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1 OCHOBHU ®IHAHCOBOI JISAJIbHOCTI CYB’EKTIB
I'OCIIOJAPHOBAHHSA

1.1 Buau cy0'ekTiB rocnogapoBaHHs

Cy6'extamu rocmomaptoBanus (CI') e: mianpuemctBa (6mm3pko 70 %),
Oanku (20 %), crpaxoBi KommaHii, Oipki, iHBEeCTHIIHHI (HOHAM Ta iHIII
(inancosi crpykrypu. CI' Takox € ¢i3muni ocobm, MmO [if0TH 0e3
CTBOPEHHSI FOPUANYHOI 0cOOH.

IlepeBara ropunuaHOi 0COOH (SK TIPABHIIO OOMEKEHA BiIITOBIATHHICTE)
KOMIIEHCYEThCS TIOJIBINHAM OTOJATKyBAHHAM (CIIOYATKYy IiAIMPHEMCTBA, a
MOTIM JIOXOJIiB BIIACHUKIB).

VY CBIiTOBiHi mNpakTHLi NPUAHATI TPU OCHOBHI (OPMH OpraHizamii
mignpuemMctBa: 1) ogHOociOHe BosomiHHA (sole proprietorship), komm
BJIIACHUK Ma€ HEOOMEKEHY BiAMOBINANBHICTD; 2) mapTHepcTBO (partnership),
KOMIIaHisl, TOBAPUCTBO 3 MOBHOIO (JI0JIATKOBOKO) BIIIOBINANBHICTIO a00 3
00OMEeXEeHOI0  BiNMOBimalbHICTIO);  3) Kopmoparis  (corporation), 3
00MEXEHOIO BiJIOBITABHICTIO aKIliOHEPIB.

[MousaTTs «HigmpueEMCTBO» 1 «dipMay TICHO TOB'A3aHi, ane HE €
TOTOKHUMH.

Ilionpuemecmeo — 11e CaMOCTIMHHN TOCIIONAPIOIOYHA CY0'€KT, CTBOPEHUIMA
JUTsE BUPOOHMIITBA MPOAYKIIIi (TOBapiB i MOCIYr) 3 METOK 3aJ0BOJICHHS
cycninpHuX moTtped i oTpuMmanHs HpuOyTKy. be3 Oamancy mmx aBOX
CKJIQJIOBUX JIiSUTBHICTB 1 PO3BUTOK ITiIIIPUEMCTBA HEMOKITHBI.

@ipma — 1ie opraHizallis, 1o BOJOIE 1 yrpaBisie OMHUM ab0 KiTbKOMa
HiIMPUEMCTBAMHU 1 MIEpECITiye Y CBOTH MisUIBHOCTI KoMepIiiiHi miii. dipma
MPEJICTABISIE MIANMPUEMCTBO B €KOHOMIYHOMY, iH(opMariiHoMy 1
IPaBOBOMY CEpelOBUIAX 3a JIONMOMOTOI Ha3BU (I SKOK BOHA
3a3HAYa€ThCS B JIEPKPEECTPi), TOBAPHUX 3HAKIB, pekiamu. ToOTo «hipmar
— ue Ha3Ba (aTpuOyT) Uil pEaJbHOTO EKOHOMIYHOTO 1 MPaBOBOTO
CEepelIoBHINA, a ITIANPUEMCTBO» — I BUPOOHHK MpoayKii. Ko Hemae
HEOOXIZIHOCTI ~ pO3MEXKOBYBATH IIi  aCMeKTH, NOHATTA «dipmay i
«IIJTPUEMCTBO» OTOTOKHIOIOTBCS.

[lignpuemMcTBa MOXYTh 00 €iHYBaTHUCS B acoyiayii (ZOTOBipHE
00’€THaHHS 3 TOCTIHHOI KOOPMHAIIEI TOCIIOAAPCHKOI MisTBHOCTI, aie
0e3 BTpy4YaHHs y BUPOOHWYY 1 KOMEpIiWHY JisSUTBHICTh YYaCHUKIB),
Kopnopayii (IoroBipHe 00’€AHAaHHS HAa OCHOBI MOETHAHHS BHPOOHHYMX,
HAYKOBHX Ta KOMEPLIHHUX 1HTEPECIB Ta LIEHTPAII30BAaHUM PEryJIIOBaHHIM
OKpPEMHUX JIeIIETOBaHUX MMOBHOBAXKEHb YYACHUKIB), KOHCOpyiym (THMYACOBE
cTaTyTHe OO €HAHHS IPOMHUCIOBOTO 1 OaHKIBCHKOIO KamiTamy i
JOCSTHEHHsI CHUJIBHOI METH), KoHyepH (CTaTyTHEe 00’ €JHaHHS MiANPHUEMCTB
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NPOMHCIIOBOCTI, TpPaHCIOPTY, TOPTiBJi, HAYKOBMX Oprasizauid, OaHKiB
TOIIO Ha OCHOBI MOBHOI (hiHAHCOBOI 3aJIEKHOCTI BiJ OJHOTO abo TPymH
MANPUEMCTB), npoMucioso-pinancosi epynu (00’ €AHAHHS, KYIAH MOXYTh
BXOAWTH IOPUAWYHI O0COOM 3 PI3HUX Tamy3edl eKOHOMIKH Ta yciX ¢opm
BJIACHOCTI, 1[I0 MAIOTh Ha MET1 OTPUMaHHS MPUOYTKY).

1.2 Buznauenns (piHaHCOBOI TisUILHOCTI

Qinancosa OdisnvHicms (@/]) y wupoxomy po3yminui — 1e Oyapb-ska
cpepa mismeHOcTi CI, ne BuHMKaOTh (iHAHCOBI BiAHOCHHU (TOOTO
€KOHOMIYHI BiTHOCHHM IIOJO CTBOPEHHS, PO3MOITY i BHUKOPUCTAHHS
(hiHaHCOBHX pecypciB): B3aeMomis 3 mapTHepamu 3 Oi3Hecy, OrokeTaMu
BCIX piBHIB, BJaCHHKAMH KalliTaly, 3 IHITUMH Cy0'€KTaMU pUHKY 1 T. 1.

Dinancosa disnvuicmo CI" micmuma:

1) bopmyBanHs mkepen, GopM i HanpsiMiB GiHAHCYBaHHS;

2) ONTUMI3AII0 CTPYKTYPHU KarliTamy;

3) 3mificHEeHHsT ~ pO3paxyHKIB 3  [OCTa4YaJbHUKAMH  PECypCiB
(MarepianbHO-TEXHIUYHUX, (IHAHCOBUX, IHPOPMAIIHHIX, IHTETCKTYAIBHUX 1
T. I.);

4) po3paxyHKH 3 TIOKYIIISIMH ITPOIYKIIii;

5) B3aeMoit0 3 Iep)KaBHUMHU OpraHaMu (IIOaTKH);

6) po3paxyHKH 3 MIEPCOHAIIOM MiAMPUEMCTBA Ta iH.

Qinancosa OisanbHicmb )y 8Y3bKOMY PpO3YMIHHI — 1€ NiSIBHICTh Ha
(inaHcoBOMY pUHKY ((DOHIOBOMY i KPEITUTHOMY).

BignoBigHo no Oyxeanmepcvroeo nioxody nisinbHicth CI' OyBae 3 Bumi
(3rigHO 3 ¢. Ne 3 «3BIiT PO pyX rPOIIOBUX KOLITIBY):

1) onepayitina (0OCHOBHMI BHI), IO BMIIy€: HAIXOKEHHS TPOIIOBUX
KOIITIB BiJI MOKYIIIiB MPOJIYKIIii i KOPUCTYBaviB aKTHBAMH, PO3PaxXyHKHU 3
NOCTavyaJIbHUKaMH 1 MpaniBHUKAMH;

2) inéecmuyiiina  MiSUIBHICTB,  BMilllye  NpuabGaHHsS 1 NPOJax
HeoOopoTHUX akTHBIB 1 L1, BUIauy mo3udoK 1 HaIXOKEHHS 32 HUMH;

3) ¢inancosa MiMBHICTH — MISUTBHICTD, 0 MPUBOMTH J0 3MiH PO3MIpy
1 ckyaay BiacHoro i mosmkoBoro kKamitamy CI': BumiaTu axmioHepaw,
BUIUIATH 3a IMO3UKOI0 1 (hIHAHCOBUM JII3MHIOM, HAIXOIKCHHS Bif eMicii
aKIii i Bijg 30IJbIICHHS BJIACHOTO KaIliTaly, yTBOPEHHS KOPOTKO- i
JIOBTOCTPOKOBHX 3000B'sI3aHb, HEIOB'SI3aHUX 13 OMEPAIifHO MisITbHICTIO,
BUKYII aKI[iii, MOTaIeHHs o0miraiii.

IMpu upomy, pesynbratn DJ] BigoOpakaloThCS B pO3JAUIAX MACHUBY
Oanancy (3BiTy mpo ¢inancoBmii craH): 1I1 — «Bnachuii kamitam», 211 —
«3ale3nedeHHs] HACTYMHUX BUTpaT 1 riarexiB», 311 — «/loBrocrpokosi
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3000B'13aHHA», 411 — «IToTOUYHI 3000B'I3aHHI».

1.3 ®opmyaroBanns wineii i konduiikTH iHTEpeciB yuacHUKIB

BiamosigHo mo gacosoro migxoay uini ®J[CI" OyaroTh: TakTHuHi (70 1
POKy), ctpareriudi (o 1-3, mo 5 a6o 10 pokiB) i reHepabHi (3araibHi).

I'enepansny Mmery crBopeHHS 1 (QynkumionyBanHs CI° y cBiToBii
MPaKTHIN TPUHHATO Ha3uBatu Oi3zHec-Miciero. Micin CI' popmymroerbes
KOPOTKO (BiZ omHI€eT Ppaszu 10 1—2 CTOPIHOK TEKCTY) i TOMY HEKOHKPETHO,
00 OXOIUTIOBATH Bifpa3y BCi acmekTH AisutbHOCTI CI).

Bumoeu 0o yineu ®JCI

1) KOHKpETHICTh 1 BHMIpIOBaHICTh (JUIS OLIHIOBaHHS €(EKTUBHOCTI
(hinancoBo-exkoHoMiuHOT gistibHOCTI CI'  (exoHOMiuHHWH, ¢iHAHCOBUH,
IHBECTUIIITHNH aHaMi3) 1 oNTUMIi3alil pe3yabTaTiB);

2) MpUB'sI3aHICTD Y Yaci, TOOTO MOBUHHI BCTAHOBIIIOBATHCS HA KOHKPETHI
iHTepBany 4acy. JlOBrOCTPOKOBI IIiJIi BCTAHOBIIOKOTHCS Ha 5 pokiB (iHOAI
7-10 pokiB), KOPOTKOCTPOKOBi — 10 1 poKy;

3) mocsokHICTh, 100  CHOPHUATH:  a) PalliOHAJIBHOMY  BHTPAvYaHHIO
¢dinancoBux  pecypciB;  0) GpopMyBaHHIO  €EKTUBHOI  CTPYKTYpH
VIpaBJIiHHS; B) MiJBUIIEHHIO MOTHBAII1 Y TIPAIliBHUKIB;

4) HeCyNepeYHICTh 1 OXHOCTPSIMOBAHICTh MHOXUHHUX IIiJICH, TXHIA
€IMHUHA BEKTOp PO3BUTKY. [Hakmle BHHUKAIOTH KOHQIKTH MLijded Mix
pizanME migposaigamu CI'.

Cknan uineit @JICI" Bu3HavaeThes MOHATTAM «@pinocois ipmuy, mo
XapakTepu3ye NMUTaHHA ceHcy icHyBaHHA CI', oro micis B 30BHIIIHBOMY
CEPEeIOBHIL, CIIPUHHATTS (PAKTIB TOCIIOAAPCHKOTO KUTTS, 1HIINX CYO'€KTIB
Ta iH.

3ane:kHO BiA  pIBHA B3aEMOAIl  PO3PI3HSIOTH TaKOXK Tally3eBy,
perioHanbHy, 3arajbHOHAI[IOHAIBHY 1 MDKHapoaHy cdepu (abo
cepenosuia) aisutbHOCTI CI.

Hpuyunu  eunuxHenHs: — KOHGAIKMY — Midc — aominicmpayielo  ma
akyionepamu.

