUPOOY LIMSAXOM MepeMHOMEHHS
KIIbKOCTI HOPMOBAHHUX MAILKHO-TOAMH 33 IPyNaMK YCTaTKyBaHHS, HeoOXiAHUX
AJist BATOTOBJIEHHS! BUPOOY 3rifIHO 3 TEXHOMOTYHOI0 AOKYMeHTali€lo, Ha BiANOBiAH]
BCT2HOBJIEHI Koe(ilieHTH NPUBEEHHS BHTPAT 3a IpynaMu YCTaTKyBaHHA).
Ilnst pospaxyuxy KOWTOpUCHHX (HOPMATHBHUX) CTaBOK BHKOPHCTOBYIOTh-
Cf €NMHI yrpynoBaHHs YCTAaTKYBaHHs | Koe(iuieHTH MpuBeseHHS BUTpAaT Ha
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yTPUMaHHS it eKCILIyaTaliio yCTaTKyBaHH:. ¥ pasi ?,Hatu-xo'f 3MiHY TPYLOMICTKOCTI
BUFOTOBJEHHS OKPEMHX BHPOGiB (3MiHM KibKOCTI HOPMOBAHHX MaHJHHO-l‘O::I:
3a rpyTaMM yCTaTKyBaHHs) A0 KOWTOPHCHHX (HopMaTHUBHHUX) CTaBOK BHOC
innoBiiHI KOPEKTHBH.
” BE:;FHJ;I METgll BUKODHCTOBYETBCS B LEXdX 3 YCTAaTKYBAaHHAM 3 :::en:a-
KO0 pi3HULEI0 y BUTDATax Ha OLHY FOAMHY poBoTu. Koungpucny(u m};ﬂo- _
OfIHH KOHKPETHHH BMPi6 BH3HAYAIOTH K 1106qu1< 3aranbHQl cymu (Ha nane-
BHil Nnepion) BUTPAT Ha YTPUMAHHS | excnnyarauuouycraTKyBaHHﬂ 32 KOlllé' P ,
com (ra6a. 9.5), nopineHol Ha NaHOBHI 3araibHui QOHA TaPl/l(i)HOl. 3apo6iTHo
NaTH OCHOBHMX BHPOGHMUMX POBITHUKIB LeXy, Ta Tapmp.um 3apo6iTHOI naaTH
OCHOBHMX BMpPOOHHuMX POGITHHKIB LeXy, po3paxoBaHOl Ha OAMHHUIIO LBOTO
BKp()363);~‘aJ[bHOBHp06HHqi (n. 10 Taba. 9.4) i saransHOrocnoAapeski ((n.6}1
ta6a. 9.4) BUTpPaTH PO3NOALNAIOTD Ha cobiBapTicTb OAMHHKLI MpORYKiLii pc&)Hl:;_}
nocayr) Ha ocHoBi koediuienta (npouenTa), BCTAHOBAEHOTO Bi CYMH Tgpx:aBKH
3apo6iTHOI NaTH OCHOBHHX Bupo6gnqnx poO6iTHHKIB i KOLI'JTOPHCHOI Ssa "
BUTPAT Ha YTPUMAHHSA i EKCILIyaTalilo yCTaTKYyBaHHS aGo Bif TapudHol 3ap :
6iTHOI M/AaTH OCHOBHUX BUPOGHUUHX POBITHHUKIB. Jlns BU3HAYEHHS L1bOro Koed
ujenta (mpoueHTa) 3aranbHa CyMa 3arajbHOBHPOGHHYMX a6% 3aéranbr(13c;1ro;n;))
JapCbKHX BHTPAT 33 BiANOBIAHMMM KOWITOPHCAMH (ra6a. 9.6 abo rta .i e;-«;.
ALIATBCS, B MIEPIIOMY BHIAAKY, Ha 3arajibHy CyMy BUTDAT Ha yTpumaHH;; exe
MJyaTauiio yCTaTKyBaHHs 32 KOLITOPHCOM (Ta§ﬂ. 9.5) i houny rapudHo 3ap .
GiTHOT N1aTH OCHOBHMX BUPOGHMYMX DPOBITHHKIB, B APYyroMy BUNAAKY — TisbK
Ha (GoHA TapudHOI 3apoBiTHOI N1aTH OCHOBHHUX Bupo61-mu>ux po61mumB.aK)Tb-
[nwi Bupo6Huui Butpatu (1. 13 Taba. 9.4), sk MPaBH.I0, NPAMO BKAIOH o
csi o co6iBapTocTi BiANOBIAHHX BI/‘I‘p06i.B abo po;nonmmouca MiX .BupoXaBMH-
npONopLiiHO A0 XHbOI BUPOGHH4OI CO6iBAPTOCTI (6es ypaxyBaHHs iHWIM
UTparT).
po{s?c?sy:;lfpogﬂw){i BUTpaTH Ha Bupi6 (n. 14 Tabi1. 9.4) BH3HAAIOTHCA nponog
nikHo fo KoediuienTa (npouenTa) Big BUpoOGHUYOI cobiBapTocTi, pospaxoBaHo °
SIK BIHOUIEHHS 3ara/jbHoi CyMH nosaBupo6HHfmx'B.ngaT (321" N/aHOBHA Nep
0f) 32 KOLITOPHCOM /10 M/aHOBOi co6iBapTOCTi BCiel TOBAPHO! MPOAYKLIL.

9.6. O6aix BHTPAT Ha BUPOOHMITBO i KaJbKYIIOBaHHA
cobiBaprocTi NpoAyKii .

daxTHyHI BUTpaTH, 0B A3aHi 3 BHpOﬁHl/lLLTBOI\'A npouyxfui'l', Bino6pamakc6wbc;1
Ha CUHTETHUHHX PaxyHKax GyXra/aTepchKoro 06J.m<y 20u( chosﬂe BUPOGHHUL-
t80”) i 23 (“Jloriomixkei Bupo6HuuTBa”). AHaniTU4HUHA ?6J11K BMTpaT Ha Bu:
pOGHUUTBO 3AiHCHIOETECS B 3a/1€XKHOCTI Bl 0COG/MBOCTEH TEXHOAOTII T2 Opra-
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Hi3aLil BAPOGHULTBA i BeleThes 32 MICLAMM IX BUHHKHEHHS, 06’€KTaMH KaJlbKy-
JIOBAHHS | CTATTSAMM BHTPAT.
Ha paxynkax 20 i 23 nporsirom Micsaus BiIOOpaXKaloThes TIAbKY NpsiMi
- BATpaTu: B neGeT paxynkis 20, 23 3 kpeauty paxyHkis 05 (“Martepiam”), 08
(“3anachi yacTunu”), 13 (“3noc MILIT” cnewjasbHoro npusHayenHs), 60 (“Pos-
- PaxyHKH 3 moCTavajbHHKaMM | niApsauukaMu” — 3a NaaMmeo i €Heprilo Ha
TeXHoJoriuHi uiii), 69 (“Pospaxyﬂxn 3 CTpaxyBaHHS” — BipaxyBaHHS Ha collj-
ajibHe cTpaxyBaHs, 70 (“PospaxXyHku 3 onsatu npauwi”) Ta iHwux. Henpsimi
(komriekcHi) BUTpaTH monepemHbo OOJIIKOBYIOTbCSl B PO3piai MIaHOBHX CTa-
TeH | HeNNIAHOBMX BUTPAT Ha BiANOBIAHMX 36ipHO-PO3NOAINLHUX paxyHKax 24
(“BUTpat Ha yTpUMaHHs i €KCIIyaTaliio yeTaTkyBaHHs", 4B, Taba. 9.5), 25
(“3aranbHoBupoGHUY BHTpaTK’, auB. Taba. 9.6), 26 (“3aransHorocnonapceki
BUTpaTH”, auB. Tabn. 9.7), 28 (“Bpak y BupoGuuuTsi”), 43 (“ITosaBupobuuui
sutpari”). Henpsmi (komnaekcni) BUTPATH, BPaxoBaHi Ha 36ipHo-posnofisb-
HUX PaxyHKax, nepej MOBHHM CNUCaHHAM (3aKpUTTAM) iX B KiHui Micsus Ha
paxyHku 20, 23, 46 (“Peanisauin”) nignsraiors nonepe/HLOMy PO3NOLiNy 3a
06’€KTaMH Ka/lbKyJIOBAHHS NPONOPLIIHO 10 npuitaTol 6asu (aus. ninpoan. 9.5).
3aKpHUTTIO BMILE3rafiaHUX PaxyHKIB Nepeflye PO3NOAi/ BHTPAT, BPaXOBaHHX
npotsirom Micaus 3a pe6etoM paxyHky 23, i cnucaHHs iX Ha BiAMOBimHi paxyH-
KH BHYTPIIIHIX | 30BHILUKIX cnoXxuBayis npoaykuji, pobiT, NocAYr HONOMiXHHX
BHpo6HuUTB (paxynku 20, 23, 24, 25, 26, 43, 46 1a in.). Baaemni NOCAYrH LEeXiB
AOMOMiXKHOTO BUPOGHHLTBA OLHIOIOTECS, K NPABHVIO, 32 IAHOBOIO co6iraprticTio
a60 (hakTHYHOK COBIBAPTICTIO MUHYJIOTO Micsls. 3a MipOI0 BH3HaueHHs (ak-
THHOI co6iBapTocTi npoaykuii (po6ir, nocstyr) piskuus, wo YTBOPHUJIACS, BITHOCHTLCS
Ha BIINOBIAHI PaXyHKH NPONOPUIRHO A0 KiNBKOCT] BUMYILIEHOT NPOAYKUii, BHKOHa-
HHX POGIT, Hanauux nocayr. Caabio 32 geGetoM paxyHKy 23 3anuiuaeThes B
KiHUi MicAUst TiNbKM B yacTuHi He3aBepuleHoro BUpoGHHUUTBA. ‘
Poanogin Butpat mix rotosomwo TpOAYKUi€l0 | He3aBepLIEHUM BUPOBHULT-
BOM Ha paxyHky 20 3nifiCHIOETbCS, B OCHOBHOMY, LISIXOM OUiHKH HesaBeplue-
HOro BUPOGHHLTBA 32 HOPMATHBHOK (N/I2HOBOIO) BUPOGHUUOK cobiBapTicTIO 3
YPaxyBaHHAM CTYINeHs FOTOBHOCT okpeMux 06’ekTiB. Brpatu Bin 6paky nos-
HICTIO BKMOYAI0THCS 10 cobiBaprocti ToBapHoi (roToBO) NPOAYKILL.
) [icas posnoniny o6nivernx Henpamnx BHUTPAT MiX FOTOBOK NPOAYKUIEIO i
3a/MLIKAMH He3aBepPILEHOro BUPOGHHITBA, 32 KPEAHTOM PaxyHKy 20 nokasyeThest
(axTHyHA BHPOGHHYA COGIBapTICTL BUrOTOBJEHO]! npoaykuil, onpHEYTKORaHOI
Ha cknan (y KopecrnoHneHuil 3 geGetom paxynky 40 “ToroBa npoaykuisn”), a
TAKOX AefiKi iHwi cnucauus (noBepHeHHs MaTepianis, BiaXoaH, HenonpasHui
6pak TOLLO). )
- daxTHyHa BUPOGHUYE co6iBapricTh yciel roToBol npoaykuil PO3paxoBy€ETh-
¢ 32 hopmynoo .
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C,=H +B-H—1, (9.9)

ne C, — ¢daxTuuHa BHPOOHHYA co6iBapTIiCTh FOTOBOI NPOAYKLII, 3/aHKUX POGIT 1
nocayr (BinoGpaxkaeTbcs B KiHLi MicCsilsi 32 KDEAMTOM PaxyHKy 2Q), rp. OA.;
H, — BapticTh He3aBepLUEHOro BUPOGHMLTBA Ha NOYATOK MicALs (noan.Kosev
ne6eToBe caibio paxyHky 20), rp. on.; B — Bupoéﬂuq{ BUTpaTH 32 MiCAlb
(o6opoT 3a nebetom paxyHky 20), rp. oa.; H, — BapTicTh Hesazsg)pmeuorc?
BMPOGHMUTBA Ha KiHelb Micsius (kiHuese neGeToBe canbio paxyHky 20), rp. on.;
| — iHWi CIMCAHHS NPOTSAroM Micsls 3 KpeauTy paxyHky 20 (nosepuenHs,
Binxonu, 6pak), rp. ofL.

Pyx roToBoi npoaykuii 06miuyeTbcst Ha CHHTETHUHOMY iHBgHTapHomy pa-
xyHKy 40 (“Torosa nponyxkuis”). 3a 11e6e1:f)M paxyHKy 40 BigobpaxkaeThbca
(hakTHYHa BUPOOHHUA COGiBapTICTh NPOAYKLIL, 110 Hapaiduuia 3 gupoﬁﬂumsa Ha
ckzaz rorosoi npoaykuii (y kopecnosaexuii 3 KPEAHTOM PaxyHKY 20), 3a kpe-
JUTOM — BilBAHTa<K€Ha MOKYILSM roTOBa NPOAYKLIis 32 HaKTHUHOIO Bup06m.4-
yoto cobisapricTio (y KOpecnoHAeHLUIl 3 11e6eTOM‘paxy.HKy 46). melo 06.iK
roToBO! NPOAYKLUl BeJeThcs He 3a PAKTHHHOW co61§a]?'nc'no., asa Oﬁ.ﬂlKOBHMH
iHaMu, To 064K BiAXuieHb hakTHIHOI cO6iBapTOCTi Bif O6/IKOBHX HiH BeeTb-

i €MJIEHO. :

CH Bgﬁ};gauiﬁﬂwpesynb'ramuﬁ paxyHok 46 (“Peanizauis”) BHKOpMCTOByeTb:(;ﬂ
s 064iKy peadizauii nponykuii (po6ir, nocJyr) 3a MeTOOM HapaxyBaHHS. 32
UMM MeTozoM peanisavis npoaykuii (po6ir, noc.ler) Bino6paxcaeThcs B 007Ky
3a (pakTOM 3aBepllieHHs KOMepUiHHHX onepauin (T06TO B MOMEHT BinBaHTa-
KEHHS 1;pOLYKUIl UM 3]1aBaHHS BUKOHAHHX po6ir, HaAaHMX NOCyr He3a/exKHo
Bin (hakTy onath a6o iHLWOL Komneﬂcautﬁ ix BapTocTi), KoM TOBap quymyerbig
Bif BUPOGHHKA | MEPEXOiHTL y BOJOAIHHSA MOKYNUA. 3a‘11e6e'ro.f»4( PaxyHKy _
Bino6pamacTL PAKTHYHY BUPOGHHUY cOOiBapTICT peasnizoBaHol BuxBaHTax;e
Hot) npoayxuil (y KopecrnoHaeHLil 3 KPEAHTOM PaxXyHKY 4Q), BHKOHAHHUX POOIT
i naganmx nocayr (y kopecrnonaeHuii 3 kpeauToM paxyHkis 20 i 23), cnucai
B peasii3auilo n03aBUpOGHHYI (Komepuiﬁﬂi). putpaTH (y KopecnoHaeHLU 3 Kpe-
JUTOM paxyHky 43), CyMH LiHOBHX [IOAATKIB — aKLK3HOTO 36opy, non?;;Ky Ha
fofaHy BapTicTs Toio (y KopecroHzeHUii 3 KpeauToM paxyHkis 68 “Poapa-
XyHKH 3 BromkeTom” abo 67 “TlogaTtkosi PO3paxyHKH. ). 33 KPeLMTOM PaxyHKy
46 Bino6paxkaeThCsl BUPYUKa Bl peanizauil npomyKLil (po6ir, noSnyr).y BiaNyCK-
HHX LiHAX, 10 BPaxOBYIOTb LiHOBI NMOAATKH, Y Kopeinomeuuu 3 ne6e1:9}24 pa-
xyHKy 62 (“Po3paxyHKH 3 MOKYNUAMH i 3aMOBHHKaMH ) a6o paxyHKy ?O aca

(y posnpi6Hiii TOpriBi, KOJM MOMEHTH BiABaHTaXKeHHs TOBapiB Ta IX OnJara

36iraloThes, a NOKYMNLi 3HEOCOBIeH). , . o
Ha ne6erti i kpeauti paxyHky 46 ¢ikcywoTb BiLlI'lOBlLE-lO BUTPATH i LIHOBI
OAaTKHY Ta foxoau {BUpyuKy) Ha TOi camuii o6CAr peasisaltl, TOMY CRIBBIHOLLEH-
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HA 1e6eTOBHX | KPEAMTOBUX OGOPOTIB 3a LUM PaXYHKOM BigoOpaxkae KiHUeBHl
pesy/bTat onepauiil peanisauii npoaykuil (po6ir, nocayr). Skwo Ha paxyHky
46 ne6etoBuil 060poT nepeBHUlye KPeAHTOBHH, CyMa NepeBHILEHHS N0Ka3ye
BTpatH (36uTKM) Bin peanisauii. B kinui micsaus paxyHok 46 3akpuBaloTs cnu-
' CaHHSAM [1e6eTOBOFO Calbi0 y xopecrnougeuuii 3 paxynkom 80 (“Tlpu6yrtku i
36uTKK") Ha 36uTkK (nebet paxynky 80). [TepeBuieHHs KPeAHTOBOro 060pOTY
Hal ne6eTOBHM Ha paxyHky 46 osnayae mpubyTok Bin peanisauii, skwii npu
3aKPUTTi paxyHKy 46 B KiHui MicaLs nepeHocsTb Ha NpUOYTKK (KpeauT paxyH-
Ky 80) y kopecnonzenuii 3 ge6etom paxyHky 46.
Chip Bin3nauuTy, wo B MiXKHapOAHii npaxkTHUi Aas o6aiky peadnisauii npo-
“aykuii (po6ir, nocayr) Takox BHUKOPHCTOBY€ETbCSl MeTOA HapaxyBaHHs. OgHak
iCHYI0Th [iesiKi 0CO6JMBOCTI LOAO YMOB BM3HAHHSA onepauii peanisauii TOBapiB,
a TaKOX BIAMIHM WOAO CHCTeMM 06aiky i cnucauus Butpar. Tak, Ao YMOB
BU3HAHHA peasisallii TOBapy Ha/iexath: Nepeiada MOKyMUEBi CYTTEBHX PH3HKIB
BTPaT i WAHCIB HaAXOMAXEHb, 0B’ A3aHHUX 3 BJIACHICTIO HA TOBAp; MOXJHUBICTb
AOCTOBiPHOI OUIHKH CYMH JOXOZiB i BHTPAT, MOB’I3aHHX 3 peaanisalli€o ToBapy;
AMOBIPHICTb OfEPXaHHA HaAXOMKeHb Bif peasisalil TOBapy TOWO. 3 TOYKH
30py MiIXHapOAHMX CTaHAAPTiB 06K BATPAaT Ha BHPOOHHMUTBO nepeabauae
posnonin BCiX BHUTPAT Ha BMPOGHMui i onepauiitni (mepiofMuHi 3a meTomoM
CIIHCAHHA), WO BiANoBinae pO3MoAi/ly BUTPAT Ha OCHOBHi i Hak/afHi 3rigHo 3
Kaacugikauieto, Hasenenolo B Taba. 9.1 (n. 2). OcHosHi BUTpaTH 6e3nocepes-
HbO MOB’A32Hi 3 IPOLECOM BHTOTOB/AEHHS NpoayKuii (BukoHaHHS po6ir, HapaH-
HS MOC/Yyr), BOHM (BMXORSYHM 3 03HAKH) MOXYTh CKAAAATHCH 3 ycix yMmMoBHo-
3MiHHHX BHTDAT, 8 TAKOX YACTHHH NPSIMHX YMOBHO-NOCTIMHHX BUTpAT. Bupo6-
HHYi BUTPATH BK/I0YAI0Th HEe BCIO BUPOGHUUY cobisapTicTh y 3BHYalHOMY ii
PO3yMiHHi, a TIIbKH BUTPaTH OCHOBHHMX LEXIB Ta iHIIKX MiAPO3AiaiB, Wwo Gesno-
Cepeanbo 3abesneuyioThb MpoLec BUFOTOBJAEHHS NPOAYKUii (BUKOHaHHs poiT,
Hafauus nocayr). OTxe, CKI4A TaKUX BUPOGHUUMX BHTPAT A€HTHUHUE 10 cknany
OCHOBHHX BHTpaT. Lle 03Hauae, mo 3ara/jbHOBUPOGHHYI i 3ara/bHOrocnogapchbKi
BHTPATH BXOAATH A0 TaKOi BUPOGHHUOI cobisaprocTi npoaykuii (po6ir, nocayr)
32 BUDaXyBaHHSM THX BUTDAT, AKi B iXHbOMY CKaaji BifHeceHi 10 onepauii-
nux (6inbwicTs YMOBHO-NOCTIRHMX BUTDAT), IPH UbOMY 3HAYHA YACTHHA 3arafb-
HOrOCNOAAPCbKHX BHTPAT A0 BUPOOHHYOI cO6iBApTOCTI He BKAKYAETHCH. 3a
CKOpO4eHoto 8upobrunoio cobisapmicmio OUIHIOWTb He TilbKH Hesasep-
ieHe BUPOGHHUTBO, Bunyck npoaykuii (po6it; nocayr), rotory OPOAYKUiIO Ha
CKJAafi, a H peanizoBaHy npoAyKLUilo, AKa y BITYUHBHSHOMY 0641iKy TPaAULiiiHO
BH3HAYaE€ThCs 3a MOBHOIo cobiBapricTio (mus. Taba. 9.4). Bupo6uuyo-ynpas--
JiHebki (anminicTpatusHi) Ta iHwi ornepauiiiti BUTpaTH 3a 3BiTHHE nepios HaKOMU-
Hyt0Tb Ha OKpPEMHX paxyHKax i, 3a aHasoriet 3 paxynkom 43 (“ITozasupo6uuui
(komepuiiini) BuTpaT”), KMil TaKOX BILHOCHTBCS 10 PaxyHKis onepauifnux
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BufpaT. MOBHICTIO CMIKCYIOTh 3a AebeTom paxyHky “Peanisauis” B TOMY nepio-
1i, B SKOMy BOHH BHHUKAH. Ha w0 cymy 3MeHuyeThes l'.lpldﬁyTOK Bi peaJisauil
npoayxuii (po6it, nocayr). Taku# ninxin n03Bosse He TiAbKH OAepIKATH PHHKO-
BO BHMIaBAAHY KalbKYJSL{l0, CTBOPHTH CHCTEMy PUHKOBOTO LIHOYTBODEHHS,
KOHTpO/IIO TPAHMUYHHX BUTpAT Ta AifCHO peufaﬁen‘bﬂocn_ OKpemux BWAIB Mpo-
AyKuil, ane i audeperuioBaTH 6yxramepcm§uu 064iK — BifOKpeMHTH iHaHCo-
By i BUpPOOHHUYO-KaNbKyAsALiAHY OyXranTepito.

9.7. Minancosi peaybratn Gipmu

Bupo6uuua cobiBapTicTh € OCHOBOK AMS BU3HAYEHHA p.osmipis He3aBep-
(LIEHOr0 BUPOGHHUTBA | TOBapHO-MaTepiabHUX 32N1aCiB, 11O BmoépgmaloT.bcs B
6anauci (auB. nigposn. 5.3), a Takox Aas BHSHa‘{EHHﬂ.COGIBapTOCTI peanisosa-
HOT NPOAYKLIi, KA MOKa3yeTbcs y 3BiTi MPo (iHAHCOBI pe3yabTaTy dipmu.

3gitT npo QiHaHCOBi Pe3yNLTATH € CKIAA0BOIO HACTHHOIO 6yxranTepcbKoro
3BiTy (iHaHCOBOI 3BiTHOCTI) NiAMPHEMCTBA, THNOBA fbopM? SIKOTO 3aTBEPAXKY-
€ThCSl Y BCTAHOBJIEHOMY MOPAAKY MiHiCTep.CTB(?M (pmauga Ykpainu i sacto-
COBYETbCS BCIMa MiANPHEMCTBAMH Ta opraizauisMu. 3MiHRK 710 ¢opM 6yxrai-
TepchbKoi (diHaHCcoBOT) 3BiTHOCTI T2 METOAMKH iX 3aMOBHEHHSA MOXYTb BHOCH-
THCb Y 3B'Si3Ky 3 MOCTYMOBMM NePexofoM YKpaiH¥ Ha MiXKHAPOJHi CTAHAAPTH
GyxrajTepcbKoro o6JiKy. .

CxeMma BH3HaueHHS (iHAHCOBUX pe3y.abTaTiB GpipMy 3a BCTAHOBAEHOK (OP-
Molo HasefieHa B Taba. 9.8. ] .

Onepauis pednisauil Mae ABa acHexTH. l’Iepu.lfm nosisirae B YyTBODEHHI aK-
THUBIB BHACAILOK peanisauii 3aMOBHHKaM NPOAYKLIL (po6ir, pocnyr) 3a MpoAAX-
HUMH LiHAMH, Bio6paXkae HaAXOMKEeHHS TPOLIOBMX KOWTiB abo paxyHKis no
onnaTtu {geBiTopchKoi 3a60proBaHoCTi), cymMa SIKHX HasHBAETHCA 8UPYUKOIO
8id peaaisayii. IOpyru# Bino6paxkae BUKOPHCTAHHA pecypcis (3meHwWweHHA
aKTUBIB), HEOBXiAHHMX AN OTPHMAHHS BUPYUKH Bl peanizauii, cyma sKHX Ha3K-
BaeThCs sumpamamuy. PizHuusa Mix BHPY4KOIO Bigpeamsaun 3 ypaxyBaHuaM
JepPXKaBHOrO PeryJoBaHHs LiH (3a minycom 1B i axuusfiorom360py TOwWo) i
BUTPAaTaMH CTaHOBUTb Qinancosull peaysomam Bin peasisauit. s npaBuIbL-
HOTO BUMipioBaHHsl QiHAHCOBHX Pe3y/bTaTiB Heo§meo, 106 BUpyUKa i BUTPa-
TH 6yau BH3HaHi B OAHOMY 06JikoBOMY NepioAl. Cyma., Ha fiKy BHpY4Ka Bil
peanisauii 3 ypaxyBaHHAM AePXKaBHOIO DeryaioBaHHs UIH (32 minycom l'II[B.l
aKLUM3HOro 360py TOWIO) NepeBHllye BUTPATH, Ha3UBAETHCR npﬁ6ymtco;u Bin
peanizauii. flkilo BUTpaTH mepeBUULYIOTh BUPYUKY BlA peamisall 3 ypaxyBaH-
HSIM JlepKaBHOrO peryJ/iioBaHHs LiH (3a minycom I1JIB i akuusHoro 360py TOWO),
TO pisHuueto Gyne 36umoxk. ‘ ,

JIlns BU3HauyeHHA nepiofy, B AKOMY BM3HAIOTbCA BHTPATH, CKOPHCTYE-
MOCb HOTHPMa TepMiHamu — eudamiu (aura, cost), saampamu (aura. expen-
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diture), sumpamu (aura. expense) i sunaamu (aura. disbursement), sxi
NOTPi6HO. 4iTKO PO3PI3HATH, OCKIJIbKH BOHM 33 TAyMa4eHHSIM HE € TOTOX-
HUMHU. :

Tabauys 9.8. Cxema BH3HAYeHHs (PIHAHCOBUX pe3ynbTaTtiB QipMu

Ne HaliMenyBaHHs MOKa3HMKa TTosicHeHHs 10 PO3pPaXyHKY

1 | Bupyuxa Big peanisauii nponykuii (po6ir,

nocayr)

2 | JlepxaBHe perynoBaHHs UiH

3 | Monarox Ha monany BapTicTh (H}lB)

4 | AxunzHuii 36ip

5 | IHwi BupaxyBaHHs 3 BUPYYKH BiN peanizauii

npoaykuii (po6it, nocyyr)

6 Bu'rpa'ru Ha BHPOGHHITBO peamaonaum

npoayxuii (po6ir, nocayr)

7 | Komepuifini BUTpaTH .

8 | Peayabrart Bin peamsaun NPoAYKUil (poGn n.l+n2~-n3-n4-nb-

nocayr) (+/-) -n6-n7=(+/-)n8

(+ npubyrox, — 36utox)
Anre6paiuna cyma

zoxonis {+) i surpar (-)

9 | Inwi onepauifini noxonu (+) i sutparu (=)

10 | Joxonn Bin BOAOAIHHA KOPNOPaTHBHHMH
npaBaMu

11 | Ipouents A0 oaepxaHHsA

12 | Inwi nosapeanizauiéini aoxonu (+) i

Anre6paiuHa cyMa
BuTpaTH (=)

nosapeadizauifiux
noxogis (+) i utpar (-)
(+/-)n. 8+ (+/-)n. 9+
+n 10+n 11 +
+{(+/-)n. 12=(+/~)n, 13
(+ npu6yrok, — 36uTOK)

13 | MputyTox (+) a6o 36utok (—) apiTHOro
" | nepiony (poxy)

14 | Tlogarok Ha npubyTok

15 | Tnwe BHKOpHCTAHHA HPUOYTKY

16 | Hepoanoginenni npudyrox (Henokpuri
36uTKM) 3siTHOrO nepiony (poky)

(+/-)n13-n 14 -n15=
=(+/-)n. 16
(+ Heposnopnineruit npuEYTOK,
"~ HeNoKPHTHH 36KHTOK)

Budamxu — ue uina (rpouioBuit Bumip BapTocTi) CyMH pecypcin hipmu,
110 BHKODPHCTOBYIOTBCA 3 TeBHOIO MeTol0. Bei BuTpaTu QipMu € BHaaTKaMy, ane
He BCi BHAATKM € BHTPATaMH.

3ampamu (iPMH 03HA4AIOTH 3MEHUICHHS AKTHBIB a6o 36mbuxeuﬁﬁ 3060-
B’fi3aHb, NOB'f3aHe 3 BHHHKHEHHAM BMAATKiB. 3aTpaTé nepiony AOpiBHIIOTH
BapToCTi BCiX pecypcis, nprRGanuX B nanoMy obaikoBoMy nepioai. 3aTpati Ha
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npuaBaHHe uM noainmeHHs hikcoBanux (M03a060POTHUX) aKTUBIB € KamiTasb-

"HHUMH 3aTpaTamu, 3aTpatu Ha npuAGaHHs NOTouHUX (06OPOTHHMX) aKTHBIB €

MOTOYHHUMK 3aTpaTaMH. 3aTPaTH 3AIHCHIONTLCH ILISXOM OMNATH T'POWIOBHMH
KOLITaMH, BUHHKHEHHS KPeAHTOPChKOI 3aboprosanocti, 06Miny (6apTep) inworo
aKTHBY a00 CroJydYeHHS nepenidyeHHX TPhOX Ccrnocobi. 3aTpaTH MOXKYTb 6yTH
BifiHeceHi a0 40 aKTHBIB, AKWO Bi4 HHUX OMIKYETbCH AOX0A B MaillyTHbOMY
nepioai, abo, B npoTU/IEKHOMY BUNAAKY, 10 BUTPAT. 3aTPATH NOTOYHOrO Aepio-
Ay CTalOTh BUTpPaTaMU NOTOYHOrO Mepiofy, SIKUIO BOHM [al0Th BUPYUKY Bia pea-
aizauil B nmoToyHomy nepioni.

Bumpamu — ue BURATKH, 110 BiAHOCATHCH A0 NOTO4HOrO 06JiKOBOrO me-
pioay. Butparamu € Baptictb pecypcis (akTuBiB), BAKOPUCTAHUX /IS OTPUMAH-
HSl BUPYYKH BiA peanisalii npoTsaroM noto4Horo nepiogy, To6To nepeHeceHa Ha
peanizoBaHi po6OTH, NPOAYKLII, NOCAYTH BAPTICTh BUKOPHCTAHUX pecypciB.
AKTUBH — ue HenepeHeceHa BapTiCTh, TOGTO BAPTICTb PecypciB, siKi lue 3Haxo-
AATbCA y po3nopsifiKeHHi ¢ipmu. Butpatamu nepiofdy Takox € BUAATKH Aisib-
HOCTi ipMH Y MOTOYHOMY nepiofi, He NMOB’3aHOT 3 OTPUMAHHRAM BUPYUKH Bifl
peaaizauii y notouHomy o6aikopoMy nepioai. Butpatamu nepiony MoxyTb 6yTH
BHIATKY, SKILO BOHU He NOB si3aHi 3 AisNbHICTIO GiPpMH y OTOUYHOMY Nepioi Ta
O4iKYBAHHMH JIOXOAAMH y 6YIb-AKOMY MaR6yTHLOMY fepioai (Hanpuknag, 3mMeH-
WeHHSs BapTOCTi pecypeiB BHACMIAOK NCYBAHHS, KPa/liZKOK, MOPa/IbHOrO CTapiH-
HSA TOLLO).

Bunaamu — ue nnatexi rpolIoBUMH KOWITaMH. 3aTPaTH, WO 34IHCHIOIOTL-
sl IWJISIXOM ONJIaTH TPOLIOBHMH KOLWITAMH, € BUNIAaTaMH, K i 6yab-siki naatexi
FPOLIOBYMHY KOLITAMH, L0 BUHHKAIOTE IIPH OMJATI PaXxyHKiB, OBepHEHH] 034K,
BUIJIATI AMBIAEHAIB TOLLO.

Jo crarri “Bupyuxa sif peasisauii nponykuil (po6it, nocayr)” (n. 1 ta6a. 9.8)
BKJIIOYAETHCA CyMa WiH npoaaxy (3 ypaxyBaHHaM BCix Hag6aBOK Ta UiHOBHMX
noaatkis, 360pis) peanizoBauux y 3BiTHOMY nepioai npopyxuii, ToBapis, poGir,
NOCAYr, BUPOGHULTBO i 36YT SIKUX € NIPEAMETOM YCiX BUAIB AiAAbHOCTI MiANPH-
€MCTB2 3riJiHO 3 HOro yCTaHOBUHMH JOKYMEHTaMH. .

Y crarri “Jlepxasue perymosanns uin” {n. 2 Ta6a. 9.8) nokasyetbcs cyma
oflepKaHux 3 OloAxeTy Ta no3abwoiXeTHHX (QOHAIB KOWITIB HA AepxaBHE pe-
ryaIOBaHHs Uik npoaykuii (po6it, nocayr) nignpuemcrsa (KkoMmneHcauis pisﬂuui
MiX [0BHOW coGiBapricTio i BapTicTiO TOBapHOI mpoaykuii y uiax peanisauii,
10 CKJAAJKCA HA PHHKY Y 3BITHOMY neplom)

Y cratri “Tlogatox Ha nomany Bapricts” (1. 3 Ta6a. 9.8) Bu106pa>xae"rbcs
cyMa MOjlaTKy Ha AOAaHy BapTicTb, sIKa BKIO4YeHa A0 npogaxHoi (BixmyckHoi)
WiH¥ BiABaHTaxeHO! npoaykuii (ToBapis), BUKOHaHKX POBIT, HAAAHKX MOCAYT Y
cKJaafi BHPYYKH Bin peanizauii npoayxuii (po6it, nocayr) sianosigHo g0 m. 1
taba. 9.8.

Y crarTi “Axuusuiit 36ip” (n. 4 Taba. 9.8) nianpueMcTaa, ki € MIATHUKAE-

MH aKUH3HOrO 36opy 32 33aKOHOAABCTBOM, Bio6paxaioTh CyMy aKLM3HOro 360-
0-212
11
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gg;);iignmqeﬂa Ro nponaxHoi (BiAnyckHol) uinK BigBaHTaxeHO! MifAaKIH3HOT
Yy CKnapl BUpYuKHM Bil peasisauii npo i i
B ayxuii {pobir, noca 8
_ HO o n. 1 Taba. 9.8, ’ , ve) sianosta
A
Hocﬂy c)za(r'n 5Imul BMpaxyBaHHR 3 BUPYUKM BiA peanisauii npoaykuii (po6ir,
) yr)” (n. ‘Taén. 9.8) Bu}o6pax<aeﬂ>cs 3MeHLIeHHs BUPYUYKH Bil peaJizauii
poayKuii po6it, nocayr) 3siTHoro nepiogy Ha CYMY BKJIOYEHHX 10 MPOAaMKHHUX
;L;H C:eulaﬂbHHX Han6aBoK, {HUIMX U{HOBHX MONATKIB, 36opis (Hanpukaaz, cymu
AATKY 3 PEKNaMH — NpH peanisallii peK1aMHHX MOC/YT, FOTeJLHOTO 36opy —
TIpH peanisauil roTebHUX MOCAYT TOLLO).
)
iy l-l)]"? (cragn 6BHTpaTH Ha BUPOOGHULTBO peanisosanoi npoaykuii (po6ir, mno-
Tic}; | n. 6 Taba. ?.8) BKII04a0TbCA BUPOGHHUi BUTpaTH (BUpoBHHUa cobisap-
noc; p(eamsoagn—xm Yy 3BITHOMY Nepiofi NPoAYKUii, BUKOHAHUX PoBiT, HagaHuUx
yr (y C(bepl‘ BI/I.p06HHuTBa) Ta NokynHa sapticts (6es [1][B) peanisosanux
y 3BiTHOMY nepioai Tosapis (y cdepi TOpriBai).
. Y cratri Komepumm BUTpaTH” (m. 7 ta6an. 9.8) nokasyiotscs nosasupo6-
Ha:;::);rpam pe?ﬂB;BaHOI Y 3BITHOMY nepiofi NPOAYyKLUii, BHKOHAHUX POGIT
nocayr (y c¢depi BupoGHULITBa) Ta B i i i
Hi uTpatH 06iry 3a i
TOpriBai). P Y 92 mepion {y cdepi
Crarta “Pesya i izauii i '
iy pesy);I:TTaaTT BiA peanisauil mpoaykuii (poSir, mocayr)” BiRoBpaxae
, BU3HAYEHHH 3TiIHO 3 PO3PAXYHKOM
HaB
Psaucon pospaxy , HaBeJeHUM y 1. 8
. ¥ crarti “InHuwi onepauiiini aoxoa# i sutpatu” (n. 9 a6, 9.8) nigapUeM-
TBa i i .
e C:OKaSyPTb-(bIHaHCOBHH pesyabTat (npubyTok a6o 36uToK) Bix peanizoga-
pot ¢ ogom-uM NIANPHEMCTBAM NPOAYKLi (po6it, nocayr) migco6uux, omOMiX-
io Sﬂ(yrosy}oqux BHPOGHHUUTB, & TAKOX NPUBYTKH i 36UTKH Bij ofepauis
peanisauii nponaxiy) aKTHBIB (MaTepianbHuX i HeMaTepiaJbHHX aKTUBIB, LiHHMUX
ganeplg, 1H03eMH91 BAIOTH), SIKWIO BOHH MaJH Miclie Y 3BiTHOMY nepioai, npu-
YTKU | 36UTKH Bifl KyniBi iHO3eMHO! Ba/MIOTH, Bill HaZAHHS OKPEMHX aKTUBIB
(ocHoBHHX doHAIB TOWwO) B OPeHAY TOILLO.
3 . -
6y9CTaTTH)‘(‘ Jloxoau Bin BOJIOAIHHS KOPMOPATHBHUMH npasamu” (m. 10
Ta6a. 9.8) Ta [pouentu o onepxanus” (n. 11 Ta6.. 9.8) nokasywTbes cymu
o oaepmguﬂﬁ Y 3BITHOMY Nepiofl, BiANOBiAHO, AUBiAEHAIB 32 Ha/1e}KHUMHU nignpuem-
ery aKU.lHMIz (aGo yacTkamu B MaiiHi iHmuX NiANPHEMCTB) Ta NpoLeHTIB 3a
OrOBOPaMH (B TOMY YHCJi AEMO3UTHHMHU) i
AC W), HaJeXHHMH MiANpUeM ira-
UiiMH TOLIO, , AprencTay oonira
1 . . .y .

Ho crarri “lHwi nosapeanisauiiiai poxonu i Butpat” (n. 12 Ta6a. 9.8)
B%(J]K.).LIZHO’I:bCH ,npuéyT'Ku i 30HTKH MHHYIHX NePIOAIB, BHSIBJEH] y 3BiTHOMY Ile-
plom.,uﬂesmmxonosam 30MTKM Bil HAA3BUYANHUX CHTYaLill (CTUXiAHOrO JHXa
aguap.m TOLO); IPUBYTKH Bif HAAXOMKEHHS Gopris, paHillle cnucaHux sk Gesua-
JLAHI; LUTpa(pl/I,'HeHﬂ,. HEYCTOHKH Ta {HLI BUAM CAHKIUiH 32 NIOpPyILEHHS rocrnoaap-
CbKHX NOTOBOPIB, fiki BU3HAHI GOPXHHKOM ab0 W00 SIKMX OfepXKaHi pileHHs
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CyAy, apBiTpaXHOro CyAy npo ix CTArHeHHs; 36UTKHU Bijl CAMCAHHS Ge3HaliHHUX
6opris; IpUOGYTKH | 30UTKK Bl CIHCAHHS KpeauTopchKoi i aebiToperpkoi 3abop-
FOBAHOCTI, LOAO AKKX MUHYJHM CTPOKH NO30BHOI AaBHOCTI; npubyTkH i 36HTKH
Bin cOibHOI pifAabHOCTI, Bif He30anaHCOBAHHX fapTepHUX KOHTPAKTIB, Bin
fikBinauii ocHoBHUX (oOHAIB Ta iH.

Crarrst “Tlpu6yTok abo 36uTOK 3BiTHOrO mepioay” BinoGpaxae 0CTaTou-
HUP hiHaHCOBM pesyabTaT 3BiTHOrO mHepioay, SKMI BM3HAYa€TbCH 3TilHO 3
pO3paxyHKOM, HaBeJeHuM y n. 13 Tati. 9.8.

Y crarti “TToparok Ha npu6yTok” (m. 14 Ta6a. 9.8) mokasyeTbes HalexHa
10 cnaatd 40 Glo[KeTy cyma MOKATKy Ha mpubyTok, po3paxoBaHa 3rigHo 3
BHMOraMH YMHHOrO MOJATKOBOFO 3aKOHOAABCTBa HA MiACTaBi MPaBHJA i HOPM
04aTKOBOrO OBJiKY, SKHHA BefeTbCsl MiANPHEMCTBOM AapanelbHo 3 6yxran-
TepcbkuM 06aikoM. CJlifl 3a3HaUKTH, 1O aMmicT noHaTTs “npubyrtox”y Oyxrai-
TepCbKOMY i MOAATKOBOMY 0GMiKYy MOXYTb He CMiBMajaTH. K Hacnipok, cyma
npubyTKy 3a GyxraaTepcbkum 0G/IiKOM MOXE BiApi3HATHCDH Bifl CYMH, BU3HaUe-
HOT 5iK 06’€KT ONOAATKYBAHHS MOAATKOM Ha PHGYTOK 32 NOAATKOBUM OG/IIKOM.
Y npaktuui nignpHeMcTs YKpaiHH CKIaAA0ThCA cuTyauil, Koan 3a. 6yxrai-
TepcbKMM 06/11KOM OCTATOYHHM (PiHAHCOBMM De3YJ/bTAaTOM € npubyTOK 3BITHOTO
nepioay, a 3a OAATKOBHM 00JiKOM y 3BiTHOMY nepioai cdopMyBanoch BiA'EMHe
3HauenHs 06'eKTa omofaTKyBaHHs (36utok). ITpu LbOMY noxatkose 30608’s-
3aHHS y MANPHEMCTBA He BUHUKAE, NOAATOK Ha MPUOYTOK HE HApaXOBYETHCS i
He cryiauyeThes. | HaBMakW, 104aTOK Ha NPUOYTOK HAPaxOBYETbCS MPH 36UT-
Kax 3BiTHoro nepiogy (npu Bin'eMHOMY 3Hau€HH] MOKa3HUKaA Y II. 13 taba. 9.8),
SKLO 33 NOJATKOBMM O6/iKOM C(OpMyBaBCs OMNOJATKOBYBAaHHI npubyToX i
BUHHKJIO MOAATKOBE 3000B’A3aHHI.

BinnosigHo no 3akony Ykpainu “IIpo onopaTkyBaHHSA nignpueMcTB” Bilt
99.05.97 No 283 /97-BP 06'exToM ONOaTKyBaHHs € NPUGYTOK, BUSHAUEHHH was-
XOM 3MeHILEHHS CYMH CKOPUrOBAaHOrO Ba/OBOro JOXOAY 3BiTHOro mepioy Ha
CyMy Ba/JOBUX BMTPAT Ta aMOPTH3aUI{HHX BipaXyBaHb LbOTO nepiony.

Basosuil 00x00 — Le 3aranbHa cyMa [oxony GipMH Bifl ycix BuAiB Aifib-
HOCTi, OTPUMAHOrO (HapaxopaHOro) MpoOTAroM 3BiTHOrO Mepiony B rpoLoBii,
MaTepianbHil a6o HeMaTepianbHii GopMax, fK Ha TepuTopil Ykpainy, Tak i 3a i
MEXaMH. 32 CKJIaJoM CKOPULOBaHHUI BaJOBHIl NOXO4 Malike BianoBinae Oyx-
raTepchkoMy AOXOAY — Le 3arajbHi JOXOAM Bill IpOAaXy (Bupyuka Bin pea-
nizauii) Tosapis (po6iT, mocayr), B TOMY YHCAI AOMOMIKHHX i 06cayroByOUnX
BUPOGHHUUTB, 32 BUpaxyBanuam cym [1]1B i akuusHoro 360py, BKJIOYEHHX 10
WiHK NpoAaxy; iHWi onepauifini i nosapeasisauiiini goxonu (oco6aupocTi BU-
3HAUeHHs JOXOAY ICHYIOTE AIs omlepalii o6iry WiHHHX nanepis). OaHax y nopsaxy
BU3HAHHA MOXOAY 32 HepiogaMu € 3Ha4Hi BiAMiHH. Tak, nepiog 36inbLIeHHS
BAJIOBOTO JOXOAY BH3HAUa€ThCs 32 AaTOIO MOALl, ska cranacs pasiuwe: ao 3a
NATOI0 “BifBAHTAXKEHHA MOKynuaM TOBapiB (OTpHMaHHS 3aMOBHHKOM pe3yib-
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TaTiB poGir, nocuyr), a6o 3a AaTOX HAAXOMKEHHS BiA MOKyNuUis (3aMOBHHKIB)
rPOLIOBHX KOWITIB 33 TOBapH (po6oTH, nocayru), o nidasearome nponaxy. Axiwo
B MepLIOMY BHOAAKY AOXOA BU3HAETbCA i B OyxraaTepcbkomy 00uiky npu
/3aCcTOCYBaHHI MeTOAY HapaxysauHs (TO6TO 0 ONJATH BXKe NPOAAHHX TOBApiB),
TO B IPYromy BHNAAKY, KOJIM TOBapH MOKYNLSAM Le He NPoJaBalHCh, y Gyxrai-
TepchbKOMy 0OJKY HaaXOMXKeHHs KOWTIB Bifl MoKymuiB (3aMOBHHKiB) Bino6-
PaXKaEeThCsl He sIK L0XOL, & K OflePXKaHHil aBaHC, TOBTO SK 30608’ A3aHHSI nepej
NOKYMLUSIMH OAO BilBaHTaXKeHHs ToBapiB (BUKOHAHHS POGIT, HALlAHHS NOCAYT).

Baroei 6umpamu éupobruymea i 06izy — ue cyma 6yab-AKHX BUTpAT
Yy FPowWOBiH, MaTepiaibHiit abo HemaTepiaabHiil opMax, 3iHCHIOBAHHUX K KOM-

nexcauis saprocti ToBapis (po6it, nocayr), siki KynywoTscs (BUroTOBASIOTHCA)

OIANPHEMCTBOM /1%t X MONAJIbIIOrO BHKOPUCTAHHA y BAACHil rOCNOAAPChKiil
misabHOCTi. Banosi BUTPaTH 3a CKIAJOM TaK0X MaiiXke BiANOBIAATL BUTpa-
TaMm y Oyxra/iTepchbkoMy 06aiKy; 32 BHHATKOM aMOPTH3aUiMHHUX BiipaxyBaHs.
[Tpore sa smicTom BasoBi BUTPATH Mepiofy € NMOTOMHHMH 3ampamamu Tnepio-
ny. Tak, nepionom 36iblleHHs BaJOBUX BHTPAT BBaXKAE€ThCH AaTa MoAil, axa
BiAGyn1acs paniuie: 260 faTa CrMCaHHS KOWTIB 3 TPOLIOBUX PAXYHKIB Nifnpuem-
cTBa B omiaty ToBapie (po6it, mocayr), abo gara onpubYTKYBAaHHS TOBapiB
(oTpumanns pesyabTatis po6ir, nocayr). Caia 3ayBaXKHUTH, 110 3TiHO 3 BUMOra-
MH 33KOHOQABCTBAa BaNOBi BUTpAaTH Ha KiHellb 3BiTHOro mepiogy mignsramoTb
KOpHryBaHHIO Ha cymH npupocty (y6yTKy) 3a mepion 6anaHcoBoi BaprocTi
HOKYNHHX TOBapiB, Marepianip, KOMNAEKTYIOUHX BupobiB Ha cknajgax, y Hesa-
BepuleHOMY BUPOOHMUTBI Ta 3a/iuilkax rotosol npoaykuii. ToMmy B 4acTuui
nepesniueHux MartepiatibHuX 3aTpaT BaNOBi BUTPATH Ha KiHeub nepiony GpakTud-
HO BPaxOBYIOTbCs TiNIbKK fIK cliMcaHi 3 6anaHcy sumpamu.

Y crarti* “Iuuie Bukopuctauus npubytky” (n. 15 ta6a. 9.8) naBoasThes
CYMM BHKOPHCTAHOIO MPUBYTKY 3BITHOro nepiofly (Ha CTBOpeHHs pe3epBHOro
¢douny, abinblienns CTaTYTHOTO POHAY, PO3BUTOK BUPOOGHUUTBEE, COLliaibHi T10-
TPe6H, 330XQUyBaHHS, BHILIATY AUBieHAIB BJIACHUKAM KOPHIOPATHBHUX NpaB,
iHIE naaTexi 3a paxyuox npubyTKy).

¥ cratrri “Heposnopinienuit npubyrok (Henokpuri 36uTku) 3BiTHOTO mepio-
BY” moKa3syioTb AaHi, BuaHaueHi 3a PO3PaXYHKOM, HapeseHuM Y 1. 16 Taba. 9.8.

