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YIIPABJIIHHSI ®IHAHCOBO-EKOHOMIYHUMM PU3UKAMU
MIJIMPUEMCTBA HA OCHOBI JJOBIOCTPOKOBOI MOJIEJI
PO3BUTKY

VY crarti po3risAaloThCs TEOPETHYHI OCHOBH (PIHAHCOBO-EKOHOMIYHOTO
pU3UKy, (PIHAHCOBOTO MOJIETIOBAHHS Ta METOAM YNPABIIHHS MIANPUEMCTBOM Ha
OCHOBI JIOBFTOCTPOKOBUX MOJIeNIEd PO3BUTKY. BUKOHAHO aHai3 MOTOYHOTO CTaHy
(h1HAaHCOBO-TOCIIOJIAPCHKOT  MISUTBHOCTI  MIANPHUEMCTBA HA  OCHOBI  OINIHKH
MOKA3HUKIB PEHTA0ENbHOCTI, JIKBIAHOCTI Ta BapTOCTI YUCTUX AaKTUBIB. 3a
pe3yiabTaTU OI[IHKM CTaHy EKOHOMIYHO1 O€3MeKH BHU3HAYE€HO, W0 KOMIIaHIA
3HaXOAUTbCA B CTiHKoMy (iHaHCOBOMY cTaHl. [l mojaneuioi epeKkTUBHOT
JUATBHOCTI  OIAOPUEMCTBA  OyJIO  CTBOPEHO 1  pO3poOJIEHO  cleHapid
JIOBIFOCTPOKOBOT'O PO3BUTKY: HeraTuBHHUU. IIpomoHyroTbcs pekoMeHAalii I1o/10
YOpaBIiHHS PU3UKAMHU KOMIIaHIl B 3aJ€XKHOCTI BlJl €KOHOMIYHOTO €(eKTy maHux
crieHapiiB. byno oOrpyHToBaHo, 1o ¢hiHaHCOBO-€KOHOMIUYHA MOJIEINb MO0J1a JBIIOTO
PO3BUTKY MIANPUEMCTBA JOMOMOXKE KEPIBHUIITBY KOMIaHii y OOpoThOi 3
BUHUKAIOYMMU PU3UKAMH Ta y 30UIbIIEHH] KamiTanai3ailii miInpueMcTBa.

Knwuosi cnoea: GiHAHCOBO-€KOHOMIUHMN PHU3MK, KalliTai3aiis,
TJIaHYBaHHS, MOJICTIOBAHHS, EKOHOMIUHA Oe3IeKa.

Kpaguenko Bepa, Kpusicanosckasn Anna

YIIPABJIEHUE ®PUHAHCOBO-9KOHOMUNYECKUMH
PUCKAMMU NPEANPUSTUSI HA OCHOBE JIOJTIOCPOYHOM
MOJIEJIM PA3BBUTUA

B cratbe paccmaTpuBalOTCS TEOPETHUYECKHME OCHOBBI  (PMHAHCOBO-
SKOHOMUYECKOTO pHUCKa, (PMHAHCOBOTO MOJECIUPOBAHUS W METOJIbl YNPABJICHUS
MPEINPUITAEM HA OCHOBE JOJITOCPOYHBIX MOJEIEH pa3BUTHA. BhINOIHEH aHANMU3
TEKYILIETO COCTOSIHUSI (PMHAHCOBO-XO3UCTBEHHON NEATEIIbHOCTH MPEANPUSITUS Ha
OCHOBE OIICHKH MOKa3aTesell peHTa0eIbHOCTH, JIUKBUIHOCTH U CTOUMOCTH YHCTHIX
akTUBOB. [10 pe3ynbTaTaM OIEHKH COCTOSIHUS SKOHOMUYECKON O€30M1acHOCTH
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OMPEIeNICHO, YTO MPEANPUITUE HAXOJIUTCS B YCTOMYMBOM (PUHAHCOBOM COCTOSIHUHU.
Jnst nanpHeimed 3QGeKTUBHON NESITENbHOCTH MPEANPUSTUS ObLIO CO3/IaHO U
pa3paboTaHo CLHEHapUil  JOJrOCPOYHOrO  PA3BUTHUA: OTPHUIATETHHBIMN.
[IpennararoTcs pekoMeHJAIMM 1O  YIOPaBICHUIO pPUCKAMH KOMIIAHUU B
3aBUCUMOCTH OT »KOHOMHUYeckoro 3¢@dekra cuenausi. bpuio o00CHOBaHO, 4YTO
(UHAHCOBO-9KOHOMHYECKAs] MOJIEIh JANTbHEHIIET0 Ppa3BUTUS  MPEATPUITHS
MOMOET PYKOBOJCTBY NpPEANPUSITUS B OOpbOE C BO3HUKAIOIIMMH PUCKAMH U B
YBEITMYCHUH KaTUTATH3AIUN TTPEATPUSTHS.

Kniouegvie cnoea: (PpUHAHCOBO-dKOHOMUYECKUN PHCK, KanuTalIu3alus,
IJIAaHUPOBAHUE, MOJICTUPOBAHKE, SKOHOMHUUYECKass 0€30MacHOCTb.

Kravchenko Vera, Krizhanovskaya Anna

MANAGEMENT OF FINANCIAL AND ECONOMIC RISKS

COMPANIES BASED LONGTERM DEVELOPMENT MODEL

The article deals with the theoretical basis of the financial and economic
risks, financial modeling and management methods, based on long-term
development financial models.The analysis of the current state of financial and
economic activity of the enterprise was based on the assessment of indicators of
profitability, liquidity and net asset value. The evaluation of economic security
status showed that the company is in a stable financial position. With a view to
improving the efficiency of operations of the enterprise, three scenarios of long-
term development were created: negative 1. We offer recommendations on
company risk management, depending on the economic effect of these scenarios. It
has been shown that the financial and economic model of the future development
of the company LTD «Telecard-pribor» will help guide the company in dealing
with emerging risks, and to increase the company's capitalization.

Keywords: financial and economic risk, capitalization, planning, modeling,
economic security.

IlocranoBka mpoOjemu. IIpobGrema ympaBiaiHHA PU3UKOM, IMOJOJAHHS
HEBU3HAYEHOCTI1 MOCTIMHO aKTyalibHa B OyAb-SKOMY CEKTOp1 eKOHOMIKH. KoxHui
€KOHOMIYHUM CYO’€KT Ha BCIX PIBHSX BiUuyBa€ Ha cOO01 BIUIUB HEOPAMHAPHUX
CUTyalli Ta HerepeadauyeHnx o0CTaBuH, Ha
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KOTpl HEOOXIHO aJeKBaTHO Ta IIBUAKO pearyBaTu. BuacHo Ta edeKTUBHO
pearyBaTd Ha pUBUKH 3alopykKa CTaOUIBHOIO PO3BUTKY Ta IMO3UTHBHOTO
(iHaHCOBOTO  pe3ysibTaTy KOXKHOIO  MiANpUEMCTBA. AHami3  (iHAHCOBO-
€KOHOMIYHUX PpHU3HUKIB Ta iX KUIBKICHE BHUMIPIOBAHHS JO3BOJSIE TOPIBHITH
BEJIMYMHY PU3HKY PI3HUX TOCMOAAPCHKUX OMepalliil Ta 00MpaTu TON BapiaHT, IKUN
HalOlIbIllle  BIAMOBiAa€  OOpaHId  MIANPUEMCTBOM  MOJITUII  YIPaBIIHHS
rocrnoAapchkoro AisbHICTIO. OOpaHa [Jis HaMMCaHHS CTaTTl JIOBTOCTPOKOBA
MOJIEIb PO3BUTKY J103BOJISIE CIIPOTHO3YBATU MaOyTHI €KOHOMIYHUN PE3yIbTaT Y
B3a€EMO3B’SI3KYy 31 30BHINIHIMU (akTOpamMu, SKi BIUIMBAIOTh Ha JISUIBHICTh
nignpueMcTBa. [{uM 1 3ymMoBiieHa akTyalbHICTh TEMU POOOTH.