1) KepiBHMKM CXWJIBbHI JIO HapOIIyBaHHS CBO€I YacTKM B JOXOIi
miAnpueMcTBa (MIPECTHXKHI BUTPATH, 3aBHUILEHI 3apiuiatd i T.1I.), IO He
BIJINIOBI/Ia€ 1HTEPECAM aKIIOHEPIB;

2) KepiBHUKH TMOB'SI3YIOTh 3 MiAIPUEMCTBOM JIOJIIO0, BKJIAJAIOTh Y HHOTO
CBill JIFOJICBKMIA KamiTajd i TaKMM YHHOM CTalTh OUTBII YYTJIMBHMHU 0
3MIHM  JIOXOMIB  MiJNPUEMCTBA, HDK  aKIIOHEPH, SKUM  JICTIIe
JTuBepcu]iKyBaTH CBOT KaliTaIOBKIeHHs. ToMy aJMiHICTpaIlis 3BHYAHHO
TSDKi€ 10 BUOOpPY MEHII PU3MKOBAHUX, a OTXKE, 1 MEHII pPEHTa0eTbHHUX
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NPOCKTIB, II0 HE BUMNPABIOBYE OYIKYBaHHS aKLIOHEPIB OJEPKYyBaTH
MM ABUIEHUN UBIICHIT,

3) OCKIbKM 4YacOBHH TOPU3OHT KEpiBHUKIB OOMEXKEHHH MepionoM
ixHBO1 po0OTH Yy PipMi, BOHM YACTO BiAJAIOTH NIepeBary KOPOTKOCTPOKOBUM
MPOEKTaM Ha KOy JOBTOCTPOKOBIH CTpaTerii mianprueMCTBa.

Mexanizmu  nom'skwenns — npomupiu  mixc — akyiomepamu — ma
aominicmpayiero.

|. BayTpinmHi MmexaHi3Mu:

1) cumcrema OyxranTepchbkoro oOOJIKYy, B3BITHOCTI Ta ayOuTy, IO
MOJICTIIYE aKI[iOHEpaM KOHTPOJIb 32 YIPABIiHHAM HiIIPHUEMCTBOM;

2) CTUMYNIOBaHHS KEPIBHUKIB IIISIXOM 3aJIy4eHHS IiX N0 BJIACHOCTI
(mpaBo mpuAOaHHS aKIlii Ta OMIIIOHIB, TaHTheMA 1 iH.). TaHTREMA — OfHA 13
¢bopM mOmATKOBOI BHHAropoAM KEPiBHOMY II€pCOHANY aKIiOHEPHUX
TOBApHCTB 32 MiICyMKaMH OJICP>KYBaHOTO MPHOYTKY (BIJICOTOK BiJ YUCTOTO
npuOyTKY);

3) MOXKIIMBICTh aKIIOHEPiB BIIXWIATH HeOaKaHI pillieHHs aJMiHiCTpamii
roJOCYBaHHSIM Ha 3arajibHUX 300pax akIioHepiB.

Il. 30BHIIHI (PUHKOBI) MEXaHi3MHU: HasIBHICTh (JiIHAHCOBOTO 1 TOBAPHOTO
PUHKY, PHWHKY TIpami, M0 OOMeXye BIIXWIEHHS aiMiHicTparii Bix
ONITUMAJILHOTO YIPaBIiHHS MiAIPUEMCTBOM.

3okpemMa, 3a00proBaHicTh (y BHIVISII MO3MKOBHUX KOIITIB) TOM'SIKIIYE
KOH(QIIKT MDK  aJMIHICTpali€l0 Ta  akIioHepaMH  (BHKJIMKAHUN
HEOJTHAKOBUM BiJHOIIEHHSAM JI0 BIIACHOCTI), IO 3MEHINY€E aKIiOHEPHUH
PH3HK, ajie 3aTOCTPIOE KOHQIIKT MiXK aKIiOHEpaMH 1 KpeUTOPaMHU.

IHpuyunu konghnixmie migie akyionepamu i KpeOumopamu.

1) 30impmieHHS JWBIACHIIB TpPU 3MEHIICHHI HEPO3MOIiJICHOTO
npuOyTKY, 3a]y4eHHS HOBHUX KPEIUTIB 1 BUIYCK IMPHUBIICHOBAHUX aKI[ii
BEl€ [0 3HIKEHHSA CIIBBIJHOIIEHHS BJIACHUX 1 II03MKOBHUX KOIITIB
MiAIPUEMCTBA, IO 30UTBITYE KPEIUTHHN PU3HK OaHKY.

2) Ilpu BucokoMy piBHI 3a00proBaHOCTI y MiANPHEMCTBA BHHHUKAE
MiIBUIICHUN pU3WK OaHKpYTCTBAa. Y Takiil CUTyamii akIiOHEpW CXHIIbHI
BUOMpaTn HaiiOinpm mpuOyTKOBI, ane i HalOUIbII PU3UKOBI MPOEKTH, IO
HE BJIAITOBYE KpeauTopiB. [Ipu TsokiHHI agmiHicTpanii miamnpueMcTBa 0
HallMEHIII pPU3WKOBAaHWX TMPOCKTIB BOHHM BHSBISIOTHCS HE Ha OOl
aKIlioHepiB, a Ha OOl KPeIUTOPIB.

3) fAxmo npu emicii obmiramiii HOBi MO3UKOBI KOIITH 3aJIy4alOThCs Ha
OUTBIII BUTIJTHHUX JUIsl iIHBECTOPIB YMOBaX, HiX IMOTIEPEHI, TO BiIOyBa€eThCs
MaJiHHS KypCy 3a paHille BUMYIICHUMH OOJIIrailisiMH.

Mexanizmu nom'sKuleH s yux npomupiy.

1) Bumyck (piHAHCOBHX aKTHBIB, IO JIO3BOJSIOTH BIACHUKAM OOJIirarfii
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CTaTW aKLiOHEepaMHu, TOOTO CHIBBIACHHKAMHU MiANpHeMCTBa (0Omiramii,
KOHBEPTOBAHI B aKIlii, o0Jiraiii 3 mepeauiaTHUMI Ky[TIOHaMH Ta iH.).

2) miANPUEMCTBO MOKE MTPOBOJUTH MOJITHKY MOCTIHHOTO MOCTIJOBHOTO
3a]y4eHHS  KOPOTKOCTPOKOBHUX  MO3MKOBHUX  KOWITIB s IIJIeH
JIOBrOCTPOKOBOTO (hiHAHCYBaHHSI.

1.4 OcHoBHi Teopii, mo onucyoth wiii ®ACT

IcHye mekinpka Teopii, moB's3anuX i3 misiMu Cl', O po3pI3HAIOTHCS He
JIAIIIE 3MICTOM, aJI€ 1 CITOCOOOM TXHBOTO JOCSITHEHHS.

1 HeoxkyacnyHa eKOHOMiYHA Teopist

Heoknacnyna exoHoMiuHa Teopist posrisimae CIT 31e6imbiioro  sx
IHCTpyMeHT, a He 00'ekT aHami3y. Heokmacndyaa Teopis 30cepenuia yBary
HE TaK Ha MpUOYTKY, SIK HA JOXOMi aKIioHepiB, OOYMOBICHUM OipKOBOIO
KariTamizamielo (CyKymHOIO BapTiCTIO BCIX akliii koMmmadii Ha Oipii).
To6to, Meroro ®J] € omHouacHa MakcuMizaIlisi Oip»OBOiI KamiTami3arii i
npuOyTKy CI'.

2 Teopist ynpaBiinust

Bignosigao nmo Tteopii ynpaeninas CI' ckiagaeTscs 3 rpyn iHAWBIAIB,
0 MarOTh AYKE€ Pi3Hi, 9aCTO CyHepewnBi misi. ToMy po3risiaaloThes il
He abctpaktHoro CI', a 1ini kepiBHUKIB. CTBEPIKYETHCS, 10 TOJIOBHA METa
— 1ie He MpUOYTOK, a KOPHCHA MisUTbHICTB. [Ipu 1bOMy MakcuMizailis
KOPHCHOI JisThHOCTI BUKJIMKA€E HEOOX1THICTh MiHIMI3aIlil MPUOYTKY.

BiamosigHo no monem Bimesmcona (O. E. Williamson), mo imrocTtpye
10 TEOPit0, KEPIBHUKH HAMAraroThCsl MAaKCHUMi3yBaTH KOPHCHY JiSUTbHICTB
3a JONOMOTOIO TAKHX ITOKa3HHKIB:

1) BenmunHa 3apoOiTHOT IUIATH;

2) KiIbKICTh MepcoHay (sKa 3aJeXKHTh BiJ 3/11);

3) o0csr iHBECTHIIITHUX pECypCiB, HIO 3HAXOAATHCS B YIPaBIiHHI
KEpiBHUKIB;

4) cyma BUTpAT JUIA MiATPUMKH JIOCTATHBOI JIKBiTHOCTI.

Kpim Toro, 1st MOjieIb BpaxoBy€e TaK0XK MOTHBAIIIIO BIAJH, TIPECTUKY 1
Oesneku kepiBaunTBa CI'.

Mogens [103BOJSIE TPOBOOUTH aHANi3 E€KOHOMIYHOIO 3pOCTaHHA 1
(hiHaHCOBOI piBHOBard. TakuMm YHMHOM, MOJENb BinbsMmcoHa (opMmyiioe
NPIOPUTETHICTb €KOHOMIYHOro 3pocTaHHs i ¢QinaHcoBoi piBHoBaru CI,
HaifyacTille NpUHOCS YU B KEPTBY PEHTAOCIBHICTb.

3 oBeninkoBa (dixeBiopucTHUHA) Teopist

[ToBeniHkoBa Teopis OUIbIIE IIKABUTHCS HE CAMUMH IUISIMH, a IXHIM
noxo/keHHAM  (renesucoMm) ycepeauni CI.  HaiiBigomima Bepcis
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po3pobnena amepukanisiMu Caeprom 1 Mapiuewm (Cyert, March) (1965), mo
posrmsimanu  cucremy wined CI sk pe3ynpTaT IOMOBJIEHOCTEH MiX
OKpeMHMHU ocobamu i Tpymnamu, mo cknanaroTs CIT (31 cBoiMEH BracHUMU
misiMu).  JIOMOBIICHOCTI CTOCYHOTBCSI TaKMX acmlekTiB gisutbHOCTI CI:
1) BupoOHHUIITBO; 2) 3amacH; 3) mpojaxi; 4) 4acTka Ha PUHKY; 5) MPHOYTOK.
VBomuthes TOHATTS  «Organization slack» (slack — cmabuma), 1m0
XapakTepu3ye HAIJIUIIOK JOXOAiB, (AKTHYHO OJepKaHUX Pi3HUMHU
rpynamu oci® Oinple Bif CymH, IO BOHH mepemdadarors 3amumura CI.
JlaHe TOHATTSA O03HAYa€ CBOEPITHY PEHTY, SKa Bifirpae poib crabimizaTtopa
i ynpasiiaaa mimsimu OJICT. Tak, mepeabadaerbesi, IO aKmiOHEPH
3alikaBJeHi OpaTh y4acTh B ynpasiinHi AT 1 BOJOAITH HOTO aKLisMH I0TH,
MTOKHU OJIEPKYIOTh MPUOYTOK Bif «slack muBimenzaiBy». KepiBHukw x OyayTh
mykaté «Slack» JTiKBIIHMX KOIITIB OULIbIIE BiJl CyMH, IO BOHH BBa)KAIOTh
HEOoOX1JHOIO ISl CBO€T Oe3MeKu.

4 Teopis indopmaiii i Teopist areHTiB

binpmricts QiHaHCOBUX MPOOIEM PO3TIAAAETHCS B KOHTEKCTI KOH(IIKTY
[iJIeH, 0 iICHye MIXK aIMiHICTpali€elo, akiioHepaMu 1 kpenutopamu. Kpim
IUX KOH(QUIIKTIB PO3IJISAAAETHCS TAaKOXK 3arajibHa MeTa — MaKCUMi3allis
MpHOYTKY.

Teopis indopmanii (cUrHaNIB) MPUITYCKae, MO0 KEPiBHUKH, 30BHIIIHI
napTHEepPH, aKIiOHEpW 1 KPeIWTOPH MaroTh Pi3HI Wi, OTKE, KEePiBHUKH
MOBWHHI BHUIaBaTH IHIIMM y49acHWKaM iH(opmarito (CHTHAIHN) Mpo piBEeHb
3a00proBaHOCTi, PO3Mip MUBIIACHIIB Ta iH., OO MEPEKOHATH iX Y CBOEMY
npodeciinomy ynpapiniaai CI.

Teopis acenmis (abo mandama) NPUITYCKAE ICHYBaHHS KOHQIIIKTY ITiIeH
Mix kepiBHUIITBOM AT i akmioHepamu, i po3risgae KEPiBHUKIB K areHTIB,
HAHATUX aKIlioHepaMH. [HakiIe KaxXydd, KEpiBHUKU OJCPXKYIOTh Bij
aKIiOHEepiB MaHaaT, mo0 AiSTH BiJl IXHBOTO IMEHI, 3a IXHIA PaxyHOK 1 B
ixHiX iHTepecax. MaHJaTHa 3aleKHICTh NPHUITYCKAE PO3IJIS] BUTpAT
aKIliOHEePIB HA KOHTPOJIb 1 HAIJISA Ta BUTPAT KEPIBHMIITBA HAa 3MIIIHCHHS
cBoro craHoBum@. [Ipy bOMy OCHOBHA MeTa — OpraHi3yBaTH yNpaBIliHHs
MaHJIaTHOIO 3aJISKHICTIO 3 HAMEHIIUMH BUTPaTaMH.