3a MiXHApPOAHHMH CTaHJapTaMH iHpopMaLia Npo AOXOAH, BUTPATH Ta di-
HAHCOBI Pe3y.AbTaTH MICTUTHCR Yy 3BiTi npo npubyTky i 36uTku. PopmyBanus
(hinaHCcOBMX pe3y.bTaTiB AiSIBHOCTI MiANPHEMCTBA BIRGYBAETHCH 33 CXEMOIO,
HagefieHow B Taba. 9.9. [ToxasHuky, TOSCHEHHS [0 aMiCTY SKHX He HaBeJAeHO
B Taba. 9.9, aHanoriuHi BiANOBiAHMM NOKa3HMKaM Taba. 9.8.

Hopisnanbuul anania fauux Ta6a. 9.8 1 9.9 noxasye, w0 NPUHUKNOBA BiAMiHa
y cxemax Bu3Ha4deHHs ¢iHaHCOBMX pe3ysbTaTiB Aif/ibHOCTI mignpHEMcTBa 3a
HALOHAbHUMH | MiXKHAPONHUMHU. CTAHAAPTAMH NOJArAE Y METOAAX POMOALNY
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i rpynyBauHs BUTPAT AAs POPMYyBaHHA co6iBaprocti peanizoBaHol NpoAyKull
(po6it, mocayr) Ta B MOCAIAOBHOCTI BU3HAYEHHS MPOMIKHHUX (piHaHCOBHX pe-
3Y/bTaTIB. '

Tabauyn 9.9. Cxema (opMyBaHHA PiHAHCOBHX pesyabTaTiB BiANMOBiAHO 10
MiXXHapOJHUX CTAaHAAPTiR

Ne HaitMeHyBaHHS TIOKa3HHKa TNoscHeHnHs
I 2 3
1 | Banosui goxon (Brpyuka) big peanizauii
nponyxuii (Tosapis, nocayr)
2 | INogatok Ha nopany BapTicTh, aKUW3HHH 36ip
y BanoBiit BHpYYL BiA peanisauil, iHwi
BHpaxyBaHHs 3 BanOBOr0 KOXOAY
3 | Uncruis goxon (eupyuxa) Bin peanizauii
npoaykuii (Tosapis, nocayr) '
4 | Co6iapricTs peanizoBaHoi npoayKuii (ToBapis, | BusHauaeThes 3a CKOPO-
nocayr) ; 4YEHOIO BUPOGHHUOIO cobi-
paprictio (ocHOBHI BHTpaTH Yy
cepi BUpOGHHUTBA) Ta 32
BapricTio npuabaHHsA TOBApIB
{y ccepi Toprinai)
n3-n4=(+/-)nsb
Haknagui BuTpaTH y céepi
BHpOGHMUTBA
Kowmepitiiini BuTpaTH y cdepi
BUpOBHUUTBA i TOPriB
OcCHOBHi BUTPaTH Ha HayKo-
BO-JOCJIAHI Ta AOCHiAHO-
KOHCTPYKTOPChKI poGoTH
(+/-)n.5-n6-n7-
-ng=H/-)n9
Hoxony (+), 36utku (~) Bia

nl-n2=n3

(@2}

Banosuii npubyTok (+) 260 36utok (=)
6 | AaminicTpaTHBHI BHTPaTH

7 | Burpatu Ha 36yT
8 | Inwi onepaujiini BUTpaTH

9 | Onepauiinuit npu6yTok (+) abo 36utok ()
(i OCHOBHOI AiANBHOCTI)

10 | Npu6yTox (+), 36utok () Bia yuacti

B Kamitahii BOJIOMIHHA KOPNOpPaTHBHHMH
npaBaMu :
11 | Inwi ginancosi goxonu (+), dinancosi BuTpaTH| [IpouenTH 10 OLEPKAHHS (+),
(-) npouentd o cnaatu (<),

KpiM KaniTa/lizoBaHHX, B T.H.
33 (DIHAHCOBOI OPEHIOI0
IHii onepauiiini Ta nosapea-
Jisauiiini noxoau (+) i Bu-
Tpatu (), xpiM npubyTKis
a6o 30MTKiB Bifl HaA3BH-
yailHUX CHTYauUil
(+/~)n. 9+ (+/-)n. 10 +
+H+/=-)n 11+ (+/-)n 12=
=(+/-)n 13

12 | 1nwi noxomu (+), inwi sutpatu (-)

13 | Mpu6yTox (+), 36utok (—) Bin 3BHUAMAHOL
JifSBHOCTI
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IIpodosmenna mabr. 9.9

1 2 3
14 | lNogatkx 3 npubyTKy Bif 3BHUaiiHO! AisILHOCTI
15 | YucTuil npubyTok Bia 3BHYalHOI AisBHOCTI (+)n. 13-n. 14=n.15
16 | Hapssuuatinuii npubyrok (+), s6urtok (—) Joxomu (+) a6o sutparu (—)

Bif Hal3BHYAKHHUX Aas Tia-
npueMcTBa nofii (cTuxiiiHe
JIMX0, NPUAHATTS HOBHX 3a-
KOHiB, eKcnponpialia 4acTKH
‘BJacHocTi, 6aarogifiuicTs Ha
KODHCTh MiANPHEMCTBA)

17 | ITonatku 3 HaxsBHuaiHOrO NPUEYTKY

18 | Ynetuit npubytox (+), uncTuii 36utok (—) (+/=)n. 13-n. 14 +

+(+/-)n 16 -1 17 =
=(+/-)n 18

9.8. IlpakTiune IIiHO}’TBOpeHHH‘

Inopmauis npo nosHy cobiBapTicTh OKpeMHX BHPOGiB BHKOPHCTOBYETbHCH
MiANPHEMCTBAMH A/l LiIHOYTBOPEHHS. ‘

3 memoduunoi mouku 30py cain PO3PiaHATH ABA NIAXOAH 4O NPaxTU4HO-
ro UiHOYTBOPEHHS:

a) BCTaHOBJIEHHS B LeHTpani3oBaHOMY MOPAAKY GiKCOBaHUX KiHlEBUX WiH

Ha npomyKuiio (po6oTu, nocnyru) — ANS peryaboBaHHX WiH;

6) dbopMyBaHHS WiH Ha npoaykuixo (po6oTH, MocAyrH) 3a CKNafOBUMHU eJe-
MEHTaMH, NIO4YHHAIOUH 3 BUTPAT, A0 KiHIeBO! UiH¥ — ANS BiIbHUX (PUHKOBHMX) LiiH.

Cxarad i cmpykmypa yin 3ymMoBI0IOTHCS OCOBAUBOCTAMH npoaykuii (po6ir,
TOCJAYT), YMOBaMH ii 3aKymiBai Ta peanisauii i MaoTh BigMinu:

— AJ1st BiTYM3HAHOT npoayxuii (po6iT, mocayr) Ta imnopry;

— A5 BiT4M3HAHOL mpoayxkuil (po6it, nocayr), ska peanisyerbes Ha Tepu-
TOPii ¥YKpaiHu, Ta ANS MPH3HAYEHOT AN €KCIOPTY 33 Mexi MHTHHX.Kop}lOHiB
Ykpaiuy;

— AJ5 NPOAYKLUI, 060POTH 3 NPOAAXY AKO[ MiAIAra0Th ONOAATKYBAHHIO
N0JaTKOM Ha A0AaHY BapTiCTh, i NpoayKuii, 3BinbHeHoT Big [1]1B:

— AJISt NiAaKUM3HOI NPOAYKLIT Ta MPORYKLil, 3 K0T He 3HIMAITLCH AKLM3HK;

— Aist IPOAYKUIT 31 creuupiuHuMy Hag6aBKaMK 10 UiH (sanpukanag, 3a opra-
Hisalilo 1IporpaM TeJe- i pajioMOBNEHHs) Ta NPOAYKLIT 6€3 TakuX HaaGaBOK;

— Aas npoaykuii, npogaHoi (3akynaeHoi) 3a rpowoBi KowTH Ta Ha yMoOBax
6apTepHOro KOHTPAKTY;

— AIS npoayKuii, nponanoi (3akynueHoi) sa HaujoHanbHy BAMOTY i 32 iHO-
3eMHY BaJIOTY Ta iHMUI.

Ipoimoctpyemo memodu npakmuunozo yinoymeopenns Ha nesKHX
HaiBiaibil XapaKTepHHX NPUKAALaX.
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1. ®opMyBaHHa BiibHMX BignyckHux uin 3 IJAB -

[opatox Ha poAaHy BapTicTh € GOPMOK BHAYUEHHA A0 GIOLKETY YaCTHHH
JOAAHOI BapTOCTi, CTBOPEHOI HA KOXKHOMY eTari BUPOGHHLTBA MPOAYKLUT (po6ir,
nocayr) i o6iry Tosapis. Peanisauis npogyxuii i Tosapis (po6ir, nocayr) nin-
NpPUEMCTBAMHM — [IaTHHKAMH NOJATKYy Ha JOAAHY BapTiCTh MPOBOAMTLCA 32
uinamu (rapudamu), 36inswenumu na cymy I1JIB. [Tonatox Ha nofaHy BapTicTb,
Cr/ayeHHH NiANPUEMCTBAMM — MJATHUKAMH NONATKY B LiHi NpuAGaHHs MaTe-
pianbHUX i HeMaTepialbHUX PeCypCiB, 110 BUKOPHUCTOBYIOTbCA AMs IOTPeG BAac-
HOI TOCMONAPCHKOI Aif/IbHOCTI, Ha BUTPATH BHPOOHULTBA H 06iry, a TaKOX Ha
BapTiCTb M03a060POTHHX 2KTHBIB, He BiIHOCHTbHCH. basa onmonaTkyBaHHs I10-
LaTKOM Ha [0AaHy BAapTiCTb orepawiii 3 NpoAaxy TOBapiB (po6it, nocayr) 3a
BCTAHOBJIEHOK CTABKOK BH3HAYAETHCH, BHXOAAYH 3 BinbHUX a00 pery/iboOBaHuX
LiH, L0 BK/IIOYAK0Th BiANOBIAHO 10 3aKOHOAABCTBA aKUM3HKH 36ip, BBi3HE MUTO,
iHwi noaatku i 36opu (060B'3KOBI NAaTeXKi), 32 BUHATKOM [IOAATKY Ha AOJAHY
BapTICTh. ; ,

®opMyBaHHs BibHUX BiAnycKHUX UiH 3 [1/]IB nounHaeTtbes 3 BU3HAUEHHA
co6ipaprocTi nponykuii 3a Takow cxemow. [IpHIycTUMO, BAPTICTb KYNOBAHHX
MaTepiaJbHHX pecypcis Aas BHpoGHMUTBA ofuHuui npoaykuii 600 rp. oa.,
8 7. u. [IJB — 100 rp. on. (3a craskow 20% Bia ix uinu Ges ypaxyBaHHsl
T1/1B). Butrpati Ha BupoGHuuTBO i 36yT (noBHa co6iBapTicTh) Ha ONMHHLIO
NpoRyKUii 32 eKOHOMIYHHMH eNeMeHTaMH CTaHOBJIATD!

— wMarepianbHi BuTpatn (6e3 ypaxysanua [111B) — 500 rp. on,;
— BUTpaTH Ha OMJIaTy npaui — 264 rp. on,;
— BigpaxyBaHHs Ha collianbHe CTpaXyBaHHS — - 99rp. on;
— aMOpTH3allisl OCHOBHHX (OHIB i HeMaTepialbHHUX aKTHBB — 50 rp. oxn.;
— inwi puTpaTH ‘ - 87 rp. on.

Bcboro nosHa cobiBapTicTs 1000 rp. ox. -

Jlas sagaHoro piBHs peHTaGesbHOCTI BHPOOY BiIHOCHO HOro MosHOI CO-
6ipapTOCTi, IPUIYCTHMO, 30% BM3HauaeMoO ONTOBY LiHY MiANPHEMCTBA (l_lom),
fIKa B 1aHOMY BMMAjKy BiANOBifae BinbHiA BiAMycKHiH Uiui (g,), ax

4 =1 =1000+(1 +30%/100%) = 1300 rp. on.  (9.10)

ouTt
ITpu crasui [11B 20% BinbHa BianyckHa uina npoayxuii 3 I1J1B (llmms),
fKa € Meplolo LiHo0 peaJisalil npoaykuii, AOpiBHIOBaTHME

= 1300+ (1 + 20%/100%) = 1560 rp. on.  (9.11)

Cyma T1IB, wo niaasrae crati 10 610keTy BUPOSHHKOM NPORYKLIl, BH-
3HayaeTbCsl SK PI3HHUS MiX CYMOIO MOAATKY, OAEPXKAHOW Bl MOKynus npH

uas 3 NAB
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peanizauii npoaykuii, i cymoto [1]IB, cniadeHoro nocTauyanbHUKaM 3a npuabaui
MarepiansHi pecypcn. BusHauena cnpoweHM MeTOA0M yMOBHA cyma [1B, wo
nigasrae cnaati no 6Gwoaxerty npu peasisauil opMHMLi NPOAYKUil, ROpiBHIOE
(1300+20% / 100%) - 100 = 160 rp. ox. ~
2. ®opmyBaHHA BiNbHUX PO3APIGHMX UiH HA NigaAKDUIHi TOBApH,
mo mMaioTh cneundiyny Haabasxy, 3 I1JIB ~ :
Hidaxyuani mosapu — ue BUCOKOpeHTabe/bHi Ta MOHOMOMbHI TOBapH 3a
oiLifHO 3aTBEPAKYBAHHM nepeaikoM, Ha fKi BCTAHOBMOETHCS akyusnuil s6ip —
HernpsiMMi MOAATOK, IO BKAKOYAETLCS A0 LiHM npopaxy takux Tosapis. Jlas
BCTAHOBJIEHHS CYMH aKUM3HOro 360py MOXYTh BHKOPHUCTOBYBATHCS TBEpal i
NPOLEHTH] CTaBKY. ‘
- Akumsnnit 36ip (43) i cneundiuna nanbaska (H,,,,) BKaO4aI0TECA 10 Biab-
HOT BiANYyCKHOI LiHK NpORyKLii, T06TO
q =1 +H_+A3. (9.12)

ont ciey

dopmyBanHs BiIbHUX PosaApPiGHHX Ui 3 [1/B smificHi0eTbes 32 TaKOW ¢xe-
MOI0. :

[Ipunycrumo, nosua cobisaprictb TeseBizopa (nigakuuaHoro BHpPOBY, B Li-
HY SIKOTO BKJIIO4€HO Ha/6aBKY 33 BUKOPHCTAHHS NpOrpaM Tele- i papioMoBen-
Hst) cranoBuTb 400 Ip. O4.; MOCTaYaNBHMKAM 3a MarepiaabHi nocayru npu
BHTOTOBJAEHHI TeseBi30pa cnaauewo 1B B cymi 56 rp. oa.; piBeHb peHtabesn-
Hocti Tesnesisopa — 30%; Han6aska 40 ONTOBOL WiHA 3a opraHisauiio npo-
rpaM — 20%; cTaska akuusHoro 36opy — 20% 10 BifbHOI BiAnycKHO! WiHu;
TIAB — 20% no onoaatkosanoro 060poty; TOprosesHa Han6asKa — 25% no
BiJIbHOT BiANyCKHOT WiHk Ge3 [T][B.

Ipu BusHavenHi ononatkoByBanoro o6opory aas 1B a0 06opoty BK.io-

Ha€TbCs CyMa aKUHM3HOTO 360Dy Ta cnieurdiuni Han6askH, nepenbaveni sakoHo-
AABCTBOM: ‘

I, =400+(1 + 30%/100%) = 520 rp. on., (9.13)
H,. =520:20%/100% = 104 rp. op., (9.14)
L, =520 + 104 + (20% /100%) 1, (9.15)
3Biacu ;
i, =624 / (1= 20% / 100%) = 780 rp. ox. (9.16)

Cyma akuusHoro 360py, Wwo niaagrae cnaati 1o AePKABHOro BIOMKETY BH-
POGHHKOM TeJieBi30pa, CTaHOBHTH

A3 = (20%/100%)+ 780 = 156 rp. oA (9.17)
BinbHa BianyckHa uina Tesesisopa 3 [11IB nopisnioe '
U, o =780 (1 +20% / 100%) = 936 rp. oa. (9.18)
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Busnayeda ¢npoueHHM MeTOAOM YMOBHA CyMa I(I)llB, 10 (I)Ii}l.ﬂﬂl‘a€ cnsnGaix
10 GiomKeTy BUPOGHHKOM Teaesisopa, cTakoBuTb (20% / 100%) 780 =

= 100 rp. oa.
BisbHa po3apiGua uiva Tesesizopa 3 ypaxysauusm I1]IB (LIWMB), 1o

BK/JI0YAE TOProBeAbHy HanbaBKky (H, ), BUsHauaeThes 3a Gopmyioio

= | (9.19)
}{ups na llsu +H + Il}lfa .

TOPr
| mopiBHIOE
H = 780+ (1 + 25% /100%)« (1 + 20%/100%) = 1170 rp. on. (9.20)
sp 3 T10B .

Y nignpHemcTBax TOPriBJi yMOBHA CyMa MOAATKY Ha L0AaHY sapnc‘rbéau;ici
nipssrae cnaati 10 GioAXeTy, BA3HAUEHA CPOLIEHHM METOLOM Ha OLHH P o
30BaHHI TEJeBi30p fK PIZHHUS MiX CyMOi0 HIIB(,) onepmgﬂoro BiA HSK’;'SI’I(;L) h
CIaYeHOro nocTayabHHUKY, fopiHoe 1170+(20% /120%) ~ (936

= 39 rp. oA B ' ' .
3. BcraHOBNEGHHSA PEryJbOBaHHX PO3APiOHMX LiH HAa MiAAaKLHA3HI

topapu 3 [JIB , o )
Peryabosani uinu MictsiTh [1[1B, ToproBe/ibHy 3HHXKKY, aKLUU3HHH 36ip, cobi

BapTicTh NpoayKuii i npubyTok (a6o 36MTOK) NiAnpueMCcTBa-BUpobHHKa. Mexa-
Hi3M PO3K/MafeHHs Pery/boBaHOi po3ApibHOI LiHK BHpoOYy 3a CKA3LOBHMH eJle-
MEeHTaMH Bi6YBa€ThCs 32 TaKoio cxeMolo, [IpunycTHMO, BCTAHOBAEHO perynboaa-‘
Hy po3apiGHY LiHY Ha BHPI6 3 ypaxyBaHHAM Hﬂ,? u, ., s = 900 rp. oa.;
TOProBe/ibHa 3HHMKKA, BCTAHOB/EHA IePKABOI0, AOPIBHIOE .6,5 A) CTABKA AKLMW3-
Horo 360py — 87,5% Ao BianyckHoi uixu; nosHa cobisapricTb BHPOOY —
65,5 rp. oxa. '

Cfma T[IB, oTpumaHa Bia nNpoaaxy BUPOOY KiHLeBOMY cnomus:;q)} (II;(I)I"?E
po3apiBHil peryaboaniit uini npoaaxy), nopistioe: 1B = 900 - 20 % o
= 150 rp. oa.

i i . HO-

PeryapoBana posapi6Ha uina BupoOy Ge3 ypaxyBaHHs NAB (Up,,) cTa
BUTH .

L =900 - 150 = 750 rp. oa. (9.21)
Pp
Toprosa 3HHXKa (3701"_), o He skaouae [1/IB, oTrpuMana nignpHEMCTBOM
TOPriBai, A0PIBHIOE |
3 =750-6,5%/100% = 48,75 rp. o (9.22)
pr i ‘

TO] .
i i : iBHIOE pery-
PeryabosaHa BianyckHa LiHa 6es ypaxyBaHHs [1AB (UPB) HOpiBHIO i y
AbOBaHiH po3apibiil uini 6e3 [11B, aMeHweHiA HA CyMY TOProBOl 3HHKKH:

[l = 750 — 48,75 = 701,25 rp. oa. (9.23)
pB

Peryanosana sianyckHa uina 3 [11B (Llp“rms) CTaHOBMTh
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L, qp=701,25(1 + 20%/100%) = 841,5 rp. on. ~ (9.24)

YmoBHa cyma 1B, wo nignsrae cnaati £o AepKaBHOrO GIOMKETY 3 MpoAa-
XY BUPOGY TOProBesHMM MiANPHEMCTBOM, CTaHOBHTE: 150 — (841,5 — 701,25) =
= 9,75 rp. of.; BUpoBHHKOM npoayKuii (6es ypaxyBaHHs 3MeHIIEHHS HA CyMH
TAB, cniayeni nocrayanpuukam) — 841,65 — 701,25 = 140,25 rp. ox.

Cyma akuu3Horo 360py, Mo CHAa4y€eThCs A0 AePKABHOTO GIOMKETY,
A3 = 701,25-87,5%/100% = 613,59 rp. ox. (9.25)

Onrosa (perynboBaua) uixa nignpueMcTsa (uomp
XHTb NiANPHEMCTBY-BUPOOHUKY:

4, = 701,25 - 613,59 = 87,66 rp. ox. (9.26)

Cyma npu6yTky (36utky) Bupo6uuka (/Tp) BM3Ha4aeThCs 5K pisHHUS MiX
ONTOBOI UiHO{0 i MOBHOK COGIBAPTICTI NPOAYKUIL:

), To6T0 cyma, WO Hade-

fIp = 87,66 — 65,5 = 22,16 rp. on. (9.27)
Pisenp penrtaGenbHocti go co6iBaprocti Bupoby (P) mopisHIoe:
'P = (22,16/65,5) - 100% = 33,8%. (9.28)

4. PopmyBaHH4 BBi3HOI LIiHM Ha iMIOPTHI NifaKLH3Hi TOBApH, WO
ONnoAaTKOBYHTbCA BBi3HMM muToM i II[AB

OcHoBOI0 PO3paxyHKIB UiHK € MUTHa BapTicThb TOBapis. Jlo MHTHOI BapToCTi
BK/IIOYAEThCS LiiHA TOBAPIB, 3a3HaueHa B paxyHkax-(akTypax (iuBokicax), a Takox
dbakTHUH BUTPAaTH (AKWO BOHM HE BXOAATL A0 UiHW TOBApY 3rifHo 3 Gasucom
nocrtasku 3a [IpaBunamu IHKOTEPMC-90) HesanexHo Bia Toro, XTo ix Hece:

— Ha HaBaHTaXeHH#, PO3BaHTaXXEHHS, NePeBaAHTAMEHHA, CTPAXYBaHHA Ta
TPAHCTIOPTYBaHHA 33 MeXXaMd MUTHOI TepUTOpil YKpaiHM A0 NMYHKTy MepeTH-
HaHHS MHTHOrO KOPAOHY YKpaiHu;

— Ha om1ary OPOKEPCbKHX Ta iHIUKX [OCePeAHHLbKHX MOCAYT;

~— Ha OIIaTy BMKODHCTaHHs 00'eKTiB iHTe/JeKTya bHOI BJACHOCTI, 1O Ha-
JeXaTh 10 TAKUX TOBApiB, sika OBHHHA OyTH BHECEHA IMIOPTEPOM MPsSMO 4H
OM0CEPeKOBAHO SIK YMOBA BBE3EHHS. '

Tlpy Bu3HayeHHI MUTHOI BapTOCTi W OMAATI MUTA Ta MHTHHX 360piB iHO-
- 3eMHa BaJIOTa NePepaxoBYEThCs Y HaUiOHANbHY BalOTY YKpaiHH 3a KypcoMm
Hanionansaoro 6anky Ykpainu, skuil 3aCTOCOBYETbCA A/ PO3PAXYHKIB 3a 30B-
HilIHbOGKOHOMIUYHHMH OMepaLisMu i Aie Ha AeHb MOAAHHS BAHTAXHOI MHTHOI
IeKnapauii.

Bsisua uina imnopTauX nigakuusuux Toapis 3 ILAB (L, ., ;qs) BKIIOUEE
ixuio muTHy Bapricts (1] ), Hapaxosaui MuThi 360pu (3,), BBisHe MuTo (M, ),
akuusnuit 36ip (A3) i [1B, skiwo He icHye HisKMx npedepeHUit.
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TIpunycTHMO, MHTHA BapTiCTh naprii migakuM3HUX Tosap’iB. flsol)/()OO un'.i
popisuioe 5000 gos. CLIA. Beisne MHTO BCTZHOBIEHO y poamipi p 0, Ml;;l;l;_
360pH — 0,15% no mutHoi BaprocTi ToapiB. CTaBKa aKUH3HOTO 3 op%f et
Ut 5% 10 MUTHOL BApTOCTi TOBAPiB 3 ypaXyBaHHAM MUTA, MUTHHX sHopm Ta
akuusHoro 36opy; craska [1IB — 20% no 6a3u OnoAaTKyBaHHS. CﬁjieHg
OJaHHS BaHTAXKHOI MHUTHOI pexnapauii kype HBY 3a onuu poaap | A
HaujoHa/bHOI BaMOTH YKPalHH CTaHOBHB 4 rp. oa. Sg TaKHMX YMOB BBi3H2 WiH2
napTii iMIOPTHUX NiaKUM3HHX TOBApIB 3 [TJAB nopisnioe

u i 1ﬂﬂ3=um+3M+Msu+A3+‘HﬂB=
= (5000 2o, -4 rp. on./noa.+ (1 + (10% + 0,15%)/100%))/  (9.29)
/(1 = 5%/100%) = (1 + 20% / 100%) = 27 827,37 rp. on.

Beizua liHa OfMHHLI IMIOPTHOrO MiAAKUK3HOrO TOBAPY 3 nas (4, iM“nm;)
CTaHOBHTb

I 97 827,37/1000 = 27,83 rp. o/ wr. (9.30)
Tlpu BBe3eHHi TOBapiB MiANPUEMCTBOM CIIAUYETHCS MHUTO B cymi
M = 5000+4-10%/100% = 2000 rp. on; - (9.31)

MUTHI 360pH B CyMi

3, = 5000+4+0,15%/100% = 30 rp. oa; (9.32)

akuW3HHp 36ip B cymi

= M '5.00 10000)/
A3 = ((5000-4 + 2000 + 30)+5%/100% ©33)

/(1 = 5% /100%) = 11569,47 rp. on;
I1JIB B cymi |
MAB = (50004 + 2000 + 30 + 1159,47)*20% /100% = (9.34)
= 4637,90 rp. on.

9.9. OcHoBHi TepMiHH, TeMH A1 06TOBOPEHHS,
NpaKTHYHi BIPABH T2 HABYAJbHI 32B/AHH

9.9.1. OcHOBHi TepMiHU .

= JlaiiTe TAyMaueHHs TaKHX TepPMiHiB Ta MOHATH! Bl:th6Hu!tl sumpamu,
no3asupobruyi gumpamu, OCHOBHI sBumMpamu, Haf.c/fa.dm gumpamu, ymgano-
3MIHHI (nponoptqitiﬂi) sumpamu, ymoeﬂo-nocmmm.V(H.enponopgzum 8u-
mpami, eKOHOMIUHI eAeMermiL sumpan, KaAbKYASYIGRT cmamml gumpar,
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KoMnaeKkcHi cmammi sumpam, npami -sumpamu, Henpami sumpamu, mex-
Hoaoeiuna cobisapmicmsy s8upoby (pobomu, nocayeu), yexosa cobisapmicme
supoby (pobomu, nocayeu), 6upobruya cobisapmicms supoby (pobomu,
nocayeu), nogna cobisapmicme supoby (po6omu, nocayeu), cepedui gu-
mpamu #a odunuyro o6cszy npodykyii, MapicuHasbHLL npubymox, Hopma
MAPICUHAABHO20 NPUBYMKY, eKOHOMIYHUL esemenm “Mamepiarvni 6umpa-
mu”, exoHomiunuii exemenm “Bumpamu ua onaamy npaui”, 0ocHO8HA 3apo-
bimna naama, pond mapuproi 3apobimuoi naamu, pond 200unnux Hadba-
80K i donaam, ¢ond dennux donaam, ord micaunux (piunux) donasam,
eKonomiunull eaemenm “Bidpaxyeanns na coyiarsne cmpaxysanns”, exo-
HOMiuHUL eremenm “Amopmuszayis ocHosHux ¢orndie i nemamepiaivrux
akmueis”, exonomiunull eremenm “IHuii sumpamu’, nosopomui eidxodu,
BUMPAMU HO YMPUMAHHA | eKCNAYAMAYII0 YCMAmMKYBania, 3a2abHO6U-
pobruui sumpamu, 3azaibHo20cnodapcyki sumpamu, inwi 8upobuuui ma
noszasupobruti sumpamu, nianosa Kanrvkyafyin cobisapmocmi npodykyii
(pobim, nocaye), ssimna Karekyaayis cobisapmocmi npodyxyii (pobim,
noCAYe), KOWmMOopUcHa cmaska sumpam Ha YMpumanua [ excnayamayiro
yemamrysanns Ha 8upi6, Memodu 6i0HECEHHA HenpamMux 8umpam Ha co-
Gisapmicmy supoby, eomosa npodykyis, He3asepuiene supobruymeo, gu-
pobruua cobisapmicms npodykyii 3a HaylonarvHumy cmandapmamu, cko-
pouena supobruva cobisapmicmo sa mircHapoOHumL cmandapmamu, 8id8an-
masxena npodykyis, 30ani pobomu, nocayau, peanisayis npodykuii, supyu-
Ka 8i0 pearisayii npodyxyii (po6im, nocaye), pesyasmam sid peaaizayii,
onepayiiini doxodu i gumpamu, dox00u 8i0 80A00iNHS Kopnopamuerumy
npasamu, nosapearisayilni doxodu i sumpamu, npubymsu (36umxu) 38imso-
20 nepiody, sudamku @ipmu, sampamu pipmu, sumpamu Qipmu, suniamu
@ipru, nodamox na npubymox, onodamxosysanuil npubymox (06’cxm ono-
damkysanns) gipmu, wucmuii npubymox 3a MixcrapodHumu cmandapma-
mu, pixcosani (peeyavosani) yinu, sissni (punkosi) yinu, sionyckui (on-
mosi) yinu, po3dpibui yini, mumna sapmicme mosapie, nodamok na 60da-
ny sapmicms (ITAB), axyusnui 36ip, pisens permabesvrnocmi 00 nosnoi
cobisapmocmi.

9.9.2. Temu aas oGrosopenns

© BiabMiTh yyacTb B 06roBOpeHHi TaKMX TeM:

* Y YoMy noasirae BigMina Mix PO3NOAINOM BHTPAT Ha npaMi i HeénpsaMi Ta
Ha YMOBHO-3MiHHI ¥ YMOBHO-nocTifini BHTpaTH? HasegiTb cnifbHi 03HakH i
po3bixHocTi. ‘

* UuM BiADI3HAOTLCS Po3nomia BHTPAT Ha OCHOBHI | HagjiaaH{ BUTpaTH
T4 Ha YMOBHO-3MiHHI H yMOBHO-RocTiiHI? Hasenits criabwi O3HaKH i po3bix-
HOCTI.
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o [TosCHITH €KOHOMIUHY CYTh PI3HHX METOAB amopTH3aLlil OCHOBHHX oHAIB.
o BusHauTe PI3HHIIO y CKJaji OCHOBHOI i TapugHoi 3apOGITHOI mxam.6
Y 4OMy NOJISIra€ CyTb HOPMATMBHOrO MeTOAA OGJIiKY BMUTPAT Ha BHPOO-
Y _
HULTBO TIPOAYKLII? . ‘ .
« TTpoananisyiiTe BeMUHHY PO3CLKHOCTI Pe3ybTaTiB BUSHAUEHHA BUTPAT
HA YTPHMaHHS | eKCILIyaTalilo yCTaTKyBaHHS PiSHUMM HENPSAMHMH METOAAMM.
o [MosicHiTh Pi3HHIIO Y 3MiCTi MOHATL “BUTPATH Ha BHPOGHHLTBO peanizo
“ : H _
BaHol nponyKuii” 32 HalliOHaIbHHMU CTaH[apTaMH Ta co6iBapTicTh peanizosa
HOT MpoayKuil” 33 MiXXKHaPOAHMMH CTaHAAPTaMH. e
« Tpoananisyiite 38’A30K BiRoGpaXkeHH: roCrOAAPCLKHUX Onepallin 32 Oy
raaTepcbKHM paxyHxom 46 (“Peanizailisn”) i 3a cxemoio hopMyBaHHs diHaHCO-
iB i eHoio y Taéa. 9.8.
BHX pe3yJbraTiB dipMu, HaBel [ .
« [TosicHiTb npaBuia GOPMYBaHHS BAJIOBOrO I0XOAY Y NOAATKOBOMY 001Ky,
S . .
e TosichiTs 0coGAMBOCT] 3MicTy i npaBuaa GOpMyBaHHA BAJIOBHX BHTPA

iKy. ‘
y moaaTkosomy 00 )
o UuM BiIpI3HAETbCH 3MiCT MOHATTS “NMPHOYTOK” 3a OyXraaTepCcbkuM i

0JATKOBUM OOJIIKOM. . . . _
o KUl MexaHi3M KoMmeHcauii 36uTKiB HIANPHEMCTB BIA NPOAAXKY TO

i iHaAMM?
BapiB 3a peryJbOBaHMMHU LiHA -
o Y yoMy nossirae ocoGJMBICTb BU3HAYCHHS AKUHU3HOTO 360py Ha OCHOBI
v - 5
NPOUEHTHOI CTABKH! o ' .
» TpoaHanisyiiTe CTPYKTYpY BBi3HOI UiHY Ha iMIIOPTHI TOBAPH.

9.9.3. IpakTHyHi BOIpaB¥ Ta HaBYAJIbHI 3aBAAHHA

= BukoHaiiTe TaKi NpakTHYHi BIIPaBM Ta HaB4a/bHl 3aBAAHHA. '

o BusuauTe cyMmy 3arajbHOBHPOOHHYMX BHTPAT, BKJIOYEHHX 10 cobisap-
TOCTi KOXKHOrO BUPOOY, SIKLLO IXHA 3arajlbHa cyma 3a Komrqpucong _CTaHosu::
30 000 rp. oa. 3a micsib. Micsuna nporpama Bupo6is (N) i 3apobiTHa naa

(tapudua) Ha onuu Brpi6 (3) Taki: B -
N,=40wr, N, =20 wr.,, N, = 50 wt., 3, = 150 rp. on., 3,= 100 rp. on.,

= . OfL:
% Aigiggep:e tosapucTso (AT), sike € NIATHMKOM NOAATKY Ha J0AAHY Bap-
TiCTb, 33 Pe3yJAbTaTaMH 3BiTHOTO nepiqu OTPHMANO JOXOAH BiA prprlaru:i
AifABHOCTI: BUPOGHHILTBA, TOPrOBENILHOI i MOCEPEAHHLEKOL RisinbHOCTI. A o
nycxaé OfLMH BH/ NPOAYKUIT, ToBHA c06iBapTICTh KOl 33 OAMHHLIO CKIAL

3 TaKHX BHTPAT:

— Marepianbui BUTpaTH Ge3 ypaxysanus [11B ' — 200 rp. 011.;'
— BuTpaTH Ha omiaty npaui (doHn onaath npaui) — lg(; ;p. on(.),l1 .
- BijpaxyBaHHs Ha colliaibHe CTPAXyBaHHS — 20,1- rp(;}1 A
— aMOpTH3aLiA OCHOBHUX (OHUIB -—_ p. OA.;
—  28,5Tp. on.

— {HWi BATPATH
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Bcei marepianbHi pecypen orprmani Big noctavansuuka 3 [1JIB. Craska
B nopisrioe 20% [0 BCTaHOBAEHOI 6a3H OMOAATKYBaHHA. PiBeHb peHTa-
6enbrocTi BUpoby — 35% 10 nosHoi cobiBaprocTi. 3a 3BiTHMI nepiog peani-
3oBaHo 1000 oguHHLB BUrOTOBJEHO! NPOAYKUIT CTOPOHHIM MiANPHEMCTBAM.

Pesyastatom ToproseabHol aisasuocti dipmu 3a 3BitHu#l nepiop crano
OTPHMaHHs peaJizoBaHoi ToprosesbHol 3HMXKU 10 000 rp. oa. 3araibHa cyma
BUTpaT 06iry 3a uei nepioa cranosutb 6000 rp. oa., B TOMy unc/i MaTepia/bHi
BUTpaTH (He BKITIOYAIOTH BAPTICTh NPUAGAHHS KynoBaHux Toapis) — 1000 rp. ox.,
HapaxoBaHu#l doup onnatu npawi — 3000 rp. oa.

3a pesyabTatamMHu mocepefHuubkoi AisabHocti AT oTpumaso BuHaropoay
(komiciitni) B poamipi 20 000 rp. ox. 3a AaHUMHK 6yXranTepchbKoro o6aiky Ha
nocepelHUUBKY HiSIHICTL CMMCAHO 33 3BiTHWH nepioj BUTPAT Ha 3arafibHy
cymy 15 000 rp. on., B Tomy uucai martepianvui Butpaty — 4000 rp. oa.,
HapaxoBaHu# ¢oHA omaatu npaui — 6000 rp. on.

Y BianosipHocTi 1o ctatyTy AT uacTka AuBineHAiB ctaHoBuTh 20% umncTo-
ro npubyTky (mpubyTKy 3BITHOrO nepiofly 3a BUpaxyBaHHsSM MOAATKY Ha MpH-
6yTok). JMBiieHAM HaPaxoBYIOTbCA | CHAAYYIOTHCS AKLiOHEPaM Y 3BiTHOMY
nepioai. Ilpu Bunnari ausinennis AT cniavyye no 6omKeTy HOQATOK Ha.RUBI-
zenau B poamipi 30% Bia HapaxosaHoi cymu Bunaat (auBinenpis) Ta 3a paxy-
HOK Takux Bumaar. Ilpu upomy AT 3MeHlIye cyMy HapaXoBaHOTO MOJATKY Ha
pUBYTOK HA CyMy BHeceHOro fo GiOKeTy NOAaTKy Ha AuBifenau. ¥ pasi cmia-
TH MOAATKY Ha AUBiAEHIM, CYMH BHM/Ia4yBaHMX KOPIOPATHBHUX 10X0Ais (nuBi-
- neHAiB) He BKIOUAKTHCA Hi 0 CKIAMY ONMOAATKOBYBAHOTO NPHOYTKY MiANPUEMCTE,
Hi B0 CKAafy CYKYMHOTO OMOAATKOBYBAHOTO Joxoay ¢isuunux ocif. .

HeonopaTkoByBaHa npu6yTKOBKM NOJATKOM 3 FPOMajffn CyMa, Bu3HaueHa
y BiACOTKaxX RO 3arajbHoro HapaxoaHoro B uijomy no AT c¢onay onnartu
npaui (napani — POI), cranosuna 15%; 40% DOl ononaTkoByeThes 3a
craskowo 15%, pewrtka ®OIT — 3a craskoio 10%. Kpim npubytxosoro nogart-
Ky 3 IPOMAajfH, 3 yCiX CYM HapaXxOBaHOro 3arasipHOro ¢ouay onjatu npaui
(®OTI1) Bupaxosyerbes 1% 360py HA 0608'13KOBE [epXKaBHe NeHCiiiHe cTpa-
xyBanHs Ta 0,5% 360py Ha 060B’'s3K0BE COUia/bHE CTPaXyBaHHs Ha BUNALOK
6e3pobiTTs. ,

[Tinsr wopo onogatkysanus AT He mae. Llinbose BUKOPUCTAHHS NPUBYTKY
AT He nepenbayeno.

YMOBHHUM 06'€KTOM OMOAATKYBaHHA MoAaTkoM Ha npubytok AT npuitma-
eTbest 6yxranrepcbkuii npudytok. CTaBka MOAATKY Ha NPHOYTOK NPHUUMaEThCS
Ha pisui 30% Ans BCIX BUAIB MANBHOCTI.

Bu3naume:

1) cymy IIOB, sxy AT nosunue mepepaxysaTd A0 GHOMKeTYy 3a 3BiTHHH
fepiof, AKILO BCi MaTepianbHi Ta NPUPIBHAKI A0 HUX pecypcH, COMCaHi Ha pea-
aizauito, 6yau npundani 3 [11B; :
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2) cymu, siki AT nosdHHe nepepaxyBaTh RO Hencifinoro gonay Yxpainu
(36ip Ha 060B’I3KOBe AepKaBHE NeHCikHe cTpaxyBaHHs), 1o PoHy AepKaBHO-
ro coujaabHOro cTpaxysanHs (36ip Ha 0608's13k0Be couiaﬂbﬂe.CTpaxyBaHgﬂ) Ta
10 JlepxapHoro GoHay 3aHHATOCTI HACeJIeHHS (36ip Ha 060B’A3KOBE coUianbHe
CTPaxyBaHHS Ha BHIAL0K 6e3po6iTTa), AKILO ANs NIATPUEMCTB CTaBKA abopy Ha
060B’A3KOBe flePXKaBHe IeHCifiHe CTpaXyBaHHA CTAHOBHTb 32%, cTaBka 360py
Ha 060B’A3K0OBE coliaibHe CTPaxXyBaHHA — 4%, craBka 360py Ha 060B’A3KOBe
couja/ibHe CTpaxyBaHHs Ha BUMajok 6e3pobiTTs — 1,5% Bin HapaxoBaHoro
saraasHoro (ouay onaati npaui (®OI);

3) cymy mpu6yTKOBOrO MOJATKY 3 'POMaAfiH, L0 HANEXUTL Mepepaxysat-
HIO A0 MicueBoro G10KeTY,;

4) cymy npu6yTky 3siTHoro mepioay AT;

5) cymy nonatky Ha npuGyTok AT;

6) cymy umctoro mpubyTKy AT, 10 321MIAETHCS NiCAS CLIATH NOAATKY Ha
1pubyTOK; .

7) cymy AMBifeHAiB, HApaxoBaHy i BHMiaueHy aKuUloHepaM AT.



I'nzaa 10. ®IHAHCU ®IPMU :
TA IX BUKOPUCTAHHSA

10.1. Minancy ¢ipmu i pinancoBuii MeHeIKMEHT

Dinancamu @ipmu Ha3HBawTbCS 6YHb-AKi CKAaAHI €KOHOMiuHi BigHOCH-
HH, fiKi BHHHKaI0Tb 3 NPUBOAY $OPMYBAHHS | PO3NOAINY IPOLIOBUX KOLUTIB A/
3a6esneyeHHs 30anaHCcyBaHHa OXOAIB i BUTPAT, (inancosol cTifikocTi i nnato-
CNPOMOXKHOCTI ipMH 3a KPHTepieM OJepXaHHs NpHOYTKIiB | ofHouyacHol nmia-
TPHUMKH 100poBYTY aKuioHepiB Ha pi3HHX PIiBHSIX BiIHOCHH: 3 IEPXKABOW — 3
NPUBONY IaTeXiB i OTPMMAHHA OIOJPKETHHX aCHTHYBaHb; 31 CTPAaXOBHMH
KOMMAaHiAMY — 3a CTPaXOBMMH BHECKAMH | CTpaxyBaHHAM PHU3HKiB Ta MaiHa;
3 iHBECTHUIAHUMH {HCTHTYTaMH: iHBECTULIMHUMY (POHAAMH, XOJAMHIAMH, KOH-
COpUiyMaMH — 3 NPHBOAY NIATPHMKH iHHOBALIHHUX OpOTrpaM Ta iHBECTHLIH; 3
Gankamu — 3 IPMBOAY KPERMTIiB, CIUIATH NO3MYKOBHX MPOLEHTIB i AENO3HTIB;
Ha BJacHiA Gipmi — 3 NPUBOAY MPoJAXy AKLIi i 3abe3neueHHs] BUNJIATH JHBI-
IeHAIB akUioHepaMm.

Dinancoguii menedimernm noB’I3aRUH i3 CYKYIHICTIO pilleHsb, Ki npHil-
MalpThCA Y 3B'A3KY 3 (POPMYBaHHAM i DIATPHMAHHAM ONTHMAJbHOI CTPYKTYpH
(biHaHCOBMX KoOIWTiB GipMH B yMOBaxX pUHKY, 3afe3nedeHHSM AOXOAIB BJac-
HHUKIiB | yTpHMyBauiB akuii.

DiHaHCOBUI MEHE/KMEHT Ma€ CApaBy, 3 OJHOIO GOKY, 3 3arajibHHM LOXO-
AoM QipMH, 3 OCHOBHHMH JKepeslaMH IPOLIOBUX HaIpOMaLKeHb | HafiXomKeHb,
3 JOBrOCTPOKOBHMU i KODOTKOCTPOKOBUMY KPeRWTAMM | BUKOPHCTAHHAM NPH-
OyTKiB, aHanisom i 36epiraHHAM ¢iHaHCOBOI CTIHKOCTI H JIKBIAHOCTI, 3 iHIIOrO —
3 OfepXKaHHAM MaKCHMAJbHO MOXJ/MBHX MIPUOYTKIB, NUBiAeHIIB 3a aKkuisgMH i
PH3HKOM 36HTKIB. '

3rinHo 3 MeTol0 MakcuMizauii npuGyTKy, dhipMa NOBMHHA NPHAMATH TiMbKH
TaKi pilueHHS, B Pe3yabTaTi AKMX MOXHA O4iKyBaTH OflepXKaHHA Helo BCiX BHAIB
npubyTKy. ToMy NpH HafBHOCTI ajibTePHATHBH HEOGXIIHO NPUAMATH Ti pilleH-
HS1, L10 BeAYTH A0 HiABMLIEHHA HETTO-NPROYTKY, KYpPCY akWif i 10 36iablueHHs
BUINa4yBaHOI0 AMBifeHY.

OnHak Ha npakTUUi TaKi Aii MoB’S3aHi 3 PU3UKOM BTPATH YACTHHM KaliTa-
Jly, BTPATOIO il BOJIOAAPAMH MalOYTHIX HOXOMIB, 3HELiHEHHSIM AIIOBOTO iMifXKy
i HaBiTh kpaxom (ipmu. KpiM Toro, icHye psii TeXHIKO-TEXHOMOTIHHUX, pecype-
HHX, €KOJIONYHUX, NONITHIHHX 06Me)XeHb, Ha fKi GipMa He B 3MO3i BIVIMHYTH i
fAKi 3MEHWYIOTH NpUOYTOK (BipMu.

[Tpu6yTOK | pU3KHK BIUIMBAIOTL HA LiHY aKLil NPOTHAEXKHUM YHHOM. Bijbl
BHCOKHH NPUOYTOK (ipMH BHK/JHKAE 3pOCTAaHHS 1UBiIeHAIB, 30inblueHHsA PU3H-
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Ky Befie 10 3MeHLICHHS LiHH, 8 ue NPU3BOAMTb A0 CKHAARHS LHX aKu.iﬁ IXHiMH
BAACHHKAMHU Ha QoH0BHX Bipxax i 40 wle 6inpioro yCKIaAHeHHs ¢piHaHCOBO-
ro ctaHoBHula QipMH. . .

Ipubymok i pusux — KAIOH081 MOMEHMU inanco8020 meHeOHmenmy.
3 HUMH NOB’s3aHi ABA BUAM BiHAHCOBOT AiSNBHOCTI: 1) .36i..IlbLuer-iﬂ npubyTKy;
9) s6epirauns hiHancoBoi cTifiKocTi | 3a6e3neuents JAiKBIAHOCTI (fl;xamgnpo—
MOJKHOCTI), TOGTO 3JaTHOCTi MiATPMMYBAaTH CBOI (iHAHCOBL 3000B's13aHHA Ha
BCiX piBHAX. ‘ ) .

Dinarncosuli meredsmernm noCMIliHO po3g A3Y€ NPOMUPLYUA, AKE BUHU-
KQE Mite uiramu Gipmu i i QIHAHCOBUMU MOHAUBOCMAMLU.

CrpykTypa (hDiHAHCOBOro MeHe/UKMEHTY HaBeleHa Ha PHC. 10.1. Boua cxaana-
€TbCS! 3 TPBOX CTPYKTYPHHX GJIOKIB, 3 AKHX 6a0x 11l Mae BU3HauanbHe 3HaHEHHS.

I 1 y I s
i i Awanis ¢inancis npasAikna 6a-
Biuack Glpus (})igx)»m nancamy hipmu
ajbTepHATHBHI Pi-
weHHs | Aff woto
noxpalanHs ¢inan-
COBOFO CTAHOBHULILA

PIBHI BWU M META KPUTEPH CDEPA $SOPMH
BUIHOCHH|BIIHOCYIH :
1. Oepxasa |[logatky, . l.eruuTﬁl ‘ L(;):::Ty»
2.CrpaxoBi |aCHCHYBAHHA 5 {cra'nopu Bk
KOMMaHil  |CTpaxyBaHHsa,| |2 I dipmn] Bual el
3.Banku KPRTUTH, »|  Dinancosa | [Tpudyrox g N , p(l)spax_yH.h 8
4. ®ipma — |po3paxyrKy, critikicty | Husinedan 3.bisanconi | Jlizunr.dak-
‘tbipma AMBiACHIH, PHank CTPYKTYp TOPUHI
5.Pipma — |aoxonx 4 Bipaxi Kypc akuin
POBITHHKH
6. Pipma —
6ipxa

Puc. 10.1. CtpysTypa divaHcoBoro Meuenmn&emy dipmu

Baoxk 1 — dinancu ¢ipmu. Bin xapakrepusye yci MOX/IHBI €KOHOMidHi
BimHOCHHY (HipMH HA BCiX piBHSX. . )

Baok 1l — 6sox auanizy QiHaHcie ¢ipmu 3a NOKa3HHKaMH cp1H“aH§0301
CTIfKOCTi §1 3a KpUTepieM AOCTATHOCTi AOXOMB i npubyTKY B CHTyauil (iHax-
COBOTO PH3HKY. o o

Baok Il — ynpasninsis GajaHcamy QipMy, anbTePHATHBHI pillienHs 1 Al
11010 BHIpaBAeHHs PiHAHCOBOro CTRHOBHLIA cpipMyf B cq)gpax KPeAMTHHX BIlHO-
cUH pipMH 3 KPEAHTHUMH YCTaHOBAMHM, PO3PAXYHKIB ¥ (pmchosyfx BiIAHOCHHaX
3 iHWMMK (pipMaMH, B CMiiKyBaHHi 3 iHaHCOBMMHU CTPYKTYpamu 1 yCTaHOBAMH,
dorA0BUMH OipMaMH 32 JOTIOMOTOI0 Bu6OpY ONTHMANbHUX .xpe}mmux BiaHo-
CHH, BH/IB PO3PAXYHKIB, Ni3HHTY, PAKTOPUHIY, IPH KypCaMH LIHHHMX N2Nepls, Wo
Ha/exaTh hipmi, Ha GoHIOBIl 6ipKi.

