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BCTYII

crpiuxe eKouolai.rHe 3pocraHH.,r 6araruox xpaiu cniry ra uepexi4

cycuilrcrea nia iu4ycrpiaJlbHoro Ao iusopnrarliftnoro xapaKrepr4syrorb

co6oro cyvacHIafi erarl po3BI4TKy ceiroetax eronotriqurax ei4noclru IIpn
rlboMy, foJroBHr{M rrHHHr4KOM, rUO Br43Harrae wait1yrrulit ycnix xpaiu y
noKparrleHHl BJTaCHOTO exOHOtr,ri.rHoro craHy, e e$exrlrnHa po6ora ycix

oleparoplB pI{HKy: AepxaBI4, uaqionarbHr4x i nrixuapoAHr{x iunecropin,

uiAnpuerrcrs. Csironaff loceil exouoruiqHoro 3pocraHH.rr sacni4.rye, uo
caMe riAuocuuz nrix iunecropanalr i uilupr{eMcTBaMu Br43HaqaroTb co6oro

posnaip erououiquoi qiuuocri. flnx roro, uo6 ni4upzenrcrna 6yrru sAarHi

BIrrpI4MyBarIr 3ailvru cyqacHr4x erououiqHrzx riAuoczu rloAo reMuis

crBopeHH.rr eronol,ri.rnoi qiuuocri Ta Marrr rpra uboMy Ao6pi crocyHKa 3

iurecropauu, tqo xapaxrepl{3ylorbc-fl ei4cyruicrro aclrvrerpii iusopnaauii

uix MeHetrxepaMl4 Ta axqiouepanau, ueo6xi4ue HzlrrexHe $iuaucynaHH.f,.

Canre nz6ip Axepen SiuaucynaHH.r sracuoi 4ixmuocri nianprreMcrB e

uafr6i,rrru aKTyzLIIbHI{M II4TaHH.flM, HZ .flKe Mae 6yru suafiAeua eiAnosiAr

MeHeAxeparln. flpo6netta nlr6opy naiN 6opronr ra BnacHHM raniralona

3aBxtra ryp6yrana MeHeAxepin ue rimxu eirqzsHsurax ui4npraeMcTB, me fi,

ix saxopAoHHr4x KoJrer.

Oco6nury axryamuicrr ilrrfl Vxpainra I1e flrrraHH-f, uaOyno B yMoBax

pI4HKoBI4x neperBopeHb, flKl cynpoBoAlxyrorbc-s noripureuuxu $iuaucoeoro

craHy ni4npraenrcrr.

Ha qefi qac 6rrIasrxo 25 % yr<paiucrxrax ni4upraeucrn Bxe e

He[JrarocrrpoMoxH[Mr4, a [epeBax(Ha 6inrruicrr perxrH BAaerbc.fl tro

$iuaucyeaHH-tr sracuoi Eix;muocri sa paxyuor 6auxiscrxrx xpegurir, napricrr

-{KHx 3apa3 B Vrpaiui cflrae 50 % y uaqioHanrHifi ealrori, a o6c-{r He

BAoBor'IEH-ae norpe6anr. I-{e 3HarIHo noripurye peiunecraUifini uoxlrarocri

ui4upraenrcrB Ta HerarrrBHo siA6usaerbcr ua ix $iuaucononry craui.
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3ua'rHo noKpaqHTI4 vtacuuit craH yxpaiucrxi uianpr4eMcrBa

cnpovrorxni 3a paxyHoK 3zrrr) {eHH.rr Ao rlboro npoqecy p_flAoBr4x

iueecropin, ro6ro eufimosmz 3 BJracHr4Mr4 axqi-flNaz Ha prrHoK. A rqo6

pe3ynbrar uHx 3ycr{nb vreue4xepin 6yn Hafixpaulr,rnl, rroBraHHa 6yru
pospo6neua eSexrrznHa xourleuqi.a yupanniHux cTpyKryporc xaniraly
ui4npr,retrcrBa.

Axrya,rrnicrr qiei po6orr.r ro-acHloerbcfl TrlM, uro yci 3ycunnx rr,reue4Nepin

yrpaincrxux ni4upzeucrn y ra,rysi yupaeniuHr cTpyKryporc xanira,ry

sueqiHrororrcx 3HarrHolo 3a pinuenr acral,rerpiero iHsopnaaqii l,lix caMr4Mpr

MeHeAxepaMI4 ra axqiouepaMrr. I{e uponoxye ro-f,By areHTcbK}rx xousnixrin

uix surr,rz, Ta HetarrrBHo no3Harraerbcfl Ha naprocri 3anyrreHoro sirqusHflHr4Mr{

ni4upIaelrcrBaMl4 axqiouepHoro rauirury, flKa c.rrrae 32 yo, noripruytorra rHM

caMHM p eiun ecrrauifi ui M ox{Jrr{Bocri yxp aiucr, Kr{x ni4upraenr crn.

Kpiru roro, 3apa3 uasirr cepeA $iuauconnx erccneprin He icuye

oAuocrafiuoi TorrKrr 3opy trloAo Toro, fl](ia crpyKTypa xanirany e 6inrru

e$exrIanHoIo ra 3a AoroMororc ;rKoro Axepena $iuancoer4x pecypcis - 6opry
tru BracHoro KaIIlrzIrIy - nlAnpI4eMCrBaM cnia $iuaHcyBaru BnacHy Ai.anrnicrr.

Ananis HayKoBI{x npallb raKr{x Bkrrut:nux sapy6ixuux cueuiaricrie y

ra,rysi MeHeAxMeHry crpyKrypra xanirary rKK. fapni, C. Mafiepca,C. poca,

IO. @avra ni4rnepgxye qe rBepAxeHH-rr.

3Nricrosue BI4BqeHHfl HayKoBHx nparlr yr<paincbxt4x BqeHr4x, oepeA .flKr4x

cnil ewEiruru po6oru I.o. Eraur<a, B.H. Kona,rnona, o.H. Kopo6ona,

B.O. MepreHca, C.B. Haylaenr<oeoi, H.O. Oreruorca Auro 3Mory oKpecnrrru

upo6nenrarrzr<y 4oc.ni4xeHux, flKa floJlsrae y erEgua.reuHi onrurraanrnoi

crpyl{rypl4 xanirany ra nafi6inuu e$errnnuux Axeper $iuancyeaHH-fl

rnArrpHe McTBa.

[ucepraqifiHa po6ora Mae ricuufi 3B'.q3oK 3 TeMarr4Koro HayKoBrrx

locniAxeHr,, .axi npoBoAI4Tb HayKoBo-Aoc.rriAurafi qeurp Yxpaiucrxoi axaAenrii

6aHr<iscrxoi crrpaBa, a caM s4o6ynau npaqroBaB y Aocniauifi rpyui, xxa

saitvuracs AocniAxeHH.tIM y ranysi Kop[oparuBHrzx $iuaucir 3a reMoro
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"Cyracui rexuo.norii $iuaucoeo-6auxiecrxoi 4ixnrsocri B YxpaiHi"

(lepxarurafi peecrpaqifiuzfi i\lb 0 1 99 60023 42)

Pe:ylrrarrr Al{cepraqiftuoro AocniAxeuux 6ynu nuxopucraui y HayKoBo-

aocniaHifi uporpavri "Bapricrr xauirary y xpaiuax 3 repexiAsoro

exououixoo", .rIKa 6yta iniqifrosana @e4epanrrrlrnr pe3epBHr.rM 6aur<olr

M. Bocrosa (CIIIA) ra ycuilrHo 3aBeplrreHa ni4 xepinHkrrlrBoM npo$ecopa

K. fapni (yuinepcrarer {rcr<, CInA)

Cuinupaqx s ni4ontuuru BrIeHuMr4 s EisHec rxKorru yuinepcurery Arorc

(cIIrA) K. fapni ra P. lllrynqena, xri e xepinHaKaMu HayKoBo-

AocliAunqbKoro IIeHrpy y ranysi Kopnoparunnoi $iuanconoi crparerii ra
qinoyrropeHH.a Ha QougoeoNly pvHKy, y paMKax 3a3HarreHoi uporpanrra il2;ra

3MOry Orpr{Marr4 auanirnuuy ra Teoperr4qHy iusopuaqiro, xr<a 6ym

Br{Kopr4craHa trn-rr yAocKoHuL[eHHr pe3ynbraris 4ocli4xeuux.

Meroro Al4ceprallifiuoro AocniAxeuHx e pospo6xa reoperurrHr4x 3aca4

rpboxplBHenoi xopnoparl,IBHoi Siuaucoeoi crparerii, xx ocHoBr4 eser<runnoro

MeHeAxMeHTy crpyKTypl4 Kalnrzlly l nepeAyMoBr{ rroKparrraHH.fl Siuauconoro

craHy ni4upraenacrn Yxpalura.

BilnoeiaHo Ao nocraBneuoi uern 6ytw Brr3Har{eHi uacrynui 3aBtraHH-s

AocriAxeuus:

. rlpoaHanisynarz cyuacui reoperuuui re.rii y ranysi MeHeAxMeHry

crpyKrypu xanirany;

. [poaHanisynaru uoroqnrafi craH pHHKy xanirany YxpaiHz ra
npoBecrrr nopinuxlr:uufi, aua,ris reulenqifi fioro po3BHTKy 3

icropzvuur,tz reuAenq|f,Nar po3Br4TKy 6inru e$exrunHnx puuxin

cniry;

o gvricronno AocniArarrz ITLTHHHKH, -sKi sAarui BrrJrr4Barr{ Ha

eSexrranuicrr ueueAxMeHry crpyKrypra xanirary ui4npueMcrB;

. npoaHatizyvaru ra nopinuxrr.r cyuacui niAxoAra ruo.uo MeHeAx(MeHTy

crpyKTypr4 rcauirany yrcpaiHcmux ui4upzeucrn ra uponi4urnx

Kopnoparrifi cniry;
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. Br43Harrr4Tr4 OCHOBHi KoHrlenqii ueue4xMeHTy crpyKTypH xanirany,

-qxi 6ytu 6 Aorlilrrrunaa An-q floAzlflbrrroro Br{Kopr4craHH.rr B yMoBax

iH$oplaarlifruo-neeSexruBHoro pvHKy YrpaiHra;

o pospo6zru xotrn"rrercunfi niaxia Ha 6asi Koproparr,reuoi $iuauconoi
crparerii Ta MeHeAxMeHry aculrerpuvuoi iu$opnraqii uroAo

rroKparrauHx SiuaHcoBoro craHy ui4upueucrBa.

o6'exrolur Aoc[iAxeHn.q e npoqec yuparninHx crpyKryporc xanirany

rrlArrpr4eMcrB, rrlo Marorb ropr4Ar4qHy soprrry opraui:aqii y nuux4i ei4xpuroro

aKuloHepHoro roBapvcTBa.

flpe4l,rerona AocriAxeHH-fl e opraui:aqix npoqecy ynpaBriHn.q crpyKTyporc

xanirany y ei4r<prarux arqiouepHnx roBaprrcrBax.

Al:.'^ BI,tKoHaHH-r 3a3HarIeHI4x 3aBAaHb ra Aoc-rrrHeHH.rr nocraBJreHoi ueru

6ytw 3acrocoBaui Hacrynni ueroAr,r AocniAxeHH.fl, a caMe.

o nloroA crrocrepexeub, st<ufr, flon;rraB y rrpoBeAeHui cuocrepexeHb

sa sxaiHolo ocHoBHI{x nor<asuuxis SiHauconoi Ai.amuocri nponi4urax

ylcpaiuclr<rax ni4upraeucrB Ha nporrsi 4er<ilrrcox poxin ra MaB Ha

ueri B:a3HaqurLr KoJIo cl{rHzurbHr4x eleiueurin ilnfl Hacryuuoi

pos6y4onrz eSexuanHoi rproxpinuenoi Kopnoparunuoi $iuaHconoi

crparerii;

o ivroro,{ xopenxqifiHoro auarisy, 3a AonoMororc rKoro 6yno

rlpoBeAeHo lopinurnasuir ananis e$errunuocri

erreMeHTlB, .rrK1 € cTpyKTypHr4MH eJreMeHTaMr4

Koproparunuoi $iuauconoi crparerii;

o MeroA cuuynxqifinoro MoAerrroBaq:r,fl., xxwit N{icruec.fl

uafixparqoi nocritroeuocri xpoxin nrixuapo4Horo

iHSopnrauifinoi e$errunuocri pzHxis BAT "A3oBcrarb" B yxnHifi

cHTyau11.

Hayxora HoBr43Ha Ar.rceprarlifisoro 4ocni4xeuux roJr.flrae y

HacTynHoMy:

CIIfHA[bHHX

rproxpinnenoi

v susHaqeHHi

MeHeAx(MeHTy
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Ha ocHoBi 3MicroBHoro AocniAxeHHfl reopifi crpyKrypr4 Kanirany

o6rpyHroBaHo Aouinrnicrb Br4KopvcraHHfl y SiuaHcoBoMy neHe4xueHri

ni4npuencTB KaTeropii "yupasriHH.tr crpyxTyporo ranir aJry" , sri4uo 4o

-axoi, MeHeAxMeHT crpyKrypr4 xauirany - qe r(oMrrJreKCHe ynparniuux

cKnaAoBr4Mr4 crpyKTypz xanirany 3 Meroro 3MeHrxeHu_fl fioro eaprocri;

y3arzlrrbHeHo sapy6ixurafi Ta sirqusH-flHrafr locnil ynparniuux

crpyKryporo xauira,'ry ui4upueMcrB B yMoBax uepexi4uoi exouovrixn;

o6rpyuroBaHo ra yrotlHeuo rpirepii i nueprre Ha ocuoni y3araJrbHeHH.tr

rroKa3HrrKir nixei4uoc:ri, sa6oproBaHocri ra peura6e.imHocri po:po6neuo

Merotrt4qHi uilxoln lo oqiuxra e$exrusuocri yupaaniuHfl crpyKryporc

nupo6unuo-$iuaucosoro rinepigNy;

cyrreBo BAocKoHzLrreHo npr{Hrlr{ru{ MeHeAxMeHTy nixni4uocri axqifi Ha

nixuapo4uzx $iuaHcoBr4x pr,rHKax ;

o6rpyuroBaHo trouimnicrr BuKopr,rcraHH.f, nir.{usu-suul,rz

ni4nprzenacrBaMr4 xour{enqii uzsrxopieueeoro nieepi4Ny B yrpasniHui

crpyKryporc xanirany B yMoBax iH$opnaauifiHo-neeseKrHBHofo pr4HKy

Vxpaiuu;

Brrepue, Ha ocHoBi Aocnil>xeHHf sn'a3xy nri>x pinuevr acznaerpavuoi

iu$opnraqii ua ni4npuencrri ra fioro SiuauconuM craHoM, pospo6reuo

rptoxpieueny Kopnoparr4BHy $iuaucony crpareriro, rlrra ron-rrrae y

rui<opucrauui ni4npuenrcrBaMV pi:uzx 3a pinuerr,r e$er<TIIBHocri

cKnaAoBI{x SiuaucoBoro MeHeAxMeHTy (crauruui crarHul,rrbHi elenreHrra,

curHzurbHi ereueurpr 4rauanrixr.r crpyxTypr4 xauira,ry ra Aouonrin<ni

curHaJrbHi enenaeurz) 3 Meroro uoni4ou,reHH, iunecropie npo

[oKpauaHH.rr BJracHoro Qiuaucoeoro craHy ra Mae csoixa syu4anreHToM

MeHeA)KMeHT CTpyKTypr{ KanlTa'ry.

3 ueroro cTBopeHHx e$exrlrnuoi xopnoparr{BHoi carsalruoi crparerii y

po6ori 3anponoHoBaHo Br4KopucroByBarr,r raxi cr4rHaJrbHi ererreuru, -flK

BucoKorexsonoriqni pospo6xlr ra AorarKoBi rnuycxrz axqifi, flK A)r(epe,'ro ix
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$iuaucynaHHf. Taxuu rrI4HoM, npo[oHyerbc.q BrrKopr{croByBaTpr silac1uir

xanira,r anx $iHalrcyBaHHr pr4HKoBoro 3pocraHux uigupueMcTB

Eepyulr 3a ocHoBy reopernuHi renAeurlii enonroqii

crpyKrypr4 xauirany Ha nponi4urax pr4HKax ceiry, a

3a[orrarKoeaHi reuAeHqii ua pHHKy yxpaiuz, 6ytu

MeHetrx{MeHTy

TaKOX B)I(e

locniA>xeHi

crpyKrypu KarrlrzrJry ni4upzeucrn ra

apceHzlrry Koproparunsoi Siuaucoeoi
cr-parerii, -sxi N,Iarorn co6i 3a Mery noxparlr4Tr4 e$exrunHicrr MeHeAxMeHTy

cuequ$iuui ilIrfl sirqusH-sHoro prrHKy xauira,ry Saxropu, uo BrrJrr{BarorE,

Ha eSexrr.rnuicrr MeHerlxMeHTy

o6rpyuronaui ri niAxoAu 3

crpyKrypu xauiraly uignpraeMcrB.

flparruvue sHar{eHH-a oAepxaHr{x pesynrrarin Auceprarlifruoro

;ocri4NeHHx nricrrrrc.s y pospo6qi rproxpinuenoi KopnoparueHoi

$iuauconoi crparerii, flKa crJraAaerbc-rr 3 cr4rHaJrbHr4x erenreurin, uo
VTBOpTOTOTb C[rfHZLTbHi XOlrn-rreKcrr, cepeA .flKr4x fonoBHy ponb ni4irpae

crpyKrypa xanirany.

Hayr<oni pe3ynbrarlr, TeoperIa.{ui uoroxeHH-rr ra Br{cHoBKr4 Aocnigx<eHx

)' rany:i MeHeAxMeHTy crpyKTypr4 xauira,ry 6ymt ruxopucraui BrreHr4Mrr

Tir6yprcbKoro yuieepczrery (HiaepnaHAr4), uo cKrraAarorE HayKoBo-

:oc.rriAurarlbKy rpyny, fl]Ka :afinaaerrcs rrr4TaHH-flM MeHeAXMeHTy

acHMerpkl'{Hoi iH$opnrauii Ta BIIII{By pisuux eJreNleurie KopnoparueHoi

$iuaucoeoi crparerii, y roMy qracri i neue4>xMeHry crpyKrypu xaniraly,

Ha acuurerpiro iu$opnaauii r,rix ueueAxepaMr{ ra iHsecropaMn.

Pesy.rmrarlt Al4ceprarlifrsoro AocriAxeuux rrpr4BepHynr{ Ao ce6e yBary

raKi4x iHnecruqifiuux xonnarIifi, xx J.P. Morgan ra Merryll Lynch, -flxi

BHKoprrcrarru Br,rcHoBKr4, :po6neui y po6ori Anfl oqinxu nepcneKTHB

po3Br4rKy $ou4ororo pr{HKy Vxpaiurz.

TproxpinHeBa KoproparvBna Siuaucora crparerix B\r3Bura iurepec y

rrixuapogHoro iueecruqifiuoro Sorray Keuuep (CIIIA), sxuir nnaHye

BHKoprIcraTI{ ii an-q oqiuxra Siuaucoroi e$exrunuocri Tr{x ni4upuenrcrB, y

sxi ruae uanripz iueecryrarz $oH4.
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Brzcuorxz ra rlpotlosnuii, uo 6ynu spo6neHi aBTopoM B pesynrrari

rlpoBeAeHoro AocriAxeuu-f, Moxyrb 6ytw y noAzlJrbrxoMy nuxopracraui ilnfl
or{iHxrz Sinauconoro craHy ui4uplrenrcrr ra nepcleKTuB ix po3Br{TKy,

Bu3HarreHH.f, pinHx acr4Merpr4quoi iu$opvraqii rr,riN MeHeAxepaMr.r ra
axqioHepanrrz.

Hayxoni pe3ynbraru, rrlo 3anponoHoraHi Ao 3axkrcTy, 6yrru o4epxani

ArrcepraHrou oco6r4cro. Y po6ori:

1' Kocrrox O.M., Pexyueuxo I.I. 3rurrr.q ra rrorJrr4HaHH.rr aK eJreMeHT

KopnoparueHoi Siuauconoi crparerii ll Mexauisl,r perynroBaHH.rr

exononrixpt flprlpoAoKoprrcryBaHHf, exououixa ni4uprzeucrea Ta

oprauisaqix erapo6uzqrna. Cynrrz: Bugasuur{rBo Cyncrxoro

AepxaBHoro yuinepczrery. 2000. ive4. c.217-222
oco6ucrufi BHecoK :4o6ynaua rroJr.rrae y o6rpyurysaHui

Aouinruocri nnxop r4craH:afl crpyKTypu r<auiraly y flKocri curua,rbHoro

eneMeHry Kopnoparusnol Siuauconoi crparerii;

2. Pexyueuxo I.I., Kocrrox o.M PosruroK THK - 3anopyKa nporlBiraHH.q

exoHontixlz xpaiuu ll Mexanisla perynloBaHH.rr exouonaixu

rlpI4poAoKoplrcryBaHHfl, exououixa ni4upnenacrea Ta oprauisaqix

eupo6uuqrra. Cynalr. Bu4anuzrlTBo Cynrcrxoro Aeplr(aBHoro

yuinepczrery. 1999 . Ile3. c. 247 -249 oco6ucrzfi BHecoK

s4o6ynava no[arae y susua.IeuHi poni naprocri xauira,'ry Ha

pr{HKy Vxpaiuu y rpoqeci upzfiuxrrx pilreuHx MHK npo

loqinruicrb Br{xoAy lra nirqzs:axruuir pr{HoK.

3. Xnopocr B.A., Kocrrox O.M.Koctox O.M., Xnopocr B.A. Bn_nnn

MoHerapHoi noliruKr{ Ha craHoBJreHHfl Ta po3Br4ToK $ou4onoro prrHKy

Yr<paiHra I I Hayxovlrfr Bicuux Byr<oerzHcbKoro lepxanuoro $iuaHcoBo-

exosonaiqHoro iucruryry.- 2000. - Buuycx l. - q. 1. - C. 53-57

ocolucruit BHecoK s4o6ynaua no[-flrae y susHaqeHHi BnJrr4By

ueeSexrrasHocri Sou4onoro pr{HKy Vxpaiuu Ha napricrr xanirany

rflArrpr{eMcTB.
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ocuonui [oJroxeHH-rr i pesynbrarr4 Br,rKoHaHoro HayKoBoro

:ocniAxeuHx 6y:rra onprz:to4ueui Ha l.riNuapo4nifi HayKoBo-upaxrauHifi

xou0epeuuii "Mixnapo4ui rIoroKI4 xauirany B xpaiHax 3 repexiluoro

exosonrixoro" (u.Kuin, 2000 p ), rraixuapo4uifi HayKoBo-upar<rauuifi

xouSepeuqii "Oinanconi naxe.iri eKouoMi.{Horo spocraHH.tr yxpaiHz Ha

cr{acHoMy erani" (u. 9epuieqi, 2000 p.), ua III Bceyxpaincrr<ifi HayKoBo-

rpaKrl4qHifi xouSepeuuii "Crau i uepcuexrr4BLr po3Br4rKy 6auxircrxoi cucretru

Yxpaiuu" (u.Cynru, 2000 p ).

Pe:ynrrarh [vceprallifiuoro AocriAxteHux 6ynu anpo6onaui Ha npaxrrzqi

1'BAT "IurepnaSroras6y4". llpo qe cni4urzrr 4oni4xa upo BnpoBaAlr{eHH_,r

JtIs 4 eir 6 xsiru-s 2001 p., Hailala foronoro llpanniunx BAT
"IurepHa$roras6yA" fo,riycom M. C.

Kpiru roro, pe3ynbrarl4 Al4ceprauifinoro AocritrxeuHx 4ononi4anuc-a

aBTOpOM Ha Hayr(oBo-AocnituuubKt{x r<ousepeuqixx npo$ecopcbKo-

BHKJTaAaUbKOTO CKnaAy vxpaiHcrxoi ara4euii 6aHxiscrKoi cnpaBr4.

Pesy.mraru Al{ceprallifiHoi po6oru ouy6nixonaui y rxecrr4 HayKoBr4x

[pallflx 3arzIJIbHI4M o6c.qrox,I 2,4 A.a.,3 -rrKr4x oco6ucro aBTopy Hzlrre)r(arb

1,8 A.a.
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PO3ArJr I
CYTHICTb MEHEAXTMEHTY CTPYKTYPI4 KAIIITAIY

rrrA[Pr4€MCTB

1.1. Auari: icuymvnx reopifi uloAo:uicry ra qi-rrefi MeHeAxMeHry

crpyrflypra rcauiraly

y rperboMy rlac-q.{oflirri csirori exoHouiqui siAHocuHu 6ez cynruiny

6y4yrr xapaKTepv3yBurr4ctr ni4nuuleuHxr,r Bxe fi TaK x<opcrxoi

KoHKypeHrIii. rlpz uboMy, ocHoBHr4M xpzrepieu rz6opy uafircparqnx cepeA

yracuuxis exouo\,ri.rHux ni4uocuu craHe re, uacxiJrbKr4 rli yqac1r4q1,

rpeAcTaB.neui y sarr-flAi BerIHKax xopnopaqifi 'ra Mzlrrr4x ni4upraenrcrn,

BCTI,IraIoTb 3a ua6uparoul4M lxBl4Axocri HayKoBo-rexuiqHuu trporpecoM.

3eicHo, He nci ni4npnenrcrna 3Mox(yrb BAoBoJrbHr4Tr{ 3anrrraM paHKy

IrIoAo rexuonorifi nupo6uuqrra. Ha pHHKy 3aJrprruutbcfl Jrrrue uafixparqi,

uro6 AoHecrI4 csoi HayxoBo-rexui.{ui Aoc.rrrHeHH.rr Ao xiuqenoro

cnolKuBar{a.

iltts roro, rqo6 oTpI4MarIl prauxoni [epcneKTr4Br4, rro-reprxe, uorpi6uo

\{arr{ Ayxe cra6ilr,se Siuaucone craHoB}rure. iIe Ao3Bonnro 6

rrporHo3yBatu cBoro Ai-qmuicu Ha 6araro por<in ynepeA, a [o-Apyre, Matrt

rroxrnnicrr [rrfl iHnecrynauux y nrafi6yrue, ro6ro B uafi6ilmru

uepcueNrznui nlrpo6Huqrna, xxi [asanu 6 upu6yrox npor-rrroM 6arauox

poxin ra 6ytu 6 3acraBoro $iuauconoro 3pocraHH.rr xonrnasii y

vafi6yruronry.

Hax<alr, posuip upu6yrry, r^xuir orpr4Myrorr ui4upraeMcrBa, He 3aBxAr4

Mo>xe BAoBonbHur.u ix 3pocrarorruM 3anr4TaM luoAo iunecrynaHH-f,, ToMy

repetr MeHeAxepaMH nocrae nrpail axTyanbHe rrr{TaHH-fl ni4uocuo rorxyKy

nafi6inrur e$exurnuoro rxepe;ra $iuaHcyBaHH, 4ixlruocri nignpzeMcrB.
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V qrouy Harp-sMKy oco6mano BaxJrr4Boro BBaxaerbcfl po3po6xa raxoi

KopnopaTraeHoi uonirlrxz uoAo siHaucororo MeHeAxMeHTy, flKa 6

rpl4BepHyna Ao ce6e yBary nepcrleKrl{BHr{x iunecropin ra 3aBA-trKH xxift

iHrecropu Aankr 6 sro4y Ha AoBrocrpoKoBe iunecryraHux y ui4upraencrBo.

Bqacui iunecrraqii ra ngurufi MeHeAxMeHT cTpyKTyprr xauira,ry, xxuir

flKpa3 i sllartrufi ni4uxru inai4x ui4npuevrcrna cepeA iunecropin, e

napiura,rrHnMrr qtrHHVKaMr4, -sxi 6y4yrr BrrrrvBarkr Ha xr4TT*Aaruicrr

nignpraentcrna Ta oKpecnroBarrr fioro puuxoni [epcneKTr,rBr{ y rperboMy

rrzc.q.roriTTi.

Ilzrauu.q uloAo ea6opy onrrauartruoi Kop[oparueHoi no,rirlrxu

MeHeAxMeHry crpyKrypu xauiraly Ar,lcKyryerbc.tr B ycboMy ceiri rpor_,rroM

6arartox poxin. llpl.I qrorvry, uocriftuo cTBoprorcTbc.rr HoBi, 6inrur eserrranui

uiAxoru rrroAo MeHeAxMeHry crpyKrypr.r xauirany. [trx roro, uo6
:posynrira cyracui reqii ra oKpecJrr{ru naafi6yrui repcneKrr4Bu

MeHeAlItMeHTy crpyxTypl4 xanirany, xx cnoco6y noKparueHH-rr Siuaucoeoro

craHy ni4uplzeucrBa, c[orrarKy c;riA o:Hafiour,rrracr 3 rroH.flTT.flMH, Ha fl;11Lrx

lpyHryerbc-fl MeHeAx(MeHr crpyKrypr,r xanirany, ro6:ro s napricrro ra

crpyrilyporo rcanirany.

Bapricrr r<auiraly Mae ricnufi 3s'.f,3ox s iHsecryBaHHflM y

nignpzel,rcrBo. llp, rlboMy, ui4npraenrcrno Moxe Br4Kopr{croByBarr4 .flK

ruyrpinrni 4xepena SiuaucynaHH-f, (ueposno gircnmfi upu6yrox), raK i

:oeuiruui (noszrrE 6auxy ra Br{nycK 6opronzx qiusux uauepin).

IHnecruqii, He3aJrexHo sia cBoro roxoA>xeHH-fl, BrrJruBalorb Ha

eapricrr xanira,ry ui4upraevrcrBa. Oco6nraeo qe crocyerbcf BrrrrycKy

6oprorux qiuHux uanepin [2],

florenqifiuunr iHnecropanr HalexuTb uapiurraru, KyAu BKJraAarr4 cnifi

xauirar. 3nicuo, ruo Mera - oAepxarrzr uaircw:1y MoxJrHBy ri44auy. I{o6

Br43HaqHT:a, -sxi aKTLtBr4 upra6yrxoei, a .{xi ui, iueecropaM norpi6uo

vipuno, rqo6 ix nopieuronaru. I{una naipznonr e ueo6xi4ua craBKa

:oxoay [3].
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Buxo4xurz s oco6ucrax yuogo6aHr i yuon pr{HKy, iueecropz

BcraHoBJlrolorb cuo4isauy AoxoAHicrr roxHoro s axrusie, xri noHH Moxyrb

npuglaru. cnoairaui AoxoAr{ - qe uafi6yrui HaAxoAxeHHr iueecropau 3a

re, l(o BoHr..r pr{3r4Kyrorb BKnaAarr,r rporui y xyuinnro axrueis. fnruo
cuo4ieaHa 4oxo4uicrr uiuuux nauepin He Aoc-flrae ueo6xiAuoi cTaBKa

AoxoAy, rpouri He lygyrs rxnaAeui. -flxrqo uenni aKTVBLT rpr,rHecyrb

AOXOtrH Uarqi, uix Br43HarreHo ueo6xiAuoro craBKoro AoxoAy, aKT;g{Bt4

6y4yrr upzl6aui. Haupuxra4, rrpurrycruMo, rqo iHnecrop Br{paxoBye

seo6xiAuy craBKy AoxoAy siA iHnecruqii y l0 %. flr<uo Tparr4rbc fl Kytrvr1

uinui ranepl4 is cnoAinaHolo AoxoAuicrro y g o , iunecrop ni4uoeurrc-fl eiA

upouosuqii ix rtpug6aru. HaeuaKr,r, qiuni rarepu 6y4yrr upn46aui, _flKrrlo

BOHH rrpHHocflrr, AoxoA y l0 oh, 11 % i narirr 6ilrure. To6ro, napricrr

xanirany 3 oAHoro 6oxy Br{3Harraerrc-fl iueecropanrz [6].

Iuruanr yqacHVKoM rrpoqecy BrrsHaqeHHf naprocri r<auira,ry e

ui4upr.renrcrBo, a caMe fioro xepinHzqrno. Tonry MeHetrxep $ipnrur, xxuir

ni4uoni4ae 3a yxBzIrIeHH-t insecruqifisux piureur, TaKolK Kopr4cry€Tbcr uHM

rroKa3HrrKoM. I]efi noKa3Hr{K - ueo6xiAua craBKa AoxoAy $ipruz

HaslrBaerbc.fl napricrro xanirany. @ipnaa noBHHHa v.Zru lolafi urininra,rrui

foxoAra, ulo6 rIoKpHBarI4 BI4Tparv Ha szLTfreHHs xourrin A.nx $iuaHCyBaHH.rr

iueecrzqiir,6o iuaxure uixro He 3axoqe KyrryBarr{ o6niraqii, upueinefroeaHi

r{H 3Buqafini aKrlii.

3an4auux $inaHconoro MeHeAxepa - Aoc.rrrrr4 Hafiszrqoi npu6yrr<orocri

ra e$exruruocri arrurin i roAuo.rac ni4rpuMyBarr4 Ha uafinraxqonry pinui

napricrr xauirary, sxuir 3zurr{ae $ipnra : pisuux Siuauconax Axepen.

IHmIauu crloBaMu, napricrr xanirany - qe pineub AoxoAy, xxuir vae cr.rarprrar

$iprua iunecropau, u1o6 cnoHyKarrl ix prr3r4KyBarfl ceoilara rpomzna i
(ynyBarr4 uiuui rarrepr4, BurryueHi Qipmoro [8, c. 2ll)

oaxropra, xxi Ba3Harrarorb napricrr xanirary, BKrroqarorE,

pH3r4KoBauicrr 4oxo4in, nary sa6opronasocri y crpyKrypi xauirany,

$inaucoey uiquicrn Sipruu i r:e, xr iunecropa oqiurororr qiuui ranepr{
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$ipnau. .flr<ruo cuoAieaui naAxoAxeHH.f, i rporuonufi norix naiurzri,

:a6opronauicrr Br{coKa, Siprua He Ma€ rrrirtuoi Siuauconoi peuyraqii,

iueecropz KynyBarl,IMyrb IIiHui nanepu riruxu ro4i, KoJrr4 iusecruu iiltttuir

pH3r{K 6yae KoMleHCoBaHo BrrcoKr4Mr4 AoxoAaMr4. Hanuaxu, locrifiuo
3pocraroqi loxoAlr, Hr43bKa sa6opronauicrr i ao6pa Qiuaucona penyraqix

Qipuz Aalorb ifr svrory Bl{rycKarra axqii ra o6niraqii is N,riuil,(anbHr{Mu

BraTparaMu l24l

Eesnepevuo, rapricrr xanirany Brrrrr{Bae Ha rapricrr $ipnru. Bucor<a

eapricrr xanirany, .flKa Ma€ Ha3By craBKr{ rr{cKoHTy, snzvafiHo o3Harrae

HH3bKy oqiHxy qiuuzx nanepin. Husrr<a craBKa Ar{cKoHTy osHaqa€

BI4coKy oqiuxy axqifi i o6nirarlifr Sipnaz. Ane nprr rlboMy, 3aHaAro Br4coKa

-IHCKOHTHa craBKa po6zD upo6nelrarr4-unnMr nqacsi Bkrrrrarv ArasiAeHAir,

flKu{o $ipura He Mae AocrarHbo npu6yrKy An_s rlboro.

B pesynrrari, qe Mox<e npH3Becrr{ Ao rrporunexHoro pe3ynbrary -

orliHrca Sipnru iunecropanru uoripuryerbc.r, rrpr{ rrboMy 3pocrae eapricrr
xanirany ra 3MeHrrryerbc.r ii puuxona napricrr.

Tonay, BI43Har{eHH-a raprocri xanirany - ue He oAHoMoM euruvtir, a

uocliAonurafi npoqec AI4cKyryBaHH-fl naiN $ipvroro ra iunecropanru HaBKorro

tsI{3HarreHH.fl orITI{MitJIbHoro Ailr o6ox cropiu cuinriluorreHH_f, uix
pH3HKoM ra AoxoAoNr eir iueecrauifi.

Ilpoqec 4zcr<ycii nrix ueueAxepaMr4 ra iHnecropaMu uroAo Br43HarreHH.tr

onrntrzurruoi raprocri xauirzury cyrpoBorxyerbc.r sl,riHauu y crpyxrypi

xanirany ui4upuenrcTBa.

Crpyxrypa xauirany - qe Axepena rourrin, 3zrJry{eHprx ui4upraeMcrBoM 3

lIerolo SiuaHcynaHH-fl sracuoi Ai.flmHocri. Crpyxrypa xauira,ry saSir<conaHa

i' npanifi qacruui 6araucy, Ae roKa3aHo ocHoeui Axepena SiHauconzx
pecypcin. 3le6inruroro ua qi Axepena nocunarorrc.r .,rK Ha xaniranisauiro

$ipnlra i nouu cKJlararorbc-a 3 AoBrocrpoxonoi sa6opronauocri, 6opronax

uisHux uanepin, Br4nyrrleHrax Sipvroro ra BJracHoro xanirany.



15

Kora po3rnflAaerbcf, xauiranisaqi-s nilnpHeMCTBa, BaxJrr4Bo BupaxyBarr4

eitruorueuux sa6opronanocri Ao saranrHoi xauiranisaqii ui4upraenrcrBa.

I]efi noKa3HHK BKa3y€. Ha cuineiAuorxeHH.rr 6oprin ra BJracHoro xanirary,

3zlrlyqeHoro ui4npueucrBoM [7]. llianpr4eMcrBo Mae ui4rpravryButrt nesHrafi

6ananc nriN sa6opronanicrro i n.nacuunr xaniraronr. Ha4ruruox 6oprie

Moxe ni4erarquru prrsl4K SiHauconoi cra6inruocri ni4nplrenrcrBa, noxuTHyrrr

BneBHeHlCTb mBeCTOplB TTIOAO crrpoMolr(socri ui4upuenrcrra

po3paxyBarr4cfl is csoix,rz KpeArrropaulr. I{e, y cBoro qepry, Mox<e uiAnurqurz

napricrr xanirany ra uoripururu saranruufi SiHaucoeufi craH

ni4upzenr wua 164, c. 218].

Prac. 1.1. Kopuopau,rBHa crpyKrypa rauirany

[o uenuoi nreNi SiuaHcynaHtfl. 3a paxyHoK 6oprin Mo]Ke 6yru

euri4urau ni4uprzevrcrny, 6o BoHo sa6esneuye Siuaucorzfr nirepi4x.

BiAcorxu, xxi cnnaqyrorbcfl KpeAraTopaM 3a Kopr4cTyBan*fl. 3ano3r4r{eHr4M

xauirarou, rro3r{Tr4BHo BrIrIHBarorb Ha 3MeHrIreHH.rr Kopnoparr4BHux no.4arxin,

a qe :6inrurye 'tucruir AoxoA xonnauii Ha axqiro, rqo Moxte 6yru

flolrrroBxoM trnfl 3aoxorreHH.fl iHrecropin BKlrailaru xanira,r y
ni4npuenrcrro. llpu rlboMy, xounauis He orpunrana 6 laxuit ,tucrufi AoxoA

fln<epe,ra Koproparr.rBHoro $inaHcyrauHx

B:racHufi xanira,'r

AxqionepHufi rauiran Koporrocrpoxoei uo3rxlr

€nicifinuft loxo.u

Heposnogirenuil nplr6yrox Kopnoparr.mni o6:riraqii
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3aHa aKrrirc, -sKUIo $iuaucyeana csoi iueecruqifiui upoerru Jrurrre

paxyHoK BrrrycKy arqifi [66].

Isurunalr cJroBaMr,r, 6epyua y 6opr, ni4npraencrno orpr.{Mye nuui

.loxoAu, IIoKI{ eiAAaqa nil IIo3I{qeHHx norurir 6inrura 3a ni4corox, r.xui,t

norpi6uo cIrJIarI4TIr 3a ix sraxopucraHH-rr. Taxe 3pocraHH-rr .uvcrLtx Aoxolie

Ha axuiro Ha3l{Ba€Tbcfl $iuauconranr .ninepigNem ra € oAHr4M 3 ocHoBHrrx

iH4Izxaropin e$exrunuocri Siuauconoi 4ixnruocri xonauanii, HZ sxufr

3Beprarorb yBary iunecropra, npuirMarorrr4 pirueuux rpo re, KyAr.{ in

lHBecryBarn ceiff xauirzur [97].

@inancosufi ilnepi4N Ma€ cnpaBy 3 BrrKopHCraHH-rrM 6opronux

ilinuux nanepie Anfl $iuaucynaHH.tr iueecruqiiltux upoexrir. Biu

Brt3HaqaeTbc.fl cuinniruoueHH-sM nrix AoxoAoM Ao cnJrarr4 npoueurin ra

noAarKis ra AoxoAoM na axqirc [98, c. 338]. Ko.rru rounauis 6epe y 6opr,

BoHa :o6on'xsyerbc.rl eilrarr4Tur npoqeHrz i e nrafi6yruroMy noracktrkr cyMy

5opry. I{i npoueHTlr Br{paxoByrorbcfl 3 AoxoAy, xxuir onoAarKoByerbc-rr, ToMy

tHeecropz orpuMyrorr 6i.nrme iueecruqifruoro AoxoAy.

Icropix trocliArxeur y ranysi MeHerlr(MeHry crpyKryprr r<anirany

ror{r4Ha€rbc, 3 xinrl-f, 50-x pp. XX cr. a reopii crpyKrypa r<anirany

\,l.Mi.rrnepa i O.MoAi.n'-sHi (reopix MM)

y qifi reopii M Mil;rep i O.Moair'sui BBoA-rrrb roHqru apOirpaxy,

ro6ro Bpr3HarreHHx pi:unqi y naprocri xauiraJry Ha ABox pi:urax prrHKax. Bourz

-loxoAflTb Br{cHoBKy, uo napricrr r<auirany ABox xopuopauiff, .qxi

si.lpisuxrorrcx 3a crpyKryporc xanirary, oAHaKoBa. Iuaxrue iueecropu

rrpoAaBana 6 uiHui ranepr riei xopnoparlii, napricrr xauirany xxoi Hr4xua, i,

HaBrraKH, KynyBzlJrr4 6 uiHHi rrarepr{ Koproparlii, napricrr xanira,'ry sxoi

eliua. Ane 3aKoHr4 praur<onoi exouonrir<rz Haronomyrorb Ha roMy, rqo qiua

ua pisuux pr4HKax spinuonaxyrorbc.rr nuacri4or HaMaraHHfl iHnecropie

-r.repxarr4 eracoxufi npu6yrox. Ilro repmy MoAerrb M.Mirnepa-@.MoAir'-f,ui

na3r4Barorb "Mo4errro 3a HyrrboBr{x rroAarKiB" 11221.
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Ha npar<rnqi yci Kopnopauii cn;rauyrorr rroAarKr{. v qronay BHnaAKy

crpyKTypa r<anirany crae BaxrurBr{M $axroponr, BrrJrr4Barorrr4M Ha

;{tHTT€3Aaruicrr r<opnopaqii. Teope'ruuuo orrrrrMzurbHuM napiaurona e

crpyKrypa xauiraly, ulo Ha 100 % cxnalaerrc.s is 6opry, ocxilrxu niAcorxu

3a KpeAI{TaMkrra KopnopaTr4BHuMV o6niraqi-rr\dra seirnH-flrorrc.f, nia no4arr<in,

a Becb upra6yrox, flK posuo4inroeaHr,rfi, TaK i ue po:no4iuronauufi,

oroAarKoBy€Tbcr. Aani M.Millep ycKJraAHroe MoAenb, BBotr-flrrr4 Ao uei

oco6ucri (upurarHi) nprz6yrroni noAarKr,r ll24l.
Oyu4anreHroM reopii crpyKrypr4 xanira,ry MM e Sopnryla Anr

po3paxyHKy cepeAHbosealxeHoi raprocri r<auirany, fl:rra Mae Hacrynuufi

3r{fJrflA:

WACC:Kdx(1a)x(D/D+B+E) +Kbx (t-t)x(B/D+B+E) + Kex(E,/D+B+E), (1 i)

-re WACC: - cepeAHbo3BaireHa rapricu xauirany;

D - rracrKa 6auxincrxux rro3r4K y crpyKTypi xanirany;

E - qacrKa axqifi (snuuafinvxra upunilefioeauux) y crpyxrypi

xanirany,

B - rracrKa KoproparuBHr4x o6uiraqifi y crpyKrypi xauira,ry;

Kd - vapricrr 6aur<iscrxzx nosrrK;

Kb - raprict xopnoparr4BHux o6nirarlifi;

I -t - craBKa rroAarKy ua npu6yror<.

Oopuyra I npaxonye yci nlox,ruei Axepena $iuaucyea:ntfl, Ai-qruuocri

-r-lrrpr4eMcrBa ra ui4xpecnroe eiAoN,rufi BHcHoBoK MM ni4uocuo

JrITIrMztJIbuoi crpyrrypu rcarirary, xxa [oBr{HHa cKJraAarr{cfl Br4KrroqHo 3

5opry.

flxrqo Ha nignpuenrcrni Ma€ vricqe 3anponoHoBaHa crpyKrypa

ranira,ry, flKa Ha 100 % cKJraAaerbc-rr 3 6opry, ro6ro ni4upraencrno BAaerbc,

-ro BI4KopI4craHH-r KoproparrrBHr4x o6nirauifi a6o 6aHxiecrKr4x no3HK y

"xocri Axepena $iuaucynanur sracHoi Ai.qimHocri, ro Sopuy:ra [nr
ro3paxyHKy cepe4Hbo:Baxeuoi Baprocrl KanlTzlrry npufinrae uacrynuufi

sirr_-r.flA:
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WACD - Kd x (D/D+B) + Kb x (B/D-B), (1 2)

.fe WACD - cepeAHbo3BaxeHa Bapricrb 6opry;

D - qacrKa 6anxiecrxr{x rro3r4K y crpyKTypi xaniraly;

B - r{acrKa KoprroparrlBHr{x o6nirarlifi y crpyKrypi xanirany;

Kd - napricrr 6anr<incrxr{x no3HK;

Kb - napricrn KoproparrrBHr4x o6nirauifi.