Hiroui exkoHOMiuHi CyO'€eKTH BBaXKalOTbCS areHTaMmu, a CyO'eKTH,
JIOCSITHEHHSI 1IUJIeH sSIKUX 0e3MmocepeIHbO 3ajIeKaTh BiJl YKa3aHOI IisIbHOCTI,
— TmnpuHOMDanamu (Big Jsar. principalis — mepmui, ToIOBHUH).
KamitanogaBust MoxHa pO3IisiiaTH SK NPUHLIMIANA, SIKUH JOpYYa€e areHTy
(MeHeKepy) YIpPaBIATH CBOIM KarmitanoMm. JIOCATHEHHS EKOHOMIYHHMX
el npuHimMnana (IHBecTopa, KpeauTopa) 0e3mocepeiHbO 3aJICKUTh Bijl
e(eKTHUBHOCTI MiSJILHOCTI areHTiB (MEHEeMIKepa, MO3MYaIbHUKA TOIIO).
lonoBHa MeTa HEOIHCTUTYIIHHOT Teopil — y3roJuTH (iHAHCOBI BiJIHOCHHU
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Ta YMOBH BIAIMIOBITHUX JIOTOBOPIB TaKMM YHMHOM, 100 3a0e3meuntn OanaHc
IHTepeCiB MPUHIIMIIAIA Ta areHTa.

Teopis areHTCbKHX BiTHOCHH JOCHIKY€ HPUHIMMNAI-areHT-KOHMIIKT
MiX  KamiTamonaBieM  (iHBECTOpOM, KPEAWTOPOM) Ta  KamiTajo-
onepxyBadeM (00'eKkToM iHBeCTHIIIH, OOpKHUKOM, MEHEIDKepaMu), SKAN
MOX€ BHHHKHYTH B pe3yinbraTi acuMmeTpii B  iH(opMaritHOMy
3abe3neuenni. Hachinkom indopmarniiitnoi acumertpii 1 3yMOBIEHOI HEO
npoOJieMH BiITHOCHH NpPUHIOMIIANA Ta areHTa € BUHUKHEHHS TaK 3BaHUX
areHTCHKHUX BUTPAT, JI0 SIKMUX HAJICKATh!

* BUTPAaTH Ha MOHITOPHHT 1 KOHTPOJIb 32 [iSUIBHICTIO areHTa 3 OOKy
KariTanogaBus (AisUIbHICTH PEBi3iHOT KOMICii, CYPOBOKEHHS KPETUTHUX
JIOTOBOPIB, MPU3HAYEHHS THMYACOBOT aIMiHICTpallii TOIIO);

* rapaHTiliHI BUTpaTH areHTa, 10 BUHHUKAIOTH Y MpPOIeci MepeKOHaHHS
MPUHIMIIANA B JIOIUIBHOCTI BKJIAQJCHHS KOIITIB Y MiJMPHUEMCTBO Ta
JIOBENICHHS MPUHIIAIIATY, [0 areHT CBOIO MISITBHICTH MiAMOPSIKOBYBaTHME
iHTEpecaM TMpHUHIOWIANA (BUTpAaTH Ha CaHAIIMHWNA AayAWT, OI[iHIOBaHHS
KPEIUTOCTIPOMOYKHOCTI Ta KPEAUTHOTO 3a0e3MeueHHS TOIIO);

* YaCTKOBI 30MTKM MpPUHIMIIAIA, 3yMOBIICHI BIIXWJICHHSM pe3yJbTaTiB
TiSUTPHOCTI areHTa BiJ MapeTo-ONTHMAalbHUX (SKi TONIMIIYIOThCS HE 3a
BCIM Ha0OpOM XapaKTepUCTHK). [lapeTo-onTUManbHICTh (ITAPUTETHICTD) —
BapiaHT BUKOPHUCTAHHS PECYpCiB, IPU SIKOMY B)K€ HEMOKJIHMBO TOJIMIIUTH
TIOJIOKEHHST OJHOTO Cy0'€eKTa IIIJIAXOM TEpepo3NoAlTy pecypciB  0e3
TOTipIIeHHs oJoXKeHHs iHmoro. [lepenbayaeThcsi HECKiHYEHHA KUTBKIiCTh
HENOPIBHAHUX MiX CO0O0 ONTHUMYMIB. 30Ha MOPIBHAHOCTI PO3LIUPIOETHCS
3aBISIKM BBEACHHIO MOHATTS KOMIIEHCALIHHOIO IUIaTeXy. 3MiHa, IO Ja€
BUTOJly OJHHMM JIIOJSIM, alleé TPUHOCUTH 30MTOK IHIIMM, Temep MOXe
BB2)KATUCSI MPHPOCTOM 3aralbHOrO J00pOOYTY, SKIIO Ti, MO BUTPaH
MOXYTh KOMIIGHCYBaTH 30MTOK THM, IIO MNpPOrpajH TakK, L0 OCTaHHI
JIOOPOBITFHO MPUIMYTH IO 3MiHY; MICI TOTO, SIK 3pO0JIeHI KOMIIEHCAIiHHI
TUTaTeXi, TUM IO BUTPAIM CTa€ Kpalliae, a TUM IO MPOTpaid HE CTae
ripire.

Pospizssitors mpu munu ingopmayiinoi acumempii: HEBU3HAYCHICTh B
AKICHUX XapakTepHCTUKax areHTa; MopanpHuii pm3uk (Moral Hazard
Problem) Ta moxiuBi 3noBkuBanHs arenta (Hold up).

3 MeTow 3MEHLICHHS pHU3MKIB, 3YMOBJICHUX MPHHLUIAI-areHT-
KOH(JIKTOM IMiJ Yac KPEeOUTYyBaHHS MiANPHUEMCTB, HEOIHCTHTYLIHHHNA
miIxia nepenbdavac BUKOPUCTAHHS TAKUX IHCTPYMEHTIB!

* OI[IHIOBAHHS KPEIUTOCIIPOMOKHOCTI Ta CaHAIIHHUK ayInT;

* IPU3HAYEHHS NPEACTABHUKIB KPEIUTOPIB Yy BHKOHAaBYi OpraHu
HiINPUEMCTBA;



12

* IOCTiIHHMI MOHITOPUHT AiSTIBHOCTI 00'€KTa iHBECTYBaHHS;

* HaIiifHEe KpEeIUTHE 3a0e3ITCUCHHS;

e criemianbHi - QinaHcoBi 3actepexkeHHs (Financial Covenants) vy
KpPEIUTHUX JOTOBOPAX.

OcraHHI [JaOTh TOMATKOBI MOMKIMBOCTI JJIsi BHSBICHHS 3arpo3u
(hiHaHCOBOI HECTIPOMOXKHOCTI Ta OOMEXYIOTh (PIHAHCOBY MisUTBHICTH
OOpKHUKA y pa3i 3arpo3u (piHAHCOBOI KPU3H.

Slkmo #nmeTscs MPO TMOM'SKIIEHHS NPUHIUIIAT-areHT-KOHQIIKTY MIiX
BIIACHUKAMH IIANPUEMCTBA Ta HOr0 MEHEKepamMH, TO B TaKOMy pasi
JOLITBHO PO3pOONIATH MEXaHi3MH CTUMYJIIOBaHHS AisUIBHOCTI MEHEIKEpiB
y iHTepecax MPHHLUMATIB, 3 OJHOTO OOKYy, Ta MOCWUJICHHS KOHTPOJIO 3a
JiSUTBHICTIO areHTIB — 3 1HILIOTO.

Heoknacnunnii minxin (teopema ippeneBanTHocTi @panko MopinbsHi
ta Meprtona Miuiepa (M-M); Teopis ontumizanii noptdesns iHBECTHIIN
l'appu MopkoBitia; Mojenb OIliHIOBaHHS KamiTansbHUX akTuBiB Capital
Asset Pricing Model, CAPM; Teopis apOiTpaXHOTO I[IHOYTBOPEHHS
Credana Pocca, Arbitrage Pricing Theory, APT) mae nieBHi HeTOJIKH.

VY 1misioMy pe3yibTaTH TEOPETHUYHUX JOCTIIKCHb HEOKJIACUKIB IS
BITYM3HAHUX MIANPHEMCTB MAIOTh NEPEBAKHO TEOpETHYHE 3HaueHHs. Lle
3yMOBJICHO THM, IO iXHI KOHIEMIi MOOYyJ0BaHI HAa JOCHTh OOMEXKEHHX
NPUNYHICHHSIX: HAsBHOCTI JOCKOHAJOrO PHHKY KalliTaliB; BiJICYTHOCTI
acuMeTpuvHOl iHGopmarlii Ta aOcTparyBaHHS BiJl BIUIMBY TIOJATKiB, a
TaKoXX, OJHAKOBHH JIOCTYH JO Bcie€i iH(opMamii 1momo 00'exTiB
iHBecTyBaHHs ((hiHAHCYBaHHS) Ui YCIX YYacHUKIB pHHKY. CyTTeBUM
HEJIOJTIKOM HEOKJIACHMYHOI Teopii € Te, 110 BOHA HE Nependavdae HasBHOCTI
pI3HUX 1HCTUTYIIH, 30KpeMa (HiHAHCOBHX NOCEPETHHKIB, Pi3HUX (HopM
(inancyBaHHSs, pi3HUX QOpM opraHizalii 6i3Hecy.

[To3uTHUBHI MOMEHTH pO3IJISHYTUX TEOpi: Okl TIMOOKUH i
pizHOOIuHMI anani3 witedr CI' (MOPIBHSHO 3 KITACHYHHUM ITiXOJO0M).
Henonik — Takuii aHani3 CHJIBHO CIPONIYE peajbHY CHUTYAIlil0, OCKIUIBKH
KUJIBKICTh CTOpiH, MO OaXaroTh BIUNIMHYTH Ha JisutbHicTh CI' icToTHO
Oimplma, 1 Ui JTOCSTHEHHS CBOIX IMiJieH BOHH BHKOPUCTOBYIOTh
Halpi3HOMaHITHILI 3aCO0H.

KpimM Teopii areHTChKHX BITHOCHH [0 KOHIICMIH HEOIHCTUTYIIHHOT
Teopii BIIHOCATH meopito ¢inancoeozo nocepeonuymsa. Ha BinMmiHy Bix
HEOKJIaCHYHOI Teopii, fka po3risaae mpouecH (iHAHCYBaHHS 3a YMOBHU
ICHYBaHHS JIOCKOHAQJIOTO PHHKY KalliTalliB, KOHIENIis (iHAHCOBOTO
MOCEPEHUIITBA BHUBYA€ MOXKIUBOCTI 3MCHIICHHS OIEpalifHUX BUTpAT,
(iHaHCOBMX Ta IHBECTULIMHUX PU3MKIB, AeQiuMTIB y iHpopMaLiiHOMY
3a0e3MeUeHHl YYacHHMKIB HEJIOCKOHAJIOI0 PHHKY KalliTalliB  [UISXOM
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aKTHUBi3alii AisubHOCTI (PiIHAHCOBHX MOCEpEAHUKIB (OaHKIBCBKUX YCTaHOB,
IHBECTHIIMHMX ()OHIB, TOPTOBIIIB IIHHUMH ITariepaMy Ta iH.).

1.5 Cucrema uiseit ®ACI

PosrnsayTi Teopii MO3BONSAIOTH BU3HAUUATH HAUOLIbUL BANCAUBE YINi Y
Qinancosiit disnornocmi CI™ (mus. puc. 1.1):

1) ¢inancoBa piBHOBara (BU)KUBaHHS);

2) peHTa0EIbHICTD (3 HEOKJIACHYHOI Ta i1H. TEOPii, KPiM yIIPaBIiHCHKOI);

3) ekoHOMIYHE 3pOCTaHHS (3 YIPABIIHCHKOI 1 TOBEAIHKOBOT TEOPIii);

4) rHy4KiCTh (MaHEBPEHICTh) (MOXKE HE BHKOPHUCTOBYBATHCS, OCKUIBKH

MO€IHY€E TPH MOTIEPETHI Lii).

OcHoBHi (hiraHCOBI i AismbHOCTI ipuBaTHOTO CI'

dinancoBa PenrabenbHicTh ExoHOMiuHe I'myuxicte
piBHOBara 3pOCTaHHS
I I I I I I
1) PiBenb JleBepumx Exonomiuna 1) Temn pocty | |1) Hopma
o6op. Kar.; peHTa0eIbHICTh aKTHBIB; 3a00proBaHOCTI;
2) piBeHb 2) Temn pocty | |2) 3AaTHICTH
Ip. KOIITIB obopoty camo(iHaHCY-
BaH,

3) BenuunHA
«BLILHUX
aKTHUBIB;

4) cTpykTypa
MOCTIHHMX Ta
MepeMiHHUX
BUTPAT

Pucynok 1.1 — Iini ¢iHaHCOBOI AiSIIBHOCTI CY0’ €KTa FOCTIOAAPIOBAHHS

Buou manespenocmi (enyuxocmi). 1) oboponna, to6to 3matHicte CIT

NPUCTOCYBATHCS 10 HECTPUSATIUBUX €KOHOMIUYHMX YMOB; 2) HacTyIaJlbHa,
TOOTO 3IATHICTH OJEpXaHHS NPUOYTKY 1 MOAAIBLIONO EKOHOMIYHOTO
3pOCTaHHS.