«
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10.2. Anani3 ¢inancie ¢pipmu

Ananis ¢iHaHcoBHX KoedilieHTIB Ta CHiBBiHOLIEHb Ja€ 3MOI'Y OLiHWTH
3ara/ibHHl isascoBHil cray Qipmu. Takuil aHaii3 Jonomarae MeHelKepaM Ta
iHBeCTOpPaM BH3HAUYHUTH, UM He 3arpoxye QipMmi HaHKPYTCTBO, @ TAKOXK NOPIBHSA-
TH 11 .3 IHIUUMH ipMaMH rajnysi a6o 3 KOHKYpPeHTaMH.

Banky BHKOpHCTOBYIOTH HOro AJisi BU3HaYeHHS CyM MO3MK, SKi HanawoTbes
dipmi. ‘

Menenkepu NOBMHHI NOCTIHHO KOHTPOMIOBATH (hiHaHCOB onepauil dipmu,
NpPOBOAMTH aHAaJi3 Ta MJaHYBaHHA (iHAHCOBOI AisIbHOCT, PALIOHAJILHO YIIPaB-
JISITH aKTHBaMM Ta NacHBaMU (ipmu 3 MeTolo 3abesrneueHHs eeKTHBHOIG BU-
KODHCTaHHA HasBHUX pecypCiB QipMH Ta HelonyuleHHs 6aHKPYTCcTBa (pipMu.

s ouiHky diHaHCOBOro cTaHy (ipMH HeO6XiAHO 3HATH, AKHM YHHOM dop- .

MYIOTbCS 11 aKTHBH: 33 PaXyHOK BJIACHHX KOLITiB Y 32 paXyHOK 30BHilUHiX
3060B’83aHb. TOMY BaXK/IMBOK aHAJTITHUHOK XapaKTePUCTHKOMW (ipMu € i1 ¢i-
HaHCOBa He3a/IeXKHICTb BiJ, 30BHILIHIX MO3UYKOBUX MKepe.

3anac BiacHUX KOWTiB — lie 3anac ¢inancosoi cmiiikocmi dipmu npu
YMOBi, 1O BJIaCHi KOLUTH fepeBUILYIOTb MO3HYEHi.

Ja ouinku ¢inaHcoBol cTifkocTi (ipMi BHKODMCTOBYIOTh II€BHY FpyNy
NOKa3HMKIB, 110 A2€ MiACTaBM AJs IPYHTOBHMX BUCHOBKIB. Inopmauis ans no-
PiBHSIHHS KiJbKOX (hipM Mae 6yTH CTaHAapTH30BaHa.

IcHye nexinbka Kiaacudikauill mokasHUKIB ¢iHaHCOBOI AisiibHOCTI hipmu.
Haii6inbln nowmpeHa 3 HUX OXOIUIIOE TaKi IPYIM MOKA3HMKIB:

1) noxasHHKM JIKBifHOCTI;

2) N0Ka3HHKH NIaTOCIPOMOXHOCTI;

3) nokasHyku npu6yTKOBOCT;

4) NMOKa3HHKH e(PEeKTHBHOCTI BUKOPHCTAHHS aKTHBIB.

I epyna. Ilokasnuku Aikei0HOCMI XapaKTepH3yIOTh 3laTHiCTb ipMu
BHKOHYBATH CBOI KOPOTKOCTPOKOBI (M0TOYHI) 3060B’13aHH 32 PaXyHOK NOTOU-
HHX aKTHBIiB. Jlik8iOuicme o03Hadyae cTyniHb MoGinbHoCTi (a6o 4ac) nmepeTso-
peHHst BapToCTi aKkTHBIB (ipMH B roTiskoBy ¢opmy. [lpu cknanadui GanaHcy
BHKODHCTOBYETHCA NPABHJIO, 338 SKHM aKTHBH PO3MIlLYIOTbCS 32 Mipow 3poc-
TaHHs iX aikBinHocTi. Kiacudikauis. TuniB akTHBIB 3a CcTyrneHeM JiKBiAHOCTI
HasefeHa Ha puc. 10.2.

Bei akTuBH GipMy 3 TOUKY 30pYy JMKBiZHOCTI MOAIASIOTBLCS Ha hixcoBaHi Ta
norouni: o gikcosanux axmugis Hanexatb OCHOBHI 3aco6H Ta iHLIi N032060-
pothi akTuBH (poanii | Ganancy akTUBiB Ta MacHBIB), B Mepily Yepry MaloThCs
Ha yBasi HalbiNbL 8aHKOAIKEIOHI eNeMeHTH, TaKi ik HepyxoMe MaiHo dipMu
(semss1, GyziBJii, CIOPYH, YCTAaTKYBaHHS, He3aBepllieHe KariTa/bHe OYIiBHHIITBO,
HeBCTAHOBJIEHE yCTAaTKYBAaHH#, TPAHCHOPTHI 3aco0H), a TaKOX AOBrOCTPOKOBI
(iHaHCOBI BKJIaeHHa B akLii, obairauil, cTaTyTHi GOHAM iHUIMX MiLNPHEMCTB.

BaXKKOJHKBiAHI

I AKT{/IBI/IJ

LIBUAKOMIKBIAHI

"[__TIOTOUHI AKIVIBH __| [®IKCOBAHI AKTUBH |

Ginpu JiKBiAHI MeHIU JiKBiAH] noarorepn.aiﬂosi
: tpiHaHCOB1
[ | | BKAajleHHs
rPOLIOBI KOLITH TOBAPHO-MATEPIAJIbHI | ycTaTKyBaHHSA
TA PO3PAXYHKH LITHHOCTI HesapeplueHi
KaniTa/lbHi
a6comoTHo | A06pe roTOBa MpPOAYKUIA |_BRiajenHs
NiKBigHi | nikBigHi He3apepliieHe BUPOOHULTBO HeMaTepiabHi
aKTHBH ‘
MaJIoLiHHI Ta msnn}(osﬂomysam[owoaﬂi 3acobu

npeaMeTH
CHpOBMHA | MaTepiaJH

]
[ TPOLIOB! KOWTH | [ POSPAXYHKI/} _]
rpour B 6aHKax KOPOTKOTEPMiHOBI q)xﬂaﬂgosl
v\:rpomi B’ Kaci BKJIaJleHHS
PO3paxyHKH 32 aBaHCaMH
BUJAHI aBaHCH MepCcoHaly
ne6itopcbka 3a60proBaHicTb
iHlLi HecraueHi paxyHKH (ipMH

Puc. 10.2. Knacudikauis THTIB aKTHBIB

* Momournumu axmusamy (poaninu II ta Il Gyxranrepcskoro 6angﬂcy) BBAXKa-
0TbCA 0GOPOTHI AKTHBH, fAKi Hal€XaTb 0 WBUIKOAIKBIOHUX i MOAINAIOTECS Ha
Giabi AiksiOni akTveu (poanin 11l Gyxrantepcbkoro Ganancy) Ta MeHuL {tmgzdm
TOBapHO-MaTepia/ibHi LiHHOCTI (posgin I1). B cBoio 4epry, cepe GinbLL MKBIAHHX
aKTHBiB BHMIIISIOTH rpolui B GaHKax Ta B Kaci, AKi NOBHICTIO TOTOBI B3ATH
y4acTb y PO3PaxyHKax i TOMy BBKalOThCA a6c'om.omuo /leszdr-tumu. 3 uiet
TOYKH 30pY PO3IVIAAANTLCS | KOPOTKOCTPOKOBI $iHaHCOBI BKAAACHHS B LIHHI
nanepH, AKi TEX MOXKHA LIBUAKO PeasizyBaTH | KOHBEPTYBATH B 6earoTiBKOBY
dopmy. . '

Jlo6pe Aik8iOHUMU aKTHBAMH BBAXalOThCA HebiTopchka 3a0OproBaHICTb,
JIeNI03KTH, BUIAHi aBaHCH NepcoHany (ipMH, a TAKOXK KOLITH B aBAHCOBHX pospa-
XyHKax 3 iHUIHMK QipMamy, 3 fouipHiMH MIANPHEMCTBAMH Ta 1HLI HeonJayeHi
PaxyHKH. _ ’ '

Y 3aranbHOMY BUNAAKY hipMa BBaXa€ThCst JIKBIAHOIW, FKILO NOTOUHI aKTH-
BY MepeBHLLYIOTb NOTO4HI NacHBH. Ane ue nepeBuILEHHS HE XapaKTepu3ye
JIKBiHiCTH TIOBHOI Mipolo, 60 dipma Moxe GyTH 6isibll 200 MeHL JIIKBIAHOMK.
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Tomy nns eteKkTHBHOrO BUMIpIOBaHHS JiKBigHOCTI 3aCTOCOBYETbCS BIAMOBiAHA
cucTema KoedillieHTiB, Aki Bio6paXaloTs CNiBBIAHOIUEHHS cTaTell GajaHCy Ta
iHWKX BUAIB pinaHcOBOI 3BiTHOCT. Haii6ibiu BAX/IHMBI 3 HHX HaBe#eHi HHXYe.

1. Koegpiyienm 3azavnoi aikeionocmi, abo koegiyienm nokpumms, —
BIIHOLIEHHS NOTOYHMX AKTHBIB A0 NOTOYHHX 3060B s3anb. Omepmanuil pe-
3yJbTAT CNiBBIAHOCHTHLCA 3 ONHHULELIO:

llomouni axmueu
[Tomouni 30608’ a3anns

(10.1)

Le#t koediuieHT noxasye, 1Kok Mipoto n0TOUHI 30608’ A3aHHS IOKPHUBAIOTb-
Cfl NOTOYHHUMH AKTHUBAMH, TOOTO CKiJIbKH ['POLIOBUX OJAHHMLb TOTOYHHMX aKTHBIB
NpUNaja€e Ha OfHY TPOLIOBY OAHHHULIO NOTOYHHX 3060B’S3aHb.

flkwo cniBBinHOWeHHs HKXKye, HIX 1:1, TO MOTOYHI 30608'A3aHHS NepeBM-
LYIOTb NOTOYHI aKTHBH, L0 03HAYAE HASIBHICTh BUCOKOTLO piBHS (iHaHCcOBOrO
pu3uKy, 60 B NiANPHEMHMUTBI HASBHICTb FOTIBKOBMX KOWTIB Gifbli BaX/MBa,
HixK npHOyTOK. Aste npu ubOMy He 060B’A3K0BO, W06 Qipma 36aHKpyTyBaJa,
OCKIiJIbKM MOBa fiie JHue NP0 MOTOUHI aKTUBH Ta nacusu. Tak, MeHe[Kep Moxe
OPUAHATH PilleHHR PO HeraliiHy KOHBEPTALLI0 YaCTHHHM (iKCOBAHMX aKTHBIB y
NMOTOYHI, HANPHKJAA, IPOJATH He3aBeplleHe KaliTa/ibHe 6yaiBHULTBO. 36iabLK-
TH NOTOYHI AKTHBH MOXHA H 3aBAAKH PO3UIMPEHHIO JOBrOCTPOKOBHX MACHBIB,
OepXKaBllIM, HANIPHKAAL, TO3UKY WAAXOM 0(OPMIEHHS 3acTaBy Ha 6yaisai a6o

CTBOPIOIOYH HOBi (OHAM 32 PaxyHOK 3a/yuyeHHs AOAATKOBOTO aKLiOHEPHOro
Kamitaay.

Husbkui pisenb AiKBiHOCTI CBIAYMTH, HANPUKAAN, PO CKAAHICTH i3 36y-

TOM NpOoAYKU{i a60 rmoraHy opradisauii MarTepiafbHO-TEXHIYHOrO MOCTayaHHS.

CnispignowenHs 3:1 i Buwe 03Hauae BUCOKMI CTYRiHb JiKBigHOCTI. Aste us
‘CHTYalisl foTpedye AeTanbHoro aHanisy. lle Moxe o3Hauatu, wo dipma mae B
CBOEMY PO3NOPsLKEHHI Ginblie KOWTIB, HiX BOHa MOXKe e(heKTHBHO BUKOPHCTA-
TH, TOMY HaJJHIUKOBi ()iHAHCOBI KOWITH NEPeTBOPIOIOTLCH B HEMOTPIBHI 06i-
rosi kowitH. Ile Tarue 3a cobow noripiiteHHs 0Ka3HHKIB- e(heKTUBHOCTI BHKO-
pHCTaHHSA BCiX BHAIB akTHBIB.
 KpiM TOro, HapqKIIKOBe 3a]ydeHHS dinauciB norpeGye AOAATKOBUX BH-
Tpart Ha Bunaary sincorkis. Tomy neofxinHo npoaranisysatu ycio dinancosy
cTpyKTypy Gipmu. Hanpuxnan, gipma moxe maTu 3HauHy KijbkicTs BHCOKOBaAp-
TICHUX QiHAHCOBUX PecypciB — AOBFOCTPOKOBHX KPEAMTIB Ta BjacHoro (axui-
OHEPHOr0) KamiTaly i HEROCTATHIO KiMBKICTb 6iMblu AELIEBHX thinaHcoBHX pe-
cypeis (KOPOTKOCTPOKOBMX MO3HK Ta KpeauTis). PasoM 3 TUM BUCOKMiL piBeHb
JIKBIAHOCTi € NOOPHM NOKA3HHKOM /sl KPENMTOPIB Ta MOTEHL{HHHMX iHBec-
TOpIB.

CnissigHowenss 2:1 TEOPETUYHO BBAXKAETHLCA HOPMANBHUM, aje 1A jes-
kux ctep Gisyecy BOHO MOXe KoausaTucs Big 1,2 10 2,5.
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KoediuiedT noxpuTTa He BinoGpaxae MOGIMbHICTH KaniTany dipmu. Oq.e‘
BUAHO, WO dipMa, y AKOT € 3HAYHI KOWITH Ha PaxyHKax Ta 6ararto UiHHHX nanepis,
1O IIBUAKO peasnidyloThbesi, 6yae Ginbiu aiksiaHa, HiX (ipMa, ¥ AKOI HAKONHUEH]
BeJIMKI TOBapHO-MaTepia/bHi 3anacu. .

Yac, HeobxigHuil A8 KoHBepCii B rpowwi pi3HUX CKAaA0BHX 0GIroBHX KOLI-
TiB, CYTTEBO BiAPI3HAETbCS MPH MiKBifaLil ne6iTopcbkoi 3a60proBaHoCTi i MaTe-
piasibHuX 06opoTHUX 3aco6is. Kpim Toro, MarepianbHi 06opoTHi 3aco6H 3a CBOIM
CKJaJOM HeoAHOpiaHi 3 TOuKW 30py JjiksiaHocTi. IcHye 3HayHa pO36iXHiCTD
3HaueHb JIKBIAHOCTi IS FOTOBOI NpoAyKuii Ha ckAazi, TOBapHO-MaTepialbHHX
3arnacis, He3aBepLIEHOTO BHPOOGHHLTBA, Hanie(abpukatiB TOLULO.

ToMy Heo6XiaHo MaTH Ginbli JOCKOHANMA MOKA3HHK, L0 BPaxoByBas OH
CTPYKTYPY aKTHBIB Ta BUK/IOUYUB 3 MOTOYHHX aKTHBIB Haumeﬂuul NiKBigHUA
KOMIOHEHT — Tax 3BaHuH KoediuieHT TepMiHoBocTi, 460 MUTTEBHY HOKA3HUK.

2. Koegiyienm mummesoi oyinku He BPaxoBY€ TOBAPHO-MaTepiasbhi 3a-
nacH i Binobpa)kae TibKY nerxoxousep’rosam B rpoili aKTHUBH, TOBTO MIBHA-
KOJIIKBiIHI aKTHBH:

Koe(j)tmentn . Homouni axmusu — Tosapro-mamepiaibhi 3anacuy (10.2)
mmegoi = : - . (10.
] ITomouni 30608°83aHHS
OYiHKU

Orxe, ueit KoedilieHT BU3HAuYae, uM CIpoMOXHa Gipma B pasi NafiHHA
ofcsris peanisauil NOKPHTH CBOi 3060B’A3aHHS Nepei KPeaHTOPaMH.
[HKO/IM AJISi BUMIDIOBaHHS 1bOro kKoedilli€HTy 3aCTOCOBYIOTh GOPMYaY

Ipowi + Linni nanepu + JJebimopcoxa 3a6opeoganicmo (10.3)
Tomouni 30608" A3aHHA

sika Bino6paae KoediLi€HT TepMiHOBOI JiKBiAHOCTI.

JlixBiAHiCTb KOWTIB, BKAaJEHHX y Ae6ITOPCbKY 3a60ProBaHICTh, 3a€XKHTh
BifL LUBHAKOCTI M1ATIKHOIO AOKYMeHTO0GOPOTY B 6anKax, cBoeqacHoCTi oopm-
AeHHs GaHKIBCHKHX AOKYMEHTIB, TEPMiHIB HaAaHHS KOMEPUIHHHX KPEAUTIB OKpe-
MMM [OKYILAM, IX NIaTOCIPOMOMKHOCTI. '

Pisui criocobu o6uucaeH s WBHAKOL JiKBIHOCT] XapaKTepH3yioThb (piHAHCOBY
CTIMKICTb (ipMH a5 pi3HMX KaTeropiil kopuctysayis. Ilepwa q)opmypa u?KaBa
AMS GaHKIB Ta HWMX MO3HHANbHWKIB, ApYra — AJR M0CTa4a/bHUKIB QipMH.
TeOpPETHUHO OITHMA/HHM BBAXKAETHCH CriBBiAHOWEHH 1:1, ane Ha npakTuui
BHNpaBAaHi 3HAaYeHHs LbOTO MOKA3HUKA 3HAXOAATHCH B Aianasoi 0,7—0,8.
Bucoke crissiasouesns (Ginbiwe 1:1) xapakrepusye HU3bKUH piBeHb (iHaHCO-
BOFO PU3MKY | HenoraHi NOTeHUiMHI MOXAMBOCTI AJS 3ayHeHHs J10AATKOBUX
dinancosux pecypcis i33osui. 3 Aox Qipm diHAHCOBHH CTaH 6yane KpawmM y
Tiel, AKka Mae BiAbUly 4aCTKy rPOMIOBHX 3acO0iB Ta KOPOTKOCTPOKOBUX LIHHHX
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manepie y NOTOYHOMY aKTHBi. Lle criBBiHOUEHHS XapaKkTepH3ye abcosromuy
AiKgiOHicme dipmu:
Koedgiyienm o .
iy . _ T'powi+ Llinni nanepu
abcoaomnoi = -

. (10.4)
Aikgidnocmi  11omouni 30606 a3anns

. 3HaueHHs ub0ro koedili€HTa BUSHAETLCH TeOPEeTHYHO AOCTATHIM, AKILO BiH
nepesuiye 0,2—0,25.

Cain maTy Ha yBasi, W0 KoedilieHTH JiKBiIHOCTI He MOXYTb BHCTYNaTH
TOUHMMH iHAMKaTOpamMu inaHcoBOTO 406po6YTYy (BipMH, OCKiIbKHM BOHM Bigo-
OpaxaioTh NiKBiAHICTb JMILE HA ATy CKJagaHHs GajsaHcy i He BPaxoBYIOThb
cnatu 6opris,

Tomy B MikHAaPOAHIH NPAKTULI 3aCTOCOBYETHCA TAaKMil MOKA3HUK, K iHTep-
BaJ 3aXMILEHOCTI. : )

Inmepsaa saxuwernocmi — ue nepion yacy, NpOTAroM AKOro (hipma Moxe
3AIACHIOBATU NOTOYHY BHPOGHMYO-TOCMOAAPCHKY AiSAbHICTh Ha 6a3i THX
MKBIAHHX aKTHBIB, 1O BOHA Mae, He 3BePTAIUUCH 10 LONATKOBUX JKepeu:

Inmepsan saxuwenocmi = JMixaiOni axmusu (10.5)

Cepednovodenni sumpamu

CepenHbofieHHI BUTPaTH BK/IIOYAIOTH yci nepenbayeni BHTPATKH H3 BHIOTOB-
JIeHHs Ta peanisauiio NPOLYKUil 3a MiHycOM THX, 10 MaiOTh Ge3roTiBKOBY (op-
my (amopTuaauiiiui sinpaxysauus). :

3. llokasnuku aixsidnocmi debimopcokoi 3abopeosarocmi. Ha npaktuui
3HaYyHa 4acTHHA AeBiTopchKoi 3a60ProBaHOCTI BYACHO He CIIAYYETHCS, HOLI
OPOTHATOM TPHMBAJOro uyacy. TomMy pO3rAsiHYTI BHILE MOKA3HUKM JiKBigHOCTI
MOXYTb AaTH MOMHUJKOBE YSBJEHHS LIOAO 3a10BiNbHOI JiKBIAHOCTI (ipmu.

OTxe, MeHeKep MOBUHEH OLIHUTH JiKBiAHICTb Ae6iTOpChKOT 3a60proBatocTi
3a TaKMMM MOKa3HHKAMH: cepeanid nepion yacy iHkacauii; rpusanicts (crapin-
H#) 1e6iTopcbKoi 3a60proBanocTi; 060pOTHICTL 1e6ITOPCHKOL 3a6oproBaHoCTi.

Cepednili nepiod inkacayii debimopcekoi 3abopzogarocmi noxasye, 3a
CKibKM B CEPEJHbOMY [HIB PaXYHKH [0 ONEPXKaHHS MepPeTBOPIOIOTHCE B FPO-
wosi xowTH (TO6TO Le ycepeAHeHUIt TePMiH TOBAPHHX T4 KOMEPUIHKKMX KPEAUTB,
AIKi pipMa Hajae CBOIM MNOBMM NapTHepaM, a TakoX BIACTPOYEHHS Ta NPOCTPO-
4eHHs NiaTexiB mokymusm (3aMoBHMKaM) 3a BifBaHTaXkeHy Mpoaykuilo (Ha-
RaHi nocayri, BUKOHaHi po60TH) 3a paxyHkamu 45, 62, 76, 61 B 6ananci).

ng;?oﬂé‘u _ Hebimopcvka 3a6opeosanicme (iO 6)
inkacayii Cepedrnovodennutl obcse pearizayii :

(8 6eszomisxosiii hopmi)
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Hu3abki 3Ha4eHHs LbOro NOKA3HMKA XapaKTePU3yTh WBUIKY 06OPOTHICT
06iroBHX KOLWTIB i edyeKTUBHE YNPABAIHHA TOBADHHMH Ta KOMEPUIHHUMHU Kpeau-
TaMu MeHepKepaMH Qipm. -

Akuto pipma aaificHI0E MKy TOAITHKY 11040 Ae6iTopChKOl 3a60prosaHocTi,
e Beie [0 NPOAOBXKEHHH TePMiHiB 3@ paxyHKamu il KPEUTOPIB, L0 MOXKe
NpPU3BECTH A0 3POCTAaHHA KpeaMTOPChKOi 3aboproBanocti dipmu 3a paxyHox
HEBUACHOI CIIATH AeSKMX BUAIB HaknagHux BuTpaT (maaTv 3a KOMyHalbHi
NOCJ/IYTH, 33 eJEeKTPOEHEPTil0, PeKaaMy TOLLO). i

Ak i iHwi moxasuuKHM, cepeauiit nepion iHkacauil ae6itopcbkoi 3aboprosa-
HocTi Tpe6a pOarisfaTH B MOPIBHSIHHI 3 IHIIMMHK MokasHHkamu. fxwo (?'ipma
BHMarae CriaTH paxyHkis npotsirom 10 nuiB, To cepeaHift nepiox iHkacauil, Wwo
nopiBHioe 35,6 nHsi, o3Hauae, wo y ¢ipmu € cepﬁosﬂi“npomemu 3 0N/1aToI0
CBOIX paxyHKiB moxynusmu i Tpeba neperisiHyTH CBOi yMOBM L10AO0 pospa-
XyHKiB. | HaBnaky, AKWo (ipMa BCTaHOBHAA cepeaHi CTPokH onuaty 20 AHis, a
cepenHii nepion iHkacauil cTaHoBHTS 16,8 AHS, Le 03Ha4aE, WO MeHeKep thipMu
yeniliHo Bupilwye npobaemy (iHaHcoBoro 3aGesnedenus dipmu. Ase IpH UbO-
My HeoBXifHO 3BaXaTH Ha aHaAi3 cmapinna paxynkis. Jlns usoro ne6-1Topc~bKa.
3a60pProBaHiCTb PO3NOLIIAETHCS 32 MICAUAMH, Y AKUX 3AIACHIOBANHCH BlAnoBiAH
nponaxi 3 BiacTpoukow nuaarexy. Hanpukaan, ans dipm AiB OTPUMAHHH
Takuii po3noail ctapinus ne6itopebkoi 3a6oprosauocti (taba. 10.1,y sincor-
Kax 10 TepMiHaX MoraieHHs 0 3arafbHoOl cyMu Ae6iTopchKoi 3a60proBaHoCTi).

Tab6auys 10.1. Posnonin ne6iropcsxoi saboprosanocti, %

®ipma TepMiH norauerHs 3a60proBaHOCTi, AHI
15 20 45 60

A 10 15 25 ~ 50
B 60 20 15 5

3 HaBejIeHOro MPUKAaNy BMAHO, 0 hipMa B 3HaX0AUTbCA y KpauwloMy oi-
HAHCOBOMY CTaHOBHIL, ToMy Wwo 60% 3aGoproBaHoCTi NOKYNUIB NOrallaeThCs
npotsiroM 15 HiB.

ko x y ¢ipm A i B ogHakoBa KiabkicTb MOKYMUiB | OfHaKOBa CyMma
febiTopchKoi 3a60oproBaHocTi, To cepeiuiil nepioa iHkacauii 6yle OAHAKOBHH
anst 06ox dipm. . , } ]

Tomy ouiHKa cTapiHHs ne6itopcbkoi 3aboproBaHocTi aae 3HauHo GiMbuie
iH(opMaLil Ipo pO3MOAIN rPOLIOBHX JanxomKeHb y uaci, Hix Oﬁ‘-fHCJIeHHH ce-
peaHbOro nepiogy iHkacauii, T06To TouHiwe BU3Hayae HeGe3sneuHi MOMEHTH.

Jinst MeHemxepiB QipMH BaXK/MBO OUIHMTH TaKOX MOKAa3HUK cepedHbozo
nepiody nocaenns paxyHKie nocmatarbHUKI8, OCKIIbKH KDEAKUTOPChKA 3a-
GoprosaHicTb GipMu MpH BiAcTpoueHHi a60 MPOCTPOUYEHH] nAaTexXiB (pgxyHKn
60; 76; 61 3a 6anaHCOM) BUKOPHCTOBYETbCS fK AKEpEJO BJacHOro ¢iHaucy-
BaHHS. '
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Poagin V. ExoHOMiuHe peryniosaHHs NiaNPUEMHUUBKO] AiISNLHOCTI

Cepedniii nepiod  Kpedumopcoxa sabopzosaricme
nozawenns -NOCMAYQAAbHUKAM
kpedumopcvkoi ~ Cepedns 3axynisin mosapHo-
sabopeosanocmi MAMEPIALLHUX PecypCis
(y Gesecomisxosii popmi)

(10.7)

. Huxulo cepenHin ans ranysi Tepmin cnsatu PaxyHKiB M0CTa4anbHUKIB TpHBa-
JIIIHK, HDXK Y ¢ipMy, MEHEeLKep, M0 MOXKAHBOCTI, NOBHHEH BXKUTY 3AXOMIB 1IOA0
BCTaHQBJIeH.Hﬂ Ginbl CIPUATIAMBUX YMOB OLEPXAHHA KPEAUTY Ha TOBapHO-
MaTeplajbHi pecypcH.

lokasrix o6opomy debimopcekoi 3a60peoganocmi BUBHAYAETHCS CIIB-

BIAHOWIEHHAM piuHoro obcary peasisauii (8 Tomy uucai B KPeauT) i Besiuu-

HU 2e6iTopCchKoi 3a60ProBaHoOCTi, W0 CKAasacs Ha 3BiTHY Rarty:

O6opomwicme
debimopcoroi = : .
sabopzosarocmi Heb6imopcoxa 3abopeosanicme

Obcsae pearisayii sa pix

(10.8)

4. Oéopomfucmb mamepiarvHux pecypcis, abo Koepiyienm suxKopuc-
MAKHA Mamepianbrux pecypcie — ue cniBBiaHOmeHHs ofcsary peanizauii,

o6pax.osaﬂoro 3a co6iBapT_iCTro, A0 CepelHbOT BEJIHYHHH TOBAPHO-MATEpiabHUX
3anacis. : '

Ob6opomuicme Cobi . . .
mamepiansuuy = —0018apmicmy peasrisoganol npodyxyii (10.9)
sandacis Cepedns seauduna mamepiarsuux 3anacis

[lporunexton upomy koediuientosi € mpugaiicms obopomy mamepi-
QAbHUX 3anacts, sika XapaKkTepH3ye JHKBIIHICTh MaTepiafibHUX 3aMnacis i noxa-
3Y€, HA CKIAbKY Ai0 MOXe BUCTAYMTH KOMKPETHHMX BHAIB 3anacip.

Cepedns seauyuna
MAMEPIAAbHUX 3ANACLE

Cepednvodo bosuil obcae pearizayii

Tpusanricme o6opomy
mamepiarbrux sanacie

. {10.10)

. Lle#i nokasuuk He 060B S13K0BO Bigo6paxkae KijbkicT AHIB, IPOTATOM SIKHX
op:pma. MOzke a00 NOBHUHHA MpauoBaTH 6e3 [0AATKOBOI 3aKymiBai CHUPOBHHM
marepianis, HaniBpabpuKatis, KOMIIEKTYOUMX TOLLO, ’

‘Iiiuabxfi MOKA3HHKH CBIAYATb NP0 CTAGIABHHI rapaHTOBAHMI NONHT Ha 1npo-
Rykuiro Gipmn. Bucoxi 3HayenHs NpU3BOAATH A0 36iMbIIEHHS KibKOCTi “38's-
3aHux” KOwWTIB. §IK ApaBHAO, UMM WBHAWMY 0060p0OT MaTepiagbHUX pecypcis
TUM e@e.KTHBHiLUe ynpasaikss Gipmow. Ase BUCOKi 3HAUEHHR MOKA3HHKA 0601
pOTHOCT MaTepiabHUX PecypeiB MOXYTb CBifUUTA i npo te, wo dipma He B
3MO31 MIATPUMYBATH 3aNacd Ra HOPMalbHOMY piBHi, ToOTO uacTo ‘cnomepi-
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raeTbcs AedilMT MaTepianbHuX pecypcis | HeaHauHi 06CAry peaJisauii rorosoi
npoayxuii (a6o € TpyaHowi 3i 36yTom NPOAYKLIT), WO € HACAIAKOM HH3BKOrO
DiBHS NaHYBaHHS Ta KOHTPOJIO 3anacis 3 Goxy MeHeaxepis (ipMH.

5. divadcoBa He3anexXHicTh GipMH OUIHIOETHCH TAKOXK 32 ONOMOTrOI0 Koe-
QGiyicnma marespeHocmi — Ue BIAHOWEHHS OTOYHHX AKTHBIB A0 BAAaCHOro
kanitany dbipmu, BumipsiHe y BidcoTKax:

[Tomouni akmusu

- - -100% . (10.11)
Bracuuil kaniman

Koegpiyienm manespenocmi =

Lleit xoedilienT nokasye, sika 4acTKa BAaCHOTO KaniTany 3HaXOAHTbCA Yy
Takiil GopMi, WO N03BONSE BiIbHO MaHeBpyBaTH — 36i/bluyBaTH 06CATH 3a-
KymiBai cHpoBuHM, MaTepianis, KOMIAEKTYIOUHX, HaniBGaGpuKaris; 3MIHIOBATH
HOMEHK/ATypy NOCTABOK; KyNyBaTH NOJAaTKOBE YCTaTKyBaHHS; 3AIACHIOBATH
insectuuii B idwi nipnpuemcrsa. Koediuient MaHeBpeHoCTi xapakrepu3sye 3aar-
HicTs BipMn He 36aHKPYTYBaTH B Nepiof TPUBANOTO TEXHI4HOrO NEPeo3bPOeH-
s 260 ckaafHoLB i3 36yTom npoaykuii. Tomy HasBHICTb BUCOKOro KoedilieHTa
Ja€ MOXJHUBICTh cpipMi OHOBWTH CBiil IapK yCTATKYBaHHS, iK€ MOPA/bHO CTapie
B yMOBax HayKOBO-TEXHIYHOrO mporpecy, npu 36epexkeHHi cBoei dinancosoi
He3a/1eXHOCTI.

Il zpyna. Mokaanuku naamocnpomorcrocmi. [lramocnpomosxcricme
ipmy — ue 3AaTHICTb BHKOHYBATH CBOI 308KIULHI (KOpOTKOCTPOKOBI Ta [0B-
rOCTPOKOBI) 30608'si3aHHs, BHKOPUCTOBYIOUM BAacHi akTusu. lled noxasuuk
BUMipIoe piBeHb (iHaHcoBoro pusuxy Qipmu, To610 éMOBipHOCTI 1i GankpyT-
cTBa. Y 3araJbHOMY BHNAnky (ipMa BBaXaeTbCs NIATOCHPOMONKHOW, AKLIO il
3ara/ibHi aKTHBU NEPEBULLYIOTH 30BHilLHI 30608 A3aHus. s BumiptoBaHHs piBHs
N1aTOCHPOMOXHOCTI BHKOPHCTOBYIOTb CllelianbHUi NMOKA3HHK, SKMH [0Ka3ye
YACTKY BAACHOTO KamiTady B 3a2aAbHUX 30608 A3AHHAX, O CKNAAAIOTHCA i3
30608’q3aHb BAacHukam (a6o akuioHepam) Ta 30BHIlUHIX KOPOTKOCTPOKOBHMX
Ta AOBrOCTPOKOBMX 30008’ f3aHb.

Koediyienm Baacnuil kanimana
NAQGMOCHPOMOMCHOCIME  3geaibHi 306068 A3AHHA

100% . (10.12)

SIkio hipMa po3BUBaETHCS, KOeDiLIEHT N1aTOCHPOMOXKXHOCTI MOXKe SiK 36i1b-
LIyBATHCS, TAK | 3MEHIIYBAaTHCH — L5l 3MiHA 3a/1€XKHUTb Bl JuKepes diHaHCyBaH-
st QOHAIB, AKI BUAIAIOTHCS A8 PO3WHPEHHA BJACHO! NIANPHEMHHULLKOT AIRJb-
Hocti. CaMe ¢niBBiAHOLWEHHS BHAIB KOWITIB, U0 BUKOPHCTOBYIOTHCA K AXKepe-
no GoHiB, NOKa3ye, K came (iHAHCYIOTBCA AKTHBH: 32 PAXYHOK BHYMPIULHIX
Oocepes (Bnacuoro Kanitaay; npubyTKy Bia peanisauii, CKOPUrOBAHOrO Ha BEJU-
YHHY aMOPTH3alifHKMX BiApaxyBaHb Ta iHUIMX HAIXOAXKEHb, OB’ A3aHHX 3 Npo-
NAKeM 3ailBHX aKTHBIB) UH 33 PAXyHOK 308Hilunix Oxceper (MO3UYKOBHX KOILTIB,
BUIYCKY 06Miraliiit, BropuuHoi emicii akuii). ToMy npy BU3HaUYeHHi niarocnpo-
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Pospin IV. ExoHoMidHe peryniosaHhs NIANPUEMHNLULKOT BisABHOCTI

MOXHOCTi BipMU HEOBXiXHO BpaxoByBaTH (iHaHcOBe CMiBBiAHOLLEHHS, AKe Xa-

PakTepH3ye CTPYKTYpy [xXepea ¢iHanCyBaHH# | o6epHeHa BeNHYHHA KOO
BH3HA4YaeTbCs K Koeiyienm 3abopeosanocmi:
Koegiyienm -1 Bracnuii kanimaa
= - (10.13)

sabopeosanocmi 3o8Hiwuni 30606 A3aHHA

HopmanbHUM CTIBBIAHOIIEHHAM TEOPETHYHO BBAXKAETHCH MOKAZHUK 1:2,
npH KoMy Koediuient 3aBopropanocti craHoButs 0,5, npuuomy 33% Bsin 3a-
FaibHOro (PiHaHCYBAHHS 3AIACHIOETHCS 32 PAXYHOK MO3HYKOBMX KOLITIB.

Hpn guanisi NIATOCTPOMOXKHOCT] iPMH BUKOPHCTOBYIOTb TAKOXK hiHaHCO-
Be Cniggidnowenns gpacroeo kanimaay 9o doszocmpokosux 30608’ 83aHD,

Bucguxe SHA4EHHA FKOTO XapaKTepH3ye HU3bKUH PiBeHb PU3HKY GaHKpYTCTBA |
HallMHY NMJaTOCMPOMOXHICT dhipmu.

Cnigsgionow enn s
doszocmporosux 30608’A3aHb =
[ 8AaCHOZ0 Kanimany

Baacuuti kanimaa
Loseocmpokosi 30606’ a3arKA

. (10.14)

MenemxepaM GipMu BaxIKBO 3HATH, AKOK Miporo (ipMa cnpoMoxHa cnna-
THTH NPOLEHTH 32 CBOIMHM J10BrOCTPOKOBHMH KpeAHTaMH. Jlisi LbOro BUKOpHC-
TOBYETHECS KOegiyienm Kpamnocmi npoyenmia, a6o piBeHb NOBEPHEHHS [0B-
FOCTPOKOBHX 3060B’3aHb, AKHI NI0KA3YE, YK LOCTATHBO Y hipMH npubyTKy Aas
TIOKPUTTH MPOLEHTIB 32 AOBIOCTPOKOBUMH GOPram.

Koediui :
x;fzﬁl:;i}:n? _ Tlpubymox 6id perisayii
npoyenmis Cyma suniauenux 3a pix npoyenmis

(10.15)

Husbke snauenus koediuienrta Bkasye Ha Hesabesneuene dinaHcoBe cra-
HOBHLLE .(Epipmu, OCKIJIbKM B Nepiof cnagy AinoBoi aKTHBHOCTI npubyTok Big
peasnizauii Moxe OYTH HHXKYHM 32 CYMy NPOLEHTIB O CMIATH, 1O NPU3Beae A0
3aTPUMKH NIATEXIB | 0CTATOYHOI HEMMATOCIPOMOXHOCTI, TO6TO GaHKpyTCTBA.
Ane us HeGesneka noc/aab/I0ETbCS THM, IO NPOLEHTH 33 60PrH MOXKYTb BYTH
Bgurmaqegi 32 PaXyHOK {HIUHX HAAXOMKeHb, HaNPHK/IAL, 32 PAXyHOK amopmaé-
LidHHX BiApaxyBaHb.

Tomy nas aHanisy maatocnpomoxHoOCTI (GipMH BHKOPUCTOBYIOTb cniggio-
HOUWERHA 2pPOULOBUX NOMOKiS ma 3azabhoi cymu 3a6opzosanocmi Kpedu-
mopam. Hxwo dipMa npubytxora, To i IPOWOBI MOTOKH AOPIBHIOITL CyMi
NpHOYTKY MiCAR CINATH NOLATKY Ta aMOPTH3ALHHUX BAinpaxyBaHb.

Cnisgidnowenns r )
2pouLosux nOmokKiea ma = I pOu_tOs'l nomoxu . .
npoyenmis 3a kpedum OPOYﬂKOcr’npofcoez ma doseocmpoKosi
: 30008 23aHHSA Kpedumopam

(10.16)
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[II zpyna. [Toxaznuxu npubymKosocmi NOKA3YOTb, HACKINBKH edexk-
THBHO BMKOPHCTOBYBAJMCh BCi PeCYPCH, siki 3a6e3neunsn 0AepXKanHs KOHKper-
HOTO BaA0BOTO 1OXOAy ‘Gipmu (BHPYUKH Bin peanisauii). 18 KOMIJI€KCHOTO
BHMipIOBaHHSs IPpHGYTKOBOCTI BUAINAIOTD ABi IPYMH NOKa3HHKiB; NpUOYTKOBICTD
inBecTHUIl (KaniTa/noBKAaAeHb) Ta NPUOYTKOBICTb MPORYKLL.

Koegiyieum oxynnocmi ingecmuyii (KOI) xapaxrepuaye BiiHOLIEHHS NpPH-
6yTKy 00 CI/ATH TOAATKIB Ta MPOLEHTIB 3a JIOBFOCTPOKOBHH KpeauT A0 3a-
raJbHOI CYMHM iHBECTOBAaHHX B aKTHBH KOLITIB (ue snacuui xamiran nswoc
JOBrOCTPOKOBi 3060B’s13aHH), BUMipsiHe y BiACOTKaX:

Tpubymox 0o cnaamu nodamxis

KOl = M4 npoyenmig sa rcpedum ~_100%  (10.17)
Pasom axkmusis ‘

Lleii mokasHUK XapakTepu3ye edeKTHMBHICTb ynpasJiHHS ¢ipmow 3 6oky
Menemxkepis. OCKiIbKY CyMa CIIa4yBaHHX MORATKiB BCTAHOBJIIOETLCH NepiKa-
BOI0 i He 3a/]eXHTb Bifl KOHKPETHOrO MiANPHEMCTBA, HAMTOUHILKM MOKA3HHU-
KOM MpUGYTKOBOCTI € came MpuOyTOK A0 CNJATH nopatkis. Kpim Toro, npuby-
TOK Ma€ MOKPHBATH KOMIEHCAL{I0 32 BUIIATH NPOLEHTIB 32 1OBFOCTPOKOBHMH
KpeaHuTaMH Y 3B’sI3KY 3 THM, ILO PO3MiDH NMPOUEHTHHUX CTABOK TaKOXK BCTAHOB-
A0I0TbCs 1M03a nignpuemctsoM. Lli o6cTaBUHK BpaxoBaHi YHCENLHHKOM y Ha-
BefieHid dopmyai.

SIKIIO BHKOPHCTATH B YHCENbHHKY 3HA4YEHHS YMCTOrO NPHOYTKY bipmu
Mmic/is CIaTH MOAATKIB, TO Lielt MOKA3HMK Gyae BU3HAYATH KiHLEBHH pe3y/bTaT
ePeKTHBHOCT] BUKOPHCTAHHSA 3arajbHHX iHBecTHUiN (BiacHKH KamitTan maocC
HepOo3MoMiNeH ] npuéyTOK).

ﬂpuéyrrfxosicrr.tb | _ ITpubymox nicas cnaamu nodamxis .100% (10.18)

ingecmuyiil y gipmy  3aearvHuil obcae ingecmuyiil

BraxaeTbes, 1o GipMa, sika oaepxKye 6inbiunii npubyTOK Ha iHBECTOBAHMHA
KaniTan, IpaLIoe Kpaile, Hix Ta, Ae Lell NoKasHUK HUXK4MiA. PiBeHb npubyTKo-
BOCTi iHBECTHLIH Mae 6YTH He MeHIIMM, HiXK A0XOAHICTb a/JbTEPHATUBHUX Ka-
MiTaJl0BKA3AeHb 3 BIANOBIAHKM CTyneHeMm PH3KKy (Hampukiaan, Kynisas o6ai-
rauid a6o akuifi). Llefi nokasHuK cJif NOpiBHIOBATH 3 TAKWMHU CTaHAAPTAMY, HK
NIPOLEHTH 3a fePKaBHUMK 00iralifiMy. Ane 3HaYHO BaxK/MBillIe CMIBCTABAATH
floro 3 mokasHukamu dipmu Tiel X raaysi.

OnHUM 3 BaX/MBHX iHCTPYMEHTIB OUIHKM NMPHOYTKOBOCTI (pipMu € BilHO-
LIeHHs] YHCTOro MPUOYTKY A0 BJAACHOrO Kamitany, BUMipsiHe y BiACOTKAX:

Koedgpiyienm
npubymxosgocmi
8AGCHO20 KQNimanry

_ HJuemui flpuéy.mo’c 100% - (10.19)
Baacnuil kaniman
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Posgin IV. ExoHomiuHe PETYNOBAHHA NIANPUEMHALLKO] AigAbHOCT

Buumipwosauem epexruBuocti BHKOPHCTaHHS! BCIX aKTHBIB dipmu (penradess-

HICTh BHPOGHMUTBA) € cmiBBinHowenHs (y BiacoTKax) YMCTOro npubyTky i3
3arajbHOK CyMOK aKTHBIB: , : ‘

Koegiyienm Yucmuil npub,
npubymxosocmi = LEOYMOK 1009 .
axmusie Bcvozo axmusie 00%.. (10.20)

flxwo ueh KO'e(pIU,ieHT MEHIUHI 32 IPOLEHTHY CTABKY 3a AOBFOCTPOKOBUMU
KpeAuTamu, To GiHaHCOBHM cTaH (GipMH He3anOBIMbHMI,

[TpubyrkosicTs (pentabenbhicTs) npoaykuii gipmu Moxe ouiHioBaTHCS 33
TAKMMU NOKa3HUKAMH:

Koegpiyienm . L
npubymxosocmi = lTpubymor éla pearisayl -100%.  (10.21)
peanizayii Bupyuxa 6id pearisayii '

BHcpm 3HA4eHHS KoediuienTa BKA3YIOTb Ha e(eKTUBHUI KOHTPOIb COBi-
BapTocTi MpoAyKuii abo Ha Te, WO BUpPYYKa 3poCTaE WBHNIE, HIXX BUTPATH Ha
BHTOTOB/IEHHS NIPOAYKLIT. A

TTokasnuk penmabersnocmi scici peasrisosanoi npodyxyii (P} nopis-
?g);) npuGyﬂfy BIA peasizauii (MTp), NOAINEHOMY Ha BHDYNKY Big pp'e]:aﬂiaaui'f

.Y TNOPIBHAHHI 3 BIANOBIAHKM MEPIOAOM MHHYJOrO POKY 3MiHM B piBhi
NOKa3HUKIB -pEHTaﬁeJIbHOCTl BCiel peanizoanol npoayxuii BiabyBawThes nig
BIIMBOM 3MiH CTPYKTYPH peanizoBaHol NPOAyKUil i peHTabeabHocT OKpeMHux
Buais npoaykuii (P).

S Ouinka doxodnocmi pearizosanoi npodyxyii poGuThes 3a 3iCTaBNEHHAM
ana;:cosoro npubyTKy (ITp,) i Bupyuky Bin peanisauii (BP).

.eﬂmqéeﬂbmc.mb oKkpemux udise npodyKyii 3anexuts Big uiHu npojpaxy
(1) i cobiBaprocti amoro suay nponykiii (C/7).

13

4-cn
pl_:___il,__-.mo, - (10.22)

( GYHitgxg)coﬁl anropuT™M aHanii3y peHTaBenbHOCTI i-ro BHPOOY TaKWM YHHOM
Ta6a. 10.2):

Tabauys 10.2. Aaropurm aHaiay

1H01.<a3}{m< 3a MuHyaui nepiox 3a 3BiThui nepiog Bigxunenus
nbgﬂl}?;uil' How Hon A= o= M
Pt p =5ﬂﬂi§w-100(1) Pz ta=Com 10o()| AP Pan = P
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Bnaus Ha 3miny (36inblieHHs, 3MeHLIEHHS) peHTabeasHOCTI 3ailicHIOBaH
3MiHa 1iH, 3MiHa cobiBaprocti. Jlis BU3HaYeHHS KiMbKiCHOrO BIJIMBY KOXKHOTO
¢akropa Ha KiHueBuil pe3yabTaT HeoOXiAHO BHpPaxyBaTH YMOBHHMH MOKa3HHK

- pentabessHocTi 3a Gasosoto cobisaprictio (C . ), ane 3sitHolo ninowo (L[, ):

Ppmp = Uiull_ Cu.m 100 . (1023)
: iss

Topi P, = P, = AP, BcTauoBmioe 3MiHy penTaGesibHOCTI 33 PaXyHOK
3MiHM uiHM, @ 3MiHa cobiBapTocTi 3Minioe pentabenbHicTs Ha AP = (P, - P,.pnsp)
TIPOLUEHTHUX MYHKTH.

Penta6enbuicts npoaykuii Tpe6a aHani3yBaTH B AMHAMILI 34 AeKiaAbka po-
KiB, MpY LbOMY BHU3HAYATH i AUHAMIKY BIJIUBY BiANOBiAHKX (axTOpiB.

Penmabeavricmo 8upobHutux ¢onois BA3HAYAETbCS AK CHiBBiAHOIIEHHS
6anaHcoBoro npuOyTKY 3 cepefHbOIO BapTiCTI0 OCHOBHHMX 3acobi i martepi-
anbHUX oboporHux kowrie. Ha 3MmiHy peHTabGenpHocTi BUPOGHH4UMX (OHAIB
BILIKBAIOTh 3MiHM DiBHIB (OHAOBIARa4i W Kpyroobiry marepiasbHHX 060POT-
HUX KOWITiB, a Takox peHTabeabHocTi (ZoxoanocTi) obcsry peanizosaHoi npo-
AYKILUT,

Bu3HaueHHs KijbKicHOro BIVIMBY (aKTOPIB, 110 XapakTepU3YIOTh e(exTHB-
HicTb BUKOPHUCTaHHS BUPOGHUYMX QOHAIB, MOXHA 3JiHCHHTH 3a chiBBigHOMIEH-
HAM

RN RN
P=[E.(M+Kﬂ 100 . (10.24)

Ae P — 3aranbHa peHTabesbHiCTD BUPOOHUUYUX OHAIB, %; E — 6anaucoBuil
npubyTOK SIK MPOLEHT A0 BUPYUKHU Bif peanisauil npoaykuil; M — dounosisna-
4a K BiAHOLIEHHS BUPYYKH BifA peanisauii 4o cepeiHbol BapTOCTI OCHOBHMX
3aco6iB; X — Kpyroo6ir 060pOTHUX KOWUTIB SK BiHOLIEHHS BHPYYKH Bif pea-
nisallii 1o cepenHbOi BapTOCTi UMX 3aco6iB.

Ananituuno nigrorosaena indopmauis MicTuTscst B Taba. 10.3.
3aranbua penrabenbHicTs 3MiHUTBCS Ha AP = (Pm — P, ) 3a paxyHoxk:
a) 3Minu Koedinienta dounosignadi:

AP = (P, - PGH); (10.25) '
6) aMinu KoegiuieHTa Kpyroobiry:

AP = (P, - P()l); (10.26)
8) 3Minu GasnancoBoro npubyTKY: »

AP = (P, - P,). (10.27)
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Tabauys 10.3. Iloka3HUKH 3aransHoi peHTabeabHOCTI

INoxasnux Buxinni nani = [Toxasnuk pentabenbHocTi ans
: aHaJiTHYHMX PO3PaxyHKiB
3a fonepes-| 3a 3BITHUHA 1 2

Hill nepiog nepiox

Banancosuii npu-

GYTOK SIK POLEHT Eqn Egy Eqp Eg,
peaisauii nponyxuii -

Koediuient , ‘ ~
QonmoBignaui - My M, M., M.,
Koedgiujenr :

Kpyroobiry K, Ky K, K.,

3aranbHa peHTa-

6€J1bHiCTb BI’.IPOG P(‘m P()aa Pﬁl(Eﬁn» MsB: Kn) P62(E6nr Mae: K%n)
HHYHX Pounie, % ) -

Buxiani pani ans ananisy gaxropis, 1o BNaIMBaioTs Ha NPUGYTOK Bin peaui-
3auii npoaykuil, HaBefexi B Tadu. 10.4.