Y nunaAKy BI,IKopvcraHHfl MeHeAxepaMr4 ui4upuenrcrBa Jrurrre 6opry,

crparerix MeHeIxMeHTy crpyKrypz xauirany Mae Ha3By nucoropiBHeBoro

rinepi4Ny. Canre raxoi crparerii yupanniuux crpyKryporc xanirany Ha

-ryMKy MM nonuuui npl{TpuMyBrtucfl MeHeA)Kepr4 ni4upuenrcrBa? uro6

MaKCI4MzLlIbHo e$exuEnuo Br{Kopacrarr4 l.roxtrurocri ilnfl fioro pHHKoBoro

3pocTaHH_s.

Taxuu qr,rHoM, sriAso Ao reopii crpyKrypr4 xanirany M.Minnepa Ta

O.Moain'xui, ueuetrxMeHT crpyKTypz xanirzury - ue ynpanniuH-f, eJreMeHTaMr4

crpyKTypn xauirary s qin,rro 3MeHrueHH-rr Brnr,rBy Kopnoparr4BHr4x uoAarxis

ua upra6yrox.

finore:a MM riggasatact

upaxruxin. BoHra 3a3Harruurr4, rrlo

irHopynannx yMoB SiuaHconoro

rreBHoro uepioay uacy. Ha ixuro

xparuqi s 6ory xr reoperlrKin, rar i

roJroBHHM Hegolircou xoriuenqii e

pIrHKy, -sxi crBoprororbc.tr rrpor.rrroM

AlMr<y, neo6xiAuo 6paru Ao yBarr{: no-

repme, 6poxepcrxi nzrparu, xxi Brrrr.rBarorb Ha ap6irpaN; [o-Apyre, yMoBr4

pr{3rrKy, ocximxlr Korrrru y 6opr orpuM),.rorbcf, 3a craBKoro 3 ypaxyBaHH.flM

pr,r3uKy; rro-Tpere, ocHosHi noAarKoBi yr,ronlr (cranxu, ninrrz), sxi He

Mox(yrb 6ytu oAHaKoBr4MH An.fl Sipr; ro-qerBepre, Brrrparu Kopnopaqifr, rqo

noe'-flsaui is claAaMr{ Siuaucoroi aKTrrBHocri, 6aurpyrcrBaMr4 i napricrro

rocnyr areHrie ua praurcy [81].

Ha ocHosi Kpt4TuqHr,rx sayBax(eHE, 6ytu spo6.neui norpaBKr4 Ao

reopii MM. fonosui 3 Hr4x non'.ssasi is cuaAa\ar{ y po3Br4rxy ni4upr,reMcrBa

Ta BHTparaMV Ha cnnary rrocnyr areHris.
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Bytr-xxa 3 Kopropaqifi, .rrK BeJrrrKa, rax i lpi6ua, Mo>rte ynifrru y

;\r)'ry Siuaucowrx ycKJraAHeHr, xxi sa rreBHr{x o6craeuu npr{3BeAyrr, Ao

iaur<pyrcrna. y raKr4x Br4rraAKax xopuopaqix 6ya. Hecru Siuaucori

:irrparrr, cupxnronaui Ha rroAoJraHH-rr @iuaucorrax upo6nerr,r. Oco6nuso

:;ICOKHMH € BATparA, UOe'-A3aHi S 6aUXpyrCTBaMI4, AXi BKJrIOqaIOrr y Ce6e

: l3paxyHKl4 s SiHaucoBI4MIr ycraHoBaMr{ 3a orpznraui rro3r4KH, Brrnnary

:,:corxis BJTacHHKaM KoproparuBHr4x o6nirauifi, pospaxyHKu 3 arqiouepanru

"" eurrsAi rorinxosux AIzniAeHlis i r.i. 3a AaHuMM aMepr4KaHcbKoro

:.:luonricra E.AnrrMaHa, raxi nurparv qacTo nepeBr4r{gorr 20 % naprocri

:; rpilopauii [103, c.3 18].

@iuaHcoei uorpxciullf, ri46ynarorrc.a

.;-.pnopaqix Mae eeruxufi 6opr. Kopnopaqia i: crpyKryporo xanira,ry,

-i BHCoKa rracrKa sa6opronauocri, He cnpoMo)rua cilrrartt^rr4 B crpoK

: -lcorKa sa 6opronr, BTpaqae BnacHy nixniAnicrb? uIo nxpafi Herarr4BHo

-,a3Har{aerbc.q Ha MoxJrraeocri oAep}r{arr4 uoei rro3r4Kr4 Ar-s norirlreHH,

-rnaHcoBoro craHy, $iuancyBaHH-fl rrepcneKTr4BHr4x iunecri.rqtiltux npoerrin

- r. ,tK pe3yJrbrar, orpr4MaHHs KoHKypeHTHr4x rrepeBar Ha pr{HKax ronapie ra

= rc_ryf .

Kopnopauii 6es 6oprin ssarari a6o 3 He3HarrHoro qacrKoro 6opry

' crpyxrypi xanirany, flK BBaxarorb KpHrr4KH reopii crpyKrypu xanirany

l -\lolin'qHi-M.Mil.nepa, He Moxyrb Marr4 cepilosurax Siuauconux

;F;-raAHeur [105, c. 511].

i: rrboro rroJro)r(eHH-r BoHr4 po6nxrr Br4cHoBoK, rqo qrrM 6i.lmure

..:unopaqix Br4Kopr4croBy€ Anfl $iuaucyeaHH-f, csoei Ai,qnrHocri

-:'3rrKH, TrrM 6imrua Moxrlrsicrr 3MeHIrIeHH.fl upra6yrxie (npu6yrxy Ao

; -rarr{ niAcorxin ra roAarrin ra rrucroro npra6yrxy), uo rflrHe 3a

" - loro $iuauconi norpxciuux, i, Hapeuri, THM Brrrua ffnroeipuicrr

:: lcraHH-f, erarpar, xxi 6yae Hecrr4 Kopnopar{i-fl, ulo6 suirtu 3 Kprz3oBoro

:::H\-.

y THX BI{naAKaX, KOJIA
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3anex<sicrr cyMr4 Br4rpar ria posuipy 6oprir irirocrpyerrcx ILaHlzMr4

ra6;rrzui 1.1.

Ta6nrau.q 1.1

3aneNuicrb Baprocri $iuaHcoBt4x uorpxciur ai4 posuripy 6oprir

Xapaxrepui przcu Siuauconux
norpxciur

nroeipHicrr 6a
TenepiruHx rapricrr ouixynauzx
Br4Tpar, roB'{3aHrax s SiuaHcoBr{Mr4

.fl clHH.[MI{, MJrH. AOJr.

fx IIoKa3yIou 4aui ra6nzqi 1.1, spocraHHfl finronipuocri SiuaucoBr{x
uorpxciur 3MeHIxye rororrHy eapricrr r<opnopaqii i ni4erarqye ii ouixynaui

Barparr4. lIIo6 spoeynairz qe craHoBr4rrle, npr4rrycrr4Mo, uo xopnopaqia Hece

Bvrrparh y 7 vrru. AoJr., -flxi nos'-flsaHi is $iuaucoeznrz norpxciuH-rrMa.

floroqsa napricrr xopuopaqii Ao MoMeHry MoxJrvBoro 6auxpyrcrna

craHoBr4Tb 5 nrnH. Aon.

y roAanbuoMy ffnronipuicrr Siuauconzx uorpaciur, ri4nurilyerrca ro
tripi 3pocraHH.a 6opry, BI4KrI4KaroqH s6iruureuH-f, ovixynauoi noro.rHoi

naprocri $iuaucoeux norp-flciur. Boua 3pocrae 3 Hynfl 3a HynboBoro 6opry

to 4,75 MnH. Aon. sa 6opry y 30 MnH. Aon.

Taxult qpIHoM, cni4 spo6I4TI4 Br{cHoBoK, rr1o E.AnsrMaH HaronorxyBaB Ha

roMy, Iqo MOHeA)I(MeHT crpyKTypz xanira,ry - qe yupanniuux erreMeHTaMr4

crpyKrypa xanira,ry e qinIrlo 3MeHrrreHH.tr pr43r4Ky 6auxpyrcrna

ui4npuenrcTBa.

Brae'IeHHs uone4iHxu xopnopaqifi B yMoBax $iuauconzx norprciur

:eicHo He Mouro ATTvr .Iirxoro yflBneHH.{ [po re, .f,KHM xe rIr4HoM

Kopnopaqii [105, c. 5091

Posnrip 6opry y crpyxrypi
rcanirany nprrr-oM nepioay

qacy, xxuit nepetryBaB
6aHxpyrcrBy Kopropaqii,

MnH. AOn.
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Kopnopauii roBr4HHi po6uur nn6ip Ha Koprrcrb KoHKperHoro Axepena

$iuaucyeaHHr.

Ha rorrarKy 60-x pp. f. {ouanbAcoH (fapnapacrr<ufi yuinepcvrer)

pospo6zr pflA noJrolr(eHb, xri r<epinHaxu xopnopaqifi Mouru 6

BIIKopI{croByBarv ni4 uac npufiuxrrx Siuauconux piureur. Bouu roJr-f,raJru

B HaCTyrHOMy.

- Kopnopallii Malorb HacaMnepeA Br4Kopr{croByBarr4 nuyrpiurui

Axepena QiuaucynauHfl'. Hepo3rroAineulrfi nplr6yrox ra

anroprrasaqiro;

- nptl suguaqeHui rracrKn npra6yrr<y, tr{o clprMoBy€Tbcfl Ha

Br{rlnary 4uni4eu4in, seo6xiluo BrrxoAr4Tr4 3 MoxrJrr4socrefr

uafr6yruix iusecrauifr ra naff6yruix rporrroBr4x uoroxie. 3a

HopMzlrrbHr4x yMoB rracrKa upra6yrxy, uo posnoginflerbcfl,

roBHHHa 6yru Ha raKoMy pinui, uo6 sa6e3requrn $iuaucynaHHfl

iueecrrruifi 3a paxyHoK Hepo3noAinesoro npra6yrxy ra

avroprusaqii,

- ruaeileHArr xapaKTepr{3yroTbc-fl neBHoro rxopcrxicrro, oco6Jrr{Bo B

KoporKocrpoKoBoMy uepio4i, ro6ro ix HeMorsruBo 3HaqHo

3MeHrxr4Tu a6o niAsraqaru. Tonry xopuopaqii B 6ylr-arconry poui,

3aJIexHo sia pean6Hl4x rporxoBrrx noroKis i vrox,rueocrefi

tHBecTyBaHH_fl, MOXyTb KOpr{CTyBUTLlCfl. AOAATKOBI{MI4

nnyrpiruuiura Sou4anrr,r a6o louonHronaru ix;

- -rIKUIo Br4Hr{Kae ueo6xiAnicrr y 3zlnyr{eHHi soeHiruHix rxepen, To

Mae 6yru BH3HarreHa raKa noc.niAoruicm: 6anxiecrxi uosuuxu,

Br4nycK KoHBeproBaHr{x o6nirarlifi i rimxra B ocraHHro qepry -

BHnycK HoBr4x axqifi [95, c. 80].

Kouueuqi-q f. [ouanbAcoHa 4icra,ra Ha3By "cy6opAuuauifl 4x<epe,r"

:ecking order).

Kour{enuia po6Nrr HaroJroc Ha roMy, ulo KonH y r<onruauii HeAocrarHbo

-:JrrroBr{x uoroKie Enr iunecryeauua 3 Meroro s6irurueHu.q csoei puuxonoi
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Baprocri Ta MaKcI4Mi3arIii arqifiHoi qiuuocri, ro roai rorunani-s BAa€rbc-fl

.ro :oruirunix 3arro3r4qeul. I]iuHi uanepu BurrycKarorbcf Jrr4rxe y roMy

Bt{ilaAKy, KoJIrr soeHilrHi salo3r4rreHH-fl ni4nlrrqyroru ripori4uicrr

Siuaucoeoi xpuslr ua ni4upraeucrni.

Hacryuua

cr'Sopazuauii

$opnry.na

Axepe[,

Br{KOpr4CTOByeTbCf rrptrxr4nbHrrKaMr4 Teop11

rqo6 BH3HarrHrH 4ra$iuur xouris Anf,

lHBecTyBaHH_fl.

CD:CF-(IP-rDC+EC),

.re CD - 4ra$iurzr xounin 4lx iunecryBaHH-fl;

C:F - rporuoni noroKr,r;

IP - rayecruqifiui rpoeKrr4;

DC - napricrr 6opry;

EC - eapricrr BJracHoro r<anirany.

llpa rrboMy, ocHoBHa re3a xouuenqii cy6opaznauii Axepen

:{aCTynHHfi uarlr4.

CD - CF - (IP+DC1+DC2+EC.),

(1 3)

rrp14r4Ma€

(1 4)

-e C.D - au$iqur r<ourris 4lx iunecryBaHH.fl;

CF - rpouroei uoroxu;

1P - iunecruqifiui npoeKrr{;

DC.1 - napricrr KoporKocrpoKoBoro 6opry;

DC:2 - eapricrr AoBrocrpoKoBoro 6opry;

EC - rapricrr BnacHoro xanirany.

3nax<yrouz Ha BvqesraAaHy re3y, f . [oua,rr4coH nporroHye

. ilrnurynarrz posvrip BJracHoro xauira,ry 3a paxyHoK BrnycKy rlisuux

:;nepin ri,rrru y roMy BzrraAKy, KoJrr4 $iuauconufr ,rirepi4x, ro6ro

:'crKa 6oprir y crpyKrypi xauirany xorr,ruauii, cflrae ni4uyrno Br4coKoro

:-rux f95l
y BHnaAKy, KoJrr4 $iuauconrafr ninepi4N r<onnanii riguyruo

:\reHrrryerbcr, ro6ro KoJrH FL<l, f. AoHa,rrAcon nponoHye xonrnaHii
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3\reHrxyBarr4 rracrKy BrracHofo KaliTzlny 3a paxyHoK Br4Kyny ar<uifi, sxi

3HaxoA.flrbc.tr B o6iry. Xoqa qe He e AerxeBrrM uiAxoAonr Ao MeHeAxMeHTy

.l-pyKTypl4 xauirany 3aBA-trKrr roMy, rqo axUii BuKyrrarcTbc.fl 3a pr4HKoBoro

-llHoro, zrJre 3a Aocrarnix rporxoBr4x uoroxis q.tr onepaqix e Aosori
,5esne'{uolo AJLtr xolrnanii, fl:rra 3AarHa ue rinrxrz noA6arlr rtpo cBoe BJ'racHe

:,rafi6yrue , aJre fr :a6esne.rurra 3pocraHH.fl axqifiHoi qiHuocri. [o roro x,
BIIKyT axqifi xortnauiero e Ayx(e ni4uyrnrau crr{MynoM Anfl 3pocraHH.rr

rorl4Ty Ha ii axqii, .sKi 3aJrvruuilvcr B o6iry. I{e nroNna ro.rrcHnr.t4 Tr4M? lrlo

3IiKyn axUiff npI43BoAI{Tb Ao 3MeHrrreHsx Ix nporro3r4rlii, ulo 3a 3aKoHaMr4

rollr4Ty ra npono3r4uii, a raxox soptrynauux uiuz Ha a:KT]g{Bpr Ha

loH4ononly pI4HKy, Heo4nriuHo rroBr4HHo [arv rrorxroBx lnfl 3pocraHH-rr

-{'pcy ar<qifi xonnauii |29).
Taxzru rrHHoM, f. {oua,rr4con spo6un HaroJroc Ha roMy, ruo

lIeHeAxMeHT crpyKTypu xauirany - qe ynpaeriuH-s eJieMeHraMr4 crpyKrypr.r

.anirany 3 Meroro ii ourznri3aqii.

Ha ocHosi sicraereHH-fl reopifr M. Mirurepa-@. Mo4i;r'xni ra

., . fioua,rbAcoHa 6yta pospo6neua reopix, xxa orpr{MzlJra Ha3By reopii

rclrnterpnuuoi iu$opNrallii. Anroponn qiei reopii craB uasuaqnrafr Saxineqr
,. rany3i Koproparr4BHux $iuaucie C. Mafiepc. I]q reop|a rpyHryerbc, Ha

- o\ry, uo xepinHlrxn xopnopaqii Marorb nonuiruy iusopuaqiro, ui>r<

-.rnecropu. Ha Aluxy, C. Mafiepea, "cyIoprutraqi-fl 4xeper" ei4eeprana

::rrinicrpaqirc xopnopaqii eia AocflrHeHHfl rolonnoi Merr4 - onrr4Misaqii

:aprocri xauirany. Ilpoqec npafruxrrx pirueur KoHrleHrpyerbcfl Ha

loKa3HlrKax Hepo3noAi.rreHoro uprzoyrxy (nepxu-a nnauxa) i sunycxy HoBax

:r5.rrrauifi (Hux<ux nlaHxa) [1291.

AnrrepuarvrHa xoHuenui-f, uepe46auaJra, uo eci yqacHuKr4 rtpufiurrtr:x

it:neconux pirueur nono4irorr oAHaKoBoro iusopnra(iero i 6y4r-xxi svriHr.{ y

:orr6yrxax Kopnopaqii e Br4naAKoBLtM:a.

Touy xepinuura xopnopaqii Mox(yrb iH$opvryaarra [po cBoro

npufiruxrrt-1.f,-lbHlCTb lHrrrr4x yracHnr<ie erouoruiquux ni4Hocr4H rrrJr-rrxoM
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:iuresr. -fxrqo raxi pirueuux rpr{Hoc-f,Tb ao6pi HoBr4Hr4, To iunecropn

i.tarv'rvwyrb 3a arqii ropuopaqii 6iluue.

C. Mafiepc ra C. Poc 3a3HarrarcTb, Ko:rv xouuauis sgificuroe Br4nycK

rxqifi, a6o s6i.nrurye ineecruuii ra ni4rNulye AzeiAeHAu, uiua ii aKuifi Ha

$ruauconoMy prrHKy spocrae 170, c. 3711.

3 iuruoro 6ory, KoJIrr 4ranigeu4ra sMeHruyrorbcfl a6o iusecruuii

.Kopoqyrorbc.fl, a xopuopaqix sarrf{ae uoni Axepena An.r Siuaucyn aHHfl

;eoei Aix,nruocri, ro qiua ii axuifr ilalta€. Heo6xiano ui4xpecnurr4, u]o

rara€ qiua sAe6imuroro snrrafiuux axuifi a6o 6opronux so6os'-f,saur,, xxi

(oHBeprylorbc.fl, uopieuruo 3 npflMr4M 6opronr a6o npunenefioBaHr4Mu

aHuixruu [69]

I-{e noxcuroerbc-rl rIrM, rrlo Kopnopauii nunycr<arorb axqii y cnoi xpauli

1acv, ro6ro KoJrH BoHrr po3paxoB).rorb Ha sutqy pr4HKoBy qiHy, uiN sracHi

:uiuxu naprocri ranirary, ro6ro KoJrra cninriAHorrreHHfl mix pr{HKoBoro

-rlHoro ra AoxoAaMr4 Ha axqiro Sir<cyerncfl Ha nafieuuifi uo:uaqui. IIpu

-rboMy, r<opuopaqix locrrae rorosHoi Merlr $inauconoi tri-flmHocri

r,raKcrrMzllu,uoi rracHoi pvHKoBoi Baprocri za :aaftruuNqoi naprocri xanira,ry

--11

Ha AyMKy C. Maffepca, MeHeAxMeHr crpyxrypu xaniraly - ue

,'rpauiuH-r{ eJreMeHTaMr{ crpyKTypu ranirany : Meroro 3MeHrueHux acranrerpii

-u$opnraqii uix MeHeAx<epaMz ra axuiosepaMrr.

Teopix acrauerpuuuoi iu$opruaqii Ha AyMKy 6ararrox $iHanconax

:Hanirzrrie cyracuocri e Hafi6ilmur BAarrorc reopiero crpyKrypn

ranirany. I-{e rolry, ulo caMe qx reopix Ha ri4nriuy siA iuurux ropxHynac-fl

laxoro rrrrraHH.fl, flK BrrJrr4B iH$opnaaqii na puur<y xanirany, ii xxocri, o6cxry

:a suicry Ha pr4HKony napricrr xoruuauii.

3 ypaxyeaHH-rrM 3a3HarreHr{x repeBar ra ueAo.nixie AocniAxeHux reopifi

;rpyKrypr4 xauirary, nponoHy€Tbc-s y roAanbrxoMy Br4xopr4croByBaru

*acrynHe Blr3HarreHH-rr MeHeAxMeHTy crpyKTypz xauirany.
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Meuegxueur crpyKTypt4 xauira,ry - ue ynpauiuux eJreMeHTaMr4

:rpyKTypr{ xanirany 3 Meroio 3MeHrxeHH-fl froro naprocri.

Cepea iuuux qinefi, -flKi Hece y co6i MeHeAxMeHT crpyKryprr

.;anirary cniA eraArlvrkr uacrynui:

l) :6insureHH.fl prauxoeoi eaprocri ni4npuerr,rcrBa;

2) :6inrrueHH.fl axqifrnoi rliHuocri;

3) noxparleHH-fl nir<ni4uocri,

4) sano6irauu.s ra uporlr4ix cupo6avr Ae-flKr4x oueparopin $ou4ororo
pI4HKycreKynrcBarl4 axqi-qlar.{ ni4upraenrcrna ra po3xr4TyBarr{ froro

Siuaucony cra6ilrHocrb,

5) cmopeuux yMoB, tIIo6 crloHyKarr4 repcneKTt4BHt4x iueecropin

poduru AoBrocrpoxoei iunecrzuii y ni4nprreMcrBo.

C. Mafrepc 6yn uepurrafi 3 BrIeHr4x, xro HaBanr;aBcfl TopKHyrr4c.q raKoro

r;l\rrJreKcHofo rrrrraHHf, .rrK iH$opuaqifiua e$exrunuicrr. Ane c"rril

: l\ BaxHTLr, uo siH 6yu He ocraHHifr, xro spo6ran BAa-ry cnpo6y ni4nonicrx

=l sxpafi BaxrKe rrr4TaHH.r, a caMe, flKa iu$opMauix, y xr<ouy o6cx:i ra qxoi

...ccri uae :aairllrcruuil BTTJIIzB ua iunecropin. OAslmr : froro oAHoAyMuis ra

-:c.riAosHuKin crar C. Poc, xr<rafi nuuafiruos ap6irpaNHy reopiro oqiur<z

,--rItsis.

Ha ri4uiuy eia reopii oqiur<rz arurcin B. lllapna (Moae,rr ouiuxra

.lopuarliio uoAo npufruxrrx insecrzqifisux piureur.

-flx pesylbrat, Kox(eH iurecrop nprafiuae cBoe pirueuux uoAo oqiuxu

:-i;uIBiB ro pisuonty. 3uaqurr He icuye yuieepca,rbHoro, Sixconauoro

,-secruqtfrHoro nopr$err, xxuit 6u [pHHocr{B froro BnacHrrKy ualtt:nruuit

:-\o.1. Ue, y cBoro qepry, sSi"nrurye prr3rrK $iHauconr{x Brpar iunecropie siA

:3ecryBauux xanirany y uinHi rrarepr{.

Touy yci 6es BlzKrrorreHHs iHeecropn nparHyrb 3MeHrrrr4Trr rlefi pr43r.rK

i5l
-- - l'
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3a C. Poconr, MoxJII4Bicrr eaxopr4craHH-tr iH$opuauii iusecropaMr4 Enfl

:oro, rqo6 s6inrruurn sracqtuir roxoA Ta 3MeHrrrr4Tr4 pr43HK Ha3r4Baerbc-rr

:pSirpax<eiu [1 47, c. 496l

"ceir ap6irpaxy", flK Ha3BaB c. poc HoBy enoxy y po3Br4TKy pr4HKy

.;anirary, sacraBJr.rre nreue4Nepir xouuanii [poBoAarr4 goc-rrigxeHu_a y

arv:i AoxoAy ra pu:ary. I]i AocriA>xeun-f, BKJrroqarorr y ce6e auanis

--rorxoBr{x roroxin, naprocri xanirary, a raKo}n iAeocuuxparurrHy

--tQoplraqiro, uaupkrKJralJ, caMouotlyrr.s roJToBHr{x ir,reue4Nepin xorrraHifi,
*lllxoBaHi uafrxpaqi -flxocri ronapin ra rocnyr ra iHrue. Cueuia,ricrq 3

.:SirpaNy IxyKarorr nanirr uafiueuuroi naox-rrznocri 4rx ap6irpaxy s uinnro
: r,r eHrrreHH-s pr43r.{Ky SiHauconrax erpar [87 ] .

.{anr MeHrra 
^,roxnusicrr 

ap6irpaNy Ha pr4HKy, THM 6i^rue siH

-:rIr-f,fye Ao ce6e iHnecropin s ycix xyrouxin ceiry. B raKHx yMoBax,

.--'rtnauit, xt<i Airorr Ha IIboMy pHHKy MaroTb ripexpacHi nrox,rrzsocri Anfl

- :'KpaxleHH.tr acranrerpii iH$opuaqii, ro6ro AoBecrH B3aeMorroposynriuux i:
::'11\rH lHBeCTOpaMr4 UafiXe AO iAea,rruoro, uo HeoAnriHno npu3BeAe AO

-:'acraHH.fl puHr<oroi naprocri xonanauii. Catre laxuit przHoK Mae Ha3By

rfopnaauifiHo-eSeKruBHoro. Iu$opuauix Ha raKoMy pHHKy 3HaxotrHrb cBoe

-- .-'SparxeHH-q y :nriui pauronoi qiuz axuifi 4pr<e urnz4xo [72].
Pieeur iu$opnaaqifruoi e$exranuocri 3zurexr{rb nia 6ararrox

.-.rruaxis. llep[rzfr 3 Hr4x, qe nixeiruricrb prrHKy. r{unr Brrrqa nixsiAuicrr

:,r-{r(\' Ta rliuuux uanepie Ha HboMy, Tr4M Br4rrla fioro iusopnaauifrua

-:rrraBHicrr [82]. l[s,zAxicrr nrireuus iH$oplraqiiy puuxoniff qiHi axuifr

-*-3/tHTb B1[ naoN,uzeocreff iurecropiB crBoproBarv nolar ra rrponoHyBarr4

,::''ri Ha pr4HKy. {pyrlrfr $axrop - rrcuxoJroriuuufi, ro6ro upucyruicrr Ha

:.r-{K\' -SK MOXJIITBO 6iniluoi xi,rrxocri

--.:craqifini piureuHx, 6epyua 3a

,-ro:a [85]

HanpuxnaA, -sKrlo iunecropu noqynr4 insopnaaqiro upo Sou4oerzfi

lHBecroplB, 3AarHr4x ttpufirtraru

ocHoBy eronouiqso eaBax(eHi

-.-anc n In4oHesii, ro BoHr{ MoxyTb [oBotrr4Tuc_rr y ABox Hanp_flMKax. Bouz
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ruAaAyrrc-s nauiqi, xxa c[pI4t{I4HeHa MoxJrHBrrMr{ $iHaHconznru BTparaMr4

,HBeCTOBaHOTO rauiraly, flK pe3ynbrar Qou4onoro KoJrancy, a6o, Bnepuy

'lepfy, npoauali3yrorb, cnuparcqzcb Ha exououiqui TBepAXeHUA, UOX<lUei

uac,ri4rcn czryauii, a B>t<e roriu craHyrb uprafinrarz pinreuux.

iH$optraqifiuuit pHHoK

iunecropiB, o[epyroqux

Ha pr4HKy.

:uailae le.flxi repeBarr,r -f,K

Ha HboMy. ApryueuraMr{

Iu$opnraqifiuo-uee$eKrnsuufi pr.rHoK Mox<e nepeoqiuraru _rK uoraui,

raK 1 AO6pi uoruuu, i qe He ToMy, rqo urnu4ricrr pocloBcroAlKeHH'

-u$opuaqii Ha TaKoMy pr{HKy Ay}Ke Hr43bKa, a roMy, ulo Ao6pe sraBar(eHi

:roHonri.rui piueun-q iusecropie ue [peBaJrroroTb

Brzcoxoe$eKrHeHzfi

,r xonananifi, TaK i l,'r.[

-a Kopr{crb Br4coKoesexrunHofo iusopiraaqifinoro prrHKy e :

r pvHKoBa qina axqifi He ni4xurxerrcr ni4uyruo eia aifrcuoi
exouotuiqnoi qiuH, {Ktrlo cneqianicru s ap6iTpaxy Br4Kopr4croB}.rorb

uasim uafinresure ii ei4xr{neHH_fl;

, iu$opnaaqifiHo-eSexrrzeHrafi pprHoK nilnuuye nir<niAuicrr arcuifi

xonnanifi, xxi 4irorb Ha HboMy. I_{e ronry, ruo iurecropu nipxrr y re,

uo pr4HKoBa qiua ar<qifr rnrirqye y co6i ycrc cycui"rmHy

iu$opNrarliro, roiray iHnecropu He uepefiuarorrcx HaA TuM, rrq He

rrJrar.rrrb BoHr{ sa6araro sa axqii;

' cueuialicru : ap6irpaNy a6inulyrorr rixeiAHicrr axraeis Ailfl

iurecropie, xxi 6ax<arorr Kynrrrr4 a6o npo4aru axqii.

rioseriuxa naeHe4>r<epir rcopuopaqifi Ha pr4HKax s pi:Hwn pinHena

,.,fopnaaqifiuoi eSer<runuocri uoxe Aocr4rb sposyl,rinoro Arrfl iueecropin.

3,:ueua4r, rrlo Br4coxa iuSopnraqifiua e$exranuicrr plrHKy He Aae )KoAHoro

raHcy MeHeAxepaM orxyKarr4 lHBecroplB, HaAaBrxr{ inr HeirpaBAHBy

-.topnraqiro uoAo 4iffcuoro craHy xopnoparlii, roMy rrlo Br.rcoKa

. f opnraqifiua eSexrranuicrr pI4HKy He Aa€ 3Morr{ MeHeAxepaM Tpr4Marr4 y

:;iperi eir iHeecropie iu$opnraqiro rpo ilfr.cuuir craH xopnopaqii a6o

-=:iru 3aAeKopyBarr4 ii.
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B pe3ynbrari, ue nprr3BoAr4rb Ao roro, u1o MeHeAxeprr po6nxrr BCe

\toxJruBe, uro6 Aificuo noKpauII4TI4 cBoro pHHKoBy e$exrlrnnicrr, a pr4HoK

3\oAHTb no cralii >xopcrr<oi xoHrypeuqii, flKa uafirparqravr qr4HoM

-o3Harraerbc.rr Ha po3BHTKy erosouir<a r<paiuu [107].

Cnia ni4nrirvrru, rqo MeHeAxepr4 xopnopaqifi He3Baxarcr{r4 Ha

xopcroKy xouxypeuqiro Ha pr{HKy, Bce >x Marorb oAHy cyrreBy nepeBary

rapeA cnoittz KoJleraMI4, xxi Airorr Ha Hr43bKoe$eKTr{BHr,rx praHxax. I]x

repeBara ror-srae y roMy, lqo BLIcoKa iHSopuaqifiHa eSexranuicrr pr4HKy

,Slrrruye e$exrnrHicrr piueur, 3a AonoMororo .rKr4x MeHeAlrepr4

'.u-rBlAoM,flrororb tunecropiB npo $inaucoeufi craH KoMnauii. I{uu rxBrrArxe

-rSopnraqix -flK uafrxparqoi xxocri AoxoAr4rb Ao iunecropie Ha prrHKy, rr{M

--rBtiArrre BoHr4 rrorrHyrb AtflT:u y ri4noni4r, 10610, rutr cropirue pr4HKoBa

"r1Ha aKrlifi rcotrnanii uoque 3pocrarr4 [145].

Ile crocyerbc.q raKoln i piureur y ranysi MeHeAxMeHry crpyKrypu

."anira,ry, ToMy qI4M Bl4rua iu$opntauiftua e$errunnic'm pr{Hr(y, TrlM Br4rrla

:Sexrrlnuicrr ueHeA)KMeHTy crpyKTypra r<aniTany xonrnanii.

1.2. (DiuaHconi [oKa3Hr.rKr.r AJrrr Blr3Har{eHHfl Brr,rruBy MeHeAxMeHTy

crpyKTypu rcauiraJry Ha @iHaHcone craHoBuule niAnpueMcrBa

Ha uefr qac nponi4ui xopnopaqii cniry BnKopr4croByrorb 4exiltxa

l]'il noxasurr<is Anfl Bu3HarreHH-fl e$exrunuocri Bnnr4By yupan,riuun

;rpyxryporo xauirany Ha $iuauconvfi, cra:o Kopropaqii, a calre:

- rroKa3Hraxu nir<si4uocri;

- iloKa3HrrKra rrJrarocnpoMolKuocri;

- [oKa3HrrKH peHTa6e.nrnocri.

Haffxpalrr4M rrHHoM rtpo BrrJrr4B MeHeA)r(MeHTy crpyKyprr xanira,ry Ha

",.xeiAHicrr ni4nprzeMcrBa cBlArrurb noroqnufi xoe$iqieur.



il ororrHoro xo eS iqieHry Ma€ Hacry nrruir B Hr.rrfl A :

CR:CAiCL,

(lR - noro,aHwir xoe$iuieHr;

CA -norouui axrznu;

CZ - noro.rui so6oB'r3aHH-tr.

lloro.rnufi xoe0iqieur Br43Harrae npn6nusHy Mex<y 6esue.ruocri

';orlnauti 3a ii Moxrusicto ri4nooi4artr 3a KoporKocrpoKoBr4Mr4

:o5on'-flsaHH-flMl4. I{efi r<oe@iuieHr guinroerrc-rr 3arre}KHo ni4 ra,rysi ra rurty

rovuanii. [ts upotuuclonoi xounauii Moxe 6yru nplrfruxrunvr

roe$iqieur, sxuir 4opinHroe ABoM, a Enfl xounanifr, uo HaAarorr,

.ovyHa,tui rocJryrr.r uinrou Mor(e 6yru npzfruxrHzfr xoe$iqieur, rKufi,

:isHqerbcq o4uuaqi, 6o BOHH Moxyrb rorrHo nepe46auuru HaAxoAxeHH-fl

rcrurie 3a nocnyrr{ i narorr Hr{3bKy rororrHy :a6opronasicrr. To6ro

:o:l,rip norotlHux axrueie Moxte 6yru MeHrrrHM aa poslrip rrororrHux so6oe'saur

1. BIznaAKy l,riHinrisauii pusuxiB, roB'fl3aHr4x 3 HaAxoAx(eHH-f,M xonrris niA

:eanisarlii rorapie ra nocnyr.

fr<ruo xoN,rraui.q Siuaucye BnacHy 4ixnruicrr sa paxyHoK BJracHoro

.;aniraly, a He 6opry, To IIe Mo)I(e [pu3BoAHTr4 Ao s6inrureHru rroroqHrrx

ln'rltrie, ilpu uboMy noroqsi go6oe'-sgaunfl He :6inuuyrorbcfl. To6ro

tlHaHcyBaHHfl 4ixmHocri xopuoparlii sa paxyHoK BJracHoro xanirany 3AarHe

,.r Kpaulr4Ta nixsiauicrr nignpr4eMcTBa.

floro.ruvfi xoe$iqieur He ni4o6parxae nro6inruocri xanirany Sipuu.

l.o-rrnauix, y -flxoi e sHaqHi Korrrrr{ Ha paxyHKax ra 6araro qiunux

:anepis, ruo rxBrlAKo pea,risyrorbc.q, 6yaa 6inuu uixsiAua, rii>x ra
.rtrtnaHis, y axoi HaKoll4rreHo BeJrlrKi ronapo-rrarepianrni sanacu.

IHuurfi xoe$iuieur rpyna noxasuuKis lirni4uocri, r<oe$iqieHr

:irrcJrorHoro recry". I{efi xoe$iqieur He BpaxoBye roBapo-Marepia,rruux

,anacir, a Mae c[paBy 3 nerKo KoHBeproBaHvrMvr y rpouri aKTHBaMr4, ToMy

Iloro.ruufi

AKTHBAMH TA

xoeSiqieHr

IIOTOTIHI4MI4
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ue cnirsiAuoureHH.s naix noroqHr4Mu

so6os'.rrsaHH-sMu. @opnayna 4nx po3paxyHKy

(1 s)



^oeSiqieur "KllcloTHoro Tecry", a6o

JrrpoMoxHa Sipua y pasi naAiuu.q i.i

:o5os'.f,saHH.f,Mr4 rrepeA KpeAuropaMr4.

r,rrKopprcroByeTbc.r HacTylHa $oplayna :
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Naurreetzfr noKa3Hr,rK, BLr3Haqa€, qv

ronapoo6iry ni4nonicrrz :a csoiMz

["rrx pospaxyHxy uboro r<oeSiqieury

RAT:(CA-ricA,
(1 6)

-e RAT - xoeSiqieHT "KucrrorHoro recry,,;

CA - torouui axruna;

1 - ronapo-nrarepia,rrui sanaca;

CL - noroqni so6oB'.f,3aHH.s.

ilttx SinaHcyn aH,fl uacuoi 4ix*uocri xoMuaHi-s MolKe [o3r4rraTr4
:.'-r[r]TH. v raxonry Br4naAKy, BoHa :o60n'x:yerbc, crrraTuTr{ 60pr y nesu,fi
-povi>xox qacy. [,rx qroro y uei rroBr.rHHo 6yru AocraTHbO uplr6yrr<y.

oaHlru is rulsxin BI{sHaqeHH.fl KpeAzTocuponaoxuocri xovruauii e

=a,ri: nor<asHzKie sa6opronanocri. ro noxasHr,rxie sa6opronauocri
:l-IHOCI{TbC, rcoesiuieHr sa6oprorauocri. KoesiqieHr :a6oproeauocrr
rrlK?3y€, qxufi BIACOTOK axrasis xonrna,ii siHaucyerrcx 3a paxyHoK
: lpry. t{ana H}rr(qe 3HarreHH-fl rlboro rrora3Hr4Ka, Tr{M Burqa siuaucona
laoi"r*HicTb KoMtlauii. L{efi IIoKa3HrrK po3paxoByerbc-fl HacryrHr4M irr4HoM:

RI:L/A, (t 7)

-. R1- xoe$iqieur :a6opronauocri;

Z - ncroro 6opronzx so6or'xsaur;

,4 - ncroro axrzein.

Is[rlrfr roKa3HI4K :a6opronauocri, rroKa3Hr4K SiHauconoro ,rieepi4Ny
*lKa3ye cnissiAuoIUeHH-a AoBrocTporoaoi sa6oprorauocri Ao BJracHoro
:":nira,ry xonruaHii Ta po3paxoBy€Tbc_fl HacryrrHr,rM rrr.rHoM:

FL:LTDiE,

:i l,-L - $iruancoszfr ,rinepi4N;

LTD - AoBrocrpoKoBa sa6opronaHicrr;

E - eilacHzfr xauiral.

(1 8)

-
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-fx rrpaBraJro, xounauii ranysefi, Ae Moixe 6yru ga6esue.reHa

cra6inrua BupyrrKa eia peani:aqii upo4yxqii Moxyrb Marh sacoxufr

lloKa3HHK $iuaucoeoro ninepigxry. I-{e ni4uocurrcr Ao eHeproreHepyroqux

xovnauifi? TaK .rrK ix xlieuru BrracHo cnnaqyrorb paxyHKr{. Touy raxi

rolrnauii siAAarorr repeBary y Siuaucyeauui eracuoi Aiqmuocri

,\oprroparr{BHr{M o6nirarliqNa, ToMy rrlo 3HaroTb, rrlo 6y4yrt lirutrl

-locrarHbo r<ourrie An.rr cnnaru $ir<coBaHoro noxoAy sa o6liraqixnru.

KonrnaHii rr{x rary:efi, uo He ni4suauarorscx cra6imuicrro

npa6yrxiB, -f,K npaBr{no Br{nycKalorb An-fl SiuaucyeaHH-rr eracuoi trix,rrsocri

aKuii, sa sxi He o6os'x:xoso uorpi6uo cnlarryBara ni4corxu y nepio4

raAiHH-s Koproparr4BHr4x uplr6yrxin. Baxrnno raKox sHaru y .sxiff

rrrpi xopnopaqix 3AarHa crrJraruru rpoueHrr4 3a ceoi 6oprlr. flta
-rbofo BrrKopr4croByerbc-r xoe$iqieHr KparHocri npoqeurie, xxufi

:roKa3ye, qv AocrarHbo onepaqifiuufi troxoA Kopnopaqii (OD rroKpHBae

:rpoueHrr4 3a oopratrlr r<opnopaqii. @opvryna ilrrfl fioro po3paxyHKy e

HacTynHoro:

IMR_OI/1, (1 e)

-re IMR - xoe$iqieHr KparHocri npoqeurin;

(f1- aoxoA Ao crnarr4 rrpoueurie ra no4arxir;

I - cyura npoqeurin sa pix.

Bucor<lrfi [oKa3HrrK cni4uurr rtpo He6esue.{He SiHaHcone craHoBurrle

ropnopaqii, 6o 3a craAy ainosoi axruruocri OI 6ya. uuxqufi 3a cyMy

:rpoqeHrin Ao cfirrarkr, a qe [pu3Betre Ao 3arprrMKv nrarexis ra
.{ e rnarocnpoir,r o x<uo cri.

HacrylHoro rpynorc nora3uuxin, -sxi cni4uaru npo BrrJrrrB

\IeHeAlI(MeHTy crpyKrypn xanirary nignpHeMCTBa Ha fioro Siuaucosufi cran e

:roKa3HHKra peura6e.nruocri.

Koe$iqieHr rllrcroro upz6yrry ricno nor'.qgaHufr ig MeHeAxMeHroM

crpyKTypu xanirary, ToMy lrro y rII4ceJIbHHr<y $opmynr4 3HaxoAr4Tbcfl ,tucruia

rpa6yrox, xxuit Moxe 3pocrarr4 y Br4naAKy 3MeHrxeHH.rr o6c.ary npoueHrie
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ia Kopl4cryBaHHfl KpeArrraMu 6anr<ie a6o Kopnoparr4BHrrMr4 o6niraqi-sN{u.

roe$iqieHr qlrcroro upr.r6yrKy po3paxoByerbcfl HacryrHHM rruHoM:

1/1R .: t// /S, (1 10)

re l{IR - xoeSiqieur r{ucroro npu6yrxy;

1/1- qncruia tpw6yrox nicl, yrpr{MaHH, rroAarrcie,

S - nupyuxa eiA rrpoAaxy ronapin.

Koe$iuieur qzcroro npu6yrry e uafi6innru Baxrrr4BrrM y upoueci

lrr3HarreHH-fl gara,rruoi e$exrrznuocri Kopropaqii, rouy rqo niu BpaxoBye

:apricru ranirary, 3zlrry{eHoro Kop[opauiero.

Koe$iqieHr oKyrHocri sracuoro xauirany rroKa3ye axqiouepau

:rplr6yrxosicrr BKJIaAeHoro HI{MI4 y ui4upnenrcrno ranirany. 3aralotr,

-irr\{ Br4rrla oxyunicrr, T}rM npnna6;rurirui axqii. Etrs po3paxyHKy

.:,.eSiqieury oKynHocri uacuoro xanirany Br4KopucroByerbc.q HacryrrHa

: opMyna:

ROE_]VIiE, (1 11)

Tf ROE - xoe$iuieHr oKyrrnocri BJracHoro xanirany,

l{l -'mcnafr npu6yror<;

E - eracuufr xaniran.

Koe$iqieur oKyrrHocrr runecrlrqifi 6yu 3anpoBaAxeuufi xopnopaqiero

*rc flou ue y 20-x pp. XX-ro cr. s Meroro Bu3HaqeHH-fl e$ercrnnHocri

sirKopucraHHfl axrurir, sxi 6ytru uppra6ani npoei4Horo xopnopaqiero

;arry ilrrfl nupo6Huq:rna HoBr4x ronapie ra Hap:a:aHfl rocrryr. 3apas

r1H Br{Kopr4croByerbc.fl 6aramua KopflopaurflMpr Anr uopinu-auux

:rrcroro AoxoAy is 3araJrbHoro cyMoro axrIzeie ra po3paxoBy€Tbc.rr

:ACTYIIHHM IIHHOM:

ROA': J''il t A,

re ROA - rcoe$iqieHr oKyrruocri iunecruqifi;

,tr/1 - qucrrafi upra6yrox,

A - axrusu.

(1.12)
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SiHancyeaHH-r 4ix.nruocri ni4npzeMcrBa uonuuui

lpaxoByBarvcfl rroKa3HlrKr4, -[Ki Marorb ni4Horueuux Ao prauxonoi naprocri

-.:rpnopaqii, 6o caMe prrHKoBa napricrr xopnopaqii e caMe Tr4M

roKa3HHKOM, rrro B[rrr,rBae Ha Moxrzsicrn xopuopaqii $iuaucynarra

:.racui $iuauconi norpe6ra 3a paxyHoK evricii KopnoparaeHuix uiunux

-anepie.

[o noxasuuxie puuxonoi e$exrunuocri xopnopaqii ei4Hocxmcx.

- prrHKoea eapricrs Koprropauii;

- eiAHoueHH-rr Kypcy axuii Ao AoxoAy Ha axqiro.

Pusxora eapricrs xopnopauii Moxte 3pocraTrr y Br4naAKy, flKruo 3pocrae

rr pc axqifi,, a6o s6inruryerrc.a Kimxicrr axqifi n o6iry. 36inrurenH-q xi,'rrxocri

:-rtuifi n o6iry MoxrIIrBe JII{Iue ro4i, KoJrr4 ni4upraeucrno sAificHroe AoAarKoBy

;rriciro axuifi.

CMV -.lP x1/SO, (1 13)

ri CMV - pr4HKoBa napricrr ropuopauii;

.SP - r<ypc axuifr r<opnopauii,

l/S0 - r<inrxicru axuifi n o6iry.