1.6 XapakTepucTuku, o BIJMBa0Tbh Ha niji ®ACI

Ocnogni xapakxmepucmuxi, wo enaueaioms Ha cucmemy yinei CI.

1) couianpHo-topunuunuii cratyc CI, 110 BU3HAYA€ BIJAMIHHICTD IijIei
iHAMBigYyanbHUX (200 ciMEHHMX) 1 aKLUIOHEPHUX MIiANPUEMCTB; 2) CTadis
po3sutky (3pinocrti) CI'; 3) posmip CI.
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Coyianvro-ropuouunuti cmamyc CI' 4acto OiblIe BIUIMBAaE Ha HOTO
(hiHaHCOBY MiSTTBHICTH, HIK HOTO pO3MIip, OCKIIBKH CTPYKTypa (hiHaHCOBHX
[iJIel BU3HAYAETHCS CTPYKTYPOIO BIIaIH.

VY cucremi miiei iHauBiAyanbHOTO 260 cimeiinoro CI' (sx mpaBuiio, 11e
Maji abo cepemHi MiAMPUEMCTBA) HE3aJISKHO BiJl HOTO IOPUANIHOI HOpMH
(moxe Oytu AT), nomiHyroue ™icue 3BHYaHO 3aliMa€ aBTOHOMIS
(caMoCTilHICTB).

OcHosHi inancosi yini inougioyanvrozo aoo cimetinoeo CI

1) HeoOXigHicTh  yMiIOTO  yIpaBiiHHS (iHAHCOBOIO PiBHOBAroro,
OCKIIbKY TIPUTIUHCHHS IJIaTEXIiB 3BHYaiiHO piBHO3HauHe mikBigamii CI.
KepiBHHK uacTo MOBMHEH BHOUpAaTH MK BTpaTOl0 CBOro Oi3Hecy i
BiTMOBOIO BiJl TOBHOTO KOHTPOJIIO 32 HUIM Ha KOPUCTH KPEAUTOPIB.

2) IIparnenHs camMogiHaHCyBaTH CBiii €KOHOMIYHHWI PO3BHTOK, uepe3
o CI' 3BUYaifHO 3HAXOAUTHCS Y HEUTPAJIbHUX BIJIHOCHHAX 13 OaHKIBCHKOIO
CHCTEMOIO.

3) IMomyk HUIAXiB 30UIBIICHHS PEHTA0EIBHOCTI, 1HAKIIE HEJOCTATHICTh
BJIaCHUX KOWITIB y BlacHuka, 3mymye CI° oOMexyBaTh eKOHOMiYHE
3pOCTaHHSI.

AxyionepHi nionpuemcmea. BimMiHHICT Lije# yrpaBiaiHHs (piHAHCOBOIO
nisibHicTIO AT 00yMOBICHEe BeIMKOK pi3HOMaHITHICTIO AT, ymoBaMu
TXHBOI MisSTBHOCTI M THUIIOM BiJTHOCHH MIX aJMiHICTPAIi€0 Ta aKI[iOHEPaMH.
Ha Benmkux mignprueMcTBax, HaBiTh SKIIO KEPIBHUKU CaMi € aKI[iOHEpaMH i
KOPCTKO  KOHTPOJIOIOTBCS ~OCHOBHHMH  aKIliOHEpaMH, TNPHOYTOK 1
peHTa0eIbHICTh HE 3aBXKIM € OCHOBHOIO METON aaMiHicTparlii. ¥ Takux
CUTYAI[iSIX MOXKITUBE 3aCTOCYBaHHS yIPaBIIHCHKOI 1 TOBEIIHKOBOI TEOPiii.

Luxn pozeumxy CI” BU3HAYAETHCS NOCIIJOBHICTIO Y Yaci i KoMOiHaMLi€0
Ha CyYyaCHWH MOMEHT HHUKJIB JKUTTS PI3HUX MPOAYKTIB HOTO AisLUTBHOCTI.
He#t nukn MoxxHA (AK 1 JJIs1 UKy KUTTS TOBapy) PO3AUIUTH Ha MEPiojy,
1110 XapaKTepH3yITh 3MiHy 00oporty i npubyTky CI” (auB. puc. 1.2).

3a TeMIiaMd 3MIHM IIUX TIOKa3HWKIB MOXHA CYIUTH IPO CTaIii0
xurreBoro iy CI. HalOinemnr BHCOKI TeMIHM NPHPOCTY IMOKA3HHKIB
xapakTepHi s 2-1 cramii («IOHICTB» 1 «paHHS 3PUIICTBY»); cTadimizamis
O1TBIIOCTI MepepaxoBaHUX IMOKA3HUKIB XapaKTepHa sl cTajii «ocTaToYHa
3PLIICTHY, @ 3HWKEHHS — JIJIS CTail «CTapiHHMD».

Y mnepiog BuHHMkHeHHsS CI' 3IIITOBXY€TbCS TOJOBHUM UYHHOM i3
npobjeMaMy BW)KMBaHHS. BHHUKAIOTH TpyZHOLI 3 KOLITaMH, IO
HEOOXiMHI HE JMIle JUIS MOKPHUTTSA TOCIOAAPCHKUX BUTpPAT, aje 1 JJis
IHBECTYBaHHSI MAOYTHBOTO PO3BUTKY. Dinancosa mema CI na 1-my emani
— TMOWIYK KOPOTKOCTPOKOBUX KOWITIB (iHAHCYBaHHA Ta (OpPMyBaHHS
KPEeIUTHOT icTopii.
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Huxn sxxurtsa CT°

| |
| | |
| |
| | |
| [ |
| | | Ob6opot (BP)
I ! I
| | |
| | |
I I I
1-2 poxu ! 3-5 pokiB ! 6-10p+11-20p ! 21-25 pokiB
I I I
| [ |
: | ' [Ipubyrox
i . i
| | |
| |
| i |
! : | Yac
i [IBunxe i 3pinicTs (yno- i ExoHOMIuHMI
|  eKOHOMiuHEe | BUIbHEHHS ! 3aHenasn
BUHMKHEHHS | 3pOCTaHHA |  €K.3pOCTaHHsi) |
| | |
| | |
| i |

Pucynok 1.2 — ®a3u )XUATTEBOTO IUKITY CY0’ €KTa TOCTIOapIOBAHHS

VY mnepioj MIBUAKOrNO €KOHOMIYHOTO 3pOCTaHHS MpHOYTOK 3abe3nedye
JIOCTATHICTh KOIUTIB, II0 BUKIUKAE 3MIIICHHS I[JIi 3 pPeHTA0EIbHOCTI Ha
(1) exoHomiuHe 3poctanus. Dinancosa mema Ha 2-my emani — (2) MOLIYK
CEPEeIHLOCTPOKOBHX 1 JIOBFOCTPOKOBUX JDKEpeN iHBEeCTyBaHHS, mI00
HiATPUMATH EKOHOMiYHE 3pPOCTaHHSI.

VY mepiox 3pinocTi 3AaTHICTH 0 caModiHAHCYBaHHS JOCUTH 3HAYHA.
Lini CI' y nepioo 3pinocmi: 1) OTpUMaHHS MaKCHMAIbHOTO MPHOYTKY 3
THX MOXIIMBOCTEH, SKI Jal0Th HAKOIWYEHI IOTCHIIAIN: BHUPOOHUYMI
(oOcsTr BUPOOHMIITBA), TEXHIYHUM, TEXHOJOTIYHHN (BHCOKI TEXHOJOTI) i
KOMEpIiiHUi (po3BHHEHA Mepexa 30yTy NpOAyKIi); 2) 3 oy Ha
CTapiHHS BUPOOJICHUX TOBApiB, META aMIHICTpAIlil OJISTa€E B TOCIIPKSHH]
HOBHX HampsMiB i1HBECTyBaHHS (UIISIXOM TIPSMOTO  MPOMHCIOBOTO
IHBECTYBaHHSI BJACHOTO PO3BUTKY a00 HemnpsMoro (mopTdensHOro)
IHBECTYBaHHS 3 TIOCTYIIOBUM IEPETBOPCHHSAM Yy (iHAHCOBE ITiIIPUEMCTBO
(xomauHr).

Xonoune — BHUI TIANPHEMHMULTBA, LI0 TMOJSArae y mnpuadaHHi
KOHTPOJIbHUX MAaKeTiB akKUili pi3HUX KOMIIAHIM 13 METOI0 BCTaHOBIICHHS
KOHTPOJIIO 33 TXHBOK [ISUIBHICTIO W OJEp)KaHHS JOXOMIB Y BHUIJIAII
JIUBI1EH/IIB.

Xonounzoéa Komnauia — PI3HOBHJ akKLioHepHOI KommaHii abo
Kopriopailii, MO € OCHOBHOK (0aTHKIBCHKOIO) KOMIIAHIEID 1 BOJOJIE
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YACTHHOIO I[IHHUX IaIlepiB OYipHIX KaMMaHiH, 10 BXOASITh y XOJIHHT.

OcHosua @inancosa mema xonduuwzy — (HOpPMYBaHHS MaKCHMAIBHO
noxinHoro i 6e3pusukoBoro moptdens LI i 30inbmenHs Horo puHKOBOT
BapTOCTi.

Bupobruuo-eocnodapcoka mema xonouney — OAEpKaHHS MOMKIUBOCTI
KOHTPOJIIOBATH MisUTBHICTD CBOIX OYIPHIX KOMITAHIA IS CIIPHSTHHS
Koormeparii MiANPHEMCTB-CYMDKHUKIB 1 3IHICHEHHS HHMMH IOTOKEHOI
IIIHOBO1, MAPKETHHTOBO1, TEXHOJIOTIYHOI Ta IHBECTHUITIHOT ITOTITHKH.

Dinancosa xond0uHe-KOMNAKisA — XOJIAUHIoBa KomiaHis, Ouibiie 50 %
KamiTay AKoi ckiagaroTh L1 iHmmx emiTeHTIB Ta iHIII QiHAHCOBI aKTHUBH.
Mema ¢hinancosoi xonouneo060i komnauii — IHBECTUIIHHA IiSTIBHICTD 13
METOIO OICPIKAHHS IOXOJTY.

InBecTuniiHO-ipuBaOIMBMME BBaxkatoThess CI°, 110 3HAXOAATBCA Y
MpoIieci pocTy, TOOTO Ha MEpPIIMX CTadisX CBOTO po3BUTKY. Ha cramii
«OCTaTOYHOI 3pIIOCTi» IHBECTYBaHHs IOLIIbHE IUIIEC y BUMAAKY, SKIIO
npoaykmis CI” Mae mMOCHTH BHCOKI MapKETHHTOBI MEPCIIEKTHBH, a 00CAT
IHBECTUIIM Y TeXHiYHE Mepeo30pPOEHHST BITHOCHO HEBEIHMKHH 1 BKIaJCHI
KOILTH MOXYTh OKYITUTHCS Y HallkopoTmmi TepMiH. Ha cranii «ctapiaas»
IHBECTYBaHHS, SIK MPABUJIO, HEIOIIbHE, 32 BUHATKOM THX BHUTAJIKIB, KOJH
HAMIYaeThCsl BeJIMKA JuBepcU(IKallis MPOAYKINi, M0 BUITYCKAEThCH,
(ToBapis, mociyr), To0TO neBHe nepenpodimobands CI (y HpoMy BUMAIKY
MOJKJIMBa TI€BHA E€KOHOMisl 1HBECTHIIIHHUX PECYpCiB MOPIBHSHO 3 HOBUM
OYIiBHUIITBOM).

Obcsie  supobnuymea (nomyoxcuicms CI) HaliMEHIIe BIUIMBAE Ha
¢opmyBanus uinter DJCI. Kpim Toro, meil ¢axTop HEpO3PUBHO
MOB'SI3aHUIA 3 IHIUMHU (QaKTopaMH, 30KpeMa i3 COIiaTbHO-IOPUIUIHAM
cratycom CI.