AHaJIi3 0OCHOBHMX J0CJTiuKeHb Ta NyOJikaniii. Y nepekmaal 3 aHTIHChKOT
MoBH «risk» — 11€:

1) HebGe3rmeka,

2) cTymiHb HEBU3HAYEHOCTI, BIPOT1HICTh, MOKJIUBICTH,

3) cutyarisi, KOJIU pe3yabTaT OyAb-SIKOTO EKOHOMIYHOIO BHOOPY Mae
BUMAJKOBUM XapakTep, aje MpU IbOMY BIIOMO IMOBIPHICHHH PO3MOALI 3HAYEHb
bOro pe3yapraty [1, c. 603];

4) HEBU3HAYCHICTh, KA BEl€ 1O MOXIHUBOCTI BTpaT ab0 HEOTPUMAHHS
JI0XO/y B OUiKyBaHOMY po3Mmipi [ 18, c. 348].

[IpyHIMTIOBUM JOOMpAIIOBAaHHSAM TEOpii PHU3MKY CTajla i1es MOTHBAIlil
MOBEJIIHKU CYO'€KTIB TOCHOJAPIOBAHHS, SIKI KEPYIOTHCS B IPOIIEC] €KOHOMIYHOI
JUSTIBHOCTI, 3 OJJHOTO OOKY, 30UIBIIIEHHSIM OYIKYBaHOTO JOXOAY, a 3 IHIIOTO OOKY
3HIKEHHSIM PIBHS PU3UKY, 1I€ MOXHA NpocTexkutu B podbotax k. Keitnca [7], @.
Haiita [14], Knight F.H. [20] Ta iH. IcHyt0oul B cydacHiii €KOHOMIUHIN JiTepaTypi
TPaKTyBaHHS TEPMiHA «PU3UK» MOKHA 3TPYNyBaTH B Taki rpymnu (Tadmn.l).

Tao0muis 1
Kiacudikaiis noHATTS «pU3NK» Y HAYKOBIU JIITEpaTypi
ABTOp, KEPETIO BusHaueHHs OHATTS «PU3UKY
1 2
Axyenm na cknadogomy enemennty 6y0b-saKoi YNpasiiHCbKOI OislIbHOCTI
Bitmnacekuii B.B., CUTYyallis, KOJIM MAalOTh MiCIle HEBU3HAYEHICTb,
BenukoiBanenko I'I., | koH(IIKT, HasiBHA OaraToBapiaHTHICTh, 1 KOJIU
[2], OJTHOYACHO HE BCl aJIbTEPHATUBHI BapI1aHTH
Bnayxosa H. M. [3] OJTHAKOBOIO MIPOIO CIIPUSITIIMBI
Axyenm Ha iMOBIPHICMb (MOJCAUBICIL) NOMUIKU AOO YCHIX)Y
Innamenko C.M., [6] | MOXKIHBICTH a00 3arpo3a BIIXUJICHHS PE3ybTaTIB
KOHKPETHHUX PIlIeHb a00 A1l B1Jl O4IKYBaHUX
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ITponosxk. Tabm. 1

1 2
Ky3pmin O.€., HMOBIPHICTb BUHUKHEHHS BTPAT, HEIOOTPUMaHHS NMPUOYTKIB,
[onmonsuak H.I., [10] | HebGaxkaHOTO PO3BUTKY cepeloBUINA (PYHKIIOHYBAHHS,
BiJIXMJICHHS BiJ] YCTAHOBJICHUX IILIEH
Mammuna H.L., [13] IMOBIpPHICTb BTPaTH MIANPHUEMCTBOM YAaCTHHU CBOIX PECypCiB,
HEIOOJIepKAHHA JIOXOJIB YM TMOSBU JOJATKOBUX BUTpPAT Yy
pe3yibTari 3AiMCHEHHS TMeBHOI BUPOOHHMYOI 1 (QiHaHCOBOI

TUSUIBHOCTI
IBuenko L.YO., [6], - MOXIIMBICTh BIIXWICHHS BiJ mependadyBaHOi METH,
JlonaroBcekuii B.I'., 3apagu  AKOi  3MIHCHIOETbCS ~ BUOpaHa  ajlbTEpPHATHUBA;
[11], MOJJIMBICTh MaTepiaJbHUX, MOPAJbHUX Ta IHIIUX BTparT,
Ilerna, A.B., NOB’3aHUX 3 BHOpPaHOIO B yMOBaX HEBU3HAYEHOCTI,
l'onoBanenko M.B., aJbTEPHATUBOIO

[19]

Axyenm na Hebe3neyi MONCIUBUX 6MPAM

3aropoxaniit A.T., yCBiIOMJICHHS HeOe3eK BUHUKHEHHsI Herepe10aueHnx BTpaT

Boznrok I'. JL., [5] OYIKYBaHOTO NPUOYTKY Yy 3B’A3Ky 3 BHIIAQJKOBUMHU 3MiHAMHU
YMOB €KOHOMIYHO{ JisTbHOCTI, HECOPUATIMBUMHU 0OCTABUHAMHU

Paiiz6epr b.A., [16] 11 BapTiCHE BUPAKEHHS IMOBIPHOCTI MOJIi1, 110 BE/IE IO BTpaAT

Axyenm Ha cumyamusHii xapakxmepucmuyi 0isivHocmi abo nooii

Homnens JI.1., [4] JISUTBHICTh, TIOB’s3aHa 3 TIOJIOJIAHHSAM HEBHM3HAYCHOCTI B

Ky3nenosa 1.O., CUTYallii HEMUHYYOTO BHOOPY, Y MPOILEC] IKOTO € MOXJIUBICTb

Kpapuenko B.O., AKICHO 1 KUIBKICHO OI[IHUTH WMOBIPHICTh JIOCSTHEHHS

Mamotenko  O.}O., | nependadeHoro pe3yabTary, HeBJayl, BIIXUICHHS Bil METH

[]

Axyenm Ha o3uayi KOMNIEKCHOI 00'€KmMueHo-cy0'ekmueHoi ekoHOMIUHOT Kame2opii
Henocexkun A. O. [15], | sKicHa ~ O3HAaKa  KOMIUIEKCHOI  OO0'€KTMBHO-CY0'€KTUBHOL
€KOHOMIYHOT KaTeropii, 0 BUpPakae MOXJIUBICTh BIIXUIICHHS
BiJ] HAMIYEHOT0, OUIKYBaHOTO PE3YJbTaTy
Jlyk’snoBa B.B., 00’€KTUBHO-CY0’€KTHBHA KaTEropis, MOB’A3aHa 3 MOJO0JIaHHAM
I'onosau T.B., [12] HEBU3HAYEHOCTI, BUIAJKOBOCTI, KOH(QIIKTHOCTI B CHTYyaIlil
HEMHUHYYOTO BHOOpY, IIO BiOOpa)kae CTYMiHb JOCATHEHHS
cy0’ €KTOM OUYIKYBaHOTO PE3YJIbTaTy
Caxapnesa .1, 00’€KTUBHA PEaNbHICTh, AKY HEOOXIJHO BpaxoBYBaTH i/ 4ac
nsra O.B., [17] TUTAHYBaHHS JISUTBHOCTI B MAOyTHEOMY

[TpoBiBIIM aHATI3 CIIIKEHb Y cepl MOHSATTS PU3UKY, MOKHA BIIMITUTH, 110
Ha CHOTOJIHI Cepell HAYKOBI[IB HEMAa€ 3arajJbHOBH3HAHOTO BU3HAYECHHS TEPMIHY
pusuk. [lornsiam HayKOBIIB BiAPI3HAIOTHCS 3 MPUBOJIY TOTO YU PHU3UK — 1€
HMOBIPHICTh 4M 00’ €KTHBHA peanbHICTh. J[MCKyCisl HayKOBIIB BIIOYBAa€ThCs MPHU
BU3HAYEHHI MOKJIMBHX HACIIJIKIB PU3UKY, JESAKI CTBEPIKYIOTb, LIO BIH HeEce
TUIbKU HETaTUBHUUN pe3yNbTaT, MPOTE € TYMKH, 110 HACIIIKOM PU3UKY MOXe OyTH
SIK HETaTUBHHUH, TaK 1
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[IO3UTUBHUHU PE3yJIbTAT.