BiAuoureuu-q Kypcy axqii Ao AoxoAy Ha axqiro (P/E), a caMe fioro

iircoKe 3Har{eHH.rr cni4vurr, npo Te, rqo axqii e axui.q\,ru "pocTy". Husrxe

:,HaqeHH.f, noxasuuxie cniAqnrr IIpo re, x]o axqii e ar<u|f,N,ru "Baprocri",

---5ro seAooqiueHlrMlr prrHKoM axuisnau. -f,xrqo axqii e ueAooqiueHr4Mr4,

r0 xonrnauixu He peKoMeHAyerbcfl Br4nycKarr4 AoAarKoBi axuii B

-,,5ir, y raKoMy Br{rIaAKy inr peKoMeHAyerbc-fl Br4Kynarr4 nracui axqii 3

:,O1fy.

forosuLrN{ iH4axaropovr loKparleHH-rr e$exrlreuocrr

;rpyKrypr4 r<anirary ui4upuenrcrBa e Kypc arqifi. fli4uarqeHnx

:l1.upIIeMcTBacriA.IurrnpoIIoKpax]eHH.'IesexrznHocri

;rpyKrypr.{ xauirany ra crBoproe ao6plrfi $yu4anreur ilnfl

MeHeAXMeHTy

Kypcy aruii

MeHeAxMeHTy

noAzlnbrxofo

:rrHKoBoro 3pocTaHH, nlAnpr4€McTBa.
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1.3. Xapamrepr,rcrrrKa Siuaucoeoi crparerii uponi4ur.rx rcopuopaqifi

ceiry uroAo MeHeAir(MeHTy crpyKTypu rcauiraly

Oauiero 3 KoMnanifi, -sxi Aorpl4M).rorbc.fl c'rparerii uusrxopiBHeBoro

"--ieepi4>xy, ro6:ro Qiuaucyrorb BnacHy Aismuicrb rrepeBaxHo 3a paxyHoK axrlifi

:3 Marorb npeKpacHi nepcueKTr{BH Anfl nrafi6yruroro pr4HKoBoro

::ocraHH-q, e niAotrufi aMeprrKaHcrxlrff nupo6ulrx ronrn'rorepuoi rexuixrz

i"-'propau|a flenn (Dell).

Ha AyMKy noBaxHoro Bla1a:aHfl @opuyu, 3a pesynbrarav.ar Ai-smHocri

lor-f,roM 1998 p. r<oMuaui.f, flen.ir 6ym Ha3BaHa rrerBeproro cepeA

:-!-[epr4KaHcbKr4x ronruaHifr 3a rronynrpHicrro cepeA iueecropiB Ha pHHKy

,,;:nira,ry CIIIA [148, c. 95] Jlurue 3a 14 poxin 3 MoMeHry oBoro

-;JHyBaHH-s y 1984 poqi, xonrnani-{ flenn crura Tperboro 3a po:wriponr

:;uxonoi qacrKu na ceirosoMy pr4HKy KoMn'rorepuoi rexuixz, s6i.nrurueuru

-l;0,3 %y 1988 p. lo 8,6 o/osaroqarKy 1999 p. [10, c.4].

PuuKose 3pocraHHfl craJro MoxJrHBrrM 3aB4^fl:ripr Ayxe suBalKeHifi

--.rirlrui y ranysi $iHauconoro MeHeAxMeHry ra MeHeAx{MeHTy crpyKryprr

r- r:ttt?JIY.

Ta6tw1x 1.2 nricrurr y co6i 4aui, xxi trarorb qirxe yflBrreHHfl rpo

:-HaHcoBouir craura yci aclreKTr{ pr4HKoBoro spocraHH-rr xopnopauii fienn

-:rr.f,roM 1994-1999 pp.

Ilocu;raroqlrcb ua pivuzfr esir Kopnopauii !enu, ocHoBHoro ie upuvnn

,1:-rrureuu-fl exoHonri.ruoi uiuuocri r<ouuaHii, rrileuoi y puuxorifi uiui

-;rii- 6y:ro ei4uyrue 3pocraHH-fl rroKa3Hr4xa oKyrrHocri iunecroBaHoro

l'::rira",ry, -f,xrafi s 1998 p aopinuroBaB 195 % [10, c. 7].

Ha AyMKy $iuaucorrax vreue4xepin xomuanii caMe roKa3HrrK

: i:\TIHocri iueecroBaHoro xanirany e nafi6inrur o6'exrraeHr,rN4 csiA.reHHsNa

;-opeHH.q aKuifiHoi qissocri.



@iuaucoei norasslrxu ri-flmsocri xonuauii [e.nl
1998 pp [55, c.29]

3s

Talrruux 1.2

sa nepio4 z 7994 no

*P18 : prrHKoBa qisa axqii I lailaucoea qiHa axqii.
* *P/E : pHHKoBa rliHa axqii / aoxia sa axqiro.
" o *E/P : AoxoA ua axqiro / puuxona qiua axqii.
- x * {<P/S : prrHKoBa uina axuii /upo4aNi ua axrriro.

I-lefr noKa3HI{K ua6ye oco6rueoro 3HarreHH-rr trilfl Kopnopaqii fleln
-J\{y, rqo ocb y}r(e npor-flfoM ocraHuix 15 poxin 3 MoMeHTy cBoro

jacHyBaHH.q xoNanaHi-s ule He pa3y He Br4nnarryBzura AueiAeuAu y rporuonifr

foprui ceoixa axqioHepana [55, c. 31] A -flK ei4onro, rqo caMe posnaip

rirsileHAin e nr.rnriporvr crBopeHH-rr axqiffnoi qiHuocri, ro6ro s6araqeHu_q

:xqiouepie. ,.{o roro x(, ArasiAeHAra BrrKoH]torb raK 3BaHy curHzlnbHy

?r'uxqiro, ro6ro loni4otur-flrorb iueecropin npo eQexranuicrr xonrnauii, rqo

:5ilrrnrye ii oqiuxy B oqax iueecropin ra cruMynroe 3pocrallfl
.rpcy ii axqifi [141].

OtnaHcori nor<assuxrz Oinaucori uor<assuKu 3a poKaMr4

t994 t99s 1996 r99l 1 998
Plinxoea xauiranisarJrr'., MnpA. $ 1,65 )57 tt.43 31,995 121,11
?rrurcosa uisa axuii, $ 0,65 0,86 4.13 12,73 50
)araHcoBa rapricrs axUii, $ 0"2s 0,32 0,29 0s 0,91
,?ruancoeufr nieepi AlK, 

o/o 14.0 10,36 2,1 1,3 18,0
-loxol Ha axuiro, $ 0,05 0.08 0,77 0,32 0,53
lJxynuicrr isrecroBaHoro
xatilaty. oh

37 39 85 186 195

,l]xynuicrb BJracHor o xarnrasty, o/o 22"8 )'7 q 65 "9 13 63
ilxynuicrs axrue:, o/o g 3s 12,6 77,7 22,1 21,2
-loxasnux P/B* 2,6 2,69 14,24 24.26 54,9
-loxa:Hlrx P,'E** 13 10,7 5 24.3 37,9 94,3
-loxa:rillx E/P* *:k 0,011 0,093 0.041 0,026 0,0106
D S**** 0,46 0,49 r,49 2.s8 6,94
^roeS. ouepaurfiHoro npu6vu<v .o/o 7.7 7,1 9.2 10,7 lt.2
roe@. rruoToro [oxo1y, o/o 4,3 5.1 6,J J,7 8,0
lloroquafi x 1,96 2"2 1,66 1,45 lJ2
-rOeQ. KHCJ'IOTHO|O TeCT 1,42 1,46 1,36 | "23 1,43
Pnurcosa qacrKa- % a

J 3 4 5g- )- 8.6
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Bl{osuetuu cBoix arcqiouepin He orprrMyBarrr AraniAesln y rpouorifi

:ropMi, a HanpaBn-rrrr{ ix Ha peiunecryBaHHr, ro6ro sNliUneuu-s cBoro

:IIHKoBoro noJrolr(eHH.rr Ha pr4HKy, xournauis BTpaqzua nroxcrzsicrr

:rei4ourxrv pr4HoK 3a AonoMororo lraeiAeHAie rtpo cBoro 3pocraroqy

;fexrrzeuicrb s rrinnro s6irE,[reuHs csoei pauxoeoi eaprocri. A,re s isuroro

l..Ky, 100 % peiunecryBaHH-fl lusileHAin fiporflroM Aocr4Tb AoBroro

*epio4y qacy s6imuryea,ro ilepcneKTr{Br4 pr4HKoBoro 3pocraHH-rr xounauii.

io:r:r.qHeMo, -f,KHM rrrrHoM xovrnanis eufirxJia s raxoi curyaqii.

llo-neprue, MeHeAxepr4 xonrnanii flelrlr ua si6pauui axqiouepin ocr y>xe

- lquHaroqu z 7992 p nocrifiuo BAzL'Io nepeKoHyrorb csoix ar<qiouepin

- rpHMyBarI{ AIaniAeuALt y Bktrnrai axqifr r<olrnauii, po6.rrxuu rax snasi cnlirz,

-,r,610 s6innruyroqu xiruxicrr axqifi n o6iry, aJre 3MeHrxyroqu npu qronry ix

:rrHKoBy uiHy np.trMorrponopuifiHo s6imrxeHHro ximxocri axuifi. I-le lae

't--xlusicrb KoMraHii enxouarr4 fiepmy qacrnHy cnoei AusiAeHAuoi nolirur<u.

;iririe, uo e ceiA.reHH.flM 3pocraHH-fl xonuauii Ta s6irrueuux ii

--aecrnqifiHux Moxsrueocrefi 155, c. 251.

Ananoriqnoi AuniAeHAnoi rorirnxz rpkrrpuMyrorbcfl ir iuuri rii4epu

ji',r3pr4KaHcbKoro 6isuecy, raxi Kopnopaqii, xr Koun'rorea (Cornpuware),

:-:rrn'rocepn (Compuserve), Co$ruer (Softnet), Bio$apu (Biopharm) ra

l:raro iuuux, axi BuKopr,rcroByroqu upxvri cu.rriru ar<uifi, rroxparqyrorb

::eKrrrBHicrr ueHeAxMeHry crpyKrypra r<anirzury (lue. AoAaroK 1).

llo-4pyre, MeHeAxepH xonrnauii B 1994 p. npwiruxtru Aocrrrb

-:;rriua,rrue ra Aerrlo pr43rrKoBe piureuux, xxe nricrurocq y rouy, ulo6

.lsaitru rlaxuir, SiHauconufr rroKa3HI{K, xxuir 6u 3a ri4cyrnocri rorisKoeux

-;reireulis BHKoHyBaB cBoro poAy curHaJrbHy Syuxuiro, ,xKy Br4KoHyrorb

, - - iexoei Ausireutu, ro6ro sin 6yu rroBHHeH 6ra noeiloMJr.flTrr xx icuyrouax,

,:n i nepcneKrr{BHr4x iHnecropie rounauii rpo nplrpicr ar<uifrHoi

- rsocri. B pesynrrari 6ye nzpaxynauufi rroKa3HrrK oKynHocrl

--secroBaHoro xanirany, sxuit ilaBaB lHBecropau qirr<e y-rrBneHH.f, npo :lriuy
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ariuifiHoi qinnocri. @opuryna lrrfl pospaxyHKy rlboro rroKa3HHKa e

:{aCTynHOIO:

ROIC:^ili(E+LTD),

le ROIC. - roKa3Hr4K oKyrHocri iHsecroBaHoro xauira,ry,

i/1- qlrcrufi AoxoA;

E - sracuuir xanhwr;

LTD - AoBrocrpoKoerfi 6opr.

y noAzrJrbrrroMy, Br{KopHCTaHH.tr rlboro noKa3Hr{Ka 3anoqarKyBanv fr

-HIU1 aMepI{KaHcbKl Kopflopallti, xxt AeMoHcrpyrorb BHCoKy e$exrunuicrr s

-"rrpautuui crpyKTyporc rauira,ry, cepeA flKprx uorpi6uo uugilluru

:i,rpnopauii Mafixpoco$r (Microsoft), IMC (EMC), Eioren (Biogen), Cepiaiau

Ieridian) Ta iuuux ilpeAcraBHuxis BucoKorexHorori.ruoi ranysi pr{HKy

:iIJA (awe. 4osarox 1).

-flxuo upoaua,ri3yBarrr :uriuy roKa3Hr{Ka oKyrHocri insecroBaHoro

.;anira,'ry nporflroM 1994-1998 pp., ro rlirtrtovr -flcHo, uo axqifrua rrisnicrr 3

I,rK,v B pix :6i.rmruyeanacn.(37 %u7994p. ra 195% r 1998 p.), uro Aarro

,riBecropaM qirxe y.tB,teHH-a ilpo tr,toxJrHsocri xomuauii lenn tuoAo

.lara.reHrr.s ceoix axqiouepie. -[x pe3ynbrar, Kypc arqifi xounauii ra ii
:iIHKoBa eapricrr pisxo niuru Ao ropr4, 3zLrrurxarorrr4 [o3aAy KoHKypeHris.

3a ilasuxru BVAaHHa @opuyu, 3pocraHH-rr Kypcy ar<qifi r<onanauii flenn

;epeA xovruauifi, xxi nxo4xrr Ao inAexcin Dow Jones ra NASDAQ 100

(1.14)

.+ pcy aKIIlI4

lcboro 6nrasrxo 130 xounaHifi - niaepie y croix ranysxx) 6yno caMr4M

--Er{AKr4M rpor.rrroM ocb B>r<e ABox poxin (1991 p. rar.rrroM ocb B>r<e ABox poxin (1991 p. ra 1998 p.). 36irtrueuu.s

y 1998 p. (s 4 pazw) 6yno lr.aill.wrJuM An, ycix qnx xournauifi

BAZLnOfO

B Or{ax

xanira,ry,

xounanii.

e re, IrJo

-:or.f,roM ocrausix 27 por<in. I]e e uafrxpauunr csi4ueHuxnr

:rHaHcoBoro MeHeAxMeHry xounauii {enn.

Be:rraxufi 4opo6ox 4o niAruuIenH-fl pefiruury r<onrnauii

-=secropie spo6una crpareria MeHeAlnMeHTy crpyKTypr4

:::po6.rreua ra erileHa Ao xrrrr-fi Siuauconuir,ru MeHerxepaMr4

:;r.panoro o3HaKoro MeHeAinMeHTy cTpyKTypH xanirany rouuauii
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lcb BlKe [porflroM 15 poKiB, To6To 3 [or{arKy cBoro 3acHyBaHHfl,

.\opropallix flerr nillae 6essauepeuuy repeBary Br4Kopr{craHHro crparerii

-trsrxopieHeBoro nirepi4Ny, rparHyrru 3BecTr4 lo nriuinryMy rracrxy 6opry y

crpyKrypi r<anirany.

lli4rnep4xceuH;lM uboMy e rofi Qax:r, rqo caxrufi. nncorufi noKasHr4K

:lHaHcoBoro nieepi4Ny, ro6ro qacrKu 6opry y crpyKrypi xauirany

.orrnauii, 6yu saSixconaHrafi Jrr{rre ua uosuauqi 18 o%, rqo Ha 36 %

.rrxqe, uix y roJroBHoro KoHKypeHTa r<ovrnauii {en.n Ha pr4HKy

-{o\{r'rorepuoi rexHixz, ropnopaqii IBM [44, c. 18] I_le po6r.rrr

-epcreKTHBH po3BHTKy r<onrnasii Ayxe pafi4yNuranrz. [o roro x(, TaKa

-e3HaqHa rracrKa 6opry y crpyKrypi xauirany Kopnopauii fleru Aat^

r,roN,rasicrr ii ar<qiouepan sposynriru, rrlo xoNlraui-s He s6upaeruc.a

:5aravynaru uixoro iHuroro, oxpinr ceoix arqiouepin. To6ro BoHa He

,5rrpaerrcx poluru rpouri ni lnfl 6aHxis ra iuurux SiuaHconux ycraHoB,

-rr\r caMlrnr fi4yua ua:ycrpiu iurepecarru cnoix axrlionepin.

Hnsu<raff pineHr $iHaHconoro rinepi4Ny B orrax ar<qioHepin rouuaHii,

"-e cBoro poly KpeAr4r 4onipu ra ri44auocri rotrnauii Ao ceoix

:xuiouepin. Y niAnosiAr Ha qe, axqioHepu KolKeH pir<, ocr B>xe rrporflroM

5 poxin roroAxyrorbc-fl Ha noBHe peinnecryBaHH-f, ceoix AraeiAeHlis y

:.13B1{ToK rconrnanii, flKa Aocflfae oAHor{acHo IBox uafi6inr[r Ba]Ioil4Br4x Ui.neff

IriH?HCOBO|O MeHeAXMeHTy- OAHOTTaCHOTO 3pOCTaHHf praHXOnOi naprOCri

Ilprzfinrarouu Ao yBaru Bce Brrrrle3ralaHe, crae MoxJrrrBHM spo6wra

- -lIlH saltnusufi Br4cHoBoK rrloAo MeHeAxMeHTy crpyKTypr4 xanira,ry.

3ra,ra crparerix MeHeAxMeHTy crpyKTypra ranirary - ue ue siAoxpenrneuufi

:.le\{eHT $iuaucoeoro MeHeAxMeHTy ronrnauii, a HaBilaK:a, Heni4'e nrua fioro

:ACTKA.

Ei"nule roro, .trKrrro MeHeAx(epr4 xonrnauii 6axarorr v.arvr go6pi

:e3\',rbraru erireuu-f, crparerii MeHeAxMeHTy crpyKTyprr xanirary Ao

'r.llrrfl, To BoHrr nonuHui ui4r<pinnroBaTH ii rxapoKr4M KoJroM inruzx
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i.lxoAin y ra-uysi Kopnoparl4BHr.rx $iuaucin. Ilia6ipr<a raKrrx niaxoaie Mae

Ha3By $iuaucoeoi crparerii xonrnanii.

Bepyura Ao yBaru cl4creMy niaxolie xonanauii flenn rrloAo AocflrHeHHt

:J.loBHI4x qinefr @iuauconoro MeHeAxMeHTy,ro6ro maxczuisauii pauxonoi

:aprocri xolrnauii, naaxcltr.lisaqii axqifiuoi qiuuocri ra nrininrisauii naprocri

.'anira-uy, crae qinxovr MoxJrr4BrrM HaMzurroBarrr SiHaucory crpareriro

iopropauii !enn, Hafr6intur noryxnoi ra nepcner<rusuoi Kopropauii CIIIA.

oinaHcosa crparerix xopuopaqii lenn Mae Hacryuuufi BHrJltrA.

,{oAattosLIfi
BI,I[YCK BJIACHIIX

axuifi r o6ir ra
cn,rirn

Creopeuux curHaJrrHoro xoun:rexcy 2

36i,crurenHrr po:uipy rol,rnasii
( pnH rronoi xanira,rirauii, LracrKr,r

pHHKy Ta Yr,rCrOrO AOxOAy)

3niua crpvrrypu xanira6, 32
pali:yuoK 36ircmeuH-r tracrKrr

BlracHoro xauira;ry

Ili.qrr,rIqenn-fl JrBarI{ Ao Itounauii
r6ory $iHaucosrr aHaJiruris Ha

pr.rHKy

BlrxopucraHru $axropy yac.y

(vlnr 6i,rrruufr sin xoNrnani'i" rlrlr
r.reHrrra acnnerpi.a in$opuauii)

3r,reurueHn-fl aclrruerpii in$oplraqii uix
NrcHcJxepaNur rorr nauii ra axr{ioHepa nru

Malicnr,risaui.r pr,ruxoroi
raprocri rcounanii

Maxclrui::aqirr aKrlifi Hoi
qinnocri

Minirrri:aqifi raprocri
nanirarrl,

Prrc. 1.2. {noxpinuena Koproparr4BHa $inancona crparerix xopuopaqii [e.rr:r,

po3po6nena Ha 6asi Asox crrrHaJrbHux KoMnneKciB

(Dinaucosa crparerix xopnopaqii [en:r

Crropeuu.rr c[rHa,rrbHoro norrn,rexcy I

Miriirri3aqirr
qacrrr.r 6opry n

crpyrulpi
nanira,ry

Bn3ua.renru [oKa3-
Hlrrca, iHglrxaropa

crBopeHlur axqifinoi
uinuocri
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Ilepurunr cKnaAoBI4M eneMeHroM $iuauconoi crparerii xopnopaqii e

nuinrisarli-s qacrxu 6oprin y crpyKrypi xanira,ry.

3a AonoMorolo IIboI'o upufronry r<orrauaui-q Aae sposyvriru csoiN{

xuiouepaM, ruo BoHa Mae uanripra :6arauynarlr Jrurxe cnoix axqiouepin, a

-e $iuaucoBux trocepeAHuxis. Ao roro x, xounanis crpaxy€ ce6e eia

ln-rr4By MoxJrHBr4x $iHaucoBux norpxciur Ha pr4HKy.

Ile cra€ MoxJII4BI,IM roMy, ulo nusr,xnfi pineur SiHauconoro ninepi4>xy

-acrb r<onrnanii Mox,rueicru 3a paxyHoK cBoro s6imueuu.fl y cxpyrui

-.aca ui4rullyrarl{ B}Icoxuir, a rorloBHe nocrifiHufr pineur iunecryna:a:ax, a

lHaqurb i niErpIaMyBarl4 cBoe pI4HKoBe 3pocraHHfl., .uvM crt4MynroBarLr

.5i-rsrueuu-fl ceoei puuxonoi eaprocri.

flpyruu eJreMeHroM Siuauconoi crparerii xopnopaqii flen.rr e

,ano6iraHufl Bnrrilar ArasiAeu4in y rpourorifi Sopui.

BiAMoeunrur4cb ria crrrarr{ AzniAenAir, xolrnaHi-s orprrMye ao6py

-aroAy :6i.nuuura csoi tueecruqtfrut MoxJrr4Bocri, sanExxrz rroMy rqe

llrrrue roKpaqI4TI{ cnifi puurorufr noreHqiar, HarrpaBr4Brrru peiHnecronaui

-tteiAeuAr Ha Bl4coKooKyuui npoeKTr4, ro6ro pospo6xy Br4coKorexnoloriqnoi

-poayr<uii.

Hacrynuuu eJreMeHroM $iuauconoi crparerii xopnopaqii e BHKoHaHH-fl

-porpaMr4 po3rur4peHoro Brrrycxy axqifi.

3a reopiero acuuerpnuuoi iu$opvraqii C. Mafiepca, eiluonituo Ao -flxoi

r,reHeAxepa xopuopaqii Marorb uonuiruy iu$opmaqiro, uix iunecropu,

lleHeAxtepu nonuuui inSopuynarr{ pr4HoK rrpo pe3ynbrarr,r croei Ai-flmHocri

-rrrrxoM npufiHxrrx pirueur. OAnran 3 raKr4x pimeur, xxi cni4uarr npo

lo3r4ruBHi pesynbrarrr Ai-qruHocri xopuopaqii, e AoAarronufi BHnycK

,xuifr [1 30].

llpufiuarouu Ao yBatv, ruo ycuiruni xopnopaqii, y roMy quc,'ri i

r.-1p[opaUi.a !enn, Bl4nycKarorb ai<qii y raK seaui "3olrori .racr4" cBoro

:J3Br{TKy, To BoHr4 po3paxoB}.rorb Ha BHUIy praur<ony uiuy ceoix axqifr, ulo

:i.te Ao 3MeHrxeHH-rr eaprocri xanirany xonrnaHii. Tax, Kopropaqia [enn
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3a ocraHHi 7 poKiB Bx(e rrorl{pv pa3Lr npoBoAr,rfla AoAarKolhf4 B:zrrycK aKrlifr,

:SirnmnsrIl4 rII4cJro BJIacHI4x axuifr s 50 N,rrH. Ao 3 nanp4. arqifr, rqo sacni4vye

npo nepcneKrl{Bla ii posnurKy ra sucoxufi pefrrrzur cepeA iunecropin. flpo

noszrusul4fi pe3ynbrar Br4Kopr4craHH.s rlboro Siuauconoro upr,rfionry

xopnopaqiero lenn sacni4uye ni4uyrue s6immeuu.s Kypcy ii axqifi, s

-i.65 lorapin CIIIA e 1994 p. ro 50 4onapin CIIIA n 1998 p.

Iuuri uponi4Hi r<opuopaqii ceiry, xxi g'xnu.rruc.s Ha prrHKy He 6ilmue

lec-f,Tl4 poxin roMy? a sapa3 Bxe MaIoTb pr4HKoBy xanira,risaUiro rroHaA 50

u--Ip.q. AoJr., TaKox uepecni4yrorr Ayxe arpecr4BHy crpareriro xroAo

irrrycKy axuifi B o6ir. [o uux Kopnopauifi, -sxi Marorb nper<pacunfi

liuaucoeuir crau, cnit niruecrz Kopropaqii Kpouoc (Cronos), Mixpoc

lficros), Cicxo Cicrevrc (Sysco Systerns), Alaepirpefia (Arneritrade). flp,
-DoMy, cnil 3a3Ha'uv'rn, rrlo yci BoHr{ MaroTb esexrunuafi MeHeAxMeHT

;rpyKTypr4 xauira,ry, napricrr .rrKoro 4opieuroe Hynro Ta npkr uboMy

;riuaucytorb BJIacHy Ai-flmnicrr rrr4rrre 3a AorroMororc BJracHoro r<auirany

-lliB. AoAarox 1).

9erneprravr erreMeHroM Siuaucoeoi crparerii xopuoparlii [e,r,r e

,:ifrcueuHr nporpaMu Br4Kyny cnoix axqifr, -f,ni suaxo lflTbcfl r o6iry.

Anrepaxaucrrafi $iuauconufi eKcrepr C.OepnrayneH uauafiuron, uo
1{uo xontnaHiq Btrxyna€ nnacsi axqii, To rle ni4ifrnrae ix p}rHKoBy

rHy [151].

I-ie uoxcuroerbc.f, THM, lrlo, no-repue, caM $axr Br{Kyny axuifi Ha

:nHKy 3MeHrxy€ ix npono3r4uirc. I{e, y cBoro qepry s6ilrruye Mexy lrix<

-JriHToM (xxrqo Ao MoMeHTy BIzKyny axqifi cnocrepiranc-a rorrr4T Ha uux)

:a nponosuqiero Ha axqii xol,ruauii, rqo rprr3BoAr4rb Ao 3pocraHH, Kypcy

:xuifi.

Kopnopaqii, -ar<i AocHTb iureucunHo BrrKoprrcroByroTb raxwit

:;rrua,uuufi eJieMeHr KopnoparusHoi @iuanconoi crparerii, rK BrrKyr

:-lacHr.rx axqifi s o6iry, 3HarrHo AoAzLnr4 y pr4HKoBoMy xypci BJracHr4x

..iuifi. Cepe4 IIHX xopuopauifr norpi6Ho BLtArrrLrrpr Br4coKorexso:roriqui
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,i::nopaqii Cirpirc (Citrix), CepiaiaH (Ceridian), Iuren (Intel), Kpocxonr

*-:.rssco1r), Jlyceur (Lucent), Mixpou Teruo.no4xi (Micron Technology), xrci

'r;rl-rrxa e$exrlrnuo BI4KopHCToByrorb Br4Kyrrr4 BJracHr{x axqifi s o6iry,

- eapricrr r<auirany Anfl Hrlx Ha pr{HKy 4opinuroe nrafix<e Hynro (aras.

r - -raroK 1).

llo-4pyre, upufrtrarouu Ao yBaru rofi Sar<r, uo Kypc axqifr

-- --r"i\{aerE,c.s ri:rnxz nicn-f, MoMeHTy BrrKyrry axuifr Kopnopauiero, ro

r:-eJXepH MaroTb Ao6py HaroAy Aotrarr4 ro pr.rHxonoi naprocri

'-:ropaqii pisHraqro naiN qiHolo,3a fKoro BoHa npuglataaxqii, ra qiuoro,

:: ..qKolo axqii roqzlll4 KyrIyBarI4 Ta npoAaBarrr uic.rr-s MoMeHTy BtzKyny Ha

:,:--K\r.

Tax, uaupvKilaI, rKulo KoMuaui-s [e.rr.rr B 1998 p. Br4Kynr4na 69 MJrH.

i,--ir"r Ha safarrbHy cyMy y 1 unp4. AonapiB clLlA, ro napricrr oluiei

:.r;ri gopinHrona,ra 74,49 go.napin CIIIA. IIpu rlboMy, Ha riueqr 1998 p

:,i- tc ai<uifr rounanii Bxe 4opinuroean 50 AonapaM CIIIA Tovry oxynHicrr

.:-cryBaHH, y Br4Kyn csoix axqifi y 1998 p c-rrfHyna ro3HarrKu y

:r j %. ilttx po3paxyHKy Ilboro roKa3Hr4Ka 3acrocoByeTbc-r HaorynHa

: - f rryna:

RO.SR - fSP.S ,/ RSP) x 100 %, (1 15)

-- RO.SR - oxynuicrr, iueecryBaHH, y Br4Kyr aKuifr xopnopaqiero;

.l?S - npnpicr Kypcy ar<qii ua xiueqb poKy;

1l.SP - uiua ar<uii ua MoMeHr Br{Kyrry.

y rporroBoMy ruux4i xounaui-s 3Moura zapoluru AoAarKoBo 2450

--:{. roJlapin CIIIA ra AoAarI,I uro cyMy Ao csoei plruxonoi naprocri.

Oluiero 3 rorIoBHI4x Syuxuifr Br{Kyny axuifi e raK 3BaHa cnrHzL.rbHa

:',,rxuix 1129, c. 5801.

Ko.rru xounauix BHKyrae anqii Ha Sougononry pr4HKy, To THM caMHM

r - Ha iu$opuye, cvrualisye iunecropin npo re, rqo crpaBu y xonrnauii

-:crimxu 4o6pi, rqo y nei rocrarHbo xourris He rilrxu Ha po3rxr{peHe
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axuift. Ue sacni4uye rpo cl:alrlsrtuit

Morr4Bye iHnecropiB BKJraAaTr{ Korrrrr4,

axqifi.
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Prac. I .3. E$exrueHicrr iunecryaaHH-rr y Br{Kyn BJracHHx axqifi

Kopnopauiero flenn rpor.sroM 1996-1998 pp.

Blrxyu ar<qiff ni4irpae rqe oAHy, nxpafr Baxnr{By ponb An, r<otrnasii.

l:e:-sxz Brrxyrly axuifi s o6iry xonrnaHis 3Molxe 3MeHrxHTH BrrJrHB

-3BiAoML{x ArIfl Hei iunecropin Ha npuiruxrrx crpareri.luux pirueul nil
-.ic :6opin axqiouepis [72, c. 263] Ue, y cBo]o qepry, s6fumururr pineur

: lHrpoJlro ra rporHo3onasocri Siuauconux pirueur xovrnauii Kopnopaqix

.e.r,r Br4Kyna€ sracui axuii s ui,rnro nepeAaTrr ix y noAzl-/TbruoMy y

.-acsicrr BJracHr{M po6iruuxanr. IIpa uonry, BoHa rrpoAa€ iu axqii i:
::.rr,lxoro y 8-12 % ria puuxonoi qiuz, cruMyflrorcr{r4 TaKr4M qr.rHoM

:leKruBHicrr ix npaqi.

lI'-stHN,{ eneMeHrona Siuauconoi crparerii Kopropauii lenn e Br43HarreHH"tr

.: tIOIxyK onTr{MzLTbHoro $iuauconOrO noKa3HHKa, xxuit 6u Br4KoHyBaB

:;rrHanbHy $yuxqiro 3a ni4cyruocri Ar,ruileulis y rpouronifr $opui.

-'lieuryroqvcE, sa qefr [oKa3Hr{K, iurecropu ir,ror.nlr 6 Bvr3Hastrr\r 3pocraHH-fl
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ar<qifrHoi uiuuocri Ta nunaipxra eSexrunHicrr 3ycrrJrb xonanauii y rlboMy

!ia[p_sMKy.

IIIoao r<ovrnanii [er.rr, ro qr{M roKa3HHKoM craB noKa3HHK oxyuuocri

iHBecroBaHoro xaniraly, slcuit [por-aroM ocraunix 5 poxin MaB virxy
reuAeuqiro Ao 3pocraHHfl, ilaroqv sposynrirra axqiouepanr ra [epcneKTr,rBHr.rM

IHBeCTOpaM npo 3pOCTaHH-fl aXrrifiuoi qiuuocri, ro6ro ix 4ocrarxy.

Pauiure Bxe sraAyBzlrrac-fl ponb, .flKy Br4KoHyrorb curiru - otrHH 3

:.reNreuris MeHeAlI(MeHTy crpyKTypr4 xauirary. Canre cn.rriru AorroMorarorb

.ovnauii, r:rla 3pocrae, sano6irarz Br4rrJrarr4 roriexon[x trHrileHAie,

:St,uuyrovn csoi ineecruqifrui Mox;ruBocri Ane Ha rlboMy uograrueHrafi

3|L-IHB cu.rririr Ha puHxori [epcneKTr4Br{ xonanauii He o6trexyerbc.fi, ToMy

rlo curiru BrrKoHyrorb rrle o.uHy Ay)i(e BaxJu4By ponb y niAeraueHHi

e{exrunuocri rorranauii Ha pr4HKy.

3riauo s ocrauHi\az AocniANeHHflMr4, caMe cn.niru uafixparquu rrHHoM

t,Siarurytorr nir<ni4uicrr BJracHoro xaniraly xounaHii [71]. nixni4uicrr

ranira,ry - ue s4arHicrr axrueie Kopnopaqii 6yra uBrrAKo ra 6es $iuauconux

rrpaT KoHBeproBaHrrMr{ ix sracHuKaMr4 y rorinxy.

rlocuraroqr{cb Ha uapagirrry 6es4orauHoro pr{HKy, o6c-flr roprin

:xuiqNara ua 6ipNi He noBHHeH BrrJrHBaTrr Ha Kypc axqifi. Ane Ha cupan4i

tdc.qr roprin BTIJII4Bae Ha Kypc axqiff, po6nxuz xrrrresAarHr4M TaKe

:roH-f,rr-s, xx nixni4uicrr BJracHoro xanirany 1143, c. ll2l.
Touy xopnopaqix fiemr He rrepeMr{Hyna 4o6porc HaroAoro, ruo6

rIIKopI,ICrarrz cnriu4 trnx ni4uzrqeuux rir<nigHocri BJracHoro xanira,ry. gonry

. rxei4uicrb BJracHoro xanirany (axqifi) nxpafi BaxJrr4Ba An-,r Kopnopauifi?

Ha 4yuxy 94,8 yo naeue4xepin aMepr4KaHcbKrzx Kopnoparlifr, ocHonuutr

\roruBoM BHKopr4craHHfl cnriris e HaAaHHr Mo)K.,.rHeocri iulraniayanbHHr\4

":{BecropaM npug6arw 6inrrui Jrorr4 (uacrxz) axqifr xounauii. 93,1 o 
3

--rrrx raKox BBaII(aIorb, rro curiru AofroMoraroTb 3MeHrrrr{TH Miunusicrr

$'pcy croix axuifi. To6ro, nixsilHicrr axqifr - qe gocryuHicrr arcqifi
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(oM[aHii .rK MoxJrI4Bo 6inruronry Korry 6aNaroqux ix npua6 arvr, a caMe

HBecropau [71 , c.1441.

Kpiru Ilboro, repuriu nixeiluicrr ar<uifi BKnroqae y ce6e iraorcnraeicrr

:,e rirrxu npuglauux ar<qifi xonanasii iunecroparru Ha pr4HKy y

,-iaffxoporruufi repnriu, wrc fi N,roxilrzeicrE, rpotrarr{ ii ar<qii y raxwia xe

:.oporrufr cTpoK.

llpra qrony, pr43rrx $iuaucorlrx Brpar arqiouepin y erzna4xy na4iuu-a

{} pcy axuifi xorrnasii rralararo Hrzx.rr4fi y roMy BunarKy, KoJrr4 ar<qii

.-iixri4Hi. I-{e ronry, Iqo iunecropu Moxyrb rrBr4AKo npoAarr4 axqii ronruauii ra

itsecrr4 sracHi BTparr4 xanira,ry 4o niuinaynry.

Totry, MoxHa uinr<ou BIIeBHeHo cKa3arr4, xro cn,riru olpr4-slorb

JcoCraHHIo Kypcy ar<qifr .

,{o crrHCKy rux xopnopaqifi, .sxi cucreMarr4rrHo Br4xopvcroByrorr

;nrirn aKlrifi Anfl Toro, Iqo6 noKparqyBarv ix nir<siluicrr, criA sKnrortvrkr

- aKHx nigepin aMepHKaHCbKoro 6isuecy xr< xopnopaqii Een,r Ar"uaurax

Bell Atlantic), Xac6po (Hasbro), Texcrpouixc (Textronix), GTE, Kcepor<c

\erox), Mafrrpoco$r (Microsoft). [exxi is HHx, HarrprlKnaa r<opuopaqii

)'lafixpoco$r ra Texcrpouixc, Ao3Bon.rrrorb co6i po6urra cn.niru ar<uifi

-Ba-TpH pa3r4 Ha pix, u1o cri4uurr rpo Benr{Ky nonylxpnicrr, ix axqifi

;3peA iHnecropiB Ha prrHKy.

Ta6turlx 1.3 naicrNrn 4aui, -flxi AaAyrb 3Mory BV3Haqr4rLt pineur

:fexrneuocri cunirin r<opnopauii !e.nn Ha rpor.rr3i 1995-1999 pp.

[aui, rqo inocrponaHi y ra6nrzqi 1.3, cni4uarr ilpo re, rrlo

:$exuaeHicrr cnniris Kopropaqii flenn Ay]Ke BHCoKa. Tax, rilrrz cuniru,

-poBeAeHi y ixorrui 1995 p. ra nepecui 1998 p. He \urr4 6arauoro

:33ynbrary rqotro 3MeHrrreHH.q N,riurrasocri Kypcy axqifi xotrnauii. Ane uoAo

=oc-f,rHeHH.q roJrosHoi Uini cnririe, ro6ro ri4nurqeuux nixeiluocri axUifi

.;rrrnasii 3 HacryrrHanr nitrezrleHH-rrM ix r<ypcy, ro rimrr4 y Bepecni 1998 p.,

:;J.rr{ 6ye nponeleuufi cnlir, pe3ynbrar 6yu HeraruBHafi. l-{e He trHBHo, ToMy



-lO MIHJII4B1CTb

,5trrruralacfl 3

Kypcy axqrfr xounauri HanepeAo4ui ra

19,4 oh ilo 42,8 o/o.

46

nicnx cnniry

Taltuus 7.3

lloxasHuxr,r eS exrueu o cri B HKopr{cr a:rr:e.fl cnniris Kop rop auiero {enr
Jara
rpoBe-
.]EHH.s

cn:riry

lloxasHr,rxn eSexrznHocri ryloBeAeHHs cnriris
Pos-
MlP

cIInlTy

MiHnueicrr
Kypcy

axuifi:a
KBapTan Ao

AATLl
cntiry. oh

3pocrauux
Kypcy axuifi

npoTflroM
KBapTULrry AO

AUTI'{
cntirv. Yo

Miunnsicrr
Kypcy axuiff

rrpoTrfoM
KBapTUlJry

IIlO[tr AU|Id
ctrriry^ oh

3pocrauu.a
Kypcy ar<qifr

npoTflroM
KBaprarry

IrlCJr' ilATVl
cnriry. oh

,iOBTEHb
';995

2tol 13,1 18,92 18,9 19,64

-PY.qesr
'_996

2rcl 108,2 14,9 88 15,8

,TIiIIEHb
1997

2ao7 16 3 1,8 9,98 36,3

i-epeseHr
I 998

2rcL 20,9 24,6 3,9 106,9

sepeceHb
- 998

2aol 19,4 20,2 42,8 0,052

lepeseur
'.999

2rc1 44,6 18,1 66,2

* naiHrttsicrb Kypcy axqiri 3a KBapran Ao Aarlr rrpoBereHHr cnniry : (vraxcnu atsstrit
, r;c axqiri nporroM rlonepeAHboro KBaprany - uiuinaalrsul"r Kypc arcqiri rporqroM
,r -orrHoro xnaprany) / uininaansnrin xypc axuiii rrporrroM rrorolrHoro xnaprany)) x IOO %o.** 3pocrauH, Kypcy axuilr nporrroM KBaprany D\o Aarv npoBeAeHHx cn,riry: (xypc Ha
tl].IeHT ocrassix'roprie B rloroqHoMy KBaprani - rypc Ha MoMeHr ocrasuix roprin n
,-.::{\',rloM} xeaprani ) / xypc Ha MoMeHT ocrassix roprin B MnHynoMy xnaprani)) x 100 %.

-flxuo y3ara,rbHl{Tl4 pe3ynbrar}r ycix ruecru cn-rririn, ruo rpoBena

r"-propau|q {enn rpor-trroM 1995-1999 pp., ro MoxHa cKasaru, rrlo

=l,exrusHicrr culiris cKnana 80 %. IJx roMy, rrro 3 mecrr4 cnnirie xoilrnaHii

-:.roeHoi Merrl, ro6ro s6iruureuus nixni4Hocri anqiff ra ix praHxonoi

.:orocri, Aocflrnlr r'.[Tb cuniris. [o roro x, norpi6Ho 3ayBa]Ktr'rr4 Ha roMy,

---a Herarusuuia pe3ynbraT cnniry BepecH-fl 1998 p Mo)(e saffru cBoe

-r.rcHeHHfl y roMy, rqo siu 6yu Bx<e .qpyrr4M cnrrironr nporflroM 1998 p.

--.l\re qe, cxopirue 3a BCe, He Aano 3MorH iUnecropaur BrracHo ri4pearynaru

- 
j rponosuqiro xonauanii uoAo npu46auux Hr4Mrr axqifr y norpi6HoMy Anfl

,l:-rnrueuux reuuiB 3pocraHn-fl ix Kypcy posnaipi.
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BuxopiacrBylor{I4 cnrirz trrfl noKparueHH, nixeiAuocri axqifi e o6iry,

r.teHeA)I(epu xopnopaqii )KopcrKo rrpr4TpuMyrorbc-r npaBr4na MeHeAxMeHTy

" rxeiAHocri aruifi e o6iry, -rrKe HaroJroruy€ Ha roMy, rqo cruMynroBaHH.rr

,locraHH-'I Kypcy ar<Uifr is 6oxy iueuegrxepin r<opnopaqii rroBHHHo 6yru

'rrluHo [oB'-q3aHe is xopcrKl4M KoHTporreM 3a sl,riHoro nixnilnocri axqifi,

-:5ro sa slainorc cnpeAy :a axqixuu.

-fxuo MeHeAlKepI4 xopnoparlifi 3Hexryrorb KoHTponeM 3a surinoro

:rpeAy 3a axqi.qlau 3apalihr s6imllleuH-fl Kypcy ar<qifi xopnopaqii, ro

:e3ynbrar 6yA. Ao6pe nepe46auynauuir - 3pocraHHx aclrtrerpii iHSopMaqii

'llli MeHeA)KepaMu ra iueecropauu, [o.rrBa Ta 3atocrpeHH-rr areHTcrKgx

';rH$"rrir<rie ra 3pocraHHx nipori4Hocri 6auxpyrcrBa Kopnopauii.

Ceiroeufi AoceiA ycniuruux xopuopaqifi CIIrA ra,rysi Br4coKrzx

:erHo,rorifi AoBoAr4Tb Xrrrrre3Aaruicrr uboro BncHoBKy. Tax, cepeA 62

.":puopaqifr CruA (aran. go4arox 3), niaepin 3pocraHH_n Kypcy ar<qifr

:ror.trroM 1998 p., 38 Kopropaqifi spo6uru 1 cnnir npornroM 1998 p., a

- I xopuopaqifi spo6unu 2 cunira 3a pix. IIpu uboMy, y HacryrHoMy,
')99 p i: rr4x 38 xopnopaqiff, sxi spo6a.rra 1 cu.rrir, y cnHCKy

-ar"lKpaxlHx xopuopauifi cIIrA sa reMrraMrr 3pocraHHfl Kypcy axuifr

-DorlrroM 1999 p. Jrrrrxr4rrocr 29 xopnoparlifi (aras. prac. 1.4).

40
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Pnc. 1.4. Bu.nue curirie aruifi ua 3MeHrrreHHfl acLrMerpii iu$opuaqii nriN

MeHeAlKepaMH ra axuioHepawrw 62 uafixparqux Kopnopaqifi CIIIA
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Ti Kopnoparlii, ,Ki rrpor-rrroM 1998 p 3po6rrr4 2 crnira, Aoc.rrrnr4

,i:.?ulrrx pe:y.iErarin IIIoAo 3pocraHH-rr Kypcy BJracHr4x axqifi rporflroM

;99 p y cnr4cKy uafixparqux 62 xopuopaqifi CIIIA 3a reMnaMr4

:trJcraHH-fl Kypcy axqifi npor.rrroM 1999 p. 3ocrarrocfl 11 r<opuopaqifr s 12,

-r zpo6uxw 2 cuira BrracHr4x axqifi nporflroM 1998 p. A"re uo €

=rirr5i,ruu qiranunr, uoAo Brnr4By cnniry Ha spocraHHfl Kypcy aruifr, TaK

-: e rofi $axr, uo cepeA uaffr<parqux 62 xopnopaqifr CIIIA 3a reMraMZ

t;'-rcraHnfl Kypcy arqifi y 1999 p. 3zrrrururrJroc-f, rrrlrrre 5 xopuopauifi is

:r1,\ 12, sxi rpor.rrroM 1998 p. uespo6r4nrr xoAHoro cnliry.

IIIoao roro, qv npl,I3Beno BaKoprrcraHH.r curirie aMepr4KaHcbKHMH

lrraoKorexuoloriqHultz Kopnopaqi-flN,rra CIIIA Ao 3MeHrrreHH-rr acutrerpii

- lropnraqii uix MeHeAxepaMr4 ra iunecropaua, ro silnoeiAr e

::3I{TIIBHOIO.

Tar, cepeA rr4x 11 r<opnopaqifi CIIIA, sxi y 1998 p spo6anu 2

:,:tra ra 3uil4utltlrr4er y crrncKy uafrxpaulux 3a reMrraMr4 3pocraHH.rr

xl.pcy ix ax[ifi 3a pe3ynbraraMr4 1999 p., 9 r<opnopauifi Moxyrb

;:BepAxyBarv, ruo ruxopucraHi HHM cnriru [pr43Benr4 Ao 3MeHrrreHH-f,

";;r-rrerpii iH$opNrarlii rr,tiN MeHeAxepaMr4 ra innecropalru, roMy ulo

-:,rcraHH-rr Kypcy axuifi euacli4ox Br4Kopr4cranHfl

;".rpoBoAxyBzuroc-fl 3MeHrueHHflM cnpeAy 3a aruisnu.