Ocobnugicmv  genuxkux CI — HasSBHICTh COLIATNBHUX (CYCHUIBHUX),
MOJIITUYIHUX, €TUYHUX 1 €KOJIOTIYHUX IIeH, 0 (OPMYIOTHCA il THCKOM 13
0OKy Jep»aBH, acollialliii CIOoXXMBayiB, IH. OpraHizaiii, 0 4YacTO
CYINepPeUnTh CKOHOMIYHUM I[1JIIM OCHOBHUX aKIliIOHEPIB.
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2 ®POPMYBAHHA TA 3MIHA BJIACHOTI'O KAIIITAJIY AT

2.1 CtpykTypa BiaacHoro kamitaay AT Ta iioro ¢pyHnkuii

Bracnui xaniman mianpuemMcTBa — 1€ MIACYMOK MEPLIOTO PO3ALTY
nacuBy OanaHCy, TOOTO TEpEBHIICHHS O0allaHCOBOI BapTOCTI AaKTHUBIB
MIONPUEMCTBA Haj Horo 3000B'si3aHHAMH. OCHOBHHMH  CKJIAJOBHUMH
BJIACHOTO KaIliTaTy € CTATYTHHNA KaIliTal, JOJAaTKOBHIA 1 pe3epBHUHN KaIriTall,
HEPO3IMOAUICHUH MPUOYTOK.

Kameeopii enacnoeo kanimany 3a #ioro hopMaMu MOAIUIAIOTHCS HA:

1) imBecTOBaHMA (BKJIaIeHUH a00 CIIIaYeHNUN KaImiTan);

2) Hepo3MOAICHUH MPHOYTOK, IO 3aJHMIIAETHCS MICHS BUPaXyBaHHS
foro 3000B’3aHb.

Cmamymmuuti (HoMiHAIbHUL) Kaniman — CyMa BKIAAIB BIIACHUKIB
MiAIPUEMCTBA B HOr0 aKTMBH 3a HOMIHAJIBHOI BapTICTIO 3rifHO i3
3aCHOBHUIIBKMMHU JTOKYMEHTaMH. BiH € OCHOBHUM €JI€MEHTOM BIACHOTO
Karmitary ajs OiTbIIOCTi MiAITPHUEMCTB.

Ilatiosuii  xaniman € CKJIaNOBOIO BIIACHOTO KamiTally OKpEMHUX
nignpuemcts. Llst cTarTs nepenbaveHa i KPEAUTHUX CIUIOK, CIIOKUBYMX
TOBapPHUCTB, KOJIEKTUBHHUX CLIBCHKOTOCHOJAPCHKHUX MMiANPHEMCTB, KUTIOBO-
OyIiBeNbHUX KOONEpPATHBIB, B SKWX CTATYyTHUH KamiTal (opMyeThCS 3a
paxyHOK maifoBuX BHeckiB. [lalloBuii kamiTanm — 1€ CyKYIHICTh KOIITIiB
Gi3MYHMX 1 IOPHIUYHUX 0Ci0, JOOPOBITBHO PO3MIIIEHHX y TOBApUCTBI
BIIMIOBIIHO /10 yCTAaHOBYMX JIOKYMEHTIB JUIs  3JIHCHEHHS #Oro
roCII01apCchKo-(hiHAHCOBOI isUTHHOCTI.

BaxmuBUMH CKJIaJOBUMHU BJIACHOTO KalliTally € Pe3epBH, SKi MOXYTb
oytu chopmoBani y Qopmi momaTrkoBoro (KamiTanbHI pe3epBH) Ta
PE3epBHOTO KariTany (pe3epBH, CTBOPEHI 32 paXyHOK YHCTOTO MPUOYTKY ).

Jlooamkoesutl kaniman — 1ie KamiTall, IKAH 3a1y4a€ThCs Bijl BJIACHUKIB Ta
IHIIMX 0ci0 MmoBepX cTaryTHOro QoHAy. JoaaTKkoBHiI KamiTajd OXOILIIOE
JIEKiTbKa YaCTHH: EeMICIHHWHA JO0XiA, MOOMLIHKY (YIIHKY) HEOOOPOTHHX
AKTHUBIB, BAPTICTh OE3KOIMITOBHO OTPHUMaHUX HEOOOPOTHHUX aKTUBIB Ta iH.

Emicitinuii 0oxio abo aowio — e A0Xil, OTPUMAHUN aKI[iOHEPHUM
TOBAapPHCTBOM 32 PaXyHOK IPOJAXy aKLii MOBEpX HOMIHATY.

Jo ckiany BapTOCTi 6€3KOUMOBHO OMPUMAHUX HEODOPOMHUX AKMUBIE
BKITIOYAETHCS BapTICTh HEOOOPOTHUX AaKTHBIB, OE3KOIITOBHO OJIEPKAHUX
MiAIPUEMCTBOM BijI iHIIMX 0Ci0.

Ho iHwoeo Oooamxosoco kanimanay HaIEKWUTh IHIIUN BKIAJICHHUHA
3aCHOBHUKaMH MiANPUEMCTB (KpiM aKIIOHEPHHUX TOBAapHCTB) KamiTaj, IO
NIEPEBUIIYE CTATYTHUH KAaIliTal, paHillle BHECCHUH TaKMMH 3aCHOBHUKAMHU
0e3 MpUKUHATTS PilIeHHS PO 3MiHYy pO3Mipy CTaTyTHOI'O KamiTaty.
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OcHOBHI Yini BUKOPUCMAHHA 000AMKOB020 BKIAOEHO20 KAnimaumy ma
iHWO020 000amK08020 Kanimaiy:.

* MIOKPUTTS OalaHCOBUX 30MTKIB, 32 YMOBH, 110 HA IIi IIUJIi BUKOPUCTAHI
BCI 1HIII JKepena;

* 30UTBIICHHS CTATYTHOTO YX MA0BOTO KaIiTaly;

* IOKPUTTA PI3HUII MDK (aKTUIHOI COOIBapTICTIO BHIYYEHOTO
KalliTaly, sSIKHi aHyJTIO€ThCA, Ta HOT0 HOMIHAJIOM.

Pesepsnuii xaniman y wupoxomy po3ymiHHi — T KamiTal, SKHH
CTBOPIOETHCS MIAMPHUEMCTBOM 13 METOIO (DiHAHCYBaHHS MOXKIIMBUX 30MTKIB.
[TignpreMcTBO MOKE CTBOPIOBATH JAeKijbKka (oHAiB. BoHu GopmyroTbes 3a
PaxyHOK YHCTOT0 MpuOYTKy mianmpuemctBa. PesepBHi doumu GpopmyroTscs
y po3Mipax, BCTaHOBJIECHUX YCTAaHOBUMMH IOKYMEHTaMU aKLiOHEPHOTO
TOBapHCTBA.

3a  00OB'I3KOBICTIO CTBOPEHHSI BHOKPEMIIIOIOTH OOOB'SI3KOBI  Ta
HeoOOB'sI3KOBI pesepBU. Jlo 0b6o0s'a3x06ux pezepsie HaeXKaTh pe3epB
CyMHIBHHX OoOpriB 1 pe3epBHHH Kamitan. Heobos'saskoei peszepsu
(hopMyIOThCS 3 IHIIIATUBH MEHEDKMEHTY ITIIMTPUEMCTBA Ta HOTO BJIACHUKIB
(Hampuknan, pe3epB  OUBINEHAIB, pE3epPB BHUKOHAHHS TapaHTIHHUX
3000B's13aHb).

Peseps cymuienux 6opeie HOpMy€ETbCS i3 METOIO TMOKPUTTS MOXKIUBUX
30MTKIB MiJIPUEMCTBA B PE3YJIbTaTi HEMOTalleHHs! OOP)KHUKOM CYyMHIBHO{
yn Oe3HaiitHOI 1e0iTOpChKOi 3200proBaHOCTI.

Pesepsnuii xaniman y 6y3vkomy po3ymiHHi — T KalliTad, SKHHd
dbopMmyeTbcsT 32 paxyHOK BiJpaxyBaHb 3 YHCTOTO TIPUOYTKY 1
Bi0OpakaeThes 3a cTaTTero OanaHcy «Pe3epBHmii KamiTaimy. BigmosigHo 10
BHUMOT 3aKOHOJABCTBA YKpaiHM Ha MiANPHEMCTBI B 000B'I3KOBOMY MOPSAKY
CTBOPIOETHCS Pe3epBHUIL (cTpaxosuii) Kamitai. Moro po3mip mosunen 6yt
He MeHuIe 25 % BeTMYMHM CTAaTyTHOTO Kamitanmy. Jlns akmioHepHHX
TOBapUCTB MiHIMalbHA BEJIMYMHA PE3EPBHOTO KamiTaly MOBHHHA
cTaHoBHUTH 15 % akuioHepHOro Kamitamy. PezepBHuii kamitan GpopMyeTbes
HUISIXOM [IOPIYHKMX BifpaxyBaHb y el QoHA He MeHme 5 % YuCcToro
npuOyTKY HiANPUEMCTBA.

OcHo6Hi Yini BUKOPUCMAHHS PE3EPEHO20 KANIMATY:

* MOKPUTTS 30MTKIB Cy0'€KTa TOCIIOIaPIOBAHHS;

* BUIUIaTa OOPriB Yy pasi JiKBiAawil miAIpHEMCTBA;

* BUIUIATA JWBINCHIIB (SKIOIO BEIMYMHA PE3CPBIB  IMEPEBUIIYE
MiHIMaJIbHO JIOYCTUMHUIA PiBEHB);

e iHII I, nependadyeHi 3aKOHOAABCTBOM 4YHM 3aCHOBHHMIIBKUMH
JOKYMEHTaMH.

Jo dbopmyBaHHS MiHIMaJIbHO HEOOXIJTHOTO PO3MIPY pe3epBiB iX MOXKHA
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BUKOPUCTOBYBATH JIMLIE IJIS1 IOKPUTTSI 30UTKIB.

Heonnauenuii kaniman Bimobpaxae cyMmy 3a00proBaHOCTI BIIACHHKIB 3a
BHECKaMH J0 CTATYTHOTO KaIliTally MiANPHEMCTBA.

Heposnooinenuti npubymox — 1e mnpuOyTOK MiJIPUEMCTBA, SKHMA
3QIMINAETHCS  IMCIS BHUIUIATH  TIOMATKIB, TIPOICHTIB 1 JTUBINCHIIB
KpeauTopam i akmioHepaMm. HeposnoaineHnii mpuOyTOK BUKOPHUCTOBYETHCS
3 Meroro (opmyBaHHS (DOHMAIB MOTANIEHHS 3all03MYEHOT0 KalliTaly,
mpuaOaHHS OCHOBHUX 3ac00iB, TTOTIOBHCHHS OOOPOTHHX aKTHBIB, OILIATH
paxyHKiB 1e0iTOpiB, IPOBEACHHA IHBECTHIIMHOI IisSUTBHOCTI, (JOPMYBaHHS
(hOoHIB EKOHOMIYHOTO CTUMYJIIOBaHHS Ta iH.

Bunyuenuii kaniman BinoOpaxae ¢pakTU4Hy co0iBapTICTh aKIliii BIACHOI
emicii, a00 4acTOK, BUKYIUICHNX TOBAPUCTBOM y HOTO yYaCHHKIB.

CyMa BIacHOTO KamiTaly — IIe adCTpaKTHa BapTiCTh MaiiHa, sika HE €
HOro IMOTOYHOIO 4YM peai3alliiHOI BapTICTIO, a TOMY HE BimoOpaxkae
MOTOYHY BapTiCTh MpaB BIAcHUKIB ¢ipmu. Ha cymy BimacHoro kamitamy
CYTTEBO BIUTMBAIOTH yCi YMOBHOCTI OyXrairepchbKoro oOIiKy, Imo Oymu
3aCTOCOBaHi MPH OIIHIOBaHHI aKTUBIB 1 KPEAUTOPCHKOT 3a00pTOBaHOCTI.

@yuxyii enacrnozo xanimany AT

1) 3acHyBaHHS Ta BBeAeHHA B 1if0 AT;

2) BIiIMOBIJAILHOCTI Ta TapaHTii, OCKUIBKM CTAaTYTHHI KamiTala €
KPEAMTHUM 3a0€3MECUSHHSM ISl KPESIUTOPIB i ITPHUEMCTRA,;

3) 3axucHa, sika MI0Ka3ye, SIK BIACHUKH 3aXHIICHI BIACHUM KaIiTalioMm;

4) moctpokoBoro (piHaHCYyBaHHS Ta (iHAHCYBaHHS PU3HKY;

BrnacHuil kamiTanm BHKOPUCTOBYEThCS JJsl (DiHAHCYBaHHS PU3MKOBAHUX
IHBECTHIIH, Ha SIKI MOXKYTh HE IOTOTUTHCS KPEIUTOPH.