Ha ocHOBI mnpoBeneHOro aHamidy, aBTOpaMHU 3alpOIIOHOBAHO BJIACHE
BU3HAYEHHSI MOHSITTS PU3HK: PU3UK — HEBII'€MHA yMOBA IS 31IMCHEHHS i1 (TTO111)
3 IMOBIpHICHUMH TIO3UTHBHUMHU a00 HETaTUBHUMH HACIIIIKaMH, 110 BUPAKAETHCA
B MOJKJIMBOCTI OTpUMaHHs NpUOyTKYy abo 30UTKy. Take TIIyMayeHHs pPH3UKY,
HaJaJI0 MiACTaBU JOCHIIUTA PU3UK HA OCHOBI JIOBFTOCTPOKOBOI MOJIETI PO3BUTKY
MIIIPUEMCTBA.

MeTo0 cTaTTi € JOCHIKEHHS CUCTEMH YHpaBiiHHSA (PiHAHCOBO-
€KOHOMIYHMMHM pHU3UKAMH Ha OCHOBI JIOBITOCTPOKOBOI MOJIENl PO3BUTKY, Ha
MIOPUEMCTBI, 10  3aiiMaeTbCcsi  BUPOOHUITBOM  CIICKTPONPUIIAIIB  Ta
pPaJlOCNIEKTPOHHOT amapaTypd MOOYTOBOTO Ta CHEIalbHOTO MPU3HAYCHHS;
BU3HAYCHHS OCHOBHUX PHU3MKIB Ta €JEMEHTIB CHUCTEMHU VYIPaBIiHHS HUMH,
mo0y/10Ba KOHIENTYaIbHOT Ta MATEMAaTHYHOI MO/JIEJ1 YIIPaBIIHHS pU3UKAMU.

OcHoBHi pe3yabTaTu AociaigxkeHHss. HeMOXIMBO MOBHICTIO BUKIIOYUTH
MOXJIMBICTh PU3UKY 3 MIANPUEMHUIIBKOIL AISIBHOCTI. AJie TaK caMO HEB1/I’ €EMHOIO B
KUTTI MANPUEMIST € 1 O0opoThba 3 MOXIMBUMH pusukamu. Came oOMexeHe
VSIBIICHHSI PO PU3UK — 11€ OTOTOXHEHHS MOT0 3 MOXIHUBUMHU «30uTKamMuy». OgHak
TaKe PO3YMIHHS PU3UKY HE BIJMOBIIA€ HOTO CYTI SIK €KOHOMIYHOT KaTeropii.

KitouoBuM  3aBlaHHSIM  MEHEIKMEHTY OyIb-KOTO MIANPUEMCTBA €
MakcuMi3allis BapTOCTI KepoBaHoi kommaHii. Came TOMy, 3MiHa BapTOCTI
KOMIIaHli 3 TOYKH 30py 3apyODKHOI Ta MIXKHAPOJHOI MPAKTHKU, € KIOYOBUM
PU3HUKOM, 3 SIKUM JIOBOJAUTHCS CTHUKATHCS MEHEIXKMEHTY B MPOIECI YNpaBIiHHS
pU3HKaMH 3MI1HU ()IHAHCOBO-E€KOHOMIYHOTO CTaHy MiNPUEMCTBA.

Jlnst uinedt mporHo3yBaHHA MaWOyTHBOT JUHAMIKM OCHOBHHMX IOKa3HHKIB
OMepaIifHO-TOCIOAAPCHKOI JISNIBHOCTI MIJNPUEMCTBA, MEHEIKMEHT KOMMaH1!
3a3BMYail BUKOPUCTOBYE IHCTPYMEHTH (DIHAHCOBOTO MOJEIIOBAHHSA, TakKl SK
JIOBrOCTPOKOB1 (DIHAHCOBI MOJIeNll PO3BUTKY, IPYHTYIOUHUCh Ha pe3yjbTaTax
MoOYyIOBU SIKMX, MEHEIP)KMEHT KOMMAaHI MOXe MPUHAMATH YNPABIIHCHKI PIICHHS
Ta IMIJIEMEHTYBaTH CTpaTeriyHl ¥ TaKTUYHI 1HCTPYMEHTH I1JIBUIICHHS
e(eKTUBHOCT1 JISNIBHOCTI KOMMAHIi , a TaKOX aHali3yBaTH, SK MPUUHATI B
MaiiOyTHbOMY PIIIEHHSI MOKYTh BIUIMHYTH Ha 3MiHY BapTOCT1 KOMIIaHIi.

Ha pgymky Dinsmenko C. M. [7] NOHATTS €KOHOMIYHOI Oe3IeKu
MIJIPUEMCTBA BKIIIOYA€ B ceOe (PIHAHCOBY, IHTEIEKTYallbHY, KaJpOBY,
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TEXHOJIOTIYHY, MIPABOBY, €KOJIOT1YHY, 1H(OpMAIIIliHYy Ta CHIOBY CKIaJ0Bl. Takox
JI0 HUX CJIiJI OJAATH PUHKOBY, a TaKOXK 1HTEep(ENCHY CKIIaIoBY, IO XapaKTEepU3ye
HaJIAHICTh B3a€MOJIIi 3 €KOHOMIYHUMHU KOHTpareHTaMu MiANPUEMCTBA. 3 TOYKHU
30py 3a0e3MnedYeHHs] eKOHOMIYHOT O€3IMeKH MIAIMPUEMCTBA, KIIFOUOBOKO CKJIAJI0OBOIO,
Ha Hally AYMKY SIBJSIEThCS (PIHAHCOBA CKJIA0BA.

diHaHcOBa  CKJIaJoBa  xapakTtepuzye  (iHaHCOBY  3a0€3IMEUEHICTh
mignpueMctBa. [Ipo ocnabinenHss ¢iHaHCOBOI O€3MEKHM CBIIYATh: 3HMKEHHS
JTIKBIJHOCTI; MIABUIIEHHS KPEIUTOPCHKOI Ta AeOITOPCHhKOI 3a00proBaHOCTI;
3HMKEHHSI (PIHAHCOBOI CTIMKOCTI 1 T. M. 3a JaHy CKJIAJ0BY €KOHOMIYHOI O€3MeKu
BIIMOB11a10Th ()IHAHCOBI 1 €EKOHOMIYHI Ci1y>k0u mianpuemcTBa. Ha 1ymKy aBTOpiB,
OILIHKY (hiHAHCOBO1 OE3MEKU MIAIMPUEMCTBA MOKHA BUKOHATH HA OCHOB1 aHali3y
1oro (¢iHaHCOBOi CTIMKOCTI, CTYMIHb SIKOi BUBHAYAETHCS BUXOJAYU 3 JIOCTATHOCTI
00IroBUX KOMITIB (BJaCHUX a00 MO3UKOBUX) JUIsl 31MCHEHHS] BUPOOHUUYO-30yTOBOT
misuibHOCT1. OIHOYHUMH HOKA3HUKAMH €:

+Ec - wnagmumok (+) abo Hectadya (-) BIACHUX OOOPOTHUX KOIITIB
HEOOX1MHMX Juisi (OpMyBaHHS 3amaciB 1 TOKPUTTS BUTPAT, IMOB'S3aHUX 3
rOCIOAAPCHKOIO MISUTBHHICTIO MIATIPUEMCTBA;

+ET - HaIIUIIOK YM HEIOJIK BIIACHUX OOOPOTHHX KOIINTIB, a TaKOX
CEPETHLOCTPOKOBUX 1 IOBTOCTPOKOBUX KPEAUTIB 1 MO3HUK;

+EH - Hajyuimok abo HecTaya 3arajabHOi BEITUIYUHA 00OPOTHUX KOIIITIB.