II]oao rr4x 29 r<opnopaqifi, qxi 3ocrztJrr{c.fl y crr4cKy 62

,,-pnopaqifi CILIA, ro 3a pe3ynbraraMr4 1999 p. Jrr{ilre 15

,c r,ttyrb noni4ourarrz pr4HoK flpo oAHoqacHe 3MeHrrreHH.rr

r--acHrrMr4 axrlixuu ra 3pocraHHfl Kypcy BJracHux axuifi.

To6ro rIHrue 15 xopuopauiff sMeHrxr4rrr4 acuuerpiro iH$opuauii naixr

*Lr3HeA)Kep aMV Ta iHnecropauu.

Ane pe3yrrbrarr4 rr4x 5 xopnopaui CIIIA, xxi y 1998 p. n:arari He

.l.-r6illlt )KotrHoro cnriry ra Bce r( 3aJrr4:rtfvrrwrcr y crrr4cKy 62 Hafrxparuux

, -,pnopaqifi CIIIA 3a reMrraMrr 3pocraHH-,r Kypcy BJracHHx axqifi, €

cn.rriris

HaHKparrlr4x

xopnopaqifr

cnpeAy 3a
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acrauerpii iH$opnaauii
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niN

Jllrme oAHa xopnopaqix is Hr4x Moil<e noxBzrJraTr/rc-fl T!rM, rqo

t:ocraHH-tr Kypcy ii axqifi cynpoBoAxyBarToc-rr 3MeHrxeHH_flM CrpeAy ea ii
,ruiluu, ro6ro 3MeHIxeHH-rIM acuMerpr{uuoi iusopnraqii trix< nreueAxepaMr4

-: iusecropaMr4.

Crpyxrypa xaniraly, xx otrI{H s e.rreMeHris $iHauconoi crparerii {enn

--:irpae rue o.uHy Ayxe sHarrHy ponb lrrfl po3BrrrKy r<ouuaHii. Bu6ip

- rrnnaa-,rrHoi crpylflypl4 xanirary 3AaTeH AonoMorrr{ xonrnanii swfrrw

t3peMoxrreu is KoHKypeHruoi 6oporr6il 3a pr{HoK Ta cno}Kr4Barra.

Konanaui.a {enn sposynaira uo, po6nxuz ceoi neprri KpoKH y csiri
1-:Hecy, ro6ro 3 MoMeHry cBoro 3acHyBaHH-rr y 1984 p., nu6panurz

:lareriro caMe uusrxopinHeBoro ninepi4rxy [,nr MeHeA]KMeHry crpyKrypr4

.;auirany.

Biaonri $iuauconi ana-uirkrKvr C.Mafiepc ra p.Masyric npoBenr4

-:cri4xeuux y ra,rysi KoHKypeHrHosAarHocri xovrnauifi Ta Bnnr{By

:rpyKTyprl i<anira,ry Ha s4aruicrr xonrnauifi BAzlJro KoHKypyBarr4 Ha

:irHKy. B pesylrrari 6ylu spoS"rreui ABa 3Harrui ni4xparrx:

- B nepio4 niAnuuleuHs Ai.rroeoi axrusuocri sa prrHKy, xouuauii , y

,Kr4x y crpyKTypi xanirany repeBaxarorb 60prur, MeHrrr

afpec[BHo Haporqy]oTb cBoro pr4HKoBy qacTKy, e MeHrrr

KoHKypeHTHo3AarHuMu ra HeclpoMoxui szKopvcrarv y rroBHoMy

o6cssi ri repeBarl4, xxi 3'-flsrqrorbc-fl B pe3ynbrari niasuueHH.f,

4ilonoi aKTr4BHocri Ha pr{HKy,

- nia qac exouotuiquoi Kplr3r4 y ranysi 6inrrue crpaxAarorb ri
xounauii, y .flKr{x ,{yxe nucorufi $iuauconufr linepi4>x. I]i
xonruauri salararo rxBHArxe BTpaqaroTb cBoro

KoHKypeHTHo3AarHrcft,, uix xonruauii, y flKr4x crpyKTypa xanira-,ry

niAsua'{aerrc-fl 6inrruoro qacrKoro BJracHoro ranira,ry, uix<

6oprin 11291.
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3a [a:E;aMr4 AocriAxenu-fl 236 r<ounauifi cruA, ueprui trecrrb

rovnanifi 3 BI4coKI,IM nirepi4xenr uia qac Sinauconoi Kpr43rr BTpaqarorb

:ra 13,6 o/o o6cxry upoAax 6imrue, uix< nepuri 10 rouuauifr, y -flKr{x y

;rpyxrypi xanirzury nepeBax(ae BrracHr4fi xauiran l12gl.
flp, uboMy Kypc ar<qiff ycix uzsrKonisepi4xenr.rx r<ouuauifr uia qac

rQH3r{ roTeprae 3HarrHo rueurue, uix< Kypc axuifi nucoxolinepi4xenux

rcrruauifi 040, c. 211 IIe e rrle oAHr4M cni4veuuxu e$exrraruocri

=i:rxolinep i4xreeoi crpyxrypu xauirany ui4npueM crB .

IJ-{e oguierc poA3r4HKoro MeHeAxMeHry crpyKrypr4 xauira,.ry xopnopaqii

le.r,r e qirxo Br{3HarreHa crparerir rloAo BHKopHcraHHf, s\aiuu Kypcy

:JacHI4x axqifi An-fl e6irumeHu-f, cnoei pzHxonoi naprocri Ta 3MeHrrreHH-rr

:irrpar Ha xynie:lo qiuuux nanepin (cnoix ar<qifi). I-{x, cnoro poAy r.riui-

;lparerix, ro6ro crpareri-x, rKa e uesiA'eMHoro qacrKoro saralnuoi

::HaHCoBoi crparerii r<opnopauii fe,r.rr, uicrnrr y co6i uacrynui r{orr4pu

], HKTII:

- saificuloBarlr BHnycK BJIacHHx axqifi, ro6ro s6iluuyearr,r qacrKy

BJracHoro xanira,ry y crpyKTypi xanira,ry riltxz uic[s roto, KoJrr4

Kypc axurfi c.rrrHyB MaKct{MzrJrruoi ni4vrirxra;

sAificHrosaru Br4Kyrr BJracHrx axqifi, xxi sHaxoA-rrrbc.f, B o6iry

rilrxu uicr.f, Toro, Korru Kypc aKrIifi cras Naiuir,ram,Huu;

acunaerpiro iu$opnaauii naix xopnoparliero ra

- crl4MynroBarl4 BrIacHe pI4HKoBe 3pocTaHH-fl, ToMy rrro qe s6inrruye

no3HTI4BHIafi rulur ua $iuancosufi craH KoMnauii nia Br4rrycKy ra

BHKyrry cnoix arqifi.

3 uoueury cBoro 3acHyBaHH-fl Ao renepiruHboro rracy Kopnopaui-q tre,'rr

-.rcTeMaTlltrHo BunyCKarta TA BI4I(ynarTa eIaCHi axqii, rqO [a€ uOx,runicrr

',:rrnaHii nigrprznryBarLr, .flK Bxe paHiure ri4uiualocx, Ayxe uaslxzfi

:ieHb Siuaucoeoro ninepigNy, rtxuir uafrxparqunr qr4HoM crrrMynroe

:-HaHCoBe 3pocraHH-s KoN,{uauii.

- 3MeHrrIyBUtkr

iueecropanru;
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Cnia eiAN{irurn, rrlo KoMnaHi-s ui4ifrru.rra Ao rlboro MoMeHTy, To6ro

:rllrycKy rru Br4Kyny aruifr, Ayxe BHBax(eHo, npzfinaarouu Ao yBafH

:ilcHoBKrI, spo6.rreui nil qac gocri4xeur esexrlreuocri suuycKy ra Br4Kyny

,..uifr B sa,rex<socri sia ix Kypcy, .axi 6ytu ilpoBeAeHi ri4onrunru

:arinqxutu y ra-uysi $iuauconoi crparerii xonrnanifi A. Illafiau-CaH4eponr
*-, C. Mafiepconr. B.{eui AoBeJrr4, uro Br4nycK axuifi rpr4Hocr4Tb uafr6irirruy

:;tpHcrb Anfl xounanii ro4i, KoJrr{ niu sAificuroerrcs ni,qpasy nic[s
-lc.flrHeHux axqiero MaKcr4MzlJrbHoro Kypcy.

Ha ni4nriuy sia BHnycKy axqifi, niaxia uoAo BaKyny BJracHrlx axqifi

- IBHHCH 6ytu [porr{nexHl4M, ro6ro xonanaHiq noBrrHHa Br4Kylarr4 elacui

-.rrii Jrr4rrre nicnx roro, Korrr4 ix xypc cran uisina,usuu tl44l
Bqauaerur raKHM trlIHoM, Kopnopaqix flenn 3MorJra Nraxcul,risyBaTLI

::Orc pI{HKoBy napricrr niA qac BI4nycKy axqifi Ta 3MeHrxvru BLr-tparv BtA

,,ilivny axuifi, TaKox :po6anruz ao6puir BHecoK Ao s6irurueHHx ceoei

:.ruxoeoi eaprocri y wairlyrHboMy, KoJrr4 Kypc ar<uifr uile lo ropr{.

- 
N4axcnr, nrsrudi xrpc axr-Iii{ ' Nflrrm,'nru.fi ryr rolt]
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xauirany Kopnopaqii [e.u,n
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Puc. 1.5 xae qirre y-rrBneHH.f, npo crpareriro Kopnopaqii lenn rloAo

r,r3HeAx(MeHTy crpyKTypr4 xanirany 3a tronoMoforo BHnycKy ra Br{Kyry

:racHlrx ar<qifi e 1998 p.

@iHancosi nteue4x<epn Kopnopauii [enn Br4Kopucrzlrrr4 roKpau]eHHtr

rcli\{erprrqnoi iu$opNrauii s qinnro uaxcunrisyBarv esexrnnuicrr ABox

:lirle3a3HarreHr{x ouepaqifi - BI{nycKy ra Br4Kyny BnacHr4x axqifi. Vnara, rxy

-:IirlnflJla xonlnani-a 3MeHrueHHro acr{Merpr{.rHoi iu$opir.laqii e qinxonr

MCHIIIA V HCl
J

:;1[paBAaHOIO.

3rilno 3 pe3yJrbraraMr4 Aoc;riAxesr $iuauconoro Saxieqa

: Mafiepca, xxuir ei4xpize reopiro acr4Merpr4uuoi iu$oplraqii, sMeHrrreHH.tr

,;ltrterpuvuoi iu$opnaauii Aoseor-rle KoMnaHii ni4vyrHo rroKparur4Tr4 pesynbrar

:rIrycKy rII4 BHKyny axqifi, xxwit Bl4paxa€Tbc-q y s6imueHHi przuxoeoi

.:procri xovruauii [128].

I-le crae MoxJraBr4M 3aBr-rrKr4 ToMy, rrlo iunecropa orpr4Myrorb

-:r"rnonHiury iu$opuaqiro npo xontnaHiro ra ii uafi6yrui nepcneKrr{Ba, trlo

-rJ.llrrb ripori4Hicrr noMI4.IIKI4 npl4 orliuqi Hnvrr4ificuoro craHy xounauii

:: viuinrynry.

[o roro x<, Kopnopaqi-a [e;rn Ayxe BrracHo sposynrina, rqo icuyrorr

::sxi Saxroplr, qxi MolKJrrrBo Br{KoprrcroByBarr{ Irnfl 3MeHrxeHHf

:CttuerpuuHoi iu$opnraqii, a 3HaqHTb i crunaynroBarr{ cBoe nrafi6yrue

::ocraHH.tr 6es nurpar 6yw, .rKr4x AotrarKoBux $iuaucoBux pecypcin.

3riruo s AocriAx(eHH-rrMrr A. ounepa ra K. Tirnraua, icuyrcrr 4 Saxropu,
:ir sAarui Brrrrr4Barr{ Ha acunrerpiro iHsopmaqii s Hafixparqoro 6oxy i
,;l\IrI?Hi.[ npl4 IIboMy He 3aJly{ae AoAarKoBzx xoruris Ha BHKopr{craHH-s rlr4x

:axropin Ao qlrx $axropin ei4uocxrrcx:

- posnaip xovrnauii. r{una 6i"rmura xoNruani-s, THM

acznrerpix iu$opnraqii;

- rix xonrnauii. I{znr craprxa xouuauis, Tr{M MeHrxa y

iHSopMar{ii;

uei acuuerpi.a
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- xfumricrr $iuaucosnx arianirlrKis Ha $oHEononry pr4HKy, sxi

npu4i:rxrorr yBary xontuauii. r{ravr 6inrure $iHauconr,rx aHaniruxis

uprz4inxe cBoro yBary xonrnauii, ii $iuaucononry craHy ra
repcleKTr4BaM po3Br4TKy, Tr{M MeHrrra acravrerpix iu$opmaqii;

- sn'riurz y crpyKTypi xauirany. gunr 6i.nrru xapArzuannui pirueuux

trloAo s\aiu[ crpyKTypl{ xanirany upzfiuae xoNlnaui.q, Tr4M MeHrrra

acunrerpix iu$opruarlii [134, c. 18].

il{oao rreprrrux rpbox 3 BI{qeHa3BaHr4x Saxropin, ro ix uosurunuufi

:tlI4B Ha acuMerpiro iu$opuaqii qinrona sposyminuff. Biu rroJr.rrae y roMy,

--o qa}, flK ocHoBHe ni4rpyHrx Ao ukrx saxropir, 3aBx(Ar4 fro3r4THBHO

rrrlrHBae Ha acvMerpiro iu$opruaqii, garoun Ao6py HaroAy Br4Kopr,rcrarr4 ce6e

*1fl 6yaynauHx raK 3BaHoro r,ricrxy o6uiny in$opNrarIierc nrix

r3ireA)KepaMr4 KoMrraHll Ta 11 lHBeCTOpaMrr.

YcsiAoi\afleHH-fl Kopnopaqiero[e.n.u yciei sarKnusocri 3zuryr{eHH-r rrzX,

-a nepruufi rroulf,A, AaneKr4x nia acunrerpii iu$opnrarrii $arropin Ailfl

''llparueHHtr B3aeMopo3yMlHH-rr si csoiNaz iunecropauu, ga,ro ifi vrox,rznicrr

-.rc-f,lrH s axqiouepaMr{ 3roAH npo re, rqo6 He BrrrrJraqyBarr 4uri4eu4ra y

:cruoeifi $opui. Ha ni4miHy sia iuurrzx siAol,rrax xopuopaqifi, sr<i

-LnpaBnflIorb AoxoA Ha Br4nnary forlBKoBr4x AuriAeu4ie, xopuopaqia [enn
.,irricrr rlboro Br4rycKae ra nepeAae y sracuicm axqiouepin, y salexuocri

r.-l posnripy AlrsiAeHtris, AorarKoBi axqii. Ife, s oAHoro 6oxy ni4nurqye

:Jtrnr Ha aKuii rouruanii, ToMy rrlo y Br4[aAKy, .rrKxro xonrnaHi.a urarr4Tb

-BiAeHAIa axqixvua, ro Ha Hr{x Bxe e roKyrrqi (axqioHepr4 xonanauii). 3

*lIroro 6oxy, carra Sarr BrrrlJraru AIariAeuAin axqixuu Br{KoHye TaK 3BaHy

:;THaJIbHy $yuxuiro, uoni4oMJr-f,rorru nepcneKrr4BHnx iunecropiB, rrlo flKuIo

..;:tiouepu Kyrlylorb arcuii xonanauii, 3Haqr4rb ii $iuaucoee craHoBr.rxle e

::a5i;mHun.

Tarunt qr{HoM, Kop[opaqix [en.n BAzLrro Br4Kopr4crzlJra Br4rueuasnaHi rpz

:3KTOpr4 Brnr4By Ha aCuvrerpiro iusopmaqii Ta sN,riqHrara sipy -sK
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TAlcHyr0rrr4x, TaK i uepcueKTprBHHx iHnecropin y cBo€ cbofoAeHH-rr

uafr6yrHe.

Cnia 3a3Harrurz, trIo rt inuri r<opuopaqii CruA,

Har,-rexHrb Ao iu4ycrpianrnoi ranysi exououir<z,

BIIKOpTTCTOB)arOTb BIruIe3a3HarreHl rloTr4pr,I

rroKpaulyBaru BrracHrafr $iuaHcosufi craH.

$axropz

Kopuopauii ExconMo6ir (ExxonMobil), Max[oHanr4c (McDonalds),

fNeuepan Enexrpir (General Electric), [NeHepan Moropc (General Motors),

@opa Moropc (Ford Motors), Koxa-Kona (Coca-Cola), xr<i Marorb Aocr4rb

roeaxuufi eix ra 3HarrHy pI4HKoBy xaniranisaqiro, oco6nuny yBary

npla4i.nxrorr iuSopnrauiffuowry sa6esne.reHHro snacuoi Siuauconoi

li-f,ruHocri (aur. aoaarox 2). [tx qr,oro BoHr4 nocrifiHo npaurcrorb y

Ha[prMKy HaJIaroAxeHH-a xoHraKrie ra cnisuparl]ororb 3 TaKr{Mr4 ni4onruuu

anariraqHunrlr Koproparltrrwrt, ",rK Mepin Jlinq (Merrill Lynch), Arni lli
\{oprau Cex'ropiric (JP Morgan Securities), Bap6ypr !i:r:rou Pia (Warburg

Dillon Read), fo;rAnras Cax (Goldrnan Sachs) ra iHurumu. Cairae qi

KopnopaUii, .qKi caMe f4 safiN,Ialorrc-f, pospo6roro aHanirrzquux ssiris npo

ri-amHicrr niaepis aMepuKaHcbKoro 6isuecy, ui4uarqyrorr iu$opnraqifiuy

e$exrunuicrr innecropin, xri [paurororb Ha aMepr4raHcbKoMy $ou4ononry

pHHKy.

Saxropin,

e AoclrTb

Pauime, upl.r posrnx4i $iuaucoroi crparerii Kopnopaqii flenn Bxe

-lera,'IbHo BHBTIaBc-tr BrrrIHB crpyKTyprr xaniraly Ha aczuerpiro iu$opMarlii,

nprl tloMy 6ye spo6resuit BrrcHoBoK? rrlo uafixparqunr rrr4HoM Ha acuuerpiro

iu$opnaaqii BrIJrI4Bae crpyKrypa xanirary y .qxifi repeBaxae rracnlrfi

xaniran.

Cailre raKa crpyKrypa xauira,ry BrrKopr4croByerbcfl Kopropaqiero !e"nn

Ta isurauu [peACTaBHrrKaMH aMepr,rKaHcrxoi exouonaixu, TaKr4Mr4 .ltK

6irulicrl 3 .rrKr4x

TaKOX BAZIJTO

p.nfl TOrO, UrO6

Bnrus qerBeproro, ocraHHbofo, aJre caMoro rroryxHoro 3

ro6ro sNaiHu y crpyKrypi xanira,ry Ha acunrerpiro iHQopvraqii,

cnequ$iuHr4M.
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riopnopauii Morerc (Molex), Bepcaur (Versant), Herxo (Netco), Heruron

\etshop), royry (Goto), llpaficnafiu (Priceline), po6nxua eerr.rxufi BHecoK y

::..L-rrureuu-a ix puuxoroi naprocri (ars. aolarox l).

Bu.lrran caMoro Sarry snrinz y crpyKrypi xanirairy ropnopaqii

ra acznaerpilo iu0opruaqii ra ii pr4HKoBy napricrr 6yu He roclrrb

.rricrosHo trocliAxeurafi BrreHuMH. Touy, .rrKuro Mr4 [oArrBr,rMoc_s

''a crpyKrypy xanirany Kopnopaqii [e,r,r, ro He suafi4euo ni4uyruux

r\11H. cXOpirue 3A BCe, qe ToMy, rqo 3 caMoro norrarKy cBofo 3acHyBaHH'

i:opnopaqix siI.ilaeaJra 6essauepeuuy repeBafy Br{KopHcraHHro

-tt:t xorinepiA>xenoi crpyxrypra xaniraJty ra HeAo3Borr.sra co6i sHa.rur4x s\aiH

; 6ix s6imlxeuu.s 6opry y crpyxrypi xauirary. Ile po6uno HeMoxrrrrBr{M

-l-s KoMrauii srrxopr4craHH.rr rro3arrrBHoro Brnr4By s\,riu y crpyxrypi

,anirany Ha acranrerpiro iu$opnaauii, sa ni4cyruocri suiu .flK raKr4x.

-ire Ha upuxiHrli 80-x pp. e.reui uplrfiruma Ao Br.rcHoBKy, xIo pi:xa

-.rtisa 6opry y crpyKrypi ranirarry Ha sxac;riufa xauiral, ro6ro s6inrruenu.a

lacrKH BJIacHoro xalirany, npu3BoAlrrb Ao 3MeHIrIeHH.a acanrerpii

-HQoptraqii, a 3HarII4rb f4 areHrcbKr4x xousrixrin uix MeHeAlr(epaM1r

:a axqiouepaMrr, uo e 4o6puu cruMyroM An-q 3pocraHH-rr Kypcy axuifi

:",lrnauii [138].

Oauiero is fiepmvx xonrrauifr, xri BAztro Br4Kopr4crzlnu qefi

IrL-rr4By Ha cBoro pr4HKoBy eapricrr 6ym xopnopaqin {xeurexc
rlorporation).

Saxrop

Kopuopaqix flxeHrexc 6yta 3acHoBaHa B 1974 p. Boua safiNaaerrc-f,

ro:po6xoro, nrapo6uuqrBoM Ta :6yronr eneKTpo-onrz.rHoi npo4yxrlii.

\oMraHifl € Br{3HaHrrM csiroeuM ni4eponr y nzpo6uzqrni

i.leKTpoxpoMHoro, 3aTeMHeHoro cKJra Anfl anronro6ilrnoi [poMr4cnoeocri.

\Iafixe Ko;xeH rupo6uux aerol.,ro6iris y ceiri Br4Kopr4croBye npo4yr<qiro

K,tpropauii [>r<eHrexc. [o pevi, Konrnaui-q s 1980 p. nepmoro suuairrura

:exHoJroriro rapo6HurlTBa 3areMHeHoro aBTonro6innuoro cxJra, uo sacei4uye

:lpo szcoKzfi TexHoJloriquufi uoreuqiar rovuauii. Eilrure roto, sa 18 poxir

(Gentex
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ric,r-r cBoro [eprxoro ni4rpnrrx, xolrlauix 3arrareHTyBzlrra ue 60

rrtuaxo4in [1 53, c. 211.

Bilonre Siuaucone Bkrp:aHHfl @op6c rocraBr4Jro Kopnopauiro lNeurexc

ria rpeTe nricqe cepeA TaK 3BaHrrx "Mar[x" r<ovruauifr CIIIA, axqii .rrKrrx

.ipeAcraereHi Ha roprax Miqrarascrxoi $ou4onoi 6ipx<i. [o yBarkr

:pttinvtwtucx rar<i siuauconi noxasHvrKn, flR TeMnr4 3pocraHHfl Kypcy arqifi

xor,rnauil rrpor.flroM 1998 p., 3pocraHH.rr o6cxry npoAax(, s6irurxeuug

:o:nripy BJIacHoro xanirany ra 3pocraHH.rr rroKa3Hr,rKa oKynHocri s,'racHoro

xanira,ry. -flxrqo x paHxyBarlr sci xounanii 3 uboro cilr{cKy B salex<uocri

:ir renauis s6inrrueuH, Kypcy axrlifi 3a 1991-1998 pp., ro r<opuopaqix

JNenrexc esarani e Kpauorc y rlboMy cnr4cKy [153, c. 18].

IIpo AoBrocrpoKoBy e$exrranuicrr xopuopaqii csiAqrarr rofr $axr, rqo

ra nepio4 s 1987 no 1997 pp. Kypc axqifr xounauii spic Ha 2420 o/o, uJo

rrafiNe n4niui 6inuue 3a aHanori.rHrfi roKa3HuK ropnopaqii (1586,5 %),ulo

lafilrae Apyre wricqe y cnl4cKy HeBerrrrKr4x KoMrraHifi, upegcraBJreHux Ha

\Ii'ruraHcrr<ifi $oHaoeifi 6ipx<i [153, c.27].

Pogu-flHeMo, flKrrM rrI4HoM Kopnoparlii fNeureKc Bxzuoc"rr Aocflrrlr raxoi

:rrcoxoi oqisrcu csoei 4ia"muocri s oqax iueecropin.

Bianosiar rloJltrrae y roMy, Iqo xoNruani-fl oAHa is neprrrux Ha pr4HKy

IiIIA BI{KopI4craJIa suiuu y crpyKrypi rauira,ry xx cr{rHzrrrbHy Syuxqiro,

-\.rnoBiAaloqu iunecropaM npo cnoi pnuxoni nepcneKrnBu.

Puc. 1.6 l:ae uoNrznicrr qirxo Br43Haqvru uepio4, KoJrr{ 3pocraHH-s

,i]-pcy ar<qifr rouuanii 6y;ro uafini4uyruiruuvr, a caMe 1992 p. Canre ro4i xypc

arurifr Kopilopaqii [xeurexc nzpic nlsiqi. forosHoro ri4suaxoro 1992 p.

.lrfl Kopropauii 6yno re, Iqo BoHa uosuicrro niAuonu.nac-f, eiA npracyruocri

loprir y crpyKrypi xaniraly, sninruu ix Ao Hyrrr.

Canre raKa $iuaucora crparerix uoAo MeHeAxMeHTy crpyKrypr{

'anirary, 3yMoBr4rra re, qo snriuu y crpyKrypi xauira,ry nigirpanrz cBoro

lofy clrrHzulbHy Synr<qiro, nosiAoMr-flroqu iHnecropir npo re, uro xoitanau|fl

-cenicrlo cKoHIreHTpyBaJIa ceoi sycailrrfl Ha s6ara.{euui ,ruue ar<qiouepin, a
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iHurux KpeAr4THr{x ycraHoB, rlKHM BoHa rpra4in-ara yBary Ao

y crpyKrypi rauirany rracrKy 6opry. I]errur caMr{M xopuopaqix
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BxKopr{craHa Kopnopaqiero flxeurer<c

lo roro xr, nprafiuflBrrrx TaKe AocHTb opuriua,rnue pirueuHa xroAo 3MlH

" crpyrrypi xanira,ry, rounasis s6inruuana yBary Ao ce6e s 6oxy

: -HaHCoBrrx aHariruxir $ou4oeoro pr{HKy CIIIA. I-{e raKox MoxHa BBaxaru

: axroponr , xxuir 3MeHrxye aclruerpiro iH$opnraqii, a 3Harrurb ni4nzqye

r3aMoposynainnx lrixr xonruauierc Ta inrecropair.rur, ri4xpuraroua noei

=ipcrreKTlaB:a ilrrr ii puuroeoro 3pocTaHHr.

Kopnopaqix lxeureKo Aocflrrra pisxoro :6i.nrureun-s po:mipy BJracHoro

.;enira,ra 3aBAtrKr4 3pocTaHHro rrr4crofo AoxoAy Ta AoxoAy, oTpHMaHofo

.;,:rrnaHiero eil BHnycKy BrracHrrx arcUifi. Ilpra qrouy,uucruir AoxoA B 1998 p.

-.:pic y nopinuxuHi z 1997 p. ttafix<e ua 30 o/o, a toxoA sil BI4IrycKy ra

-DoAaxy BJracHr4x aNrlifi n 1998 p. repeBr,IuyBaB asaroriquafr rIoKa3HI4K

il \997 p. Ha 35 o/o, cr,rrHa,ui:yrouu iunecropau rpo pI4HKoBe 3pocraHH-a

..: rrrnanii 115 4, c. 211.
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Kopuopauii CILIA, cepeA n<wir norpi6no vugitruru Ilixoc (Lycos),

*Hrepyon.q (Interworld), Cirpixc (Citrix), raKox po3noquHuus4 BnacHy

:i.amHicrb Ha pHHKy, Braroqucb Ao BuKoprrcraHHfl 6opry y xxocri A)Kepena

liuancynaHHfl eracuoi 4ixmHocri. Ha rperifi-uereeprufi pix po6ora B9HH

i(apAHHiLnbHo guiHu,ur crpyKTypy xaniraly, 3MeHrrrHBrru4 r{acrKy 6opry y

-boMy Ao Hyn_fl.

Pe:yruraronr :raxoi pa4zxanruoi sniulr norrx4in uloAo nz6opy

Jxepena $iHaucynaHH.tr uacuoi 4ixmuocri crano rxBr4AKe 3pocraHH.s

n'pcie ix arqifi. Tax, rurue nporrroM 1997 p. Kypc axuifi xopuopaqii

;lirpixc s6immunc.s Ha 146 o , sacri4unrruu npo ui4rnmxy s 6oxy

-Hnecropie Ha plrHKy Eiir r<epiruzqrea xopnopaqii uloAo MeHeAlKMeHry

;rpyKrypra xanirany.

@axrovr, sxttit o6or'.f,gxoso cnil uigxpecnrzru € Te, rtlo xopuopaqix

-lNesrexc € eAr4Hr4M npeACTaBHr4KoM iuaycrpianbHoro ceKropy CruA,

-Hrepecl4 -flKoro y $ou4onotry iulexci S&P500 npeAcraBJr"trrorb oxpinr

errulesra4auoi xopuopauii ue 384 xopnopaqii, fl:Ka Biluracr Ao

:atrHKzlJIbHI4x sNaiu y cTpyKTypi xanirany Ha Kopr4crb uosHoi ri4uonz eiA

I,ruaHcyraHH, sracuoi 4ixlruocri :a AonoMororo 6opry.

rloqcHeHHq uboMy Moxe 6yru y roMy, uo TaKa uorirlrr<a []oAo

lreHerxMeHTy crpyKTypl{ Karrrully Molxe 6ytu eSexrunuoro Jrr4rxe y roMy

Br{rraAKy, Korrr4 paAr4KzrJrbHi s\aiuu y crpyKrypi xanira,ry xopnopauii

;\'ilpoBoAxryrorbcfl ule fi 3pocraHH-trM esexrurHocri xopnopaqii rloAo

:o:po6xu HoBr4x rexHoJrortir, gnx $iuaucyeaHrfl pospo6xu ra npoAaxy

,lKHx Ha pr{HKy i4 BHKOpT4CTOBy€TbC-q 4O4arr<Onufi Br4nycK axqifi, a He

iopr.

fo;rosHoro [parraHoro pI4HKoBoro 3pocraHH-fl Kopnopaqii crae nz6ip Hr4Mrr

axqifi -f,K Ax(epena SiHaucynaHH.fl eracHoi 4iuruocri, rrlo y cBoro

lepry tlpl43Beno Ao noKpalrleHH-f, e$exrunHocri naeuerxMeHTy crpyKrypr4

ranira,ry.
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1.4. Auani: eSercrr,rnHocri MeHeAiKMeHTy crpyKrypu rcauira,ry

yxpaihcsrcux niguprr€McrB

3nricroeuufi auzuris MeHeA)r(MeHry crpyKTypn r<auira,ry nponi4urax

ropnopauifi cniry AaB niauoriru Ha roJroBHe rrvralHfl, -rrxe e nxpafr

aKTyzL,T[,HI4M Anr ueHe4Nepin ui4nplzeucre ra rroJr.flrae y ezsuaqegHi

uafi6inrru eSer<rznuoro Axepera Sigaucoeux pecypcin. pesymrarlr

:lpoBeAeHoro AocniAxeHH.,r AoBeJTr{, ruo urrM AxepenoM e ssuqafiui axuii.

fla,rexo ue yci ni4npuenrcrna vxp aiuu, .qKi exe spo6lrnu uepruufr KpoK

\ HarpflMxy roKpalrleHH-fl eSexrzeuocri nreueAx(MeHTy crpyKTypu xanirany,

ro6ro 3Baltnlrkrcfl BucraBprrr4 sracHi axqii Ha 6ipNy i aatm uoxlunicrn

)IiHKy Bkr3HaqLrrw ix pI4HKoBy napricrr, Moxyrb roxBarr4Tuc.s raKr4MH x
BH3HarrHrrMr4 AOC.rrfHeHHfMr{ y csepi MeHetrxMeHTy crpyKTypu xauiraly, xx

.\ anrepnxauctxi Korreta, -qxi 3a ocraHHi AecflTb poxie 3HarrHo

IroKpaIrII4trv cslir QiHauconuir craw 3a AoroMororo MeHeAxMeHTy crpyKrypr4

xauirany.

Cnia ni4xpec.nuru, uo uponigui xopuopauii criry Br4xoprrcroByrorb

aafi6inuu nepcreKTI{BHy s icuyroutrx:rra qefi uac xonuenuifr MeHeAxMeHTy

crpyKTypz xauira,ry, a caMe xoHuenuiro "rparHeHH-fl Ao a6coruoruo

ur:rxorieepi4Nenoi crpyr<rypa xauira,ly".

Ta6ilaIl-fl 1.4 uicrurr y co6i Heo6xirui aani trnfl Br4sHarreHH.rr

:$exrueuocri MeHeAxMeHry crpyKrypr4 xanirany npoei4urax ni4npaeucrr

l''xpaiun, qxi BxoArrb ao $ou4oBoro iu4excy KAC-20 [16, c. 5].

MeueAxnteur crpyKrypl{ xanira,ry yxpaiucrxux ni4upraenacre,,ri4epie

B1Trrr43H-qHOrO $OU4OrOrO pHHKy, € 3araJroM ueesexruBHr4M. Hacrynui

-loKa3H Moxyrb 6yru Bl4Kopr{craui, rqo6 AoBecrH Br4tUeBKa3aHy rorrKy

30py
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Ta1r,uur^ 1.4

iloxasuuxu eSexrraeHocri MeHerxMeHry crpyKrypu xaniraly npoei4uzx
KparHUbKr4x rrA I,IEMCTB

--':irrurrr
-:rnp14-

: l,,1aIB 3a
:l*IKO-
: l'io
-.-rmra-
:3auierc

lli4upraenrcrna floxasulrxlr eSexr
CTPVKT\

I,IBHOC!
pH Kar

r MeHeAxMeHTy
lTaIr\/

Pznxora
xauiraniga-
qix, nrlu.

aon. CIIIA

Cnpe4,
o/,/o

P/tr P/S O6csr
roprin,

MJrH. AOrr.
CIIIA

BAT "Vxpua$ra" 72,492 10 0,32 0,15 3,41 1

BAT "Mrzxolafioncrxrzfi
rJrrrHo3eMHafi 3ano4"

62,625 108 3,12 0,49 0,459

BAT "Mera;ryprifiur.ui
xou6iuar "Iflri.ra"

49,542 70 1,73 0,06 0,382

BAT
"nuinpoo6reHeoro"

47,588 510 7,59 0,08 0,041

BAT "KuiBeHepro" 43,385 0 1,08 0,16 0,017
BAT "3axigeuepro" 41,923 24 2,06 0,1 1 0,553
BAT "fluiupoeHepro" 36,521 30 2,86 0,06 0,839
BAT "I]eHrpeHepro" 30,993 8B 0,05 0,930
KoHqepu "Cripon" 24.882 22 2,6J 0,16 2,690
BAT
"Hux<H6o4uinponcrruir
rpy6uufi 3aBo4"

23,3 88 49 1,78 0,09 0,789

1) Bxpafr HH3bKa nixsiluicrr yKpaiHcbKoro pr{HKy arcuifr. Ha

-enepiruuiff qac axqii JII4ITIe 5-6 yxpaiHcrxux ni4upueucrn Aocrrrb

:i-THBHO Kynyrorbc-fl Ta npoAarorbc.r Ha pr4HKy. Ane ui 5-6

=1-lrrpr4eMcrB, cepeA .rrKr4x KoHrrepH "Cripor", BAT "Vxpua$Ta", BAT

\:oscranb" He 3AarHi ilutv norxroBx Ao 3arzlrrbHoro 3pocraHHx nir<ni4uocri

'"KpaiHcbKoro pr4HKy axUifr.

2) Axuii KoHuepHy "Cripor", BAT "A3oBcrarb", BAT "VrpHaSra"

l,roxyrb 6yru Ha3BaHi nigepanru prrHKy axqifi Jrurrre yMoBHo, ToMy rrlo yci

rr axuii e "axqi.qxll,I Baprocrir', ro6ro Marorb nugrxufr noKa3Hr4K

ri.lHorrreHH"tr Kypcy ar<qiff Ao AoxoAy ua axqiro. CepeaHifi noxasHr4K An,a

rrix KoMnaHifr AopiBHroe 2. "AxUii Baprocri" - qe neAooUineui pr{HKoM

:i\-Tr4B14. To6ro HafrKpa[]r4Mr4 aKrli.flMr4, "ni4epaun yxpaiucrxoro pr4HKy e

=e-loouiseui ar<qii. 3a po3paxyHKaMa KoMnaHii AlrSa-Kailtru1 cepe4Hifi

..oKa3HrrK niguorueuux Kypcy ar<qifi xonanaHifi, rxi BxoAfrr Ao iu4ercy
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r-\C-20 AopiBHroe 2,5, a rroBlrHeH .uopinuroearu 5,2. To6ro ueAoouiuxa

":-repin yrpaiucxoro pr{HKy axqifi 4opinuroe 108 %. HeAoorlisxa axuifi

-.rrrux yxpaiucrxax ui4npr4eMcrB € rrle 6inruroro.

3) 3aencoxa acunerpix iuSopnraqii uiN MeHeAxepawu yxpaiucrxux

-rlrpt{€McrB Ta axqiouepaMw [nfl 3MeHITIeHH-a -rrxoi MeHeAxepir nuuyureni

rIII\oprrcroByBarl4 rorinKosi AusiAeHtrr.r, rIr4M caMrrM 3MeHrx),.roqr4 o6c.flr

: -'iHeecruuifr ra 3MeHrxyioqr{ TeMrrrr BJracHoro pHHKoBoro 3pocraHH-tr.

Ta6.rruur 1.5

Ilorasuur BMrrItaTIn ArasileuAin yxpaiucbKvMr4 ui4npnenrcrBaMr4, axqii flKHx

rrpeAcraBleui sa IIOTC

iarysi floxasurax Baflrrarrr Ar.rBlAeHAtr ga poxalru. o%

1998 t999 2000
- HCDICTHLIHA 38 42 59
\lera,rvpriiisa 44 32 4t
\ruiqua 48 40 23
lladrorasora t9 47 54
\IamuHo6yairHa 29 38 31
.HIIII |AJTV3I 21 19 27
3 cepeauronrv: 3l 42 45

4) BrusrKo 7 5 % xaniranisauii pr4HKy axrrifi VxpaiHra e qacrKoro

\laranypriftnux ra eHeprerl4rrHl4x xonrnauifi, rqo 3Haquo uoripruye trox;umocri

-rreepcnSixaqii noprSeuruux pra:nxie Anfl uix<uapo4urax iueecropie ra

:\reHrxye pr4HKoBy napricrr axrraeis yxpaiucrxoro pr{HKy.

Ta6tuus 7 6

Kanira,risaqix yxpaincrr<oro pr{HKy arqift no rzL{y3-rrM

-\s
ll,/r

farysn 9acra puuxv. o/o

xrirenr 1999 p. KsireHr 2000 o.
I Eneprerr,rqHa 53 44
2 MeranrrpriirHa 24 36

Xirvri.rHa 6 4
l Ha6rorasora t1 8

Marunno6vavBaHHrr 4 6
6 Illuri 2 4

Ilper rlboMy 6rusrxo

ia'rexr4rb truwe 25 3 600

3rlcraBJreHo Ha 6ipxry.

40 % raniranisaqii pr.rHKy axuifr Vnpaiuu

ri4xprarux axqiouepur4x roBapHCTB, axqii .rrKrrx
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1.7

25 enireurin yxpaiHcbKoro $ou4oeoro pr{HKy

xauiranisaqiero [1 8, c.

Ta6nuu-fl

safi6inrmorc pr{HKoBoro3

4l

.\re

n,lt
Euirenrpt PraHxora xanirarisaqix, nrnu. 4on.

KBITEHb

1998 p.
xsireHr
1999 p.

KBlTCHI,

2000 p.
1 [ou6aceuepro 218,4 79\, - )* 128,4
) luinpoeuepro 208,2 81,4 r04,5

I-{eurpeuepro 194,4 68,9 98, I
+ 3axi4euepro 180,1 69,l 79,7
5 YrpHaSra 152,6 104,5 143,4
6 Hixouonrcnxrafi 3aBoA

frepocnnasie
109,9 52,4 58,4

Kt,rlseuepro 89,2 42,2 59s
I [Hinpoo6neHepro 82,3 48,2 62.4
o MaKiiscrKnir

nre ran\zp ri firuuit xo lr 6iuar
61,7 30,6 i5)

r0 Pocasa 48,6 19,4 21,4
i1 Xapqr.rscr rcwfi rpy 6ruuir

3aBOA

34,8 20,1 26,3

12 fanu.ruua i?q 24,3 28,6
13 HBO "@pyH3e" 31,5 18,4 20,9
t4 Huxuroguinponcrxzfi

rpy6ruui,r 3aBoA

30,6 21,3 27,4

15 Kouqepu Cripol 30,1 ))a 51 )
16 Arro3A3-[ey 29,8 16,4 17,4
t7 3anopbxcrxufi saro4

frepocnnasin
28,3 18,3 28,3

l8 luinpocner{cranb 15,6 9,1 16,2
t9 A:or 15,2 9,2 14,8
20 Balca L4,l 5,9 4,1
2t Xzrouupo6teuepro [ 1,5 1\ 10,4
22 VxppiuS:ror 10,2 1) 6,1
23 nA3 5,9 5)" )-
24 Iuinpoasor 6,1 4,9 6,5
25 HosoN,IocxoscL,Kr,Ifi

rpy6nuft 3aBoA

4,4 4,1 7,8

Pasou 1647,0 791,5 I 003,8
r{acrxa xaniranisauri
nignpzeucrn y sara:muifi
xauira:risauii pzHxy axqifi
Yxoai:elu- o/o

4q9 41,6 41,3



5) 3aszcoxa aclrnrerpix iu$opnaarlii uiN

ra aKrlloHepaMr4 [pr43BOAr4Tb AO 3pOCTaHHfl

iHaqrrrb, rrlo MeHeAxMeHT crpyKTypra xanirany

=e e eSeKTr4BHHM.

63

MeHeAxepaMH ui4npnenrcrn

eaprocri r<auirary, a qe

yxpaiucrxux ui4npneucre

aKrlroHepHe

3Il14CHrInO

Ta6.nnux 1.8

B apri crr ar<rlifi uoro xauirary yxpaiHcbKr,rx ni4upnenrcre, axqii -rKr{x

rrpeAcraB.rreui Ha IIOTC

fanysi

Ertepreru.*ra
Mera,rypriqHa
XiNri.{ua

Hadrorasosa
Maurzno6y4inna
Inuri
Bce

6) 3aua4ro HI43bKa axraeuic:rr yxpaiucrxlrx ni4xprzrwx axqiouepuux

roBapucre y saificnenui AoAarKoBlrx enricift aKuifi

Ta1iluuq 1.9

Ki;rrxicrr AoAarKoBrax evricifi aKrlifi yxpaiucrxzx uiguprzeMcrB, axrrii flKLrx

npeAcraBreui ua IIOTC

fanysi Kinrr<icrr AoAarKoBrax enricifi axqifi
3a poKaMr4

1 998 1999 2000
EHeoreru.rF{a 8 10 t1
Mera,rypriqHa t2 17 23
Xinai.rua 4 9 ll

TOfa30Ba 11 t2 19
Manrauo6yeinna t9 14 23
inuri ranysi 2t t9 26
3ararovr: 75 8l t19

Y 2000 p. Jrr{rxe KolxHe rrrocre yxpaiucrxe ni4xpure

roBapr4crBo, .rrKe BHcTaBrrJro uacui axqii Ha Toprrr il@TC

r.orarxoBy enriciro axuifi .

crb KanlTzlrry 3a pot<avu^ oh

I 1,30

29,74

24,17 22,78 26,37
L4,59 24,97
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flrrqo $iuancyeaHH.fl sracuol 4ix.nruocri sa paxyHoK AorarKoBr4x

erricifi axuifi e He npuna6rununa Ha pHHKy cepeA nignpueucrn, To 3a

}{o.{eJurro e$er<runHoro pr{HKy IO. @anrz raxuir prrHoK e iu@opnraqifiuo-

neeSexruBHrrM, Irlo 3MeHIuye fi rar uesuaqni nepcrreKTzrlr ilrrfl rroKpailIeHHa

e0exrunnocri MeHeAxMeHTy crpyKrypr.r xauirary rirqusu.trHrax

,ri:upuenacrs.

Ane roJroBHa rtpaqr,tHa uee$errursocri MeHeAxMeHTy crpyKTypr4

,;anira,ry yxpaiHcrxlrx ni4upraevrc:rn flor.qrae y uusrxifi axrusuocri caMr4x

rxpaiucrrux ni4xpr,rrzx ar<qiouepuux roBapr,rcrB Ha @ouAoeonry pHHKy.

Tax, axqii Jrr{ue 6rlrsrxo 600 yxpaiucrxux ni4xpuurx arqiouepuzx

noBapr{crB, -f,KHx 3apa3 B YxpaiHi 6.nusrxo 12 rucx,t (4,5 %) BxoArrb Ao

.-licrranrir 6ipN ra II@TC. 3a raxoi crzryaqii vrafixe HeMoxrruBo eunip-aru

exouotr,tiuHy napricrr ni4nplaenr crla, a 3Harrr.rrb fi orpec.rutrz nepcneKTr{Br4

fioro posBrrrKy.