5) 3a0e3medeHHs JIKBIOHOCTI, OCKIJIbKH HAsSBHICTh BIIACHHX KOIITIB
I BHUIIYE JIKBIIHICTh OaJIaHCY MIANPUEMCTBA;

6) KOMIICHCallii 3aBJaHnuX 30MTKIB, OCKUILKA TUMYACOBI 30MTKH MarOTh
HOTaIIATHCS 38 PaXyHOK BJIACHOTO KaIiTaiy;

7) po3noALTy JOXO/IiB 1 aKTHBIB, OCKUIbKY BJIACHUHN KamiTas € 023010 JJis
HapaxyBaHHs AMBIJICHIIB 1 pO3MOTY MaifHa IIPH JIIKBIAALIT MiIPUEMCTBA;

8) ympaBniHHS Ta KOHTPOJIO (CaMOCTIHHOCTI 1 BJIaJH), OCKUIbKH
CTaTyTHUM Kamitan 3a0e3nedye NpaBO Ha YIPaBIiHHI BUPOOHUUYUMH
(akTopaMu Ta MaliHOM TIINIPUEMCTBA,;

9) pekiaMHa (penpe3eHTaTUBHA), OCKUIBKH 3HAYHUI CTaTyTHUH KariTa
HiAPUEMCTBA CTBOPIOE MIATPYHTSI sl IOBIpM A0 HBOTO HE JuuIe 3 OOKy
IHBECTOpIB, a ¥ 3 OOKy IOCTa4aJbHUKIB (PAKTOPIB BHPOOHHUIITBA i
CIIO)KUBAYiB TOTOBOT MPOYKIIIi.

3rinHo 3 «3axkoHoM mpo AT» (2008 p.) 3amicte posmominy AT Ha
3aKpUTI 1 BIIKPHUTI BBeJieHa iX knacudikamis Ha myOmivuHi i npuBatHi AT
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(3as1eXHO Bif c11oco0y PO3MIIIEHHS aKIil).

2.2 Hini Ta nopsiaok 30iNb1IeHHs1 cTaTyTHOTO Kamitaixy AT

AKIIIOHEpHE TOBapUCTBO Ma€ MpaBo 301IbIIYBATH CTaTyTHUH KaIliTal,
SKIIO BCl paHIlle BHITYIIEHI akiii MOBHICTIO CIIau€Hi 3a BapTiCTIO HE
HIDKYE HOMIHAJIBHOI.

Lini 36inbwenns cmamymmuoeo xanimany AT.

1) migBHIIEHHS KPETUTOCHPOMOIXKHOCTI Cy0'€KTa TOCHOJApIOBaHHS Ta
foro ¢iHaHCOBOI HE3aNEKHOCTI yepe3 30UIBIIEHHS YacTKH KalliTalry, B
MEKax SKOi BIACHMKM  MiANPUEMCTBA  BiANOBINAIOTH 3a  HOTO
3000B'sI3aHHAMU MIEpe]] KPEAUTOPAMU;

2) mobOimi3amist (iHAHCOBHX pecypciB I peamizamii iHBECTHIIHHUX
NPOCKTiB, IUIAHIB caHamii, MoJepHi3amii iCHYIOUMX TOTY>KHOCTEH,
nepeoOyaHaHHs YK PO3IIMPEHHS BUPOOHMIITBA,

3) momimmeHHs IKBIAHOCTI Ta IUIATOCIIPOMOMKHOCTI TiIMPHEMCTBA,
OCKLTBKU 3017BIIEHHS] CTAaTYTHOTO KalliTaly IIOB'SI3aHe, K MPaBHIIO, i3
3aJy4eHHIM JOAaTKOBUX IPOIIOBHUX PECYPCiB;

4) akymyIsinisi GiHAHCOBOTO KamiTaty AJs NPUAOaHHS KOPHOPATUBHHUX
MPaB iHITUX MiAPUEMCTB;

5) 3MEHIICHHS PHUHKOBOI I[IHM aKIif, OCKIJIBKH BHCOKHHA KypC
MIEPELIKOIKAE MTUPOKIH TuBepcudikariii akiiii;

6) 30inbIIeHHS 0a3u ISl HApaxXyBaHHS TUBIIEH/IIB 3 METOIO MTPOBEICHHS
IMOJIITUKH CTAOIIbHUX IUBIACHIIB 3 OJHOYACHUM 30UIBIIEHHAM a0COIFOTHOL
CYMU JTUBIICHIHUX BUILIAT.

IDicepena 36inbuenusn cmamymmuozo kanimaiy AT:

1) 101aTKOBI BHECKH YYaCHHKIB 1 3aCHOBHHKIB;

2) iHaeKcalliss OCHOBHHUX 3aC00iB;

3) peinBecTyBaHHS PHOYTKY;

4) HapaxoBaHi auBigeHaAn (y BUIAIKY, KOJH TPHUHITE PIllICHHS PO
BUIUIATY JTUBIJICH/IIB aKIlisIMHU);

5) pe3epBu (K10 BOHH ChOPMOBaHI Ha HAJIGKHOMY PiBHI).

Dopmu eunycky akyiti. OoKymeHmapHa (suxopucmosgysaiacs 0o 2008—
2010 poxig) abo be30oKymenmapua (6UKOPUCIOBYEMbCA 34PA3).

2.3 OcHoBHi npod/emMu 101aTKOBOI eMicii akuiii

Ewmicitina eapmicms — 1e 1iHa TPOJaXy 3HOBY BUIIYLIEHHX aKIiH.
Emicitina  naobaska (npemicio) — 1€ PI3HUIS MDK €MICIHHOIO 1
HOMIHAIILHOIO BapTICTIO aKIIii.
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Cnocobu 36invuenus kanimany AT:

1) 30inbIICHHS HOMIHATY KOXKHOI aKiiii, I1o mepeadadae oJepiKaHHs
3roJy KOXKHOTO aKI[iOHepa Ha JOAAaTKOBE BKIIAICHHS KOIITIB;

2) nuisxoM oOMiHy obiramiii Ha aKIii;

3) momaTKoBa eMicis akIiif i3 mpoJaXkeM IX CTapuM i HOBHM aKI[iOHEPaM.

Ilpobnemu, wo sunuxaiomo npu  000amKoGil  emicii  akyill.
a) BU3HAYCHHS eMiCiliHOT BapTOCTI aKuiii; 0) ypaxyBaHHS 3MiHH ITOJIOKEHHS
JUISL CTApUX aKIIOHEPIB; B) TIOBHE PO3MIIIEHHS HOBUX aKITiH.

Ewmicifiny Baprictp axmiii AT, Sk mpaBWIO, BCTAaHOBIIOE Pa3oM i3
0aHKOM-TIapTHEPOM.

s yenininoi eMicii emiciiiHa BapTiCTh MOBUHHA OyTH JOCUTH HU3BKOIO
IUIs TOTO, 1100 HE MEePEeBUIIUTH Kypce akLii, 110 CKJIaBcsA Ha ACHb BUITYCKY.
Ha mpaktuni AT BumyckaroTh axiii, emiciliHa BapTiCTh SIKUX ICTOTHO
HWKYa 3a KypcC aKIlii.

Hpuyunu, i3 axux emiciiina eapmicms UOUPAEMbCA 8 THMEPBATT MidiC
HOMIHATILHOIO 8APMICMIO GUNYUEHUX aKyill i KYPCOM Cmapux akuii:

1) emiciiiHa BapTiCTh HIKYE HOMIHATY HE BUTITHA CMITCHTY;

2) nepenbadyBaHa NPUOYTKOBICTh HOBHMX aKIlid, SIK MPaBUJIO, MEHIIA,
HiXK 32 CTAapUMH aKIlisIMU;

3) HOBI eMiTOBaHI aKIlii MEHHI JKBiAHI (TOMy MO0 [0 3aBEpIICHHS
MiIMMCKY BOHM HE MOXYTh OYTH TpOJaHi, 32 HUMH HE MOXHA OJEpKaTH
IuBineHu 1 Opatu ydacTs B ynpasiinai AT);

4) HeraTHBHI OYiKyBaHHS iHBECTOPIB, OCKIIBKH caM (akT I0AaTKOBOL
emicii MoXxe CBIIYMTH Mpo HecTikuid QinaHcoBuit ctaH AT i miIBUIICHUIHA
PH3HK BKJIAJCHb.

OcnosHi ghakmopu, wo GnauBarmy Ha GeIUHUHY eMiCitiHoi eapmocmi
axkyii.

1) minnuBicTh Kypey akiiit AT;

2) emiciiiHa BapTicTh akiii iHmux AT y HeTaBHIX eMicisix;

3) cepenHs HOpMa JTOXOJ1Y Ha aKIiIO;

4) Temi 3pocTanus auBigeHaiB AT;

5) oOcsr ewmicii;

6) TeMITM eKOHOMIYHOTO 3POCTAaHHS 1 3arajibHa TEH/ICHIIIS HAa PUHKY.

[oreHmiifHi pU3WMKK JUIS CTapUX aKIiOHEPiB, 10 BUHHUKAIOTH IIPU
JI0JIaTKOBIiM eMmicii aKIiii:

1) «po3nBO€EHHSS («PO3MHUBAHHSY) BIACHOCTI,

2) «pO3IBOEHHS («PO3MHUBAHHSI») JOXO/IY Ha aKIIiIo;

3) «po3IBOEHHSD) («PO3MUBAHHS») BT IH.
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2.4 PU3MK «pO3ABOECHHS» KAMiTATY i MepeBakHe NMPaBO MiANMUCKH

[IpumycTrmo, o 10 MOYaTKy eMicii Kypc CTapuX akIii migTpUMY€EThCS
Ha moctiiiHoMy piBHi P. Binpasy micis emicii GipxoBa kamitamizamis (K)
TEOPETUYHO JOPIBHIOE

Kz =K+ K'=N*P + N*E, (2.1)

nme K i K' — BapricTs crapux 1 HOBHX akIliid; N i N' — KiTbKiCTh CTapuXx i
HOBHUX aKIliii; E — emiciliHa BapTiCTh aKIlil.

3a BiACYTHOCTI KOMIIEHCAI[IHHOTO MEXaHi3My CcTapi aKI[iOHEepH TIpH
JTOTATKOBIH eMicCil akIiif TeOpEeTUIHO BTPAYarOTh Ha KOXKHIM aKITil:

AS =N*(P-E)/(N + N, (2.2)
ne P — xypc crapux akiiii 10 eMicii;

E — ewmiciitHa BapTicTh akii;

N i N'— KiTBKICTh CTapUX 1 HOBUX aKIIii.

To0OTo TXHS BIACHICTH «PO3ABOIOETHCS». [ KoMIeHcaii BTpaT crapum
aKIioHepaM MOTPIOHO HaJaBaTH MEPEeBaXKHI MpaBa MIAMKUCKA Ha HOBI aKIIii,
BapTICTh SKUX TEOPETUIHO OPiBHIOE AS.

[IpaBo mianucku AO3BOJISIE CTAPOMY aKI[IOHEPY MPUAOATH HOBI aKIIil 3a
X eMiCiiHOIO BapTiCTIO B KIJIKOCTI, POTMOPIiifHIN Naro MbOro aKilioHepa B
kamitani AT no emicii.

IIpaso nionucku AS — ue niHiliHa ciagHa QyHKIIs emiciinoi BapTocTi E
Ha IHTEpBaJi MDK HOMIHAJIBHOKO BapTicTIo akmii N (me I1iHa mpasa
MakcHMaibHa) 1 Kypcom P crapoi akmii, e miHa mpaBa JOPIBHIOE HYIO
(muB. puc. 2.1).

Mooicnueocmi ons cmapozo axyionepa. 1) mpogatu CBOI TpaBa, SKIIO
HOBHI BWITYyCK HOTO HE I[ikaBHTh a00 BiH HE Ma€ BUILHUX KOIITiB, 00
OIUIATUTH €MICiiiHy BapTiCTh; 2) 3MIWCHUTH CBOI TMpaBa, SKIOO0 HOTro
IKaBUTh eMicist a00 BiH X0o4ue 30eperTH CBill BIUIMB Ha PilllEHHs] KOMITaHii.

I3 movyaTkOM MiANMKUCKU MPABO BiIOKPEMIIIOETHCS BiJl aKIIii 1 IPOJAETHCS
Ha OKPEMOMY PHHKY IIPaB yYIPOJOBXK MEPioay MiAMHUCKH.

Bioodinenns npasa CynpoBOIKYEThCS TAJIHHIM KypCy CTapuX aKIlii
(muB. puc. 2.2).

Mooicnueocmi ons ineecmopa: 1) kynutu crapi axuii (0e3 BAKOpUCTAHHS
NepeBaXHUX IMpaB); 2) npuadatu mpasa, mo0 MOTIM MiAMUCcaTUCS Ha HOBI
akiii 3a ix ewiciliHOl BapTicTio. Yepe3 HEIOCKOHANICTh (IHAHCOBUX
PHHKIB 1Ii ABa PillICHHS YaCTO HEEKBiBAICHTHI.
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Pucynok 2.1 — I'padix 3ameXHOCTI BapTOCTI MpaBa IiJMUCKH BiJl
eMiciitHOi BapTOCTi

Kypc i3 npaBom

AS

Kypc 6e3 mpapa [f———————=—-=--

JHi

TToyaToK miAMUCKU

PucyHok 2.2 — BiiuB mo4aTKy HiAMMCKU HA KYypPC CTapUX aKI[ii

Ocnosni 6uou nionucku. 1) 1m0 He MAIATa€ CKOPOYEHHIO; 2) IO
MiJIArae CKOPOYCHHIO.