I1i moka3HUKHM BIATMOBIAAIOTH MMOKa3HMKAM 3a0€3MEeUeHOCT] 3amaciB 1 BUTpAT
JoKepenaMu X popMmyBaHHs. BoHM po3paxoBYIOThCS 32 TAKUMH (POPMYJTIAMHU:

+Ec = Ec -7, (1);
+Er = (Ec + K1) - Z, (2);
+En = (Ec + Kt + Kt) - Z, (3);

ne Z — cyma 3amnaciB 1 ButpaT; Ec — cyMa BiacHMX OOOpPOTHUX KOIITIB
nignpueMctBa; Km — cepeHbOCTPOKOBI 1 JOBIOCTPOKOBI KPeAUTH Ta mo3uku; Kt
— KOPOTKOCTPOKOBI KPEIWTH 1 MO3UKH. B 3aleXHOCTI Bif 3HA4YE€Hb OILIIHOYHUX
MOKa3HUKIB BUAUISIOTH M'SATh 00jacTei (iHAHCOBOI CTIMKOCTI (00macTel pu3nKy).
IM MO’KHA MOCTaBUTH y BiAMOBIAHICTS M'STH PiBHIB (DiHAHCOBOI Oe3MeEKH.
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Po3paxyHok o1iHku piBHA (iHaHCOBOi Oe3meku minnpueMctBa TOB
«Tenexapt-Ilpunan» nanano (tadiu. 2).
Tabnuis 2
Ouinka piBHs ¢diHaHcoBoi 6e3neku nianpueMctsa TOB «Tenekapt-
[Tpunany, Tuc. rpH.

Pix
Ne IMToka3HuK 2013 2014 2015 Hani
1. | Km 14 398 0 0 PO3paxyHKiB
2. | Kt 10997 | 24410 | 24410 | Tabmmi 2
3.1 Z 36925 | 39238 | 43883 | cBUtaTh, MO
fa 4. | Ec 31945 | 40108 | 47202 | Kwem 2015
pOKy 5 | +Fc 4930 70 3310 TOB
6. | £ET 9418 370 3319 «Tenekapt-
7. | +Eu 20415 | 25280 | 27729 Ipunany

XapaKTEPU3Y€EThCSl  A0CONIOTHOIO  (PIHAHCOBOIO  CTIMKICTIO Ta aOCOJIOTHOIO
Oesnexkoro (Koau g (PYHKIIOHYBaHHS MIAINPUEMCTBY JOCTAaTHbO BIACHUX
00OpPOTHHX KOIITIB) OCKUIbKK NOKa3HUKU Ec, ET u EH icToTHO Ounbiiie HYS.

Jlnst moOyioBU JTOBTOCTPOKOBHX (PIHAHCOBUX Mojene OyB chopmMoBaHuit
JOoCTaTHIA MacuB 1H(oOpMalli s CKIaJaHHS PI3HUX CIHEHApIiiB IMOJaIbIIOTro
po3Butky TOB  «Tenekapr-Ilpunaa» 13  3acTOCyBaHHSM  1HCTPYMEHTIB
JIOBIOCTPOKOBOT'O ()iHAHCOBOTO MOJIETFOBAHHS.

['onoBHOIO MeTOI0 TOOYJOBU JOBIOCTPOKOBUX (DIHAHCOBUX MOJEIEH B
paMKax oOpaHUX cleHapiiB MallOyTHHOTO PO3BUTKY MIJNPUEMCTBA € OIlIHKA
KJIFOYOBOTO PU3UKY, 110 CTOITh MEPE] MEHEKMEHTOM KOMIMAaHIi - 3MIHU BapTOCTI
MINPUEMCTBA.

VY cucTtemi IOBrOCTPOKOBOTO IUIAHYBaHHS MepeadavyaeThes, 10 MaildyTHE
MOXK€ OyTH BH3HAUYCHE Ha OCHOBI TMOKAa3HWKIB MISJIBHOCTI MIANPUEMCTBA B
MUHYJIOMY HUISIXOM eKcTpanossnii. EkcTpanonsiis - momupeHHs BCTAaHOBIICHUX Y
MUHYJIOMY TEHJICHI[IA Ha MallOyTHII nepio.

[HmmMmu  ciioBamu, pO3pOOHMKK JOBTOCTPOKOBOIO IUIAHY BHUXOASTH 3
nepeyMoBU, 10 B MalOyTHbOMY YMOBHM [iSJIBHOCTI MIANPUEMCTBA HE
MOTIPIIYBATUMYThCS (2 MOXKE, HABITh OYyTh KpalUMU ), a MiICYMKH
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JUSTTBHOCTI - KpalliMU MOPIBHSHO 3 MUHYJIUM.

JIns 1iIed OIiHKK TOTOYHOI PMHKOBOI BapTOCT1 MIANPHEMCTBA aBTOPAMHU
OyB 3acTOCOBaHMM METOJ JUCKOHTYBaHHS TrpomoBux mnorokiB (JEIL) 3
ypaxyBaHHSIM HaBeJEHO1 TepMiHAJIBHOI BapTOCTI 3 JOJABAHHSIM BAapTOCTI YHCTHUX
aKTHBIB MiANpPUEMCTBA (JTIKBIJAIIIHOIO BapTICTIO).

BusHaueHHs MPOTrHO3HOTO TEPIOAY 3aJekKUTh Bi 00cAry iH(popmarlii,
JOCTaTHLOI JJIsi MIATOTOBKH MPOTHO3Y, LIO J03BOJISIE MEepen0avyuTh BEIUYUHY
IPOLIOBUX MOTOKIB.

B stkocTi mporHo3HOTO OepeThes Nepiofl, Mo TPUBAE 0 TUX Iip, TOKU TEMITU
3pOCTaHHsI KOMIIaHii He CTa0LII3yI0ThCA (MependavaeTbes, M0 B MOCTIPOrHO3HUN
nepioJ MOBUHHI MaTh MiCIle CTaOUIbHI JOBIOCTPOKOBI TEMIM 3pOCTaHHS abo
HECKIHYCHHUM MOTIK TOXOIB).

Posrnsinemo copMoBaHy 3ropHyTy (piHAHCOBY MOJENb JJIsi HEUTPaIbHOTO
CIICHAp1I0 PO3BUTKY MMOA1H (TabI. 3).