I (e 3Haqr4Tb, rrlo rrnrxe 4 % yxpaiucnxux ni4xpzrrax axqinepHr,rx

roBapHcrB n:ara,ri po6nxrr cnpo6lr luoAo noKpaqeHH.tr MeHeAxMeHry

crpyKrypu xauiraly. Iuuri >x 96 % ni4upueucrn, xxi fi Aoci He 3Baxr{nuc.f,

suifiu 3 BTIacHI4MH aKqi-flNaa Ha pr{HoK, rrlo6 Aurur N,loxnusicm iueecropavr

ouiHuru ix prauxoni [epcfIeKTHBI4 e Hee$er<Tr4BHr4Mr4 o[eparopaMr4 pr4HKy

trIoAo MeHeAxMeHTy crpyKTyprl xanirany.

flx HaroJlou).rorb uponi4ui anaepur<aHcrri eKc[eprrr 3 MeHeAXMeHry

crpyKrypa rauiraly C. Mafiepc ra IO. @atra, ruo rilrxu ri ropuopaqii, xxi

ruirrullu 3 BrracHHMr4 axui.q\,ru Ao iunecropin Ha pprHoK, Moxyrb

cuoAinarnc-s Ha re, Iqo 3aBtrf,Kl{ MeHeA)KMeHTy crpyKTypr4 xauirany BoHr{

craHyrb cnpoMox:aLtM:a noKparuurr,r BrracHlrft Siuaucoeufr craH.

Touy, 3apa3 ilrrfl yr<paiuctxoro puHKy 6inlru aKryurrrbHuM e He

ruraHH-s rIoAo rroKpaqeHH.rr eSer<runuocri MeHeAxMeHTy crpyKTypr.r

rauirany rux 4,5 o/o eirrvtzH.fiHvx ni4xpnrzx axuiouepHux roBapxcrn, axqii

.tIKLIx BlKe rpucyrui ua SoHAorifi 6ipNi, a rorryK KoHrlenryanbHoro ui4xo4y

lrloAo roro, f,KHM rrr4HoM THM ni4upueucrBaM, xxi rqe Bararorbc.f,, rrtt
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:ilxotrrlTr4 inr 3 BJracHr{Mr4 arqixuu Ha pr4HoK rtv Hi, ylpaBnflTr4

;rpyKTyporc xanirany nicn.f, rrpuiturrrtx pirueunx npo suxiA s axqiaruu ua

:iIHOK.

Canre HeBu3HarIenicrs neue4Nepin yxpaiucrxrax nignpueucrn s rrr4M

riiraHHflM e 6ap'eponr Ha rrn-rxy 95,5 % sirqugu-suux ni4xprzrux

:ruioHepuux roBapr4cTB Ha Sou4ouafi pr4HoK Ta Ao iunecruuifiuoro

.,;anira-,ry -rrK riruusuxuux, TaK ir iuoseNauux iHnecropiB, ruo snicuo, ue

\roxe ue uorip[rrra Siuauconuit crarr rirqugusnrzx uigupr{eMcrB.

TaxNm Lrr4HoM, npoBeAeHe AocniA)KeHH_rr cyruocri MeHeA)KMeHTy

;rpyKTypIa raniraly, a raKox eir,ticrosuufr auattz e$exruruocri ueueAxMeHTy

;rpyKrypl4 r<anirany nponi4Hlzx Kopnopaqifi cniry ra ui4npueMcrB VxpaiHll s

'',leroro BH3HaqeHH.a cnpoMolltsocri MeHeAxMeHry crpyKTypr4 xauirany

'-oKpall{vrH SiuaHconafi craH yxpaiucrxrzx ni4upnenacrn, Aano 3Mory

-,rprrMarrr uacrynui BrrcHoBKH:

1) nreue4xMeHT crpyKTyprr ranirany - qe ynpauiuux eJreMeHTaMr4

crpyKTypu xaniraly 3 Meroro 3MeHrrreHu_s fioro eaprocri;

2) eu6ip ourzua,rruoi crparerii MeHeAlnMeHry crpyKrypr4 xanirany

MeHeAxepaMI4 uiguplrevrcrr 3zulexr{Tb niA HacrynHr{x Saxropin,

cepeA .llKux nafi6fumru Baxrrr4Br4Mr4 e.

- pineur iu$opnraqifiuoi e$exrunuocri pr{HKy, Ha flKoMy

rpaqroe nlArpr4eMcTBo;

- ra^[y3b, Ao .qxoi Hzurexr{Tb niEupr.renrcrBo;

- pineur po3BHrKy $ou4onoro pr4Hxy xpaiuu;

- eSexranuicrr iunecropin (arcqiouepie) ni4nplrena crBa, ro6ro

ix :Aaruicrr v.arv paqioHa,rbHy noBe4iur<y Ha pr4HKy;

3) eSexrravsuir MeHeAXMeHT crpyKryprz xauirany 3AareH nupiruuru

uacryuui rpo6reMu $iuaucororo snricry, flK Ha pinui

ni4upuenrcrBa, rax i ycboro SiuaHcororo prrHKy:

rroKpauarra iuSopvraqifiuy e$exrueuicrr praur<y rpaiHu;



- s6inrururu rtpuralrtueicrr sir.rusH.trHoro

iunecropiB, rK yxpaiucrrux, TaK i saxopAoHHr4x;

- noKparrlr4Tu ni4uocuuu nriN MeHeAxepaMra TB

nigupzenrcrn;
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pr..rHKy Anfl

iHnecropauu

rroKparur4rlr $iuancosufi crau ui4upr4eMcTBa;

s6innmuru AocraroK arqiouepin, ro6ro posuip crnopeuoi

ni4upzeurcrBoM axqifiuoi qinuocri;

- [oKparur4Tu KoHKypeHruosgarHicrr

gosuiruboMy pHHKy;

4) naeHe4xMeHT crpyKTyprr xauira,ry niEuplreucrBa Mox<e BBaxaTr{c,

eSer<runnuvr, -rrKrrlo 3aB&sKr4 fiorray MeHeAxepaM ni4npueucrra

BAaerbc-rr Aoc-flrrr4 si4pasy rpbox roJroBHr4x rlirefi Kopnoparunsoi

SiHancoroi crparerii, a caMe:

- MaKcr4nrisaUiiplruxonoi naprocri ni4upr,renlarBa;

- MaKcul,risauii axuifiuoi qiuuocri;

- uriuiruisauii naprocri xauira,ry;

5) eraxoprr.eraHHfl MeHeAxMeHry crpyKrypn xanirary He Moxe 6yru

e$exrunnunr, flKnIo MeHeAxMeHT crpyKTyprr xauirary

Br4Kopr,rcroByerbc.fl oKpeMo sia inuurx eleueurir KopropaTraeuoi

$iuauconol crparerii, raKux -sK.

- AraeiAeHAHa noniruxa;

- iurecrutlrirna crparerix,

- MeHeAxMeHr nixri4uocri aKrlifr

3HaxoA-flrbc.r B o6iry;

rrlArrpr{€McTBa

[lArrpr4eMcTBa, lIIo Bxte

- MeHeAxMeHr acHMerpr{qsoi insopvraqii lriN MeHeAxepaMr4 Ta

iunecropavrz ui4npr4eMcrBa;

6) uafr6i,rrru BAzlroro Ta yuinepcanbHoro rcosqenqiero MeHeAxMeHTy

crpyKTypl4 xanirany 3a AorloMororo -f,Koi MoxHa Aocflrrr4 rolonnoi

uiri yupaeriHu-a crpyKryporc xauirury - 3MeHrrreHn-s fioro naprocri,

Bi43HaHa xouqeuqi.fi "rpatHeHH"fl Ao a6conrorHo Hnsbxo,'rieepi4xenoi
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crpyKTyprr rauira,ry", sa .rrKoro MeHeAxepv ui4upzeucrna [parHyrb
s6inuluru qacrKy BrracHoro xauirany y crpyKTypi xanira,ry

ni4upnenrcrBa;

7) eQexruBHa KoproparvBHa Siuaucona crpareri-fl uoeuuHa 1asysarucx

Ha MeHeAXMeHTI acuvrerpuunoi iH$opuaqii naiN MeHetrx(epaMr4 Ta

i*necropanau, 3aBrflK,r rroMy MeHeAxepr4 ni4uprzenacrna 6y,,u 6

:AarHi BrracHo uonri.{aru Ta ni4uoni4ur,rvr quHoM pearyBarr{

Ha :uigy e$exuanHocri ycix oueparopin pHHKy, oco6rrrzeo

iHnecropie, Ta HeAonycKaTH uoripureHHx $iuauconoro craHy

ni4upueucrBa;

8) uafr6inrru e$exrueuau AxepenoM $iHaHcyn a.rlr,fl ri_qmHocri

nponi4ruax Kopnopaqifr ceiry e AoAarKoBa eNric|fl axqifi;

9) uafiIitrlru esexrunrtuir cnoci6 Brrnr4By ua rirniAHicru, a 3Harrr{rr i ua

aapricrr axrlifr n o6iry, e npxuufi cn;rir axqifi;

l0) MeHeAxMeHr crpyKryplr r<anira,ry yxpaiucrxux ui4npzenrcrn

3araJIoM e ue eSexrHBHr4M, csiA.reHu.rrM r{oMy e:

- sacoKr.rfi pireur aczuerpii iu$opuarrii nriN MeHeAxepaMr4

ni4upnenrcrB Ta ar<qiouepanru;

- Brrcoxa napricu xanirary, sanf{eHoro eil BHrycKy ar<uifi;

- eucoxufi rroKa3Hr{K Builrrarut 4unigeu4in;

- Hr{3bKa axrneHicrt yxpaiHcbKHx ni4npzelrcrB trloAo troAaTKOBOTO

BurrycKy axqifr;

11) ocHoBHHMu rpr4qr.rHaMr4 Hee@exrzsHocri MeHeAxMeHry crpyKrypr4

Karrlrzury yxpaiucrxlrx ni4npraeMcTB e :

- areHrcrxi xouSnixrra vrix< MeHeAxepaMr{ ni4upveucrn Ta

axqionepairar.r;

-HH3bKa e$exrnnuicrr yxpaincnxax iu4uni4yanr,Hr4x iurecropin

rrloAo upufiH.arrx pirueHr rpo Br4KopHCTaHH.rr ni4npraeurcreaNrra ix

ar<rlmin;

- HeposyuiuHx MeHeAlr(epaMH yxpaiucrxux ni4upuucrn
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repcrIeKTI4B BHKopI{craHH.rr aKrrifi y ,Kocri Axepena $iuaucyn a:aHfl

enacuoi Ai-qmuocri.

Ocuoeui roro>rteHH-s AaHoro pos4iny sHafirxrra ni4o6paxeHH-rr B

:acryrrHr4x rrpar1rx s4o6ynaua [24, 25, 26, 401.

, Kocrrox O.M. 3axoplonuzfi gocrig nnr<opucraHH, MeHeAxMeHry axqifrnoi

uinnocri / Bicuux Yxpaiucrroi axa4evrii 6auxincrxoi crpaBra. - 2OO0 . - N 1 .

- c 78-81

I Kocrrox O.M. TproxpinHeBa KoproparnBHa $iuaucona crparerix ll
Mexanislr perynroBaHHr eroHolrixu rpLtpoAoKopucryBaHH.s, erosol,rir<a

ui4npr.renrcrea ra opraHisaqix rzpo6urzqrna. Cyvru: Bn4anurzrlrBo

cynrcrxoro AepxaBHoro yuieepczrery. - 2000. - J\re1. - c. 201-209.

-: Kocrtox O.M., Pexyueuxo I.L 3rzrr-s ra rrofJrrrHaHH.tr qK elTeMeHT

Kopnoparlrsuoi Siuanconoi crparerri l l Mexanisla perynroBaHH, eKoHouixrz

rlpl4poAoKopucryBaHH.q, exosouira ni4npraenrcrna Ta oprauisaqix

supo6uuqrna. Cylau. BwgasuuurBo Cynrcrxoro AepxaBHoro

yuinepcrzrery. -2000. - Ilb4. *C.217-222.

-t PexyHeur<o I.I., Kocrror o.M Poseurox THK - 3anopyKa npoqBirauus

exououixtz rpaiuu ll Mexauieir,r perynroBaHH-f, exouoir,lixra

rptrpoAoKopHcryBaHH-{, exououixa ni4npraenrcrna Ta opraui:aqix

wrpo6uzqrra. Cynrz: BuEasuwrITBo Cyucrroro AeplxaBHoro

yuieepcurery. - 1999. - Ilb3. - C. 247-249.
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Teopix axqifiHoi

::.uiure ri4onay re3y,

I:fNPIICMCTBA TA IIIE

lirrrre3AarHoro [1 39].

PO3Arr 2

HAyKOBO-METOAr4[rHr 3ACAAT{ frOKpArrIAHHfl

EOEKTI,TBHOCTI MEHEAXMEHTy CTpyKTypU

KAfIITAII/

2.1. Po:po6rca crparerii ynpan,riuun

Siuauconoro nieepiaxy

crpyKTyporc nupo6uu.ro-

qiuuocri, pospo6neua A. Panuanopron, troBotrrrrb

ruo crpyKTypa xanira,ry BnJrr4Bae Ha pr4HKony napricrr

pa3 ni4xpecruoe rofi $axr, uo reopix MM He e

Ha IIboMy A. Pannanopr 3aBeprxr4B AocnitrxeHH.rr B o6nacri axqifruoi
-lHuocri, upzfiruonuru Ao BracHoBKy, ruo Blr{e spo6neua po6ora B rlboMy

--snpfMKy Mae roclrrb naroulrfi BHecoK Ao reopifi crpyKrypu xauirany.

- eopii po6ulu HaroJroc Ha roMy, rt1o sNaiHu B crpyKrypi r<anira,ry

=eoAwriHuo npr4sBoA.rrrb Ao :triHz pzuxonoi naprocri Koprropaqii A,re

::opix axuiffuoi uiuuocri He ei4nonina Ha rorroBHe rrvra:nHr, sKe ryp6ye

:,I3HOA)KePin uigupra€McrB. fftzranu-s rroJr.trrae y BusHar{euHi raxoi crpyxrypa

,;aniraly, -aKa crrpl4r^ta 6 se rimxz 3MeHrrreHuro naprocri xauira,ry, ute ia

-.r3I4TIrBHo BnJII4BzuIa Ha [epcrreKTrrBrr pr4HKoBoro 3pocraHHx ni4npueMcrBa.

)*ts sianoniai Ha IIe 3aIII4raHH-fl aBropoM 6yta pospo6,reua crparerix
". ipaeniun.r crpyKryporc nupo6urauo-SiuaHcoBor-o ninepi4xy, :ri4uo 3 .rrKoro

r,ro){!irr4Bo rulF.aircu raKy crpyKTypy KarrlTzury, fl]Ka Ao3BonHna 6

"raxcunaisyBaru ,{oxoA Ao clJrarr4 upoqeurin sa KopucryBaHHfl KpeAHTaMH

'iauxir ra cnJIarH noAarKin (OI), ra ril4crzrfr AoxoA (NI), ra uiuinrisynarra

:;{3HK. flpu qrovry, ocuonuufi HaroJroc po6nrrcr Ha crpyKrypi nupo6nuqo-
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ltHaHcoBoro ninepi4xy xopuopaqii, a He Ha fioro pieui. Oxpiu rrboro, B

;Hvtorrl4x reopixx crpyKTypl4 xauira,ry po3rn.rrAaerbc.fl Jrr4rrre Qiuauconufi

-rnepiAx ui4npuenrcTBa, aTa:rra cKJraAoBa nupo6Hr,ruo-$iHancoBoro ninepigNy

:--llpr4eMcrBa, -qK vupo1uuuuir nirepi4x, xr<ufr e nxpafr BaxJrHBrrM B

tnpaeriuHi $iuaucav'r TLrx ui4upuenrcrn, xxi 4nHauiuuo 3pocrarorr, soncin

--i BpaxoByeTbc-tr.

Bupo6urauo-$iuaucosafr ninepi4x ni4upraeucrna cKnaAaerbc.tr 3

iiuaHcororo ra uapo6Hlauoro ninepi4Na ra po3paxoByerbcf, HacrynHr,rM

cliHoM.

L - FLxOL, (2 t)

L - supo6ulruo-SiuaHcoeufi ninepi4N uigpueucrna,

FL - $iruauconufi :rinepi4N,

O L - uupodnu'rufi ,rieepi4x

Icuye fi iHrua Sopnyna, sa .,rKoro MoxJrr4Bo nzuipxrlr nrapo6uuuo-

:;iHaucosvfi .rrinepi4x ni4npnenrcrBa. I{x $opruyra cKJraAaerbc{ 3

.lBox KoMIroHeHTlB, OAr4H 13 ^f,KI4X, 'lUCrUra AOXOA Ha aXqirO, Mae

:rp-rrMe niAnorueHH-f, Ao Siuauconoro rrinepi4>xa, a gpyrufi, o6ctr rpoAaxy Ha

xqiro, 4o uzpo6Hr4qoro 1134, c.l2l. oopuyra Mae HacrynHr{fi nur.rrx4:

L ,.- IPS,'SPE (2 2)

-5-1t L - eupo6nuuo-$iuascornfi .ninepi4N ui4npraeucrBa,

IPS - 'tucrvir AoxoA ua axqiro;

SPS - o6crr npotra)K ua arcuiro.

3riluo ao $opruynra 2.2 sucoxwfi napo6uuvo-SiHaucosufr ;rieepi4x

cBlArrr4Tb rrpo ro, rqo nlAnpr4eMcrBo Mae Ayxe rapui [epcrreKTr4Brr An;_

B.lacHoro pr4HKoBoro 3pocraHHfl 3a Aol]oMororc peinnecryBaHH.f,

orprrMaHofo rrr4crofo Aoxory. oxpim rlbofo, szcoxHfi nzpooHzvo-

$iuanconxfr ;rieepiAx e AoKa3oM axqiouepanr rpo re, rqo iunecrynauHx y

xynin,rro axqifi ni4npraeucTBa He e pH3rrKoBaHr4M.
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Ilocu.lraroqucb Ha $opwryty 2.2, ynparniuua crpyKTyporc nrapo6urauo-

liHaucosoro ninepiaNy e e$exrraBHr{M y Br4rraAKy, KoJrr4:

. rtvcTr4fr AoxoA ua axqiro nparHe Ao MaKcrrMyMy;

. o6c-flr rpoAaxy na axqiro nparHe Ao MaKcr{MyMy;

I TeMrrI..I 3pocraHH-rl rrr4croro AoxoAy Ha aruiro He nreuuri 3a reMrru

spocraHHfl o6cxry rpoAax y pospaxyHKy Ha oAHy ar<qiro

uigupuenrcTBa.

@isauconufi rinepi4N , xx cnoci6 ynpaeniuu-a crpyKryporc xanirany -

-e $iuaucynaHHfl iHsecrzqifi 3a paxyHoK BrrrycKy uisuux nanepin

:o6os'-rrgaur) [133].

Bracoxrafi Sinanconrafi ninepiax (FL) uoei4onlxe npo re, rqo 'aucruir

roxoA Ha axuiro (EPS) xounanii szcoxufi i sr pe3ynbrar, xorunaHix, a

-t.Iuiure ii axqii, Koprrcryrorbc.rl ronr4roM y iunecropin ra Marorb BacoKy

:IIHKoBy rapricrr. 3a raxoi craryauii napricrr xauira,ry Molxe 3MeH[rr4Tr4c.s,

.eicuo 3a yMoBI{, -flKrIIo reMIII4 3pocraHH.rr Kypcy axqifi ni4uprzenrcrea

:IirepeAxarorb reMrr4 3pocraHH.rr rorisKoer,rx 4r,rni4eu4in y po3paxyHKy Ha

-.lHy axuiro. Ane s iHlxoro 6or<y, sucoxr4fr FL ilat^ sposynrirz iurecropau,

ro icuye ssaqHprfi pr{3r{K SiHauconax Brpar nia iunecryeauux y qrc

rovnauiro. I-{e, y cBolo qepry, Moxe Herarr4BHo sia6urkrcfl Ha ii praur<orifi

raprocri [87, c. 248].

3auaAro sucoxufi pineur FL noripurye nixni4uicrr xonruasii -

r.roxrzeicrr xouuauii B ueo6xiAruafi repuiu po3paxyBarvcfl 3a cBoiMr.r

liuauconunu go6on'xsaHH.rrMrr [143]. Touy, xouuauii, y -sxoi nucoxuft

preeHr $iuauconoro ninepiENy, Ayxe cKJratrHo onepyBarr{ Ha pr{HKy B

i" rroBax $iHaHconoi Kpr43H, a6o uaeirE, He3HarrHoro na4iHu.a linoeoi

LKTrrBHocri. I{rana BHIrle pineur FL, rranr Brrrue pieenr $ixconaunx u,rarexis

3a $iuauconunrn so6os'x:auHxirau, xxi xoMnaui-s rroBrrHHa spo6lrru. Tonly, y

-rei uoxe He Brrcraqr4Tr4 SiHaHcin ln.s sdfrcHeHH-fl cnoei 4ixlruocri, rouy ruo

3oHa 3e'.fl3aHa go6or'sgaHHflMr4 3 KpeAr{TopaMH.
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Ilpo6nenrn nixni4uocri oco6nrzeo xopcroxo rit6usarcrbc.rr Ha prauxoeifi

"iexrusHocri r<onruanii B uepio4rz HeBr,rcoKr4x o6c-qris [poAax, KoJrr4

-rlae nonl4T Ha paHKy ronapin ra rlocnyr. Oco6nuro Ue cTocyeTbc.fl

:;rurcis rI,Ix r<paiu, Ae po3Br4ToK eXoHOl,riXU 3HaXOArzTbC-q HA AOCr4Tb

=i3bKoMy pinui, 4inona ar<rHeHicrr Ha pr,rHKax roeapie ra rocnyr ra
:iIHKax xanirany e He3HaqHoIo, rqo po6urr lpo6.uelraruqHuM orpuMaHH-rr

;:aSirluux npr.r6yrrcin xounauiero [134, c. 14].

3pocraroua sa6opronauicrr xonrnauii, rKa 3HaxoAr4Tb cnifr npo.rrB y

,5lrnrueuHi pinu SiuaHconoro ninepiANy, Moxe npv3Becrvr Ao s6imrxeHH-s

i;l.lr.{BaHH.fl rrr4crofo AoxoAy Ha axuiro. Touy, rro3r4TrlBHi CTOpOUIZ

nrrcoKoro FL nosraHui 6yru nporucraereHi @iHaucoronry pu3r4Ky

=irJaroc[por,toNuocri. llpnxograrr raxuff MoMeHT, KoJrr4 nprapicr Br{Tpar 3a

:.KCoBaHI4Mrr so6os'.f,saHH-aMu 3 ypaxyBaHH-rrM npaBoK Ha orroAarKyBaHH.[

*apeBalxye BI{rpaIx xonnauii eia BaKopr4craHHfl Br{coKoro $iHauconoro

-inepigxy An.s ynpaeriuH-s crpyKryporo xanirany.

iltn BlrpaxyBaHH-tr pinu-a $iuauconoro ninepi4x<y Br4Kopr4croByerbc-fl

-exilrxa Sopnry.n, oAHa 3 -rrKrax € HacryrrHoro:

FL _ IPS / EPS, (2 3)

:-' FL - Siwaucoszfi ninepi4x;

1PS - ,aucrair AoxoA na axuiro;

EP.S - AoxoA na axuiro .qo crnarr4 nilcorxin ra no4arxin.

I]efi uoxa3HHK noni4orurxe rtpo Te, .flK sN,riHa AoxoAy Ao crJraru

:poqeurin ra uoAarxin siA6unaerrc-fl Ha sN{iHi rrr4croro AoxoAy Ha ar<qiro,

?c:vip AoxoAy Ha axqiro e oAHrrM s Hafrsaxnusiuux Sar<ropie, HZ sxi

::ieuryrorrcq iHnecropu 4nx nra6opy o6'exra iHnecryeaHH.f,, ToMy rlo quM

:irrruufi ,tucrufa AoxoA Ha arqiro, ruvr vrenruufi prr3rlK @iHanconux BTpar

--eecropis eiA xyninni ar<qifi uigupuenrcrBa.

Iuura Qopnryna rrrfl po3paxyHKy pirux $iuauconoro ninepiginy Mae

-acry[Hr4fr nzux4:



FL:D/(D+E),

.re FL - Siuamcosuir rrinepi4x,

E - sracHrafi xauiran,

/i

(2 4)

D - 6opr.
3acrocynaHHfl $opuynra 2.4 aae vroxrunicrr BrzpaxyBarr4 froKa3Hr,rK,

rxtrfr Aae 3Mory nuvripxru BIrJrr4B sxdiura ouepaqifiHoro upra6yrry ua snaiuy

clicroro upu6yrxy (NI) xovruauii. IIefi IIoKa3Hr4K e rpafi Barsrr{BrrM Anfl

liI3HarIeHH.a orITI4MzlJIbHoro cnlBBlAHorrreHH.s trix AoxoAoM Ao crrJrar14

:poueurin ra noAarxis ra rrr4crr{M AoxoAoM na axqiro.

HanpuxnaA, lrKrrlo FL:2, to qe 3Harrr4Tb, rr_[o sN.{iua OI Ha 1 %

trpusBeAe Ao sldiHu NI ua 2 o/o. Arc qx snriua Mox<e ni46yrucx y rBox

:rporlrnexHl,Ix Hanp-,IMKax. Tax, -rrKrrlo ouepaqifiuuir npru6yroK s6i6uzrrc-fl

ra I oh, ro ,tucrluir AoxoA TaKox s6imururrc-fl Ha 2 %. A,re, rKrrlo

:,nepaqifruuia tpu6yroK 3MeHrxr4Tbc-fl Ha 1 oh, ro ue rpr43BeAe fr ao

tlreHrxeHH;r rrr4croto troxoAy, zure Bxe sa 2 o/o.

Brzpo6urauzfi ninepi4N (oL), ua ni4naiuy eil $iuaHconoro ninepi4>r<y,

ceiAqnrr rpo ni4uorueuux nriN AoxoAoM Ha ar<uiro Ao crrJrarr4 silcorxis

-a roAarxis ra o6c-rroNa rpoAax ua axqiro.

@opvryna Anfl po3paxyHxy eupo6Hur{oro linepi4xy Mae uacrynuufr

rrrrJr-rrA U43, c. l2ll.

OI, : EPS,/.SPE (2 5)

re OL - oupo6Hu.rufr ,rinepi4x;

EPS - AoxoA na axqirc Ao cnnarrr nitcorKis ra uo4arxin;

.SPS - o6c.qr rpoAaxy ua arqiro.

Tenep uorpi6uo uepefiru Ao po3paxyHKy axqifrnoi qinnocri

r-.rtnauii. Axuifrua qinsicrr xouuauii, ro6ro iunecruqifi:r,uir AoxoA

:.nuiouepir, a 3Harrr,rrb i ii pHHKoBa napricrr, Moxyrb 6yru s6inuueHi

-?aBA-aK}I 3MeHIxeHHIo y crpyKrypi xauirany qacrKr4 $iuancoerax

lo6oe'x3aul, a6o 3a paxyHoK s6inrureHHx vrafi6yruix rporxoBr4x
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qr4HoM eiAuosiAae

C.rria slaicronHo AocnlAuTrr xoxHufi 3 ur{x ereMeHrie oKpeMo otrHH

:1-l OAHOTO.

3nreuurenux SiuaucoBr4x so6oe'.flsaHb y crpyKTypi xauirany xounauii,

r 3Harrr4Tb fr 3MeHrxeHHfl pinux $iHaHcororo .rrinepi4xy, rrpr43BeAe Ao

:ueH[reHH.rr pr43uKy HenJrarocnpoMoxHocri, uo [oBlrHHo sointruuru

=a:ifiuicrr xounauii cepeA iHnecropin.

B pe3ynbrari, u. craHe norrrroBxoM Anfl s6imueHH-s Kypcy aruiff

r.-lttnauit, rar f,K rrorrr4T Ha axqii 6yae nepeBr{rqyBarw rrpono3r4rlirc. I-{e

JraHerbc.fl ToMy, rqo uoreuuifrui iunecropu npufinryrr pimeuux KynHTrr

,xuii ronrnauii, 4e rapauronaui cra6i.nrni AoxoAH Ta Ao6pe sacrpaxonaui

:rr3lrKn $iuauaucoBrrx BTpar.

Bce tle ceiAqrarr npo re, rrro uolirzxa y ranyai MeHeAxMeHTy

JrpyKTypr4 xanirary, 3arrponoHoBaHa A.PanuanoproM, HaraAye crpareriro

=r:rxopinHeBoro ninepi4Ny,sa .rrKoro ruiHiuisyerrcx $iHaHconzfi pr43r4K 3a

:a\yHoK 3MeHrxeHHfl posruipy $inaucouax go6os'.f,saur B crpyxrypi

n:anirary [118].

IIIo rx Ao rrucerrbHr4Ka $opnry.nra An.f, po3paxyHKy axuifiuoi qinHocri,

:r5ro ruafi6yrHix rporxoBr4x rroroxir, to norpi6no cna3urtl, Iro o6cqr

nrali6yruix rporxoBr4x uoroxis 3irJrererrb B nepmy uepry ei4 o6cxry

r,rafr6yrHix rrpoAax.

3Hauiarr, s6ifirureun.s o6cary rpoAa)K npI43BeAe Ao s6immeHH-f,

rorxoBrrx noroxin ra axqifruoi qinnocri xonuauii (uanenuo, -flKtuo ue

r,DocraHH.rr 6ya. npouopuifiuo 6inrrue 3a 3pocraHH-rr posnaipy $iuaucorrax

..-.5oe's3aHr,, a6o rKrrlo posruip Siuauconux go6oe'qgaur 3MeHrxuTbcfl qr4

:,a-rr4rrrr4rbcfl Ha roMy N pinui).

Bianoeiftro Ao $opnyrur [nfl BI{paxyBaHHr pinHx uzpo6uuuoro

.:reepi4Ny, s6imureHH-fl o6c-f,ry npoAax npl{sBeAe Ao s6imlxeHH-f, AoxoAy Ao

;rl-rarr4 niAcorxin ra roAarKir (anx ycuiruuux r<ounauifi). PesynrraroM uboro
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1]-:e :6i,rrbrueHnfl pinu-a nupo6uuvoro ninepi4xy, uo e otrniero 3 Br{Mor

: |exrunuoro ynpaeriuu-s crpyKryporo Br4po6urauo-SiHaHcoBoro ninepi4ixy.

Panime B;xe 3raAyBztrloc.fl, rrlo 3MeH[reHH-s lracrKr{ $iuauconrax

.o5os'-f,gaHr y crpyrrypi xanirany xonnauii rrpr43BoAr{Tb Ao 3MeHrxeHH.rr

:iBH-s $iuauconoro nirepigx<y, uo 3 oAHoro 6oxy 3MeHruye pH3r{K

:iHaucoezx BTpar [pI4 BKJTaAaHHi xanira,ry y ronruauiro iurecropaMu, aJre

: isuoro 6or<y cynpoBoAxyerbcfl na4iuuxu qucroro AoxoAy Ha axqiro.

llcrauue rpr4rryueHH.rr ripuo Jrrrrue y roMy BHrraAKy, KoJrrr AoxoA Ao

;il-rarr,r siAcorxie ra noAarxin ue s\,{iHroerrcx a6o sMeHrxyerbc{.

y Br4narKy, KoJrr4 AoxoA Ao crrJraTr4 nircorxie ra no4arxie

, -ir-rr,rrryerncx, xait Jrr4rxe Ha 2 oh, uo uariu 3a HnsrxopinHeBoro

:lHaHcoBoro ninepiAXy, Harpr{KJraA y 1,1 nyuxr, npusBoAr4Tb Ao s6immeHH-fl

E{croro AoxoAy y po3paxyHKy Ha otrHy axqiro sa 2,2 o/o, ro qe He Moxe

*e noAo6aruc.q iueecropawr. Ilpra uboMy, pr43r{K $iuaucoaux Brpar nprr

---iBecTyBauHi y xounauiro 3BoAHTbcfl Ao nriuinrynry, 3aBAtrKt4 uz6opy

.-ir:rxopirHeeoi crparerii $iuauconoro ninepi4xy, a axqifina qiunicrr

.5irrruyert,cfl. Taxuu r{I4HoM, orrruMzlrrbHe cnieniAHorxeHH.rr rrix

;eecruqifiriutr AoxoAoM Ta pt{3r{KoM iurecryeauua y ui4npzeucrro

rocflfaerbcx ro4i, KoJrr4 posl.lip AoxoAy c-flra€ cBofo MaKcr4MyMy, a pr{3r4K

:BoAr{Tbcfl 4o naiuiuyrry.

KaNyuu MoBoro pieuxur, onrraualrnufi pineur eupoOunuo-

:iHaucoeoro ninepi4Ny ni4upr4eMcrBa Aocflra€Tbc-a rogi, KoJrrr:

-iOL > FL;

I r OL rparHe Ao MaKCr4MyMy,

-: r FL rparHe 4o uiHiuyvry.

-flxuto Becru MoBy rlpo re, xxuir s $axropin ni4irpae uafi6inrru

rajruIuBy ponb y Aoc-flrueuHi onrrrMaJrbHoro pinua nzpo6uuvo-QiuaucoBoro

.-rnepi4xy, ro 6es cyuHiny uuM Saxroponr e 3pocraHtfl AoxoAy tro

Jrl'rarr4 niAcorxis ra rroAarxin {efi noKa3Hr4K e cBoro poAy pe3ynbraroM
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3li6opy otITI4ManbHoi cTpyKTypH Kanirany, .rrKoro cnia BBaxarr{ caMe

lr:rxorieepi4xeny.

y HaIxoMy BI4rIaAKy, crpareria ouruualruoi crpyKTyprz nupo6Huvo-

:riHaucoeoro rinepiaNy (TLoS) po6urr Haroroc Ha roMy, rqo orrruManbHa

;rpyKTypa xauira,ry Aocf,faerbcfl y roMy Br4naAKy? KOJrr4 r<OMuaui.q

r,rruinaisye qacrKy SinaHconux so6oe'-trsaHr y crpyKrypi xanirany

ufl. troc-flrHeHH, MaKcrrMaJIbHHx pe:ynrrarin nttpo6nravo-siHauconoi

-UIJTbHOCTI.

ililr. roro, rqo6 ni4uonicra Ha HacTynHe 3alr4TaHH-fl rrloAo roro, rrxufr z

Jaxropin - crpyKrypa nupo6urauo-SiHaucoBoro nieepi4xy qv fioro pineur

TL) - ni4vyruirue BnJIIrBarorb Ha pr4HKoBy napricrr ui4npraenacrBa, norpi6uo

po3rnflHyrH 4rauauixy sxaiHra ra Bnnr{By FL, OL ra TL Ha pHHKoBy

rapricrr xonruanii. 3a npIrKJIaA nisruenao xonrnauiro @eaepa,r Excupec

Federal Express Corporation), cnirororo riAepa y ranysi uua4xoi AocraBKr{

(opecnoHaesilii.

Talrrurls 2.7

Oaxropra, -axi enlzBaroTb Ha pr4HKory napricrr xorunasii

Nb

rln
@axropu 3l.riua rroKa3Hr4Kir sa poKaMrr

1994 199s t996 1991
I OL, nyurru 3,95 4.25 4.38 4,52
2 FL, uyHxru )) 1,76 I.72 1,54
a
-') TL, uyuxru 8,69 1,48 7.53 6,96
4 3uina prauxonoi

naprocri xounauii, oZ
+1,4 +3,4 +2,1

5 3nriHa TL sa pix, nyHxrn -0"12 -1,21 +0,05 -0 57
6 3nrisa TLOS * sa pix,

IyHKTH
+0,09 +0,J4 +0,17 +0,32

TLOS *- snaina

i:ueurueuux).

OL sa pir (s6inrnreuHx) + snaiua

lloxasuux TLOS (onruua,rrua

.risepigxy) rr,roNe xapaKrepv3yBarpr

3a plK

crpyKrypa nupo6uuvo-SiuaucoBoro

rK 4lruanrixy CTpyKTypr4 TL, rax i



:a$ixcyraru crpyKrypy Br.rpo6Hr,rvo-$iHaHcoBoro ilnepi4rxy Ha KoHKperuufi

\roMeHT. [lx qroro Soplryna Aunauiru TLOS upufiuae raxuit Br4rr-qtr:

T'LOS - (OL2 - OLl) + (FLt - FL2),

TLOS - orrrr4MzurbHa crpyKrypa nupo6Huvo-SiHaucoBoro

ninepi4xy;

OLI - rrapo6uuuufi rinepiAx Ha norraroK poKy;

OL2 - eupo6uuuufr nieepilx Ha xiHeqr poKy,

FLI - Siuanconzfi drepiAx Ha rrorraroK poKy;

IrL2 - $iuaucorufi ninepiAx sa xiueqr poKy.

Els roro, rqo6 MaTrr rqe 6i.nrur .rirKe ytrBneHH.s flpo To, 3aBA-rrKH

:{oMy sl,riHroerlcx napricm xonrnauii, cli4 3BepHyrra yBary Ha uacrynuufi

pHcyHoK.

4

3,6

),2
2,8

2,4

2

7,6

T,2

0,8

0"4

0

-0,4

-0,8

-7,2

-1.6

1994 1995 t996 t997

poKH

Puc. 2. 1. Bn:run s\aiHr.r crpyKrypu ra piBHx erapo6uravo-SiuaHcoBoro

ninepi4x<y Ha Bapricrr rouuauii Oe4epan Er<cupec

71

(2 6)

le

Fo

F

>r

Puc. 2.1 xcrpaeo cniA.Ilarr rpo re, Iqo sl,{iHa pieux nupo6uuuo-

$iuaHconoro ninepi4Ny He e uafr6inbrrr Ba)rsrHBr{M Saxropovr, xxuir BrrJrr{Bae

- 
3uiHa eaprocri
KoMnaFill, 70

l

]- - '3uiua TL sa pix,
I ryHxrr.r
1

i

--*-- 3naiHa TLOS sa pirc,
I

rryHlcu{
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I{a :6inuuenH-fl Baprocri xouuaHii na prrHKy. Tar, c.niA sasHaqyrrLr, rqo B

1996 p. TL s6inrruusefl Ha 0,05 uyHxrin, u1o Ha repIuufi norn-qA rpr4Beno Ao

rSnrrureuHq naprocri r<onauauii ua 2,1 %. Ane Bxe B HacryrrHonry poqi,

He3Baxarcrru Ha 3MeHblxeHu.q TL sa 0,57 nyurcrin, napricru xoNauaHii sce

,-r1Ho 3pocna, i Haeirr 6ilrure, uix e 1996 p.

Taxrau qr,rHoM, MoxHa :po6uru Br4cHoBoK, rrlo pineur nupo6uuvo-

,fiuauconoro ninepiaNy He Mae nupiuranrHoro BnnHBy Ha napricrr

xounanii Ha pr4HKy.

Puc. 2.1 aa. 3Mory spo6urz ocrarorrHy ni4noei4r, II]O OCHOBHI4M

e crpyKrypa

mirx pinnenr

$axroponr, xxvtir BrrJrr4Bae Ha pr4HKoBy napricrr xopnopaqii

wrpo6nuuo-SinaucoBoro ninepi4Ny, ro6ro cuieri4uorrreHH.,r

nupo6Hzuoro ra $iuaHcororo ninepiaNy.

fiaui, inrocrponaui Ha puc. 2.1 e .rrcKpaBr4M AoKa3oM Toro, r]o rrr4M

nia'Iyruirua s\aiHa (y 6ix s6inrrueuHx) pinux wrpo6uuuoro nirepi4Ny ra

'Sr-.rrru nouirse 3MeHrrreHHfl pinux $iuauconoro ninepi4xy 3a pix, rrau

BI,I[]a pHHKoBa napricrr xonruanii, ro6ro rnrr Br4rrla orliHxa pr4HKoBr4x

repcreKrrzr ni4upr,leMcrBa s 6oxy iunecropin Ha pr.rHKy Kopnoparr4BHoro

xanirany. Tonry, 4lx roro, rqo6 uaxcunrigyBarrr pr4HKoBy napricrr csoix

roiranauifi, a 3HarII,ITb ir rloKpatUr4Tlr ix pttHxoei [epcrreKTrrBr4, $iHaHcoei

IIeHeAxepI4 uosuuHi [parHyrrr Ao rro[ryKy He orrruMaJrbHoro pinnx

rupo6uzuo-SiuaHcoBoro ninepi4Ny, xx ue po6vrucx sapa3, a Ao rrorryKy

orrHMzlrrbnoi crpyKTypr,r nupo6ulruo-sinaucoBofo nirepi4Ny, 3a .{xoi:

- OL>FL;

- OL nparHe Ao MaKcr4MyMy;

- FL rparHe ao vriuirvryuy,

- -uncrprfi loxoA ua axrliro nparHe Ao MaKcr4MyMy;

- o6cqr npoAaxy na axqiro rparHe Ao MaKcr{MyMy;

- TeMIIH 3pocTaHH-a qllcToro AoxoAy Ha axUiro He rr,reHuri 3a TeMrrr4

3pocraHH-rr o6cxry npotrax y po3paxyHKy Ha oAHy ar<qiro

nigupuenacrBa;



- roKa3Hr4K TLOS rparHe Ao MaKcr{MyMy.

Bnuena:nani $axropu, xxi Marorb BrrJrrrB

,riHKy xanirany ra xxi, y cBoro qepry,

l9

Ha none4iur<y iunecropin ua

3HaxoA-f,Tbcfl uia BUrr4BoM

\IeHeAxMeHTy crpyKTypu xanirary, SyuaaMeHToM flKoro e HusbKoJrinepi4x<ena

crpyKTypa ranirany, Aocr{T6 AeraJrbHo po3KprzBarorb yci uo4zulr,rui

:{anp.rrMKu AocliAxeHb y ra,rysi ynpae,riuHfl crpyKTyporc ranirany.

2.2. BAocxouaJreHHrr uero4in Br,rxopucraHHq iu$opnraqifiuoi

eSemrunnocri puuxie 3 Meroro 3aJryrreHHq iunecruqifrnoro

rcauirany

Oluiero 3 yMoB e$exrunuoro ynpasniuua napricto rcanirany

:ri4upuenrcrBa e nireilHicrr fioro axqifi B o6iry. Oco6nuno qe Baxnr4Bo

L1fl. TVLX Ui4npUeUCrn, -sXi [paurcrorb Ha ueeoexruBHr{x p}rHKax.

.lrxsilHicrr aKuifr - qe crpoMolKnicrs axrasin 6yru ruBr4AKo ra 6es

iiuancou4x BTpaT KoHBeproBaHuMkr y rorinxy ix sracHr,rKaMr4.

3sicuo, rIIo yrpaiucrxraff pHHoK He e nirniluuM, ToMy rr.s roro, uo6

:Sexrranuo ynpaBrr.trrr{ crpyKryporc r<auirzury, s6inruryroqv y HboMy qacrKy

3JaCHOrO KaIIlTZlJry, MeHeAlr(epr4 rlAripr4eMcTBa cnoqarKy noer{uHi

.KoHIIeHrpyBarI4 cnoi sycrann-s y HarIpflMKy roKparqaHH-fl rixni4uocri axqifr

:Tl,frrpr4eMcTBa B o6iry, BAaror{Hcb Ao Br4Kopr4craHHfl nrixuapo4Horo

\{eHeA)nM eHry iu$opna auifr uo i e $exrran uocri puuxin.

Mixuapo illouir MeHeAxMeHr iuSopnraqifruoi e$exrzeuocri puuxir - qe

.l1.flJIEHlcrb MeHeAxeplB [rArrpr{eMcrB, ,Ka noJrsra€ y Br4Kopr4crariui pisHraui

rroAo iu$opvrauifiHoi e$exrraeuicrr pr.rHxin pisuux xpaiu cniry ra Mae Ha

\Ierl 3MeHIIreHH.a naprocri xanirany ra noKparrlaHH.rr $inaucororo craHy

ni4upzeucrn.
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foronsoro yMoBolo, flKa BrrcyBaerbc.tr Ao esexrunuoro ui>xuaporHoro

lreHeAx(MeHTy iu$opnlauifiuoi e$er<runnocri praur<in e sucoxufi pieeur

rlKBlAHocri axqifi n o6iry.

OAunvr is saco6ie [oKpaIrIaHH-rr KoHTponrc 3a BJracHrrMrr axqisnru B

.-,,5iry, ro6ro ix rir<ni4uicrro, B yMoBax uee$er<ruBHoro pHHKy €

:ltrBI4uIeHH{ uouinamnoi eaprocri axqifr xovrnauii [86] Ilefi upraiionr 3

lpceHaJIy MeHeAx(MeHTy crpyKTypt4 xanirany Molr(e Ayxe BalrsraBr4M B

illoBax 3aBl4coroi acnnaerpii ToMy, rqo ncraxoloriquo raxuit uol,risa,r

.lefrrre cnpnffuaerrc-a caMe crparerivHr4Mu iurecropavrra, a He

ln.flrBiIyzubHHMr{.

36inrrueunu.s souiuannHoi raprocri axuifr aBroMarr{rrHo a6inrruye

:lrHKoBy napricrr axqifi np-aMonpouopUifiuo s6inrureuurc uorr,riuany axqifi sa

:lpLrvr4Hw Toro, rI1o s6inuleHu.a uonriuany axuifr s4ificHroerrca 3aBpLflKkr

:rp.sMorponopuifiHoMy 3MeHrrreHHro r<inrxocri arqifi e o6iry.

I]efi upufiovr e rporr4JrexHr4M npflMoMy cnliry, 3aBAflKrr qKoMy

:{aBrraKr4, s6ilrruyemcx xilrr<icrr axuifi B o6iry ra 3MeH[ryeTbc-rr

rouina,rr lna, lataucoBa ra puHKoBa napricrr anuifi .

flplrfiuaroura Ao yBaru rofi $axr, uo npxir,ri cnliru

lo s6imrxeuu-f, nixsiAuocri axqifr, To nporr4JrexHa HrrM

ro6ro s6imueHur naprocri axuifi xonrnanii Ta 3MeHrxeHH-rr

:xuifi xounauii B o6iry rprr3BoAr4Tb Ao 3MeHrrreHH.,r

axqifi [96].

PoguqHeMo, flKr4M r{rrHoM ufl ouepauix 3 apceHzury MeHeAx{MeHTy

crpyxrypu xanirany BrrJrr4Ba€ Ha $iuauconuit craw ui4npraencrBa ra froro

:riHKoBy uosuuiro.