Tabauys 10.4. Buxinni nani ananisy npubyTKy

[TokasHuK 3a 3giTom 3a [Daktuuna peanizauis| PakTHuHa
nonepeauin B 6a30BHX LiHax peasizallis
nepion i cobiBapTocTi
1. Bupyuka Bin peanizanii
Py ap sauit 3a Bpn B(l)(Cn, Ln) Bcp

BHpAaxyBaHHAM NOJATKY Ha
HOJaHY BapTicTh

2. ButpaTti Ha BUPOGHHLTBO on Cotcn) )
peasnizoBaHol MpoayKuii *
IMpu6yrox Bin peanizauii {lp, pgica, tmy TIpg,

Anroputm ananisy npubyTKy BHMISZAE TAKHM YHHOM:
1. BusHaueuHs 3MiHu npuéyTky: -

p, = {Ip, = Allp. (10.28)

2. Bnaus yin na npubymox MoxHa npoCIiflkyBaT! Yepes IoKasHHK BUPYYKH
. BiA peaizaui, skuit BHIVISAAE TaK:

Anpum B«I) - B(l)(Cu Ln)* (1029)

3. Bnaus cobisapmocmi na npudymox MOXHa BH3HAUMTH 33 TaKuM
CHiBBIAHOLUEHHAM:

Allp =C

< i}

- Cr])(Cn, Uu)* ( 1030)

Inasa 10. diHaHcK dipMKu Ta Ix BUKOPUCTAHHSA : ' 343

4. Bnaue na npubymok 3minu obcrey pearizayii i cmpykmypu peani-
sayii npodyxyii (Allp, ) craosutb

B
Allp,, = “'g"C" 100—100 D, . (10.31)

pn

Haseneny MeToauKy aHa/iidy npuGyTKy i peHTabeJbHOCTi MOXHA BBaXaTH
Ha JaHKH 4ac JOCTATHLOIO | peasibHO0 HaBiTh fpH BCiX 3MiHax o6aiky i 3BiTHOCTI
NoKa3HMKiB Ganaucy i GiHaHcOBUX pesyabTaTiB po6oTH dipMH.

Ins ouinkd iHaHCcOBOT HifIbHOCTI QIpMH BHKOPUCTOBYEThCH KoediulieHT
YMCTOro NPUBYTKY:

Koegiyienm . .
dnemozo = Qucmud npubymox 6e3 nodamxis _ (10.32)

npubymxy Bupyuka 8i0 pearizayii npubymxis

Bennuuna uporo koediuieHTa HeolHaKOBa B pisHUX ranyssix. fk npasuio,
¢bipMH 3 Kpalwi¥M piBHEM (PiHAHCOBOrO MEHEMKMEHTY AOCAralOTh BHUIUMX 3HA-
yeHb UpOro KoediuieHTa, 60 edeKTHBHILIE BUKOPHUCTOBYIOTh pecypcH dipmu.

IV epyna. IMokasnuku epexmusrocmi 8uKOPUCMARKL AKMUEIE — Le
o6opoTHicTb PikcoBanux akTuBie ((poHnoBiANaYa), 06OPOTHICTb BCiX aKTHBIB, a
TAKOX PO3TJISHYTI BUILE MOKA3HUKK 060POTHOCTI MaTepialibHHUX pecypcis.

Tak, nokasHrK ehexTUBHOCTI BUKOPHCTAHHS OCHOBHHMX 3ac0o6iB QipMH oui-
HIOETHCH 32 (POPMYAOKD

O6opomnicmp L
oCHOBHILL = O6csae pearisayii . (10.33)
3acobia Dixcosani (i HemamepiarsHi aKxmugu

Lleit noxa3Huk XapakTepu3ye, CKilbKH FPOILOBHX ONHHKLb NPOAYKLII peadi-
30BaHO Ha OAHY TPOLIOBY OAMHHIIO OCHOBHHX 3acobiB, TO6TO XapakTepusye
piBeHb (poHAOBiAa4i OCHOBHHX QoHAIB dipmu.

Obcse peanisayii

Obopomricme axmugie = 100% . (10.34)

Pasom akmusis

Yum BULL 3HAUEHHS LBOTO NOKAZHHKE, THM lHTeHCHBHlLLle BHUKODUCTOBYIOTb-
cs1 SIK OCHOBHI, TaK i 060poTHi (poHAHM MiANpUEMCTBa.

fAkwo dipma dyHKUiOHYe B KOPHOPATUBHIH (QOPMI, BaX/IMBe 3HaUEHHs Haaa-
€TbCS QHAAI3Y NOKA3HUKIB BUKOPDUCMAHKA GKYiOHEPROE0 Kanimaay.

Bapmicmb akyii — ue BiHOIWEHHS BapTOCTi NpofaHWX akuii (omnaue-
HUH aKUioHepHUI Kanitan) Ao 3araibHoi KifbKOCTI IPOA@HKUX KUk, sKi 3HaX0-
AATBCS B aKUioHepiB.

Jox0d Ha akyiro — BifHOLWIEHHS YUCTOTO npu6yTKy 110 3arajibHoi KinbKocTi
NPONAHHX aKLUill.



344 Po3gin IV. EkoHOMIYHE pPeryniosaHHs MiaAnpUEMRHULLKOT OisNbHOCTI

Jlusidend na 00ny axyiro — BiAHOIWEHHS CYMM OTOJIOLUEHHX AHBilEHAIB
RO 3arajbHoOl KillbKOCTI IPOJaHUX aKuiil.

CnissiOnowenns yinu i doxodnocmi odnici axyii — BigHOUWeEHHS

MPORAKHOT PHHKOBOT UIHM aKUil 10 HOXOAY HA AKLIO.

ITpubymxosicmb axyii — sigHowexus (y BincoTkax) AMBiAeHAIB Ha ak-
110 10 pHHKOBOI UiHy akuii. Lleit nokasHUK BU3HAYAE AOXOM, KM MAIOTb BJlAC-
HUKH 4acToK Karitany dipmu (akuiit) Bix cBoix iHBecTHUH.

®inaHCOBi MeHe[XKePH YACTO BUKOPHCTOBYIOT TaKe BiloMe CIiBBifHOLIeHHS
xoediuieHTis ax Jronon-gopmyaa, sika 1eMOHCTPYE B3aEMO3B 30K Mix Koedi-
Ui€eHTaM¥ pi3HUX rpym:

Hucmuii npubymox O6cse pearizayii

Obcse peanisayii  3azareni axmusu (10.35)
y 3azarvni akmusu _ Yucmuii npubymox o

Baacnuil kanimaa  Baacruti kaniman

JliBa yacTuHa wiei Gpopmyan — ue KoM6iHauis KoediLieHTIB TPLOX PoO3ras-
HYTHX BHLUE TPYN NOKa3HMKIiB: npubyTKOBOCTI, e(IeKTHBHOCT] BUKOPHCTaHHS
aKTHBIiB Ta JiKBIIHOCTI, a MpaBa YacTHHA — pe3yJbTAaT Ui€i KoMGiHaLi, TO6TO
npubyTOK Ha BAACHUM KamiTa/]. 3BiCH POGHTBCS BHCHOBOK, LIO NPHOYTOK Ha
BJIACHMH KaNiTa/ 3a/1eXHTh Bif IPUOYTKY HA OAMHULIO Peani3oBaHoi MPOLYKL,
060pOTHOCTI BCix aKTHBiB i yacTkM (iHaHCYBaHHA aKTHBIB 33 PaxyHOK Baac-
HOTO Kamitaday.

st KOXHOro KOHKPETHOro BHMaAKy (opMyna 403BOASE BU3HAYMTH (ak-
TOp, SIKMit HAKGI/IbLIE BIIMBAE HA BEJIMUHHY NPUOYTKY, 1O NPHIALAE HA OAHHHU-
U0 BAACHOTO KaniTany. 3MiHIOIOHH 3HAYEHHS BeJHYHHH JiBOT yacTuuu Gopmy-
Jld, MOXKHA 3MOJEJIIOBATH. CMiBBIAHOLIEHHR B 11 NpaBid YaCTHHI.

Hasepneui dinancoBi mokasHuku Ha3uBalOTh “Tepmomerpom” Gisnecy. [las
NporHo3yBaHHs AisbHOCTI (ipMu Ha Maib6yTHi nepionu (npotsrom 5 pokis i
Ginblie) GynyoTs mpendosy modeab bipmu, sika 6asyeTbcs Ha JOC/iXKEeHHI
reHfeHuid (Tpenais) y aMmini dinaucosoro crany dipmu.

10.3. AsprepHaTBHI 3ax0/u (hipMu 00 BUNIPaBJIEHHS
¢iHaHCOBOrO CTaHy

Akwo axanis QinaHciB GipMu  3acBiNYHB HEJOCTATHICTb BJACHHX KOLITIB
ans 3abesneuenus GiHaHCOBOI CTifiKOCTI, Tpe6a 3BePHYTHCH 0 IHWHUX JXKeped.

Coip B3araji 3a3HauuTH, 1O BHYTPILIHI AxKepena cpmaﬂcysaﬂﬂﬂ (yHKLiOHY-
BaHHS ‘Ta Po3BHUTKY dipmu (Heposnominenuit npubyTox, amopTH3aWiiHi
BilpaxyBaHHs) CTa61J1bH1 338 NOXOMXKEHHNM, aje obmexxeHi BapTicTio | Tepmi-
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HOM BHKOPHCTAHHA 06JafHaHHA, WBUAKOTO 060pOTY rpomosux Kowris. Jedi-
HUT BJACHUX KOLITIR MOXHA MOJOJNATH LWIJSXOM:

— OTPUMAaHH$ MO3HK Ta NOCJHYT KOMepLifiHoro 6aHKy;

— npoBelieHHs 6izHec-hipMol0 ONTHMAJbHOI AMBiA€HAHOI NOJITHKH;

— 3aCTOCYBaHHS (piHaHCOBOrO Ji3HHrY 3aMmicTb a0 MOPAA 3 KPeAUTaAMHU;

— (hakTOPHHTY fK cnocoby nepeTBOPUTH GOPrH MoKynuis ToBapy GisHec-
¢ipMp B roTiBKy;

— BHUMYCKY aKuiii (KOpnopaTWBHMX MpPaB Ha y4acTb y Kanitaii);

— ynpaBaiHHs Ganadcamyu dipmu, 30kpeMa 3 MeTol0 3abe3nedeHHs AiKBia-
HOCT{ Ta MAATOCHPOMOMXHOCTI.

Kpedum — ue CyKynHicTb BIAHOCHH MiXK eKOHOMiYHHMH Cy6'€KTaMH, NOB’S-
33HHMHM 3 IEPEPO3NONIIOM LIHHOCTEH Ha OBOPOTHHX 3acafax. Pymiiuum moTu-
BOM TaKOroO Nepepo3nojliNy € OfepKaHHs 104aTKoBOro foxoay (npubyTky) KOX-
HUM i3 Cy6'€KTIB KpeMTHHMX BiNHOCHH: KPeAHTOP OJlepXye HOro y BHrAsAi
NPOLEHTA HA KOWITH, HafaHi B MO3HKY, a OOPXKHHMK — Y BUIIAAI NPUBYTKY Ha
MO3HKOBI KOLUTH. -

CTHUMYJI0I0YUE BOAUB KPEAUTY Ha [10BeiHKY OOpXHUKA 3AIHCHIOETLCA Ta-
KOX 4epe3 Horo nosopoTHicTb. OCKiNbKU. 60PXKHHK 30008’ A3aHHHA NOBEPTATH
MO3UKOBi KOLITH Y- BCTAHOBJIEHI CTPOKM | 3 CINIATOIO MPOLEHTA, TO Le 3MYIIYE
HOro TaKk BUKOPUCTATH (X, 1106 y MEBHHI Yac BOHH BHBINBHUANCH 3 060POTY i
NpPHHECJH A0XOA, AOCTATHIM A/IS CIJIATH NPOLUEHTA i OTPMMaHHsS NPUOYTKY, He
HH2K4YOro 3a TOH, 110 OyB.

Y npakruui opranizauil KpeAMTHHX BiAHOCHH BHAINSIOTHCA Kinbka GoOpM i
BUAIB KpenuTy. 3a/lexHO Bif Cy6'€KTiB KPEAWTHHMX BilHOCHH iCHYIOTb Kinbka
BH/IB 'KPEAUTY:

— Gaukiecoxui (Konu onHHM i3 cy6'eKTiB € GaHK);

— Jepacasnuti (cy6’ext — fepxaBsa);

— mincHapodnui (lopunruHi 0cobH Pi3HUX KPaiH);

— cnosxcuguuil (KoNu MO3UYANBHUKOM € HaCedeHHs);

— guympiwnbozocnodapcokuil (cy6’ekTH KpeauTy — ABa mnnpuemcraa)
y BUIJISi/li TOBAPHOIO T4 KOMePUIHHOr0 KPeNHTIiB: BiAOBIAHO KPEANT HANAETHCH
OHUM MiANPUEMLEM iHIIOMY LISXOM IIOCTABKHM TOBApiB 3 BiACTPOUKOW Naa-
Texky a6o LIIAXOM MorepenHboi (aBaHCOBOI) omaaTH.

3a/JexHO Bifl TEPMiHIB KODUCTYBaHHS MOSHYKOBUMH KOLITAMM BHUAINRIOTH
KOpOTKOCTPOKOBi (110 0AHOTO PoKy), cepennbocTpokosi (siz 1 1o 3 poxis), aos-
rocTpoKoBi (MOHaA TPU POKH) KPEAMTH.

3akonoM Ykpainu “TIpo 6anku i GaHKiBcbKy AisinbHicTb” nepenbayeHa ABo-

piBHEBA opramisallisi, 1o 3a6esnedye yiTke BifoKpemaeHHs eMiciiHol yHKuil

GaHKiBCbKOI CHCTeMu Bl (yHKUIH KpefuTHOro i po3paxyHKOBO-Kacoporo o6-
CJYropyBaHHs WOPUAHUHKX | Qi3HuHUX oci6. [Tepwy 3 unx QyHKUIA 3akpinaeHo

3a HauionanbHum 6aHKOM, a pelITy — 32 KOMepUifiHUMK 6aHKaMH.
12 0-212
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‘HauiOHaanMﬁ 6aHK, KpiM TOro, BHKOHY€E Taki QyHKLUIl:

— HarpoMajxkeHHs i 36epiraHHs 30J0TOBAMIOTHHX Pecypcis;

— BU3Ha4YeHH§ KYPCY HaUiOHAJNBHOI BaJIOTH;

— 06cayroByBaHHs GOpriB pasoM 3 KOMepLiHHHMH GaHKaMK;

— peryJioBaHHs PiBHiB NPOUEHTHHX CTABOK.

Kgmepuiﬁﬂi Ganky, CTBOpeHi Ha aKUiOHEPHHUX | MaHOBUX 3acanax, KPeAUTY-
i0Th NIANPHEMCTBA B MEXaX BJACHHX i Mo6inizoBaHUX KOWTIB. ¥ pasi HecTayi
KOLITIB BOHH MOXYTb 6paTH MO3HKH B {HIIMX KOMepUiHHHX GaHkax i B Hauio-
Ha/JbHOMY GaHKY.

[Tosika 6aHKy € 10AaTKOBHM BaXKe/leM, 31aTHHM BUMPABHTH CripaBy (ipmu
3a KOpOTKHMi 4ac. Ane ueil inctpymeHt Mae cBoi mexi. Hacamnepen, o6csir
6aHKIBCHKOTO KPeAUTY BH3HA4Ya€ThCs He ()ipMoIo, a GAHKOM, SIKHI BUXOHTD 3
MOXJIHBOCTI QIPMH NMOBEPHYTH MO3HKY HAa yMOBaxX Kpeautopa. lle ycknaguioe
diHaHCOBi MaHeBpU hipmu. Baprictb 6ankiBcbkoro pecypey ans ¢ipMu BU3Ha-
YaeThCs GaHKIBCRKOIO CT2BKOK 33 KpeAHTaMH. ,

TTosuukosuii npoyenm — ue n1ara 3a KOPHCTYBAHHS NO3WYKOBHM Kafi-
TasoM, siKa € HOro UiHOW.

Hopwmowo npouenra N,, € CIBBIHOWEHHS CYMH PIUHOTO JOXOAY Ha NO3HY-
koBui xanitan [ , A0 CyMPI Kamnirany K Ha[@aHOTro B MO3HKY.

SIKIO 1103HYKOBHIt KaniTan nopleoe 200 Tuc. rp. o4., a piuHUi nox0m —
30 Tuc. rp. 0., To HOpMa npoueHTa AopisHioe 15%:

30 THe.Tp OBy 00 = 159
200 THc. rp. of. ,

PiBeHb HOPMH NMpOUEHTA BCTAHOBJMIOETbCH Mif BIAHBOM KOHKYypeHUii Ha
PHHKY MO3HYKOBHX KaMmiTa/uis, po3MipiB rpolIOBHX HarpoMamkeHb, MacwiTabis
BUPOGHUUTBA, CHIBBiJHOUIEHHS MiX BHYTDIlUHIM i 30BHiWHIM GoproM, uMk.iu-
HOCTi KOJIHBaHb"BldpoﬁﬂlflLlTBa, Ce30HHOCTI BUPOOHHUTBA, TeMNiB iHdaALIl, rpo-
LIOBO-KPeUTHOI MOJIiTHKH, BiJILHOTO-NiepesiiBY KaniTaJib.

fIx KpeauTHI pecypcH 6aHK BUKODHCTOBYE KOWTH iHWHX BaHKIB i cisiadye
3a HUX, Hanpukaag, 12% piunux. Baacui BUTPaTH T3 HeoOXigHUWH npubyToOK,
MOB’513aHi 3 FOCNPO3PaXyHKOBOIO Aif/IbHICTIO 6aHKy, CTaHOBASTE 3% Bin cymH,
L0 HAAAE€ThCA. 33 UMX YMOB, GePyyH 10 yBary iHIi KpeAHTHI B3AEMOBITHOCHHH,
piuHa naaTa 3a KOPUCTYBAHHS KPEMTOM MOBHHHA BCTAHOBJIOBATHCH Ha PiBHI
He Hikue 15%. ‘

Komepuifini 6anku Ta ix ycTaHOBH NPALIOIOTb 32 IPAHUMAAMH KOMePUiHHO-

ro po3paxyHKy, To6TO B POLECi BUKOHAHHS CBOIX (YHKLIH BOHH OLEPXYIOTh °

npubytok. [Ipu6yTOoK 6aHKY O6MUCAOETLCS AK PISHUUS MiX HOro LOXOZAMH i
BuTpaTamu. Jloxoan 6aHKy GpopMyIOTHCS 32 PaXyHOK OfEPXKAHHSA NPOLEHTIB 3a
KPeaHTH, NpUOYTKiB Bif iHBeCTyBaHHA KOWTIB B akLil, 06.irauii Tomo. Butpa-
TH GaHKy BKIIOYAIOTh ONAATy npaui 6aHKIBCbKHX NpauUiBHUKIB, BUTpaTH Ha
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yTPYMaHHS MPUMillleHb, BUILIATH IPOLEHTIB 3a AeNO3UTaMH, AUBIACHAIB 33 aKLli-
AMH | OIAATY MOCAYT.

Mpu6yTok ‘GanHKy PO3MOALIRETbCS y TAKOMY NOPSAKY: BiApaxyBaHHSA N0 pe-
3epBHOro GoHLy 6aHKY, 10AATOK HA JIOXOJ, BilpaxyBaHHs 10 OHAIB 320X0UEHHS.

CniBBigHOUIEHHS BAACHUX Ta 3a/ydeHUX KowWTIB Ana dipMu He € He3MiH-
HMM — BOHO MOX€ 3MIHIOBaTHCS 3a/eXHO Bij MiANPHEMHHLLKOI Ta PUHKOBO!
KOH'IOHKTYPH, Bil PO3BUTKY HaUiOHaNbHOI €KOHOMIKH, Bil BUMOI JePXKABHHX
PeryaiolyHX Opratis. ‘

KoukpeThe pilieHHsi 1po HeoOXifHiCTh Ta PO3MIP NO3UKH NpUAiMaETLCS Ke-
pylouum diHancamu ¢GipMu Ha NigcTaBi JaHUX NOTOYHMX Ta O4iKyBaHMX (iHaH-
COBHX Pe3y/bTaTiB, po3Mipy 3a60proBaHoCTi, BJACHOTO KamiTasy, plBHﬂ JiKBij-
HocTi H6anancy Qipmu.

Bauk npu 3sepHeHHi 10 HHOTO 32 KPEAUTOM PO3IASAAE Ta aHaJi3ye HAAaHi
dhipmoro aaHi npo ii kpeautocnpoMoxHicTs. Ilpu mosuTHBHOMY pilteHHi GaHKy
Npo HaJaHH$ NO3HUKH PO3POGASKIOTECSA YMOBH KPEIMTHOI YrOAH, BaXJIHBOIO Yac-
THHOI SIKOI € BeJMUYMHA MO3HYKOBOr0 MPOUEHTA.

KpenuTu, sKMMH KPeaUTYIOTbCA GipMH, TPAAKUIHHO MOAIAAIOTHCS HA KOPOT-
kocTpokoBi (TepMiHomM MeHuwe poxy, Ha 30, 60, 90 auiB); cepenHbOCTPOKOBI
(TepMiHOM M0 TPLOX POKiB); KOBroctpokosi (TepmiHoM Tpu i Ginblue POKiB).

YMOBOI0 HaJdaHHA KOPOTKOCTPOKOBOTO KPEJHTY € ZOCTAaTHSA JiKBiAHICTD
M03MYaIbHUKA. Y MOBH JIIKBIAHOCTI Gi/bll XKOPCTKI Yy BHIIaAKax HEBU3HAYEHOTO
CTPOKY MOralleHHs.

B ocrauuii yac ¢ipmu, Wo noTpebynTh KOpOTKOCTpOKOBHX MI03HK, BHKO-
PHCTOBYIOTh KOMePUiiHi nanepu, 1o BUNYCKAaKTbCA HUMH Ha Tepmid 1, 3, 6
MicsLiB 3 He]iKCOBAHOW NPOLUEHTHOK CTABKOW i pO3MillyioTbCA NMpPH moce-
peAHHLTBI GaHKiB.

Hapatouu cepeqHbOCTPOKOBHH KPeAHT QprmaM KOMepuifini 6aHKY 3a3BH-
yail BUCYBAIOTh IeKi/bKa BUMOT IOAO CIeLiaabHOi 3aCTaBH, AKOK MOXYTb OyTH
TOBapHi 3anacu, CKAaAChKI NpUMilleHHs Ta iHIIa HEPYXOMICTh.

B ocobanBHX BUMaAKAX, KO (hipMa nepejae Mif 3aCTaBy TOBapH BHCOKOL
IKOCTi, 32 BUMOraMHu KpeauTopa 6anky HafaeThCs CePTUGDIKAT HA MiATBEP/KEHHS
sikoeti. Ik 3acTaBy hipMa MOXKe HajaTH 6aHKy 3acTaBHi KBMTaHLil. B gesknx
BHIAJKaX BUKOPUCTOBYETbLCS 3ACMA8A 3i 3MIHHUM cxAa0oMm, 4ACTHHA AKOl —
MatepianbHi pecypc, npuadaHi QIpMOKO MiC/st OTPUMAHHS KPeNUTY.

JIoBrOCTPOKOBI KPeAHTH TPafuUifHO M0B’s3aHi 3 (piHaHCYyBaHHAM PO3IIN-
PEHHSI OCHOBHOI AislIbHOCTI, 6YAIBHHLUTBOM, BCTAHOBJIEHHSAM HOBUX TEXHIYHHX
cucreM. Lli nosuku BuaalThea nia 3actaBy Hepyxomocti. [Tosnku mig 3acrasy
KOMepLI#HOT HepyXOMOCT] HA3HBAIOTLCSA iNOMEUHUMI KOMEPLIHHHMU KPEAHTAMH.

Cuiin migKpecauTH 3MiHY TEXHOJIOrl JOBFOCTPOKOBHX MO3KHK — Mepexia Bia
NpAMHX 6aHKIBCHKUX KPeUTIB 4O BUIYCKY 60pProBux 3060B’s3aHb, AOBrOCTPO-
KoBHMX oBJiranill, wo nepepbadae NpaxTUKy o6MiHy obairauiamu mix pipmamu.
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(PiHAHCOBHH MeHeKMEHT (ipMH MOBHHEH KepyBaTHCH TUM, LIO, OTPHMYIO-
4y KpeduT, TpeGa HamMaraTHcsa no36yTHCs CHTYal(l nepekpeAUTyBaHHSA, TOOGTO
MaTh B ckjani 3060B's3aHp (ipMH BeJHKY 4acTKy 30BHIlIHIX 3060B’s3aHb
(Hanpuknan, 80%). ‘ :

Ipu HanaHHi KpeauTiB KPeAUTOPH BRAIOTHCH KO CTPAXyBaHHS KPEAHTHHX
onepailiff Ha BHNAJOK HENMATOCHPOMOXHOCTI ¢ipmu. 3 Goky KiieHTiB GaHKy

_ TAKOX 3AiHCHIOETbCS 3aXuCT (BipM Bi NOAOPOKYAHHS KPENMTIB, 3MiHH BaIIOT-
HHMX KypCiB CTpaxyBaHHSAM KPEAHTHHX NOCJYT. CrpaxyBanHs 3ailicHIOETbCS 32
AOIIOMOroi0 Pi3HHX rapaHriii:

~— CTPaxyBaHHS MaTepiaJbHUX LIHHOCTEH, L0 BUNNAYYE BAACHUK MalHa;

~— CTpaxyBaHH$ [ijl rapaHTiio aKujoHepiB, sKi NiAMKUCYIOTb MiATBEPAKEHHS,
IO MiANPHEMCTBO [IOraCUTh OTPUMAHY MO3UKY;

— CTpaxyBaHHs mif rapaHriio 6aHKiB, L0 rapaHTYIOTh MOrallleHHA BCiX
Mai6yTHIX MO3HK Y IHIWKX 6aHKax, (SKWoO KPeAUTH AMBepCHQiKOBaHi);

~— nif rapaHTiio fepxasu B 0cobi creujanizoBaHUX KpeAMTHUX AreHTCTH
Ta Koprnopauiil. ;

Bank Moxe HagaBaTH NOCHYrH MiANPUEMULEBI, AiIOYM 5K IapTHEp.

Jo oueruaHux mocayr 6aHky ¢ipmi Moxe BigHOCHTHCS:

— peBi3is;

~— BeJeHHs paxyHkip nianpuemctB. e MoxXyTb 6yTH 4eXOBi, olafHi, iu-
BeCTHUL{HHI, AeNO3UTHI PaXyHKHU;

~— ynpaBJiHHs NopTdeabHIUMK iHBECTULISMH NiIANPHEMCTE MOX/IHBE TOA,
KOJIM ipMa TpuMae JesKi CyMH BiJIbHHX PPOLIOBHX KOLUTIB A/Sl ONEPATUBHOTO
nmorameHHs: 3a60proBaHoOCTi, PO3PAXYHKIB 3 MOCTAYANbHUKAMH.

MoxHa nepeTBOPUTH Ui pecypcu B JOXOAHI iHBECTHUIMHI aKTHBY — UiHHi
3actapHi nanepy, o copMyl0Th iHBeCTHUIHUH NopTohenb GpipMu. Bauk, Masi-
NYJIO04H NOPTHESIMH KIIbKOX MANPHEMCTS, NIATPUMY€E LOXOARICTh OZHOUAC-
HO Bcix noprdenis; : 4

— YOPaBJiHHSA aKTHBAMH MeHCiHHUX (QOHAIB, L0 MOXYTb BK/AafaTHCA B
akuii Komnasii.

[Mocayru 6aHKamu HajfalOTbCH Ha MJIATHHX 3aCafaX: KJAIEHTH CIIaYylOTh
MHTO B 3a/IeXHOCT] Bii BAPTOCTi aKTHBIB (Hanpukaad, Npu MaHinyasuii cyma-
mu 250—500 Tuc. rpH. cruiauyeTbesi MUTO B poamipi 0,42-—0,27 %, Ginblue —
0,5% cymu).

Jlisuneosa onepayis — OfMH 3 Pi3HOBUAIB (iHAHCYBAHHS KaliTasio-
BrJaaeHb Gipmu. Hxiuo dipma notpebye BUPOOGHUYOrO YCTATKYBaHHSA, BOHA LIYKAE
nocTayasibHHKa i JOMOBJAETBCS NPO HiHY, TePMiHM NOCTayaHHs i ¢iHaHCYBaH-

‘Hsl. PiHaHCYBaHHS MOXe MaTH TPH MOXJHBOCTI:

1) nocTayanbHHK MOXE BCTAHOBHUTH TepMiH. nuarexy, 6axxkaHui aas 060x
Y4YaCHHKIB;

2) iuBecTop dinancye npuaGate YCTAaTKYBaHHS 38 PAXYHOK B/IACHHMX KOWTIB
¢dipmuy;
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3) insecTop (iHaHCye HOBi 3aco6M BHPOGHMUTBA 32 PaXyHOK KPEIMTY Ha
KaniTaioBK/AaACHHS.

[HBecTOp 3HAXOAUThL YCTaTKyBaHHA i Gepe Ha cebe iHBeCTHUUIMHUA PH3HK.
Y xoni yroi BUKOHAHHS {HBECTOp NiAKJII0O4ae A0 NeperoBopis TpeTo 0coby —
Ai3uHrosy komnasiio. Ls komnauis npuadae ycTaTKyBaHHS Ha cBOE iM's | Ha-
HacTb #oro ¢ipmi AIs KOPHCTYBaHHS Ha MiAcTaBi yroiu MNpo eKcmayartauin
ycTaTKyBaHHs NPOTACOM NEBHOro yacy. TUM caMuM Ji3HHroBa KomnaHis Gepe
Ha cebe 060B’13KH BJACHHKA, a (hipMa; K BHHAropoay, BHIAYYE LOMICALS Ji3UH-
FOBHIl BHECOK, 110 BPAXOBYE CyMy NpHiBaHHs yCTAaTKYBaHHS, NIPOLUEHT HA Kari-
TaJ, BJACHI aAMiHicTPaTMBHI BUAATKHM i NpUOYTOK Ji3HHrOBOI KOMIaHIl.

Jlizunzosa nocayza — pi3HoBHA AOBroTEpMIHOBOrO KPeIHTY, 110 HAAEThCS
B MaliHOBiA (opmi i moramaeThes kJAi€HTOM B po3cTpouky. Ha npoxauus
Kni€HTa faHK 3aKynOBYe neBHe MaiHO i 6epe Ha cebe MPAKTHUHO yci 3060B’s-
3aHHs BaacHHKa. KaieHT cniauye nisunroBy naarty. Jloxon 6aHky Bia aisuHro-
BHX NOCAYT (POPMYETHCH 32 PaXyHOK Ji3YHFOBOIO MPOLEHTA, 3aAHIIKOBOI Bap-
TOCTi MaiiHa 1O 3aKiHYEHHS CTPOKY OPeHH, NOJAAaTKOBHX Mi/bI, MOB'A3aHHUX 3
iHBecTyBaHHAM B. o0/MafgHaHHA.

®ipmi surignine KOpUCTYBATHCA JI3HHIOM, HiX OPaTH MO3KMUKK A5 KYHiBJi
o6MafHaHHs, OCKIIBKY TJiaTa 32 J3HHIOBY MOCJAYry MOXKe OYTH HHXKUOI, HiX
MO3HYKOBHH MPOLIEHT.

Y panuil 4ac 3a JONOMOrOK Ni3UHIY MOXXHA OTPHMATH pi3HOMaHiTHE Mal-
HO Bifl Be/MMKUX BHPOOHHUMX KOMIJIEKCIB 0 KOHTOPCbKOTO 06/afHaHHs.

Y nisuHrosiil curyauii 3a3uyvali NpHAMAalOTb Y4acTh TP YUACHHKH: NiANPUE-
Mellb, SIKMii 3BePTa€ThCa B Ji3MHTOBY KomnaHito (opexaap), aisunroea dipma,
Lo Cama WYKA€ MOTEHLIHHOro CroXuBaya (openponaseup), Ta NOCTayalbHUK
— NpoJaBelb NEeBHOIO MaKiHa.

[Ticis oTpUMaHHS 3alUTY Ji3MHIOBa qnpma roTy€ Ji3HHIOBY nponosuuuo
MPUALASIOYM YBary OUIHLi PU3HKY: IATOCIPOMOXKHOCT] KJi€HTa, CTyNeHs AlHCHO-
ro 3amiueHHs MaidHa. JliauHroBa nporno3uuis MiCTHTb TPOLIOBY CyMy YIOAH,
TPHBAJCTb KOHTPAKTY, COCi6 CM/aTH MAaTeXiB, CTaBKH Of10aTKYBaHHS, CTpa-
XyBaHH$ MafiHa, MOXJHBICTb BHOOPY CHOXKHBAYA MIiC/A 3aKiHUEHHS YTrOAH.

AKIo yMoBM Npono3uuil MPUAHATHI, MANHCYETHCH Ni3UHTOBUM KOHTPAKT,
Ha nigctasi IKOro poBUTbCA 32MOBAEHHA BUPOBHUKY — ROCTAYa/bHHKY BiaAno-
BiAHOrO MalHa, AKWHH B CBOIO Yepry BUIOTOBJISE Ta BCTAHOB/OE 06MaiHAHHA UM
ycratkysaHHs. Ha nigcraei akTy npriMaHHs nisuHroea Qipma nepesoiuThb Ha
paxyHOK [0CTayaJbHHKA MOKYNHY UiHY. 3 LbOrO MOMEHTY Ji3HHFOBHH KOH-
TpakT HabyBae YMHHOCTI. :

JHisHHTOBHI1 KOHTPAKT iKCye 6a30Buil nepion, NPOTArOM SKOMO AOTOBIp He
Moxe GyTH BiaMiHeHWH. PeanbHa TpuBanaicTb Ni3WHMOBOrO KOHTPAKTY LWIOAO
MaliHd ta ofnaaHaBHs — 3—95 pokis. IHoai 6a3zoBui nepiofn BH3HAYAETHCS
3a/1eXHO Bif TPHUBANOCT aMOpPTU3aUIHHOrO mepiofy.
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OpenfiHa CTaBKa PO3PaXOBYETbCH | BHOCHTHCA 3 MEBHOI 4acToTolw. Mo-
XKYTb 3RIACHIOBATUCS BUMEPE/KAIOU] MAaTeXi, a TAKOXK CTAraTHCA WTpadH 32
NPOCTPOYKY.

OpeHani BHECKH MOXYTb BCTAHOB/IIOBATHCS HA THYYKMX UM HE3MiHHUX YMO-
Bax. fIK OCHOBa IHYYKHX BHeCKiB Moxe BHKOpHcToByBaTHch LIBOR (London
Interbank Offered Rate) — cTaBka rpowoBoro puHKy, Ha KoMy 6aHKH 3gific-
HIOIOTh KYNiBJIIO-NPOAaX rpolue;

Openpap 3060B’A3yeTbesl 3aCTpaxyBaTH 3a CBilf PaXyHOK, aie Ha KOLITH
JNi3HHFOBOT KOMNaHii, OTPUMaHe MaiHO Bif KPafiXKOK, MOXexi, iHWHUX PH3HKIB
BHMAAKOBOI 3arube/i abo ncyBaHHs.

Moxausi BapianTy 060B’S3KiB CTODIH NPH yKAalaHHi Ji3HHIOBOI yrogu
HaBejeHo B Tabs. 10.5.

Tabauys 10.5. O6oB'sa3ku cTopin (BapiantTn)

Bisnec-gipma (opennap) Jlisunrosa komnanis (openzoaasens)
Excnnyarauia o6nanuarus y Bianosin- | Hagae opennapio dinancosi xowrTy,
HOCTi 3 TeXHIYHMMH yMOBaMM crpuse KymniBai MaiHa, peanisauii cra-
poro MaiiHa
Texniune o6cnyroByBaHHs MalUHH. 3a-

XHCT KJIi€HTIB Bifl pH3UKY 3HOCY MallIHH.
[Mowyk noreHujitnoro opexpaps

He 3atpumyBaTi opengHol nuaTHi,
inakue 3a pimeHHaM cyny Binbepyts
MaiHO

[Tlicas sakinueHHs yroau opeHaap:

— M0BEPTAE MaHHO B HaNEXHOMY CTaHi;

— Bi/HOBJIIOE KOHTPAKT 32 HU3bKUMH CTABKAMH MJaTexiB;

— Ma€ MOX/HBICTb NpUAGATH MalHO Y BJIACHICTb, CIMIATHBILYM CYMy, BKa3a-
Hy B yroai. Bukyn (onuion nokynus) siapisHsie nisuHr Big 3BMYaitHOT OpeHAH
THM, 110 BH3HAYAEThCS He PeasbHOK, 2 HOMIHAMBHOW BapTIiCTIO MalHa.

JlisuHr BUrigHHMA y cUTYaLii HEMOXIMBOCTI OTPHMATH KpeauT, npu HeoOXia-
HOCTi NpuAGaHHs 06/1aHaHHS, WO He 0B’ A3aHe 3 OCHOBHOI AisbHICTIO (HanpHk-
Maj, TPAHCMOPTHHMX 3aco6iB), a6o npu noTpebi y ckaagHoMy abo HOBOMY 06-
JNajiHaHHi, sike 06CIYrOBYBaTHMEThbCS OPEHAOABLIEM Kpallle, HiXK CaMoi0 (hipMoio.

Y cTpyKTypi (piHaHCOBHX Aill MeHeKMEHTY (ipMu UifbHe Micle 3aiiMaloTh
TPACTHHT, (PAKTOPUHI Ta KOPOTKOCTPOKOB] iHCTPYMeHTH (hiHAHCYBAHHS.

Tpacmune — pisneHicTs GinaHcoBoi KoMnaHii Nif KOHTposEM KoMepui-
HUX GaHKiB 3 ynpaBAiHHS aKTHBaMH, UHHUMH NanepaMu Koprmopauii.

Paxmopure — Kynisas 6aHkoM y ¢ipMmu npasa Ha Bumory 6opry (ne6i-
TOPCbKHX paxyHkiB). Pipma opepxye Bin 6amxy rpowi y poamipi 80—90%
Gopry, a 10—20% 6aHK THMYacOBO CTArye Y BUIMISAAI KOMeHcau;l PU3HKY A0
norawentsa 6opry. OcraHHi € cr10co60M CTHMYJ/IOBAHHS KAIEHTA S0 HAMEHKHOTO
BHKOHZHH$ 3060B’513aHb 111010 nocTayaHHs. PakTOPHHT — Le onepauis, nos's-
3aHa 3 QiHaHCYBaHHAM KOPOTKOCTPOKOBHX BHUMOI 33 TOBAPHMMH YTOAAMH.
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[Tponaseun (pipma-BUPOGHHK) MOXe NIepesiaTH CBOi BUMOrH cpaK'qopHHros'iﬁ '
KoMnaHil, Bifnatoun ikt npaso BaacHocti. s daktopunrosa KommnaHis 6epg Ha
ce6e PU3HK HECIIATH PaXyHKIB, X042 N1aTOCIIPOMOXKHICTb OKYNLIB NepeBIpe-
Ha. B pesyabrarti uiei onepauii nponaseup (dipma) orpumye Bin haxTOpHHrO-
BOi KoMnaHii BesHuuHy Gopry 3a Minycom 1—2% cymu, a aKTOpHHIOBa KOM-

naHis cTArye 60pr 3 GOPXKHUKIB Micas 3aKiHUEHHS TepMiHY BeKCeJiB. .
KopucHicTb aiit dinaHcoBoro MeHenxepa Gisblua TOI, KO € BHCOKHH e(exT
Npu 3MEHLUEHHI BHTPAT i 6inblia MOXKJMBICTD MaHeBpYBaTH B Pi3HUX €KOHO-
MIYHHX CHTyauisx. Po3risHeMo CHCTeMy NPUUAHATTSA pilieHb 332 KOPOTKOCTPOKO-
BUM (hiHAHCYBaHHSAM | 3pO6MMO IXHIO OPiBHAIBHY XapaKTePUCTHKY (taba. 10.6).

Tabauys 10.6. KopOTKOCTPOKOBI iHCTPYMEHTH iHAHCYBaHHA

XKEeHHHA

Tun ¢inancysanus Jxepeno Bapricth nocayru | XapakTepHCTHKA

KpenutHa ekoHoMia| [TocTauanbHuku Linu Hemae Kpeaut Ha BILKpY-
THH paxyHox Bix |
zo 20 niis

Bnacui uarpomasa- | [Tpawgosout it ypsaa | BibHa Poa6ixHicTe y BHIMIA-

Ti 3aprJIaTH i NoAaTKiB

Bekcenb

Komepuiitni 6aHku

CraBka + pH3HKO-
Ba npeMis 0 —4%

Jo TvxHS — s
TIOKPHTTH HecTadi
doHaiB

JloMoBJIeHiCTD

Jns nokpHTTSa Cce-
30HHHX BUTpAT

BigHoBaBaKU#
KpeauT

BHecok B 0,5% Bin
KPEeLHTY

Tapanrye ogep-
JKaHHS KpeauTis Ha
Bech TepMiH yroau

JlomGapanuii Kpe- -
AT

IHwWi dipmu, 6aHKH,
CTPaxoBi KoMnaHii,
neHciiHi Gonau

1 — 2% o6aixoBoi
CTAaBKH

BHKOpHCTOBYIOTh
BCi KOMNaHil

Kpennr Komepuiiini 6aHku | 2 — 5% nepsunnoi | HeobxinuicTh senu-
i QinaHcOBi KOMNa- | cTapxku + 3% BHec-| KOr0O KPEAUTY
il Ky nig 50 — 90%
3aCTaBH
®axTopHHT Cneujanbui 6anku | Bin 2 o 4% nep- Onepmgﬂﬂﬂ roTiBK{
BUHHOI CTaBKU L0 TEpMiHy nnaTexy
TpacTuAr — 2% no mepBMHHOI | 3acTaBa: Be/uKi

cTaBkH (KpeauT
80 — 100%)

naprii ToBapis,
o6nagHaHHA

IcHytoTb neBHi “npasuia rpr” 10O AHBIAEHAHOT MOMITHKH QipMH Y 3a§e3ne-
yeHHi cTabinbHOCTI AMBifeHAIB, Mai6YTHBOrO 3DOCTAHHS LiHH aKLiH, WOPIYHOrO
36ifblueHHA AMBiAeHNB, Ke MOBHHHO Y3TOJAXKyBaTHCA 3 BHGODOM [Kepes ix

BHIJIAT.

BpaxoByiour BaX/UBICTb (aKTOPa UiHH, BUSHAUUMO MAHOYTHIO UiHy aKkUi#.
PuHKOBA LiHa aKUil Ha JaHHI MOMEHT Yacy PO3paxoBYETbCA 3a (OPMYJI0L0
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DN
P, g | (10.36)
ae D, — nuBigesan RHa akuilo, wo o4ikyoTses B nepion N; i — HopMa moxony
3 iHBECTOBaHOI rpowoBol OAMHKLI (CTaBKa NpoueHTy); d — NOCTIHHHMII TeMn
3DOCTaHHA AUBIREHMIB.

Ha ymoBHOMY npuknani BH3HaUBMO CPABXKHIO LiHY aKilil, BPAXOBYIOYH, 10
Gipma Bunmaauysana B8 1997 p. nusigennd y posmipi 1 rp. oa. Ha akuino. Axuio-
- Hepu nepeabayaioTh 3pocTaHHA uBineHRiB Ha 10% Ha pik mpOTAroM TPLOX
pOKiB, NiC/s YOro MporHO30BaHa UiHa akuii mae craHosuTH 17 rp. oa. Hopma
HOXORY 3 iHBeCTOBaHOI rpoIoBol oaunuLi craHoBuTh 18,5% . Buxoasuu 3 toro,
wo aueinenau y 1997 p. cranosusiu 1 rp. on, y 1998 p. — 1 rp.on.* (1 +0,1) =
=11 rp. on;y 1999 p. — 1 rp. oa. (1 +0,1)*= 1,21 rp. oa.; y 2000 p. —
1rp.ox.+(1 +0,1)°= 1,331 rp. oa., BU3HAUUMO PHHKOBY L{iHY aKL:

Pl= 1,331
0,185-01

Ieuye e opMH WISIX PO3PaxyHKY PUHKOBOI UiHM aKLii HA AaHMH MOMEHT
4yacy Ha (piHaHCOBOMY PUHKY:

=157 tp. oL

., D P |
P('= — N i .
=X Gy T (10.37)

ne P, — ouikysaHa lLiHa npofgaxy akuiil y nepiog N.

P2 =1l 121 1331

i
1+0185)

[
l(1 +0,185
=128 rp. ox.

NIRRT | S —
(1+0185) (t+1185)

3HaueHHsl PMHKOBOI WiHM, PO3PaxOBaHi 32 Pi3HUMH GOPMyJIamH, BiapisHs-
10TbCsl OAMH Bif oaHoro: P =157 rp. ox., a P2=12,8 rp. ox., U0 NOSICHIOETHCS
BBECHHAM NPHIYLIEHb [1PK PO3PaXyHKAX PHHKOBOI LiHM akuid 3a ¢opmyiiomwn
(10.37): no-mepue, uixa axuii P, wo ouikyeTscs B N-My nepioai, He npuiima-
Jlacsi 10 yBaru; no-Apyre, picT AUBiAeHAIB BBAXKABCH MOCTIAHWM i cTabiNbHHUM.

IIpyu npuituarti piwenns npo crabinbHicTb a60 CKOPOYEHHS PO3MIPY AMBI-
AeHiB TpeGa BPaXOBYBATH MOXJHBI HeraTHBHI HAC/IAKH UBOTO pilleHHs AJS
WIHH aKUiH, npecTHXy GipMH, a TaKoXK A5 OUIHKH {HBeCTHLiiHOT npuBabau-
BoCTi pipmu. 3a iHWMX PIBHUX YMOB UiHa aKuii 6yae BHUILOIO, SKLIO BOHA 3a6es-
neyye OTPUMAaHHS CTabiIbHUX AMBIREHAIB NPOTATOM HESKOrO 4acy, HiX SKIO
BOHa /la€ nPpaBo HA OTPUMAHHA (hiKCOBRHOrO BificoTKa npuOyTKy dipmu.
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PosrasHeMo aga Bapianty (A i B) nuBinenanoi noaituxy dipmu (puc. 10.3).

Y noBrocTpoKOBOMY nepiofi 3araibHa CymMa AMBieHMIB, WO CIJZueHi B
o60x sunanxax (A, B), oaHakopa, ane pUHKOBa BapTicTh aKLiil Bapiauta b moxe
6yTH BULIOW, HiX BapiaHTta A, 3a iHWHX PIBHAX YMOB HACTWIbKH, HACKIIbKH
BHCOKO iHBECTOPH LiHYIOTh cTabinbHicTb AnBineHAIB Gipmu. 3amicTeb Toro, wob
3MiHIOBATH MBIleHAM 33 3MiHOW0 HOpMH npuEyTKy (Bapiant noaitnku A), gipma
36iablIye AUBIACHAN TiNAbKH TOAI, KOJIH BrieBHEHA Y TOMY, L0 MOXe BHKOHYBaTH
cBOl BHYTpIilIHi 30608 s3anHs (BapiaHT nosiTHKH B).

I'p. oa.
Takuio A
4 ' :
gubytok na
OfHY aKuilo
3 pirte
Husigennau na

r—‘ onHy aguin [(A)

- lluuin::uuu Ha
kuito: (B)

Puc. 10.3. BapianTu nauBigeHaHO! MOJXITHKH

Piwenus B o6aacti AMBiAeHAIB NOB'si3aHi 3 BUOOPOM LLOHAMMEHLIE OHO-
ro 3 ABOX BapiaHTiB: peiHBeCcTYBaTH OTpMMaHi NpUOYTKH B PO3BUTOK (ipMu
a60 3MIMCHIOBATH BHIMIATY AMBIEHAIB BJacHHMKaM akuid. HAKio 3ailcHHTH
BHILNIATY AUBiAEHAIB, TO Pi3KO 3pOCTe NOXOA aKLiOHepiB, ase NiANPHEMCTBO NPH
LbOMY BTPaTHUTL BJdcHe JKepeno iHBecTHUifi. SKuwio »x 36eperTu OTpuUMaHi
npuBYTKY | BUKOPUCTATH iX y NpHBabIMBUX NIPOEKTaX, TO B NMOAA/BIIOMY MOX-
JMBHH 3HaYHKHU picT AUBIAEHNIB.

Y Bci yacu 6iabLICTb KOPIIOPALI¥ NOKNanae cepiio3Hi Haflii Ha peiHBeCTO-
BaHUI NPUOYTOK 5K Axkepesno diHaHCyBaHHS 1X AisnbHocTi. Ockinbky ¢inaHco-
BHH NOKa3HHUK JUBIIEHIHOTO BUXOLY, TOGTO BiiCOTOK NPHOYTKY, 110 BHIIA4y€EThCS
roTiBKOIO aKliOHepaM, 3MeHilye 06Csr peiHBeCTOBaHOrO NPUOYTKY, pillleHHs 11po
BMILNATY JUBIZEH]IB aBTOMaTHUYHO CTae pilleHHSM Npo (PiHaHCYBaHHS, B TOMY
YUCJ 30BHILIHE.