Ta6muis 3
HelitpanbHuii ciieHapiit pO3BUTKY HIAIPUEMCTBA
TOB «Tenekapr-IIpunan»

OcHOBHI MMOKa3HUKHU 20162017
iTBHOCT] 201312014 (2015 a |
Cykynnuit oocar noxoniB| 33 | 49 | 57 | 63 | 69
mignpueMcTBa, Tuc. rpa. | 281 | 587 | 338 | 072 | 379
diHaHCOBUH pe3ynabTaT

10 aMOpTH3aIlii,

(iHaHCOBUX BUTpAT Ta 10 | 12
onoJaTKyBaHHs, TUC. TPpH.|8 536|4 028|8 573| 482 | 254
Uuctuit hiHaHCOBUIA -2

pe3yJIbTaT, TUC.TPH. 49 | 328 |2 770|1 1742 591
3arajgbHa JTIKBIIHICTD 1,701 1,41 [ 1,271 1,34 | 1,42
[IIBuaka JIIKBIZHICTD 0,47 10,38 10,64 10,690,775
PenTalbenbHICTh

npoaaxis, % 0,15-4,69]4,83 1,86 3,74
PenTabenbHICTh

AKTHUBIB, % 0,051-2,94(2,53 11,02 (2,12
BapricTh uncTux aktuBiB,| 46 | 41 | 39 | 40 | 42
THUC. TPH. 670 | 007 | 158 | 332 | 923

Y  pe3ynbTaTi MPOBENEHOrO0 MOJENIOBaHHA MaWOyTHHOI JIMHAMIKHU
(h1HAaHCOBOTO CTaHy MIAMPUEMCTBA B paMKaX HEUTPAIIbHOTO CIIEHAPIIO
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PO3BUTKY Toiil, Oyna chopmMoBaHa OIlIHKA MOTOYHOI KamiTajizalli KoMmaHii Ha
piBHi B 71 721 Tuc. rpH.

VY pa3i peanizanii HEUTPaAJIbHOTO CIIEHAPII0 PO3BUTKY MOJIM, 3arajabHUN
¢inancoBuit cran TOB «Tenekapt-Ilpunaa» mnokpamuTbes, B 4OMy MOXKHA
NEPEeKOHATHUCS,  MPOAHAII3YBAaBIIM  JUHAMIKy  IOKa3HHMKIB  JIIKBIJHOCTI,
pEHTa0ENbHOCTI, @ TaK CcamMO MOKa3HMKAa BapTOCTI YMCTHUX AaKTUBIB: 3HAYEHHS
Koe(ilieHTa 3arajbHOi JIKBIAHOCTI, IO XapaKTepU3y€ JIOCTATHICTb 00cCsTy
00OpPOTHUX aKTUBIB JJISI LIJIEH MOKPUTTS MOTOYHUX 3000B's13aHb KOMIAaH1i BUPOCTE
B 2018 poi no noznauku B 1,51 3 1,27 (na xinenn 2015 poky) (puc. 1).

YUCTHH JAHAMHKA NNOKA3ZHHKIB
6 000 ®PIHAHCOBHH JIKBIJTHOCTI
PE3VJIBLTAT, THC.TPH. 2,00
3aranbHa
4 000 1,50 NKBIAHICTD
2 000 1,00
a = Hllsuaka
0 050 . . % % NiKBigHICTb
2013 28%4 2015 2016 2017 2018 E EE EE- E5 B =g
-2 000 (M (@ (m 0,00 FE—FE-EEREEEEEEEE ABconoTHa
2013 2014 2015 2016 2017 2018  niksigHicTb
4000 m @ m
JAHHAMIKA ITOKA3ZHHKIB
PEHTABEJIBHOCTI
10,00%
PeHTabenbHicTb
npojaxis
5,00%
B B % = PeHTabebHiCTb
0,00% = = E = = aKTuBiB
2013 2(§4 2015 2016 2017 2018
-5,00% (m (m (m PeHTabenbHicTb
BAacHoro
Kanitany
-10,00%

Puc. 1. JIunamika oCHOBHUX (D IHAHCOBHUX MOKA3HUKIB JIJI1 HEUTPAIBHOTO
CIICHap1Io

Y  pe3ynbTaTi MPOBENEHOrO0 MOJEIIOBAaHHA MalOyTHBOI JMHAMIKHU
¢dinancoBoro crany TOB «Tenekapt-lIIpunan» B paMmkax HEHTpaIbHOTO
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CIIEHapiI0 PO3BUTKY MOAiIN, Oyna chopmMoBaHa OI[iHKA MOTOYHOI KamiTamizamii
KoMmmaHii Ha piBHI B 71 721 Tuc. rpH.

VY pasi peanizanii HEUTPAIbHOTO CIIEHAPII0 PO3BUTKY MOJIM, 3arajabHUN
(diHaHCOBUH CTaH MIANPUEMCTBA MOKPAUIUTHCS, B YOMY MO>KHA MEPEKOHATHCS,
MIPOAHaJI3yBABIIM JUHAMIKY MTOKa3HUKIB JIKBIIHOCTI, pEHTA0EIBHOCTI, a TaK CaMO
MOKAa3HHWKA BapTOCTI YWUCTUX AaKTUBIB: 3HAYECHHS KOE(PII€HTAa 3arajabHOi
JKBIJHOCTI, 1110 XapaKTEPHU3ye TOCTATHICTh 00CATY 0OOPOTHUX aKTUBIB Jis LLIEH
MOKPUTTA MOTOYHHUX 3000B's3aHb KoMmaHii Bupocte B 2018 poiil 10 mo3Ha4YKu B
1,51 3 1,27 (3Hauenns Ha kiHenp 2015 poky).

[loka3HUKK TIBUJKOI JIKBIJHOCTI 1 aOCOJIFOTHOI JIKBIIHOCTI TaK caMo
3HAYHO BUPOCTYTh.

Pexomenpanii moao ynpasiaiHHA (HIHAHCOBO-€KOHOMIYHUMH PU3UKAMHU B
paMKax peanizallli HeMTpaJTbHOrO CIIEHAPIIO:

- JUISl TOCSITHEHHS 3allJITAHOBAHMX TMOKA3HUKIB 3a 3arajJbHUM OOCSITOM
peamizamii  mponykuii  meHemxMmenty TOB  «Tenekapt-Ilpunan» HeoOXinHO
MIJBUIIUTH €()EKTUBHICTh CBOET JIJIBHOCTI B paMKax 30yTy CBO€I MPOIYKIIii,
30KpeMa, pO3IIUPUTH KUIbKICTh KaHaJiB MPOJAXKIB, 3allJIaHyBaTH 3aXO[IH,
MPOBECTH ONMTUMI3aIli}0 MOTHBALIINHOI CKJIaJOBOT KOMEPIIIHHUX MIIPO3ALUTIB, a TaK
caMO CBO€YacHE pearyBaTu Ha 3MIHU B KOHKYPEHTHOMY CEPEIOBUIIL;

- NIATPUMKA HEOOXIAHOT Map>KUHAIBHICTH B PO3pi3l COOIBApTOCTI
BUPOOHUIITBA MOXHa 3a0€3MEYUTH 3a PaxXyHOK MiJABUIIEHHS €()EeKTUBHOCTI
KOHTPOJIIO 3a BUTPAYaHHSM pECYpCiB, 30KpeMa, IMIUIEMEHTYBAaB MpOrpamu
MIJBUIIEHHS SKOCTI BHUTpPAuyaHHS pECypciB, a TaKOX MpPOrpaMu KOHTPOIIO
BUTpPAYaHHS MaTepiaiiB;

- Ui TOro 10 O PpO3IMIMUPUTA BUPOOHUUY JIHINKY MPOAYKIIIT,
MEHEIPKMEHTY MIJIPUEMCTBA BapTO HA JAAIbHHOMY KIHI[I TOPU30HTY ILJIAHYBAHHS
PO3MIISITHYTH MOKJIMBICTb 3alIyCKY HOBUX 1HBECTUIIMHUX MPOEKTIB.

Posrnsinemo chopmoBaHy 3ropHyTy (iHAHCOBY MOJENb [JIsi MO3UTUBHOTO
cueHapito po3Butky nojiii TOB «Tenekapt-IIpunan» (tadm. 4).