Hionucka, wo He nidaseae CKOpOUeHHIO, 3MIMUCHIOETHCS Ha OCHOBI
NepeBaXHUX NPaB HA MiAMUCKY.

Iionucka, wo nionseac ckopouenHio, 3MIUCHIOEThCS Ui aKIliK, Mo He
Oynu momMpeHi 3a MiANHUCKOIO, 10 HE MiJuIarae cKopoueHHo. Taki akmii
NOUIMPIOIOTBCA MICHs 3aKiHYEHHs TMepiogy wLiel MiINHCKH, ale Bxe 0e3
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nepeBaXHUX mpaB. Konmw momuT Ha akmii mpW MigOUCI, [0 MisArae
CKOPOYEHHIO, nocsrae KimpkocTi ButeHUX LIII, mo OyBae mocuth piako,
MOYKJIUBI TaKi pillICHHS:

1) minnucka 3yMUHSAETHCS, 1 OOCIYTOBYIOTHCS JIMIIE TEpIi 3asBKU Ha
HOKYTIKY;

2) LIT po3moaiisitoThCsi MPOTOPIIHHO HASBHUM MpaBaM Ha MiAMHUCKY
(m7st akuionepiB) abo MPOMOPLIHHO 3asiBKaM (A7 TPETiX ocil).

2.5 Pu3uku «po31BOEHHSD» NMPUOYTKY i BJaJu NPU 10JATKOBIi emicii
aKIii

SAxmio B MallOyTHROMY 3araibHUi MPHOYTOK KOMIMaHii He 301bIIUTHCS
MPOMOPIIIHHO KUTPKOCTI BHITYIIEHWX aKIlii, TO BiAOYIEThCS 3HIKEHHS
NOoKa3HKUKa «IpuOyToK Ha oHy akiito» (EPS = Earnings Per Share).

BBakaemo, 1o 3aranpHuil npuOyToK B He 30umbIIyeThes. Jo emicii BiH
po3nozinsgerscs Mixk N akiisiMu, ToOTO MPUOYTOK Ha akiito MopiBHIOE B/N.
[Ticns emicii mpuOYTOK PO3MOIUISIETHCS MK CTAPUMH 1 HOBHMH aKIliSIMU
(N +N'"), to6To mpubyrok Ha akuito cranoButuMe B/(N + N'). Takum
YMHOM, TPUOYTOK Ha aKII0 Y CTApOro aKIiOHEpa 3MEHIIYEThCS Ha CyMY

%
aps =S B __ N ___B, Y
N N+N' N*(N+N') N 1+Y

110 MOKa3ye BiJICOTOK PO3IBOEHHSI CTAPOTO NPUOYTKY Ha aKIio:

N'/(N + N") a6o Y/(1 +Y),

me Y =N/N — ewmiciiiHe criBBiHOIIEHHS (YHUCIIO HOBHMX aKIii Ha
1 crapy).

Po30soenus eraou

Bnamga akimioHepa «poO3IBOIOETHCS», TOOTO #oro BrumB Ha AT
3MEHIIYETHCS, SKIO Yepe3 HecTauy (DiHAaHCOBUX KOIITIB aKIioHEp HE MOXKe
mpua0aTH HOBI aKIlii, MO HOMY HaJeXaTh y CHITy HOTO mpaBa Ha IiIIHICKY.
Ieit pusuk NOCUTH YYTIMBUE JUIs aKIiOHEpiB, MO OepyTh yd4acTb B
yIpaBIliHHI 200 BOJOAIOTH X04a O OJIOKYHOUOI0 MEHIIICTIO.

I'panuuni pigni 17 KOHTPOJIBHOTO TakeTa akuiil (TOOTO KOHTPOJIBHMI
BiJICOTOK TOJIOCIB Ha 3araJIbHUX 300pax):

—noptdens, 1o Mictuth Outbmie 10 % akmid, A03BOJISE BHUMaraTu
BHECEHHS MMUTaHb JI0 MOPSIKY ICHHOIO;

— OJIOKYrOYa MEHIIICTh JIO3BOJISE MPOTUCTOSATH PIlIEHHSAM, MPUAHITAM
YEProBUMH 3arajibHUMH 300paMH, 110 BUMararoTh aOCOJFOTHOI OiIbIIOCTI
roJIOCIB: 3MiHa aKI[IOHEPHOI'O KamiTally, 3JIMTTS, [TOJiJ, YACTKOBHI BHECOK
aKTHBIB, EMICisi KOHBEPTOBaHUX OOJIITaIliii Ta iH.;
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—npocta OinpmicTs (50 % romociB + 1 akuisi) m03BOJIsIE MpU3HAYATH
4IEHIB afMiHicTpalii a0 HarmsAganbKoi paau 1 KepyBaTH KOMITAHIEO;

— y4acTh akKLioHepiB, Mo MatoTh Oiibme 60 % ronociB, poOnaTs 300pu
aKI[IOHEePiB MPAaBOMOYHUMU;

— abcomoTHA OLTBIIICTE (3/4 TOOCIB) Ia€ OUTBIIICTH HA BCIX YEPTOBHX 1
M03a4eproBUX 300pax i JO3BOIIIE IpUAMATH OyIb-5IKi PilIEHHS.

Ha BizMmiHy Bijg HaBeneHHX MIOPUAWYHUX TPAaHWYHHUX DPIBHIB, peanbHE
CTAaHOBHIIE 3 KOHTPOJIHHUM ITaKETOM aKIlii HabaraTo ckiamHime (BKItodae
BIUIMB Ha MEHEDKMEHT, y3TO/KEHICTh i aKI[iOHEPiB TOIIIO).

3rinno 3 3akoHoM «IIpo akiionepui ToBapuctBay (2008 p.)
MeHeDKMEHT AT MoXke MpuiiMaTH CaMOCTIHHI PIllIEHHS 3a ONEpaIlisiMU JI0
10 % Bin uinu akTuBiB. PilleHHs 3a omepauisiMu BapTicTio A0 25 % aKkTUBIB
MPUIMAIOTBCS JIMINE 3 JIO3BOJIY HarmsimoBoi paau. Omepanii Ha cymy A0
50 % axkTUBIB mNpHIMArOTBCS uepe3 300pH aKIioHepaMH IPOCTOIO
Oinpiictio. [Ipu mpoBemeHni omepauiii Ha cymy mnoHax 50 % BapTocTi
aktuBiB AT pimenHs npuilMaeThcs BHHATKOBO 3/4 TOJOCIB Ha 300pax
akiioHepiB (yyacHHKIB). [[isi BHECEHHS 3MiH y MOPSIOK JACHHUH 310paHHs
aKIiOHEPIB AOCTATHBO 5 % roJI0CiB MIHOPUTAPHHUX aKIIOHEPIB.

2.6 Poab 0aHkiB pu 101aTKOBI# eMicii aknii

Ponv 6auxie npu 0ooamkositi emicii axyiil

1 dinancoBuit pagauk. Ha erari miaroToBKy oreparii 3aBASIKH CBOEMY
3HaHHIO (DiHAHCOBOTO PHHKY OaHKA MOXYTh JONOMOITH KOMIIaHisIM
BU3HAUUTH CyMy eMicii, eMiciliHy BapTiCTb HOBUX akIiid 1 HalOUIbII
MIPUIHATHI BUTPATH JIJIS IPOBEIEHHS €Micii.

2 llommproBau akmiii. bankm 3amydarorecst anst mommpenHs LI,
3a0e3neuyrour PO3MIlIeHHs aKilii 1 31IHCHIOI0UN HEOOXiTHY peKIaMmy.

3 I'apanr (angepaiitep). banku 3amydatoTscs abo A TIATPUMKH KypCy
JI0 TIOYaTKy eMicii, KOJIM BOHU BHCTYIAIOTh SK MOKYII Ha (piHAHCOBOMY
PHUHKY, 200 BOHU TapaHTYIOTh PO3MILIICHHS! HOBHX aKIIii.

[Ilo6 Hagatu rapaHTito, OaHku 00'€AHYIOTBCS B myiu (aHri. pool —
3araibHUHA (OHM) 1 CHHAMKATH, IO JiI0Th 32 ABOMa OCHOBHHMH CXEMaMHU:
1) koxken Oank kynye usume Ti LI, mo BiH He 3MIir HOIIUPUTH;
2) HepOo3MillleHi aKIlii PO3NOAUISIFOTECS MPOMOPIIHHO YacTIli KOXKHOTO
0aHKy B CHH/IMKATI.

Cunouxamu — ue TOproBi MOHONOMNIi. //yn — 1le TUMYAaCOBUH LiIbOBHUN
coro3. Ilynmu MOXyTh OyTH JABOCTOPOHHIMHU 1 0araToCTOpOHHIMH. Y MyJH
MOYTh BHOCHTHUCSI SIK yCi JIOXOJIM, TaK 1 MMOTOJKeHa TXHsI YaCTUHA.
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Buou xomiciil i3 banxiecokux nocuye:

1) ocHOBHa KOMicisl — II€ OIUIaTa 3a MOCIYTH OaHKy-MEHeKepa, II0o
OpraHi3zoBYe 1 3iiICHIOE onepaiio;

2) KacoBa KOMIiCis — II¢ OTjIaTa 3a MPOBEACHHS i IHCKH;

3) rapadriiiHa KOMicis — A OaHKIB, IO TapaHTYIOTh IPOBEIEHHS
omepaiii.

2.7 lepBunHe my6JiiuHe po3MileHHs aKii

Ilepeunna nyoniuna nponozuyis (1iHAUX nanepis) (a6o IPO — Bix anrI.
Initial Public Offering) — meprira Ta Bci HACTYIHI MPOIMO3MIIIT PO MPOAANK
eMICIHUX I[IHHHMX TaIepiB MEBHOTO €MITEHTa, aApECOBaHI HEOOMEKCHOMY
KOy Oci0 1 3miACHIOBaHI B TPOIECI BUITYCKY I[IHHMX MAamepiB MUITXOM
BIIKpUTOI MiAMHUCKK (TIEpBHHHE MyOJiuHE po3MilleHHs) abo B mpoleci
nyOIiYHOro 00iry HiHHKX MarepiB (MepBUHHMEN MyOIiYHUE 00ir) Ha Toprax
(onmoBux Oipk Ta IHIIMX OPraHi3aTOpiB TOPTiBIi Ha PUHKY I[IHHUX
nanepiB (Ha3uBaroTh Takok Seasoned Equity Offerings (SEO) abo Follow-
on Offerings).

IPO — ne HalOinbm 1UBiLTI30BaHUN 1 €(PEKTHBHHN CIOCIO 3amydeHHS
Kamitary. Y camiit Ha3si IPO mo3HadeHi BUTOMW BiJ MPOBEACHHS OMeEpaIlii.
Offering mepeknagaeTbcs K «IIPOMO3ULIsL», abo mpoaax. Initial ozHaudae
«TIEpPBUHHE» — BUITYCKAIOThCS Ta peali3yroThesl Ha Oipki came HOBI akmii. Y
TepMiHaX YKPaiHCHKOTO 3aKOHOJABCTBA IMPOBOIUTHCS OJATKOBA €MICis,
sKa TOTiM TIpomaeThesi. Public mepeknamaeTses K «myOiiuyHe», 1 03HaJaE,
IO BHWITYIICHI AaKIii MNPONOHYIThCS BciM Oaxatounm. [lum PO
BIJIPI3HSAETBCA BiJl HPUBAMHO20 PO3MIWeHHs, KOMU YacTKy B KOMIaHIii
KYIYIOTb 3a3/1aJIeTib BiZIOMi iHBECTOPH.

Ilepesazu IPO:.

1) noninuieHHss MeHeMKMeEHTy 1 Biakpurocti. [licns IPO moBoxuthes
000B'SI3KOBO IyOJIiKyBaTH 3BITHICTh, MIATPUMYBATH BHCOKY IPO30PICTh
KOMITaHii, BIIPOBa/PKYBaTH Cy4YacHi CTaHAAPTH YIPaBJIiHHS,

2) MOXKITMBICTh 3aJlydeHHS MaKCHMAJIbHHUX O00CATIB (piHAHCYBaHHSI.
Jlume uepe3 IPO moxHa oxpepkaTH HaWOUIBIIY LiHY 3a akmii CBOET
KOMITaHii, yepe3 110 KOMIaHii HayTk Ha BC1 He3py4HOCTI, noB's3aHi 3 [PO;

3) moninmienHs: yMoB HacTynHux emiciii. IIpoeaenuss PO momimmiye
MOJJIMBOCTI HAaCTYMHHX PO3MillleHb akUiid. TakuM 4YMHOM, Ha KOKHOMY
eTarli 3aIy4aeTbcsl MaKCUMallbHa KUTBKICTh MPOLIEH.