Moxna npeactasuty Tpu Bapianti KomGiHauil pakTopis, Wo BUOKpPAE KepiB-
HULTBO NIANPHEMCTBA, 34iHCHIOIOUH AHBIAEHAHY MOJITHKY:

1) auBineHAH SK MACHBHMI 3a/1MILOK NPUGYTKY, 3MEHILIEHHS N03HK;

2) ctabijbHi AUBineHAH, 3pocTarui iHBeCTHLI] Ta NO3HKH;

3) auBinenanuit suxia 50%, spocTaoui iHBecTHUIT TA TO3HKH.
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Hpuxqanom uMX KOMGiHaLif MOXYTb cTaTH AaHi Tabn. 10.7, sxi imoctpy-
10Th peamfauilo AOBroCTPOKOBOI cTpaTerii B o6nacti AuBiAeHAIB AN YMOBHOI
Koprnopatii. :

Ananis nanux 1a6,1. 10.7 10BOAUTE, WO 3araibHa cyMa BUNJIa4yBaHUX JHBI-
BeHAIB MaKCHMi3y€eTbCs IPH BHGOP] anbTepHaTHBH 3, A5 AKOI BIAMOBiAHE 3Ha-
YeHHS JMBIICHAHOrO BUXOAY CTaHOBHTb 50%. Asle ust cyma He HabaraTo mepe-
BUILYE Ty, K3 AOCATa€ThCA, AKILO BAATHCS 0 a/bTEPHATHBH 2. 30BHILIHE QiHaH-
CyBaHHS MiHiMi3yeTbcst 32 yMOBH BUOOPY albTepHaTHBH | — no6ynoBH AHBI-
A€HIHO! NOJMITHKH Ha 3a/MHLIKOBOMY HPHHLMII.

Tabauys 10.7. loka3HuKH auBigeHAHO! noxituku BAT

Pik TToxasHukH
[Ipu6yroxk, Jusinennu, | JduBigeHnd Ha Kanitano- To3uky,
MJH p. OA. | MJH Ip. of. | aKuilo, rp. on. | BKNAAGHHA, | may rp. of.
MJH Tp. OA.
Bapiantu ’
1 |2 3 [ 213 1. | 2 (3 1 2 3 12 |3
1 1 |2 2 1 111 101 {1011 1 1 010 |0
2 {0 |1,5]1,5]0 110,750 1 10,75/1,5 [1,5 |1,5 |01 0,75
3 [05(25125105{111,25(05{ I {1,252 {2 2 00,5 [0,75
4 0,8 23123)08]1]1,15/0,8 { 1 [1,15[1,5 1,5 (1,5 00,2 10,35
5 [0 |18|18]0 110910 | 1 {09 [1,8 ]2 2 211,2 {11
PasomM{0 [18(1,8{0 1{0,9 |0 I {09 (1,8 2 |2 21,2 1,1

[TinBoasiun mincyMKH CTOCOBHO KOpesiuil AMBiAeHAHOI NOAITUKY aKLiOHep-
HHUX CTPYKTYP Ta PUCKOPEHHS IX PO3BHUTKY, MOXHA MidTH NeBHUX BUCHOBKIB.

¥ npoueci cBoro dyHKuioHyBaHHs ipma fparHe 10 3pOCTaHHs Ta edek-
THBHOTO BHeCeHHs rpowoBHX 3aco6iB. OCKifbKH OCHOBHOI0 METOI0 BHYTPiw-
HbOT MOJIITHKY BBaXAETHCA POILUMPEHHS NPONO3HULIA KOHKYPEHTOCIPOMOKHOT
npopykuit i Ha uill mincrasi MakcuMisauis npubyTKy, e # 3yMOBJIOE MaKCH-
MaNbHO MOXKJHMBE 3POCTAHHS BapTOCTi (ipmH.

[Ipaktika 3acBiguye, wo aas peanisauii nosrompoxoson cTparerii B 06-
JacTi AMBiAeHAIB HeOOXinHME 1OCTATHIl YaCOBHI FOPU3OHT, Hanpuknan, 5 poxis.
CaMme 3 BpaxyBaHHAM LBOrO TepMiHy (ipma Moxe OUIHHTH CBOi iHBeCTHULiMHI
notpebu. Ha nosrocTpokosiii ocHoBi pospaxoByloThcsi hiaHCOBi maaTexi Ta
OHAM, CYMH CMIATH NOAATKIB. JUBifeHAHA MOMITHKA, TAKHM YHHOM, € BILIMBO-
BUM (akTopoM ¢iHaHcoBOi cTainbHOCTI (ipMH.

T1pu pospob6ui Mofesnelt AUBiAEHAHOI NONITHKH HEO6XiAHO BPaxoBYyBaTH, L0
BHYTPIlUHI MOXJIUBOCTI iHBECTYBaHHA BUCTYNAIOTh OCHOBHUMA.

[IpubyTkoBicTh dipmu 3a6esneuye 3AaTHICTh BUILIATH 6ibLo] KinbKoeTi
AMBifeHiB, [IOTAlIEHHA 103KK TOLLO.
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[Tonitvka B ranysi AMBiAeHAIB € K/IIOYOBHUM dakTopoM Y BigHOCHHAX 3
pisHUMK TUnaMu ixBectopis. Onuux npuBabawioTb cTabijbHi | BUCOKI BUMa-
TH 3a AMBiA€HAAMH, APYTHX — cTabifbHIiCTh AHBIAEHAIB Ta 3pPOCTaHHS UiHH
aKUifl, TPeTiX — 3pOCTaHHs iHBECTHUIH Ta 36ibIIeHES 10X0AY Y MaHbyTHLOMY.

- flKiuo poarisaaTH AUBiAEHAHY NOJITHKY 5K pilleHHs Npo QiHaHCYBAHHSR, TO
BMIIATA AWBiAEHAIB BHCTYMA€ Y PoJi MaCHBHOrO 3ajHLIKY. BennuuHa ausi-
AeHpis 6yne 3MiHioBaTMCS Bill Mepioay 10 niepiogy y BiRNOBIAHOCTI 3 KOMUBAH-
HSM KiJbKOCTi NMPHIAHATHHUX, 3 TO4KH 30pY, GipMH iHBeCTHLIAHMX TPOEKTIB.

dipma ans BUMpaB/eHHs (iHAHCOBOrO CTaHOBHILA MOXE BUXOAWTH Ha (OH-
0By GipXy 3 METOI0 OfePKaHHSA AOXOLY Bifl MPOAAXY aKLUii.

®ondosa Gipaca — opraizaliiiHa popMa PUHKY LiHHHUX nanepis, oCHOBA
puHKY KamitasiB. QyHxuioHywouH, 6ipxa BiakpHBae AOCTYN N0 MO3HYKOBOrO
KaritaJy LISXOM BHIYCKY LiHHWX nanepis. IIpu 1bOMy MO3HYKOBUH KamiTas
cTae BJAAacHUM Kamitaiom Qipmu. Yepes donnosy 6ipxy Binbysaerscs nepeJiu-
BaHH$ Kanitany (ipmu 3 oaniei cdepy AisIbHOCTI A0 iHLIOL.

LlinKi nanepu, siki peanisyloTbCst Ha 6ipXKi — Ue TaKOXK rpowi, OCKiNbKH
BOHH NPHHOCATb NpUGYTOK. AKUiOHepHi TOBapUCTBA MOXYTb MPOAaBATH LiHHi
nanepu GoHnoBil 6ipxi, rpaTH Ha Kypci aKuUid.

Jlnsi yyacti B onepauisx Ha 6ipxi kaieHT (dipMa) MOBHHEH MOAaTH 3aMOB-
NeHHs Gipxosiit Gipmi. Ha ocosi ofiepxxaHuX 325B0K Gipxa (6poxepu, TpeiaepH,
KOMIT'K0TepHa CHCTeMa), 3iCTAB/AIOUK MONKT i NPONO3MLII0, @ TAKOX LiHH, 3Ha-
XOAUTb [/ KOXKHOrO BMIYCKY LiHHMX namepiB BapiaHT, 3a sikum Gyne peanizo-
paHa Haiibiablua KiJbKICTb OflepXaHHX 3asBOK; LiHa (Kypc), 3a siKol 3a0BOIbHSA-
€TbCs HalGiblUA KiNbKIiCTh 3asBOK, OTO/IOIIYETLCS SK WiHA BiAKPUTTA Gipxi.

Llida, 3a KO0 LiHHI nanepy NpOAAIOTHCA | KYNYIOTbCA HA PUHKY, HA3UBAETh-
CSl PUHKOBOIO YiHOM0, a60 KYPCOM YiHHUX nanepis. ‘

Kypc uiHHuX nanepis (K) 3a]eXuTb Bif piuxoro ausizenpy (D), piBH#
N03HYKOBOro npoueHTa (r) i CiBBIAHOWIEHHS MiX MOMATOM i MPONO3KUIEX HA
akuil. Toai

g =210 (10.38)

r
Kypc akUil THM BHLLlPll/I ypuM GinblKd qUBigeHN, Bl/lﬂJlaLl}’BaHl/lH 34 HElo,

YKM HHXUHE PiBEHb MO3HYKOBOIO MPOLUEHTA, OCKIJIBKH KYMYIOUH aKuil, BAACHHK
rPOILOBOrO KaMiTaly 3aBXA MOPiBHIOE BUMIaYyyBaHWi AWBifEHA 3 THM A0XO-
IOM, SIKUR BiH Mir 64 oaepxKaTH, AK6H NOKaaB cBift kanmitan y 6aHk, To6TO 3
103HYKOBUM MPOLEHTOM,
PosmimeHHs LiHHKX nanepiB GipMH MOXe 3AIHCHIOBATHCA ABOMA LIAAXAMH:
— NpAMMM 3BePHEHHAM eMiTeHTa (dpipmu, wo BUnyckae akuii) Ao iHBecTOpa;
— 3a/ly4yeHHAM MOCEPeJHHKIB.
Y. poJii nocepenHHKa BUCTYNAE {HBECTUUIMHUE GaHK, AKHA MOXKE AiATH M0
pi3HOMY, iK MOKYMNeLb i K areHT:
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. T 3aKymuTH HOBHI BHIYCK UiHHMX nanepiB sl MePeNpPOAaKY, rapaHTyIo-
4H aKULIOHEPHOMY TOBapHCTBY BCIO CYMY MOBHICTIO;

— B3ATH Ha ceGe 06OB'S3KH 10KNACTY 3YCHAD 4151 IPOAAXKY HOBOTO BUITyC-
Ky akuiid 6e3 rapantiii a6o B Mexax 0GYMOBJEHOro TepMiHy;

— BHKOHYBATH POJIb PE3EPBHOrO KaHaly Npoaxy HOBOTO BHIYCKY, Halla-
I0UH CaMOCTIMHICTb AKUIOHEPHOMY TOBAPUCTBY;

— 3BEPHYTHCA 10 IHWKMX [HBECTHUIMHUX 6aHKIB, AKUIO HOBUH BHUMYCK A5
ONIHOTO {HBECTOpPa HAATO BEJMKHUE;

— CTBODHMTH IPYNH 3 MPOAAXY B CKMaAi eMicifiHOro CHHAMKATY, siKi He
KynyloTbh LIHHUX Nanepis, He NpuAMaloTs Ha cebe (iHaHCOBOI BiANOBigasbsHOCT],
po3paxoByUuy AHIIE NMPOAATH BH3HAYEHY CHHAMKATOM YacTKy BUOYCKY 3a
BuHaropoay (mapxy).

[linroToBka HOBHX BUIYCKIB aKuUifl BK/IIOYAE AEKi/MbKA eTaMiB:

o ‘peecTpauiio Ha miacTasi 3asBY Ha peecTpalilo, CKAaleHO! KoMMauieio-
eMITEHTOM pasom 3 6aHKOM; CILIaTy MHTa 33 PEeCTpaLiio; BUIYCK NOMepejHix
POCHEKTIB 33 Npono3uuissM4 (ipM 3 MeTOl fepeBipKH HaMipiB iHBecTOpiB;

— YTOYHEHHS YMOB KOHTPAKTY, UiHH UiHHUX nanepiB, Mapxi (uiHK) rapanTa.

Upouam HOBHX BHIYCKIB aKUiil BKJIOUA€E PO3CHJAHHS JIMCTIB MOTEeHUil-
HUM iHBeCTOpaMm.

Best nipnucka nocrynae y Bignosianuii inBecTHUiNHMI 6aHK 260 n0 MeHex-
XKepa ‘eMICIAHOro CHHAMKATy. SKilo Manepu He PoampojiaHi, 3aCTOCOBYIOTbCS
3aX01H WOA0 crabinisauil Bunycky. I'apaut poamilenns nanepis nosutex 6ytu
FOTOBHH 3aKYNHUTH Nanepu abo BUKYMHUTH BXe peaizoBaHi.

Koau nonut neperuuiye nponosuuiio, uixa 36inbulyeThes, nanepu npoga-
IOTHCS 3HOBY 3 HaA6aBKOI0 [0 UiHH, € HABITb MOX/MBICTb MPOAAXKY [apaHTOM
GinblIol MacK nmanepis 3a yMOBH 3aKyMiB/i mamepis, 110 [PONOHYIOTbCS AJIS
epenpoaaxy.

Bropuuuuii gonnoBuit puHox npeactasase co6ow0 yrogu KyniBJai-npogaxy
3 paHiue BHNylIeHUX nanepis. Bouu spificHi00TbCS Ha (POHIOBHX 6ipxax Ta
103a6ip>XXO0BUX PUHKAX.

losabipcosuii punok — ue yroau, Wwo 3iHCHIOITHCS 3@ OTOMOrOI0 cydac-
HUX 3ac06iB KomyHiKalii (Tenedonu, TenexcH, pakcu, KOMI'I0TepHI Mepexi).

y nosa?ipmosomy oGopoti npe/cTaB/ieHi akLii HeBeJAHKHX QipM TpaaMLiit-
HHX rajy3ed eKOHOMIKH; aKUil KoMNaHiH, OTeHUIHHO CNPOMOMHHX CTAaTH BeaU-
K{AMH.;“aKui'i GipM, wo BupoCyBawTh HadTy, ra3; AepkaBHi uiHHI nanepu; oG-
Jirauii Koprnopauii; akuii Be1MKux KpeiuTHO-GiHAHCOBHX YCTaHOB. ‘
. DinaHCcOBMM aHani3 i MaHyBaHHs (DiHAHCOBMX omepauii notpebywTh Big
Q)lHchgBoro MeHe/Kepa BH3HAYeHHH MacliTabiB, IKiCHOTO aHalidy, TepMiHiB
Pyxy QiHaHCOBUX pecypcis Bif MocTauanbHHKIB 4O OTPUMYBAUiB 4epes tinan-
COBi puHKM i dinancosi incrutyuii. Ilpu uboMy koxeH pyx dinancosux pe-

cypcis 060B’A3K0BO Ma€ CyNPOBOAXKYBATUCS FAPAHTIED Y 3BOPOTHOMY HAMPSAMi
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y BUMISAI KOMepuifiHHX nanepis, cepTUGIKaTiB, AeNO3UTIB, BUIYLIEHHX YP5/AOM,
dinancoBow iHcTUTYLIEIO 260 OKPEMOIO KOMMAHIEH.

T'010BHAMH (DiHAHCOBO-KPEAHTHUMH {HCTUTYUIAMU €:

— snombapdu — KpeauTHi ycTaHoBH (fepxaBHi roCnpoO3paxyHKOBI Mil-
MPUEMCTBA), L0 HAAAIOThb TPOLLOBI MO3WYKH Mij 3aCTaBy PyXOMOro MaHHa Ha
CTPOK [0 TPbOX MicsilliB, HAaNMPHKJIAA, B PO3Mipi 75% sin BapTOCTi OWIHKHM i A0
90% BapToCTi AOPOrOUIHHUX MeTasiB;

— aKyiomepi cmpaxosi KOMnaHii, KOWTK SKHX (QOPMYIOTHCA LUISXOM
06’enHaHHS [HAKBiLyanbHUX KaniTaniB oKpeMHX MiANPHEMCTB;

— Li3uneosi komnanii — (inancoBo-kpeauTHi GopMyBaHHs, AKi 3aHMa-
I0TBCS KYMiBJIEH YCTATKYBAHHSA AN HOro HajaHHA B OPeHAY, LIO [A03BOJsAE
BUPOGHHYIH CTPYKTYpi oaepxatd HeoOXifHe yCTAaTKyBaHHS 6e3 3HaYHHUX BH-
TpPAT IPOLIOBHX KOILTIB;

— ingecmuyilini Komnarii, Kanita/ja SIKHX yTBOPIOETHCH HA aKuioHepHiN
OCHOBI LIISXOM aKyMyJsiii rpowoBux kowTis iHBectopis. OdopmaeHHH Kari-
Ta/ BKAAJAaeTbCs B aKuil i o6irauii nianpueMcTB y cBOiH KpaiHi Ta 32 KOpAo-
noMm. JloXoaM, OfepxKaHi y BUrAsAi NpoOUeHTiB i AHBieHAiB, GOPMYIOTH npuoy-
TOK, AKHE po3noainseTbes cepen akuioHepis. [pubyTox, OJlepXKaHMM Bijl NiJBH-
leHHs GipKOBOro Kypey WiHHUX Nanepis, 3aPaxoBYEThCA B Pe3€pB;,

— (pinancosi Komnarii — KpeauTHO-QIHAHCOBI YCTaHOBH, sKi crelianisy-
I0TbCS Ha KPeAMTYBaHHI OKPEMHX rasy3ei, HajaHHi KPeAuTiB, npoBefeHHi pinan-
coBux onepariil. Pecypcu diHaHcOBHX KoMnaHii GopMyIOTbCH 32 PaXyHOK CTPO-
koBux neno3utis (3- i 6-MicAUHHX); BOHM CMIAYYOTh CBOIM BKJAAJHHKAM BHLL
NPOUEHTH, Hi>K KOMepUiiHi 6aHKH.

EKOHOMIYHi BiIHOCHHH (ipMu 3 iHIUMMHK Cy6’€KTAMH PHHKOBMX BIIHOCHH
CYIIPOBOAXKYIOTBCS PO3PaXyHKAMH, 110 BixbyBaloThcs yepes 6anku. [Ipu uboMy
MOXYTb BUKOPHUCTOBYBATHCS A€Kibka BUAIB PO3PaXYHKIB!:

— aKkyenm — 3T0fa Ha OMJATy TOBApiB, NpH AKiH NOCTaYaNbHUK CKNanaE
NAIaTiXKHY BUMOTY MOKYMLIO i nepeaae il B GaHk A/ NepeKasy rpolwed Ha CBii
paxyHOK. BaHK 10 OTPHMaHHS UMX rpollel KpeauTye mocrayaibhuka. Onya 3
HaigaBHiWKMX cdep GaHKiBCbKMX Mocayr, Ge3roTiBkosuil maatixHui o6ir,
3MilCHIOETCS 32 OMOMOrol0 nepekasis (akpeautusis) a6o iHKaco;

— akpedumus Ta iHKACO — JBA KNACHYHHMX BULM PO3PAXYHKIB; Nnepesar
aKpeiHTHBa nepen iHKaco Aas GipMH MoasArae B TOMy, WO BiH HafifHiwe rapas-
TyE onJary npoaykuii 6aHkoM. » .

[HKxaco — 6aHKiBCbKa omepalist, CYTb AKOI NOJAraE B TOMY, WO KAIEHTH
nepeaanTs 6aHKOBI CBOT BeKCesH, YeKH, TPAHCTIOPTHI AOKYMEHTH, 32 IKHMH BOHH
MOBHHHI oflepXaTy maartexi. BaHK Biacuaae iX CBOEMY KOPECMOHAEHTOBI i
ofiepKye rpouti, ki nepesae KAi€HTaM, CTACYIOYH 3 HHX MPOLEHT;

Axpedumue — 10pyHeHHs 6aHKy MOKYNuUs 6aHKOBI 10CTa4a/qbHIKA OnIa-
YyBaTH PO3PaXyHKM OCTAHHbOrO 32 BiJBAHTaXKeHi MarepianbHi UIHHOCTI Ha
nesHux ymosax. [lpu B3aeMmuux mocraskax npoayxuii (Hagauui nocayr) Mix
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HBOMA MiANPHEMCTBAMH NPOBOASTLCS PO3PAXYHKH 32 CANBAO 3YCTPIUHHX BUMOT —
6aHK NPOBOAMTD JIMILE CA/NbAO B3AEMHHMX BHMOT, IO BHHUK/IH 33 PO3PaXyHKO-
BU nepioa. _

ITpu inkacosiit bopmi pospaxyHkiB ix nepesaroio € Te, 110 (ipMa Mae I0pH-
IHYHe TIPaBO Ha NPOAYKUII0 A0 MOMEHTY om/iaTH ii croxuBadeM. Henonikom

iHKacO € PU3HK, AKUI Hece BipMa Y 3B'S3KY 3 MOXKJIHMBOIO BiIMOBOI Bifl naarexy. -

PesyabraTu aisnbHOCTI (QiHAaHCOBOrO MeHeMKMeEHTY bipMyu MaKTh 3HAHTH
Bilo6paxeHHs y GanaHcax Qipmu.

Yupassninus 6anancamu $ipMu peanisyethes GiHaHCOBUM MeHeIXKepoM Ha
nmiacTasi 6anaHCOBUX PO3PAXyHKIiB (GipMH, pO3PO6/IEHHX 33 LONOMOIOK €AUHO]
cucTeMH iHaHCcOBOro 06aiKy Y BUIAL PiUHMX Ta KBapTanbHHUX 3BiTiB. ['010B-
HHM € GajaHc aKTuBiB i nacuBie dipmu (ra. 5). Kpim 6anancy axrusis i
nacuBiB Qipmu, icHye 6anaHc JOXOAIB i BUAATKIB, 10 MICTATLCS B 3BiTax npo
(iHaHCOBI pe3ysbTaTH Ta IX BUKOPUCTaHHS i Npo diHAHCOBO-MafHOBME CTaH
¢ipmu. Bananc noxonis i BMAaTKiB ¢ipMu BKIOUYaE BigOMOCT po Haaxod-
MEHHS | BUXKOPHUCTAHHS KOLWITIB i 6anaHcyBaHHS Mix HHMH.

Piuni 3BiTH dipMu 10 ony6aikysauus noBHHHI 6yTH nepesipeHi ayauropa-
MH. BHcHOBOK, BHAaHHH ayauTopamu, Mae NiATBEPAHTH [OCTOBIpHICTH i
BinnopinHlcTs 6anancy MaiHOBOMY Ta (iHaHCOBOMY cTaHy dhipMu Ha KiHeup
3BiTHOrO nepiofy.

Haui 3BiTiB dipmu € opieHTHPOM A8 aKuioHepis ipMu, NoAaTKOBHX Opra-
HiB, 6aHKiB, CTPAXOBUX KOMNaHi#, MOTEHLIHHUX inBecTopis. »

IcHye pexinbka diHaHCOBUX MOKA3HHKIB dipmu, sxi cBiguaTh npo edexTHB-
HICTb JifinbHOCT] MeHe/XKepiB GipMu: cHiBBigHOWEHHS npu6ytky (noxony) o

~obcesry peanisosaHoi npoayKuii B rpouioBoMy BHpasi; BeaHuHHa HODMH - npH-
OyTKy; cepeAHil JOXOJ 3a aKLifAMH; CHiBBIAHOWEHHS 060POTHHX tdonais dipmu
I KOPOTKOTEpMiHOBHX 3060B’3aHb; BiIHOWEHHS TPOLIOBOI FOTIBKH i LiHHMX
nanepis 10 o6oporHux GoHIIB Gipmu. :

Ipu ynpasaingi axkmusamu Gipmu dinancosuii MeHEeJXKep BU3Ha4a€ Clis-
BifHOIWEHHS i TMN axTHBIB B Ganauci. [Tomouni axmusu — roTiBKa, LiHHI
nanep, sKi 3a Nepuioio BHMOIO MOXYTb GYTH peani3oBaHi Ha PHHKY.

dinancosui MeHeJ’Kep MOBHUHEH MiATPUMYBATH NeBHE CHiBBifHOWEHHS pis-
HHUX THUMIB aKTHBIB, IOBUHEH 3HATH, B KK MOMEHT Tpeba 3MIHHTH 1X KinbKicHui
i AKicHU# ckaag.

Ynpasninus nacusamu dipmy BKIOYAE [BA FOMOBHUX HaNpsAMKH:

— YNpaB/liHHS ONTHMaJbHUM CMiBBiIHOLIEHHSM MiX KOPOTKOCTPOKOBHMHU
i JOBrOCTPOKOBHUMH (HiHAHCOBHMH 30608’ A3aHHAMHU. (ipmu;

— aHaJii3 Toro, siKi peCypcH B NaHH# yac HaHGibL BUrifHI: KOPOTKOCTPOKOB]
YH A0BrocTpokosi. [lo nomounux nacusgie BifHOCATHCA paxyHKH, WO Nignaga-
10Tb 1] OTLIATY, @ TAKOX MPOLEHTH 3a KOPOTKOCTPOKOBHMHU KpeautaMu. Joszo-
CMPOKOBuUMU PIHAHCOBUMU 30608’ A3AHHAMIL BBAKAIOTHCSA NOBrOTEPMIHOBHI
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Kpeaur i nisuHr. Pi3HHUS MiX MOTOYUHHMH 3KTHBAMH i MOTOYHHUMH 3o6os'ﬂ§aﬂ-
HSIMU Ha3uBaeTbca obopomuum kanimaaom dipmu. [lpapuibHe ynpasaiHHs
060pOTHHM KaMiTa/noM, FOTIBKOIK, TOBAPHHMH 3aMacaMH CHPHAE MaKCHMI3alil
npubyTKy, JiKBIRHOCTI # MiHimMi3auil 6aHKIBCBKOTO pusnKy.

Jinsi BusHaueHHst pO3MIpiB NOTOYHMX TPOLIOBHMX KOWTIB MEHE/KEep MOBU-
HeH BpPaxOBYBaTH MeBHi 06CTaBHHH: 1) AimMoBipHi moToku KamiTasis; 2) npubyT-
KOBICTb i pU3HK; 3) OUiKyBaHe 36iMblIEHHS [POLIOBUX KOWITIB; 4) cTpoku mnora-
weHHs Gopry i 06CsAr BUNJAT; 5) MOXAHBOCTI ipMM OTPUMATH MO3HKY.

Ynpap/iHHS TPOIWIOBHMH KowTamH nepeafauae iHBeCTyBaHHSA HaANHLUKO-
BUX KOLUTIB 3 METOK OTPUMaHHS MpUOYTKY, B TOH e 4aC HeoOXiaHO MaTH
aeKBATHUY piBEHb JiKBIZHOCTI, AKUH MOXeE 32/10BOJILHUTH Mail6yTHi noTpebu
dipmu. Tomy asst 36epexKeHHs BUCOKOI JiKBIAHOCTI (ipMK | OAHOUACHOrO onep-
XaHHA npubyTKy Tpe6a BKIaAaTH rpouli B akuii, wo KOTHPYIOTbCS Ha thoHp0BiN
Gipxi. Moxe ckaacTHcsa CUTyauis, KOMH CTpaTeri'-m.a MeTa tipmu .(MaKCHMyM
npubyTKy). CynepeunTb TAKTHUHIA — BUILIAT AMBICHAB 33 AKUISAMH. Tomy
dinaHcoBi HaAXxoMKeHHS MOBUHHI 6yTH GiiblUMMH 32 BiApaxyBaHH, a ¢inan-
COBi MOTOKH INOBMHHI MiATPHMYBATHCh ONTHMAa/JbHHMH AisIME (QiHAHCOBHX Me-
HelxxepiB QipMu. -

®ipma mMae BjiacHi i No3uukoBi QiHAHCOBI HAAXOMKEHHS, fiKi CTBOPIOIOTH
neBHUl piBeHb AikBigHoCTL. Lli HapxoMKeHHs, BKAIOYAIOUH amMopTH3auiiiHi Biapa-
XyBaHHS, IePeTBOPIOIOTLCS B Kanmitan y npogyxmsaiﬁ thopMi i noBepTawTLCH
10 Ginancoux QOHAIB y JiKBiAHOMY BULIAAL

10.4. IncTpymenTapiit piHaHCOBHX PO3paxyHKiB*

TNepen meHemKepaMu Gyab-sKOi IPOMUC/IOBO! (ipMU BUHHKAE Heoﬁxi'}.l‘l-liCTb
MaTeMaTUYHUX PO3PAXYHKIB.

PospaxyuxoBi Mogedsi (ix HasuBaoTh KOMYTaLitHUMH) 3a§e3neqwab MOX-
JIMBiCTb MpOBeJEHHS HAHMPOCTIHMX (QiHAHCOBUX PO3PAXYHKIB 332 AONOMOroi0
HeoGXiaHOro iHCTpyMeHTapil. .

Mertolo KoMyTalifiHUX Mofeneil i po3paxyHKiB € BUpoBieHHs MojeJi Baac-
HOl OBeiHKH B Tik un iHwii cdepi 6iznecy. Jas uporo HeobXxinHo BHSHa'l{HTH
TEepMiHM Ta MOHSTTH: CTAaBKa NPOLUEHTY, AHCKOHT, AHCKOHTYBaHHS, TelepillHs
BAPTICTh, MaNGYTHS BapTIiCTDb, AHIOITET. o

Cmasxa npoyernma pos3risnacTscs K NPHKAALHHA e/IeMeHT BCiX Cl)lHa'H-
COBHMX PO3paxyHKiB, 60 B PHHKOBiH eKOHOMIlLi BOHA Binir.pa.e AOCHUTb creuudiy-
HY posib — {HCTPYMEHTY Mepepo3nojiny pecypcis y yaci, iHpopmye npo Te, B
SIKHX TIPONOPUISAX CIHiBBIHOCHTbCS OOMiH OAHOHMEHHHMH 6J1ara,1M14 y pisHrX
npomixkkax yacy. [IpakTH4Ha posib MPOUEHTHOI CTABKH TiCHO MOB’s13aHa 3i cIo-

*[Tpr HammcanHi ULOrO MIAPOBMINY BMKXOPHCTaHWI MaTepian “MareMaTHuHUA ROAATOK RO
dinancosoro menemkmenty” [61].
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XKHBAHHAM | HarpoMajeHHsM. BiacHHK NOXONY Mae MOXJHBICTb BUGOPY:
BUKODHCTATH HOr0 B AaHHU MOMEHT YM NMepefaTd B KPelMT (HUIOMY, pO3paxo-
BYIOYH OfIePXKATH aMOPTH3alLiio 6OPry M110¢C NPOLUEHT. Y TaKOMY BHUNAAKY Npo-
LUeHT BHUCTYnae clieud@iuHow UiHOW mocayrd, mWo nos'si3aHa 3 BiAMOBOW Bin
CMOXKHBAHHS. 3 MO3MWII ChOrOAHIIHBLOrO AHS MPOUEHT MOKAa3ye TemepillHio
BapTicTe MalbyTHbOro noxoay. OTxe, ue crneuHdiyHUiA iHCTPYMEHT, 110 L03BO-
JIsI€ MePepo3roAiIsATH BAPTOCTI MIX TemepilHiM i Mai6yTHIM YacoM.

Y Qinaucosux pospaxyHkax npoyenmom HasuBawTb npubymox Ha
no3u4Kkogud Kanimaa, T06To HOrO TPOLIOBY BENHYMHY B aGCOMIOTHOMY BUPaE-
3i. CniBBi/IHOLIEHHS NPOLEHTA | I03HYEHOrO KAMITANy HA3UBAETHCS npoyenm-
HOI0 cMAasKoIo.

1py BH3HaYeHHI NPOLEHTHUX NJIATEXIB BUKOPUCTOBYIOTHCS JBA OCHOBHHX
MOHATTA: Tenepiuns BapricTe BHecky (Present Value — PV) i maibyTus
Bapricts (Future Value — FV), To6to Bapricts Buecky (Kpeauty) 3 Bpaxysa-
HAM MPHEAHAHHUX MMPOUEHTHHX MIaTexiB. 3MicT (iHAHCOBHX 06paxyHKis mo-
JIira€ B TOMy, 106 33 BiIOMOW0 TenepiliHbOI0 BAPTICTIO BUSHAYMTH MalbyTHI
posmipu BHNAaT, | HaBNaKH, 3a NONMOMOrol MaiGyTHbOI BAPTOCTI BH3HAUHTH
- TenepimH©. BoHu MoB’a3aui Mix co6010 NpoUeHTOM. Y nepLioMy BUIaaKy npo-
UEHT Mifnsrae omiati B KiHii BCTRHOBJIEHOTO TePMIHY KDEAMTY, B APYroMy —
BUIIAYY€EThCS Tepel BCTAHOBJEHUM TEPMiHOM.

DiHaHCOBAa MaTeMaTHKa 3alMaeThCsl PO3PAXYHKOM MPOCTHX | CKJAAAHHX
NpOUEHTIB. '

Tlpocmum npoyenmom Ha3vMBaeTbCH NPOUEHT, AKUI HAPAXOBYETbCS 3a
NepBiCHUM BHECKOM B KiHUi OJHOro GankiBcbkoro tepmidy. CTaHAapTHHM
TEPMiHOM € piK, ajle Moxe 6yTH i Kibka MicsiliB 3a/1eXKHO Big YMOB JIOTOBODY.

MowmeHT yacy, 10 SKOTO BIIHOCHTbCS HAPAXYBAaHHS NPOLEHTIB, HA3UBAETHCS
nepiogoM HapaxyBaHHA. BiH MoXe HOpiBHIOBATH a60 GyTH 6ibliuM GaHKiB-
CbKOTO TepMiHy.

Jnst pospaxyHKy pOCTOro MPOLEHTa BUKOPHCTOBYETHCA Taka GOpMYJIa:

I = Pni, (10.39)
ne [ (interest) — npouenr; P (principal) — nepsicuuit kpeaut (BHecok); n —
TepMin Kpeauty; i (rate of interest) — craBka npoueHTa.

Hanpuknaa, Tpe6a sHaiiti npouent Ha Brecox 2000 THC. Tp. Of., HagaHUI
Ha piK, BUXOARUM i3 cTaBKK 5,5%: :
~1=2000-1-0,055 = 110 Tuc. rp. og.

3arajbHa BeJMYHHA BHMJAT 3 YPaXyBaHHAM HAPaXOBaHHX MPOLEHTIB S
(sum) BU3HAYAETLCH TaK: :

S=P+Pni=P1+ni). (10.40)

Hanpuxaan, ko Tpeba sBUNIATHTH 338 KPELUTOM y 2000 tuc. rp. oa., Hapa-

; . o
HUM 6aHKoM Ha 10 pokiB 3a LIOPIYHOI CTaBKOI 8 %, TO cyma, BHeCeHa uepes

10 pokis, 6yae ROPIBHIOBATH:
S = 2000 + 2000-10+0,08 = 3600 Tuc. rp. ox.

. . o - )
TakdM YMHOM, BeCb KpeiuT, B3ITHH Ha 10 pokis 3a cTaBroio 8 %, 0biineTh
cSsl MO3HUYalbHHKAM Y

2000 (amoprusauis Gopry) + 1600 (npouentu) = 3600 Tuc. rp. ox.

Y pasi Hes6iry GakTHYHOTO TepMiHY KPEpuTy i3 cTaHaapTHUM nepiojoMm
HapaxyBaHHS BPaXOBYEThbCS CMIBBIAHOWEHHS UHX BEAHIHH.

Hanpukiaz, Tpe6a 3HaATH BeIMUHHY MPOLEHTA 32 KPEAUT .1000 m%. rp. OA.,
HanaHuil 6ankoM Ha 1 AeHb 33 3-MICAYHOW CTABKOMW, LI0 AOPIBHIOE 9%.

Toni
/= 1000-(1/90)+0,09 = 1 Tuc. rp. of.
®inancoBa MpaKTHKa Mae CUpaBy 3 BHpill€HHsM 3BOPOTHMX 3afay, no-

B'13aHMX 3 AMCKOHTYBAHHAM LU BUAAUi KPENHTY.
Jlns BU3HAUEHHS BeJIHUMHM AHCKOHTY (/1) moxHa BUKOpHCTATH TAKy 3a-

JIEXKHICTD! ’
ﬂ=S—P=S—S/(1+ni)=Sni/(l+ni). (10.41)
Hanpuxsiag, Tpe6a 3HallTH Taky CyMy BHECKY, U106 IPH NPOCTHX APOUEHTAX
3a craskoto 0,05 depes 2 poku ogepxkaru 22 000 Tuc. rp. o
P'=22000: (1 +2:0,05) =20 000 tuc. rp. on.
| B 6atKiBCHKHMX PO3PaxyHKaX BHKOPUCTOBYETHCS CrellialbHa 00/1iKOBa CTaB-
xa (d):
A=8—-P=3Snd (10.42)

3sincu
| pP=S-Snd (10.43)

Harnpukaag, sKwo Tpeéé sapaxysati 3000 Tuc. rp. o4 32 2 pOKH 10 Tep-
MiHY 3 NIPOCTHX NPOLEHTIB NpH CTaBLI 0,05, Toai

P =3000-(1 — 2+0,06) = 2700 Tuc. rp. oA

BatKiBCbKa [IPAKTHKA YacTO Ma€ CNPaBY 3 HOMIHALbHUM i pearvrum npoo-
neHtoM. QueBHIHO, 1O BAacHUK BHecky B 100 Tuc. rp. oa. npu craBul IQA
oflepXUTH yepes pix 110 tuc. rp. of., ane ue He 03Hauae, Uo TOBapHHH €KBiBa:
JIEHT A0XO/ly KPeaHTOPa TaKoX 3POCTAE Ha 10%. Hominasbha NpoLeHTHA CTaB-
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Ka BUDAXKAETHCS B MOTOYHHX IPOLIOBHX OAMHHUUSAX, 2 PeasbHa BUPAXKAEThCH 33
LOMOMOroI0 NOPIBHAHHA TOBapHHX eKBiBaJeHTIB Mix ‘co6oio, Tomy, Koau Ge-
petbcst kpeaut B8 100 THc. rp. on. Ha pik niA peaibHy MPOLEHTHY CTaBKy B
10%, o KpeJuTOp ONEPXKHUThb ATy B PO3Mipi, f0CTaTHBOMY A/st KymiBai Ha
10% 6Ginbiwe ToBapis i mocayr, Hix Ha nepeicHi 100 Tic. rp. oa. yepes pik.

s po3paxyHKy pealbHOI MPOLEHTHOI CTABKH, BHXOAAUM 3 HOMIHAJbHOIO
NpOUEHTa | AMHAMIKH LiH, C/IiA NPUBECTH Y 3iCTABHICTh BeJUYHHH i (HOMiHA/Nb-
HUIK mpoueHT) B nepiof n i BeauunHu R (peasbHMil MpOLeHT) B nepion
(n + i), nporarom sixoro Birbysanacs amina uin C (piunuii mpupict uin B
NPOLEHTaX). '

HominaneHuit noxoa kpeautopa B nepiog (n + i):

M =M +iM =M/ +i). (10.44)
Peanbuuit noxon xpepuropa B nepioa (n + i):
M= Mg+ R-M, =M1 +R). (10.45)

[Tpupict noXomy B meplioMy BHOAaAKy CTAHOBHTb MHI/M”0= 1 +4i as
npyromy — M, /M =1+ R.
[Mopanblui nepeTBOpPeHHs JAI0Th TAKHH PE3y/bTaT:

M,/ M)/ (M, /M)=(1+i)/(1+R)=1+C, (10.46)

ge (I + C) ozHayae dakrnuue s6inbiwenns uin B nepion (n + i) BigHOCHO wiH
y nepiof 7, NpHHHATUX 33 OLHHULIO.

(1+i)=(+R(1+C)abo(1+i)=1+C+R+R-C. (1047)
3Biacu Qopmyaa po3paxyHKy peanbHOro MPOUEHTa Mae BHIIAL
i=R+C+R-C. (10.48)

Hanpuknan, 8 MHHYJIOMY poui TeMN 3pocTaHHs LiH cTaHoBUB 5%. B Lpo-
My poui ouixyeMo 3meHineHHs pocTy A0 4,25% Ha pik. CTaBKa GaHKIBCbKOro
IPOLEHTA 32 ABOPiYHUM BHECKOM, 3DOGJIEHUM Ha MOYATKY MHUHY/IOTO POKY, He
amintoBanack (3a ymoBamu forosopy) i nopisHiosana 12%. Toai peanbHa npo-
LHEHTHa CTaBKa [VIA NepILOro i APyroro pokis:

R (mepwmii pik) = (i = C) /(1 + C) = (0,12 - 0,05) /(1 + 0,05) = 0,0667, a6o
6,67%; ’

R (apyruit pix) = (0,12 — 0,0425) /(1 + 0,0425) = 0,0743, a6o 7,43%.

Cepenniii peanbHHil NPOUEHT NPOTSAroM ABOX POKiB aopiHioe (6,67% +
+ 7,43%)/2 = 7,06%. : '

- [punycTuMo, W0 BUPIillieHO BKAACTH HA OfHH DIK Ipolii B 6aHK NpH peaib-
Hifi crasui npouenta 10%, w06 uepes pik y Burasai ToBapis i nocayr oAepxa-
@ Ha 10% Ginbwe. [lpu kit HominanbHi# cTaBUi nMpoueHTa cain po6uTt
TaKHUH BHECOK, fIKILO LiHH Yepes pik spocTyThb Ha 3,8%? .

i=0,1+ 0,038 + 0,100-0,038 = 0,1418, a6o 14,18%.

CkaadHum npoyenmom HR3UBAETbCH CyMa, WO (GOpMYeThCs B Pe3yib-
TaTi NPOLEHTHOrO 3POCTaHHs Ha Bech TepMiH kpeauty. To6To Mpu CKIaNHHX
NMPOLEHTaX CyMa A0XOAY He BUIIa4yeThCsl, @ IPHEAHYETHCA A0 BHECKY I Hadaal
caMa MPHHOCUTb MPOLEHT.

Jlns po3paxyHKy CKAafHUX NMPOUEHTIB BUKOPMCTOBYETbCHA dopMy.a

S =P+ Pni = P(1 + ni). (10.49)
fIxwo GaHKiBCbKUI Mepioa i TepMiH HapomwyBaHHA 36irawTbes, To 1 = 1 i

MpOLEHT Ha KiHeLb nepiuoro nepioay Ropisxioe Pi. [ns apyroro poxy MpOUEHT,
OfepKaHHH Bill MOYATKOBOTO BHECKY, CaM CTa€ BHECKOM:!

52 ‘= (PO + Poi)+ (PO + Pol)l =
12 pi 2:4 pix _ (10.50)
= Py + i)+ Bill+i)= (A +iX+i)P = R (L+i).

Lnsa TpeThOro pokKy:

S.=(P.+Pji)+ (P +Pi)i+P(l+i)Pi=
3 0 0 0 0 0 (10.51)
= P(1 + i)

Y saranbHoMy Burasgi
S =Pyl +i), (10.52)
ge (1 + i) — MHOXHHMK HApOLLYBaHHS, 1 — Ki/JbKiCTb TepMiHiB HapOLlyBaHHS.
Slxuio Tpe6a 3uaiiTu maityThio BapTicth 100 THC. Tp. 0a. uyepes 200 poxis

3a 10MOMOTOI0 CKAaAHOT npoueHTHoi ctasky 0,06, To S, = 100+ (1 + 0,06)® =

= 11 512,2 tuc. rp. on.
ko Tepmin kpenuTy (n) He 36iraeThcs 3 YUCAOM HAPOLLYBAHHA MPOLEHT-

Hoi ctaBkH (m), To hopMmyaa npuiiMae BUraAL
S =Pl + i/ m)mn. (10.53)
Hanpukaan, caig 3uaitd Mai6yTHio Bapricts 10 000 Tuc. rp. oa., BHECEHHX
npy piuHid crasui 8% na 10 pokiB, np¥ HapOLLyBaHHi YOTHPH Pa3u Ha PiK.
S,, =10000-(1 + 0,08/4)19% = 22 008,3 Tuc. rp. OA.
P,=S /(1+ir=S8V, (10.54)

ge V' = 1/(1 + i)" — 061iKOBHI MHOXHHK TelepiltHb0l BaPTOCTI.
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Jas cnpoineHHs 6aHKIBCbKMX BUpaxyBaHb iCHYIOTb Crieltiaibii MaTeMaTHUHi
Tl NPOLEHTHHX MHOXHHKIB, CKJaleH] BIAHOCHO OAHi€T rPOLIOBOI OHHHLLI:
“Future Value Interest Factors” (FVIF), ne HaBoauTbes psiA LijIOYHCAOBUX
3HaueHb MHOXHHKaA (1 + {)"= B, i “Present Value Interest Factors” (PVIF), ne
BHKOPHCTOBYETbCS MHOXHUK 1 /(1 + i)* = V.

Anroimem (annuity), abo 10BrocTpoxosa $iHaHCOBA PeHTa, — L& piBHOBE-
JUKi naartexi (HaAXOLKeHHs), 1o BiA6yBa0ThHCS (onepmyxorbc;{) 3a piBHi npo-
MIXKKH Yacy MpPOTSIFOM BCTaHOBJEHOro mepiony.

Koxen okpemuii nnarix, 1o BXOAMTb A0 CKJA3y aHIOITETY, HA3HBAETHLCS
HOro u/eHoM — ue nepioAHYHI MOraiwleHHs KPEAMTY 332 KOMIeHCaLiMHUMH
YroAamH, CTBOPEHHS aMOPTH3auilHOro hoHAY, BHECKH 3 CTPAaXyBaHHS, BUMIa-
TH Gopry. -

BusHauenus aHIOITeTy noB’f3aHe 3 PO3B’A3aHHAM ABOX THIIB 3agay. SIKILO
MOMEHTOBI OUIHKM Nepelye MOMEHT [LIATeXY NEPLIOro yneHa afo 36iraeThes 3
HHM, TOAI BeM4HHA (iHAHCOBOI PEHTH NPeJCTaB/sie Pe3Y/bTAT BPaxyBaHHS
BCiX i1 wieHiB i yne HasuBaTHCH MenepiuinbOl0 sapmicmio anioimemy.

SIKWo MOMEHT OLiHKH CNBMIAa€ 3 MOMEHTOM MAATeXy OCTAHHLOTO Y/eHa,
TO BAPTICTb PEHTH NpeicTasise Pe3yabTaT HapOWeHHH BCix 1i unenis i Gyne
HasuBaTHcs maldbymnboro sapmicmio animemy.

- Ilnst BU3HAYeHHSs TenepitiHbol | Mai6yTHbLOI BapTOCTi aHIOITETY BHKOPHC-
TOBYIOThCS BIATIOBILHO MHOMHUK NpoyeHmHOoe0 paxmopa 045 menepiuinooi
sapmocmi anroimemy (A ):

=(l=-V/i=0-0+i)n/i (10.55)

Ta MHOMCHUK Npouermrnoeo akxmopa das maibymueoi sapmocmi anroime-
my (S )
nt

=((1 +i)r - 1)/i , (10.56)

Hanpukaan, sknanuuk 6axae MaTi npoTsroM TPhOX POKIB LIOPIYHMI 10-
xoa B 1000 tuc. rp. on. Craska npouenta 0,05, flka Tenepiwus BapTicTb
aHwiTeTy? Po3B’s130K BUrAsiAa€ Tak.

Tpe6a ckopucTaTHes TabIMYHHMH 3HAYEHHSIMH IPOLEHTHUX (haKTOPIB, 3HANTH
seanuuny A (PVIFA) na nepetuni 5% i nepiogy 3 i MOMHOMHMTH Ha 4HCJIO
perti R(a), wo nopisrioe 1000 Tic: rp. on.:

A, = 1000 - 2,7232 = 2723,2 tuc. rp. ox.

3a [10MOMOroK aHIITETY PO3paxoByeThes WiHa obairauii. OuiHouHOK wui-
How o6.irauil € TenepilHs BapTiCTh AOTOBIPHMX MJATeXiB, AKi eMiTEHT 06-
Mrauil 3060B’A3y€ThCS BUNIATHTH B MeBHi CTPOKH, 10 MOMEHTY [OTalleHHs.

Axuo C ~— KiabKicThb TPOLIOBHX OfIMHHIb, L0 BUNNAYYIOTbCS BiANOBIAHO A0
KYNOHHOI CTaBKH 3 NMeBHOl0 nepiofuunictio; Kd — noxoauicts obairauii: MV

— HoMiHan obairauil; B — PUHKOBA LiHa 06.111!'3[.[11 n — KiJIbKlCTb pOKlB a0
Tepmmy norauieHHs 06.1'111‘3[.[11 TOAI

= C(PVIFA (Kd, n)) + MV(PVIF (Kd, n)). (10.57)

Hanpukaan, poxonsicts obairauii Kd = 10%, n0roBipHi BUNNATH KynOHIB
aniiicHIONTbCS pa3 Ha pik na cymy C = 100 tic. rp. oa. (To6T0 AOXOAHICTH
nopiBHIOE KyNOHHiM cTaBUi, Tomy wo 1000 : 100 = 10%). Hominan MV =
= 1000 Tuc. rp. oa., n = 10 pokis, i Tpe6a BU3HAUUTH PUHKOBY LiHy o6irauii.

B, = 100+6,1446 + 1000-0,38554 = 1000 tuc. rp. oa.,

TOOTO PUHKOBA LliHA AOPiBHIOE HOMiHAJMY.

10.5. OcHOBHi TepMiHH, TEMH JJsA 00rOBOPEHHH,
NPaKTHYHi BIIPaBM Ta HaBYaJbHi 3aB/IaHHS

10.5.1. OcHOBHIi TepMiHHU

= JlaiiTe TyMaueHHs TaKUM TePMiHaM: inancoBull menedrcmenm, QiHan-
cu Gipmu, AiKIOHICMb, NAGMOCNPOMONCHICMYb, PiHaRCO8A CMIlKICMb, ANb-
mepHamugHi piuienns w00 8UNpasierHs HIHAHCO8020 cCMAaHOBUWA Pipmu,
kpedumysanns, sudy Kpedumis, Ai3une, pakmopune, axpedumus, akyenm,
inkaco, ondosa bipica, Kypc akyii, Ai3une08i KOMNAHIL, PiHAHCO8I KOM-
nawii, cMaska npoyenma, npoueHm, menepiuins sapmicmo, maibymHs
sapmicmb, npocmuii NPOYEHM, HOMIHAAbHUL NPOUEHM, pearbHruil npoyenm,
CKAQOHUL npouenm, anoimem, MHONHUK NPOYEHMHO20 pakmopa Ors me-
nepiuLHboi 8apmocmi, MHONCHUK NPOYEHMH020 gakmopa 045 maibymHooi
8apmMOCMmi, MHONHUK NPOUEHMHO20 aKkmopa OAS menepiuiHbol 8apmocni
QHIOimemy, MHOXHUK NPOYeHMHO20 pakmopa 048 malibymunvoi sapmocmi
anwoimemy.

10.5.2. Temn ana oOGroBOpeHHH

= BisbMiTh yyacTb B 0OroBOpeHHI TakMX TeM:

» [1poananisyiite dinaHcoBo-MaiiHOBHI cTaH Komnanil “ABC” Ltd, 6anauc
KOl HaBefeHHH B Tabua. 6.2, 32 TAKUMH TPYNaMH MOKA3HHKIB!

JIKBLIHOCT;

NAATOCHPOMOXKHOCTI;

npubyTKOBOCTI;

e(eKTHBHOCTI BHKOPHCTAHHS BJACHHX KOLITIB.