Peanizanis MO3UTHBHOIO CIEHAPIIO PO3BUTKY TMOJINA, NpU JOTPUMAaHHI
MmeHemxkMeHToM TOB  «Tenekapt-Ilpunan» pexkoMmeHpaaiii, g03BOJHMTHL Ha
ropu3oHTi mianyBaHHa 2016-2018 pokiB 1OMOITHCS €KOHOMIYHOIO €(EeKTy B
00cs31 20529 tuc.rpa. Kaniranizamis TOB
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«Tenexapt-Ilpunan» npu uboMy clieHapii po3BUTKY nojii (Ha kiHelps 2015 poky)
ckiane 93511 tuc. rpH.

Tabmuns 4
[To3utuBHUIA clieHapidl PO3BUTKY MIANPUEMCTBA
TOB «Tenekapr-IIpunan»
OCHOBHI  TOKA3HUKH| 513 | 5014 | 2015 | 2210 1017 (m)| 2018 ()
ISUTBHOCTI (I
CykynHun o0csr
TOXO/I1B
MiIIPUEMCTBA,
THUC. TPH. 33281 |49 587| 57 338 |68 806| 82 567 | 99 080
dinaHcoBHI
pe3yabTar 110
aMOpTH3allii,
(hiHaHCOBUX BUTpAT Ta
OMOJIaTKyBaHHSI, THC.
IpH. 8536 [ 4028 | 8573 |12635| 17224 | 22 846
Uuctuit  (inancoBuii
pe3yJIbTaT, TUC. TPH. 49 -2328| 2770 [ 2896 | 6567 | 11065
3arajgbHa JIKBIJIHICTD 1,70 1,41 1,27 1,36 1,49 1,66
[IIBuaKa TKBIOHICTD 0,47 0,38 0,64 0,71 0,82 0,96
PenTalbenbHICTh
npoaaxis, % 0,15 | 4,69 | 4,83 4,21 7,95 11,17
PenTalbenbHICTh
aKTUBIB, %0 0,05 | -294 | 2,53 2,48 5,14 7,69
BapricTh YUCTHUX
AKTHBIB, THC. TPH. 46 670 [41 007| 39 158 [42 054| 48 622 | 59 687

Y  pe3ynbTaTi MPOBENEHOrO0 MOJENIOBaHHA MaWOyTHHOI JIMHAMIKHU
(bIHAaHCOBOTO CTaHy MIANPUEMCTBA B paMKax IMMO3UTHUBHOTO CIIEHAPil0 PO3BUTKY
o, Oyna chopMoBaHa OIliHKA MOTOYHOI KammiTaai3allii KoMIaHii Ha piBHI B 93
511 Tuc. rph.

VY pa3i peanizailli MO3UTUBHOTO CIIEHApil0 PO3BUTKY MOAIN, 3arajabHUN
(iHaHCOBUU CTaH MIANPUEMCTBA 3HAYHO TMOKPAIIUTHCS, B UYOMY MOXHA
MEPEeKOHATHCS,  NPOAHANI3YBaBIIM  JIMHAMIKY  TOKA3HUKIB  JIIKBIJHOCTI,
pPEHTa0ETBHOCTI, & TaK cCaMO MOKa3HUKA BapTOCT1 YUCTUX
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aKTUBIB: 3HA4YEHHS KoedillleHTa 3arajibHOi JIKBIIHOCTI,
JOCTaTHICTh 0O0CATy OOOpOTHHUX AaKTUBIB Mg UUIEH TOKPUTTS MOTOYHUX
3000B's13aHb KoMmaHii BupocTe B 2018 pori g0 no3nauku B 1,66 3 1,27 (Ha kiHelb

2015 poky) (puc.

2).
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Puc. 2. lunamika ocCHOBHUX () iIHAHCOBUX MOKA3HUKIB JIJIsl TO3UTUBHOTO

CIICHap1Io

[loka3HUKK WIBUJKOI JIKBIJHOCTI 1 aOCOJIFOTHOI JIKBIIHOCTI TaK caMo
3HAQYHO BUPOCTYTh. 3HAUCHHS MOKa3HUKa PEHTA0EIbHICTh MpoaaxiB 3pocte B 2018
pori 1o 11,17% 3 4,83% B 2015 pori. PentadenbHicTh akTuBiB B 2018 poii
30uTbIIUThCS HA 5,16% B MOpIBHSHHI 13 3HaYyeHHAM Ha KiHeub 2015 poky, a
peHTa0eIbHICTh BIACHOIO Kamitany 30uibiuthess B 2018 pomi Ha 11,46% B
MOPIBHSAHHI 13 3HAYEHHAM 32 aHAJIOTTYHUI 1moka3HuK B 2015 pori.

Junamika BapTocTi unctux aktuBiB (BUA) mokasye, mo B pasi peanizaiii
HEUTPAIHLHOTO CIICHAPII0, 3arajabHe (PIHAHCOBO-CKOHOMIYHUM
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CTaH KOMMaHii OyJae AEeMOHCTPYBaTH MO3UTHUBHY JHMHaMIKy. Pexomenparii 1momao
yopaBiiHHS ~ (DIHAHCOBO-€KOHOMIYHUMHM  PU3MKaMH B paMKax peaiizaiii
MMO3UTHUBHOTO CIIEHAPIIO:

- JUISl TOCSITHEHHS 3allJTAHOBAHUX TMOKA3HUKIB 3a 3arajJbHUM OOCSITOM
peamizamii  mponykuii  meHemxMeHTy TOB  «Tenekapt-Ilpunan» HeoOXinHO
MIABUIIUTH €()EKTUBHICTh CBOET IIJIBHOCTI B paMKax 30yTy CBO€I MPOIYKIIIi,
30KpeMa, pO3IIUPUTH KUIbKICTh KaHaJiB MPOJAXIB, 3allJIaHyBaTH 3aXO[IH,
MPOBECTH ONTUMI3aIlI}0 MOTHBAIIINHOI CKJIaJOBOT KOMEPIIIHHUX MIAPO3ALUTIB, a TaK
caMO CBO€YacHE pearyBaTu Ha 3MiHU B KOHKYPEHTHOMY CEPEIOBUIIL;

- HNIATPUMKA HEOOXIAHOT MAap>KUHAJIBHOCTI B pPO3pi3i cOOIBApTOCTI
BUPOOHUIITBA MOXHa 3a0€3MEYUTH 3a PaXyHOK MiABUINEHHS €()EeKTUBHOCTI
KOHTPOJIIO 3a BUTpavyaHHSM pPECypCiB, 30KpeMa, IMIUIEMEHTOBaH1 MIporpamu
MIJBUIICHHS SKOCTI BHUTpPAyaHHS pECypciB, a TaKOX MPOrpaMH KOHTPOIIIO
BUTpAYaHHS MaTepiaiiB;

— Ui TOro 10 O pO3IIUPUTA BUPOOHUUY JIHINKY MPOAYKIIIT,
Menemxkmenty TOB «Tenekapt-Ilpunan» BapTo Ha JalbHHOMY KiHIII TOPU3OHTY
MJIAaHYBAHHS PO3TJISIHYTH MOXJIUBICTh 3alyCKY HOBUX 1HBECTHUIIHHUX MTPOEKTIB;

- chopMoBanuii 0OCAT BUIBHUX TPOIIOBUX KOIITIB MOXe OyTH (3a
pimenHsam menekMenTy TOB «Tenekapt-Ilpunany) cipsiMmoBaHuUid Ha 1€TO3UTH B
KpEIUTHI oOpraHizalii, B pe3yJbTaTi 4Ooro, OOCAr YUCTOro MOpUOYTKY ICTOTHO
3pOCTe;

- y pasi peanizailii MO3UTUBHO CIEHAPII0 PO3BUTKY MO, MEHEKMEHT
TOB «Tenexkapr-Ilpunaa» Oyae MaTu y CBOEMY PO3MOPSIKEHHI JIOCTATHIO
KUIBKICTh KOILTIB JUJISl PO3TJISY TMOTJIMHAHHS MOCTAYalbHUKIB CBOIX BUTPATHUX
MarepialiB, TUM CAMUM B MEPCIEKTUBI, 3HU3UBIIN CBOI BUTPATU HA BUPOOHUIITBO
MPOAYKIIIi.