4) popmyBaHHS PHHKOBOI BapTocTi Oi3Hecy. B pesynbrati IPO
(dopmMmyeTbess Tak 3BaHa business value — BapTicTh Oi3HECY, OCKUIbBKH
HaliBUIa BiAKpUTICTH iHGoOpMauii 103BoJsie HaHOIIBII 00’ €KTUBHO
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ouinuTh BapTicTh AT. LI BapTicTh pO3paxOBY€EThCS SIK 3arajibHa KiJIbKiCTbh
aKIii TOMHOXKEHA Ha IiHY, 32 KO0 BOHH TOPTYIOTHCS HA O1pxKi;

5) 3anyueHHs 6e3CTPOKOBUX (hiHAHCOBHMX PECYPCiB. 3aBISKHU 3aTyUCHHIO
KaliTajny 4depe3 NepBUHHE PO3MIIICHHS aKIiii KOMIaHig-eMITEHT OAEpKYye
YMOBHO HecKiH4eHHI rpomri. HoBi akiiioHepn HE BHMararoTh Biff KOMIIaHii
MOBEpPTATH CBOI BKJIAJICHHS Yepe3 4ac, AK 1e OyBae mpH KpenuTyBaHHI abo
BUITYCKY €BpOOOJIiramii;

6) migBuIeHHsT KpeautocnpoMokaocTi AT. JIist yKpalHChKOI KOMITaHii
npoBereras [PO Ha 3axigHOMY pHHKY aBTOMAaTHYHO O3HAdYae, IO OaHKH
OyIyTh KpEAUTYBaTH KOMIIAHIIO JCIIEBIIC i HA OUIBII CyMu. AJKE BOHU
Terep ypaxoBYIOTh HE 3aCTaBHY IiHy OyIWHKIB 1 00JagHaHHs, a B LIJIOMY
BapTicTh 0i3Hecy. Ha mpakrtuili y 3acTaBy MoOXKe OpaTvcs HaBiTh MakeT
aKUid — € TapaHTis, Mo X MOXKHA OyJie MPOJaTH.

Emanu IPO, sxi € HEOOXIAHMMH JJIi MaKCHUMaJbHO €()EKTUBHOTO
NpOJaXy MPONOHOBAHUX IIHHHUX TarepiB Ha pUHKY.

1 IlomepenHiii eTam, KOJIU eMITeHT KPUTUYHO aHAITi3ye CBOE (hiHAHCOBO-
TOCHOJAapChKe CTAaHOBHINE, OpraHi3alliiHy CTPYKTypy Ta CTIPYKTYpY
akTuBiB, iH(opMaliiiHy (y ToMy uucii (GiHaHCOBY) MPO30PICTh, MPAKTHKY
KOPIIOPaTUBHOTO YIPAaBIiHHSA Ta IHIN AaclMeKTH JisUIbHOCTI #W  3a
pe3yabTaTaMH LBOTO aHaNi3y NparHe YCYHYTH BHSIBIICHI HENOJIKH, SKi
MOXYTh MepemKoAuTH KoMy ycmimuo 3aidicauta [PO. Ilepen IPO
KOMIIaHi NpPOXOAMTH Yepe3 TOBHY pecTpykrypusamito. Ha  Hiit
MIPOBOJIUTHCS KOMIUIEKCHHN (piHaHCOBHMH 1 topumuuynuii aymut. TIpAT i
TOB mneperBoptototecsi y I[IyAT. Cucrema ympaeniHHS OyayeTbes 3a
CXEMOI0, 3pO3YMIJIOI0 3aXifHUM iHBecTopaMm. KommaHis mepexoauTs Ha
MDXHApOJHI CTaHAapTH (IHAHCOBOI 3BITHOCTI Ta HAJATOMKYE CUCTEMY
PO3KpuUTTS iHpopMallii Tipo cede.

2 ITigroToBumii eram, mij 9ac sIKOro:

— migdupaeThest KoMaHaa ydacHukiB [PO (BuOuparoTbesi TOProBeabHUN
MalJlaHuuK, NapTHEpH (KOHCYJILTAHTH, OpOKEpH, aHAeppanuTepn), i3 SIKUMH
OCTaTOYHO Y3TOJDKYIOThCS TulaH Hik 1 koHdirypamis [PO. Sk npasuio,
TIEPBUHHE PO3MIIIIEHHS aKI[iii TPOBOIUTHCS 13 3aTyYCHHSM 1HBECTHUIIIHIX
0aHKiB 200 IHBECTHMLIMHMX KOMMaHId SK aHAeppaiTepiB (opraHizaTopi
PO3MIIIIEHHS);

— npuiiMaroThCsi  (GOpMaibHI  pINIEHHS  OpraHaMM  €MiTEHTa,
JOTPUMYIOTBCSL  (GopMaibHI  mpouenypu  (Hampukiuaa, 3AiliCHEHHA
aKIlioHepaMHu IEPEeBaXKHOTO IpaBa), CKJIAJal0Thes (HopMajbHI JOKYMEHTH
(mpocniekT emicii LIHHUX TarepiB), BiAOyBaeTbcs IMyOIiUHE OTOJIOIICHHS
PO PO3MILICHHS;

— 3aITyCKAEThCS PEKJaMHA KaMIaHis 3 METOI0 IiJBHUILCHHS IHTEpecy
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NOTEHUIHHUX 1HBECTOPIB /A0 NPOMOHOBaHMX LiHHMX mamepiB. PO, sk
npaBuiIo, nepeaye road-Show — cepist 3ycrpideii npeCTaBHUKIB KOMIIAHIT 3
NOTCHIIHHUMH  1HBECTOpaMH, Ha SKUX 3AIHCHIOETBCS IIpE3CHTAllis
KOMIIaHi, OCHOBHHMX TIOKa3HMKIB 1ii [isSUIBHOCTI Ta XapaKTEPUCTHUK
PO3MIIIECHHS aKITiH.

3 OcHOBHUII eTam — i 9ac OCHOBHOTO €TaIy BiI0yBa€eThCs 30ip 3aSBOK
Ha MpHUI0AaHHS MPOMOHOBAaHMX LIHHUX ManepiB, MPalCHHT — BU3HAYCHHS
[iHU (AKIIO BOHA He Oyia 3a3Jalierifip BU3HA4YEeHA), 33/JI0BOJIEHHS 3asSBOK
(allocation, anoxkartist (po3mozina)) — i MABSACHHS MiACYMKIB MyOIiYHOTO
po3MimeHHs (00iry).

4. 3aBepmanbhuii eran (aftermarket) — noyaTok o0iry miHHHX Manepis i
octaroyHa orinka ycmimHocTi [PO.

[MinroroBka no IPO — me TpuBanmuii i AOPOTHA MPOIEC K i3 MOTISAY
BUTpAUYEHUX KOIITiB, TaK 1 3 TOMISAAY MEHEKMEHTy. TOoMy TOJOBHHHA
PU3UK y TOMY, IO KOMIIaHisl TPOHIe BCi CTaii MATOTOBKH, a TIEPBHUHHE
po3MmimeHHsT He BimOyneTbesa. lle mMoke BimOyTHCS 1 3 HE3aNeKHHX Bin
KOMITaHil MPUYHMH — TaKWX, SIK 3MiHAa YMOB Ha OipiKi, 3MiHa MONITHYHOI
curyanii. Taki pu3UKH CKJIaAHO MMPOTHO3YBaTH 200 MiHIMi3yBaTH.

VYeci mepeBaru Big [PO moku mMOBHOIO MipOrO JOCTYITHI JIMIE 32 YMOBH
npoBeneHas [PO 3a pyGexxem, ToMy 0 B YKpaiHi HeMae EMHOTO PUHKY 3
BEJIMKOIO KiNBKICTIO 1HBECTOPIB, AKI OaKalOTh KYMHUTH akmii 3a BHCOKOIO
LHHOIO.

TeopernuHo mnepenik micup ais nposeneHHs PO nyxe mmpokuid. Y
€spomi 1e Oipxki, mo BXoaaTh y Mepexi Euronext i Deutsche Boerse,
Maiimanunkn y Bapmagi (BapmraBceka (onmoBa 6ipxka), Mocksi it Heto-
Wopxy (NYSE, Nasdaq). Haituacrime ineansuum Bapiantom s IPO crae
Jlonmonceka ¢ongoBa Oipxka (JI®B), a Tounime, T migpo3min —
alpTepHaTHBHUI pUHOK (Alternative investment market — AIM).
IlinroroBka po3mimenns Ha JIOb na 30-40 % nemesma, Hixk y Heo-
Hopky. AIM 3HaMEHHTHIT THM, [0 Ma€ HaiOLIbII M'SIKi KpHTEpil AOMyCKy
KoMIaHi# 10 nposeneHHs [PO.

OcnosHi npobnemu IPO:

1) Bucoka BapTicTh miAroToBKH i npoBeneHasa [PO (migroroska mo IPO
Ha AIM cepennboi yKpaiHChKOI KOMIIaHi1 00ilieThesi mpuOImM3Ho B 1 MITH
J0IL.);

2) Hea/IeKBaTHICTb MEXaHi3My peaslizallii mepeBa)XKHOro NpaBa Ha BUKYII
aKIiii HOBOI eMicii Bke ICHYFOUMMH aKIliOHepaMHu;

3) TpUBaNHii CTPOK peecTpariii MiJICyMKiB BUITYCKY aKIIii.

IPO BiTumsnsHOi kommanii Ha Hero-Mopkcebkiit honosiii Gipxi Bumarae
MiHiMyM 345 nHIB, a Ha OCHOBHOMY MaijaH4unKy JIOHIOHCHKOT OipKi —
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235;
4) Binrik puaKy [PO Ha iHO3eMHi 0ip>KOBI MaliJaHUNKH.

2.8 3ajaydeHHs1 KaniTaay 3 BUKOPUCTAHHAM J1€N03UTAPHUX
PO3IHUCOK

Hemno3utapua posnucka (depositary receipt) — 1me ceprudikar, skuit
BUNycKaioTh Aeno3utapHi Oanku CIIIA abo 3aximHoi €Bpomm. Bin
3acBiTYy€ BOJIOMIHHS IHO3EMHIMH [IHHUMH TIaTllepaMH, SKi, CBOEIO YepProto,
€MiTOBaHI Ha BHYTPIIIHBOMY PHHKY BiJIOBITHOI KpaiHN y BUTIISA TIPOCTHX
aKilii, ToOTO 1HO3EMHHUH IHBECTOP AICTa€ MOXJIMBICTH CTATH BIACHUKOM
akUi Oyab-fKOl KpaiHHW, OTPUMABIIM HA HUX PO3MHUCKU. Y 3aralbHOMY
po3yMiHHI neno3utapHa po3mucka ([P) — me miHHMH mamip, mo Mae
BTOPUHHUKM  (MOXigHMH) XapakTep 1 BHITYCKA€TbCS AaBTOPUTECTHUM
JISTIO3UTapHUM OaHKoM Yy (opMi ceprudikara Ha akiii iHO3EMHOIO
eMiTeHTa.

P, sx mpasmimo, HOMiHOBaHI B momapax CIIIA a6o B €Bpo, xoua
ICHYIOTh MIPUKJIAAN BUIYCKY aKLil y MESKUX HIIUX KpaiHax, BKIIOYAIOYH
lonkonr i Snowniro. Jlemno3utapHi poO3MUCKH MOXKYTh OyTH TOOAIbHUMH
(Global Depositary Receipt — GDR), eBpomneiicekumu  (European
Depository Receipts — EDR) ta amepukancekumu (American Depositary
Receipt — ADR).

Bumyck Tta 06ir ADR perymiototscst B CIIIA 3akonamu «IIpo wminHi
nanepmw» — 1933p. (Glass-Steagall Act), «IIpo 0OMiH LIHHUMH MATIEpaMU» —
1934p. Ta 3 1955p. mpasunamu SEC (Kowmicii mo miHHMUM mnamnepaM Ta
Oipxam) Rule 144A. Came ADR € HaiinmpuBaOMuBiIUMH )11 YKPaiHCBKUX
eMITeHTiB, 00 CTalld yHIBepCAIbHUM IHCTPYMEHTOM, IO IOJIETIIYE PYyX
KaImiTany i HOro AOCTYI J0 LIHHUX ManepiB eMITEHTIB, MiJl SKi 11l PO3MUCKU
BUITYIICHO.

Bumyck neno3utapHuX pO3MHCOK 3abe3nedye MepeBaru SIK KOMIIaHisuM,
IO MparHyTh BUHTH Ha (POHIOBHH PUHOK 3apyOiXKHOI KpaiHHW, Tak 1 Juis
IHBECTOpIB Y il KpaiHi.

AJIP ta I'/IP mupoko BUKOPHCTOBYIOTHCS NMpPH 1HBECTYBAaHHI y PUHKH,
II0 PO3BUBAIOTHCS UM BHHUKAIOTh, Hampukia