AorliruHo BztBrttrru nnnus uiei onepaqii 3 apceHarry MeHeAxMeHry

crpyKrypl4 xauirany Ha Siuauconwfi. c:ra:a ni4npuenrcrBa ra fioro prrHKoBy

no:uqiro ua upuxna4i KoHrIepHy Cripo.n, [pereHAeHra B yxpaiucrr<i "6;ry

-{lrc", ro6ro ni4epu yrpaiucrr<oro pr4HKy axuifr.

rrpr{3Botr.rrTb

ouepaqix,

xiurxocri

nircsiaHocri
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V rofi qac, KoJrr{ ar<qii TaK 3BaHrrx BH3HaHux yxpaiHcbKl{x "6ty si[c",

IKHMH e xol,rnauii eHeprerl{Kl4, AocI4Tb BaxKo [poAoBxylorb cBoe

;\oAx(eHH-fl Ao Beprul4urz yxpaiHcbKoro pI4HKy xaniraly, xre qac sia qacy

:repepr4Baerbc.fi Ayxe ni4uyruunr ua4iuuxr.l, HaBoA-f,rrl4 orreparopin puuKy Ha

:o3AyMr4 rqoAo AorrilrHocri crpareri.{Hrax iueecrullifi e eHeprerklKy YxpaiHu,

le.sxi nignpuenrcrna isuurx ranysefi He qeKarorb iurecropis. Bouu irgyrs

-ro Hr4x caui, Br4KoprlcroByroqu npu IIboMy AocI4Tb qixani uiAxoArz s

ipceHany MeHeAxMeHry crpyKrypu xauirany.

Tyr pa4ye rofi $arr, rqo yr<paiucrxi xonnauii rotruHarorb posynrirz

repeBaru uusrxorieepi4>xeroi crpyKTypr4 KanlTzrJry repeA

-=rrcoxoflieepi4xeroro Ao rIr4x KoMnauifi nroxrua cntirueo siAHecrr{ KoHuepH

Jripo.ir, sxuir He s6upaerrcx 3[aBawt cnoix pr4HKoBI,Ix nosuqifi, i 6inuue

toro, ue s6upaerbcfl rrJrecrr4 uo re.rii si craruyrcqorc erosoltixoro Yxpaiuu.

fopnoecrxufr KoHuepH Cripon e oAHI{M s uafi6iruru iueecruqifiHo-

:pnna6lunux ni4npraeucrn Yr<paiHr,r. Biu flpeAcraB.n-fle co6orc seruxuia

rpouuclorufi KoHrJroMepar, xxuit cKJraAaerscs z 12 BeJrI4KI4x saeoris ra 30

:onouixurax ui4upzeMcrB 114, c. 4).

Oruriero 3 repeBar KoHIIepHy Cripon e re, Iqo siu Mae Ayxe IxI4poKy

:{oMeHxrrarypy Br4po6nqeN,{oi npo4yxqii, uul,t He Moxyrb tIoxBztJIHTHcr iurui

:11;InpreMcrsa xi\aiqnoi rlpoMl4cnoeocri Yxpainra.

@apuaqenru.rHi rrpelaparu, asorui go6puna, erleKTpoeueprix - qe rII4IrIe

facrv*a Toro, rqo srapo6nxe KoHIIepH. MoNluno, ulo B yMoBax xopcTKoro

teryJrroBaHH-rr l-(i.srE,uocri npouucJroBt4x ui4nplzenrcre YxpaiHu xepinHlauu

,rpraHaMr{ AepxaBrr, xlo po6nrr nepcneKTHBH 3zulyr{eHHfl crpareriuHlrx,

-loBrocrpoKoBr4x isogeunux iusecropin 4yNe rIpI,IMapHI4MI4, caMe 3aBAflKI4

illlrpoKoMy oneKrpy ouepaqiffnoi 4ixlruocri xoHqepu Cripol i e

:tpusalrruBrrM AJIfl iHoseldHux crpareriuuzx iunecropir. Ane KoHUepH,

3HaxoAflrrucb y raKoMy nrari4uonry craHoBHIIri ne qerae crpareriuuax

:unecropis,a po6wrb KpoKH ir,t Ha sycrpiu [18, c, 6].
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Blruycx ADR - aMepl4KaHcbKrrx Ar4rro3r{TapHr4x po3rrr4coK, rre rrrJr-qx?

.1KI4M KoHIIepH Cripon rnaHye :aalrtuzurvcfl [o crpareriuuux inoseuuux

,aeecropin, TaKux .rK iucruryqifrui SoH4tr, -rKi e BJracHr4KaMrr ra

lo3noprAHI4KaMI4 uafixe 6eglrex<ulrx isnecruqiirrrux xaniranir, 3AaTHLTMLI

caMoryxKl4 $iuaucyearra 4ixnruicm uaeirr il4epin aMepr{KaHcbKoro

5r:Hecy, ni4uocrvu ix ua nir< ycnixy.

[n.a roro, uo6 HafrKpaur,rM quHoM npoaua,ri3yBarr4 eSexrraeuicrr

\reHeAx(MeHry iHoopNrarrifisoi eSexrranuocri pzHxir, cli4, n repmy qepry,

thpecnrrrl4 roJIoBHl pvcv npolleAypr4 s4ificHeuus Brrnycry aMepr4KaHCbKHx

-lelo3r{TapHr4x po3rrr4 coK.

fienosnrapui po:nracKl4 - IIe iucrpynreHr uiNuapo4Horo iunecrynauua.

3 ro'Ixu 3opy iurecropa eiu Ao3Bon-rr€ yHr4KHyrr4 sHa.ruoi qacr:alLr

:ir:uxin, non'-q3asux s iunecryBaHH.rrM B eKoHoMKr4 pisuux xpaiu,

JTpHMyrOrrr4 npH rlboMy raxi x caui npu6yrxu, xx sia ouepaqifr Ha

uaqiona,rrHoMy pr{HKy.

3 ror{Ku 3opy ueHe4xepir xopnopauifi pisunx xpaiH ceiry,

lerlo3l{rapui posuzcKlr IIe otrIrH is uanpxvrxin $iHaucyr aHHfl Ai-smHocri

ropuopaqifi.

ADR entiryrcrrcx aMepI4KaHcbKI4Mr4 6auxaulr-Aeno3r{Tapixurz i

".Sepratorrcx Ha Sou4onouy pI4HKy CIIIA eiAronituo Ao aMepr4KaHcbKr4x

trpaBr4n roprinni. {euoslrrapua posnucKa cri4unrr, rpo re, ruo ii BJTacHHK

\Ia€ axqii sxoicr iHosel,Iuoi xopnopaqii B oAHoMy s 6aHxin-s6epirauir i

la€ ii BnacHr{Ky npaBo Ha ynpanniuux xopuopaqiero, orpr4MaHHfl

:HsiAeHAir ra oAepxaHH-fl rracrKr4 npu upoAaxy axrznis Kopnopauii. IIpz

-IboMy qiHui nailepu iuosenszx r<onrnanifr-eNrireuris He neperuHarorb

sauiona,rrui mexi, a 3Haxo.qrrbcfl B l,ricqenux 6auxax-s6epirauax Ha

repzropii r<painl.r r<ournanii-eurireury qux uauepin.

Bax.nuso pospiaHxrra ADR, uo Br4nycKarorb Ha axqii, ulo Bxe e B

o6iry Ha BropI{HHoMy prrHKy xpainra-enrireury, i ua ar<qii HoBoro Br4rrycKy.



Ha arqii, rqo Bxe 3HaxoA-rrrbc.fl B o6iry

ilepruoro i 4pyroro pinHis.
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MOXHa Br{nyCTI4TIr pO3[IHCKI4

IIIo6 Bnrtycrr4rr4 rari po3rrr4cKr4 uorpi6uo noAarl4 Ao Konricii 3

uiusnx nauepin ra 6ipN CIUA AoKyMeHraqiro (Soprua K-6), qo

ni4rnep4>xye eilnosiAHicru sasuar{eHoro axqiouepHoro roBapr4crBa ra fioro

uissux uauepin nuyrpiruuboMy 3aKoHoAaBcrBy, uo rie B xpaiui xovrnauii-

evireura. Oxpina uboro, ueo6xiruo Marrr BrrcHoBoK ayAr{Topcrxoi xoutnaHii

rpo craH clpar y ronrnauii-enriresri.

ADR Apyroro pirux Korylorbcr sa Hrro-fiopr<crrifi ra Alreprzxaucrxifi

Ao ricruury e:rexrpoHuoi 6ipNifoH4oeux 6ipNax ra BxoAflrb

\ASDAQ

illx po3nr4coK reptuoro pislrx 6ipNonlrfi prrHoK e HeAocryrIHI{M.

-]enosrarapHi posnucxu repruoro pinux Moxyrb Korl4pyBarl4ct rilrxu sa

nosa6ipxoBoMy ppIHKy. BiAonrocri upo ix Korr{poBKI{ ynliqarorrcx y

'Ero.nerui EopA" Haqiouanrnoi acouiauii 4ranepie Sougonoro prrHKy i

rrloAeHHoro $ou4oBoro AoBiAuuxa "Poxeni cropiuru", a yrogu yxJlaAarorbc.a

lereSoHour.

ADR rperboro pinnx - qe Beprxr{Ha, xxoi Moxyrb Aoc-arrl4 tHo3eMHl

enireHru Ha aMepr{KaHcbKoMy pr,rHKy. lnx ixuroro BHrIycKy neo6xiAHo

rroAarr4 Ao Konlicii : qiuHlax uanepin ra 6ip>n CIIIA noBHy iu$opiuaqiro

npo rounaniro, ay.ql4Topcrxltfi BI4cHoBoK rlpo cTaH clpaB y xounaHii,

:aAoeimHraru BI{Moro rqoAo HaAaHH.rI perynxpHoi 6yxrarrepcrxoi

:niruocri, u1o 6inrur xopcror<i, uix Anfl Aeno3I4TapHI4x po3nl4coK Apyroro

pirua.

Mexasi:ur roprierr ADR HacryrHl4fi (lur. puc.2.2).

Iuoselaurafi iHnecrop, sxuit sadaxar KynI4TI{ geuosurapHi posrllrcKl4

Ha arqii yxpaiucrxoro elrirenra, po6r,111 3aMoBJreHHf, aMepI4KaHCbKoMy

Spoxepy, sxufr HaMaraerrcx ix rupug6aru rua aMepI{KaHCbKoMy pHHKy. -flxulo

eiu ix sHafiuor i IIiHa fioro BJraIrIToBye, yroAa peecrpyerbc-fl B

,fero3rrrapHoMy 6aHxy - enaireury AaHI4x ADR.
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Vrpaiucrna
Kor,rnaHirr-eMireur

EaHr-:6epirau

Alrepur<an-
cmr.rfi 6poxep

Po3MirqeHH.fl
qinulrx
nanepir

BirqnsnsHr,rfi

tpongoruii pr{Hor(

Axqii ynpaincbr(oro elrirerna
He fieperr,rHarorb KopAoH

AlrepluraHcrru.rfi
inrecrop

Puc.2.2. Mexauisl,r ropriBni ADR [34, c.5]

1- aMeprrKaHcbKufi iHBecrop Aae 3aMoBJreHH, cBoeMy 6porcepy Ha KyriBnlo ADR
2- aMepllKaHcrxlrfi 6poxep nae 3aMoBJreHH, yrpaiHcsrconay 6poxepy na nyniBnlo a6o

npo,uax ADR
2a- 6poxep Kynye ADR na prrHKy CIIIA
3- naicqeeul"r 6poxep Kyrye axqii lasoi xounanii Ha raicueeoMy prrHKy
4- N,ricqeeuli 6poxep peecrpye qiuui naneprr B yrprrMyBaqa, xxrrfr sapeecrponauufi

uonaisaltHlru yrpuMyBar-reM y peecrparopa sracuuxis qiuHnx nanepin
CMlTEHTA

niAAinennq 6auxy AenoHye axuii AaHoi xonananii Ta Aa€ HaKa3

Aeno3r{rapnouy 6anxy CIIIA rpo B}rnycx ADR
,qeno3r{Tapnufi 6anx BrrnycKae ADR Ha axqii lauoi xonauauii ra repeAae ix
aMepHKaHcbKoMy 6poxepy

7- aMeprrKaHctxlui 6porcep repeAae ADR cBoeMy rlieury

To6ro B peecrpi yxpaiHcbKoro aKrlioHepHoro roBapr{crBa po6lrrrc-a

3anl,Ic Ha iu'x 6auxa-s6epiraua, flKkrrt crae HoMiHanbHraM yrpr4MyBarreM

aKrrifi ni4npzevrcrBa. llicn-s uboro 6aux-s6epirav iHsopuye 6aux-

-lero3r4rapifi upo re, uo eiAnoeiAHi axqii Ha Hboro 3apeecrpoBaHi.

-]enosurapHzri4 6aHx Bl4nycKae Ha Hr4x ADR, nepeAae ix aMeprrKaHcbKoMy

Spoxepy, a roft - cBo€My rcrieHry.

Bci orepaqii y nisifi qacrr4Hi cxeMu sAificurcrcrrcs 3 aKrl|trMu

\xpaiHcbKoro eMiTeHTa, Ha flKi Br4xoHyerbc-rr BrznycK ADR.

5-

6-
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3Bci onepauii y npanifi .racruHi cxeMr4 BrrKoHyrorbc.r Br4KJrrorrHo

leno3 HTapHr4MLl pO3rrHCKaMr4.

Posrr.aHetro, .flId nepeBarl4 ralorb rrporpaMu AenosraTapHux po3rrr4coK

er,rireurau.

Tpe6a 3a3lg,aqr4tv, uro qi rporpaMr{ B pa:i BanycKy ADR Ha rIiHHi

ranepl4, tIIo Bxe e B o6iry, He [pr4Hecyrb xovrnasii iurecruqifiHoro

xanirany. Ane BoHrr cupontoxui Bnnr{Hyrr4 Ha nixei4uicrr axqifi xoir,rnauii

Ha BropI{HHoMy puHxy. -flx noKa3ye naiNHapo4Ha rpaKrr4Ka, nixniAuicrr

ar<qifi xouuauii Ta ix pHHKoBa napricrr uicnx Br{rrycKy Aeno3zrapHux

po3rr{coK 3pocrae Ha nuyrpirunboMy pr{HKy Ha 5-10 %. AlNe MoBa Bx{e

irAe He rtpo Aexinrxox KJlroqoBrrx rpanqie Ha pr4HKy rliuunx nauepir, xxi

3a BJracHr{M, y 6i.rmruocri nuua4rin, qucTo cleKyn.flTr{BHHM pO3CyrOM,

BCraHoBJIIororb UiHy Ha axqii. flicrs Br4nycKy ADR 3pocrae xi.nrxicrr

rracrinr<is aKrzeis xorr,tnanii, a 3Haqr{Tb fi nor<parqyerbcr nixeiAuicrn axqifi

ni4nplaenrCTBa.

3pocrauux Kypcy axqifr r<ontuauii 3a rpHquHH s6irrueunq xinrxocri

axqiouepin, nprr3BoAl4rb Ao 3pocraHHfl axqifruoi qinuocri, ro6ro AocrarKy

axqiouepin. BaNrusra\d e re, rqo xonruaHi-q orprrMye Ao6py HaroAy

3a'.Bwrtl rpo cBo€ icuynauux He rilrxu Ha uaqiouzurbHoMy, aJre ir

Ha nriNuapo4HoMy $iuauconrzx pr4HKax. flp, rlboMy crBoploerbcr

ro6pzfi iuiaN y{acHrrKa pHHKoBr4x ni4uocau, 3aKJrara€Tbc, SyH4ameur

IloAanblxoi tcoonepaqii 3 rlpoBiAnranra nrixuapo4Hr4Mr4 6auxauu,

innecruqifinultu xotuuauisntu. Bce qe e [o3r{TrrBHr{M ctrrHzuroM [nr
:rrecropir npo repcreKruBu po3BI4rKy xonrnaHii ra ii BHcoKy pr4HKoBy

:,f exuaeHicrr.

3a AorroMororo Br4rrre3raAaHux oneparopin tri>xuapo4Horo pr4HKy

,;aniraly peanisyeucx NroNrlrsicrr Br.rxoAy xomnauii 3 BJracHr{Mr{ arrlisun

ra KopAou. I]rouy crpr4flrorb uacrynui $axropu:

- ri4npaqroeauicrr npoueAyp nporpaMr4 Br4rycxy Aeno3r4rapHr4x

po3nHCoK;
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- MoxJ'rr4Bicrb noAoJraHH-fl npaBoBr4x 6ap'epin Ha 6esnocepeAHe

noro4iuux axqixnara;

- peanisaqi-s uoAarKoBr4x repeBar;

- cKopoqeHH-fl Br4ryar Ha npoBeAeHi onepauii 3 aMepr4KaHcbKrrMr{

Aelo3r{TapHr4Mr4 p o3rrr4cKaMr4.

Atrs uixuapo4uux oueparopin pr.{HKy Kopnoparr4BHoro xanirary, xxi

:rpufruarorr r{acrb y npofpaMax BrlnycKy Aeno3r4TapHux pO3nr4COK

--Itxeigyrorrcx npaKTI{tIHo yci upo6revru, .axi icuyrorr ua yxpaiHcbKoMy

DriHKy xauiraly, a caMe:

HeposBr{HeHlcrb cr4creMr4 pospaxyHxin i iu$pacrpyKrypH r,ricqenoro

Sou4onoro pr.{HKy;

rrr{TaHH.fl KoHBepraqii nanrcr;

iuQopuaqifiHa ueeSexrusHicrr nir.{r4gH.sHoro pr4HKy qiuulrx

uauepin;

rroraHe 3HaHHr rpaauqifr po3Br{TKy ra $yurqiouyBaHHf,

HarlloHzrJrbHoro $oHEonoro prrHKy.

flpzna6nusicrb aMeprrKaHCbKI4x Aeno3r{TapHax po3nHCoK oAHaKoBa flK

.ari yKpaiHcrxzx xonruaHifi, raK i l:r.q iunecropiB y Bcbovry ceiri, ocxi,rrru

BoHH Marorb cnpaBy 3 peiulbHranru i nporHo3oBaHaMr4 pr43r4KaMrr pHHKy

riuuux uanepin B Vxpaiui. ,{o crHCKy rlux puszxin cnil siAuecrpr

aacryuui:

- pr43r4K peecrpauii;

- pr{3r{K pospaxyuxie;

- pr{3r{K s6epirauHx,

- pH3HK soroAiHuq.

lenosurapui yrogrz po6nxrr xonuasiro eilnonilanbHoro sa HaAifrHicrr

peecrpaqii ii arqifi. -flr<rqo peecrparop He3aKoHHo a6o noMr4nKoBo

BuKrloqulr iNt'-tr Aerlo3uTapHoro 6auxy, To KoMrrasix Aacrr frolly nxa:inxy

rrpr,r3ynHHr{rH rrporpaMy i axqi.aNara 6ya. eoroAira yxpaiucrxa cropoHa.
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Pasax peecrpaqii 3BoAI4Tbc-a Ao nriuimyruy 3a riei rpr4qr4Hr4, rrlo

Do3paxyHKH s ADR npoBoA-tlTbc{ BucoKoHa4ifruranru UeHTpurrrbHr4Mr4

-lero3r4Tapixnau.

PzsHK s6epirauux B Yxpaiui 3a cyruicto e pr4sHKoM peecrpaqii i
lrBaAKo 3HHKa€, OCr<i.nrxz 4oxynreurapui qiHui flarrepu :sraqafruo He

3acrocoByrorbc-fl i nce 6inrma r<inrr<icrr 6aurin HaIlae [ocnyrlr

:'5epe>xeHH.rr BHCoKoi sxocri.

Pusux nonoAinH.a rroJr.rrrae y roMy, rqo saxi4Hi iunecropz He 3aBxAr4

3Harorr, oco6nraeocri quHHofo yxpaiucrxoro 3aKoHoAaBCTBa npo npaBa

so"'roAiHu-tr i 6esuocepeAHbo uacuocri, niAuoniAno Ao .rrKr4x nonepe4ui

B.lacHI4KI{ Moxyrb 3ax(aAaTb rroBepHeHH-fl BTpatreHr4x rliHnrzx uanepin, 1110

il'uniuno sxaiularla uacuuxa. Y ADR uepe46aueHi saxucHi tripz - BoHa

cvrpoBoAxyrorbc.rr nefeHAoro, fl]Ka nonepeAx(ae iunecropin npo IIs, y
lafar'rbHoMy nefaJrbHoMy pr{3r{Ky. v euuaAKy, _sKrrlo qiuHi [anepr4 ycuiruuo

rounepronaui B ADR, a uorinr xou$icronaui cyAoM, ro iunecropu

iroHecyTb p13Hl BTpaTr4.

Taxufr uepepo:no4in pr43r4Ky Aeqo 3acroKoroe MllKHapoAHrlx

,HBeCTOplB.

Tar<ru qHHoM, [porpaMa BHnycKy ADR e nporpecnBHt4M 3axoAoM

axrueisaqii iHeecruqifruoi gix"rmuocri ua pinHi ui4npzeMcrBa.

Tpe6a 3a3HarII4TI/I, rqo, BI4nycrrrBrxr,r 4euosurapui po3rrr4cKt4,

-lero3l4rapruuia 6anx rapaHrye csoqacHicrr i cnyrunicru ssaeN.{osanixis 3a

J.LlMrL ixuro ri4uoni4nicrr xi.rmxocri leroHoBaHrrx y xpaiui euireura

axqiil, a raKox ro, rqo BJracHr4K po3nr{cKrr vrae yci ri npana, xxi Mae

BrracHr4K ser.rqafiuoi axuii. Ane 6aur Hi n xxouy pasi He rapaHrye

npu6yrxonicrr qux axqifi i ne riluoeiaae 3a Br4KoHaHH.rr so6os'.f,saur cBoro

:rrireura.

Tonay, uro6 3MeHrrarl4 iunecruqifiui pr{srKa iHrecropir eil xyninli
axUiil ni4uplaenrcrBa, MeHetrxepl4 KoHIIepny Cripon s6inrur,urz HotriHanruy,



88

ixSaraucony ra pr4HKony eaprocri BJracHr{x axqifi sa paxyHoK 3MeHrueHH,

xi,rrxocri r o6iry.

Tat<ui,r nouiua,r (6 eorapie CIIIA) rerqe cnpufinaerbcfl crpareriquunru

LHo3eMHHiun iusecropaMla [88]. 3nreHrrreHH-fl nixni4uocri axqiff KoHrIepHy, .rrK

pe:ylrrar qiei onepaqii, Moxe Aeqo noripuurru KorrrpoBKr{ fioro axUiff na

DHHKy, ale qe uoriprueuux 6yaa cxopime 3a Bce Ay)Ke HerptrBiurr{M,

upafinaarovu Ao yBarr4 prauroni \,roxtrusocri xouqepuy. A ocb rrloAo

rrafi6yruix uacniAxie qiei ouepaqii, ro BoHH 6y4yrr Ayxe go6prauu 4na

r(oHrlepHy.

AHanis Ai.smHocri aMeprrKaHcbKr{x xoruuasifi, nigepin ua pHHKy CIIIA,

npoBeAeHrafi paHirue, rcKpaBo sacniAqun, rr1o [epc[eKTr4BH Anfl pr4HxoBoro

po3Br4TKy MaroTb Jrrarrre xouuauii, y flKHx Hnsrxorinepi4Neea crpyKTypa

xauiraly, ro6ro qi xounauii siAAarorr repeBary y $inaucynaHHi sracuoi

:i-flrruocrb BJracHonay xanira)ry,B nepuy qepry qrcroMy AoxoAy (rpouronr,rvr

uoroxanr) ra rauiraly, 3zuryqeHoMy ni4 nuuycxy axqifi.

[o roro >x, rutafix<e o6oe'-agKosorc yMoBoro [nfl prrHKoBoro 3pocraHHfl

rionrnauii e peiHnecryBaHH-rr ArasiAeHAin y rpouronifi $opnri sa AonoMororc

:lifiureus.q rpaMoro cuniry. [enn, Cicxo Cicreuc, IHrel, MafixpocoSr (arae.

-loAaroK 1) - ue AaJreKo He uosHr.rff uepenix xournauifi TaK 3BaHoi uoroi

renepaqii e CILIA, axi 6yrrz 3acHoBaHi nzure y cepetruui a6o ua npuxiuqi

80-x pp. 20-ro crorirrq, ane Bxe Aocrrnu a6w xxux ycnixin ua prrHKy

crirA [25]

llpo uonyn-apuicrb rlr4x

Saayerrcx Ha Br{cJrosrrcsaHHi:

cepeA iueecropie ceiAqraru

-urxe qr4x ['rrr4 xounanifi

:orapin CIIIA, ulo cKrraAae

CUIA 134, c. 61.

ua xiseqr 1999 p. cKJraAarra l,l2 rywr;.rfiosa

10 % eiA saranrHoi xauirarisaqii pr4HKy

rouuauifi, a raxox ix 6isHecosoi $inoco$ii, xxa

"Mu spocraeMo pa3oM 3 HarrruMrr iunecropauu",

rofi $axr, uo 3arzurbHa pHHKoBa KanlTarlsarll.rr

Bovenugr,, uo KoHuepH Cripon xr uafirpauluvr rrr4HoM nepeffuxn

:ocrig cnoix aMepHKaHcbKHx KoJrer, s6imrxusrulr HouiHalbHy, 6a,raucony ra
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pI4HKoBy Bapricrb BJIacHI4x aKUifi, 3MeHrrrr4Brrrr4 flppr rlboMy ix xi;mxic6 B

o6iry. L{e tra.^ KoHuepHy Ao6py nepcreKrr{By Anfl BnacHoro 3pocraHH-fl

riepe3 re, rqo npr,rxi4 Ha pr4Hor CIIIA 3 BnaCHHvrz ADR ilpu Br4coKr{x

posnripax uonriHa-rrnoi naprocri BJracHHx ar<uifi 3HarrHo noKpauye

Br4Kopr,rcraHH.rr ni4npuevrcrBoM rrp-f,MHx cunirir axqifi y nrafi6yrHboMy.

Ue noflcHroerbc-fl TaM, Irro [epcneKTzeHicrr Br4Kopr{craHH.rr rrprMr4x

cnniris n rteptrry qepry Bu3HarlaeTbcfl po3ruipovr uorr,riHaly axqifi, sxuir

3MeHrXyerbc-f, B pe3ynbraTi cnniry, 3MeH[ryrcqu .rrK uoNrurnocri, TaK i

eSexrunuicrr saificHeHH-rr HacryrrHlrx cunirin [27].

Touy, vrau 6inrure y r<ouruasii, ro6ro ii axqifi, posnrip uonriuzurrsoi

eaprocri, rau xpaui y uei rlepcrreKTraBu BuKopr{craH*fl cnnirie. iltrs
ilpr4Krratra uorpi6uo cKa3arl{, rqo uouiualrsa rapricrr arcqifi xouuauii

.]err, .rrKa npor-f,roM 1988 -1999 pp spo6zra 7 curiris, e$exrranuicrr

Korpux Bl{3Haqaerbcfl 3pocraHH.f,M Kypcy axuifi xonruauii e 541pa3 npor-rrroM

rrboro nepio4y rracy (qe 6es ypaxyBaHH.fl snaiu y xypci axuiff 3a paxyHox

cnnirir), r 1988 p gopinuronzila rrr4rxe 96 qeuran CIIIA. Hasirr 3apa3, KoJrlr

noltiHalrsa napricrr axuifi xolrnaHii [en.n gopiruroe Jrr4rxe 1 qeury,

xontlasis uae uavripra Bl{Kopl4croByBarrr uafrxparqurr rrr4HoM culiru y

rrafi6yruronry.

HouiHalrsa napricrn axuifi KoHIIepHy Cripon Ha MoMeHT roflBrl Ha

pHHKy CruA ii ADR 4opinnrona,ra 6 gonapal,r CILIA, rqo caMo 3a ce6e

Kaxe flpo [epcIIeKTI{Brr Br4Kopr{cTaHH_rr TaKoro eneMeHTy 3 apceHany

\reHeAxMeHTy crpyKTypr4 xanirary, .rrK npxnri cnliru ilrrfl 3zlJry{eHHfl

iHnecrzqifisoro xanirany crpareriuuux, AoBrocrpoKoBrrx iuogeuHux

iunecropin Ha pr{HKy CIIIA l\nfl noKparueHH-fl Sinaucoeoro craHy

ni4npaenrcrBa ra crr4MyrrrcBaHH-rr BJracHoro przHKoBoro 3pocraHHfl.

Tyr uorpi6Ho 3BepHyrr{ yBary fi Ha nocniAonuicrr ABox onepaqifi

\IeHetrxMeHTy crpyKTyprl xanira,ry, ro6ro s6imruenn-{ uor,riHalruoi

aaprocri axqifi xonnauii (snoporuifi cunir) ra nraxir Ha pr4HoK CIIIA s

BJIacHI{MIr ADR. flocniAoesicrr xpoxir, sa sKoi c[orrarKy s6inrruyerrcx
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HoMiHanbHa BapricTb aKuifi KoMraHii, a B;lte noriM KoMnaHi-fl Br,rxoAr4Tb Ha

dilrru eSexrueurafi pI4HoK 3 BnacHr{nrz ADR e cliA BBaxarr{ sx uafr6imr

oITHM zlrrbHy. I]e Mo]r(Ha rro.rrcHr{Tr{ HacrynHr4M rrr4HoM 
.

flx srxe 3a3Haqar'Ioca paHirue, s6i.nrueHH-tr uonriuarsnoi saprocri ar<qifr

,<oMnaHii rpr{3BoArrrb Ao noripmeuux nixni4uocrr, ii axqifi, ruo B cBoro

'qepfy, Herarr4BHo rro3Haqaerbcfl Ha pr4HKoBoMy xypci ii axqifi, sa npuquHr4

:SilrruesH-f, pI43IrKy SiHaucoBux Brpar iHsecropin, xxi iunecryrororr raniran

] xouuauiro. Ane nerarueuuff BIIJrr,rB 3MeHrxeHH-fl nir<eiAHocri axuifr

:tounauii Ha ix Kypc MeHtu ni4uyrHufr ua ueeSeKTr4BHoMy pr4HKy, Korpr4M

Ha 6inrru e$exrznuovry, TaKoMy .f,K

Ilpauraua y roMy, tuo

.rixei4uocri, 3aJre)Kr4Tb sia

:rpuquHy, rqo noriplrrrJra

sHHKy [35, c.2].

i yKparHcbKtlrr pr4HoK, HllK

a\,repuKaHcrxufi.

uaAiuns Kypcy ar<uifi, Br43BaHe

Toro, uacximxu IxBr4AKo iHSopNrarlir

-flxrqo in$opnraqix Ha pr.rHKy po3rroBcroAxy€rbc-rr Ayxe rrrBHAKo (puca

:Sexrunuoro pr4HKy, ro6ro pr4HKy CIIIA), ro yci upo4anqi ra noxynqi ar<qiff

Ha HboMy 4isuarorcrrca rpo noriprueuHa nixni4Hocri axrrifi xouuaHii

rrailx<e oAHolracHo, rr1o spo6urr flpoAax axqifi xonrnanii 3a 6inrur

rtiri4uzrr grx npoAaslrie KypcoM (uafiezrqlru) HeMoxJrr{Br4M 3a nprcrr,rHr{

:oro, rqo noxynqi nonoAirorb, a roJroBHe orpr4Myrorb uafixe oAHorracHo 3

rpotraBrlrnrz iu$opnraqiro rrpo [orlprxeHHfl lir<ni4uocrr axqrfi.

Tonay [oKyrrql He rroroA-flTbcr [epeuaqyBarv n,racui Kor]rrr4 3a

.re,rixniAui axqii i npoaanqsla Hi.roro He 3aJrurrrr4Tb cfl, flR 3MeHrrrr4Tr{ Kypc

rponosraqii axuifi, rqo 6yae crr4MynroBarr4 uaAiHH.q Kypcy axqifi r<onnauii

-a e$er<ruBHoMy przHKy.

nixsiAHicrr axuifi, po3noBcroAxyerbc,

3MeHIrreHH.f,M ix

npo

HA

arurfr rouuauri po3roBCroA)r(y€rbc,a

Ha Hee$exraBHoMy pr4HKy, raKoMy xx yr<paiuctxufr, iu$opuauix npo

r,rafi6yrue roripureuux rrlKBlAHocTb

I'xe nonimuo [64].
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Ao6PYD pc3yJlbrarl, BJIaCHpIKI{ aKIIIH KoMrraHll orprrMyroTb Aoopy HaroAy

BrracHo rrpoAarr4 aKrlii noKynu.rrM, .{Ki rqe He BonoAirorb iusopwraqiero 11po

rpr4rrr,rHy roflprxeHH-fl nirniAuocri ar<qifi, a roMy He :AarHi o6'er<rranuo

oqiuuru pearrbHy Bapricrb arqifi Ha rtororrrrnfi nromeur.

I-{e npusnoAlrrb Ao roro, tuo upo4arqi peanisyroru raxi arqii noxynqxvr

3a rrauy rllHy, Hl){t rllHa Ha riN aKqii Ha 6inrru e$er<rrznuoMy paHKy. A
3HarILITb, HefaTkIBHI{I4 BTIJIIAB

xouuauii na ii punr<onufi

ni4uyrnufi [80, c.777].

s6imrrennx Hol.liHzulrHoi naprocri

Kypc Ha Hee$eKrr4BHoMy pr,rHKy

Canre Hr,r,nqy unagxicrr po3noBcroAx(eHH-rr iu0opnraqii Ha

Yxpaiuu, uix Ha puHKy cIIrA Br{KopracraB KoHrIepH cripo;r

3MeHIUeHH, HeraruBHoro Brrnr4By noripureuux nixnilnocri BJracHr.rx

.rrK pe3ynrrar s6irbrxeHH.rr Horr,riualruoi naprocri ellacHlrx axqifi.

e&erruemrrt Dril{ox neefrexrrmrafi Eunon

A,C r{a[ l] A r{arl C

-'- -F - Ha[!EMr]r{:rtnuu nr+iguocn aqiii;
---+ - Harp.flruron srlunu rrypcy aroliii;

A - qarr, 3a rororo uepulrfi rTp0AaBerlr E3HaEftc.qrtp0 qliHxr,rt:xl.rxnrusnireipocn;
C - r{aq sa Er{0r0 0craHHiii norTne+ 4i:nae*,crnpo qHmrHH rH}rxeuH.srirei4rc,rn,
T - o6c.m- xee$ercnuuo':n puur,y;

i1 - r.1ryc arolii nrpu:oi po;pr rqmie.ru-rF0Aalrry;
il - lr,ryc uu:ii r:r-:turnrui yrlArr rfl./TrlEJrl-irf]oAa.rfl.L

B pe3ynbTaTl, aKrllH

aKulr4

MEHIII

prrHKy

Anfl

aKuifi,

igT! aHllil,
JXItBI,U{lrlTt

L1'TC affr1tri,

mIGlAHlrlTt

Puc. 2.3. fpa$iuue ni4o6paxeHHf Brrnr4By uafi6yrHroi sN{iHz nixriluocri

aKrllfi Ha ix qiHy ua pHHKax s pisuzir,r pinnenr e$errranuocri
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Pnc. 2.3 cni4uzrr rpo nipuicrr na6opy KoHrrepHoM Cripon

uocniAosuocri xporin ra puxKy ilnfl ui4uauleuux Houiuanruoi naprocri

BiracHr4x ar<qifr. Caue uee$exrrasHrafi yr<paiHcrxrafi pr,rHoK trae KoHuepHy

.locl{Tb rracy Ha re, ulo6 3a paxyHoK gouol,rixHux saxo4in, TaKux flK

Br4rrycK BrracHr4x ADR Ha aMepr{KaHCbKoMy prrHKy, He rilrxn
3\leHrrruTr4 nerarueHuff BrrJrr.rB Ha Kypc arqifi Ha BnacHoMy yxpaiucnxouy

pr4HKy, ille fi crr4MynroButr4 ix 3pocraHH-rr Ha aMepHKaHCbKoMy

pr.rHKy 3a paxyHoK neroAin 3 apceHzlny MeHeAxMeHry crpyKTypr4

xauiraly, TaKHx flK np.anrrzff curir ra lo1urxonufi Br4nycK BJracHr4x axuifr B

o6ir.

Ilprz qrorr,ry, BI4rIIeBxasaHi MeroAr4 MeHeAxMeHry crpyKTypr4 xauirany

nafixpaqr4M rrr{HoM ro3Haqatbcfl Ha rixsiAnocri axuifi KoHuepHy.

Touy 3a uaAiHu.qla Kypcy axqifi Ha BJracHoMy pr.rHKy, cnpr4rrr.{HeHoro

:6i.rmureHHxu uonriualruoi eaprocri axqifi, npzft4e 3pocraHH-fl Kypcy

axuifi Ha o6ox pr4HKax, yxpaiucrrovry ra aMepr{KaHcbKoMy, rqo

.lacrb KoHIIepHy nolxroBx Arrfl 3zurlrqeHH.rr AoAarKoBrrx isrecrlrqifi

JJrfl BnacHoro 3pocraHHx, ri4garouu nepeBary axqifinonry xanirany ra

r{ucroMy AoxoAy nepeA KpeAr{raMr4 6anxis ra inmux Siuaucoeux

1'crauon [24].

IlepcuexrraeHicrr BnpoBaIxeHH.rr Brrrue3a3HarreHr,rx [1AxoA1B

\{eHeAxMeHTy crpyrcyprz xauirary KoHrlepuou CripoJr Br{sHaqaerbcfl rIe fi

$arroponr BAaJroro ar<qioHepuoro cKJratry, B -rrxoMy elacHi po6irurar<u

eo:ro4irorr, 6inrru, Hix 57 % axqifi, ulo po6urr MoxJrprBrrrra upzfruxrrx Ha

:i6pauui axqiouepie uaff6inrru BaxJrr4Br4x crpareriuuzx AoBrocrpoKoBux

pirueur u{oAo po3Br{rKy KoHrIepHy [14, c. 5].

Canae 3aBp.fllr.Lr He3Har{HoMy Blnr4By AepxaBr{ Ha KepyBaHH.rr

KoHuepHoM, rracrKa -f,Koi y ar<qiffnonry xauirani safiNrae Jrr{rxe 17,8 o/o, ra

5i,rrur, uix 50 o/o \acrxi y BnacHoMy xanira,ri KoHrIepHy rpyAoBoro

KoJreKTr4By, KoHuepH 3AareH caM nzpiurynaru BxacHy AoJrro, uprzfiuarouu

rar<i 6isHeconi pirueuHx, xxi 6 rv.asru qirr<o BlrpaxeHuft crpareriqnufi Kypc.



Bnrqenrasaur MeroAtr nriNuapo4Horo MeHeAxMeHTy

eSexrrznuocri pzuxin uafixparqranr qr,rHoM rro3Harrr{Jrrrc.rr

aruifi KoHuepHy.

lani ra6nprui 2.2 AoBoA-srb ror{Ky 3opy, uo
ni4upraevrcrBoM uixuapo4Horo MeHeAxMeHTy nir<niAnocri

rro3HTI{BHo rro3Harlnltocfl Ha roJIoBHHx noKa3HI4Kax praHxonol

ni4nplrenacrBa.
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iuSopMarlifiuoi

Ha nirniasocri

3acrocyBaHH.fl

arqifi aifiuro

eSexrunuocri

Tal.nuus 2.2

floxasuraxu e$exrueuocri vriNnapo4Horo MeHeAxMeHTy iHsopnraqifisoi

e$exrunuocri plruxin xouqepuy Cripon

Aam llo ra:Hraxu e $exrusn o cri M eHeAxM eHry crpyKryper
xauira,ry

PuHxoea
Kaniranisauix,

Tr,rc. Aon.
CIIIA

Cnpe4,
o/
./o

P/E P/S O6c.sr
roprin

axqixnau,

aon. CIIIA
1 10 1999 38100 22 2,67 0,16 3880046

1.10 2000 64440 16 4,2 0,25 6712400

Ilo-nepure, pHHKoBa Kanrrzlrrl3arll-s KoHrrepHy Cripo;r 3pocJra 3a

uepioa s 1.10.1999 p.no 1.10.2000 p. uafiNe Ha 70oh,ryo e cei4qeHHnM

eucoxoi oqiuxu iurecropanu sycr{nb neue4xepir ni4npuenacrra uroAo

vnpauiruH-rr KopnoparrrBHr4Mra Siuaucavru.

llo-rrpyre, cli4 riAvriruru rroKa3Hr,rK ni4HoureuHx Kypcy arqifi Ao

-loxoAy Ha axqiro, sr<uir 3a Br4rqeBKa3a:auir upovrixox qacy s6imrxunc.f, Ao

[o3HarrKr4 y 4,2 nyHKTr4. He seaxarc.{u Ha re, rqo npu6yrox KoHrIepHy

Cripon 3a ocrauuifi pix :6imurunc.f, Ha 34 oh, MeHetrxepr{ ni4uprzencrna

Sytu sacrimxu eSexrunurrMr{ B ynpanniuui crpyKryporc rauirary, rqo

reMru 3pocraHHfl Kypcy axuifr 3HarrHo BrrlepeArrJru TeMrrv 3pocraHHfl

upu6yrxy KoHuepHy.

Taxuir.r qrlHoM, ruiNuapoguufi ueueAxMeHr iu$opl,raqiffHoi eSexrunuocrr

puurin, sxuir 6asyerrcx Ha Br{Kopucrauni arqifr 4nx SiuaHCyBaHH-rr Aixlrsocri
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uigupraeucrn, Mae Ao6py [epcneKTr4By ilrrfl 3acrocyBaHH-rr iHuruuu

vxpaiucrrunu ui4npueMcrBaMrr.

C.rria 3a3Ha!II4TrI, uo 3acrocyBaHH-s uiAxoAis 3 apceHzrJry nrixHapoAHoro

\{eHeAxMeHry iH$opvrauifiuoi e$er<rraeuocri prauxir rnfl s6inrrueuu.s

pr4HKy. floxasovr

ui4uprzenrcrBaMr4

nepcneKTusHocri

nixuapo4Horo

Br4KOpr,lCTaHHf

MeHeAXMeHTy

e$errunnocri punxin e po6ora nreue4xepin BAT

e$exrr,rnHocri MeHeAxMeHTy crpyKTypr4 xanirany He e nooAHHoKr4M Ha

vKpalHcbKoMy

rxpaiucrxurrrz

in$opruaqifiuoi

",A.3oBCTa,Tb".

Buxia s ADR Ha aMepl4xaHcrxufi pr4HoK Ha norrarKy xeirH.s 1999 p ra
-f,oAarKoBa enaicis ar<qifr BAT "A3oscrarb" Ha rorrarKy qepBH.fl 1999 p. y

posr.ripi 12,5 ohsit craryrHoro $onay e s\,ricro\,r qiei crparerii [18, c. 8].

I-{e 3HaqI4Tb, Irro Hi .Iac ilnfl rrpoBeAeHHfl Brrrue3a3HaqeHux saxoAis

Koproparrsuoi SiuaHconoi crparerii, Hi ix uocriAosuicrr, Hi posnrip

.loAarxoBoi enricii aKuifr BAT He e BVnaAKoBVMkr.

Ha roqaroK 1999 p. xanirani:aqix BAT "A3oBcrarb" cKJraAuura

140810 ruc. rpH. (41088 rr4c. Aorr. CIIIA). 3a qunr noKa3HprKou ui4upueMcrBo

nocino 1 rraicqe (8 nricqe Ha noqaroK 1998 p.) B pefirr.rury 50 uafi6i,rrurux

ni4npueucrn Yrpaiura, r.xuir npoBoAr,rBc.q "YxpaiucbKoro Iunecruqiftuoro

I-aserorc" [19, c.4].Hal nucronaAa1999 p. xaniranisaqix ronrnauii 3pocna

,to 158710114 rpH., B ocHoBHoMy 3aBn-flKr4 AoAarKosifi enricii axuifi y

ueprui 1999 p. [18, c. 8]. IlixniaHicrr ar<qifi xonruauii rrporfroM nepuroi

rrorroBrrHu 1999 p 6ym Aosori uusrxorc. Ane y rpanHi - uepnui BoHa

3naqHo 3pocJra, csirqeuH-trM uboMy e 3MeHrrreHHfl cnpeAy ra s6i.nrrueuuq

KrJrbKocrl ar<qifi BAT, na sxi 6yno cSopnroraHo rrorr{r.

fli< rro3r,rrr{BHlrfi Saxrop niguocHo nepcneKTr{B Br4KopHcTaHHfl BJiacHHx

axqifi B sxocri Axepela $iuaucynaH:afl ni4upraencrBa, norpi6uo BHp.rrwrrLI

rofi Saxr, rqo Ha norrarKy xsirH-f, 1999 p AlaepuxaHcbKa xoNrici-q s

UIHHHX nanepB 3aTBepArrrra npofpaMy Br{nycKy aMepr{KaHcbKrrx
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HAAero3r4TapHHx po3nr4COK 1-ro pieux (rraarouux rpaBo Ha o6eprauux

6ipxononry przuxy) ua ar<qii BAT "A3oecrarr" 177, c. 5].

3nicHo, ezxiA ui4npueucrna Ha 6inrru iH$opvraqifiHo-e$exruruufi

pI{HoK, .flKI4M e pHHoK CIIIA Ao3BoJrLIrb rue Oinrur ni4uyruo s6i6rxaru
;rixinianicrr axuifi BAT. Taruu rrr4HoM, 6inru e$exrranni oneparopu pr.{HKy

CIIIA 6y4yru crrpr4fl'tLr 3pocraHHro Kypcy axqifi ui4nprzenacrBa, rqo crBopr{rb

rrrfl ui4npzeucrna ao6pi yMoBr4 anr roro, ulo6 BnpoBaAxyBarv Ao xuTl_tr

6inrru iHreuclrnHy nlrsrxorisepi4Neny crpareriro MeHeAxMeHry crpyKrypr4

xanirary, srificurcrcqv AoAarKoBi eruicii axqifr. A,re caMa AoAarKoBa

euicix, .,IKlIIo BoHa sAificHeHa B o6crsi 6inrure 20 % sia xilrxocri arqifi

ui4npnevrcrBa B o6iry, zazeu\airnpu3BoAurb Ao naAiHHs Kypcy ar<qifi, ruo

ssicHo He e upnfiuxruzur Arrr e$exrueuoro MeHetrxMeHry crpyKrypr4

xauira,ry 164, c. 187].