Posrnsinemo copmoBany 3ropHyty (iHAHCOBY MOJIENb JJIsi HETATUBHOTO
cueHapito po3BuTky nojii TOB «Tenekapt-IIpunan» (tadm. 5).

Y  pesynabraTi NOPOBEICHOTO  MOJCIIOBAHHS MaMOYTHHOI JMHAMIKHU
¢inancoBoro crany TOB «Tenekapt-Ilpunan» B pamkax HEraTUBHOIO CILIEHAPIIO
PO3BUTKY MOjiH, Oyna chopMoBaHa OIlIHKA MOTOYHOI KamiTamizamii KoMIaHii Ha
piBHi B 54 323 Tuc. rpH.
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Tabmuus 5
Heratusnuii cuenapiit pozsutky TOB «Tenexkapt-Ilpunany

OcuoBrl — MOKASHHKA 513 | 5014 | 2015 | 2910|2017 (1m)| 2018 (1)
NISITBHOCTI (I1)
CykynHuit o0csr
TOXO/11B TIAMPUEMCTBA,
THUC. TPH. 33 281 |49 587(57 338 63072 | 69379 | 76317
diHaHCOBUI pe3ynabTaT
10 aMOpTH3aIlii,
(hbiHaHCOBUX BUTpAT Ta
OMOJIaTKyBaHHSI, THC.

pH. 8536 | 4028|8573 | 7328 8 785 10 423
Uuctuit hiHaHCOBUIA

pE3yabTaT, TUC. TPH. 49 1-2328|2770 | -1349 -184 1127
3arajabHa JIKBIIHICTD 1,70 1,41 | 1,27 1,30 1,35 1,41
[IIBuaka JIIKBIZHICTD 0,47 0,38 | 0,64 0,66 0,68 0,71
PeHTabenpHICTD

Mpoaaxie, % 0,15 | -4,69 | 483 | -2,14 -0,26 1,48
PeHTabenbHICTD

aKTHUBIB, % 0,05 | -294 | 2,53 | -1,20 -0,16 0,92
BapTicTh yucTHX

AQKTUBIB, THUC. TPH. 46 670 [41 007(39 158| 37 809 | 37 625 38 752

VY pa3i peanizalii HETaTUBHOTO CIEHAPII0 PO3BUTKY MOJAIM, 3arajabHUN
¢inancoBuit ctan TOB «Tenekapt-IIpunany 3HaYHO MOTIPIIUTHCS, B YOMY MOXKHA
MEePEKOHATHCS,  NPOAHANI3YyBaBIIM  JIMHAMIKY  [OKAa3HUKIB  JIIKBIJHOCTI,
pEHTa0ENbHOCTI, a TaK CaMO IOKa3HMKa BapTOCTI YMCTUX aKTHUBIB: 3HAYCHHS
Koe(illleHTa 3arajbHOi JIKBIHOCTI, IO XapaKTepHU3ye TOCTAaTHICTh O0OCSTY
00OpOTHUX aKTUBIB JJISI LIJIEH MOKPUTTS MOTOUYHUX 3000B's13aHb KOMIaH1i BUPOCTE
B 2018 poi 1o mo3nauku B 1,41 3 1,27 (3HauenHs Ha kinenb 2015 poky) (puc. 3).
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YHUCTHHA AHRHAMIKA BOKAIHEKIB
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Puc. 3. lunamika (piHaHCOBUX MOKA3HUKIB
TOB «Tenekapt-IIpunany ajist HEraTUBHOTO CIIEHAPIIO

IToka3sankn MIBUOKOI  JIIKBIJHOCTI 1 a0coIroTHOT JIIKBIIHOCT1
MPOJIEMOHCTPYIOTh HE3HAYHE 3POCTAHHS. 3HAYEHHS MOKa3HUKA PEHTAOENbHICThH
npoaaxiB 3HU3UTHCA B 2018 pori 1o 1,48% 3 4,83% B 2015 poii. PentabenbHICTh
aktuBiB B 2018 poiii 3HU3UTHCS Ha 1,61% B MOpIBHSAHHI 13 3HAYECHHSIM HA KIHEIlb
2015 poky, a peHTaOeNbHICTh BJIACHOTO KamiTany 30uislnuThbest B 2018 porrl Ha
4,17% B OpIBHSHHI 13 3HAYEHHSIM 32 aHAJOT1YHUM Moka3HUK B 2015 porii.

Pexomenpnanii menemxmenty TOB «Tenexkapt-Ilpunan» mono ynpaBiiHHS
(h1HAaHCOBO-€KOHOMIYHMMH PU3UKAMU B PaMKax peasizallii HeTaTUBHOIO CIIEHapiio:

— JUIsi  3amoOIraHHsl JIOCATHEHHIO 3alJIaHOBAaHUX TIOKa3HUKIB  3a
3arajJlbHUM 00cCsroM peanizaiii npoaykuii meHemxMmeHty «Tenekapt-Ilpunany
HEOOX1THO MIJIBUIIUTH €(DEKTUBHICTh CBOET IISIIBHOCTI B paMKax
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30yTy CBO€i MPOAYKIli, 30KpeMa, PO3IMIMPUTH KUIBKICTh KaHAIB MPOAAXKIB,
3alUlaHyBaTH  3aXOAM, TIPOBECTH ONTUMIZAIII0 MOTHBALIHOI  CKJIAJ0BOi
KOMEpIIMHUX MIAPO3AUIIB, a Tak CaMO CBO€YaCHE pearyBaTd Ha 3MIHU B
KOHKYPEHTHOMY CEpE/IOBHIIIL;

- Ipu  peaii3ailii CIEHapil0 3pOCTaHHS BHUTpAaT Ha COOIBapTICTh
MNPOAYKIli, 10 BUPOOJISIETHCSA, HEOOXIHO BXKUTU NPEBEHTUBHUX 3aXOJIB,
COpPSIMOBaHUX Ha OOMEXEHHS 3pOCTaHHS MOJIOHOr0 KJjacy BUTPAT, B TOMY YHCII,
YKJIQJICHHSI TOBFOCTPOKOBUX JOTOBOPIB HA MOCTaBKY CUPOBUHU, YKJIAJIAHHS YTOJl
PO HEMIABUIIEHHS I[1H HA MPOAYKI[IIO Ta 1HIIUX MOJIOHUX YTO/;

— 3 METOKW 3amo0iraHHs BWHUKHEHHS MpoOjeM 3 JIKBITHICTIO,
HEOOXIIHO 3aIulaHyBaTW MPOBEJCHHS MporpamM IO HAKOMWYEHHIO pPE3epBiB Ta
3alUIaHyBaTH 3aXO/M, CIPSIMOBAHI Ha PECTPYKTypU3allil0 MOTOYHOI OOProBOro
HaBaHTA)XXEHHS MIANPUEMCTBA.