[IpoxoMeHTYiTe OfepXKaHi Pe3yJIbTATH,

+ [Ipoananisyiire HaBefleHi CUTyalii i 3anPOMOHYMATE a/lbTePHATHBHI BapiaHTH.

A. Kypc akuil Tum BUwmi, yum Bifblupii AMBiAEHA, MO BUNIAYYETHCS 34
Helo, i YMM HHXKYMI piBeHb MO3HYKOBOrO MPOLEHTA, OCKINbKH, KyNyKuH akuii,
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BJIACHUK TPOLIOBOrO- KaMiTaly 3aBXAW MOPIBHIOE BUMJA4YyBaHUM AMBiAeH] 3
THM JOXOLOM, SIKMH BiH Mir 64 osepxaru, AK6H NOKJaB CBill Kanitan y 6aHK,
TO6TO 3 MO3HYKOBHUM TIPOLEHTOM.

IIpunycrumo, akuisi, Hesa/sexHO Bix il HOMiHanbHOI BAPTOCTI, Aa€ WOPiYHO
auBineHa y 12%, a pisennb nosuuxoBoro npoueHTa AopisHioe 4. Kuii Toxi cepeHik
Kypc uiel akuii? : >

B. INpunycrumo, 1o iHBeCTOp Kynye 3a HOMiHa/AbHY BapTiCTh HOBY M’SITH-
npoueHTHy obuirauito BaprictTio 1000 rpH. npu piBHi M03WYKOBOro MpoLEHTa
5%. Ha moment nepenponaxy o6airauii piBeHb [103HYKOBOTO NPOLEHTA NMifAHABCS
yABiui, ToMy 3a HOMiHanOM 1f HIXTO He 3ax04e KYNHTH. 3a Ti X rpouli, BiAnaBIIK
ix sk mo3uxy (mOKAaBIUM B 6aHK), MOXHa OfepXKaTH NOX0A y po3amipi 10%.
Kypc o6nirauii, 32 ymoBH, 10 0 1i NOralleHHs 3aHILIAETHCA OJIMH PiK, CTAHOBUTHME
955 rp. Ilicns Toro, K uepe3 pik Gyje noraweHa ofairauis, CKiTbkM BUrpae i
BJIaCHHK, CKINIbKU 3aPOGUTH HA Pi3HML] UiH.i AKHH NPOUEHT BK/IALEHOrO Kamitamy?

B. Ins yuacti B onepauisix Ha Gipxi knaient (pipma) noBuHeH Hamart
3aMOBJIEHHs], Ha MIACTaBI KOTPHUX 6ipKa 3HAXOMHUTh A5 LiHHHX nanepiB BapiaHT,
32 kUM Gyfe peanizoBano Halbinbiy KiNbKiCTb OAEPXKAHUX 3aMOBJIEHD i KOT-
pHii oroJowyeTbes 8K LiHa BiakpuTTs 6ipxi (taba. 10.8 i 10.9).

Tabauya 10.8. 3amoBaeHHs Ha akuii ¢ipmu “X”

[Mpomnoauwii npoaasuis A [Mponoauuii noxynuiz A
KinpkicTs LiHa puHKoBa Kinbkicts | LiHa prHkoBa

1 400 1 500

2 250 © 150 2 200 156

3 400 151 3 250 155

4 500 152 4 500 154

5 600 153 5 750 153

6 1250 © 154 16 1000 152

7 1700 155 7 3000 151

3a sikowo LiHoM 6yae NpUAGAHO | npoAaHo HAKRGIbIIY KinbKicTh akujil? dxa

UiHa € PUHKOBOK i WO Gyle BBAaXXaTHCS KYypCOM WiHHMX namnepis?

Tabauys 10.9. BusHaueHHA UiHM BiXKPHTTS

Punxosa Morexuilinui npogax Moxauea kyniBasg | PisHuus mix

LiHa . _ MOMATOM
i nponosuuj€io
155 {5100 (3) 950 (1+2+3) 4150
154 3400 (3 — XK) 11450 (1+2+3+4) 1350
153 |2150 (3 — X — E) 2200 (142+3+4+5) —-50
152 1550 3 — XK —E —J1)  [3200 (1+2+3+4+5+6) —1650

151 1050 (3 —K —E — J—T) |6200 (1+2+3+4+5+6+7) | -5150 ~
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. N ~
10.5.3. IIpakTuuHi BOpaBH Ta HaBYaJbHi 3aBAaHHA
= BukoHaiiTe TaKi NpPaKTHYHi BNpaBK Ta HaBHa/bHi 3aBAAHHS!
o Kommanis ITM sgificuioe peanisauiio 80% cBoei npopyKuii Ha ymoBax

BIICTPOUKH MaaTexy, B ToMy uucai 10 90% yroa — Ha 30 aHiB nicas BHCTaB-

NeHHs paxyHKy i Ha 10% yron — Ha 60 auis. 20% nponykuii peanisyeTbcs 3
HerafHo omaaTol (NpOTAroM TPbLOX AHIB mic/af BiABaHTaXeHHA ToBapy). 3a
pik o6csar peanisauii craHoBuB 800 MaH rp. od. 33 TaKUM rpadikoM: ciueHb—
notuit — 10% Bia 3aranbHoro obeAry peanisalil; 6epesenb—kBiteHs — 15%;
TpaBeHb—uepBeHb — 15%; auneHb—ceprness — 20%; BepeceHb—XKOBTEHb
— 25%; nucronaa—rpyaeds — 15%. O6uucaits i ckaagith rpadik rpouo-
BHX HaaxomkeHb (fneGiTopcbKoi 3a6oprosaHocTi) KomnaHii, cepeaHiil nepioa inxa-
cauii, 06opoTHicTb AebiTopcbroi 3a60proBaHoOCTI.

o ®ipma “KOJ” npoTaroM poky 3aKynoBye TOBapHO-MaTepiafibHHX LiH-
HocTeit Ha cymy 200 MaH rp. o4., co6iBapTicTh peani3oBaHoi NPOAYKUii cTaHO-
BUTb 400 MJH rp. 0., KpeAHTOpchKa 3a60proBaHicTh 3a MaTepia/bHi pecypeu
— 100 maH rp. oa. BusHaute noxasHuky 060pPOTHOCTI MaTepiaibHHX pecypcis,
TPUBaMiCTh X 060POTY, a TaKOX CepefHil nepioa norauieHHs paxyHKis nocrta-
Ya/IbHUKIB. :

e BusHaure | npoanadnisyiite piBeHb nNpUOYTKOBOCTI PipMH, SKILO 3araib-
HUil 06CAT iHBecTHLIl B (pipMy cTaHoBUB 20 MJH IP. OA., 3 HUX CyMa IOATKiB
— 1 maH rp. oa., npubyToK Bif peanisauii — 5 MJIH rp. ol., IPOLEHT 3a aep-
XaBHUMH obJirauismd — 12%, a cepeHbOrany3eBHi piseHb NpUOYTKOBOCTI
ctanoBuTh 21,8%; cyma akrusis dipmu 3a 6anancom CTaHoBMTb 28 MiaH Ip.
O/, POLIEHTHA CTABKA 33 JOBrOCTPOKOBUMH Kpeautamn — 18%.

« Busuaurte piBeHb pentaGeabHocTi ¢ipmu “X” 10 6aHKpPYTCTBaA, SKLLO
MPOTArOM POKY BHTPATH CTaHOBHJAH 60 MJH Ip. 04 32 BHJAYYEHHAM aMOpTHU3a-
uifiHuxX BigpaxyBaHb; rpowosi kowrtd — 1,5 MaH rp. oa., Aeno3utd — 10 MJH
rp. 0A., Ae6iTopchKa 3a60proBaHicTb-104iPHBOrO NiAMPUEMCTBA — 5 MJIH IP. OA.,
KPEeAMTOPCbKa 3a60proBaHicTh MOCTaYa bHUKAM — 2 MJAH Ip. OX.

o Busnaute BOAMB ¢akTopie 3MiHH NpHOYTKY, AKLIO:

3Bit dakr, 3a 62308010 Daxr
Bapiauts co§is§pTiCTxo
i uinamu
I 11 I Il I J§
O6car npojaxy, WT. 2395 | 2192 | 2217 2296 | 2537 | 2359
Co6iBapTicTh, THC. IP.
.8 1870 | 1977 | 1780 2076 | 1900 | 2108
Ipubyrok Big peanisaui
(11p,), THc. rp. on.
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(akTopiB aMiHH peHTaBeNbHOCT, AKLIO:

BusnadTe NpOMiXKHI OKasHHKH peHTaleqbHOCTI 1A% aHanidy | BIIMB

Buxigui gaui

ITpomixkHi nokasHuKH

IMokaanuku Nonepennist | 3sithnit (ITonepeaniit| 3situust
, nepion nepiog nepion nepion
1. Banancosuii npubytox mo Bu- | 10,26 11,95
Py4KH Bif peanisauil, %
2. Koeoiujent dongosigaaui 1,78 1,73
3. Koediuient o6irosocti 1,67 1,87
4. 3araneHa peHTabenbHicTs, % 8,84 10,74

Tnasa 11. IJIAHYBAHHS HMIANPUEMHHUIIBKOI
JIAJIbHOCTI

11.1. IlousaTTs NIaHyBaHHSA

[Tnanysanya — ¢yHKUig ynpaBaidHs. YpasaiHHs | Horo cyyacHni pisuo-
BUJ MeHe[KMeHT — Lie 06'eKTHBHO HeoOXiaHa Cdepa A0ACLKOr0o iCHYBaHHS. {i
06’€KTHBHICTb MOSICHIDETHCS THM, 1110 By b-1Ka AisabHicTh (npoiiec, BUPOGHUUT-
BO TOLIO) 3MiMCHIOEThCS SK B npocropi, Tak { B 4aci, To0To Mae neBHy Tpu-
BaNiCThb, HpUYOMY Lt TPHBAJIICTh cripsiMoBana B MaiibyTHe. Tomy BUHMKaE He-
O6XifHICTD yNpaB/IATH isIbHICTIO MIOAKHY, i 1A HeoOXiAHICTb THM BaxnuBilua,
yuM Oifbil 3Hadyuli MafibyTHI pe3yabTaTH A1S OKpeMol 0COBH UM KOJEKTHBY.
MoxHa chopMyNOBATH 3araibEUN 3MICT ynpaB/iHHA TaK: UisecnpsiMoBaHa Jis
Ha 00’eXT ynpaBJ/iHHS A8 JOCSATHEHHS 3a34aJerifb BCTAHOBAEHO! METH B iHTE-
pecax cy6’exma ynpasJjiHHs. B HaBegeHomy ¢opmy.osanHi 06’ekm mae ge-
KinbKa pi3HOBH/IB, & came: 1) dizuuna ocoBa; 2) CTPYKTypa (ninpo3m'n, YCTaHOBA,
cycninbeTBO Towo); 3) MaTepianbuuil eneMent (ycTaTkyBaHHS, NpUaL, anapaT
Towo); 4) npouec (TexHooriuHMH, IHPOPMALIHHHE, KyAbTYPHUI TOWO). Xapak-
TepUCTHUKA 00'€KTa Bi/lNOBifa€ HA NMHUTAHHA: “KUM (unm) ynpaBasioTh?”.

Mema — ue crau (napameTpy, pesy/brati) 06'€KTa, siKi CTAHOBAATS iHTe-
pec mist cy6’ekra ynpapainHs. Binnosinae Ha nutanHs: “4oro tpeba pocsrru?”.

Cy6’exm — ocoba abo cTPYKTYpa, gKa 3AiHCHIOE ynpasBaiHCcbKY Aito. Binnosi-
AA€ Ha IIMTaHHA: “XTo ynpasnse?”.

®yukuii ynpasaitHs (0608’ 33K0Bi CK/Iaf0Bl YacTHHHM) BifoMi i 6asyTbes
Ha chopmosanomy A. Paitonem nepeniky. B ykpynueuomy surasai ¢yuxuil
YTpaBJiHHA BK/IOYAOTH: MaHYBaHHSA, Opraxisallilo, MOTHBALLIO, KOHTPOJb, pery-
MmoBaHHs, 06K, aHani3. KoxHul ynpaBaiHCbKHH LUK MICTHTD Bei QyHKUIT, sKi
cKManawTh cucteMy (B32EMOINOB A3aHMi KOMIIEKC) | Peani3yi0Thes 3a MPHHILK-
110M “3BOPOTHOrO 3B’513KY”, TOOTO maHyBaHHA 6a3y€ThCs Ha pe3yabTaTax aHa-
Ji3y rnonepeaHboro LUKAY i, B CBOI yepry, o6YMOBJIOE XapaKkTep 3AiHCHEHHS
BCIX [HWHUX QYHKUIH Y MOTOYHOMY UMK/ YIpaB/irHA. _

IcHye Garato posyMiHb CyTHOCTI MJIaHYBaHHA i, BIANOBIAHO, BEHKA KiNbKICTh
thopMyoBaHb UbOro NoHATTS. HaBenemo aBa, siki MOXKHA BBaXKaTH HaHGiIbWL
BiAMOBIAHUMH. Y 3ara/IbHIOIOUHH 3MICT AIaHyBaHHS — cUCTeMa Ail, NOTPiGHHUX,
1106 T10A0NATH PO3BIKHICTD MIXK THM CTAHOM 06’€KTA YIPaBJiHHS, SKUH HARGLIbL
AMOBIpHUH 6e3 BTPyUaHHs cy6 €KTa ynpasliHHs, | TUM, skl € Gaxanum (3ana-
HuM). 3MicT NJAHYBAHHS Y COLIaNbHO-6KOHOMIUHiH chepi — popmyBanHs npo-
rpaMu, TeMMis i nponopuill po3BuTKY 06 €KTa yNpaBaiHHA ANS ROCATHEHHS 323-
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Aanerilb BMU3HAYEHHWX COL{A/NbHMX | EKOHOMIYHHX Pe3yJbTaTiB B inTepecax
cy6’eKTa ynpasJiHHs.

TonosHi (kaoyosi) NapaMeTpy MIaHyBaHHS B COLianbHO-eKOHOMIYHIM cepi
B DUHKOBMX yMoBaxX Taki: 1) npiopumemu (sk KOHKpeTH3allis MeTH ympas-
ninKs); 2) 8ubip (K HACAILOK HASBHOCTI ajbTepPHATHBHHX piwets); 3) pusux
(six HacHigOK 06’€KTHBHOL HenepenGayeHOCTi MalByTHBHOTO).

lIpiopumem — ue nesHui mapamerp cTaHy 06’ckTa YNPaBJIiHHS, KUK
0COGJIHBO BaX/IMBUH 1151 Cy6'€KTa ynpaBAiHHs | B AOCATHEHH] AKOTO MOVIArae
MeTa i 3MiCT mpouecy ynpaBaiHHs.

IIpo6nema npioputery Mae aBa acrekTH: no-meplue, HOTO BCTAHOBAEHHS,
T06TO BM3HAYeHHs! napaMeTpa (mokasHMKa) a60 CYKYMHOCTi MOKA3HHKIB, SKi
Hal6i/bHIO Mipol0 BianoBizawTbL MeTi Ta 3abesneuyioTh iHTepecu cy6'ekra
YOpaBJiHHS; N0-APYFe, HOro OUiHKA, TO6TO BU3HAYEHHS KifbKiCHOT XapakTepHec-
THKH NOKAa3HHUKIB, siKi 6a»aHo JOCATHYTH B iHTepecax cy6'exTa ynpaBaiHHs,
BcraHosnenHs npiopuTeTis i MeToaiB iX OLiHKH — ¢yHxuis cy6'ekra ynpas-
ninns. e onHa 3 Hadicknafuimmx | HaliBaxausimux npoGiem IIaHYBaHH$,
CxaanHicTb i BaX/IMBICTb MPABU/IBHOTO BCTAHOBJIEHHS npiopuTeTis i gocrosip-
HO! iX OLIHKM 3pOCTa€ 3 POCTOM DiBHS YNpaBJiHHS — Bij MiKpO- 10 MaKpOpiBHs.

Ilpo6sema subopy Takoxk Mae IBa ACHEKTH: no-nepule, HasBaHUM BUlile
BUOIp npioputeTy, KMl 0GYMOBJIOE NEPCHEKTHBHHE CTaH 06'€KTa i MeTy
NJIaHyBaHHA; no-apyre, BU6Ip WLIAXiB gocarHeHHs 3agaHoro (abo 62XaHOr0)
piBHS MJaHOBHX napamerpie. [lepwe 3aBganus nepenbauae BU6ip 3 Kinbkox
HaHBaX/NUBIlIMX MapaMeTpiB YM iX CyKyNMHOCTe# TaKoro BapiaHTa, SKHH Hal-
Ginblie Bianopinae MeTi ynpasaiHHA i inTepecam cy6’ekra. Hpyre 3aBpaHHs
NoJisira€ B NMOLIYKY ONTHMAaNbHOrO WIASXY ANS AOCATHEHHS 3aiaHHX Lisel.
Takuil nowyx, sIK NpaBHJO, 3AIMCHIOETBCA 33 YMOB OB6MeXKEHHS B yaci i B
pecypcax (marepianbHux, TPynoBuX, (iHAHCOBHMX) 3 MeTOW iX e(peKTHUBHOrO
BUKOpHCTaHHS. Lle 3aBaHHSA, N0 cyTi, i € roJOBHUM 3MicToM NJ12HYBaHHS.

Pusux — ue xapakTepucTHKa HEBM3HAYEHOCTi, IPUTAMAHHOL ynpaBJiH-
CbKHM NpouecaM i, B mepuwy 4epry, naasysaHHio. B cneuianshiit aitepatypi
3yCTpivaloTbCs Pi3Hi GOPMY/IOBAHHS NMOHATTA PU3MKY, BIAMiHHI 3a AesKMMH
03HAKaMH, B 3a/1€XKHOCTI Bifi ChepH AiANbHOCTI, XapaKTepy BOMBY PU3HKY Ha 1i
pesynbTaTH, cnocobis ouiHkk Towo. [IpononyeTbes Take GopMyNIOBaHHS: pu-
3uK — ye UmoBipHicmb HACMAHKA nodii, AKA MONCe MAMU He2amugHi Ha-
cAiOKu Oas . npoyecy i pesynrvmamis ynpasrinua. 3 PUSHKOM MOB'S3aHi i BU-
3HAYEHHs MeTH ynpasJiHHs (momuakosui BU6ip npiopuTeris, HeLOCTOBipHa X
oLiHKa), i BU6ip wasxiB ii nocarnenus. Pusuk, sk KaTeropis ynpasJiiHHSA, BUMa-
rae BHUPiWeHHS TaKHX MUTaHb: 8uL PUIUKY, CROCOOU OYiHKU, POpML BPAXY-
8AHHA. ,

" Buau pusuky moxHa xnacndikyBaTH 3a TaAKHMH 03Hakamu: 1) 3a 8aeomi-
CMro HAcAiOKie — AONYCTHMHMA, KDUTHUHHUE, KatacTpodiuuuil; 2) sa cmyne-
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Hem oxonAenns 06°exmis ynpasrinns — cucreMaTHuHui (HeauBepcHpikosa-
uuil), HecucTeMatHunuil (auBepcuikosauuit); 3) 3a npuuunamu i doreperamu
BUHUKHEHHS — TIPUPOAHHE, COLIaNbHO-MONITHUHHH, HOPMaTHBHO-3aKOHOABYHH,
(iHaHCOBO-eKOHOMIUHKH, BAPOOHUUHA. ' .

Bazomicme nacaiokis — ue Hebe3nexa HeraTHBHMX (iHAHCOBHX pe-
ayabTatis. 3 uiel nosuuil pospisHawTb: donycmumul PUMK — HeéesneK'a
HEOTPUMAaHHS IPUOYTKY, Kpumuuruil — Hebesnexa HEOTPHMHHS! BUPYUKH Bil
peanisauii, kamacmpogiunui — uebesneka BTPaTH Maitta (6aHprTCTBO).
AHaJi3 i OUjHKY LUMX pU3HKIB 3 MO3ULIK BUPOGHMUOrO MIANPHMEMHULTBA HaBe-
feHo Buwe (ra. 3). : .

Oxonaenns pusuxom o6’cxmie ynpagainns ofymosieHe 3asexKHICTIO
Bil yNpaBAiHCbKHX pilleHb HA AEPXABHOMY piBH. Cl.dCTEI\-/IaTH'-lHHH (Hem«xsgp-
cudikoBaHui) pU3HK ¢ HeGe3nekow Aas BCiX o6’eKTu? (mncuﬂeM)"ynpa'BmH-
5. Hanpukaag, cTOCOBHO ynpaB/liHHA €KOHOMIKOIO, 3MiHa MOAATKOBOT NOMTHKA
6yne BOAMBATH HAa Pe3ybTaTH AiANBHOCTI OyAb-AKO! NiANPHEMHHUBLKOI CTPYK-
typu. HecucremaTuynui (nuBepcudikoBanuil) pU3MK € PH3UKOM OKpeMUX
06’exrin (nmiacucTem) ynpaeaiHHA | MO2Ke He CTOCYBATHUCH {HUIMX. Horo e.(peK'-_
THBHIlE MOXHA BpaxyBaTH Ta KOMI@HCYBATH 32 JONOMOrO0 BLAMOBIAHOL
ynpaBJ/iHCbKoi cTpaTerii, HiX CHCTeMaTHYHHUH, OCKLIbKH BiH Habarato Gisblue
3a/eXKHUTh Bill AiAMbHOCTI KOHKPETHOr0 06 €KTa. YNPaBJAiHHS UMM DH3HKOM €
[OJIOBHOIO CKJAAJ0BOI YaCTHHOI CTPaTerivHoro ynpapiHHs, 30Kpema piHaHco-
BOIO yNpaBJaiHHA. ,

Mpununu (dxepern BUHUKHEHHA) pUBUKY OXOMJIOKTL BeCh CHEKTP
fisbHOCTI 06’€KTa ynpasJ/iHHs | Horo B3aeMo3B’s3KiB 3 PHPOAHUM Cepeso-
BHILEM, PUHKOBUMH Cy6 €KTaMH Ta iHIWIMMH y4aCHUKaMHK yIpaBJiHCbKOro npo-
gecy. Jesiki 3 HMUX MalOTh CTali XapakTEPUCTHKH i MOXYTh nepenéaqamga,
HanpuK/aA, Taki PI3HOBWAH MPHPOLHOTO PU3HKY, AK He6e3n§Ka semnerpycis,
LyHaMi, oBeHed Ta {HWMX MPUPOJHMX KaTak/i3MiB. Aﬂg GinblicTb NpHHHH
[10B’'A3aHi 3 AiSVIbHICTIO cycniAbeTBa B UiJoMy a60 30BHilLIHBOEKOHOMIYHHMH
aCMeKTaMH i XapaKTepU3yIThCs BUCOKMM PiBHEM HEBM3HAYEHOCTI. . .

Knacugikalis pu3uKiB 3a pisHUMH O3HaKaMH i XapaKTepHCTHka pisroBuAiB
pH3MKY 3a mpuunHamu faHi B Tabn. 11.1. Koxuuit pisHOBMA Moxe 1 pani.
JeTani3yBaTHCs B 3a/eXHOCTi Bif cneuuQiku ni;mpﬂeMHuuqu LiflIbHOCTI.

Oyinka pusuky Gynb-fikoro BHAy nepefbayae aHania BHAIB pU3HKy IS
KOHKpPeTHOI curyauli, N0TiM BUMIpIOBAHHS CTYMEHS PUIHKY, T06TO HMOBipHOCTI
HacTaHHs neBHol moail i posmipy ¢iHaHcOBHMX Ta COUiaJbHUX HeraTHBHHX
Hac/igKiB Big Hei. MiMoBipHiCTb HacTaHHA MOAIl MOXe BM3HAYATHCS ABOMA Me-
TOJAMH — 3a JIOTIOMOTOK0 ClieLjaj]bHOT0 MaTeMaTHUHOTro anaparty, 30Kpema Teo-
pii irop, a6o Ha nmiacrasi eKCMepTHO! OUIHKH. B 060x BUMajKaX lHCbOpM.’«:lulI/IHO}O
OCHOBOIO A5 TIPUAHATTA pilleHHs Mae GYTH CTATMCTHuHA iHpopMauis 1L0ZO
YyMOB i pe3yabTaTiB AisbHOCTI 06'€KTa YNpassiHHS 32 NOCTATHBHO TPUBA/HH
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nepion a6o Taka > iH(OpPMaLis OO aHANOMNYHUX 06 EKTIB. Posmip MoxauBux
HEraTuBHuX HACMIAKIB BiA HACTAHHS UMOBIPHOT NOAIl BU3HAYAETDCS HA MiACTABI
KIMBKICHHX i ﬂKiC}in XapaKTEePHUCTHK 06'€KTa ynpaBAiHHS | PO3YMIHHSA BMIUBY
Ha HUX O4IKYBaHOI HeGe3nekH. Bukopucranis Gyap-1KOro 3 HA3BAHUX METOAIB
BHUMarae neBHUX NpoeciHHUX HABHKIB, TOMY Hepel MAAHOBRKOM 3aBKAY €
AujeMa — 3aJ1y4UTH 10 OUIHKH PH3HKY axiBuiB (MaTemaTHKiB, cTaTHCTUKIB
aHa.{IlTI/IKiB TOLLO), Y4 OCBOITH CaMoMy BIAIOBIRHY METOAOMOri0 360py i o6p06-’
KH m(popmaui'l'. flk npasuno, HaHGLIbW AOULTLHHM € KOMGiHauis HaspaHmx
MiAXOAB, mpHu SKIA NaHOBHK QOPMY./Il0€ 3aBAAHHA | METOHOJOMiYHI OCHOBH
OLIHKH PU3HKY, 3 36ip cTaTucTHuHOT iHpopMmaLii | T 06pobxy npoBoasTh daxisy,
[lpuknany ouiHKY RiANPHEMHHUBKOTO PH3HKY [PH IHBECTHLHHUX PO3paAXyH-
Kax HasegeHi suwe (1. 7). '

Tabauys 11.1. Knacndikanin PHM3HKIB

Ne | Knacudikauiiina
O3HaKa

Buny pusukis

1 | Baromicts nacnigkiz | Jonyctumuii, Kputuunmi, KartacTpodiuHui
2 QXOHJIGHHR o06’ek- | CHcTemaTnunus (HenusepeHdixosanHii),
TiB ynpaBJiiHHS HecucreMatHuHni (BepcnbikoBanmiz)

3 |Tlpuuuna

w
-

Ipuponuuit 3eMneprcu, BHBEPXXEeHHs BYJKaHiB, MOBeHI, yparaHu,
LyHaMi, JaBHHHM, cesi, Tal(yHH Towo
3.2 Coinanbx-xo—nonimq- 3MiHa noniTHYHOrO yCeTpoIo, pesosmoLii, myTyi,

HHUHA CTpaKKH, NeMOHCTPaW|i, NiKeTYBaHHs, CBiTOBa
MOJITHYHA HeCTabIBHICTL TOILO

3.3 Hopmaﬂ{BHo-aaKo- 3Miha CHCTEMM ONONATKYBaHHS, LiHOYTBOPEHHS, JiLleH-
HOZABYHH 3yBaHHA, cepTHdiKalii, 3MiHa [HIUKX eKOHOMI4HHX Ba-
MeJliB, GI0/KeTHOI | I'POLIOBOT MOJITHKH, MUTHOTO
KOARGKCY, BBEJCHHS HOBHX HOPMATHBIB TOLLO
3.4 Cb.iHaHf:OBO-eKOHO- 3Mila PHHKOBOI KOH'IOHKTYDH Ha HaLiOHAMbHHX i
MiYHHH CBITOBMX PHHKAX, 3MiHa TeMNiB incvsauil, nagins
nﬂaTocqpomom{ocﬂ CHOXMBa4iB, cniaj BUPOGHHLTBA,
BaUlIOTHI, 6aHKIBChKI, iHBECTHUIIH], 30BHILHbLO-

€KOHOMIYH| DH3HKM, EKOHOMIYHA HecTaBiJbHICTh B
JlepKaBi TOLIO

3.5 { BupoGHHum# 3pHB nocTa4aHHs, TeXHOreHH] aBapii, naginns

NPOAYKTHBHOCTI Npali Ha MiANPHEMCTBI, 3HUKEHHS
AKOCT{ IPOAYKUII, eKOJIOTruHi PH3HUKH TOLIO

Bpaxysanns pusuky mae taxi papiauta: 1) nornepemkeHHs; 2) anbTepHa-
THBA; 3) KOMMeHcalis.

Honepedienns pusuxy nepenbauae po3yMiHHS MOXKJIHBOCTI KOHKPeTHOI
nebesnexu, po3MIpy 1t HeraTHBHHUX HACJIAKIB | BXKUTTS BIANOBIAHMX 3aX0AiB
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o6 3anobirTd uuM Hac/diikam. Hanpuknaaz, ¢ipMa pas nofnepeixeHHs Kpa-
Hi’KOK TOBapiB y mpoleci ix TPaHCMOPTYBaHHS OpraHisye BiAIMOBiZHY OXOPOHY
BAaHTAXI(B, PEriOHA/bHI OPraHH BJALH [IPH HAAXOLKeHHI iHdopMaLil woao noBeHi,

K2 3arpoXKy€ HACEJIEHHIO | MalHy, 3AIACHIOOTD CriewianbHi 3aX0NH aX 10 THM-

4acoBOro fepeceneHHs Mmoieh i.BigmoBinHOI KOHCepBaLil MaiHa. OueBuaHO, BC

nonepeaxyBa/bHi 3aX04M BMMaraiTh 10JaTKOBHX BMTpaT.

Asvmepramusa — e BpaxyBaHHs B mpoleci NaHyBaHHs KilbKoX Bapi-
aHTiB ZOCHATHeHHS 3aaaHoi Metd. Hampuk/ian, momyx aibTepHaTHBHUX [10CTa4ab-
HUKIB i MOMepeHsl AOMOBJEHICTH 3 HHMH. Po3po6Ka anbpTepHAaTUBHHX Bapi-
auTiB mepenfayae MOX/IMBICTH MaHeBPYBaHHA B Tpoueci peasizauii nnasis,
T06TO fOCUTh WBHAKOL i “Ge3BonicHol” 3aMiHKW OfHOrO BapiaHTa {HIUIHM, SKILO

. CUTYyalisl UbOr0 BHMArae.

o

Taxi po3spaxyHKH iIHPOKO PO3NOBCIOAXEH! B MJaHyBaHH| U [LO3BOJAOTH
{CTOTHO 3MEHLIYBAaTH PU3HK. AJjle CJIig mam'sTaTd, WO TaK camo, sK i nofe-
pelkKyBalbHi 3aX0AH, a/JbTepHATHBHE MJaHyBaHHS BUMarae J0AaTKOBHX BH-
tpaT. ToMy cy6’eKT ynpas/idus NOBUHEH BUPILIMTH, WO ANR HbOTO AOUiAbHILLE:
LIBUAKO | €KOHOMHO ChOpMyBaTH OAMH NJIAH PO3BUTKY NMEBHOr0 06'€KTa, Hapa-
aIOUKCh [P 1bOMY Ha PU3HK, Y4 ONPAIOBATH AeKiNbKa BApiaHTiB, L0 BUMarae
Gizbul TPUBANOrO Hacy i AOAATKOBOTrO (hiHAHCYBaHHS, ajle JO3BOJIAE YHHUKHYTH
PH3HKY, a60 npuHalMHi CYTTEBO 3MEHIIUTH HeGe3neKy HeraTHBHUX HaCJiAKIB.

Komnencayin pusuky nepepbadae 3ak/aafeHHS B [JaHOBI PO3PaxyHKH
JOAATKOBHMX BUTPAT, 5Ki MOBHICTIO 260 4aCTKOBO [IePeKPUBAIOTh MOXKJIMBI (iHaH-
coBi HacJiaku pusuKy. Hali6inbw po3noBcioAKeHOW (OPMOI0 KoMIeHCalil €
crpaxysattsi. CTpaxyBaHHs WMPOKO BUKOPHCTOBYETLCS B €KOHOMIUHHX BifHO-
CHHAX 5K CTOCi6 3aXMCTy MaHHOBHUX iHTepeciB rPOMAAsiH Ta IOPUAHUHKX 0OCI6 Y
pasi HacTaHHs CTPAaXOBHX BHMAAKiB 33 PAXYHOK rpOLIOBHX (GOHAIB, fAKI popmy-
IOTBCH LIJASXOM CILIATH [POMaffiHAMM Ta IOPHAMUHHMH 0CO0aMM CTPAXOBHX
nnatexis. CTpaxyBaHHs OXOIUIIOE Pi3HOMAHITHI CTOPOHH HiANILHOCTI H MOXe
MaTH Taki pi3HOBMAM: iHAMBiLyasbHE CTPaxyBaHHSH (kuTTA, BiA HellaCHUX BHU-
nagKiB, Mefu4He); MaiiHoBe cTpaxyBaHHs (3aCo6iB TPaHCIOPTY, BAHTAXIB, iHIIOrO
MaiiHa, (iHAHCOBUX PH3HKiB); CTPaxoBa BiANOBIAaJbHICTL BAACHUKIB TpaHC-
NOPTHHUX 3aCOGIB; MepecTPaxyBaHHs OJHIEI0 CTPaxOBOW OPraHi3auieio PU3HKY
RHKOHAHHA BCiX aB0 4acTHHM CBoiX 3060B’A3aHb y iHWoro crpaxosuka. [Ipaso
Ha MpOBeJeHHs CTPAXOBMX Orepalifl Ta MeXaHi3M iX 3MiHCHEHHS pernamesty-
I0ThCS JePXKaBOK 32 J0NOMOroi0 BiANOBIAHOrO 3aKOHOAABCTBA.

Moxausi i immi cnocofu xoMmnencauil, Hanpukaaz, 3akAafeHHs B UiHY
TOBApy NeBHoi HanbaBkW, sika nepekpuBana 6 maninus obcari nponaxy. Le
AOLUJMBHO B CUTYall, KONH LiHa NpOAaxy A03BoJsE Take 36inblueHHS.
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11.2. Merogoorist mianyBanus

Memodoroeisn naanysanna BKIOUYAE Taki CKIAZOBI: NIAHOBI NOKA3HU-
K, npunyuni nJavyBaHHsA, memodu NAaHyBaHHR, cmpameeii | npiopumemuy
NnaHyBaHHS.

- Mokaskux (napamerp) — ue nepsuuHa dopma NpPeACTaBACHHS EKOHOM{Y-
Hoi inpopmauii. [Tin nokasnukam posymiroms naimernwy amicmosny odunu-
yto, nobydosany is yupp i ardasimuux 3naxis, axa € npedmemon nosidom-
ACHHA | OOKYMEHMOYMBOPEHHS B8 CKOHOMILHUX pospaxynkax. CyKynHicTs
NOKA3HUKIB y MNNaHyBaHHI NMpeiCTaBASE co60K cHCTeMy 3 MPHUTAMAHHOW i
B33EMOIOB'A3aHicTIO efeMeHTiB (OkpeMux nokasHUKIB). KifbKicTb MOKa3HHKIB
y npoueci [UIaHyBaHHS NiANPHEMHHMLUBKOI AiSILHOCTI MOXe GYTH Aye BeJu-
KO0 i 3a/1eXXHTh Bill PIBHS yNpaBAiHHA, PISHOBUAY NJIaHyBaHHS, CTYNEHA AeTali-
3auil pospaxyukis Tomo. Tak, piyHui 30BHiWHIHK 060POT eKOHOMIUHOT ingop-
Mauii cepe/HbOro MiANPHEMCTBA CAra€ COTEHb THUCHY MOKa3HHKIB,

Cxaaz nokazHukis 06yMoBJOETbCS cneuudikoo ¢Gipmu i pisHoBUAOM nia-
HYBaHHS, a/e B 3aralbHOMY BHIAsSAL Usl CHCTeMa BKJIOYAE Taki rpynu:

— Pe3yJbTaTH MiAMPUEMHULBKO! AIAIBHOCTI;

~— pecypcH ans NiANPUEMHUUBKOI AiAJbHOCTI;

— YMOBH NiANPHUEMHHULUBKOT AifALHOCTI.

KoxHa rpyna MicTUTb Di3HOMaHiTHi CK/IafO0Bi B 3aMeXHOCTi Bin 0co6/H-
BOCTEH TOCMOAAPIOBAHHS | MJIaHyBaHHS.

Oco6auBe Micue B onuCaHill cHcTeMi 3aiiMaOTh HOpMAmMueHi NOKA3HUKU
(opmu i Hopmatusu). Lle napamempu, PO3MipH SIKHX BCT2HOBJWIOTLCH a6o
06MeXyHTbCs Cy6’eKTOM YNpaBaiHHs. 3 no3uuii dipmu pO3pi3HAITL HOpMa-
TMBHI MOKA3HWKY: a) [OBeAeHi 330BHi; 6) BCTAHOBJIOBAHI dipmoto. Jlo mepwoi
TPynH Hasexath apaMeTpy NoAaTKOBOI i KpeAUTHOT CHCTeMM, 06MeXKeHH s, 10-
B'3aHi 3 LiHOYTBOPEHHSM, HODMH aMOPTH3aLii, eKoIOoriuHi HOPMAaTHBH TOLLO.
Jo mpyroi rpynu — HopMH uacy, 3aTpar MarepianbHHX pecypcis, 06cnyroBy-
BaHH$, BUPOGITKY, HOPMaTHBH MiAr0TOBYO-3aK/IOYHOTO Yacy Tolo. BpaxysakHs
BCIX BHAIB HOPM i HOPMATHBIB € 060B’I3KOBOK YMOBOIO SIKICHOTO N/aHyBaH-
Hf MiANPHEMHHULBKOT AiSJbHOCTI.

Hpunyunu — ue ronoBHi, ycTasneHi NpaBuIa, HEBUKOHAHHS KUX NpH3BO-
AWTb [0 HEAOCKOHANOCTI MiANPUEMHMUBKMX piliens. HafiBakaupitiumu ans
MIaHyBaHHA € TaKi MPUHLMOH: Komnaekcwocmi (cucTemuocTi) ~— Heo6xin-
HOCTi BpaXyBaHHS BCiX 30BHIilIHIX Ta BHYTPiWHiX hAaKTOPIB, 1O BIIMBAIOTH HA
00'€KT ynpaBaiHHS; HayKkoBocmi — 6asyBaHHS Ha ROCATHEHHAX $yHaameH-
TaNbHHX T4 CHEUia/bHUX HayK; nidiecaocmi — niAnopsiIKOBaHOCT] npouenyp
N/IaHyBaHHS NPIOPUTETAM i CTpaTeril ynpapainHs, 06paHuM Cy6 eKTom ynpas-
JiHHS; eHy4Kocmi ~ HeOBXiAHOCTI BpaxyBaHHS PU3HKY Ta a/lbTePHATUBHUX

TJIAHOBHX PO3PaXyHKIB K NepeayMoB GiHAHCOBOT ¢TabiAbHOCTI; nocmiinocmi
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— 6e3nepepBHOCTI MJIaHOBMX IpOLElYDP, OCHOBAaHOI Ha B3aEMO3B’sI3KY MOTOU-
HOrO i CTpPaTeriyHOro MJIaHyBaHHS.

Memodu naanysanns nofinaoTbCa Ha: 1) METOAM paxyBaHHs; 2) MeTO-
¥ pO3po6KH MaHOBUX NoKyMeHTiB (mporpaM, njaHis); 3) mMeToau OGrpyHTYy-
BaHHSA BeJHYHHU NOKa3HWKIB T4 B3a€EMO3B’A3KY MiXK HHMH.

Mepwa zpyna Bxawouac paxysaHHs spyuHy (6e3 MexaHiuuux T2 eeKTPOH-
HUX TIPUCTPOiB), MexaHizoBaHe (3a AONOMOrow Kanbxy‘{]mopi‘s Ta {HWHX OpH-
cTpoiB), aBTOMaTH30BaHe (3a AONOMOTrO KOMA I0TEPHOI TEXHIKH),.

Hpyea epyna BkOYae TPAAUUiAHI METOAM CKMAJaHHS MJaHIB (3a JRorio-
MOFOI0 CreLianbHOl CaAYX6W MOCTIHHOrO - NPU3Ha4YeHHs) | MPOrpaMHO-LiNbOBI
(cTBOpeHHs crneuianbHOl THMHACOBOI CTPYKTYPH, il UibOBeE qxiHchyB'aH?m, cnps-
MOBaHe Ha po3poOKY KOHKPETHOI Iporpamu, Nicas Yoro CTPYKTypa JikBinyeThes,
a npauiBHHKY MOBEPTAIOTHCS HA MoNepeaHi Micus po60TH). .

MeTonu mpembooi zpyni BKAKOYAOTh PO3PAXyHKOBO-aHaiTHYHI, rpago-aHa-
JiTHYKi, 6anaHcoBi, ekoHoMiKo-MaTeMaTH4Hi MeToad. OcobaKiBe 3HaYeHHS M?S
HeOOXiAHICTb BPaxyBaHHsl MPU BU3HAYEHHi NMaHOBMX napameTpiB creuubiy-
HOro pi3HOBMAY OyAb-siKOTO MOKasHHKAa — Horo HopmatuBy. Lle o6ymoBu/IO
No3HL{0 AeAKUX (PaxiBiiB 1040 HASIBHOCTI OKpeMOro HOPMaTHUBHOrO METOAY
nAaHypaHHs, aje NPaKTHKA IAaHOBO! AifJIbHOCTI 103BOJIsAE CTBEPAXYBATH, LLO
BUKOPHCTaHH: HOpMaTuBHOI iHdopmauii (s Tiel, 1o dhopmyeTses Ha MiANPHEMCTB,
TaK i 10oBeJeHOI 330BHI BiANOBIAHUMH CTPYKTYPaMH MaKPOEKOHOMIYHOI CHCTe-
MH) € 0608 513KOBOIO | He0OXi1HO0 YMOBOK AOCKOHANOrO NJaHyBaHHSA 32 A0MO-
MOrow Oyab-sIKOTO METOLY. ‘

Haspaui Bullle METOAM He iCHYIOTb “B 4HCTOMY BHI/IsAi”, BCi BOHH B3aEMO-
MOB’si3aHi, a OCHOBOIO A/ISl BCIX € pO3PAXYHKOBO-aHarimutHul memod, To6-
TO BCTAHOBJIEHHS BeJH4YMHM TOKa3HMKA 33 AOnomorow popmya (BigoMux cmis-
BifHOLIeHb) Ha 6asi aHani3y KOMIIEKCY 00 €KTHBHUX (AKTODiB, B TOMY HHCJI
‘HopMaTuBHOI iHopMauil. - .

T'pagpo-anarimuunui memod (rpadixy, aiarpamu, HOMOrpaMH, CiTKH TOWO)
eeKTUBHUI 3 TOUKH 30Py HAOYHOCTI A €KOHOMII Yacy Ha MJ12HOBI PO3paXyHKH,
ane BUMarae BeJHKO! MiAroToBYO0l pobOTH i MPUAATHHI He AJA BCiX 064HCIeHD.

Bazrancosuil memod — 1 PO3paxyHKH, siki 6a3yloThCs Ha 3abe3neveHHi
pisHoBaru. [lepeBaxKHo 1X BUKOPUCTOBYIOTb Y BCIX pecypcHHX po3paxyHKax —
npv NopiBHAHHI NoTpebu i JKepen 1l NOKPUTTS, 3aTPAT i pecypcis, pecypeis |
npopykuiil, foxoaiB i Bupatkis i 1. 4. Popma Ganancy moxe OyTH fK CyTO
pO3paxyHKoBa, Tak i rpagiyHa (Hanpukaan, aiarpama 6anaHcy BUPOGHHUHX M0
TyXHOCTeH), 3 BUKOPHCTAHHAM €KOHOMIKO-MaTeMaTHYHOI0 MOAENIOBAHHA (na-
npuKAa, onTuMisauis BUPOGHUUOL nporpamu) a6o Ge3 HbOTO. o

Exonomiko-mamemamusne modeaoganns (EMM) — uait6inbu edek-
TUBHI i, 6e3yMOBHO, HeoOXiaHi B cyyacHiil 6aratodakTopHill eKOHOMILI MeTOAH
NPHEHATTA NAHOBMX piluetb, 0cO6AMBO CTpaTeriyHoro xapakrepy. Boxy 6a-
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3YIOThCS HA BUKODHCTAHHI CreujajJpHMX MaTeMaTHYHUX AMCUMILVIIH. MareMma-
THYHOI CTATHCTHKH, METOAIB NPHHHATTS ONTHMAaJbHUX pillleHb, eKOHOMi4HOl
KiGepHETHKH, MOAENIOBAHHS KOHKYPEHTHOI ekoHOMikM Ta iH. EMM e ocHoBoio
e(heKTUBHOTO BUKOPUCTAHHS OGYHCAOBANBHOT TEXHIKH B M1aHyBaHHi. Sk pisHo-
Bua EMM, HeoOxigHKE 45 MALIMHHOIO pillleHHs eKOHOMIYHMX 3ajaHy, CJij BH-
JIMTH aNTOPUTMIi3allio NAaHOBUX pPillieHb.

Buxonstuu 3 npUHUMIY MiLIErIOCTI, 3MICT i NOPSAAOK PO3paxXyHKiB 32 BeimMa
po3inamMu M/aHy 3adexaTh Bifl eKOHOMiuHOI cTpaTerii i o6paHuX npiopuTeTis.
Cmpameezis — Ue NOCNifOBHICTb YK/IaJaHHA | KOHKpeTH3auil mAaHiB Aisib-
HOCTI (bipMM 219 JOCATHEHHS IeBHOI MeTH B Mali6yTHbOMY. YKPYIIHEHO MOXKHA
PO3IISAAATH [Ba BWAH CTpaTeril -— ajanTauilo A0 30BHILIHLOTO CepeloBHLIA
(cnpuATAMBUX | HECTIPUATIHBHUX 3MiH Y HbOMY) i KOODAHHAUII0 BHYTPiLIHBOTO
PO3BUTKY 06’€KTa yIpaBaiHHS.

Ipiopumem — ue napameTp LiIBHOCTI, SIKM# NOPAA 3 {HUIMMK napamert-
pamHu XapakTepu3ye MeTy ynpaB/iHHE | mepelyMOBU e(EeKTUBHOCTI Focnoid-
PIOBaHHS, aje Ma€ [epLIoueproBe 3Ha4eHHs!, BUXOAAYH 3 KOHKPeTHOI eKOHOM{u-
HOI cuTyauil. Pi3HOMaHiTHICTb yMOB NiANPHEMHULTBA 0GYMOBIIOE MOXKJUBICTD
pisnux (ogHOYAcHO AeKiIbKOX) mpiopuTeTiB AJst OAHOro 06’€xTa yrnpas/iHHS
(0co6mMBO BUXOASYY 3 AMHAMIKM KOO PO3BUTKY) a0 OAHAKOBHMX MPIOPHTETIB

aas pisHux o6’extis. Ha mikpoekonomiunomy piBHI npiopuTeramu Ha#yacTime .

BUCTYNAIOTh!

— 6e336UMTKOBICTb BUPOOHHULTBA;

— MakcuMizauis BUPY4YKH Bif peanizauil npoaykuil;

— MiHimi3auis BUTPAT;

— MaKcHMizauis 4yucToro npubyTKy Qipmy;

— MaKcuMisalifl peHTabeabHOCTI; .

— MakcumMizalia peanizauii npoAyKuii B HaTypaJbHOMY BHMIDI;

— MiHiMaabHi MOXAMBOCTI 36yTy npopykuil (cTpaTeris “BuxuBaHHA");

— MOXKJMBOCTI pecypco3abesrnedyeHHs;

— iHwWi BUAHY TIpiopHTeTIB.

Bu6ip npiopuTerie i MeTOAMKM X OLiHKY — (YHKLiA cy6'eKTa ynpasJiu-
da. e ogHa 3 HalcKaaAHIWKX i HARBAXAUBILIKMX npob/aeM MIaHYBaHHS.

UuM BHIMHA CTYNiHb yKpyrHHEHOCTi (KOMI/IEKCHOCTI) MJ1aHOBOTO MOKA3HH-
Ka, THM OJuxK4i mpiopuTeTy, ki 00yMOBMIOKOTL HOro PO3PaxyHOK, A0 mpiopu-
TeTiB’ po3BUTKY Gipmu B Linomy. Yum ApiOHiLIMA 1OKA3HMK, THM BYXui, JO-
KanbHiwi npiopuTeTH, ski Horo o6ymosatowTs. Hanpukaan, npu po3paxyHky
JIaHOBOro 06cAry npoaaxky npoaykuii ¢bipmu npiopuretom Moxe OyTH 6yib-
KM IapaMeTp 3 HaBeieHOro MepeniKy, a IPY PO3PaxyHKY, CKaxiMo, 3aranbHoO-
BUPOOHUUMX BUTPAT (UaCTHHHK co6iBapTOCTi NPOAYKUIT) Y BUPOGHHYHX Minpos-
Ainax dipmu mpiopuTeTamn MOXyTb OyTH: a) TOUHICTb BMU3HAYEHH$ BHUAATKIB
dipmu; 6) WBKAKICTL OUIHKY BMAATKiB (pxplvm B) MiHiMi3auis HakJAapHHUX BU-
Tpat ¢GipMU TOLLO..
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11.3. Buau IUTAHYBAHHS

Onucani napamMeTpH MAaHyBaHHA (npioputet, Bu6ip, pu3uK) BIATBOpIOIOTD
CYTHICTb Ui€l HaHBaXaUBiWOi QYHKLUIT ynpaBaiHHA He3aJeXHO BiA Pi3HOBHAY
naaHy. Asle KOHKDeTHHH 3MicT NuaHy | METOROJIOrist HOro po3pobGKu CYTTEBO
3aJexarb came Bifl 0cOGNMBOCTel NAaHyBaHHA, o6yMOBJEHHX HOrG PisHOBH-
aom. Ilpononyetscs knacudikauin naaHyBaHHA 3a TaKWMH o3Hakamd: 1) 3a
nepiodom — NOBIrOCTPOKOBE, CepPeIHbOCTPOKOBE, KOPOTKOCTPOKOBE, ONepaTHE-
He; 2) 3a pigHem ynpasainHs — MaKpOpiBeHb, ME30PiBeHb, MiKPOPiBeHb, MAPO3i,
JIOAHHA; 3) 30 MEXQHIZMOM NAQHYBAHHA — [UPEKTUBHE, iHAMKAaTHBHE; 4) 3a
npedmemom JisAbHOCME — TOCNOAAPCTBO, KOMEPLIsl, BUPOGHULITBO, NONITHKA,
Ky/IbTypa, couianbHe 3aGesnedeHss; 5) 3a mMemow nAanysanHs — NOTO4HE,
cTpaTeriuHe, 30KpeMa, GisHec-niaHyBaHHS.

llepiod naanysarns sk xputepi posmoginy Mmae “po3murti” rpaHuui.
BinnecenHs nnaHy fo 10BrOCTPOKOBOTO, CePeNHbOCTPOKOBOTO YH KOPOTKQCTPO-
KOBOTO He 3aBXAM Gessacrepexse. [Ipu upomy cjig 6asyBaTucsi Ha TakoMy
PO3yMiHHI: YUM AOBIIMH MNAHOBHA Nepio, THM GJMKYHH NIaH L0 GPOTHO3Y i
HaBMaky, Y4M KOPOTWIKH NaHOBUI nepiojl, THM Oisblle € 03HAK ONEPaTUBHOrO
mjiaHy, T06TO MakCHMalbHO KOHKPETH30BaHOI i AeTasnisoBanol iHpopmauil. 3
apyroro 60Ky, nepioa NiaHyBaHHS, K 03HaKa NeBHOI IPynH, TiCHO NOB’s3auuil 3
npeaMeToM nAaHyBaHHA. Hanpukaasn, y reosorii 1oBrocTpokoBHil nepioa cra-
HoBuTb 100 i Ginbine (ax A0 MinbiHOHIB) POKiB, Y aemorpadii — 30—70 poxir,
a B exoHoMiui — 10—20 pokis. Ase ans Bcix chep HiSALHOCTI OfHAKOBE
NpaBUJIO: YUM Ha JOBIUMH Tepiof € njaHoBa iHdopmauis y BUrAsii A0Bro- 4y
CepefHbOCTPOKOBOrO MAaHY, TUM fIKiCHiWWKUM Oyle KOPOTKOCTPOKOBHIA i onepa-
TUBHMH MJaH.