Touy, sruo 6 ui4npuevrcrno spo6uno AoAarKoBy evriciro axqifi B

o6c.asi, 6i,rruronay, Hix 20 o , To uafixparqoro nocli4onuicrro xpoxir

vixuapo4Horo MeHeAxMeHry iusopnraqifruoi e$exrznHocri praurin 4n-a

roKparrleHHx e$er<rusHocri AoAarKoBoi enricii 6ym6 uacryuHa:

1) AoAarKoBurtwrtyuc axqift r o6ir (o6c.ar evricii He MeHrxr4fi, ui>x 20 %);

2) euxil s ADR Ha aMepr4r<aucmufi pr{HoK (ADR neprrroro pinux).

y rlboMy Br4naAKy, iuSopnraqifrua uee$exrzeHicrr yxpaiucrxoro

pHHKy 3HarrHO po3T.rrfHyna 6 \ac natriHnq Kypcy axqifi ni4npraevr crBa, a

uacrynuufi nuxiA uigupraeucrna s ADR Ha aMeprrKaHcrxufr pr4HoK craB

5u no3rrrr,rBHrrM cr,rrHzlrroM [nfl Trrx iHnecropin Ha yxpaiucrxovry pr,rHKy,

sxi Ao Toro BataJrricfl., .ltr4 KynyBarr{ ivr axqifi 4o4arxonoi enricii

ui4upueucrea .ru Hi.

rlpu46arrurz aruii BAT "A3oecram", iunecropz crropuru 6 AocrarHro

-rixsilHicrb AJI-tr axuifi ui4nplrevrcrBa, a 3Harrr,rrb sarirr 3a raKoro 3HarrHoro

posnaipy AoAarroroi enaicii axqifi (ue nrenuruir, urx 20 %) ix Kypc Ha

enan 6u.
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Cnryaqi.a Brrlqe € npoeKTosaHoro. B 4ificuocri x, BAT "A3oBcrarb"

spo6uno evriciro arcuifi B posnripi 72,5 oh sfu o6cxry arqifi rounauii B

o6iry Canre posnaip AoAarKoBoi enaicii axqift, uesruzfi za 20 oh zywoer4B re,

rqo ni4upr4eMcrBo Br,rKopracrzrJro 3BoporHro uocriAoeuicu xporin:

1) ezxiA s AIP Ha aMepl4KaHcrrufi prrHoK (Aeuosrarapui posuucKr4

nepruoro pinux);

2) AoAarxonufi BI{rycK axllifi B o6ir (o6cxr euicii axuifr treuruufr,

ui>x 20 oh).

3a raxoi curyaqii ni4upzenrcrny He Ma€ ceHcy po6lmu Br4rycK ADR

uicrs BIrrIycKy BJIacHr{x axqifi roMy, uro posnrip 4o4au<onoi enaicii ar<qifi

He € TaKr4M, trIO Mae 3afpo3y trrfl naAinHs Kypcy axqifi xovrnauir, xx qe

6y.rro y rpoexToBaHoMy BI{rraAKy. ToAi, roJroBHr4M 3aBAaHH.rrnl ADR 6yno ue

nuwt MoxJIHBocrl Kypcy axqiff ni4upraeucrna ei4uyruo BracTr4, ro6ro

"cnifiurara" r<ypc y uaftrzu1ifi roqqi ua4iuHx ra 3aroqarKyBarrr reuAeuqiro

fioro 3pocraHHr.

I-{x crpareri-a Moxe 6yru Ha3BaHa flK "crparerix ni4rprzir.ryBaHH-fl

evricii", ro6ro caMe rlboro AorarKoBoro o6cxry axqifi ni4upuenrcrna, ari

rrorparunu Ha pHHoK 3aBA.flKr,r AoAarKoeifi eNaicii.

3a AoAarxonoi enricii axuifi BAT "A3oBcrarb" ueuruoi 3a 20 %
(72,5 o ), ocHoBHLIM 3aBAaHHr ADR crae MoxJrrrBr4M craMynroBaHH-{

vafi6yruroro 3pocraHH.rr Kypcy ycix axuifi ni4upraeucTBa, a He

ni4rpzuyBaHHt JII4ITIe axqifi, AoAarKoBo Br4nyrueHr4x B o6ir. Ilx crparerix

Ha3HBaerbcf, "crul,rylrroBaHH.fl KypcoBofo 3pocraHH.f," (aru. pwc. 2.4).

3nicuo, qo eSerrunHicrr sauponoHosauoi crparerii 6araro B qoMy

3zlrexu{Tb niA nra6opy ui4uplzevrcrBoM cuoco6y striffcueHH-s troAarxosoi

eruicii axuifr, ro6ro rpoueAypa ra rrJlf,xu aAificneHHx Bropr4HHoro

po:nrirqeuux ar<qifi Ha pr{HKy lararo B rroMy Bu3Haqarorb rqinonry

e$exrzeuicrr MeHeAxMeHTy crpyKTypu xauiraly ra 3HaqHo Brrrrr{Barorb Ha

plBeHb acr,rMeTpll

inrecropavur.

iH$opruaqii nlix MeHeAxepaMr4 xopuopaqii ra
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3pocraHHr"

I\ypc axqifi Klpc aKrllr4

ADR-'rac peecrpauii Kouiciero : uiusux nanepir ra 6ipx CIIIA AP ynpaincucoro ni4ryrneucrna,
ASI -.Iac [oLIarKy :.{ificnenn-fi lo,qarr<oroi euicii arqifi yr<parncucoro nignpuencrra;
A-B - rpenq $pcY aKrlifi y Br.rrarxy rigcytrocri roAaJrbrrroi peecrpauii AIF,
A-C - rpeua rgpcy arudfi y Br.rraAry ro.qa:rbrrroi peecrpauii AP,
S-Q - naainn-s r.1pcy arudfi, Korporo Blairoc-fl yHr.rxrryrrr 3a paryHoK ro.qanrruoi peecrpauii A,P;
P-Q - :pocraHH, Klpcy axqifi, xorporo BAanocfl Aocrrrrr Jrr,r[re 3a paryHox noAa:turoi peecrpaqii

A4';

Puc.2.4. Crparerr.a

Crparerix
" cruMy,'ItoBaHH.fl KypcoBoro

Crpareria
ni4rplrnarn AoAarKoBoi enaicii"

MeHeAxMeHry iH$opnlauifrHoi

KypcoBofo 3pocraHH.s" 127, c.791

MlxHapoAHoro

"ct:utttyrttoBaHH,e$exrrznuocri pranxin

Ha renepirxHifr qac y cniri icuyrorr 3 rutxxu, 3aBArKr4

.,rKHM Koproparli{ 3llat]Ha sAificHr4ru Bropr4HHe po3MiqeHH.fl aKUifr Ha

pHHKy.

1. PosnrirqeHH.rl qepes insecruqifiui 6auxra (posuirqeHH-rr sa niAur.{cKoro).

2. llpxue po3MirleHH.s.

3. TeugepHr4fi npoAax aKrlifi.

florpi6uo 3ayaa)Kkrrkr, qo Hafi6inru npMBa6nr4BHM Arrfl Kopropaqifi 3

TOrrKr4 3opy .rrK 3MeHrrreHH{ BHTpaT KaniTany Ha po3Mi[IeHH.rr aKrlifi, TaK i

ro3rrrHBHoro e$exry rloAo sMeHrxeHH, acr4Merpii iuSopnaaqii uix<
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MeHeAxepaMI{ Ta iHBecropaMl4 e Apyrufi BapiaHT, To6To BHrrycK aKrlifi 3a

np-trMr{M posnirqeuH{M Ha prlHKy.

rlpzurEua rroJr.rrae y roMy, rqo Ha qac posuiuleHux arcqifr yci BoHr{

Bxe Marorb sracHuxin cepeA iunecropir Ha prrHKy, 3a zswqart rrr4Mlr

BrlacHl4Kanrra axuifi BropI4HHoi enricii e B>r<e icHytoui axqiouepu xopnopaqii.

Ue 3Har{HTb, ruo ui ar<uii He norpan[rrrb Ao pyK uee$exrraBHr{x

ineecropie Ha pr4HKy, rqo 3acrpaxye xopnopaqiro sia s6immeuH.s

acranaerpii iu$opuaqii uiN MeHeAxepaMrl ra iusecropaMr4.

y BVrIarKy, KoJITI xopnopaqix posnriryye aKrlii Bropr4HHoi enricii Ha

pI4HKy 3a ni4uucroro, ro6ro BuKopllcroByrotrr4 rrocnyru TaK 3BaHr4x

au4epafirepin (underwriter) B .qxocri rKr4x Brcrynarorb iunecrnqifiui 6a;glxu

ra xoillnaHii, BoHa (xopuopaqix) ilepeKJraAae o6os'ssox rrloAo KoHTporrrc 3a

:viuoro acranerpii

rlleql aHAepar4TeplB.

iu$opuaqii naixr MeHeAXepaMrr ra iueecropavru Ha

tIe Mae nosurusHzfr e$exr Ha 3MeHrreHH.,r acunaerpii iu$opuaqii

.tHrxe roA1, Korrr4 au4epafirepu e AocHTb noBaxHHMr,r Ha pr4HKy cepeA

runecropiB Ta e eSexrunuutrlr oneparopaMr4 prrHKy, ro6ro aclttrerpix

nr$opMallii vriN ay1epai.rcepaMl4 ra iunecropauu Ha pr4HKy MeHrrra 3a

acunrerpiro iu$opruaqii niN MeHeAlKepaMr4 rcopnopaqii ra ii iunecropauu.

-LEure 3a Iliei yMoBt4 AoAarxoeufi BrrrrycK axrliff xopuopaqiero B o6ir

3a AonoMororo au4epafirepin (sa ui4nr,rcxoro) 3AareH rpu3Becru Ao

3MeHIrIeHHr acnuerpii inSopvraUii nriN MeHeAXepaMrr xopnopaqii ra ii
tHBecropanru. Ha uefr qac B Vxpainu lIIe He poseuueuufi pr4HoK rrocnyr

au4epafirepin 3a rpI4rrI4HI4 sugrxoi axrusHocri 6auxis Ha nirurzsuxuouy

$ougononry pr4HKy. Tonry 6inruricrr yrpaincrxrax ni4npuenrcrn

::ificsrorcrr roAarKoBi enaicii axuifi cawrocrifiuo, ro6ro 3a npf,MrrM

rosuirqeuH-rrM cepe4 iunecropin.

BAT "A3oBcrarb" Mae Ayxe ao6pi crocyHKr4 s iHeecropaMr,r, uo
iIo3I4TrrBHo rlo3Hat{aerbc.fl Ha 3pocTaHHi xypcy ar<qifi ui4nprzenrcrBa ra

irpu3BoAr4Tb Ao 3MeHrxeHH-rr Baprocri xauirury Ha prrHKy axqifi.
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Canre qefi $arr ir 6yu nupiuramnznr an.q BAT "A3oBcrarb" npu

en6opi cnoco6y sAificueHH.s AoAarxosoi euicii axqifi. Canae np.rrMe

posvrilleunx cepeA B>I<e icHyrouax axqioHepin Aano MoNrrasicrr

ui4nplaeucrBy sa$ixcynaru pinenr acurr,rerpii inSopnaaqii Ha uouepe4uifi

uosHa.rui. 3a pe3ynbraraMn pefiruury 1999 p., xxuir 6yno

IIOTC, BAT "A3oBcrarb" ui4uxlocx Ha 4 (uernepre) vricue

nixeiAHocri, a suauurr i insecruuifruoi, plrHxonoi ouiur<u cepeA

yxpaiHcrr<rax ui4npuenacrr, arqii .flrflax MoxHa Kynr{Tr4 Ha $oH4onouy

pr4HKy Vxpaiuu [19, c. 5].

I_{e e 4o6pranr AoKasoM ToMy, rqo e$exrunHicm BuKopzcraHH-fl

yxpaiucrxuuu ui4nplaevrcrBaMr{ sugrxolinepig>xenoi crparerii

MeHeAxMeHTy cTpyKTypr4 xanira,ry, rqo 6asyerrcx Ha raKr4x erreMeHTax

vnpauiuua crpyKyrporo xanirary, flK AoAarKoBi enricii axuifi, np-anri Ta

eroporui curiru, a raKox nzxiA y rro[ryKax iunecrraqifiuoro xauirany ua

vixuapo4Hi pr{HKr4, BuKoprrcroByroqu Aeno3r{Tapui posuracKn, y sua.ruifi uipi

3uurexrrrb sia roro, sacximxu MeHeAxepr4 yKpaiHcbKr4x ni4npueucrn

vcriAourrcroTb ycro saxnunicrr uiNuapo4Horo MeHeAxMeHTy

iuSopvraqifiHoi e$er<rranuocri puuxis. rluNa 6inrrue qe po3yMiuHx, rr4M BHrrIa

e$er<rlreHicrr MeHeAxMeHry crpyKryprr rauirany ra xparqzfi $iuaucoeufi

cras niAuprreMcrBa.

2.3. Po:po6rca crparerii MeHeA?r(MeHry AoAarKoBoi enricii arcqifi

OAHlru : Hafi6inrru norunpeHux uiaxolis 3 apceHzlny MeHeAxMeHry

crpyKrypr4 xanirany xopuopauiff cniry, sxi BrrKopr{croByrorb

Hnsrxorieepigxeny crpyKrypy xauirary, e AoAarKoBa eir,rici.s axqifi. Caue

raKr4M rrHHoM 3zuryqarorb xanirar Errfl $iuaucyna:r,:e^fl eracuoi Ai-flflrHocri

rpoBeAeHo

3a pinHenr

cepe4 ycix

nafi6i;mru eSexrnnui ni4upueMcrBa.
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Hafi6inrur aKTyztrIbHI4M fIVTaHHflM, .flKe [ocra€ rlepetr MeHeAxepaMr4

ui4upraenrcrn y sAificueuHi AoAarKosoi err,ricii ar<qifi e nu6ip

o6cary AoAarKoBoi erraicii axqifi Ta Bra3HarreHHr rracy Anfl Br{[ycKy axlrifi

s o6ir.

3nicuo, Anfl eianorili Ha ue KoMrrJreKCHe 3anr4TaHH-rr MeHeAxepaM

nigupneucrn neo6xiAno v,arkr uirxy crpareriro AotrarKoBoi enlicii axuifi.

Canre TaKy crpareriro, rKa Mae Ha3By "creopeuux xer,uri [orr4Ty",

rponoHyerbc.tr po3ur.rrHyru lani.

3naicronuuir orruc crparerii 6ya" spo6neuufi Ha uprzrura4i scecniruro

rilor,loi Kopnopallii cniry - Kopnopaqii Cicxo Cicrenc (Cisco Systems Inc.).

II{e o.qHa s xor,tuanifi raK snaHoi uonoi reuepaqii, ro6ro xouuauix,

rKa silAae ilepeBary ilItfl crlrMynroBaHH-rr cBoro pr4HKoBoro 3pocraHH-rr

BrrKopr4craHHro BJracHoro xauiraly, xopuopaqix cicxo cicreuc, 3a ceoi 15

poxin icuyeaHu.rr B>xe roluilacfl. icrornoro rporpecy Ha prrHKy.

3acHoeaHa B 1984 p. Br{nycHr4KaMV Ta Br4KrararraMu xa$e4pra

KoMr'rorepHr4x rexlrororifi Creu$opAcbKoro yuirepcrarery (CIIIA),

xopnopaqix Cicxo Cicrenac 3a xoporr<ufi upor,rixor qacy si cBoro

3acHyBaHH-fl npofiruna IUJI.flx eia HayKoBo-AocriAHraqrr<oi na6oparopii Ao

BH3HaHoro cBlroBoro liaepa y c$epi pospo6ra, nupo6uuqrBa Ta npoAaxry

rporpaMHoro sa6esueqeuu-f, .{nf, scecrrrHroi l,repexi Iurepuer, Aopeqa

iHiuiaropoM crBopeHHfl qxoi e caMe rI-{ KoMrauix [34].

Crnopunuru caMa ilr7fl ce6e punr<oni repcrreKTuBr4, xopnopaqix

noBHHHa 6yna ui4rprzvraru cBoe pr4HKoBe 3pocraHH, Ha upaxrraqi, ro6ro

3aBAflKH pospo6ui He rimxv Bl4coKorexuo-[ori.rHoro rpoAyKTy, aJre ir

crBopeHHIo He MeHITI opuriuanruux uero4in MeHeAxMeHTy KoprroparuBHr{x

Siuaucie, oco6;rzro y ranysi yupaeninH.fl crpyKryporc xanirany.

ills Ilboro xopnopaqix sw:aairruila Ayxe oplrriua-usuuir cuociO

MeHeAxMeHTy crpyKryprz rauirary ra ynpanniuH-fl pr4HKoBr4M KypcoM axuifr

3aBA-trKv AoAarKoBuM Br{nycKaM BJracHr4x axuifi s o6ir.
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Ilepme, rqo norpi6Ho 3a3Harrr.rru npo MeHeAxMeHT AoAarxonoi enricii

BJracHr4x axqifi Kopnopauii Cicxo Cicrenrc, TaK rle re, rqo rpor.trroM 15

poxin icuynauux xopnopaqix 3aBXAH MaJra Ayxe nuraxeuufi niaxia

Ao Ilboro, nxpafi BaxJrr4Boro ilrrfl raxoi rxBr4AKo3pocraroqoi rounauii,

-tIK Cicxo Cicrenac ilkrra:aufl, cni4veHuxnr qoMy e ii 6araro nrinrxp4ua

rcanira,risauifl.

Oueua4uo, uo AoAarxoeufi BrrrrycK axuifi crr{Mynroe 3pocraHHfl

xolrluanii Ta clarnanisye innecroparlr upo ii 4o6pe $iuaucone craHoBr{r1e,

roKpaul).roqu ii inrecrrzqiftui nao>nnusocri.

flK sxe sa3HarlzrJroca pauime, ilrrfl roro, rqo6 rtpuiruxru nipue pirueuux

rrroAo AoAarKoBoro BurrycKy arqifi, xoNauani.q, ro-[eprue, rroBr,rHHa

BLr3naqurvcfl s ximxicrro axrIifi, xxi [naHyerbcfl AoAarKoBo Bkrrrycrvru, a

ro-Apyre, uorpi6uo Br43Harrr,rrr4 nafi6inrru silanwir r{ac [nfl BHnycKy axqifr.

Ui [I{TaHHfl e oAHr4Mr4 3 roJroBHvrx, a n rofi xe qac i 4yxe cuequ$iuur,rx

frr{TaHr, MeHeAxMeHTy crpyKTypz xauirany.

PosrnxHeuo, KoJrH i cxinrxz xopuopaqix 6ym noBHHHa Br4nycKarlr

n o6ir AoAarKoBo cnoix arcuifi, uo6 Aoc.rrrru olHiei s ronoBHrrx rlirefi

MeHeAxMeHry cTpyKTypr{ ranira,ry - MaKcr{Mizysaru cBoro pr4HKoBy

xanira,risauiro.

Illoao roro, KoJrH Br{rrycKarr{ AoAarKoei axqii, To .rIK Bxe 3a3Har{zilrocr

paHirue, AoAarKoeufi BHnycK axrIifi rroBlrHeH sAificHlorarr4cfl. oApa3y nicrs

Toro, .flK Kypc axqifi xonrnaHii c.rrrHe uaxcnuzurruoi ilo3Har{Kv [50, c. 192].

Ars raxoi rxBr4AKo3pocraroqoi xonuauii, xr Cicxo Cicrenc qe nafrxpaqe

po6raru B caMoMy xinui poKy, roMy rrlo caMe ro,[i Kypc axqifi raKl{x

rxBr{AKo3pocrarorrr4x ronruauifr MaKcr{Mzlrrnsuir. Konruani-fl Cicr<o Cicreruc

BqrrHr4Jra raKr,rM xe r{r4HoM, Br4rrycrrrBrrll4 B o6ir y 1999 p. AorarKoBo 98

virrfiosin zsu\airuux ar<uifi 134, c. l9l.

flxrqo upoauani3yBarr4 ripuicru piureuux xorr,rnauii rrloAo ua6opy caMe

rciHrl-fl poKy sa uepio4, KoJu4 norpi6Ho BulycKarrr axrlii, ro MoxHa

:po6uru Br4cHoBoK, rqo npor.rrroM 4-x xeapranin 1999 p. caMe y xiuui poKy
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6yu ea$ixconauufi MaKcr{Mzrrrruufr Kypc axqifi r<onruauii (67,06 ao.napie

CIIIA sa axuiro).

Hafisuruufi puuronufi Kypc ar<rlifi y reprxoMy, ApyroMy ra TperboMy

KBapriurax 1999 p. 6yu salararo uux.rufi (34,65, 53,34 ra 59,37 4onapin

CIIIA sa axqiro ri4uoni4uo) [34, c. 40] IIe i syvronu.no upufiuxrrx

Kopllopaqiero Cicxo Cicrerr,rc piurenux rpo Br4rycK n o6ir AotrarKoBr4x

axqifi caMe e rdHrli poxy.

PogusneMo, rloMy caMe 98 nrinrfrouie axqifi 6ytu nunyqeui r o6ir n

1999 p

BHgHa.{euHx rinrxocri axqifi Anfl roAarKoBoro Br4rrycKy B o6ir e He

MeHIx BaxJIIaBITM II{TaHHflM, Hix rII4TaHHfl [po flolxyK oIITaMzuIbHoro rracy

lrs ix Brrrycr(y.

Einuu roro, -rrKrrlo y pa:i HeBAzlrroro nu6opy arucy Ailfl Br4[ycKy axqifi

xoNtnani-f, BTparllrb rl4rre MoxJIt4By BprroAy nia Br{rrycKy axqifi (ro6ro He

s6i.in,ruurr cBoro prrHxoBy xauiranisaqiro), ro y Br{narKy, KoJrH BoHa

:po6urr noMr4nKy rrloAo BH3HarreHH.tr rirmxocri axqiff y 6ilnurnfi 6ix,

ro6ro sarrponoHye Ha przHoK 6imure axqifi, six rorr{r Ha pr.rHKy Ha

arcuii, ro Kopropaqia Brparr4rb ua6araro 6i.nrrue.

Canae repeBlrtueHH.rr npouoszqii AoAarKoBr4x axqifi HaA nonr4ToM

rrpr43BeAe Ao na4iuux Kypcy arrrifi, ni4i6panuru y xonrnauii He rilrru
noxJrraeicrr s6iruueuu-fl puur<onoi xauiranisaqii, a fr 3MeHrrrr4Brrrr{ Kypc

axuifi, nigi6paru y xonrnaHii rracrKy repcneKrr4B Ao lrafi6yrHroro

3pocTaHH_rr.

Cnia 3ayBaltlrrv, rqo nafi6innur rpr4KpHM Arrfl naeue4xepin

ni4upuencrna e rofi $axr, uo Bce rle xopnopaqi-a po6rarr

ceoiNau BJracHr4Mra pyKaMrr, uo e HafiKpauorc nocnyrorc Anfl

xouxypeHrin xopuopaqii, .qxi Kopucryrorbcfl Hariru THMrracoBt4MH

HeBIarIaMr4 ui4rprzenrcrea Ailfl tloKparrreHHf BrracHoro $iuaucoeoro

craHy.
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Konu xouuauii Bl43Haqarorr rimxicrr arqifi AogarKoBoro Br4nycKy, To

BoHt4 sorirorr 3acrpaxyBarr.r ce6e sia qiei $aranruoi uovrralrv, cri4onao

saHu;xyloqu rimricm aruifr Anfl uo4alruroi AoAarxonoi enricii. Xoqa qe

ri46rapae y HI4x rpoxl4 AoAarKoBoi puuxonoi xauiranisaqii, ale, ro-reprre,

pI4HKoBa xaniranisaqiq sanexl4rb ceMe ei4 Aifi MeHetrxepin xopuopaqii, ro6ro

BOHr4 CTBOpTOTOTr BJraCHr4Mr4 3ycr{JrJr.rrMr4, a rro-Apyre, fK 3ayBaxyBan M.

Minnep y cBoeMy eroxzlnbHoMy ua4auui "Bapricm rauira-uy Ha pr4HKax 3

pisHoro Soprroro e$exrunuocri", Kparqe Marr4 cr4Ht4uro e pyxax, uix neneKy

n ne6i [91].

3a AonoMororo Ilboro MeHeAXepu ui4npr.reMcrBa crpaxyrorb ce6e nig

uafiripruoro - naAiHHfl Kypcy arcuifi, iHiqifroeaHoro AotrarKoBHM Br4nycKoM

axqifi Ta rto4zlfiblxoro 3MeHr[eHH.rr inrecrlrqifiuoi rrpuealtuBocri

ui4upnencrBa, a 3Har{urb fr uoripureuux fforo SiHaucoeoro craHy B

AoBrocrpor(oBoMy nepi oai.

Hessaxarcqv Ha re, Iqo 6inrura ximxicrr AoAarKoBo BrrnyueHrax axuifi

Moxe s6imururz iHsecrullifiui MoxJrr{Bocrb xomnauii, arre Haeirt raKa

xonrnauiq, rx Cicxo Cicrewrc gie 4yxe o6epeNuo y BlrrraAKy 3 Br{rycKoM

AoAarKoBHx axqiff ra He $opcye norifi, HaMararoqucb Aoc-rrrru rle 6inruroro

$iuaucoeoro 3pocraHH-fl .

{;rx roro, rqo6 sposynairu susaxeuicrb ra pe3ynbrarraeuicrb uoniurr<z

nrene4Nepie Kopnopaqii Cicro Cicrenrc uo.(o AoAarKoBoro BHnycKy ar<qifi,

3BepHeMo yBary Ha AaHi ra6twlr2.3.

flaut, qo Micrxrrc.q B ra6. 2.3 .rrcKpaBo sacri4uyrorr npo

o6epex<uicrb, a ronoBHe e$exrunuicrr crparerii uoAo AoAarKoBoro BHnycKy

axqifi, ro6ro MeHeAxMeHr crpyKrypr4 r<auirany Kopnoparlii Cicxo Cicrenrc.

Konrnasis Ayxe o6epe>r<uo rorroBHroBaJra rcilrxicrr arqifi B o6iry. I-{efi

[oKa3HrrK KoJruBaerbc-s uasxoro 3 o/o ua pix, y roft qac .flK Ae-sxi iHrui

rpeAcraBHI4KH ra-nysi BrrcoKr4x rexHoJrorifi uropi.tro e6imrxyBzllu xi.urxicrr

axqifi n o6iry sa 20-25 o/o.
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crpareriro, flKy BrrKopucroBye Kopnopaqi, Cicxo Cicrenac uoAo

AoAarKoBoro BIrrIycKy BJIacHr4x axuifi MoxHa Ha3Barr4 flK "crnopeuHs xeu11i

rorury". L{x crparerix norrflrae y HacrynHoMy ( Euu. puc.2.5).

rlepruzfi eTarr crparerii rronrrae y roMy, rtlo xoMnaH|s 3MeHrxy€

xilrricru axuifi Ao BI4nycKy e rdHrli roro poKy, nxuir xapaKTepu3yBaBc.rr

ni4uzqeuuxru relanis 3pocraHH.rr Kypcy axqifi. Tax, n 1998 p. xonruauia

3MeHIUI{ra xilrr<icrr BvryuleHr4x ar<qifi Ao 82 vrinrfionin z 107 nrinrfioHis

v 1997 p.

Talrruus 2.3

IIoxasHIaKu e$exrusuocri no.nirlrxu Kopropaqii Cicxo Cicrenc rloAo

AO.qaTKOBOTO Br{rry0Ky aKrllr4

N
r'ln

floxaguuru eSexrueHocri
Kopnoparunuoi nolirtrxu uoAo
Br4rrycKy axuifi s o6ir

floKasuuKu e$exrrasuocri
Kop[oparusHoi nolirurz

rrloAo Br4nycKy axqifi s o6ir sa
poKaMH

t997 1998 1999
I Kinrr<icrr axqifi n o6iry Ha norraroK

poKy, nrnH. arcuifi
2927,1 3046,3 3152,1

2 Kinrxicrr arqifi, AoAarKoBo
BunyuleHr,rx s o6ir :a pix, nanu.axqifi

107,2 82,5 98,3

a
J Kinrxicrr axqifi Ha xiseqr poKy, MJrH.

axuifi
3046,1 3152,2 327 7,4

4 IloxasHzx Br4nycKy arqifi, (2 I 1) x
100 %)

3,6 )'7 1)" )-

5 Kypc axqifi Ha rroqaroK poKy, 4olapin
CruA :a axuiro

12,21 16,9 32,6

6 Kypc aruifi ua xiueqr poKy, 4onapin
CIIIA sa aKrrirc

16,4 31,1 66,1

1 3pocrauu.tr Kypcy ar<qifi sa prx, o/o 34.3 83"5 t04.4
8 3 6i.nrrueHH-rr puHKosoi Kaniranigarlii sa

paxyHoK AoAarKoBrzx axuifi, MrrH.

AOIAPiB CruA

17 54,8 2546,9 6538,5

9 Puuxoea r<aniranis a\is sa r<ineqr poKy,
MrrH. AorrapiB CIIIA

49995,4 97901,1 278241,1

Ilpra qroMy, TeMrrr4

auaroriquufi [oKa3HHK

3pocraHH, Kypcy

3a 1997 p. vrafixe Ha

axqifr s 1998 p. repeBaxturr4

5A % (83,56 Aon. - 34,3 aor.).
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To6ro 3MeHIrrI4BIrrtr uponoszqiro AoAaTKoBnx axqifi innecropaNr s Kiuui
poKy, ro[I4T ua -flxi Ao roro MoMeHTy spic Ha 83,56 o%, xouuani.a arBopr{Jra

xBHJrro nonHTy (pisHIaqx mix rlorlrrroM - rpe6iur xrrali, ra rpono3qrlierc -
ocHoBa xeani) rue 6inuu cyrreBoro.

tle rpr43Beno Ao roro, uo B HacrynHoMy lggg p. Kypc axqifi
xopnopaqil s6imllluncs Ha 704,4 o/o, tsJo wa 2l Yo 6inrrue 3a rroKa3Hr4K

1998 p Ui 21 % 6y,rz n 6irnurifi uipi pe3yrrbraroM 3MeHrueHH.f, xi.rmr<ocri

AoAarKoBo Br{ryqeHr4x axqifr n r<isqi lggg p., 
'{xuit 

Ha 30 % MeHrxe 3a

aHa,roriquufi noxasurax 1997 p.

-tl 
tj cnr A,: p ar r:'r r,rr

er,r ir,ii r r:qiri , u n L
axqiri (niea ri,:,r.J

li1,'p* rrqifi
xopnop aqii,
nu.n .(np r ra eirr.)

0

1!lrE

Puc. 2.5 .

lEsI lgg8 1t!0

Bn;rus o6cxry enricifi aKrlifi Kopnopaqii cicxo cicreir,rc Ha Kypc

aKurI,t

Taxa He3HarrHa po:6ix<uicm

rlo Kopnopaqis Cicno Cicreurc

3-racHi axqii Ha pr4HKy, a qe e

fiuaHcororo craHy uignpraervrcrBa.

Tarrzur qHHoM, MoxHa crBepAxyBartr, u1o crparerix 4o4arxonoi elricii
mrlifr, flKa Mae Ha3By "crropeuu.a xnrani ro[r4Ty" Ta e eJreMeHToM

nrix Ur4MH qu$pamn sacri4vye rpo re,

3AaTHa CaMa KOHTpOITBATU [Ofrr4T Ha

Ao6puna SyH4ameurou Anr noKparrleHH_tr
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3alrporroHoBaHofo KoMrrneKCy HayKoBo-MeroAurrHr4x 3aca[ loKpa[IaHH_rI

e$exuanHocri naeseAxMeHTy crpyKrypn r<aniTaJry, Mae ao6pi [epcneKTr4Brr

ilnfl Br.rKopr4craHHfl MeHeAxepaMr{ ui4upueucre s uinruo noKparrIeHH.tr ix

$iuauconoro craHy.

3aupououor,anuir KoMnJIeKc HayKoBo-MeroAr{rrHt4x 3acal, [oKparrlaHHr

e$exrznuocri ueneAxMeHTy crpyKTypn xauiTany yr<paiucnrux ni4upr4€MCTB

cnlA oKpecilLrrur 3a AorroMororo HacryrrHr4x nucHoexie:

1) yupanniunx crpyKryporc nupo6nuuo-$iuaucoBoro :rinepiaNy

ni4nplaevrcrBa, a se fioro pinuen, Aae 3Mory naiuir,risynaru pusNx ei4

iHnecryeaHux y ui4uplreucreo ra roKparrluTtr fioro puuxoni

ITepcIIeKTrrBr4,

2) yupan.rriHu-q crpyKryporc nupo6uuuo-$iuaucoBoro nieepi4Ny e

e$exrzrur{M y Br4naAKy, KoJrrr:

- 'tucr:urt AoxoA na axuiro rparHe Ao MaKCuMyMy;

- o6c.sr rpoAaxy ua axuiro rparHe Ao MaKcrrMyMy;

- TeMrrH 3pocraHH.rr r{r4croro AoxoAy Ha axqiro He naeuuri 3a

reMrrr4 3pocraHH, o6cxry rpoAax y po3paxyHKy Ha o.qHy axuiro

nignpraenrcrBa;

3) axqifiua qiHHicrr r<onrnauii, :ro6ro iueecruuiirttuir AoxoA arqiouepie,

a 3Haqurb i ii pr4HKoBa napricrr, Moxyrb 6yru sOimruesi

3aBAf,Krr 3MeHrrreHHro y crpyKrypi xanira,ry qacrKu $iuaucoeux

3o6oe'-a3aur, a6o 3a paxyHoK s6imueHus uafi6yrHix rporxoBux

noroxir, ro6ro Br{Kopr4croByroqu Hr4srxorisepi4xeny crpyKrypy

r<auirany,

4) s6imrueHH.fl o6cary npoAa)K, -aK pe3yrrbrar 3pocraHH, pr{HKoBrrx

nepcleKTr4B ni4uplrenncrBa, 3narHo npn3Becrr4 Ao s6i,,rcueuu-s

rporxoBr{x noroKie ra axuifinoi rtiHuocri rcounauii Jrrrrre y

Br4raAKy, KoJrr{ s6imrueun-s o6cxry npoAax 6ya. uponopuifiuo

6innrue sa 3pocraHHfl posuipy $iHaucorux so6or's:aHr, a6o rKrrlo
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po3Mip $iuaucoelrx so6os'qsaur 3MeHrxr4Tbctr r{r4 3aJrr4rrrr4Tbc,

uesnriuuunr;

5) onrrznratwrwir pineur nzpo6uravo-$iuaucoBoro ninepi4Ny

ui4uplreucrra Aoctrraerbcr rogi, KoJrr4.

- pineur nvrpo6uzuoro ninepiaNy nepeBr{rqye pineur $iuaucororo
nieepiaNy,

- pieeHr nupo6ulruoro nirepiaNy nparHe Ao MaKcr4MyMy,

- pineur $iHauconoro ninepiax<y ilparHe 4o naiuilrynry;

6) y sauporroHoBaHifi crparerii yupanniuHx crpyxryporo Bupo6sraqo-

Qiuaucororo ninepi4Ny (TLOS) po6zrbc-fl Harorroc Ha roMy, rqo

orrrr4MaJrbHa cTpyKTypa xauirany Aocflfaerbcfl y roMy BHnaAKy,

KoJrrl ni4npueucrno niuivrisye qacrKy SiHauconux go6on'.ssaHr y

crpyKTypi xanira,ry l.rrfl AocflrHeHHfl MaKcr{MaJrbHr.rx pesynrrarin

nupo6uuuo-$inauconoi Ai-flmuocri;

7) xopcrKolo yMoBoro e$exrueHoro ynpaeniuHx napricrro rcanirany

ui4npuerr,rcrBa e nir<siluicrr fioro axqifi B o6iry. oco6nuso qe

BaxJrr,rBo Anfl Tr{x ni4npraevrcrn, sxi nparlrcrorb Ha ueesexruBHr.rx

pr{HKax, TaKoMy xx yrpaiHcrxnfi;

8) o4Hranr is Hafi6imur eSexu4BHr4x :aco6is noKparuaHH.tr KoHrponrc 3a

BJracHr{Mr{ ariIi.f,N,{u B o6iry, ro6ro ix .nirniluicrro, B yMoBax

ueeSexrnBHoro pr{HKy e uilsuqeHH.rr HonaiuanrHoi naprocri axuifr

KOMnaHll;

9) nuuycx aMepr4KaHcbKr{x Ae[o3r4TapHt{x po3nrrcoK e oAHr{M is

repcrIeKTHBHIrx uanpxuxin SiHaHcynaH1fl 4ixnruocri yr<paiHcrxzx

ni4nprzenrcru, xr<uir gae itr nto>Krueicrb 3aJrFzrrr4 Ao iHnecryBaHHr

uafi 6inrru eSexrranuux nriNHap oAHr4 x innecrop in ;

10) ilrrr nirxuapogHrax oueparopin pr4HKy Koproparr4BHoro xanirary,

sri npzfinralorr y{acrb y nporpaMax Br4nycKy Aeno3}rrapHr4x

po3nr4coK, lixeiAyrorr,cx rpaKTr4qHo yci upo6reruu, -axi icuyrorr Ha

yxpaiHcnxoMy prrHxy xaniraJry, a caMe:



i iu$pacTpyKrypr.r

[aneplB;

- roraHe 3HaHH.rr rpa4raqifi po3BvrKy Ta

pr4HKy rllHHAX

SyHrcqiouyBaHH-n
Harlioua,rbHoro $ou4onoro pr.{HKy;

11) uorpi6uo 3ayBaltkrrv, rrto Hafi6inrur upzna6lzrau Nrr
xopnopauifi 3 TorrKr.r sopy .f,K sMeHrrreHH_tr BHTpar ranirany Ha
posnrirqeuux axqifi, TaK i uostrrzBHoro eSexry rIIoAo 3MeHrxeHH_tr

aczlrerpii iHsOpnaaqii nri>x MeHeAxepaMrr ra iHeecropaMl4 e BHnycK

axuifi 3a ilp.rrMuu posnaiuleHH_,rM Ha pHHKy.

ocHonHi roroxeHH-rr traHoro pos4iny suafiur.rru ni4o6parxeHH_,r B

HacrynHprx npar1f,x s4o6ynava 124, 25, 26, 271:

l Kocrrox o'M. 3axoplouHufi Aocsi4 nuxoprzcraHH.fl MeHerxMeHry ar<uifruoi

uiuuocri / Bicurzx Yxpaincrxol araAeuii 6anxincnxoi crpaBr4. - 2000. - J\Ib1.

- c 78-81

2. Kocrrox o.M. TproxpinHeBa KopnoparuBHa $iuaucona crparerix ll
Mexauisrvr perynroBaHH-s exouoruir<u rpapoAoKopr4cryBaHH-fi, er<osouixa
ni4upueucrea ra opraHi:aqix nzpo6Huqrna. cynru: Bu4anuuurBo
cynacrrcoro repx(aBHoro yHinepcr.rrery. - 2000. - l\bl. - c. 201-209.

3 Kocrrox o.M., PexyHeuxo I.I. 3nurrx ra [ourr4HaHH-rurK eJreMeHT

KoplroparueHoi $iuauconoi crparerii llMexaHiela peryriroBaHH-rr e6oHonaixu

npHpoAoKOpr4CTyBaHH.s, exououixa ui4upzeucrna Ta oprauisaqix
nzpo6uuqrna. cyvru: BuAanuuurBo cynrcrxoro AepxaBHoro
yHinepcurery. - 2000. - N4. - C.217 _222.

l' Kocrrox o M. Mixuapo Auuir MeHeAxMeHr nixsiaHocri axuifr / Bicurax
Yxpaiucrxoi axaAevrii 6aHxircrxoi cnpaBr4. 2ooa.- l\1b2. - c. 76_g0.
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HeposBr4HeHlcr6 cr4creMr,r pospaxyuxin

uicqenoro Qou4onoro pr{Hxy;

[r4TaHH.fl KoHBepraqii nanror;

- insopuraqifina neesexrznsicrr sir.rusuxHoro
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PO3Arr 3

CTPATETIfl MEHEAII{MEHTy cTpyKTypu KA[rTAry
HA BITTTU3HflHOMy IrIAIPI4€MCTBI

3.1. MeHe4xureHr

"InrepHaQrorasdy4"

nepBr{HHOTO po3MrrrleHHfl axuifi BAT

Bi4r<pzre axqioHepHe roBapkrcrBo "IHrepua$roras6y4,,, .,Io
3HaxoAl4Tbc-fl y u.Cyun, 3aitxraertcx 6y4irenrHzrru po6oranaz Ha o6,exrax
HaSro-rasoroi [poMl4cnosocri. Ey4ynaHnx uaSro-ra3orrpoBoAin, sano4in 3

uepepo6xra uaSru ra ra3y ra 3BeAeHH-rr rpoMacnoBrax 6y4inenr ilnfl
o6cnyronyBaHH-fl uorpe6 qux o6'exris € ocHoBoro ouepaqifiuoi Air6Hocri
ui4upzelrcrBa.

crnopeHe 3a qacie paA-aHcrxoro corosy BAT "Iurepua$roras6y4,,
ycrlaAKyBzlno nia cBoro norrepeAHlzKa, AepxaBHoro ui4upr.renrcrna

"cxi4iurepua$rora:6y4", ruo 6yro pecrpyKTypr43oBaHe, He rimrz ocHosHi

$ou4a Ta Mepexy 3aMoBrIeHb Ha BrrKoHaHH-rr po6ir, ane uo e uafi6inrru
forroBHr{M, fi gocria eoer<rHsHoi po60rz y qifi ranysi.

canre e0exrznuicrr po6orz B HoBr4x exouor,riqnux yMoBax it
BV3Haqae co60ro KoHK),peHruos4arHicE Ui4npraevrcrna Ha pHHKy.

oco6n,'sic* po6orra Ha pr4HKy 6yAynauux Ha$ro-ra3oBr4x o6,exrin
rorr-trrae y seo6xiAHocri nocrifisoi pecrpyKrypHsarlii axruein
ni4npuenrcrB, rqo rpaqrcrorb y qifi ranysi. Jluure 3aBr_flKH rrpuA6aHnro

uoeiruix MarxHH Ta ycrarKyB a:tlrfl ni4upraeucrro Mo>r<e 6yru 3ilaTrruM

BUTPI4MATI4 3ATIITTLI PIIHKY TA BAZUIO KOHKYPYBATT4 HA HbOMY. TONAY

ilLfraHHfl nolrlyKy Ta ourunaisallii Axepen SiuaucynaHH-fl Aixnruocri
ni4uprzeucrB e aKTyiurbHravr i ans BAT "IurepHa$.rora:6yA".



TO rIlnKOM

roripIIIanac,

IIoKparrleHH_fl

KaniTany.
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3ricno, HaJIexHe $iuaucyn aHHfl rracHoi Ai.qmHocri ui4upnelrcrra

Br{3HarraeTbc-fl BAaJrr/rM MeHeAXMeHTOM CTpyKTypH xanirary. Ane or<pinr

nroxrueocri onruvrisaqii Axepen SiuaucyraHH, sa AonoMororc
MeHeAxMeHry crpyKrypr,r xaniraly, MeHeAxepr4 ui4upueucrra s4arni
rlo3rrrl4BHo BTIJII4BaTH i na ni4uorueuux ie BrracHr,rMu arqiouepauz,

3MeHrryroqH rrpu rlboMy aczuerpiro iH$opNaarlii, uo e ronoBHHM

truHHHKoM, flr<ukr BH3Haqae [epcrreKTrrBu laafi6yruroro pr,rHKoBoro

3pocraHHx ui4uprzeMcrBa.

-f,r<rqo upoanani3yBarr.r e$exrunuicrr MeHeAxMeHry crpyKrypr4

xanirany BAT "Iurepua$rora:6yr" uporxrou 1gg7-1999 pp. (aur. ra6. 3.1),

MOXJTT4BO SpO6Zra BICHOBOK, ruo sa qefi qac nonriruo

e$exrurnuicrr 3axoAlB KeplBHrrurBa ui4upneucrna ruoAo

CTAHY 3A AOTIOMOIOrc MEHEAXMEHTY CTPYKTYPI4fioro $inaHconoro

Ta6ruun,3.1

@iHascori noxasHl{Kl4 IIIoAo Br.r3HarreHH.rr e$errannocri ueueAxMeHTy

crpyKrypra Karnrzury BAT "IurepHa$roras6yA"

OiHaucosi norasuvr<a @inaucoei uor<asuuKr4 3a

poKaMr4

1997 I 998 1999

floxoa na ar<qiro, rpH. 3,38 12,07

AueiaeHau ua axqirc, rpH. 1,27

llo xasHux Bvrrtrratkr Ann iAenr is, o/o 9,94
@inancoenfi nirepi nlt, Yo 62,21 76,15 98"51
OryuHicrb BJracHoro xarirasry, oh 16,32 21,67

Oxyuuicrs axrusin,oh 6,27 6,42
EaraHcoea napricru axqii, rpu. 20,23 44,86 2,46

Einrur roro, yci ix Aii y IIboMy Harrp.rrMKy 6ytu noMrzJrKoBvrwvr,rofiro

rlpa3Benrt Ao HerarI,IBHoro BrrnHBy Ha $iuaHcosrafi craH ni4npraenrcrea ra

pireur acunnerpii iu$opruauii niN MeHeAxepaMH ra iHeecropaMr4.
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Ceitr.reuu.fl uee$er<rusnocri MeHeAxMeHry crpyKrypr4 xanirany BAT
"Inrepua$roras6y4" HaBo4.f,Tbc.rr Huxqe.

1. llporpecurue 3pocraHH-a pinu-a Siuauconoro ilrepi4Ny rrpor.trroM

1997-1999 pp.

Tara renAenui.q qoAo s6imrueuH.s pieHx $iuauconoro ,rinepigxy, ulo

spic z 62,21 o/o y 1997 p. Ao 98,5 o/o y 1999 p., qacrKoBo Moxe 6yru
[o-[cHeHa 3MeHlIeHH.sM po:nripy BJIacHoro xauirany y crpyKTypi ranirany
ni4upraeucrBa 3a rpI{rIIaHIl HeraruBHrax $iuaHcoBr{x pe3ynbrarin sa 1999 p.