CdopmoBana noBroctpokona Mozenb po3BUTky TOB «Tenexapt-IIpunany —
e e(EeKTUBHUI THCTPYMEHTOM YIPABIIHHS pU3UKaMU. ['OJOBHUM MNPOTHO3HOI
MOJIel B JIOBFOCTPOKOBIM TMEPCIEKTUBI aBTOPU BBaXalTh, 3MIHY BapTOCTI
KOMMaHii, sK B po3pi3l 3MIHM KamiTadi3aiii, po3paxoBaHOi 3a METOJIOM
JMCKOHTYBaHHSI TPOLIOBUX MOTOKIB, TaK 1 B PO3pi3i 3MIHU OOCSTY CyMH YHCTHUX
akTuBIB. Pu3uKku 3MIHM KamiTaai3aili y BUMNAAKy peaii3aiii OJJHOro 31 CIleHapiiB
JIOBrOCTPOKOBOI MO/JIEN1 TPEACTaBICHO Ha (puc. 4).

Yucra npuBeaeHa BapTicTb

|
34 577 m HaBeaeHe 3Ha4YeHHS
:l TepMiHa/IbHOT BapTOCTi
20 285
— 1
BapTicTb YMCTMX aKTUBIB
HETATUBHWMA  HEWATPAZIbHUM  MO3WUTUBHMIA
CLIEHAPIM CLIEHAPIN CLIEHAPIM

Puc. 4. Puzuku 3minn kamitanizanii TOB «Tenekapt-Ilpunan» y Bunaaky
peanizailii OJHOTO 31 ClieHapiiB

97



CdopmoBana 3ropuyTa (hiHaHCOBA MOJIEIb JIJIsl PI3HUX CIIEHAPIiB PO3BUTKY
MOA1l Mae MpakTUYHE 3HAUEHHS, sIK 17151 MeHekMeHTy TOB «Tenexkapt-Ilpunany,
TaK 1 yIpaBIIHI[IB IHIIUX KOMIAaHIH.

BucHoBKkHM Ta mepcneKTHBM NOAAJbIINX JOCJIIKEeHb. 3arajJibHOCBITOBA
MpaKkTHKa po3risijgae (piHAHCOBE MOJIETIOBAHHS MiSUTBHOCTI MIJIPUEMCTBA SK
Oe3nepepBHUI TpolleC, 3a JIOMOMOTOI SIKOro (hiHaHCOBI MEHeXKepu (POPMYIOTh
IJIaHU, POOJIATH OIIHKY CHJIBHUX 1 CIaOKUX CTOpIH mianpueMmcTtBa. OaHaK, rpaHb
MDK (DIHAHCOBOIO MOJICIIIIO 1 peaizalli€l0 3arlaHOBaHUX 3aXO0JIB IpECTaBjIcHA
PYXOMHUIA, TOHKOIO JIIHI€I0, KA BIIUIsA€ HAMIPHU BiJ 31HCHEHHS 1 peaizallli JaHuX
miaHiB. /{0 MOMEHTY KOHKPETHOTO MPUIHATTS YIPaBIIHCHKOTO PIIICHHS, TJIaHOBI
3aX0JIM MOXKYTh BHJIO3MIHIOBAaTHCS 3aJIe’)KHO BiJl KOHKPETHHX Mojik. OqHak Oyab-
gka (iHAHCOBA MOJIENIb JIMIIE CIPOIIEHO BHPAXKAE B3aEMO3ATIECIKHOCTI MIXK
€KOHOMIYHUMH TOKa3HUKaMHu. Mojeni, B skux Oyiau 6 BpaxoBaH1 BC1 CKJIQIHOIIII 1
HernependayeHi 00CTaBUHY, 1110 BUHUKAIOTH B mpoleci (H1HaHCOBOTO IMJIaHYBaHHS -
B3araji HIKOJM HE 3'SIBISATHCS, TOMY WO MEepea0ayuTH MOMKIUBICTH 3MIHU BCIX
(dakTopiB, 110 BIUIMBAIOTH Ha (DIHAHCOBUU CTaH MIANPUEMCTBA (TaKUM YUHOM
3HU3UBIIH PIBEHb HEBU3HAUYEHOCTI 10 HYJS) - IPOCTO HEMOXKIUBO.

[ToBHa TOYHICTH (hIHAHCOBUX IJIAHIB HEIOCSKHA: AKOU 1€ OyJIO MOKIIMBO,
TO notpeda y HiHAHCOBOMY IUIaHYBAaHHI 1CTOTHO 3HHU3WJIACS, OJHAK MEHEIKMEHT
MIJIPUEMCTBA Ma€ MPArHyTH A0 (GOPMYBaHHS MAKCHUMaJIbHO TOYHOTO PE3YyJbTaTy
(diHaHcoBOro MojentoBaHHs. Y (IHAHCOBIM MoJielli MOBUHHO OYTH BpPaxoBaHO
0e37114 BUMOT, YMOB, MIPUMTYIIEHbB, K1 MOKHA MEPErIsiAaTH, 10 JACTh MOXKJIUBICTh
OTpUMATH Pi3Hi BapiaHTH (PIHAHCOBUX Ta OMEPAI[IMHUX TJIAHIB.

[lepcriekTuBM MOAANBIIMX HAYKOBHUX pPO3pOOOK y JIaHOMY Hampsimy
MOJISITAIOTh Y PO3po0ill MEXaH13My MOHITOPUHTY CTIMKOTO PO3BUTKY MiINPUEMCTBA,
BHUJIUICHHS 1HIUKATOPIB MOTO CKJIAJ0BUX.
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YK 332.1
Kynuee Kanan Anuoecam oznwi

OCHOBHBIE OCOBEHHOCTHU PETMOHAJIBHOI'O PA3BUTHUS B
A3BEPBANJI)KAHE

B cratbe uccnemoBaHa MOJMUTHKA COIMATBLHO-?KOHOMUYECKOTO Pa3BUTHUS
CTpaHbl U B3aMMOCBSI3b PETHOHATBHOMN MOJUTUKHUC 3TUM TpoiieccoM. PaccMoTpena
CTEMEHb CJIOXHOCTU PETrHOHATBHOTO COLMAIBHO-3KOHOMHUYECKOIO Pa3BUTHS,
Hapsay c obOuniepecnyOIMKaHCKUMU (akTopaMH pPa3BUTHUSL YIEICHO BHHMAaHUE
(akTOpaM, BBITEKAIOIIUM M3 POJU PETHOHOB B ATOM MPOIECCE, UCIOIb30BAHUS
€CTEeCTBEHHO-3KOHOMUYECKOI0 MOTEHIIMaIa U reorpauueckoro pacnoyioxenus. B
CTaTh€ PETHOHAJIBLHOE PAa3BUTHE PACCMATPUBAECTCS B KAYECTBE COCTABHOW YacTH
COIMATbHO-3KOHOMUYECKOT'0 Pa3BUTHSI.

Kniwouesvie cnoea: pernoHanpHOE pa3BUTHE, YCTOMYMBAsg HSKOHOMHKA,
COIIMATbHO-2KOHOMUYECKAs]  MOJIMTHKA, PbIHOYHAS  JKOHOMHKA, MHUPOBas
ASKOHOMHUKA.

Kyniee Kanan Anioscam oenu

OCHOBHI OCOBJIMBOCTI PETTOHAJIBHOT'O PO3BUTKY B
A3BEPBAUJI)KAHI

VY crarTti HocaipKeHa MoJaiTHKa COI1aIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHU 1
B3a€MO3B'SI30K PETiOHAJIBHOI MOJITIKIC LHUM MpouecoM. PO3rIsHyTO CTyMiHb
CKJIQJIHOCTI  PEriOHaJbHOTO  COIIAJIbHO-€KOHOMIYHOTO  PO3BUTKY, TOPSAT 3
3arajibHOpPEeCyOIIKaHChbKI (paKTOpaMU PO3BUTKY MPUJLIEHO yBary YMHHHKAM, 110
BUIUIUBAIOTh 3 POJII PEriOHIB B I[bOMY IMPOIECI, BUKOPUCTAHHS MPUPOJHO-
€KOHOMIYHOTI'0 MOTEHIliaNny Ta
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