Pigeno ynpasainna mae taxi pisHOBHAH.

Maxpopisens — o6’exkrom ynpasainus (nnaHyBaHHs) € nepxaBsa, Cy-
CHiNbCTBO, HAPO/HE FOCNOAAPCTBO KPalHHK, 1f HaceJeHHs, pecypCH TOLLO.

Mesopigenb — 06’€KTOM € 4acTHHA HAPOJAHOrOCMOAAPCHKOrO KOMIIEKCY, a
came: perioH, 06s1acTs, MicTo (TepuTopianbHUi poapis), ranysn, niaranyss (dpyHk-
LiOHaJIbHUA PO3pPi3) — fAKi CKAAKAIOThCA 3 6araThoX BiLOKpPeMAEHHX 06’€KTiB,
IPUYOMY AiSiIbHICTL UKMX 06’€KTiB Mae CrifibHI pUCH, O6yMOBJIEH1 TePHTOPiaJib-
HOW ab0 ranyseBol0 NPHHAJEXKHICTIO.

Mixkpopigers — 06’eKT BiloKpeMaeHUH POCTOPOBO | eKOHOMquo Bifl iHIWKX
06’ eKTiB (lopmmqﬂa oco6a). e Moxe 6yTH NiANPHEMCTBO, OpraHisauis, ycra-
HOBa, FOCNIOAAPCbKE TOBAPUCTBO Ta iH.

Tidpo3dia — 06’exT ynpasaiHHa Moxe 6yTH BiLOKPEMJIEHUIi TPOCTOPOBO,
aje He €KOHOMIuHO (He Ma€ MpaB WPHAMYHOI 0cOBH a60 Li MpaBa HeroBHi).
Hanpukaaz, uex nianpuemcTsa, Binain iHCTHTYTY, binis KOHUepHY.

Ocmanniii pisens ynpasainns — 06’'€KTOM € OKpeMa noauHa abo TexHiu-
Huit 06’exT (BepcTat, anapar, aBToMO6ib, KOMI'IOTEp TOLIO).

13 0-212
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HaBenenuil nepenix nemMoscTpye pisHoMaHiTHICT 06’ €KTiB, Ais AKUX 37iki-
CHIOETBCA [IaHYBaHHSA, WO 3yMOBJIOE BIAMIHHOCTI B MeTOLoJOTii PO3po6KH
TJIaHy Ha Pi3HUX DIBHSIX YNPABMiHHSA.

Mexanism naanyeanns TicHO 10B'H3aHUI 3 0COGJMBOCTAMM CHCTEMH
YNpaBaiHHS, B paMKax SKOI 3AiHCHIOEThCS VIaHyBaHHs. B cyuacHiil ekoHoMiuHii
‘MpaKTHUi Haiibiblie PO3NOBCIO/KEHHS! 3HAMLIAN TaKi HOro pisHOBMAM: Avpek-
THBHe § {HAMKaTHBHE MJaHYBaHHS.

Hupexmusgne nranysanns cknanaethes 3 Takux eneMentis: 1) 10 06’exra
yIpaBJiHHA HOBOJAATbCS 000B’A3K0BI 3aBAaHHs BIAHOCHO Pe3y.bTaTiB, pecypcis
i yMOB #Oro nisiibHOCTI; 2) BUKOHAHHS AOBEAEHHMX 3aBAAHD XOPCTKO KOHTPO-
JIOETBCS CMEUiaNbHUMU CayXG6aMy; 3) HeBUKOHAHHS JOBelEHHX 3aBIAHb Ka-
PaeTbCsl eKOHOMIYHMMH CaHKUifMH | aAMiHICTPaTHBHHUMH 3aXOLaMH. [Ipukaa-
ROM 3aCTOCYBaHHA AMPEKTHBHOrO MJIaHYBaHHA GyJa LEHTPali30BaHa CHCTeMa
YOpaBJiHHS MisBHICTIO MignpueMcts. Jo NianpHEMCTB JOBOAMIHCH AMpeK-
THBH{ 3aBJaHHs 3 HOMEHKAATYPH NPOAYKLIT, i KibKOCTI, HiHK peanisauii, obcsiry
npulyTKy, niMiTiB MaTepianblux pecypcis, yMoB npali Ta i oniaty, posnoainy
Roxony i T. iH. Kpim Toro, mepesik crnoxusauis nmpoaykuii i mocrauanbHUKIB
pecypciB Tex perJaMeHTyBaBCs, Tak CaMo, sIK | pO3MipH NOCTaBOK, iX CTPOKH i
ymoBH. HeBHKOHAHHS N/12HOBHX 3aBAaHb Kapa10Cs PiSHOMAHITHUMH COCO6aMH,
BKJIIOYAIOYH SIK eKOHOMIuH] cankuii (aenpemiroBanHs NPaUiBHUKIB, 3MEHUIEHHS
dinaHCyBaHHR TOWO), TaK i aAMiHiCTPaTHBHI, aX A0 3BiAbHeHHs KepiBHUKIB 3
ixnix nocaj. Taka »opcTka cucTeMa BignoBiana 06 eKTHBHI XapaKTepUCTHL]
~— MOHOMOJIl 1epxkaBu, fiKa Ga3yBanacsi Ha Aep>XaBHill BIACHOCTI Ha 3acO6HM
BUPOGHHULTBA. UHM 61MXKY4 €KOHOMiUHA CUCTEMA A0 pquoso'f 3 IPUTAMaHHOIO
OCTaHHii Pi3HOMaHITHICTIO (GOPM BJACHOCTI, PO3BHHEHICTIO creliadbHHX pHH-
KOBUX MeXaHi3MiB (mocepeaHUUTBO, AOCTATHBO BiflbHe LLiHOYTBOPEeHHS, BiJIbHHI
Pyx Kanita/iB, TPYAOBHMX PeCcypCiB TOLLO), BIAKPUTICTIO €KOHOMIKH i T. iH., THM
MeHIIa cdepa 3acTOCYBaHHS AMPEKTUBHOIO MAaHyBaHHA. AJle CJlix nam’sTath,
Wwo i B PUHKOBIH eKOHOMili Ge3 aupekTHBHOro ynpaeainus (i NAaHyBaHHS B
TOMy uHcai) He o6iiiTucs. 3oxpeMma, pery./ioBaHHs AisIbHOCTI MiAPO3AiAiB eKo-
HOMi4HOro cy6’ekra 6yab-aKoi hopmu BnacHocti (uexiB, AiNbHULB, BiAALiB TOWIO)
6a3yeTbCsl Ha MOEAHAHHI AMPEKTUBHOIO T2 {HAMKATHBHOIO ynpasJiiHHS, MPHYO-
My B LbOMY CHO/YYEHHI [lePeBaXKAITh AUPEKTHUBHI Baxces.

InOukamusne naanysarns noasrae B TakoMmy. MikpoeKoHOMiuHMIL cy6’ekT
CaMOCTIHHO BCTAHOBJIIOE NPIOPUTETH CBOET AIAMIBHOCTI, BU3HAYae NOTPiGHI pe-
CypcH Ta BUGHMpae YMOBH FOCHOAApIOBaHHs. PeryiioBaHus 3 60Ky Aepkasu
(MakpoexoHOMiUHOrO cy6’ekTa) mMae 3a METY INOCATHEHHS NeBHHX OpiEHTHPIB
(innukaTopiB), BCTaHOBMEHMX A% HEPXKABH B LIJOMY: DiBeHb HALIOHAJIBLHOrO
noxony, nediuuT G10MKeTY, 3aHHATICTD TPYAOBUX pecypcis, XHTTEBUH piBeHb
HacesaeHHs Towlo. MOTHBAUIS MIKPOEKOHOMIYHMX Cy6’€KTIB 3/iMCHIOETLCS Ne-
PeBaxHO 3a 0NIOMOr 0K CHCTEMY eKOHOMIYHHX BaXKeJliB: ONONATKYBAHHS, L{HO-
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YTBOPEHHS, KDEAUTYBAHHS, Pery./II0BaHHs 30BHiILIHBOEKOHOMIYHOL ,U,iﬁJleOCT.i, aHTH-
MOHOMOJBHOIO PEry/ioBaHHs Ta iH. Aje mpu ubomy 3aCTOCOBYIOTHCA 1 neBHi
oprasisauifiHo-po3nopsaui METOMH, WO MalTh AMPEKTHBHHH XapaKTep, HaNpHK-
Jaj, nopsgok peectpauii cy6'ekTis Hiﬂ,ﬂpHGMHPlu:l‘Ba, MOPSAOK JlilleH3yBaHHS
{XHbOI AiSABHOCTI, TOPSIOK ONOAATKYBAHHA i 060B’13KOBUX NJaaTeXiB, CHCTEMA
€KONIOTiYHMX, CAHITAPHUX, MPOTHMOKEKHHX BUMOT, HEAOTPUMAHHS AKHX MOXKE
[IPM3BECTH [0 NPU3YTHHEHHS MiANPUEMHHUBLKOL Js/IbHOCT] 260 3aKPHTTS NMiATPHEM-

.ctBa. [lepentik eKOHOMiYHMX BaxesiB i OpraHi3auifHo-pO3NOPANYHX METOAIB

HaBeleHH#l B L. 5.

BigMiHHiCTD N/1aHYBaHHS 3@ nNpeOMemoMm difmbno_cmi oéyyoaneﬁa cre-
uuoikoto BianoiaHol ranysi. [onoBHHM HHHOM BOHA 3a/1eXUTh Bil o.co6.r}1:uao-
creit npoaykuil (Bupi6, po6ora, rmocJyra) i MOB'sI3aHUX 3 HEwW OprauisauinHo-
TexHoJOriuHYX napameTpiB. LIi ocobauBocTi po3rafAAanTECH Y BIAMOBIAHHX
creuiani3oBaHuX AMCLMIIIHAX. ‘ .

Cmpameziune NAGHYBAHHA — Le BUSHAUCHHS METH DOIBUTKY (‘plpMH,
yMOB 1i LOCACHEHHS, HAHGINbII BAX/IMBHX €TamiB | anb}'epﬂamsﬂux piteHsb
JUIS IOCSTHEHHS. MeTH, BK/OYAI0UM OLiHKY PHHKOBOI KOH'IOHKTYpH, 110TPebH B
pecypcax Ta KOWITaX, JKepeJ iX OTPUMaHHS i BUMOT J10 eq)emum.iuoro BHKOPHC-
TaHHs. [HWKMMK CJI0BaMH, CTPaTeriuHe MaHYBaHHsS — lie cueHapiit Ma#byTHbOI
pisapHocTi Qipmu. Coip 3BaxaTd Ha Te, WO 3 yacoM (AKTHYHI MapameTpu
eKOHOMIYHOIO CepefloBUlla i BHYTpilIHbOTO CTaHy ¢ipMmu MOXYTb CyTTEBO
BiAPI3HSTHCH Bill IPOTHO30BAHKX, SKI 6yJau BpaxoBaHi B cTpateri4Homy naaH.
[le 06’exTHBHa 03HaKa MPOLECY MIAHYBaHHA AK QOpMH MOACHKOT RiAALHOCT,
cnpsiMoBaHoi B MaiGyTHe. Po3bixHicTb MiXK NPOrHo30BaHMMH i pealbHHMH
XapaKTepUCTHKaMH HiBeJIOETbCA MOCAIAOBHHUM KOPUryBaHHAM MJIaHOBMX 0a:
pameTpiB y MOTOUHMX MJAHAX BIANOBIAHHMX KaleH1apHUX Mepioais.

Momoune naanysanns — Ue KOHKPETU3ALISA CTPATETIHHUX pILLEHD, neTa-
Jizauist pecypcHHX i pesy/bTaTHBHHX PO3PaxXYHKiB 3 NPUB'A3KOI0 10 yMOB
KOHKDETHOTO KaJeHAapHOro nepiofy i MOX/AHBOCTEH QipMu.

OcobauBe Micle 3aiiMae 6i3Hec-NAAHYBAHH A, SKE MOXKe MATH sIK CTpaTe-
riuni, Tax i notouni osuaxu. bisHec-nmaH — Ue pO3ropHyTe O6prHT¥BaHHH
[iANPHEMHHUILKOTO PilueHHS, siKe N0TPe6ye iHBeCTULIH, He3a1exHO Bil IX JuKe-
penr. XapakTepHCTHKA NPH3HAUEHHs | 3MiCTY GisHec-nuany HapeleHa B Il 3.

11.4. OcHOBHI HANIPSAMY IIAHYBAHHS MiANPHEMHHIBKOL
JNiSIIbHOCTI ;

3MicT MIaHOBUX PO3PaxyHKIB PO3DISHAETHCH 3aJ€XHO Bif PiBHA ynpas-
JIHHSA: .

a) NJaHyBaHHs AifabHOCTI (ipMH B HiAOMY; .

6) nnaHyBaHHS AifAbHOCTI BHYTPitIHBOQIPMOBHX MiAPO3AINIB.
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Hdast dipmu B UinoMy nranysanHs (cTpaTeriude i moTOYHe) 3AiHCHIOETHCS
33 TAKHMH FOJIOBHUMH HaNpiMaMH: : '

— HOMeHKJaTypa # acopTumeHT npoaykuii (BMpoGis, po6it, nocayr), ocHo-
BaHi Ha aHa/li3i PHHKOBOI KOH IOHKTYPH, MOXAKBOCTel $ipMu i cTparerii Map-
KETHHTY;

o (06cArd NpoAaxy NPORyKWl i BUpYuka Bif peanisauii 3a kpapTaiamu
(micsusmu) naanosoro nepiogy;

— o6cary BupoGHuLUTBa (TOBapHa i Banosa NpoayKuis, He3aBepueHe BUPOO-
HHLTBO), y3ro/xeHi 3 BUPOGHHUMMH NOTYXHOCTSMH, MaTepialbHHMH | TPYAOBUMH
pecypcamu;.

— TexHi4Ha MiAroTOBKa BUPOGHHLTBA | 3a6e3neyeHHs MaTepianbHUMHU pe-
cypcamu; '

— OpraHizauifiHa i BApOGHUYA CTPYKTYpa;

— iHXeHepHe 3a6e3neyeHHs;

— 3a6esneyeHHs TPYAOBMMHU PecypcaMH i onvaTa mpau;

~ (iHaHCOBME mJaaH;

— couianbHa chepa;

— inBecTHNilHA Ta iHHOBAUifiHA MOMITHKA.

Jlast BHYTPILIHEOGIPMOBHX MiAPO3AINIB FONOBHHMH HaMpPMaMH MUIaHYBaHHS €:

— BMPOGHHUTBO NPOAYKUIT SriiHO 3 NIAHOBOIO HOMEHKJATYPOI i aCOPTH-
MEHTOM; ,

— TexXHi4He 06C/AyroByBaHHS OCHOBHOrO BHPOGHHUTBA — DEMOHT, OCHA-
LUeHHS, TPaHCNIOPTYBAHHS, CK1aJlyBaHHsl, eHeprozabeaneyenHs Ta iHuwi Buau pobir
i mocayr;

— 3aTpaTH PecypciB Ta iX eKOHOMis;

— BHTpaTH Ha BMpOGHULTBO i peanizauito (cobisapricts npomyxuii), B
TOMY UM/l (POHAM OMIaTH Mpani; eKOHOMist BCIX BHAIB BUTpAT;

— Marepia/ibHe 320X0YeHHR NMpPALIBHUKIB;

- OpraHi3ailiHHO-TeXHIYHHH PO3BHTOK, B TOMY YHCJ/i OCBOEHHS HOBOI HpO-
AyKuil, TexHiKY i TeXHOJOrI;

— CoujaJbHHH PO3BUTOK.

11.5. anonni TEPMiHH, TeMH /i 00T OBOPEHHS,
NPaKTHYHi BIPABH Ta HABYA/IbHI 3aB/laHHs,
NPHKJIa M NiANPHEMHANBKHX CHTYaIfil

11.5.1. OcHOBHi TepMiHu

= NaiiTe TAyMauyeHHs TaKHM TePMiHaM: ynpasAinKs, 06’ EKM ynpasainns
'’ . . . . ’

. cY6'e€Km ynpasainns, mema ynpasrinni, nAGHYBAHHS, npiopumem, 8ubip,

pusux kamacmpogiunuil, pusuk Kpumuunui, pusuk donycmumuii, pU3UK
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cucmemamuunuil (Hedusepcugpixosanuil), pusux Hecucmemamuurud (du-
sepcuikoganuil), pusux npupoOrul, pUsuK CYCRiAbHO-nOAIMUYHUL, PUSLK
HOpMAMUBHO-3aKOHOOA8 UL, pusiK tf}iﬂaucoao-exououiwuuﬁ; puaux supo-
Huyuil, excnepmui memolu OyiHKY PUSLKY, EKOHOMIKO-MAMEMAMULH MEMO-
Ou OyinKl PUSUKY, nOnepedienns PUUKY, KOMNEHCayis pUUKY, arbmepra-
musa Ak Memood 8PAXYBAKHS PUILKY, NPUHLUN KOMNAEKCHOCM NAQHYBAHHKA,
NPUHYLN HAYKOBOCTI NAAHYBAHHA, NPUHLUN NIOAESAOCME NAGKYBARKA, NPUH-
YUN EHYYKOCMi NAQHYBANHA, NPUHKUN NOCMIUHOCME NAGHYEANKA, memooi
paxysanns, memodu pospobKu nianie, memodu obepynmysaHns NAGHOBUX
NOKA3HUKIB, NAGHOBL cmpamezil, cmpameziyne NAGHYBAHHA, NOMOUHE NAG-
HYBanH s, Gi3HEC-NAARYBARHSA, J0820CMPOKOEE NAGKYEAHHK A, KOPOMKOCMPO-
KOBE NAQHYBAHHA, ONepamusHe NAAHYBAHHS, MAKPOPiBeHb, MiKpopigeHy,
BHYMPILLHBOPIPMOBE NAAHYBAKHA, OUPEKMUBHE NAAHYBAHKA, iKOUKAmMUEHE
NAGHYBAHHS, HANPAMY NAQHYBAHHA NIONPUEMHULOKOI OiLAbHOCML.

11.5.2. Temn pas oGrosopeHHs

= BispMiTh yyacTh B 06TrOBOPEHHI TAKHX TeM:

o YoMy HeXTyBaHHS NPHHUMIOM KOMILIEKCHOCTI MaHYBaHHS 3HHXKYE JO-
CKOHAMICTh MiANPUEMHHLBKOTO pillieHHs?

+ Ha sixux ¢pyHnameHTanbHuX i CHelianbHUX Haykax noBhHeH 6asyBaTHcH
poUeC MAAHYBAHHA?

« [TosicHiTb B3a€MO3B’'A30K MiX peanisaui€o NPUHUMIIY THYYKOCTI MaaHy-
BaHHS | 3a6eaneuenHsam iHaHCOBOI cTabiIbHOCTI BipMHu.

o CyTb i nepepary nporpamHo-uiJboBOro mAaHyBaHHA Hal {HWHMH MeTo-
JaMH PO3pOGKH MNaHOBMX AOKyMeHTIB (nporpam).

o TosicHiTh Ha npuKaaaax, ik PO3PaXyHKOBO-aHaNiTHYHHA METO/ M0B’A3a-
HMI 3 iHIUMMH MeToAaMH OOTPYHTYBaHHS BeJHYMHHM NNaHOBUX NMOKA3HHKIB.

e B sxux cdepax rn1aHOBMX PO3PAXyHKiB AOUIIBHO KOPHCTYBAaTHCS Ipa-
(o-aHaNiTHYHUM MeTOAO0M OGrPYHTYBAHHS MJAaHOBHX MOKAa3HHKIB?

+ [0n10BHI XapaKTePUCTHKH 1 IPUKIAAH 3aCTOCYBaHHA 6aNaHCOBOTO METO-
Ay OOrPYHTYBaHHS MJaHOBHX MOKa3HHKIB.

» T0/10BHI NepeBaru eKOHOMIKO-MaTeMaTHYHOTO MOJENIOBaHHS NOPIBHAHO
3 iHIUMMKM MeTOLaMH OOIPYHTYBaHHR NiANPHEMHHUBKUX pilueHb.

* Bumyu i 3HayeHHs npioputeTiB B Mpoueci po3pobKH miaaHy ¢ipmu.

» Bnaus crparerii, o6paunoi kepiHuuTBOM GipMM, Ha 3MiCT i XapakTep
NJIaHOBHX PO3PAXYHKIB.

11.5.3. TIpakTuyHi BNpaBu Ta HaBYaJbHi 3aBAaHHS
= BukoHaiiTe Taki BIpagM Ta HaBYA/NbHi 3aBAAHHA:

+ JlonoBHITH HaBeeHHH nepedik.

Oyukuil ynpasainusg — ue:
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~— .OpraHi3atis;
— KOHTpOJIb;
— KOOpIHHauis;
— 00JiK;

— aHanis;

¢ 3HaiaiTh BiAMOBIRHICTB XapaKTepPUCTHK:

1) pusuk; a) BiANOBiNae Ha MMTaHHA: “XTO ynpasase?”;

2) 06'ekT - 6) anbTepHatuBa (HasBHiCTs BapiaHTIB) MoLYKy WAXIE
YNpaBJiHHS; HOCATHEHHS! METH YIIPABJIiHHS;

3) npiopurer; B) BiANOBiZae Ha nuTaHH:: “KuM (4uM) ynpasafioTL?”;

4) cy6’exr YNpaBiiH-  T) AMOBIPHICTb HaCTaHHA NOMII, KA MOXXe MATH HeraTHBH
HE; HACMAKKM 418 TIPOLECY | Pe3y/bTaTiB YNpaBAiHHS;

5) Bu6ip; I) napametp a6o Ipyna napameTpis cTany 06'ekta

6) MeTa ynpasJiHHS; YNPaBJiiHH#, SKKi 0COGIHBO BAXMVIHBMI A1s cy6 ekTa
YNPaBiHHSA | B ROCATHEHH] KOO NOJAra€ MeTa YIpaBiHHS;
e) BinoBilae ma nuTaHHs: “wo Tpeba ROCATHYTH?”

* 3HainiTh BIAMOBIAHICTb XapaKTEPHCTHK.

Knacuoikauiiini osHaku pusuky: PisHoBHZM pu3HKy:

1) BaromicTh HacniAKiB; a) NPHPOIHHIL;

2) cTyniHe oXonneHHs 06 exTis 6) cucTeMaTHUHHMIE (nenuBepcudikopanuit);
YNpaBMiHHs; B) KaTacTpodiunmil;

3) npuunnu. r) fonycTHMHu;

A) HOPMaTHBHO-3aKOHOJABYHI;

e) couiabHO-MOM THUHKI;

€) KPUTHYHUIL;

X) HecHcTeMaTHuHHil (IHBepCHpiKOBaHHiL);
3) iHaHCOBO-eKOHOMIYHHI;

) BUPOGHHUHMIL

* Hasenite xonkpemnuii npuksad ynpasninckoi cuTyail.

Jns uporo;

— copmyIoiiTe METY yrnpaBiHHS, Heo6xum1 YMOBH | MOXUIHB] O6MeXeHHS;

— JauTe XapaKTepHCTHKY 06’exTa i cy6'eKTa ynpas/iHHS;

— KOPOTKO HaBelliTb KOHKDETHHI 3MICT OCHOBHHX (YHKLii ynpas/iHHS;

— BKaXiTb ODi€HTOBHHI TePMiH 3AiHCHEHHS OAHOTO yNpPaB/iHCLKOIO LHMK-
1y | HOro-3anexHicTs Big QYHKUiH ynpaBiHHS.

o Jlnsl KOHKPETHOro MPHKJAady YNPaBJiHCbKOI CHTyauil 0XapakTepusyHTe
PUBHK.

Ins uporo: . ( _
— OMMUWITH Y CAPOLUEHOMY BUIJANl ynpasaincoky cumyayiio (Meta, ymo

BH, OGMEXeHHA); ‘
— 0XapaKTepU3yiiTe MOXK/IHBHH pu3uK 3a IPHYHHAMH, BaroMicTio, CTyne-
HEM OXOIUIeHHA 06 €KTiB yNpaBaiHHS; N
— HaBeJliTb MOX/IHBI BapiaHTH spaxysanns pusuky (KOHKpeTHi npumanu
¢ 3ualifiTh BiANOBIAHICTb XaPaKTEPUCTHK.

Knacudikauifivi 03Haky IJIaHYBaHHSA: Pi3HOBHIM NJIaHYBaHHA!
1) nepiox; a) AUPEKTHBHE;

2) npeaMer AisJIBHOCTI; 6) KOPOTKOCTPOKOBE;
3) MexaHi3M YNpaBJiHHA; B) perioHaibHe;

4) piBeHb yNpaBiHHS. r) ranysese;

1) onepaTHBHE;

e) iHAMKATHBHE;

€) HapORHOTOCTIOAAPChKE;
) BUPOGHHYE;

3) cepeHBOCTPOKOBE;

) BHyTpilIHbODIPMOBE;
i) ROBrocTpoKoBe;

i) KoMmepuitHe.

o HaBenith HasBu Cnoco6iB BPaxyBaHHA PHU3MKY i KOHerTm NpYKAaLH
s 6ynb-aKoi GOpMH BUPOGHHYOrO MiANPHEMHHUIUTBA.

Cnoco6y BpaxyBaHHA PH3UKY

NQ 3mict Hassa TMpuxnag

1 | [Iposedenns opraHisauifiHO-eKOHOMIYHHX
3ax0dig, 11106 3anobirTy HaciAKaM KOHKPeTHO!
HeGe3anekH, ke 6a3yeTbcs Ha PO3YMiHHI
MOKJIHBOCT| HAaCTaHHS PHU3MKOBOI NoAil i poaMipy
HeraTMBHUX HaCJifKiB

2 | BpaxyBaHHsi B Mpolleci NJIaHYBaHHA GeKitbKOX
gapiarnmis JOCATHEHHS 3a/laHOi MeTH

3 | 3akaageHHA B NIaHOBi po3paxyHKH dodamkosux
gumpam, siKi NOBHiCTIO a6o YaCTKOBO
NepeKpHBaOTh MOXIKBI (iHAHCOBI HaC/IAKH
PH3HKY

e 3HaigiTh BiANOBIAHICTD XaPAKTEPUCTHUK:
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1) npHHLMO THYYKOCTI; a) po3paxyHKOBO-aHAMITHUHHIL;
2) MéToau paxyBaHHs; 6) nporpamMHo-1iIBOBI;
3) MeTOmM CK/afaHHsA NVIaHB; B) BPaXyBaHHs NpW PO3Pobi MJIaHY BCIX 30BHILIHIX

4) npUHLMN MiA/erIocTi; Ta BHYTPiliHiX QaKTopiB, sIKi BIMIMBAIOTL Ha 06'€KT
5) MeTomH 06rpyHTyBaHHS YNPaBJIHHS;

TIOKa3HHKIB, ) MexaHizoBaue paxyBaHHS;

6) NPHHUMN KOMIVIEKCHOCTI;  j) rpado-aHaHTHYHUA;

7) DpUHLMH HAayKOBOCTI; e) BPaXyBaHHS NPH Po3pOGLU M1aHIBE MOXJIUBOrO

PH3UKY i a/IbTEPHATHBHMX BapiaHTIB SIK NepeyMo-
BH diHaHCcOBOI cTabinbHOCTI;

€) nianopsaxosaHicTs npouelyp nJjaHyBaHHA
npiopHTeTaM | cTpareril ynpaBJiHHA;

XK) 6anasCcoBHI;

3) aBTOMAaTH30BaHe PaXyBaHHS;

) 6a3yBaHHA IVIAHOBUX PO3POGOK Ha JOCSTHEHHSX
yHIaMeHTaJIBHHX i CrelianbHUX HaYK;

i) eKOHOMIKO-MaTeMaTHUHE MONEJIIOBAHHS.

11.5.4. Hpnknanm nigAnpHEMHHUUBKMX CUTYauUil i aJropuTMu
iX BHpilIeHHSA

= [lpoaHanisyiTe MiANpUEMHHUbKI CUTYaLii Ta aJIrOPHTMH IX BUDILLIEHHS.
PopMyBaHHA HOMEHKJIATYPH NPOAYKLIT

Buxidni dani. Jliua npunanobynisHa thipMa B yMOBax KoHBepcii BUroToB-
Jifi€ Taki pisHOBMAM NpoAYKUIl:

— npuJagu s Bilicbkosoi asiauii ([TBA);

— npuaaau ans uusiasHol asiauii (ITLIA);

— mennyHa Texika (MT);

— [POMHCJOBHII T2 N06YTOBHI iHcTpyMenT Ta ocHateuuns (ITIT1);

— ToBapy aas Hacesenus (TH); g
- — IUIAHYETbCA OCBOEHHS HOBOI MPOAYKUIl — MJaCTHKOBI €MHOCTi /15 Ge3al-
KorosbHux Hanois (I1€).

3asdants. lns o6rpyHTyBaHHS NOAA/NBIIONO PO3BUTKY BipMU KepiBHHUT-
BO (GipMH OBUHHO NPUAHATH PillleHHS OO HOMEHKNATYPH NMPOAYKUIT Ha Ha-
CTYNHUH PiK. : ,
" Ananis puHKoBOT KOH'IOHKTYDH | cTaHy GipmH HOKa3aB, W0 npiopHTeTaMu
npi BuGopi HoMeHKAaTypH €: 1) Makcumisauin 36yty; 2) pecypcosabesneuen:
Hst; 3) Makcumisauia pentabenbHocti. Bei TPH NPIOPUTETH PIBHOUIHHI, BUPOG-
HHUUMH NIOTYXKHOCTAMH | TPYLOBUMH pecypcamu ¢ipma 3abesneueHa.
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I'pyna excnepriB-)axiBLiB 3anponoHysasa MeTOAMKY 6anbHOT OUiHKH npio-
puteTiB, npeacrasjedy B taba. 11.21 11.3.

Tabauys 11.2. BansHa ouwin- Tabauys 11.3. Banpna oninka )
Ka MOXKJANBOCTEH 30yTy sabeaneueHocTi peHTabenbHOCTI
i pecypcosabesneueHHs (npubyTxoBOCTi) MPOAYKIIi

Xapaktepuctuka | KimbkicTs | | XapakrepucTara moxnau- | Kidbkicts
MoXJHMBocTel |  Ganis BOCTEM 6anis

Jyxe no6pi 4 Buii, HiXK B NOTOYHOMY 4
poui

He ripwi, nix B -3 Ha piBHi ¢akTH4HO! pen- 3

AOTOYHOMY Tepiofi TabebHOCTI

Hescni 2 Menuii, HiXK dakTHYHA 2
peHTabenbHICTb

[orani 1 3arposa 36HTKOBOCT] 1

JlouinbHicTh BKIOUEHHS NPOAYKWIT B “nepinodeproBy” HOMeHKAaTypy 06y-
MOBJIEHa CYMapHOIO KiJbKicTio 6aniB He MeHile 9, B “pesepBHy” — He Memue.G. ‘

Jlns Bu3HAYeHHS KinbKocTi 6aniB ANs. KOXKHOMO BUAY NPOAYKLUII BiAMOBIA-
HUIl aHani3 MEepCrneKTHB HA HACTYNHWH DiK 3 BPaXyBaHHAM HMOBIDHMX pH-
3UKiB MPOBENeHO CyX6010 MapkeTHHry (WOAO MOX/MBOCTEN 36yTy), CIyX-
6ot noctauanHs (11040 MOXK/IMBOCTE! pecypco3abesneyeHHs), eKOHOMIYHOIO
cayx6010 (uono pesrtabenbHocti npoaykuil). PesysnbraTd aHanisy nopasi B
tabn. 11.4.

“Tabauys 11.4. 3BemeHa XapaKTepHCTUKA CTPYKTYpH mpoaykuii (6ambHa
OLliHKa) ’

Bux - | Ouinka Moxausocteit (npioputeTi) CymapHa
nponykuiil s6yty | pecypcosa- | penraGensrocri |KibKicTh 6anisj  Micue
Geaneuenns | (npubyTKOBOCTI)
I1BA 2 3 2 7 4
JIBY.S 3 3 3 9 3
MT 1 2 1 4 6
TIT1 4 3 4 i1 1
TH 4 2 4 10 2
Ie 2 i 3 6 5

Bucrosxu. Y “nepuwodeproBy” HoMeHK/IATypy AouiibHo Bxatouutd [I1I,
TH, INLIA; B “pesepsuy” — [1BA, T1€. Lle pimeHHs — nepeaymosa aaa po3po6-
KH KOHKPETHOI TaKTHKH PO3TOPTaHHS BUPOOHHUTBA.
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IlnanyBanus o6cary npogaxy npoaykuii

Buxidni dani. 3a pauumu BiLAiny MapkeTHHry MOXAMBOCTI 36yTy mpo--

Rykuii npunano6yaiBHoOi GipMH Ha HACTYMHUU PiK XapaKTepH3YIOTbCH TAKOIO
indopmauieio (raba. 11.5).

Tabauys 11.5. Moxaupocri 36yTy npoAykuii (ipMu Ha HacTynHHl pik

Tnaea 11. MnaHysanHs NiANPUEMHULLKOT AiSABHOCTI « 387

XapakTepHcTHKa IMponykuis

Ne 361y MBA|MUA| MT i | TH | n€
1 | HepxsamoBnenus

KinbkicTs, wr. 10| — — — — —

Lina, rp. on. 3a wr, 8500 | — — — — —
2 | 3aBnanHs perioHasbHO! porpamMu

KinekicTs, wr. L — — 5| — —_ —

Hina, rp. oa. 3a wr. — — 7000 — — —

3 | PakrnuHa peanizauis B
NOTOYHOMY poLj

KinexicTh, Wwr. 10 37 51100025000} —
{1 Uina, rp. ox. 3a wr. 8500 | 1200 | 7000 22 10 —_—
4 | PunkoBa KoH'IOHKTYpa, BapiaHTH
41| Kimkicts, wr. — | 30| — | 1000 |20 000]|30 000
Hina, rp. op. 3a wr. — | 1500 — 30 15 6
42 KinbkicTs, wr. — 351 — [ 1200{21 000(35 000
IliHa, rp. on. 3a wr. — | 1400 — 25 14 5,5
43 KinbkicTb, wWT. —_ 38| — 11500 {23 00038 000
Lijna, rp. on. 3a wr. — 11200 — 20 12 5
4.4 KinbkicTb, wT. — 40| — {1800)25000} —
Lina, rp. on. 3a wrT. — | 1000} — 18 10| —

3asdanns. Ins dopmyBanHs GisHec-MIaHy 3 BpaXyBaHHAM MPUHLHITY THYY-
KocTi [/1aHyBaHHS CAYK64 NOBHHHI NPEACTABHTH KepPiBHUUTBY (ipMu anbTep-
HaTUBHI BapiaHTH MIaHOBOI BUPYYKHM BiA MPOAaXY MPOAYKUil, BHXOARYH 3 Ta-
Kux npiopuTeTis, 00yMOBAeHUX PISHUMH BapiaHTaMH cTparerii Gipmu:

1) HaitGinbmit 06csr BUpYYKH Bin peanisauii (cTparerin — Makcumizauis
noxony); '

2) Hai6inbwuii obcsir peanisauii B HaTypaabHoMy BuMipi (cTpaTeris —
POSIIMDEHHS PUHKIB 36yTy); ‘

3) craGinbhuil obcsr peanisauii Ha pisui dakTHunoro (ctpaTeris — mia-
TPUMAHHSA IMigXKy dipmu). :

JepxagHi { perioHanbui nporpamu € 0608 SI3KOBHMH.

O6uucaenns. JIns Beix TphOX NpiopuTeTiB 060B’A3KOBOIO CK/IANOBOIO 4aCTH-
HOI € OGCArH [NEpKaBHOrO | PerioHa/JbHOTO 3aMOBJIEHS:

10+8500 + 57000 = 120 000 rp. og.

MMopanswi po3paxyHku Biapisusiotbest. s ouinky 3abeaneyeHHs nepuio-
ro npioputety (MakcuMyMm JOXOAY) CJifi BU3HAYMTH BUPYYKy Bif peasisauii
AN KOXKHOTO 3 BapiaHTiB PHHKOBOI KOH'IOHKTYpM i BHOpaTH BapiaHT 3 Haid-

6isbioi0 BHPYuKoio. Po3paxyHkH HaseaeHi B Taba. 11.6.

Tabauys 11.6. XapakTepucTHKa BUpYUYKH BiJ peanisauil npoaykuii gipmu,
Tp. OX. :

BapianTi pusko- | TILA Ir1l TH rne
BOi KOH'IOHKTYDH |
1 45000 | 30000 | 300000 | 180 000
2 49 000 | 30000 | 294 000 | 192 500
3 45600 | 30000 | 276 000 | 190 000
4 40 000 | 32 400 | 250 000 —

TakuM uMHOM, A5 3a6e3nedeHHs MaKCUMyMy aoxoay (nmepuuuit npioputer)
NJaH NPOAAXY NpoayKLl noBuHeH cranosutd: [IBA — 10 wr.; MT — 5 wr,;
[MUA — 35 wr.; I — 1800 wr.; TH — 20 000 wrt.; [I€ — 35 000 wr.

Bupyuka Bif peanisauii cTaHOBUTHME!
120 000. + 49 000 + 32 400 + 300 000 + 192 500 = 693 900 rp. on.

Jlis BM3HaYeHHs MJaHy NPOAaXy, WO BiANOBiLae MakCHMyMy peanisauii B
HaTypa/ibHOMy BuMipi (apyruii- npiopuTer), BHGHpaeThCs BapiaHT 3 HaKGinb- -
L0 KiJIbKICTIO Mpofaxy. K BHAHO 3 TaG/uL, LOAO KOMKHOTO BURY MPOAYKLIT —
ue ocrauHiél Bapiaut. Toai niaH npoaaxy nosuHeH craHoButd: [IBA — 10 wr.;
MT — 5 wr.; [THA — 40 wr.; 11T — 1800 wr.; TH — 25000 wr.; [1€ —
38 000 wr. Bupyuka Big peanisauil craHoBUTHME

120 000 + 40 000 + 32 400 + 250 000 + 190 000 = 632 400 rp. ox.

3abearneueHHs TPeTbOro NPiOPUTETy AOCATAETHCA BKAIOUEHHSM Y MJaH
npofaxy Kifbkocti mpopykuii, Wo BiAnoBifae GakTHUHUM BeJHYHHAM peadi-

- 3auii B motoudomy poui. Toai naaH npogaxy nopuHeH cranoBuTH: [IBA — 10

wr.; MT — 5 wr.; [TUA — 37 wr.; [TIII — 1000 wr.; TH ~ 25000 wr.
Bupyuka Bia peanisauii cTaHOBUTHME

120 000 + 37-1200 + 1000-22 + 25 000‘°10 = 436 400 rp. ox.

OcraTtouHui BY6ip miaHy Apoaaxy NpoAyKUil 3AiACHIOE KepiBHHLITBO QipMu
3 BpaxyBaHHSIM A0AATKOBOI iHpopMauii 11040 BUPOGHHYOro noTeHuiany pipmu:
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BEJIYYHHA i BHUKODHCTAHHHA BHPOéHH'{HX HOTY)KHOCTEH HasiBHICTL l Xapakre-

PHCTHKH TPYAOBHX PECYDCiB; TeXHOJOFIUHI MOXJHBOCTI BAPOGHUUTEA; piBeHs
3abesneyeHoCTi MaTepiabHUMK i QiHAHCOBHMU pecypcaMi.

H.nanynalmn pecypcosagesneueHHs

Buxioni dani. asn BUKOH2HHS 3aMOBJEHHS 3riIHO 3 YKNANEHOI Yrofolo,

(ipmi noTpien metanesut npoxat (Tpy6a), sKkuil MoxHa OTPHMATH BOMA CIO-
cofamu, noxkasaqumy B taba. 11.7.

Tabauys 11.7: XapaKTepucTiKa BapianTiB moCTAYAHHA METANEEOTO npokary

IMokasuuk ! sapiant: npama | H BapianT: npunbanss na TOBapHIl
yroaa 3 TpyGo- 6ipxi 3 onuaroio B rosapax CIUA
NPOKAaTHUM 3aBOJOM

O6csr 3amMoBaeHns 2000 2000

(xinekicTs BHpoGis), wr. |

Hopma satpar npokary 250 250

Ha 8upib, kr/ wr.

Ujna npunSanus 3a 1 1 800 rp. ox. 60 moa.. CLIA

Onaiata nocepeasnka —_ ) 5% Bin cymu Gipaosoi yroH

Tpaucnoptao- 30% sin uinn —

3aroTiBesbHi BHTPATH npuadanHs .

Inwi xapakrepucruke . | [ocraska spiiichio- | 1. [Toctaska sxificHioeTses Bimpasy
€THCH KiJIbKOMa Ha Jary, perflaMeHToBaHy (ipmoro-
napTisMU Ha yMOBaX, | noxynuew;
perlaMeHTOBaHHX

2. Pipma-noryneus Mae MOXKJIH-
BicTb 2419 onaaty Gipxkosol yrogu
npuaGars noTpiGHy cymy soaapis
CHIA 3a tjHow 15 rp. on 3a jonap

dipMoro-noKynieM

3agdanns. [ins hopMyparus nIaHy AiSAbLHOCTI HAa HACTynHMH pik Kepis-
HUUTBO QipMu K0PYUHI0 C1yX 6] NOCTAYAHHS IPECTABHTH aNbTEPHATHBHI po3-
PaXyHKH LMOAO AXKepes NOCTa4yaHHs MPOKATY i BIANOBICTH HA Taki sanUTaHHs:

1) sikuit BapiauT HOLINbHILIMH, BHXOAS'IH 3 npxopmeTy “Minimisauis Bu-
TPaT GipMH y rPOIIOBUX OAHHUUAX

2) sIKMi BapiaHT ZOULTbHIMIME, BUXOASYM 3 npioputery “Minimizauisn aana-
ciB mpoxaTy Ha cxaagax Qipmu’;

3) 33 KO0 MIiHIMABHOIO LIHOW MOMHA npunbatu ponapn CIIA, wob6 3a-
Ge3neyuTy e(pexmsmcrb GipKOBOI yrond MOpPIBHAHO 3 MPAMHM MOCTAYAHHAM
3a kputepiem “Minimisauia Burpar ipmu”? ,

O6uucaenns. Jlns Bianosiai va nepule samuradus nposonmbcsx pospaxyu-
KM WOAO NOTPe6 NPOKATY B HATYPAALHOMY BUMIpI:

250+ 2000 = 500 000 xr = 500 .

Inasa 11. NMnaHyBaHHs NIANPUEMHALBKOT ARNEHOCT] : 389

Jlani BU3HAUAKOTHCS BUTPATH HA npUAOaHHA NPOKATY 32 KOXHUM Bapiah-
TOM!

I sapiaut — 500+ (800 + 800-0,3) = 520 Tuc. rp. of
11 Bapiant — 500+(60 + 0,05:60)+15 = 472,5 tuc. rp. oa.

Bucrosox 1. JlouinbHiluuM 3 nosuuiil Midimisauil suTpat € npuabauus
1poKaTy Ha ToBapHiil 6ipxi. . ‘ . .

Jlns BusHayeHHs BapiaHTa, WO 3abe3nedye MidiMyMm 3anacis, cif npoaHani-
3yBaTH AOAATKOBI XapaKTePHCTHKH KOXHOTO BapiaHTa. chmmfu npAMHE KOH-
TaKT 3 NOCTAYANBHUKOM nepeffayae MOCTABKY KiJlbKOMA NapTIsAMH, TO Ue Bu-
Marae MeHLIMX CKAaAChKHX NpHMiuleHb | BUTpaT Ha 30epiraHHs 3anacis, HiX
115t GipKOBOI YTOAH. ) .

Bucnosok 2. JouinpsimuM .3 nosuuid Minimisauii sanaciB Ha ckjaanax
dbipmu € npuaIGaHHR NPOKATY 32 NPAMOI0 YTOACHO 3 pr§onp0KaTHuM 32BOAOM.

Hng signoBini Ha TpeTe 3aNHTAHHA CJiA CKAACTH PIBHAHHA, fKE LIOCTPYE
3a3HayeHy yMOBY:

800 + 800+0,3 = (60 + 0,05-60)X,

M = 16 508 rp. oA
60 - (1 +0,05)

Bucrosox 3. Tpun6anns poaapis CUIA 3a uinowo, menioo 16,508 rp. o
3a 1 pon. CIA, zafesneuye nepesary sapianta 61p>xoso: yrofd, BUXOAAYH 3
kpuTepilo MiHiMizauil BHTpaT dipmu. § . _

Octatounui BuGip BapiaHTa nocTavyaHHs 3AIMCHIOE KeplBHHllTBolq)lpMu 3
BpaxyBaHHSM J0AaTKOBOI iH(opMauii: penyTauis mocrayaabHHKa, fKICTb Npo-
KaTy B KOXHOMY 3 BapiaHTiB Ta iH.

YaropxeHHs MJany BUPOOHMUTBA MPOAYKILii
3 BUpOGHHYOIO NOTYXKHiCTIO DipMu

Buxioni dani. Bupoéﬂuqﬁﬁ nigposain GpipMu, no6yaoBaHHH 32 Texgonoriq-
HHM MPHHLMIOM, BKIKYAE YCTATKyBAHHS TPbOX Pi3HOBMAIB. ¥ miaposainax su-
rOTOBASIETbCS MpoayKuis A i B, nonut Ha siKy crabinbHo 3pocTae. XapakTepuc-
THKA MPOAYKLIl Ta YCTATKYBaHHA HasegeHa B taba. 11.8. '

OcHoBHi POBGITHMKH NMEPEBUKOHYIOTH HOPMH BHPOBITKY Ha BCiX Bepcrarax
0nH2K0BO — Ha 20%, T06TO KoedilieHT BUKOHAHHA HOPM BUDOGITKY K‘w =
= 1,2, Icuye moxausicTb 36i/blieH s IHTEHCHMBHOCTI Ipaul no K, =14, Piuna
nporpama BUMyCKy NpoAyKuil y motoudomy poui: npoaykuii A = 2000 wr;
npoayxuii 5 = 40 000 wr.
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Tabauys 11.8. KinbKicTh ycTaTKyBaHHS i TPYAOMiCTKiCTS NpoRyKIii
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Kinbkicts | Hificuuit piunui dorn| Hopma wacy na onepaniio
YcraTkyBanus | Bepcratis, |uacy omoro Bepcrara,| (Ha ogun BHDI6), HOpMO-XB
LT, rog Tlponykuist A | [Tpoayxkuis 5
Tokapue 2 4000 36 7,2
Ppesephe 1 4000 42 5,5
Hlnidysansue 4 4000 30 12,0

.3a60auuﬂ. Hast dopmyBanus naany pisubHOCTI Gipmu Ha HacTymHUE pik
KepiBHHLTBO Gbipmu - fopyunno BHpoGHUUOMY' Bimminy OOrDYHTYBATH MOXJH-
BOCTI BUrOTOBJeHH: NPoayxuii A i B, HajaBLK Taki pPospaxyHKy:

%) aHanis nponyckHoi 3xaTHocTi (BUPOGHKUOI NOTYXKHOCTI) MigpPo3iny wwo-
RO pIYHOL mporpamu BUNYCKY Mpoaykuil A i 5 B NOTO4HOMY powi, BUXOASYH 3
(akTH4HOI iHTEHCHBHOCTI npai;

2) sixy xinbkicth BHpPOGiB A i BUPOGiB 5 MOXHA BUIOTOBMTH NPOTSrOM
POKY, BpaxoByouu MiABMILEHY iHTEHCHUBHICTb mpawj i GaxkTH4YHY MPOMyCKHY
80ATHICTh YyCTATKYyBAHHS;

3) siky kinbkicts BHPOGiB A i BUPOGiB 5 MOXHA BHMOTOBHTH MPOTSArOM
POKY, #KWO nmponycKHa 3aTHICTh (BMPOGHHYA MOTYXHICTB) KOMHOI rpynu
yc‘raTKyBa'HHﬂ yne LOPIBHIOBATH MaKCHMAbHIl NPONYCKHIl 3AaTHOCTI 3 Bpaxy-
BaHHSIM NifBHLIEHOI {HT€HCHBHOCTI npaui?

Obuucaenns. JIng OUIHKM BHPOGHUYOT noryxuocti (BIT) KOMHO rpynu

YCTaTKyBaHHs NPOBOAATHCA TaKi pospaxyHku (uucao 60 BonuThCS AAs nepe-
BEJleHHA XBHJAUH B FOAMHU):

. 2 . 4000 16 e
™~ [36: (12 60)]- 2000 + [7.2 - (.2 60)]. 40 000 -0 PiuHol mporpami.

Kinbkicts Bupo6iz A = 1,6+2000 = 3200 wr.: Kifbxi 6 £ <
= 1’6.40 OOO = 64 000 0T, . KICTb BHpO 1B

I 1.4000 0% i
"~ 42 (12-60)]- 2000+ [55 : (12 -60)]- 40 000 -+ Piacl mporpani.

Kinbkiers Bupo6is A = 0,94-2000 = 1880 WIT.; KifpKicTb BUpoGiB B =
= 0,94+40 000 = 37 600 wr. ‘

_— 4. 4000 913 st
“* ~T30: (L2 60)]- 2000 + 12 (1,2 60)]. 40 000 _ = ° POl MpOrpaMH.

Kinbkicts Bupo6is A = 2,13+2000 = 4260 wr.; KijbkicTe BUpobiB B =
= 2,13-40 000 = 85 200 wr.

Bucnosox 1. Ilpu dakTuuHill iHTeHcHBHOCTI Npaui BJI ycTatkyBaHHs Po3-
pi3HSI€THCH 32 IpyNaMu MAIUKH, IPUYOMY PO3PAaXyHOK CBinuMTh, wo BT ppesep-
HOrO YCTAaTKyBAHHS HABITh MEHILA Bif MIaHOBOI porpamy noTo4Horo poky (1880 <
< 2000; 37 600 < 40 000). Lle Moxxe MOACHIOBATHCS TAKUMU MPHYHHAMH: a60
HesIKiCHO | He MOBHICTIO 3a6e3neuyeTbcsi TeXHoJOoris o6po6kH NpPOAYKUIl Ha
(pesepHOMy yCTaTKyBaHHi, T06T0 (akTH4Hi 3aTpaTu uyacy MeHLIi 3a HOpMa-
THBHI, 260 haKTH4YHA IHTEHCHBHICTb Npali PppesepyBaibHUKIB 6inblia Bi ixco-
saroi (K, > 1.2).

Jlas BimmoBiAl Ha Apyre MUTaHHS CJiA MOBTOPHTH HABEAeHi PO3paxyHKH,
3aMiHMBIIM 3HayeHHs K

24000

BIl = = 1,86 piyHOi nporpamu..

- P = 36 (14 60)]- 2000 + [7.2 : (L4 - 60)]. 40 000 plHHol Hporpam
L. 4000 .

B, = — 111 pi .

#e =42 (14.60)]- 2000 + 5,5 : (L4 60)]- 40 000 P ot IPOTPANK

BIT 44000 = 2,49 piynoi nporpam.

wit = T30 : (14 - 60)]- 2000 + [12 : (14 - 60)]- 40 000

Bucnosox 2. Tlpu nigsuiienHi inteHcuBHocTi npaui BIT nigposniny B winomy
06MEeXKYETCS IPONYCKHOIO 34aTHICTIO ()pe3epHOro yCTaTKyBaHHA Tak caMo, fK
i B nonepensboMy BHMaaky. IIpu MakcuManbHifl HOro 3aBaHTaXeHOCTi MOXHA
BHFOTOBUTH TaKy KiMbKICTh MPOAYKUIl B pik: KibKicTb BHpoGiB A = 2000+ 1,11 =
= 2220 wr.; KiabkicTs Bupobis 5 = 40 000-1,11 = 44 400 wr.

Jlns BiAMOBiAi Ha TpeTe 3aNMTaHHS OUIHIOTHCS MOKJMUBOCTI LLTiDYBab-
HOTO YCTAaTKyBaHHS, OCKI/IbKH BOHO Ma€ Haibi/biy nponyckHy 3natHicts (2,49
piuHoi mporpamu). )

Bucrosok 3. SIkuio 3a6e3nedydTH PO3WIMPEHHS MPOMYCKHHX 3AaTHOCTEH
TOKAPHOTO { Pe3epHOTo YCTATKYBaHHS A0 PiBHSA LLTiQyBAALHOrO, TO MiAPO3AiA
MOXe BHUIOTOBHTH MpPOAYKUilo B Takifi kiabkocTi (B pik): KiabkicTs BHPOGiB
A = 2000+ 2,49 = 4980 wr.; xinbkicTs BUpoGis 5 = 40 000-2,49 = 99 600 wr.

" OcraTouHuil BHGip BapiaHTa 3aBaHTaXeHHS BHPOGHHYMX MOTYXKHOCTeH
3filicHIoe KepiBHHUTBO GiPMH 3 ypaxyBaHHSM JO#aTKoBOi iHdopmauii: Ha-
BHICTb iHAHCOBUX pecypcis Ast NPUAGAHHS yCTaTKYBaHHS, HasBHICTb pe-
3epBHOT MJOIL; MOXJIHBOCTI OpEHAH (nisMHry) ycTaTKyBaHHS; MOXJHBOCTI
3abe3rneyeHHs MaTepialbHHMHU Ta TPYAOBUMHU pecypcamu; CTabinbHicTh NONK-
Ty TOLLO.’



392 Po3ain IV. EXOHOMI4HE PerymoBanHS, NiNPUEMHULLKOT diLHOCTI

OGrpynTyBanHs HexoBoi coGiBaprocTi Bupoby -

Buxidni dani. BupoGHuunii uex ipMu BUrOTOBJSE NPOAYKLLIIO TPHOX HA-
meryBaub (4, B, B). Bapricth 0cHOBHUX MaTepia/iiB Ha KOXHHI BUDIG:

A — 14,50 rp. oa.; 5 — 9,30 rp. oa.; B — 5,50 rp. of.

[wi xapakrepucriku npoayxuil HaBeneli B Taéa. 11.9.

[linposain ocHalueHHH ycTaTKyBaHHAM DI3HOTO TeXHIUHOro PiBHS i KOHCT-
pyKTuBHOI cxaapsocti (auB. Ta6a. 11.9), a pospaxyuku, nposeseHi eKoHOMIU-
HOIO CJYXG6010 UeXy, OK43a/H, WO BapTiCThb OfHIE] MAIUMHO-TOAHHU POGOTH
YCTaTKYBaHHA BifDI3HAETbCH Aasi Pi3HuX Horo Buaie (auB. Taba. 11.9).

Tabauys 11.9. XapakrepucTuka ycratkyBaHHA | NPORyKLii

Hopma uacy na | Koediuienr npuse-
Tapudua onepatuiso, IeHHA BapTOCTi
Onepauin Yerarky- | craBka, HOPMO-Iofl 1 mawmHo-rox po6otn
BaHH$ p. Al B B YCTaTKyBaHHSA J0
on./ron 6a30BOr0 yCcTaTKy-
: BaHHS
3aroriBesibHa | TinbhoTUHHI 0,72 *12,0| 04 |05 0,5
HOXHL{
O6rouysanbha| Tokapuuii 0,81 03] 03 |06 1,0
) aBToMar
®pesepHa PpesepHuit 0,81 05} 1,1 104 2,0
| BepcraT '
3 UIy

Cucrema onsiati npaui 0CHOBHHX poBiTHHKIE — npsma Binpsaua. Jogat-
K0Ba 3apo6irHa naara craHoBUTb 20% Bia 0CHOBHOI, 36ip Ha coujanbHi 3ax0au —
37,5% Bia cymu 0cHOBHOI i foaaTKoBOI 3apo6iTHOI naaTH. -

Bei Buxiaui aani ymoBHi, B ToMy 4mcai cTaBku 360piB Ha coLjasbHi 3aXOLH.

Y cucremi nAaHyBaHHS i YNpaBaiHCHKOTO 06Ky Ha (ipMi BUKOPHCTOBY-
I0Tb JiBa BapiaHTH BPAXYBaHHS HENPAMUX BUTPAT y co6iBAPTOCTi OAHOrO BHPO-
6y. 3a nepium BapiaHTOM BHTPaTH Ha YTPUMAaHHs | €KCIIyaTalilo yCTaTKY-
sauna (BEY) i saranbnoBupo6uuai Butpati (3B) po3nofinsioTsest Mixk okpe-
MHMH BUDOGAMHU PONOPUIHHO 10 OCHOBHOI 3aPOGITHOI [IATH OCHOBHHX POBIT-
HUKIB y co6iBapTocTi BMpoGy, NpHYOMY B NOTOYHOMY POLi Li criBBigHOWIEHHS
cTaHoBaATh: K = 137%; K, = 118%. 3a apyrum sapiautom BEY poapaxosy-
10TbCH METONOM KoediuieHTO-MamHnHO-roauH (KOWTOPHCHUX CTaBOK) 3 npuse-
JEHHSIM 10 6230BOr0 yCTAaTKyBaHHA. 3a 6asoBe MpHEHHATE TOKapHe yCTaTKy-
BauHs (Bapricts oaiel MawuHO-roAUHH poboTH Aopisnioe 1,23 rp. oa.). 3B 8
UBOMY BHMAAKY DO3PAXOBYIOTHCS NPOHOPLIAHO CyMi OCHOBHOI 3apoBiTHOT m1aTH
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- ocHOBHUX pobitHukis i BEY B cobiBapTocti omHoro BupoGy. ¥ NOTOYHOMY

poui K, (3a apyrum sapiantom) = 50%. . .

3asdanns. Ins GopMyBaHHs [IaHy BUTPAT HA HACTYNHHUH PiK KePiBHULT-
B0 (ipMH LOPYYMJIO eKOHOMiUHil cayx6i NPoBeCTH ajbTepPHATUBHI pospaxyH-
KH 1exoBoi co6iBapTocTi BUPOGiB, KOPUCTYIOUHCh Pi3HHMH METOAAMHU PO3NOAL-
Jy HenpsiMHX BUTpAT, i BiAMOBiCTH HA 3aMUTAHHA!

1) sike BinxuaeHust posmipy LexoBoi cobiBapTocTi npu NOPIBHAHHI ABOX
BapiaHTiB pO3PaxyHKY;

2) aky pomaTkoBy iH(OpPMALi0 caif npoaHatisysaTd AAs pilueHHs Mpo A0-
Li/IbHICTb BUKOPHCTAHHS TOTO 4M IHLIOrO METOAY PO3MOAiNY HempsMHX BHUTpAT?

O6uucaerns. Po3paxyHOK NPOBOAMTHCS 34 YKDYIHEHMM MEPENiKOM Kalb-
Kyasuiduux crated. Pesyabrati obuucienb Haseneni B Taba. 11.10. Posrop-
HYTHiI PO3paXyHOK LeX0BOI CO6iBAPTOCTI HABOAWTLCS Ha MpHukAani Bupoby A:

1. papiaHT: :

14,50 +(2,0:0,72 + 0,3-0,81 +0,5-0,81)-1,2+1,375 + (2,0:0,72 +
+0,3-0,81 +0,5-0,81)+(1,37 + 1,18) = 23,27 rp. oa.
2 BapiaHT: ‘

14,50 + (2,0-0,72 + 0,3:0,81 + 0,5-0,81)+1,2-1,375 + (2,0:0,5 +
+0,3-1,0+0,5-2,0)-1,23 +[(2,0:0,72 + 0,3-0,81 + 0,5:0,81) +
+(2,0:0,5 + 0,3-1,0 + 0,5-2,0)-1,23]-0,5 = 23,23 rp. ox.

Tabauys 11.10. PesyabTatu pospakyx-my uexoBoi cobGiBapTocTi BUpPOGIB

A b B
CraTTs KanbKyJsuil 1 Ba- | 2Ba- {1Ba-|28Ba|1Ba|2Bsa
piant | piaHT | piaHT | piadT | piaHT | piaHT
BapricTb 0CHOBHHX MaTepianis 14,50 | 14,50 | 9,30 | 9,30 | 5,50 | 5,50
OcroBHa 3apo6iTha niata 2,088 2,088 1,422} 1,422| 1,170| 1,170

OCHOBHUX POOITHHKIB
Hopatkosa 3apo6iTHa IIaTa 0,418 0,418( 0,284] 0,284 0,234( 0,234
Binpaxypanisi Ha couia/ibHi 3axomn | 094 | 0,94 | 0,64 | 0,64 | 0,53 | 0,53

Butpary Ha yTpHMaHHs 2,86 | 2,829( 1,948| 3,32r| 1,603| 2,03
i excruyartalilo yCcTaTKyBaHHs

3arasibHOBHPOOHHY BUTDPATH 2,464 2,459] 1,678) 2,371} 1,381} 1,60
IlexoBa cobiBapricTb 23,27 123,23 115,27 (17,34 (1042 {11,06
BigxuneHus BeTHUHHH LEX0BOI — |-017 | — (1356 | — 6,14

co6iaprocti, % no coBisaprocti
32 NeplIxHM BapiaHTOM

Biaxu/ieHHs BeJIHUHH HENPAMHX — 1-0,60 -~ 156,98 — 21,65
sutpar (BEY+3B), B % 10 ’
(BEY+3B) 3a nepuinm BapianToM -
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Bucrosox. BinxuneHus BeJqMYHHM BHTPAT, K BHAHO 3 Tabauui 11.10, no-
CUTh 3HAauyHE | KONMBAETbCA B 3aJeXHOCTi Bif MHTOMOI BarH TPYAOMICTKOCTI
ornepauiii, Ha HalgOPOXKYOMY B ekciiyaTauil (dpesepHoMy) ycTaTKyBaHHi B
3aranbHiil TpygromicTxocTi Bupo6y. Tomy masi BHpo6y B Lie BifXuJeHHs Hail-
Gisbliie. Kpim Toro, BaxauBUM (daxkropoM € cTpykTypa cobisaprocti. s ana-
Ni3y BIJMBY 3MiHH MeTOAYy PO3PaxyHKY Ha BeJHYHHY BUTpPAT CJil OUIHWTH
BiiXH/IeHHs Oe3nocepefHbo 3a HenpsAMHUMH BUTpaTaMu. Llelt aHanis cBiguuTh,

L0 XapaKTep 3MiHH TOH caMuil (3a B — Haibinbwiuil), a abComoTHE BigXHAEH-
Hsl 6isblue.

Binnosine Ha apyre 3anuTaHHA: Aas OPUAHATTS PilUHHSA LIOAO AOLIIBHOCTI
BUKOPHCTAHHS KOHKPETHOIrO MeTOAY PO3MNOAiNYy BUTpAT MOTPi6HA TaKa A0AATKO-
Ba iHQopmaLis:

— CTPYKTypa cobiBapTocTi NMpoAyKUil — NHTOMAa Bara OKpeMHX cTaTeil B
3arajbHil cyMi;

— CTPYKTypa yCTaTKyBaHHf. LUeXy — I[IHTOMa Bara rpyl yCTaTKYBaHHA,
BUXOJSUM 3 BapTOCTi HOro excmayatauil;

— piBeHb peHTabeabHOCTi MPOAYKU|l i CTaBiIBHICTL MONKTY Ha Hei;

— BHTpPAaTH Ha MpOBeJeHHs MiATOTOBYHX E€KOHOMIUHUX DO3PaxyHKIB AJSA
BIPOBAJXXEHHSA METOLY KOLITODUCHUX CTaBOK;

— HeoO6XigHa WBHAKICTh OTPUMAHHS €KOHOMIYHOI mtpopmauu woao cobi-
.BapToCTi NMPOAYKLIl;

— XapakTep MapKeTHHroBoi cTpaterii dipMu.

OcTaToyHe pillleHHs WOAO BUKOPUCTAHHS TOFO YK {HIIOTO METOLY OUIHKH BH-
TpaT npuiMae KepiBHULUTBO QipMH, BUXOASYH 3 aHAMi3y NOAATKOBOI iHDOpPMALLi.

- OnTHMi3allia HOMEHKJIATypH NPoAyKLii migposainy dipmu

Buxidni dani. Tlpu dopmyBanHi 6i3Hec-muaHy KepiBHHUTBO ¢ipMu BUpi-
1Hy€e MUTAHHS ONTHMA/LHOrO 3aBaHTaXKEHHs BUPOGHUYUX MOTYXKHOCTEH MiApOs -
niB. Jas uporo BUPoGHUUIM i eKoHOMIYHIA ca1yk6i 10pyUYeHO POBECTH aabTep-
HAaTUBHI PO3PaXYHKH INOAO UEXY 3 BUNYCKY TOBapiB s HacejeHHs. Llex suro-
TOBJ/Isi€ BUPOOU TPbOX HAHMeHYBAHb: TECTEPH, TepMOpeJe, JixTapuku. TexHodo-
riuHe YCTaTKyBaHHs LeXy BKIOYae 79 ofHHHUB, 06’ €AHAHHX Y 10 rpyn B3aemo-
3aMiHHOTO yCTaTKyBaHHs.

KinbKicTb ycTaTKyBaHHS B Pi3HMX Ipynax | TeXHOMOTIYHI XapaKTePHCTHKH
npoaykuii Haseneni B tabn. 11.11. [Ipubytok Bin peanisauii opHoro BupoGy
CTaHOBHUTb: AJs TecTepa — 29 rp. oA., Aas Tepmopene — 13 rp. oa., aas Jdixra-
puxa — 3,10 rp. on. ;

3asdarna. BusHaunty BapiaHT ONTUMANBHOI KIIBKOCTI PiYHOrO BUMYCKY
BUpOOiB, BUXOASUM 3 JBOX MOXJUBUX CcTpaTeriil (ipmu:

1) poswMpeHHs PUHKY 36YTy — mnpiopuTeT “MaKCHMA/IbHME BUMYCK BU-
pobiB B HaTypajbHOMY BHUMipi”;

2) MaKcumsaum poxoaHocti — npioputer “MakcnHMaibHui NPUOYTOK BiA
peanizauii”.

Tabauys 11.11, YcTaTKyBaHHS i TEeXHOJOTiS BUTOTOBJEHHSA BUPOGIB B LIeXy

HIuop | Kinexicts Hopma uacy Ha onepaujio (Ha oinH BHpi6)
yCTATKY-| YCTaTKyBaH- | 3 BpaXyBaHHAM BHKOHAHHSI HOPM BHPOGITKY, BePCTATO-TOA
BaHHA HA, WIT. Tecrtep " Tepmopeute Jlixtapuk
1 15 0,3009 0,7727 0,0818
2 3 0,4272 — —
3 5 0,1909 0,4818 —
4 26 2,6181 0,2909 0,0727
5 2 0,2818 — —
6 5 0,4 0,0363 0,0272 .
7 10 0,1636 0,2636 0,1
8 5 0,7636 — —
9 7 0,1727 0,3909 0,0363
10 1 — 0,1454 —

O6uucaenrs. Po3paxyHKy MPOBOAATLCS 32 AONOMOrOK0 €KOHOMIKO-MaTeMa-
THYHOTO MOZEJIOBAHHS, 30KpeMa a/IrOpUTMY CHMIJIEKC-MeTORY, i 3 3aJyYeHH:AM
€/1eKTPOHHO-064HCII0BAIBHOI TEXHIKH. JI1s1 UBOro CKNaaacThes eKOHOMIKO-MaTe:
'MaTHYHA MOje]b 3ajayi 3 BpaxyBaHHAM 3ajaHux npiopurteris (kputepiis
onTuMisawii). B Mogesi BUKOpHCTaHA 10AAaTKOBA iHGopMaLis: AIACHUHA piYHKA
¢oHI Yyacy OAMHHL} YCTAaTKyBaHHS NPH JABO3MiHHOMY peXHMi poGOTH CTaHo-
BUTh 4062 roj1; HHXKHS MexKa BUMYCKY KOXXHOT0O BUpoOy BCTaHOBJeHa, BUXOAS-
4l 3 BUMOT 6e336MTKOBOCTI BUPOGHHMUTBA; BePXHS MeXa BCTaHOBJeHa Ha 6asi
ingopMauii mono NOMUTY Ha JaHy nponyxuuo 3a obmexeHHs npum—xm-l
1) BHpoGHHKYI MOTYKHOCT (cymapHuit pificHuit gous yacy po6oTH Ha KOXHiH
TPy YCTATKYBaHHS); 2) HHXHS MeXa BHIyCKY BHpO6lB 3) BepXHS Mexa BU-
nycKy BUPOOIB.

Ck/ajieHa TakKUM YHHOM MOJeJb 33]aui HaBeleHa HHX4e.

Linsogi ¢yHKILI:

— MakcuManbHu# Bunyck: X, + X, + X, — max;

— MakcuManbHu# mpubyrtok: 29X, + 13X, + 3,1X, — max;

~— o6MexeHHs 33 BUPOOGHUYUMM NOTYXHOCTAMH:!

0,3009X, + 0,7727X, + 0,0818X, < 60930,
0,4272X, < 12186,
0,1909X, + 0,4818X, < 20 310,
2,6181X, + 0,2909X, + 0,0727X, < 105 612,
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0,2818X, < 8124, ‘
0,4X, + 0,0363X, + 0,0272X, < 20 310,
0,1636X, + 0,2636X, + 0,1X, < 40 620,
0,7636X, < 20 310,
0,1727X, + 0,3909X, + 0,0363X, < 28 434,
0,1454X, < 4062;

— 0OMEeXKeHHSs 33 BHITYCKOM:

a) HIDKHS MexKa: 6) BepxHs Mexa:
X, 225000, X, < 33000,
X,220000, X, < 25000,

X, 2300000, X, <400 000.

Pesynraru pospaxyuky, nposeaeroro Ha [TK IBM PC, HasesieHi B Tabu. 11.12
i11.13.

Tabauyn 11.12. 3aBaHTaKeHHA YCTATKYBaHHA

Ulugpp Koegiuient saBantaxenHs ais BapianTie 1ins0801 dyHKL{T
YCTaTKyBaHHA Makcumanbiuil BUnycK " MakcuManbHui npubyTok

1 0,874 0,875

2 0,911 0,920

3 0,814 0,816

4 0,917 0,923 .

5 0,902 0,910

6 0,957 , 0,962

7 1,000 1,000

8 0,978 0,987

9 0,871 0,872

10 - 0,859 0,859

Tabauys 11.13. Ontumaabia nporpama BRNYCKY

Haspa Piuna KinbkicTb BUpobis 419 BapianTis itineosol dyHkuil, wr.

BHpPOGY MaxcuManshnil Bunyck Maxcumansuust npubyrok
Tecrep ‘ 26 000 _ 26 244
Tepmopene 24000 ' 24 000
Jlixtapux 300 400 300 000

Piunnit o6esir npudytry (/1p), sikuil Gye 0TPUMaHHIL B KOXKHOMY BapiauTi
NPOrpaMu, pospaxoByeThCs BIANMOBIAHO 0 PE3Y/bTATIA O6UMCAEHD: .
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fIp, = 26 000-29,00 + 24 000- 13,00 + 300 400+ 3,10 = 1997 Tuc. rp. on.

fIp, = 26 244-29,00 + 24 000- 13,00 + 300 000-3,10 = 2003 tuc. rp. on.

Bucuosox. 3 nBox BapiaHTiB onTHUMI3auil HOMEHKNATYPH NPOAYKLUIl ApYy-
r{y BapiaHT — 3a UHinboBoo PyHKuUiew “MarcumMalbHHA IPUOYTOK” — MOXKHA
BBaXKATH Bi/iblU AOUIMBHHM, OCKINbKH BiH 3abe3neuye 6inbluy cymy npubyTKy i
Gisnbllle 3aBaHTAXKEHHA YCTAaTKYBaHHS, a 3 JeSKUM 3MEHLUIEHHAM KiJIbKOCT] JixTa-
pukis (#a 0,13% nopiBHAHO 3 nepwMM BapiaHTOM) MOXHA NOTO{UTHCDH, THM
6inblue, WO Ueil BapiaHT OAHOYacHO nepeabauyae 30iblIEHHS KIIBKOCTI Tec-
Tepis (Ha 0,94% nNOpIBHAHO 3 NEpLIHM BapiaHTOM).

OcraTouHe pileHHs LoD KiIbKOCT] BUrOTOB/IeHHS BHPOOGIB NpuiiMae Kepis-
HHUTBO (ipMy 3 3a/yUeHHAM J0AATKOBOI iH(opmauil: MOXKJHUBOCTI pecypcosa-
feaneyeHHs, PUHKOBA KOH IOHKTYpa, piBeHb PH3HKY NpPH peadisauii KOXHOFO 3
pisHoBuais ‘npoaykiii Ta iH.

Pinancose miaHyBaHHA

Buxidni dani. [lpupaTHe NianNpHEMCTBO A5 PO3LUKPEHHS O6CArY BUPOGHHL-
TBa noTpebye AOAATKOBOrO YCTaTKYBaHHS, SIKe MJIaHyeTbCA NpuadatH 3a paxy-
HOK MO3MKOBHX KotuTis. KpiM LbOro, No3HKOBi KOWITH NOTPIGHI A/ist NONOBHEH-
Hs1 060POTHHX 3acoBIB y 3B’S13Ky 3 pO3LIUpeHHsM BHpoBHULTBA. Po3paxyHkH,
npoBejieHi eKOHOMIUHOW Y6010 MiANPHEMCTBA LIOJI0 CYMH NOTPIGHMX iHBeC-
THUIR T8 iHWKX diHaHCOBUX NapaMeTpiB AifnbHocTi, HaBedeHi B Taba. 11.14 i
11.15. Tlosukra moxke GyTH OTPUMAHA Y BHIVISIAI KOPOTKOTEPMIHOBOIO KPeAHTY
Ha oauH pik nin 60% piunsx. IToBepHeHHA NO3UKU — B KiHUi POKY.

Tabauya 11.14. PospaxyHOK Tenepimunoi BAPTOCTi TPOMOBHX HAAXOAKEHD
nignpuemcraa

Tepio An'= *+[Tp,~| KoediuieHr auckoH-

0| Ax =an-09| || x| {Ten A”izgi" Tqu;:Hﬂ 1/Gay | BT
Ika, 1345 1210 | — | — | 500 - 1710 0,952 1628
Il ks, {1285 1157 ~ | - | 500] 1657 0,907 1503
I xs, [1228] 1105 — | ~ | 500 1605 0,864 1387
1V g, |1174] 1057 [3980}2388| 500[ ~-4811 0,823 ~3959
Ve J1119) 1007 — | — | 7501 1757, 0,784 1377
VIks {1072 -965 | — | — | 750] 1715 0,746 1279
VII k8.{1025 922 -~ | — | 750] 1672 0,711 1189
VI ks.] 980 882 o | we | 7501 1632 0,677 1105
Pazom

3a2 |, \

poku |9228] 8305 |[3980{2388[5000{ 6973 — 5509




=399

Fnasa 11. MnaHyBaHHA NIONPUEMHULLKOT HIRNBHOCTI

= A Q = 4
=) P £ 3
> = = am
=1 = m.ﬂ
M.H MC
T x | 2
® = S B
I m W Hy
m O - X <
a9 > o 3
o © e =
X =
= & 2 9.9
gE s = 5 &
= O .. = = 2 =
. : .- =
= 2 =+ g © o o ©
= = 0 | [ H
35 S o o o S ,
~ [ - o, —
P W o . oo & =
o ot A
B o D @ = =
23 m3>‘21H B w
& 3 | —~ = v S
w o o — I 5 00
WJm ~ v} = A
a. — o —~ I Q9 pq =
S o x o™ Q< x m Q
= Be= o o .= o b~
© B o + 0 o o
o, + o - g
S & - TN 5t =
8 = o I~ 4 m S
= L4 0O &N | o & ax A
o g & W — O e B
= = N = D 1 © = w
= m + O n ® [ EES
~
=5 o + [ To] = O
= = ~ 0 g 5 [
U [\ - < I O <= O o
L3 = N o w o m
BH O WO o~ e ] X @
.m..h - [Aa] wlu bl <]
ZEF ST o+ R OF 8
o5 I I [TEE ST
L Q —~ @ 0”
Q B [=] o pK
I Q. o] © o a
£g £ 5% ESg
TE 2 ST ¥ oE
O m s} u.m wom.
=g = = o
o, N =5 q £ T a
=
U & e B~ > Bbﬂ
= O = o~ O =
I} = =
a = 5 =
e =5 = = 3

XKEHb.

‘sumidauss ardiideg
— 1g Morkgudu yugonern — “dyy ‘1uwady yuaosodiooniodoy ee Luanodu — 7y t(uxueon BWAS) HMKLIAEH] alotLdes — f

BHHIRDHEO]]
961% 086 |SCOI[CL0T6TTT[CE0S [PL1T[8CCTIGRC1|SPET(88ET j086¢E 4° K43 Woged | ¢
’ g9190JeE
xuH10dogo
X X X X X X ;X X X X X X X Oww ~ KIIQIQOCOE NN

UIFOLD THWEL
V9 ST 91 [91 [T &L 81 81 |61 |02 x X ST | 0fS -HOW edll —
v.C [€9 |9 {IL €L [9S€ |08 [98 [C6 [86 X x S¢ 0.5 1 daso1 WOy —

‘ :uiegrudn ¥
, ' -9L3AHeru MK
‘BHHEHIRI'QO | 1°g

086 € IMHLO9EH] g | g
q19 '
- . -00BE XHUH
-4OHO0 AY
-udgonerd
OJOHKOM
oY oH HQOOBE
8G8E [c06 [2¥6 [S86 [6TOT|{109% [9L0TWCIIfwLi1{LGol| X X | -‘meoumng| OFS 82 THEOHO() V| 1
of |-au| ea|-au| -at| of | -@x| -auj -au| -ax % MM@%L
. ‘Arordau
ODGI AL I | 1T I |-0odg] Al | HOI | II I/ InTeEnL 010HOHEII

¢id w1) -dowe BHHBW TH{ N

ewdoy | Moienou

sd ynakde yid pumdan IDIMEON BH eH q91o11des
eHh] :

(wy) sieeridony -HoHdago[ | 'd edodHEIR]Q

(ymesnidowe 1 Aruvadn) aoron Xxnaomodl | HIMHLIIEH] wouAxedeod gnHdreildesso]y Gy || shnrgoy



JITEPATYPA

3akoun Ykpainu

1. Koncruryuis Yxpainu: 3akon Ykpainu sin 28 uepsus 1996 p. Ne 254k /
96-BP.

2. Uusinbuuit xoneke Ykpainu: 3akon Ykpaiuu Bin 18 aunus 1963 p-
Ne 1501-VI

3. Kogexc sakouis npo npauwio Ykpainu: 3akon Ykpainu sin 10 rpynus
1971 p. Ne 322-VIIL
4. MutHul koaeke Ykpainu: 3akon Ykpainu Big 12 rpymus 1991 p.
1970-XI1.
5. “Ilpo nianpuemnuuTBO”: 3aKoH Ykpaltu Bia 7 motoro 1991 p. Ne 698-XII.
6. “Ilpo nignpuemctsa B Yxpaini”: 3axkon Ykpainu i 27 6epesus 1991 p.
Ne 887-XIL

7. “Tlpo rocnopapeski ToBapuctsa”: 3akon Ykpaiun sin 19 sepecus 1991 p.
Ne 1576-X11.

8. “Ilpo cnoxusyy Koomepauio”: 3akon Ykpaiuu Bix 10 kBiTHs 1992 p.
Ne 2265-XI11.
9. “Ilpo Baacuicts”: 3axkon Yxpainu Bin 7 mortoro 1991 p. Ne 697-XII.
10. “ITpo BinHOB/IEHHS NJIATOCTIPOMOKHOCTI 6OPKHHKA 260 BH3HAHHS HOr0
GankpyToM”: 3akoH YkpalHu Big 14 Tpasus 1992 p. Ne 2343-XIL.
11. “Ilpo obmexeHHS MOHOMOMi3My Ta Heao6pocoéiCHoY KOHKypeHUii y
MiANPHEMHULBKIH AisinbHOCT”: 3aKoR Yikpaiku Big 18 jnotoro 1992 p. Ne 2132-XI1.
12. “Tlpo 3axuct npae cnoxusauis”: 3akon Ykpainu Bin 12 Tpasus 1991 D.
Ne 1023-X1I. ,
13. “Tlpo uinu i uinoyTBOpenns”: 3akon Ykpaiuu Bin 3 rpyans 1990 P
Ne 507-XII1.

14. “IIpo 30BHiWHbOEKOHOMIURY AisibHICTD”: 3aKoH Y Kkpainu Bix 16 KBiTHs
1991 p. Ne 959-XI11.

15. “IIpo cucremy BanoTHOrO pery/osanns’: 3akoH YKpainu Big 11 KsiTHs
1995 p. Ne 139/95-BP.

16. “IIpo inBecTHuifny nisnbuicTs”: 3akon Ykpaiuu sin 18 Bepecus 1991 p.
Ne 1560-XI1.

17. “Ilpo npusatH3aLiio MailHa AepKaBHHX mnanEMCTB 3akoH Ykpaiuu
Bin 4 Gepe3ns 1992 p. Ne 2163-XII. ‘
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18. “Ilpo npuBaTH3aLil0 HEBENHKUX AePXKABHUX MianprueMcTs (Many npusa-
TH3auio)”: 3akoH Yxpaiuu Big 6 Gepesns 1992 p. Ne 2171-XIL

19. “Ilpo openay Aep:KaBHOrO i KOMYHa/JbHOTO MaiHa™: 3aKOH YKpaiHu Bij
10 ksitus 1992 p. Ne 2269-XII. '

'20. “Ipo nisuur”: 3akon Ykpaiuu Bin 16 rpymus 1997 p. Ne 723 /97-BP.

21. “Ilpo 6anku i GaHkiBChKY AisabHicTs”: 3aKoH YKpainu Bia 20 6epesus
1991 p. Ne 872-XIL

22. “TIpo Tosapuy Gipxy”: 3akon Ykpaiuu sin 10 rpyaus 1991 p. Ne 1956-XI1.

23. “Tlpo uinui nanepu”: 3akoH Yxpaiuu Bin 18 uepsna 1991 p. Ne 1201-XI1.

24. “TIpo zaiiusaTicTs HacesneHHsn”: 3akoH Yxpaitu Bin 1 6epesns 1991 p.
Ne 803-XII. .

25. “Ipo onaary npaui”: 3akoH Ykpainu Big 20 keiths 1995 p. Ne 144/
95-BP (si 3minamu Bix 20 motoro 1996 p. Ne 49 /96-BP, sin 23 ciuus 1997 p.
Ne 20/97-BP, Bin 6 motoro 1997 p. Ne 50/97-BP).

26. “TIpo cucTemy onoaatkysauus”: 3akoH YKpainy Bia 25 yepsHs 1991 p.
Ne 1251-XI1.

27. “TIpo 36ip Ha 06oB’3KOBe Lep>KaBHe MeHCiliHe cTpaxyBaHHsA”: 3aKOH
Ykpaiuu Bin 26 uepsus 1997 p. Ne 400/97-BP.

28. “Ilpo omonaTkyBaHHs NpuBYTKY MianpueMcTB”: 3akoH YKpaiHd Bif
28 rpyaus 1994 p. Ne 334/94-BP.

29. “I1po nopaTox Ha 1oAaHy BapTicTh”: 3aKoH pra'l'Hu Bia 3 kBiTHa 1997 p.
Ne 168 /97-BP.

30. “Ilpo eauHUN MUTHHE Tapud”: 3aKOH Ykpainu Bin 5 awroro 1992 p.
Ne 2097-XI1.

Inmi HOpMaTHBHI aKTH

31. “Ilpo cranpaprusauio | ceprudikauin™: Hekper Kabinery Minictpis
Yxpainu Big 10 tpasHs 1993 p. Ne 46-93.

32. “lpo axkumsuuit 36ip”: Iexkper Kabinery MinicTpin Ykpainu Bin
26 rpynss 1992 p. Ne 18-92.

33. Tosoxeuus 1po nopsanok kopnopartusauil mianpueMcts. IlocraHoa
Ka6inery MinicTpis Yxpaiuu sig 5 aunus 1993 p. Ne 508.

34. Meroauka ouinku Baprocti MalHa mia yac npusarusauii. [locraHosa
Ka6inety MinicTpiB Ykpainu Bia 22 aunus 1998 p. Ne 114.

35. “MeToanyHi pekoMeHAalii IO 3aNPOBALKEHHS OTOAMHHOL ormam
npam Ta AOTPUMAaHHA MiHiMa/JbHHUX FOAMHHMX rapaHti#i B omnari npaui”: Ha-
ka3 MinicTepcTBa npaui Ta couianbHol noaituku Yxpainu Big 16 ksitas 1999 p.
Ne 69.

36. IMopapox iHgekcauii 6anaHcoBol BapTOCTi OCHOBHHUX. (OHAIB miA-
npuemcts. Jluer Jlepxkomcrary Bin 4 cepnua 1993 p. Ne 07 /01-04/62.
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37. “Ilpo npusaTu3aujio 06’exTiB He3aBepuleHoro 6yaisHMuTBa”: Hakasz
" Doupny nepxasHoro MaiHa Bia 18 aucronaga 1993 p. N 502.
38. “Ilpo nopsnok nepxaBHOI peecTpalii cy6'€KTiB MiANPUEMHHLBKOT Aif/b-
HocTi": [TonoxenHs Ka6inety MinicTpi Ykpaiuu Bin 25 Tpasus 1998 p. Ne 740.
39. “IlosoxeHHs Npo CHpOLIEHY CHCTEMY ONMOAATKYBaHHSA, OOMiKy Ta
3BiTHOCTI Cy6’eXTiB Masoro mignpHeMHuuTBa”: YKa3 HpesuneHTa Yxpaiuu Bin
3 aunus 1998 p. Ne 727 /98.
; 40. “IIpo mepxaBHY MIATPHMKY -Maaoro nmnpueMHuuTBa ¥Yka3z [lpesu-
AeHTa YKpaum Big 12 nunust 1998 p. Ne 456/98.
41. “Ilpo ycyHeHHs 06MeXKeHb, 1O CTPHMYIOTb PO3BUTOK MiAN PHEMHHLBLKO]
misibHOCTI”: Yka3 [Ipesunenra Yxpainu sig 3 motoro 1998 p. Ne 79/98.
42. TlonoxeHHs NMpo oOpranisauilo GyxraaTepcbkol 3BiTHOCTI B YKpaiHi,
Ilocranosa neund. Ka6inety MinicTpie Yxpainu sig 3 xsitaa 1993 p. Ne 250.
43. IncTpyKuis npo MopsAoK 3anoBHEHHs! GOpM piuHOro 6yXranTepchbKoro
sBiTy mignpuemcts: Hakas Jepxxomcrary Big 11 rpyaus 1995 p. Ne 323.
44. IncTpykuis 3i cTaTHCTHKH 3apo6iTHol mrat: Hakas Miuncraty Ykpainu
Big 11 rpynss 1995 p. Ne 323.
45. Tunose No/M0XKeHHS 3 NAAHYBaHHA, 06Ky | KaibKy/IOBaHHS CoBiBap-
rocti npopykuii (po6it, nocayr) y npomucnosocti. [loctanosa Ka6inery Miui-
cTpiB YKpainu Bia 26 keitHa 1996 p. Ne 473.

Inmi gxepena

46. Anmonu Pobepm H. OcHoBbl Gyxrantepckoro yuera: [lep. ¢ aurn. —
M.: CI1 “Tpuaga HTT”, 1992. — 320 c.

47. Andpeesa 0.4. Texnonorus 6usHeca: MapkeTHHr: Yue6. nmocobue. —
M.: MIHOPA-M — Hopwmar 1997. — 224 ¢. ,

48. baarabanos H.T. Puck-menemument. — M.: DUHAHCH H CTaTHCTHKA,
1994, — 190 c.

49. Buanec: OkchOPACKHI TOMKOBBIX Cj0Bapb: AHIO-DYCCKHH. — M.:
Iporpec-Akazemus, 1995. — 752 c.

- b0. Baank H.A. Yupasnenue npubuiisio. — K.: Huka-LIEHTP, 1998, —
544 c.

51. Boam I' . TIpakTuyeckoe pyKOBOACTBO 110 YIPABAEHUIO COLITOM. —
M.: Dxonomuka, 1991. — 212 ¢,

52. Byduwesa H.A., flomapadskas I'.C., ¥cmunosa H.I'. CTpaterus co-
LHaIbHOrO NJIaHHPOBaHHUsl (perHoHanbHbit acnexkt) / / Marepuans Beecoios.
Hay4.-npakt. KoHd. “MHBeCTHUMOHHBIHA noteHuuan pernoHa”. — K.: COIIC
AH Yxpauuw, 1991, — 2 c.

53. byduujesa H.A., lTaomxun 4 J. Perynuposanue 3atpat Ha obecnede-
HYe KadecTBa npoaykuud. — M.: Max-Bo cranwgapros, 1989. — 484 ¢c.
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54. Bydiwesa I1.0., Ycminosa I.T'. CTpaTerisi i TaKTHKa MapKETHHTY HOBHX
npunagie // Marepiann Mixuap. Hayk.-TexH. kou¢. “CyuyacHi npobiemu ag-
ToMaTH3aLlfl po3poGkH i BuMipioBanus PEA”. — JlbeiB, 1994. — C. 111—112.

55. lepuuxosa H.H. OunaHcoBbli MeHeLxMeHT: Yuel. nocobue. — M.:
AO “KoHcant-6aukup”, 1996. — 208 c.

56. I'osos C. TligroroBxa i nofanHsa ¢iHaHCOBOI 3BiTHOCTI 3rifHo 3 MXKHapOA-
HHMH CTaHAApTaMu GyxranTepcbkoro o6aiky / / Byxraatepcokuii o6aik i ayaur. —
1998, — Ne 10, — C. 7—18; Ne 11. — C. 14—23; Ne 12, — C. 8—16.

57. l'opemvikun B.A., Bozomorog A.O. [lnanuposarue npeanpuHumMaTeib-
CKOH JesTe bHOCTH npeanpuaTus: Merox. nocobue. — M.: MFHOPA-M, 1997, —
334 c.

58 forarn 3. Jx., JTundceii J]. Poinok: MuxposKoHoMHuecKas Moaenb /
ep. ¢ aura. B.JIykawesuua u ap. — CII6.: CIT “Astokomn”, 1992. — 496 c.

59. fomapadskas I'.C. OpraHu3auns W CTUMYJHPOBaHHe UCMOJb30BAHUS
NPOM3BOACTBEHHBIX MOILLHOCTEH Ha NPeANPHATHAX oTpacau: Yuyeb. nocobue. —
M.: Munpapdonpom, 1990, — 43 c.

60. Qy6pos A.M., Jlazowa B.A., Xpycmaases E.JO. Mogenuposanue pucko-
BhIX CHTYaUWi B 9KOHOMMKe W Gu3Hece: Yue6. nocobue./ INoa pen. B.A. Jlaro-
wH. — M.: QunHanchl ¥ cTaTHcTHKE, 1999, — 176 .

61. 3asvsnos 11.C., Hemudos B.E. Popmyna ycnexa: MapkeTunr. — M.:
Mexnynapoassie oTHoweHus, 1991. — 416 c.

62. Kaprogh b. IIeJloaaﬂ crparerus: [lep. ¢ auri, — M.: DkoHomuka, 1991. —
239 c.

63. Kak untath 6a1aHCOBBIH OTYET: Hep. c aura. / Besno6oponosa B.A.,
Hosogpsopckuit B.J1., Pomanos A.H. u ap. MexxaynapoaHas opraHusauds Tpy-
fa. — M.: QunaHcsl ¥ cratieTHKa, 1992, — 208c.

64. Kamaes A.B., ¥cminosa I.I'. Po3urok Manux dopm GisHecy aK wmasnx
PO3B’S3yBaHHS COLiaJbHO-eKOHOMiuHKMX npo6aem periony // Tlpo6aemu eko-
Homiku i ynpasniuus / / Bicuuk IepxasHoro ynisepcurery “JIbBiBCbKa noi-
TexHixa”. — 1994, — Ne 345. — C. 3138,

65. Konowenkosa T.b., Jomapadsska I'.C., Bobuux I.M. Ouinka ak-
THBIB dipM i nosaTKoBa NMoJiTHKA B yMoBax iHdasauil // MixHap. HayK.-TexH.
koH¢. “CyuacHi npo6aeMu aBromartH3auil poapo6kH i Bupobuuurea PEA”. —
JIpeiB, 1994. — C. 86—88.

66. Komaep @. OcHosbt Mapketuura: Ilep. ¢ auri. — M.: DKOHOMHKa,
1991: — 239 c.

67. Kyny I'., Jonnea C. Ynpasaenue. CHCTEMBl M CHTYAUHOHHBIH aHANH3
ynpasaeHueckux Gyuxuuii: B 2 1.: [Tep. ¢ auri. / O6ul. pea. U NPeAuca. aKaa,
.M. I'sawnaurn. — M. [Iporpecc, 1981, — T. 1. — 496 ¢,; T. 2. — 512 ¢,

68. Jleonmves B. Dxonomuueckue scce. Teopus, HcclefoBaHHS, HAKTH H
noautuka. — M.: [Tonutuspar, 1990.
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- 69. Jluncuy H.B. Busuec-nuian — ocHoBel ycnexa: [lpakt. nocobue. —
M.: Mawununoctpoenue, 1992, ‘ . :
70. JIrobomyoposa H.JI. MoTusauis TpyaoBoi AisabHOCTI KepiBHOFO mepco-
Hany nianpueMHuubkux cTpyktyp / / Couia/bHO-eKOHOMIUHI HOCHiMKeHHS B
nepexiguuit nepion: llopiunnk naykosux npaus. — Jlesis, 1998. — Bun. VIL.
71. Makkonnens K.P., Bpio C.JI. Sxonomuxka: [Ipuuuuns, npobaems u
noantuka: B 2. 1. — M.: Pecny6auxa, 1992. — T. 2. — 400 c.
" 72. Hix6axm E., Tponneai A. ®inancu: [lep. 3 auran. — K.: OcHosu, 1993, —
383 c. .
73. Nawkyc 10.B., Muceko O.H. Brepenue B G6usnec. — JI.: Cesepo-
3anag, 1991. — 303 c.
74. [Taaut B.®. Hosas 6yxrantepckast ot4eTHocTh. CofepKaHue H MeTo-
A¥Ka aHanu3a. — M. Konrpossmuur, 1991, — 64 c.
75. Ileaex A.C. Busnec-nian. — M.: Ocp-89, 1998. — 96 c.
76. Memposuy H.M. VntencuduKauus HCNOAb30BAHHSA NPOU3BOLCTBEH-
Hbix MomHocTed. — K.: Texnika, 1984. — 207 c.

77. Memposuw HM., Henamywenko B.H. [lnanrposaHue HcroJb30Ba-

HHUS cucTembl Maud. — JIbBis: Ceit, 1990. — 188 c.

78. Memposuu H.M., Amamarnuyx P. TIpou3BofcTBEHHAS MOMIHOCTD U
SKOHOMHKA NpeanpusiTus. — M.: Dxonomuka, 1990. — 106 c.

79. lMemposuw H.M., Bydiwesa 1.0. OcHoBH BUPOGHHHOrO NiAnpUeEMHUL-
TBa. — JIbBiB: JIbBiBChbKA moaiTexuika, 1994, — Y. 1; 4. 2. — 176 c.

80. [lemposuu HM bydiwesa 1.0., ¥Ycminosa I.T., lomapadsvka I'.C.,
Konowenxkosa I'.B., Jlto6omydposa H.I1. ExoHoMiKa BUPOGHKUYOTO MiANPHEM-
nuursa: Hasu. noci6. — Jlbsis: Oxcapr, 1996. — 416 c.

81. llopmep Maiixka E. Crparerisi KOHKypeHuii. Metoauka aHanisy rany-

3eit i gisibHOCTi KoHKypenTis. — K.: OcHosu, 1997. — 390 c.

82. IlpeanpuuumMaTebcTBO B 6aHKaxX U GaHKOBCKHX onepauMsix. — CII6.,
1993. — 134 c. : ‘

83. Paiicbepe B.A. llpeanpuHuMatenscTBo U puck. — M.: DKOHOMHKa,
1992,

84. Pomaros A.M., Jlykacesuu H.54. OueHka KOMMepPUECKOH iesTeabHOC-
TH NpeanpuHuMatensctea. — M.. QuHaHce v cratHeTka, 1993, — 96 c.

85. Conko B.B. ma in. ByXranTepchKHii 061K B TPOMHCIOBOCTI Ta {HWIKX
raayssix HapopHoro.rocnoaapcrBa: Hagu. noci6. — K.: Buma mkosaa, 1992. —
463 c.

86. Cymopmina B.M. ma in. ®inancu 3apybixnux xopropauii: Hasu.
noci6. — K.: JTu6inp, 1993. — 247 c.

87. Cyxupo Mornden: Toitota: Mertonst 3heKTHBHOrO ynpaBleHHs. —
M.: Oxonomuxa, 1989.
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88. Daiioas A, Imepcon I., Teirop ©., Qopd I'. Ynpasienne — 370
Hayka ¥ uckyccrso. — M.: Pecny6anka, 1992

89. ®petinkmarn 0.f0. Exoromika ta 6issec. [ToyarkoBuit kypc. — JlbBiB:
Ceutnsb, 1997. — 176 c.

90. Xuspuu P., [Tumepc M. TlpeanpHHUMaTe/IbCTBO: KaK 3aBecTH cob-
CTBEHHOE Jeqo U fobutshes yenexa: [ep. ¢ aurs. — Buin. 1—5. — M.: Tlpo-
rpecc, 1992. )

91. Xoitep B. Kak neaats 6usnec B Esponme. — M.: [Iporpecc, 1992. —
253 c.

92. Xockune A. Kypc npeanpunumarensctBa. — M.: MexayHapoaHsie
otHouwenusi, 1993. — 352 c.

93. Yeprax B.3. Ouenka 6usHeca. — M.: Ounancel v cratuctuka, 1996, —
176 c.

94. dxoHomuueckas cTparterust hupmbl: Yue6. nocobue. — CII6.: Cneuu-
asbHas ddTeparypa, 1995,

95.-3nmonu P., Puc [w. Yuer: cutyauus u npumepsl: [lep. ¢ anra. / o
pen. o ¢ npepuca. A.M. [Terpaukosa. — M.: QuHaHcH ¥ cTaTHCTHKA, 1993, —
560 c.

96. Economics. Bronfenbrenner. Sichel. Gardner. — Second edition. —
Library of Congress Catalog Card Number 86-80545. — 905 p.

97. Kazuma F. The Eternal Venture Spirit. — Kiev: Ukrintur, 1992. —

242 p.
98. Honko laako. Planning and Control of Investment. — Stockholm,
1987. — 199 p.

99. Timmons, leffry A. New Venture Creation: Entrepreneurship in the
1990s. — Homewood, IL; Boston, MA: IRWIN. — 356 p.

100. Megginson Leon C., Charles R. Scott, Trueblood Lyle R., William
L. Megginson. Successful Small Business Management. — Fifth Edition. —

- BPI: IRWIN, 1988. — 750 p.

101. Higgins R. Analysis for Financial Management. — N.Y., 1983. —
421 p. '

102. Gitman L. Basic Managerial Finance. — N.Y., 1987. — 387 p.

103. Cooper A.C. Entrepreneurship and High Technology. — Cambridge,
MA, 1986. — 607 p.
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