Ane rK rro-rrcHr{Tr4 Mornsarlirc vreue4xepin ni4npzenrcrea uoAo
s6imruenH-fl pirnx Sinaucororo ninepi4Ny nanirr rpor-rrroM roro poKy,

KoJrr{ 6yu orprauauufi npra6yrorc, ulo npr43Beno Ao 3pocraHH_rr posuipy

3MeHrxraBca pineur $iHauconoro
BJracHoro KarrlTzlrry, aJTe npr{ rlboMy He

ninepi4xy.

Bo'{enzAr, ue 6yno spo6neuo ilrrfl Toro, rqo6 pecrpyKTypa3yBarr4

aKTHBI4 uiEnpueucrna. ,{la uboro MeHeAxepu ni4npueurcrna s6intruznra
qacrKy 6opry y crpyxrypi xaniraly, uro6 Mutv AocrarHbo r<omris /tnr

$iuaucynaHHr npouecy pecrpyKrypzsaqii ar<rusis.

Ane ue 6yno spo6leuo raK ne46alo, uo B pe:ynrrari

p. npr43Bena AopecTpyKrypzsaqix aKrusir ui4npraenacrna B 1998

:6rzrxis.

2. 3auaAro "BaxKi" aKTLrBr4 ni4uprzeucrBa.

rlo-uepure, qe 3HaxoAr{rb crifi rpo.rrB y eeraKifi pisurzqi rui>x

xoe$iqieHronr oKyrlHocri uacsoro xanirany ra xoesiuieHroNa orynuocri

axrusis. Ceironufi AoceiA MeHeAxMeHry crpyxrypr{ xauira,rry -fa

MeHeAXMeHTy aKTr4BlB CBlArrZTb rrpo Te, rqo 3a e$exranHoro

Br4KOpr{CTa:F']F.fl ar<Tlrein ra BAzurofo MeHeAXMeHTy CTpyKTypr{ ranira-rry

loKa3HHK OKynHOCTi STaCUOTO raUiraly, .flK npaBr4no He nepeBrlrrly€

roKa3Hr4K oKynHocri axrusis 6ilrure, uix n4niui [75]

CaNre sa rar<oi craryaqii MoxJrwBo crBepAxyBartr, uo MeHeAxMeHT

aKrr{BlB ra MeHeAxMeHr crpyKrypu xauiraly e e$exrueuuxr 1251.
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y Br,rrraAKy 3 BAT "Iurepua$roras6yA" czryaqix 3 KoxHr4M poKoM

noripruyerrcx. Tax, B 1997 p. e$errunuicrr MeHeAxMeHry axrrznin ra

crpyKrypu xanira;ry 6ym r4niui Brrrqoro, uix n 1998 p., roMy rqo caMe B

1998 p. xoe$iqieurl99E p. xoeQiqieur oKyrrHocrl BJracHoro Kafr

xoeQiqieur oKyrHocri axrnsis \aafirxe B qorr{pu pa3r{.

Canae roeAHaHH-fl ueeserruBHoro MeHeAxMeHry crpyKTypr{

3 He MeHrrr Hee$exrnBHr{M MeHerxMeHTOM aKrHSie CTZLTTO

quHHuKoM, rrlo npE3BlB AO OTp[MaHHfl

Herarr,rBHrax SiuaucoBr{x pesynrrarir n 1999 p,

Ane nafiripruuna e re, uo 3a raKoro po3Br4rKy craryaqii i s

noAzurbrrroMy uigupueucrno [pHpeqeHe 6yru 3ap] {Hr4KoM "BaxKprx"

ar<runin, sxi 6yayrb r-rrr-Hyrz ui4uprreMcrBo 4o npipnn 6anxpyrcrBa.

Tonty, nepmoqeproBr{M saBtraHu.rrM ni4npraerracrna e pecrpyKTyplrsaqix

axrzeis. Ane .aKI{M xe rrI4HoM rlpoBecrpr pecrpyKTyprasaqiro ar<rznin, -flKrrlo

y ui4npraeMcrBa siacynrifi npu6yrox.

y IIboMy BI{[aAKy e ABa IxJI.flxI,r. Ileprulrfr noJr.rrrae y nzxopucrauui

6opry, a 3HarrHTb it spocrauui

uicrurrcay szxoAi 3 BJracHr{Mpr

AoAaTKoBrrx enricifr BJracHr{x ar<Uifr

nipori4uocri 6auxpyrc:rna. flpyrnfr

pecrpyKrypzaaqiro axrzsir.

llepm, HiN nepefirw Ao KoMrrJreKCHrrx nporoszqifi uoAo roKpaqeHH-rr

MeHeAxMeHry crpyKrypla xauirary ui4upraeMcrBa, norpi6uo upoauari3yBarr4

froro MIrHyny Aisruuicrr 3 Meroro Br43HarreHHf Hafir<parqoro qacy Anfl

Br{xoAy 3 BJracHrrrr,ru axui.qMrur Ha pr4HoK.

Alx rianosiai Ha IIe nt4Ta*:afl, a caMe Korru ui4npueucrno noBr4HHo

euirlw 3 BJracHr{Mr4 axqixuu Ha prrHoK, Hafixpaur{M r{r4HoM 6yno 6

Br4Kopr4crarrr MeroAr4Ky "Sir<caqii Ha 6anauconifi naprocri axqifi". I_\x

MeroAr4Ka rroJr.flrae y roMy, rqo rrpz nvgHa.reuui uafixparqoro qacy lnfl
BHxOAy 3 BJIaCHLTMT4 aXrli.flXdra Ha pr{HOK ni4Upzenrcrno upnfitrae Ao yBaru

Hacrynui ABa eneMeHTa MeHeAxMeHTy crpyKTypu xanira,ry:

xauirany repeBr4rrlyBaB

rauirany

|OJIOBHI,IM

BAT "Iurepua$roras6y4"

axrli.f,lrar,r Ha pr4HoK Ta slificueHui

Ta 3a paxyHoK rlroro Sinaucynaru



1)

2)

nororrHy 6anaucony napricrr arqii ui4nplrenlcrBa;

uoroqnrafr noKa3Hr4K ri4uorueHu.a praHronoi
:.
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eaprocri arqifi

[ulpr4eMcrB raJry3l, .rrKl rrpeACTaBJreHl Ha Qou4ononay prrHKy, ro6ro

Bxe e uy6niuurzulr ui4uplzeucrBaMr{, Ao 6anaucopoi naprocri

axqifr qnx ui4upr4eMorB.

BuxopacroB).rorrr4 Brrqe[pr4BeAeHy MeroAr4Ky Mo]r(Ha spo6uru

BI4CHOBOK, rrIO Uafixparyrafi qac Anfl BHXOAy Ui4Uplrerucrna s axq|fl11,ru Ha

pHHoK Hacrynae ro4i, KoJrr{.

1) norouua 6arancosa napricrr axqii ui4nprzeucrna rparHe Ao

MaKCr{MyMy;

2) uorouurafi IIoKa3HI4K ri4uoureuHx plruxonoi naprocri ar<qifi

niAupzevrcrn rarysi, xri upe4craereHi Ha $oH4ononry pr4HKy, ro6ro

Bx(e e ny6nivurztru uiEupraenrcrBaMr4, Ao 6anallcosoi raprocri

arqifi qux uiAnprreMcrB rrparHe Ao MaKcrrMyMy.

Prac. 3.1 tticrurr y co6i crzvrynxqiituuit niaxia rqoAo Br4sHarreHH.rr

uafirparqoro qacy Errfl Br,rxoAy 3 BJracHr{Mrr axqixuu Ha pr{HoK BAT

"IurepHa$roras6y4" nporxror,r 1997-1999 pp.

II{o6 BI43HarIHrI4 nafirpaqufi qac Arrfl sAificneHn-f, nepBr4HHoro

posurirqeuHx axqifi Ha pI{HKy, uorpi6uo Jrr4rrre nepeMHoxuTr4 6anaHcony

rapricrr ar<qifi ui4uplaenrcrsa-ex,{ireHTa Ha uoroqHufr rroKasHr4K

ni4uorueuux vriN KypcoM axuiff ni4npraevrcrn ranysi Ao ik 6arancoeoi

naprocri.

ilt, BAT "IurepuaSroras6ya" HafixpaqlrM rracoM Arrfl Br{xoAy 3

BTIaOHHMH axllixnau Ha pI4HoK 6y* 6u cepreHb 1998 p., KoJrrr 6araHcosa

aapricrr axqifi ui4nprzenrcrna 4opinuronana 36 rpH., a noKa3Hr4K

siAHoueHus Kypcy aruifr ui4nprzeucrn rany:i Ao ix 6anaHconoi naprocri

topinuronan 1,1. Taxzrr rrrrHoM, flKrrro 6 BAT "IurepHaSrora36yA"

:tificuu;ro nepBHHHe posnairqeuux BJracHr{x aruift y cepnui 1998 p., ro
nignplaenrcrro Mouro cno4inarucx Ha MaKcuMuursrrwit [por.rrroM ocrasuix

rpbox poxie Kypc axuifi, a caMe 39,6 rpu. sa axqiro.
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Haxa*, xiueqr 1999 p. Ta rorraroK 2000 p. 3HarrHo noripruurz

MOxnzBocri uiaupHeMCTBa rrloAo eserrunnocri nepBrrHHofo po:uiqenus
BJIacHVx ar<rlifi. Tax, Ha [orraToK 2oo0 p. ni4rpuenrcrno Morno 6
cuogiuaruc-rr Jrr4rrre Ha pr{HKonrafi xypcy BnacHax ar<qifi 6rzgrxo 2,5 rpH. 3a
axuiro.

Eaaascora rapricrr arqii
BAT "IHrepna(rrora:6yg", rpu.

Cepe.qrdfi g:rx lcounauifi ralysi
loxa3Hr.rK rigHoruenHx nlpcy
aru{ii ao 'ix 6a,qaHconoi naprocri

1.6

1,4

1,2

1,0

0.8

0.6

,4

n')

1997 p. IL)9),'ceVnenr 1999 p.

Hafixpau[fi qac In r An-,r Brrxo,{y

6anaxcora rapricrr axqii
roxa3Hr.rr riAuorueurrq rypcy axqifi
iix 6a,rancoeoi naprocri

Ha pr,rHor 3 BjracHrrMrr axqixupr

nv6,'ri.rHr.rx ni.fnplreNrcre ra,ryri ao

Pnc.3.1. Bu:narreHH.fl HafiKpaqoro r{acy An.rr BrrxoAy

axrli-f,Mu BAT "Iurepua$roras6yA" sa uepiotr 3

Ha pvHoK 3 BJraCHr{Mr4

1997 to 1999 pp.

Ton'ry ui4upraeurcrno noBHHHo He rolycr,T, uiAsr4[]eHu_s

BIIKOPI{CTAHHfl 6OPrY Y CTPYKTYPi XAUirArrY IICPCA THM, -f,K BHXOAL1TLI 3

BJIACHI4MI,I AKUi-f,MI,I HA PHHOK, TAK -f,K IIE 3MEHIIIHTr PO:rr,riP 1p1CTLIX

axrraeie, xKi fr Bl4KoprlcroBylorbc.q Arrfl po3paxyHKy 6anauconoi naprocri
arqifr ui4nptreucrBa.
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B pe3ynbrari, Br4KoplrcTa:a:afl

uigupraerrcrBa He e trorycrr4MuM.

Touy, B ocHoBy uo4alrmoi

6opry Anfl pecrpyKryprasaqii axrznis

Sinoco$ii nreueAxMeHry crpyKrypr,r

xauirany BAT "Iurepna$Tora36yA" [oBr4HHa 6yru [oxJratreHa rconqenqix,

fl]Ka Mae Ha3By "nparueuux Ao a6colroruo nusrxorieepi4xenoi

crpyKTypr{ xarirary", uo rroJr.flrae y 3MeHrrreHH-rr qacrKH

cTpyKrypi xauirany.

flnrrto MeHeAxepn BAT "IHrepHaSroras6y4" npufinrarorr piureHH.tr rpo

re, rqo6 sAificHuru rIepBIrHHe po:nrirqeuu-a BJracHHx axqifr Ha prrH6y, To

rreprue, uo BoHr4 UoSUHHi SpO6UrU, TaK rle clporHo3yBatv po3Br4ToK

noaifi Ha SoH4oronry pI4HKy IrIoAo sN,rixu rroKa3Hr{Ka ni4Houreuux Kypcy

axqifi ni4upraenrcrB rarrysi Ao ix 6anaucoeoi naprocri.

foronue 3aBAaHH-rr qiei po6orz norrflra€ y roMy, rqo6 Bu3Haq{1rrv

nepioA qacy, nporrroM .aKoro 6yaa cuocrepirarr4cfl nafi6inrrue 3HaqeHH-,r

IIoKa3Hr4Ka.

Puc.3.2 cniAqum rpo re, rrlo raKrrM rracoM 6yae qac uaupuxiuqi

2000 p. ra Ha ilorrarxy 2001 p., Korru sa 3outair, Kypc axuifi

ui4npuevrcrn sriAHo Ao reuAenuifr snriHu $oH4onoro iu4excy

MaKcr{MzLlrrni renrnu BJracHoro 3pocranHfl.

Il{oao roro, .TIKLIM qI4HoM cnporHo3yBaru sniuy 6ananconoi naprocri

axqifr BAT "IHrepuaSrora36yA", ro cni4 Brarncfl Ao uacryuuoi

rocriAorHocri rpoxie.

y BHlaAKy, .rrKrrlo siroN,rufi rrporHo3 rrloAo snriHlr roKa3HHKa

siAuoueuuq Kypcy axqifi ni4npraerracrn ranysi 4o ix 6anauconoi eaprocri,

3a AorloMororc B[3HarreHH.fl nopenxqii uiN sl,riHoro o6ox uoxasHr,rKis

npor.aroM nouepe4uix rpbox porin, craHe qinxou MoxJrr{Br4M Bar3Hariltrpr

3zl[elxHlcrb slaiHu 6a,ranconoi naprocri BAT "IurepHaSrora36yA" eiA

BrInHBy suiHu rIoKasHI4Ka ni4uorueuux Kypcy axqiff ui4upraeucre ralysi

lo ix 6a,raHcoeoi naprocri.

6opry y

yKpalHcbKr4x

IIOTC Mae
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Earancosa rapric-ru axqii
BAT "Inrepna$rora:6yA", rpn.

60

48

CepegHifi A,'rs xoMnaHifi raly:i
rroKa3Hr,rx nigHourennx rlpcy
axuii ao ix 6a,rancoeoi raprocri

1,6

1,4

t,2

1.0

0,8

0,6

0.4

0,2

uafrpau{fi qac An-fl BAT "InrepHar[roras6y.{", rqo6 :nificnuru
po:vriqeunx axqifi

- 6anancosa rapricru anqii

2001 p.

flepBr,rHHe

[oKa3H]rK riguoruenHx xlpcy axqifr rry6ni.urux uigupueucrn ra,ry:li ao ix 6anaHconoi
eaprocri

,
-./rn ri,r 200I p

2000 p.

Pnc.3.2.BusHa'reHHfl HafiKpaqoro qacy Anfl BrrxoAy Hapr,rHoK 3 BrracHr4Mr{

aKrli-flMr4 BAT "Iurepua$rora36yA" sa nepioA 3 2000 no 2001 pp.

Tar, Ha puc. 3.2 e rpeHA 3MiHu 6ananconoi Baprocri aKrlifi

nigupueucrna rpor.rrroM 2000 p. ra 2001 p., uo cBiArrurb npo re, rqo

HafiKparlr4M qacoM Anfl BAT "IurepHa$rora36yA" Arfl sAificneuH.q

rlepBuHHoro po3MiuleHH-a BJIacHIrx aKqifi 6ya. nrorufi 2001 p. Carvre Uboro

qacy ni4npzeucreo 3AarHe po3paxoByBarkr Ha MaKcrrMzrrrbHy prrHKoBy rliHy

BJracHr4x aKuifi, flKa 3a ui4paxyuKaMr{ AopiBHroBarr4Me 6 rpu. 3a aKrrirc, a

3aruurbHa pr4HKoBa Bapricrb uigupzelrcrBa cKJraile 984546 rpu.
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fxrqo 6 uiAupzentcrno spo6u.no nepBrrHHe posuirqeHua BJracHr{x ar<qifi

y cepuui 1998 p., ro fioro pr{HKoBa napricrr cxrHy;ra 6 6498122 rpH.

Touy, -aKrlo Bvr3:aaqvrvr napricrn rroMrrJroK ueHe4xepir ui4npraeucrna

rrloAo MeHeAxMeHTy crpyKryprl xanirary, ro rI, cyMa 4opinnron ata 6

5513567 rpu. {e caMe crimru 4onipu s 6or<y iunecropin Ha prlHKy

BTpaTr4no nlAlpr4eMcTBo.

3sicHo, BTpara pranxonoi rauirani:aqii

sa s6inrureHH.,r acnuerpii iH$opnrarlii N,{ix

arqiouepanrra. I]e 3HaxoAurb csifr rrpo.flB

HI{MI{.

y areHTcbKr4x xouSnixrax niN

Po:rlrueuo,eMo, .[Kr4M rruHoM Bl'{3Hal{r4'tr40fl BIIeBHeHO rrIO.qO 3M1Hr{

iuSopnaaqii vriN MeHeAxepaMr4 Ta iueecropauu, .rrKruoacrrMeTpll

nulpueMcrBo rrle He uafiuuro Ha prrHoK.

[t, Ilboro rIoBrrHHa 6yru npoaHani3oBaHa Aunauixa slaiHr,r cKJraAy

ar<qiouepin ni4npraeMcrBa. Icuye exosonriquo-o6rpyHroBaHa rorrKa 3opy, rqo

flK[Io rcpI4AI{r{Hi oco6a, ro6ro inrecrzqifiui xonruanii, rroJrrr[raroTb

ni4upI,renrcrBo, ro ue csilqurr upo e6inbrreHH-rr acunrerpii iusopnaauii r,rix

MeHeAxepaMrr ui4upraeucrna Ta fioro axqioHepanu. To6ro, r{HM MeHrrra

rlacrKa ropl{AurlHl4x oci6 y cxnad axqiouepin uigupzeMcrBa, rr4M 6inrura

acanrerpir iHSopuauri.

floczraroqrrcb na Aaui Peecrpy axqiouepin BAT "Iurepna$rora36yA",

MoxHa spo6uru Br{cHoBoK, rrlo rpor.,rroM 1996-1999 pp. acunrerpi.a

iu$opuaqii nriN MeHeAxepaMr4 BAT "IHrepua$rora:6yA" ra axuiouepalnrr,r

3Har{Ho g6uuuuracs. Tax, Ha

ni4npueucrra HapaxoByBzlloc.rr

soroAirra naKeroM axrlifi y 44,8

ni4upuenacrBa.

Mae Ayxe HeraTIrBHr4a BrrJrLlB

MeHeAxepaMH ui4upraeucrBa Ta

xiHerlr 1996 p. cepeA axqioHepir

6 (ruicrr) rcpr4Ar4rrHux oci6, qo

% eia gara,rrsoi r<inrxocri axuifr

Kiueur 1999 p. 6yno no3HaeHo uouirnzuz sx,riua\au pinHx acunrerpii

iu$opuaqii nriN MeHeIxepaMH Ta axqiouepauru BAT "Inrepua$rora36yA".
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To6ro Ha r<iHeqr 1999 p. qacrKa ropraAurrHr4x oci6 y cxnaAi arqionepin

ui4npneucrBa 3MeHrrrr4nac-rr Ao 16,8 o 
.

Bce qe csiAqrarr npo 3MeHrueHHf, gonipu Ao ui4upraevrcrBa, a Kpaue

Kax() rr4 fioro MeHetrxepin s 6oxy iHnecropiB Ha pr,rHKy.

I]rorray e qinxonr .rrorique ui4rneplxenu-fl. IN4'.s fioruy - iucafiAepcbKa

iHSopvrauix, flKoro Koprrcryrorbc-fl MeHeAxepr{ ni4upueurcrna uoAo

BLr3HarreHH{ eQexrunnocri ni4upr.revrcrBa, Ta flKa e HeAOCTynHa trrrfl

p.rrtroBr,rx ar<qiouepin.

fo.noeHi MeHeAxepH ui4upraeucrna rporflroM 1996-1999 pp.

cKynyByBann axqii y ropu4l{rlHux oci6. Eimru roro, BoHu qe po6ranu qepe3

iurulrx IopHAI4qHI4x oci6, .qxi Br4Kyrrzlru 3a ix (neHe4Nepin) sxasisxorc

ar<qii ui4upraenrcrBa y rux ropr4AurrHr4x oci6, sxi 6 He crarrv npoAaBarr4

axuii caMr4M MeHeAxepaM.

-flruro 6 MeHeAxepr{ BnacHopf{ BilaJrkrcfl Ao upu46auux axqifi y
IopuAI{trHIax oci6, ro ssicHo IIe 6yro 6 uosuruBHr{M cr4rHzuroM Alx iuruax

iunecropiB Ha pLIHKy He npoAaBatu axqii ui4nprzevrcrsa i n pesynrrari yci

cupo6z ueue4Nepir Br,rKoprrcrarr4 iHcafi4epcrxy, ro6ro AocryrrHy rimxu

HrrM, iu$opnraqiro rpo e$exrunuicrr ui4npueucrna lnfl upra46auux ar<uifi

6ytu 6 HeBAzlJIHMz. fxulo 6 crzlrroc-fl caMe raK, ro acuvrerpix in$opuaqii

uix ruruu, ro6ro MeHeAxepaMrr BAT "IHrepua$roras6y4" ra axqioHepaulr

He s6irsurvnacfl.

Ane cra-noc-fl Bce HaBrraKrr. 3apas MeHeAxepH ni4upueucrna noloAircrr

B>xe 30 % axuifr ui4npr,retrcrBa, rqo snicuo, Aae iu r{yAoBy HaroAy

iruopynaru iHrepecra zsu\airLrux axqiouepin ra upzfiuaru raxi

yupanniucrri pimenux, -sxi 6ytru 6 Ha Koprrcrb Jrr4rrre iM, MeHeAxepaM

BAT "Iu'repua$roras6yA" .

Puc. 3.3 csiAqzrr flpo nerarueuafr BrrJrr4B s6inrureHHx acznerpii

iu$opuaqii vriN MeHeAxepaMH ui4upr,renrcrra Ta iurecropaun, .,rK

pe3ynbrar 3MeHrrreHH-rr e$errunuocri MeHeAxMeHTy crpyKTyprr xaniraly,
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BAT "IurepuaSroras6yA"

- 
llaflKa ropr{&Hrxli
oci6 cqteg
ar<rpouepin,%

- - - 'Kypc ars1iii Ha

loqaroK porq rpH.
(uponro:)

I 999

Puc. 3.3. Bunzs s6imilreHH.fl acl4Merpii iu$opMarlii,.rrK pe3ynbrar noriprxeHH,

e0exrunuocri MeHeAxMeHry crpyKrypr.r Karirany BAT "Inrepua0rora36yA"

Ha pHHKOBy BapTlCTb [Unpr4eMorBa

flx cnilqlrrr puc. 3.3 qLrM MeHrxe cepeA axqionepiB ropr{AurrHr4x oci6,

TI4M MeHIxa pI4HKoBa napricrr niAuplreurcrna 3a npHrrr4Hr4 s6inrnreHn.q

r{acrKu 6opry y crpyxrypi fioro xauirany ra s6imrxeHH-tr acranrerpii

iuSopnrauii niN MeHeAxepaMr{ ra insecropaMr4.

Tarutr qrrHoM, 3eLrIf{eHHfl ropkrilkrqHr4x oci6 ao innecrynaHHfl y rynirnro

axqiff ni4upraeucrBa e 3acaAolo ycnixy Br4Kopr{craHHfl Hussxorirepi4xenoi

crpyKrypu ranira,ry.

Touy, nicr-fl Toro, lrK ni4npraeucrno euir1e 3 BJracHraMr4 axqixuu Ha

pHHoK, ro6ro sAificuurr nepBr{HHe posuirqeHHx BJracHr4x axqifi, BoHo

rroBtrHHo Br4Koprrcrarr HacrynHy crpareriro uo.4o pecrpyKrypusaqii

BJracHoro cxnaAy ar<qiouepin.



3.2. Po:po6xa KoproparusHoi Siuaucono-i

pecrpyxrypu:aqii cKJraAy arcqiouepin
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crparerii u1oAo

llicnq BHxoAy ui4upraeucrna s BrracHr.rMLI arqisull Ha pI{HoK,

BnpoBaAxeHH.fl Ao xurr.,I xoHrlenqii ueueAxMeHry crpyKrypla rauira-ry

"uparueuHx Ao a6comorHo uugrr<orinepi4xeroi crpyxrypll xanitaly"

roqr4Haerbcfl is pecrpyxrypra:aUii cKJIaAy BJIacHI4x axqioHepin, ro6ro

s6imrxeuu.fl rracrKr4 AoBrocrpoKoBrrx ar<qiouepin y 3arulnbHoMy cxnaAi

axqioHepis xo\,IraHii.

I]efi rpoqec MoxHa oxapaKrepr43yBarg -sK rpoqec 3aKJIaAaHH-t

poAroqoro rpyHry, npl4AarHoro ArIfl 3pocraHHf, axqifinoi IIiHHocri, a

3Haqurb i spocrauux rloAanbrlroro iurepecy Ao ui4npueucrna s 6ory

iHnecropin Ha pI4HKy, trIo sHafiAe ce6e y 3pocraHHi praur<onoi naprocri

ui4npzenrcrra ra sN{eHueHHi raprocri xauirany ra 6yaa cnpl4-qru

rroAzrrrbrxoMy noKparrlaHHro e$exrunuocri rr,teueAxMeHTy crpyKTypra xauira,uy

(ralruun 3 .2).

flepme, UIO uonunui spo6rarz MeHeAxepII ui4upIaeucTBa, TaK IIe

Brr3Harrr4Trr Ha si6pauHi ar<qiouepin, KoMy HuLrIelIo{Tb 6intruicrr

AoBro crpoKoBI,IM rII4 Kop orKo crpoKosul,I iHnecrop aM.

lnx qroro, MeHeAxepr4 rroBr4uui ruuecrl4 Ha rolocyBaHHfl ua si6pauHi

axqiouepis uuraHufl.,rte Moxe flK uaffrparqe po3KpI4TI,I Hacrpoi iunecropin.

Ifnrta [r4TaHHflM e rIIrraHH-a npo BuKopucralrrlfl. ql{croro AoxoAy An-a

BrrKyny BJracHr{x arcuifi a o6iry, a ue Ha BHrIrIary rorinronux rulniAeulis.

-f,xuto piureunx 6y4e upufinxre, ro qe ceiAqurr npo re, tUo 6inrruicrr y

cxnali axqiouepin safinlarom AoBrocrpoxoni axqiouepu. flx tr1o I(

pirueuux He flpoxoAuTb, To 6inruricrr HzuIexI4Tb KoporKocrpoKoBrtM

axqiouepartr 1241.



Eranu crparerii
Ilocni4onnicrr eranlB
npu pisuux napiaurax

crparerii
a 6 B f

Bngua.reHH-fl Ha ai6pauui arqiouepir. KoMy
Huulexr4Tb 6inrruicrl - AoBrocrpoKoBr4M rtLr

KoporKocrpoKoBrrM iunecropanr

1 1 1 1

3a,ryueun.rr KpeAr,rry 6auxa 2 2 2
Pecrpyxryplrsaqix axrunin a

J 3 J
Braryu BJracHrrx axqifr s o6iry 2 4 4 4
Ilpogax axqifi BrracHr{M po6iruuxana si cKrrAKoro a

5 5 5
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Ta1rruus 3.2

Crparerii pecrpyKryprasaqii cKrratry ar<qi ouep in

a - y rounanii e qvctuir Aoxo.{, gocraruili 4ra pecrpyKTypnsaqii cKnaAy axqioHepin ra
6immicrl ii axqiouepin e 4oerocrpoxoBuMr4;

6 - y xonananii e wcruir AoxoA, locraruiit .qrs pecrpyxTypnsaqii cKnary axqionepia, ane

6inrruicrr rorocis HaJrexHTb KoporKocrpoKoBr4M axqionepanr;

B - y KoMraHii ue4ocrarHbo r{ucroro ,{oxoAy a6o seua fioro soeciM AJrs pecTpyxrypusaqii
cKnany axqiouepin, ale 6ilrruicrr salexrrrb AoBrocrpoKoBrrM axqiouepau;

r - y KoM[anii ne.qacrarHbo qr{croro AoxoAy a6o siH siacyrHili ssarari, Ao roro 711

6i,.rruicrr HaJrexHTb KoporKocrpoxoBrrM iHeecropana

O6raasi rpyrll4 axqioHepin upnfiuarorr caMe raKi pirueunx, roMy rrlo

ix inrecrrnqifini nrIaHI{ ei4uyrno ni4pisuxrorrcx oAraH niA oAnoro. Tax,

KopoTKocrpoxoni iunecroplr BKJIaAaIorb rauiral y uoro.{uzfi AoxoA, xxuir

3HaxoAI{Tb cBoe ni4o6paxeHHfl y sranrari rorieKosr.rx ArasiAeH4in, rqo

roBHHHo s6imururu ix iunec:rlrqifinufi Aoxot.

Touy, KoporKocrpoKoBi iueecropu 6y4yrr rporr4 ilpni4tflrrfl pirueuux

ilpo peiunecryBaHHfl r{r4croro Aoxory y Br{Kyn axuifi xouuasii s o6iry,

roMy IrIo qe rpI{3BeAe ro HeMoxJrrarocri orpr4MaHHfl A:aBrLeH4in y rporuonifi

$opnri.

llloao AoBrocrpoKoBrrx arcqiouepie, ro BoHH 6y4yrr ronocyBarn 3a

peiunecryBaHHfl AoxoAy y BHKytr r<ounaniero BJracHr,rx ar<qifi s o6iry, ToMy

uo p.nfl Hrrx noro.rui IoxoAr{ (uor:ouni rorinKosi AuniAeulu), ue He

|OJIOBHC.
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Ha ri4nriHy sia KoporKocrpoKoBux iurecropin, AoBrocrpoxosi

iueecropu iHnecryrorr y rvrafr6yruifi AoxoA, xxuit, Brepuy qepry,

Bl43Har{aeTbcfl iHnecruqifiuuuu MoxJrr{Bocr.rMu xonruauii ra qacrKoro y

xanirani r<ouuauii, fl:r.a HaJrexrrrb KoxHoMy IoBrocrpoKoBoMy arqionepy.

Buxyu xortnauielo BJracHI4x axuifi : o6iry 3 HacryrrHuM rrpoAaxeM

BJracHr4M po6irunxana (axqioHepau), qe uafirpaulufi rrrJrflx ilrrr

AoBrocrpoKoBrrx iHnecropie s6imruurr4 BJracHy qacrKy y BnacHoMy rauirani

xovruaHii, a 3:aa-uvm s 6inruu{ru BJrac uvrfi vafi6yruifi insecruq lfi:auit aoxia.

Hacrynnznr KpoKoM y pecrpyxrypzsaqii cKJraAy axqiouepin rroBrrHeH

ararvr KpeAI,IT 6auxy. {o KpeArrry 6aury uoer.rHHi BraBarvrcfl xouuauii y

BHrratrKy, KoJrr4 pirueHHx npo Br{Kyrr BJracHr{x axqifi He upofirulo Ha

si6pauui arcqiouepin ra ri, y xxux HeAocrarHbo rrucroro Aoxo Iy Nrfl Br{Kyrry

BJIacHI4x axqifi a o6iry. flo-flcueuu.fl ror{Kt4 3opy, Iqo 6anxiscrxzff KpeAr4r

AonoMarae nilcixru KoporKocrpoKoBrax axqionepin, e HacryrrHnM.

He ceKper, IrIo niAcorxu 3a KpeAr{TaMr{ cuaqyrorbcfl 3 ouepaqifiHoro

AoxoAy. I-{e suavurb, rrlo ,tucrufr AoxoA, a 3Haqr{Tb fr rorinxosi 4uei4eu4u,

3MeHrrr-f,rbc-rr Ha posnrip siAcorxis 3a KpeAr4raMu. Oco6nuno niguyrue

3MeHIrIeHHfl posnaipy rrucroro AoxoAy ra rorinxosr4x AraniAeutie 6y4e Ha

[orrarKy BrrKopucraHH-rr KpeAr4Ty, KoJrr4 pecrpyKTypr4soBaHi axrneu, flK

rIpaBI4Jro, He sAarHi Marr4 Br4coKy oxyuuicrr. 3ueuureHH-rr [ororrHoro Aoxotry

rrprl3BeAe Ao Brparr4 inrepecy Ao rcouuauii s 6or<y axqiouepin, xr<i

e6aqalorE, y rlucroMy ,qoxoai ui4npraenrcrBa rrume roriexoni AraniAeslw, a He

peiunecruqii. Tonay raxi iueecropr{ npoAaAyrb eracHi axrrii, a KoMnaHi-fl

BrrKopr4crae uefi ruaHc.

Hacrynurafi KpoK nreue4xepin ti4uprzeucroa - Br4Kyn aKu1r4

ui4npuenacrBa 3 o6iry.

Ir.x BI,rKyry BJracHHx axrlifi : o6iry xoMnaui.q rroBrrHHa Br,rKopucrarr{

qac, KoJrI4 ix Kypc BrraAe Ao uinivranrHo l4oxrursoi ni4vrirxu I]e lacrb

\aoxrzsicrr r<onruauii uaeirr 3a HeBeJrrrxoro rrucroro AoxoAy Br4Kynrrrn

AocHTb BJracHr4x axrlifi, 3MeHrxlrBrrrrr Br{Tparr{ Ha ix ryninnro. IIIoao roro,
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lqo nrisinaanrrurfi Kypc ar<qifi ronauaHii [pr43BeAe Ao 3MeHrrreHnx puuxonoi

naprocri xounanii, :ro rcolruaHix He noBr,rHHa nepefiuarucx Ha qro reuy. I-{e

ToMy, lqo uefi npouec iniqifroraHlafi caMoro xonnaHiero, a 3Haqr4Tb €

KOHrpOrrboBaHr4M. Ilpoqec s\aiuu Kypcy axuiff xounauii ra ii plruxonoi

naprocri KoHTporlrcerbcq ii xepinuzrlTBoM 3a AoloMororc Br4Ky[y BJracHHx

aruifr, ro6ro iuiqironaHH-ana s6irblrleHH;r Ha pr4HKy nonr{ry Ha BJracHi axqii

Ta 3MeHIIreHH.a ix rrporlo3l4llii. Ane rorloBHe Aoc-rrrHeHH-fl Br4Kyrry axqifr

ni4nplaevrcrBoM s o6iry rroJr-flrae y 3MeHrxeHH-,r acllir,retpii iH$opMarlii ruiN

MeHeAxepaMrr [urpr4eMcTBa Ta lHBecTopaMH.

fleranruufr err.lrus euxyuin BJIacHr4x axuift ui4upuevrcrBaMlr s o6iry e

HacTynHrrM.

Buxyuu BJracHr,rx axqifi ui4npraevrcrBoM s o6iry 4ificno :Aarui

rrpr43BecTr4 Ao 3MeHrxeHH, acnnrerpii iu$opuaqii nriN MeHeAxepaMr{ Ta

iunecropartu. Tar<y rorlKy 3opy uo4ir-arorr nepeBaxHa 6inuuicrr

rvrenegxepin ropnopaqifi ceiry. Ane rprr rlboMy, cnia 3ocepeAr{rr,r cBoro

yBary Ha HacrynHoMy.

IIe e rr4rre sarzurbHrrfr e$exr nraxynin axqifr. -flxuo Mrr 6y4enao 6inrru

ni4nepruuu, To spo6r.ruro Br4cHoBoK, rrlo Br4Kyrrrr BJracHHx ar<uifr

ni4npraenrcrBaMrr s o6iry uecupouoxui 3MeHrrrHTu acunaerpiro iu$oprvrauii

nrix MeHeAxepaMr4 Ta uee$errnBHrrMr4 iunecropaura, ro6ro rLtMW, xxi

uprafinarorb y{acrb y rpoAaxi ar<qifi ui4npueucrn.

3asAxxra BrrKynaM BJracHr4x axqifi BAT "IHrepua$roras6yl

cnpoMoxHr4M rrprrMycnTu Hee$exruBHr4x iunecropin, xxi

rlpoAaBarl4 neAoorliHeui axqii, [orrr{rrruTu ni4upueucTBo. Iuarue

3a AonoMororc ruxynin BJracHHx axqifi s o6iry uigupraencrno

pecrpyKTyptryBarr4 cKJraA axqiouepin, 3MeHrxyroqr4 y HboMy

" craHe

cxumsi

If.anlf.\ryLr)

3AaTHe

r{acTKy

ueeSexurBHr4x ra s6i.rmruytoura qacrKy e$exrunuux iunecropie. Pasola is

s6i;rnmeuu-flNa y cxnaAi axqiouepin qacrKr4 e$exurnuux axqiouepie,

3MeHIrIyeTEc-[ seo6xiAuicrr noAzlrrbrxoro BuKopr4cra:rr:nfl rrr,rcroro AoxoAy

ui4nprzenrcrBoM Anfl ruryuir BrracHr4x axqifi s o6iry, roMy rrro



e$er<runuuvr iunecropav

rorisxosux 4rznigeu4in,

uigupueucrBa.
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uenorpi6ui cr4rHuurbHi e.neueuru, Ha KrxraJrr

uo6 nipuo oqiulrru $iuaucourfi craH

iu$opuaqii

axqtfr Ta 3MeHrxeHHflM uoro.rHoi cTaBKrr 4nri4eu4in;

- Br4Kynr{ axuifr cynpoBoAxylorbcfl 3MeHrrreHH_rrM

Ao roro x, uee$exrrarni iunecropz,

6epyrr pa3oM s co6orc ycrc ueesexrnnuicm,

acanrerpii uix MeHeAxepaMH ni4npraenacrBa ra

i ruruu, uo e e$exruuurMr4.

I-le e 4eralrHrafi BrrJrHB nlrxyuin BJracH[x

o6iry Ha 3MeHrxeHHfl acranaerpii

iurecropauu.

Taxurr qrrHoM, BlrKyrru BJracHr4x axqifi ni4npelrcrBoM s o6iry

tIpH3BoA-,Irb Ao sMeHIrIeHH.a acr{Merpii iuSopMarlii uix fioro MeHeAxepaMpr

ra arqiouepaMu rilrxu y BHnaAKy, Korru.

- uigupraeMcrBo Br{Kyrrae s o6iry neAoorliueui ar<qii,

- BI4Kynu axqifi cynpoBoAx)ftorbcfl oAHor{acHr4M s6imrueHH-sNa Kypcy

xoe$iuieHry

Bvrrrlrrtr4 4uri4eH4in, ro6ro s6irtrxreHH-sna peiunecruqifiHnx

MoxJruBocrefi uiArrppreMcrBa;

- BI{KynI4 ar<Ilifr cyrpoBolxyrorbcfl 3MeHrrreHH-flM pinux $iuauconoro

nieepi4xy.

To6ro, ilnr ui4nurqeuux eSexrunHocri nraryuin BJracHr4x axqifi 3

o6iry BAT "IurepuaSroras6yA" roBr4HHo npoBoAHrH oueparunuufi

ruouiropuHr sN{iuz noKa3HHKa ni4uoureHux Kypcy axqifi ro AoxoAy Ha

axqirc, a6o 3a ni4cyrHocri AoxoAy, Br4Kopr4croByBarr,r :auicrr Hboro

6anaHcory napricrr BJracHHx axrlifi. Ue Aacrb nroxrunicrr MeHeAxepaM

ni4npraeucrna uepecni4uprrrrcb y roMy, .clr4 e ar<qii ui4upueucrna

neAooqineHr.rMr{ Ha pr{HKy.

Kpina Irboro, MeHeAxepaM cnril yilurncfl ro Br4Kopr{cra*Hfl HacryrrHt4x

rcoperxqifr:

rroJrr4rrraroqu [1A[pueMcTBo,

flKa npoBoKyBuura ro_{By

ycin,ta iHsecropauu, sanirr

aKulr{ [unpr{eMCTBoM 3

rr,rix MeHeAxepaMr4 Ta
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- BHTparI4 KarliTzlny riAnpI,IeMcrBoM Ha Br4Kyrr BrracHr4x aKrlifi Ta Kypc

ar<qifi;

- BI4Tparz xauiraly ui4npr,IeMcrBoM Ta rrororrHa craBKa 4lrni4eu4y,

- Blrrparl4 rauirany ui4upuenrcrBoM Ta [oKa3HrrK Bprilrrarzt

4uni4eu4in;

- Br4ryarv xauirany niAupraenacrBoM ra pineur $iuaHcoeoro

rinepi4Ny.

Canae 3aBA.IIKI{ o[eparl4BHoMy uoHiropuury Brrrqe3raAaHrlx r<openxqifi

BAT "IHrepna$roras6yA" 6y.ue cnpoMoxHr4M 3acrpaxyBarr4 ce6e eia

tloMraJrKoBr{x xpoxin [roAo Br{sHaqeHu-fl Hanp-rrMKy spriuu acuuerpii

iH$opnraqii uiN MeHeAxepaMr4 ra arqiouepaMr{.

HacrynHzM KpoKoM MeHeAxepir y Harrp.rrMKy pecrpyKryptrsaqii cKJraAy

axqiouepin ui4upueucrna rroBr,rHeH crarr4 rrpoAax BJracHrax ar<qifi

xouualriero ii pooirHuKaM si cxlrAxorc 4-6 o/ora ropuAr4qHrau oco6au.

B pe:ynrrari Br{Kyrry qacrKr4 BrracHr4x axqifi s o6iry BAT

"IHrepHaQroraa6yr" 3Moxe 3MeHIrrr4TH rracrKy uee$exrraBHlrx iHrecropir y

cxnati axqioHepin. Ane npo6neua iucafr4epcrxoi iu$opnraqii, rl1o

AocTyIIHa JIIrue MeHeAxepana ui4npr{eMcrBa, 6yp:e Bce ue aKTyilJrbHoro. I-{e

ToMy, rrlo MeHeAxepr4 ni4nplreucrna Bce rqe 6yayrr Marr4 AocrarHbro

r{acrKy y arqiouepHoMy ranira-rri. Tonry, uo6 ocraror{Ho 3Hr4uIr4Tr4

acunrerpiro iuSopNrarlii wriN MeHeAxepaMrr ra iHrecropavua BAT

"IHrepua$roras6y,u" roBHHHo Br{[ycrr4Tu B o6ir 6lugrxo 4-6 %

AoAarKoBux axutfi nt4 rtei xrnrxocri arqifi, uo B]fie 3HaxoA.rrrbc-fl B o6iry.

flpuvoruy, ui4npraeMcrBo rroBrrHHe z1titoauru BTopr4HHe posr.lirqeHux Jrrrue

3a ui4nracxoro, ro6ro cepeA Bxe icnyrouux axqionepin ui4npueucrBa ra

ropr4AuqHux oci6, a He rvreHe4Nepin.

iltrs 3aoxoqeHH-fl axqiouepin tpuE1aru AoAarKoBi axqii ni4upr,renrcrno

rroBr4HHo 3ailporroHyBurr4 rli axqii 3a qiuoro, rqo Ha 4-6 % Hr4)r$ra 3a

prrHKoBy. Y raronry Br4rraAKy BAT "Iurepua$roras6y4" B4acrbcfl He rilrrz
sHI{rUI4TI4 aclanrerpiro iu$opMallii uiN MeHeAxepaMrr ra iunecroparru,
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3MeHIrrI4BIrrt4 MoxJII{Bocri MeHetrxepiB ni4npraeiracrea Br{KopucroByBarra y B

rllnflx BJracHoro s6ara.reuu-fl incafi4epcrxy iusopvraqiro,

crr4MynroBarv e$exrznHicrr npaui BJracHr4x po6iruur<ie 3a

zLIIe Lr

paxyHoK

upo4axy ivr 6i.nnur AerxeBr4x ar<qifi ui4npraevrcrBa.

Einrru Toro, sracHi po6iruuxn e uafirparqkrMpr, Hairet1*lauiruunrrz

AoBrocrpoKoBkIMLI ar<qionepanru, saqixaBneHr{Mrr y naafi6yrHnonay spocrauui

xonrnauii, ToMy ulo 3pocraHH.rl AocrarKy KoMrrauii ra 3pocraHH-rr ix gracuoro

AocrarKy - pinnosHaqui iHsecruqifrni uini Ans uux.

IIIoao BTopI4HHoro posuirqeHH.fl axrrifi cepeA roprlAurrHr.rx oci6, ro rle

posnriuleuHx MoxJrr{Bo 3po6HTH .rrK uafixparqe 3a AonoMororo onqioHy,

ro6ro ilaBrttr4 [paBo roplaAurrHr4M oco6ana 3aorr]aAuTrr Korrrrr{ Ha

npng6auux arcqifi ni4upueucrra ra 3MeHrrrr4Brxr4 iHsecruqifirtwit pr{3r{K.

IOpugrauui oco6n ricn.q tpug6auux ouqioHy Ha npaBo naafi6yruroi

xyuieni ar<qifi ui4upuerucrna 3Moxyrb fioro rpoAarrr, flKrrlo 3aBaxarorb

spo6uru qe. Tonry s 6oxy ui4upueucrBa, npoAax axrlifi sa AonoMororo

ouuiona cni4vzrr rpo s6imlxeHnx 4onipu vreue4xrepir ni4npraenrcrBa Ao

iunecropin Ha pI,IHKy, a sHa.rurr ff rtpo 6axaHHx l,reuegxepin 3MeHrrrrrrr4

acuvrerpirc nlix HHMkr ra iunecroparru. L{e 6yrc no3r4THBHr4M cr{rHaJroM

iunecropaM Ha paHKy iueec:rynaru y ui4upraeucrBo.

3 qinnro 3MeHIIreHH.,I acurterpuuuoi iHQopnraqii naiN MeHeAxepaMr4 ra

axqiouepauu niAupr4eMcrBa, rpyila axqiouepie po3nor{ara neperoBoprr 3

oAHr{M z safiliJrbrrrr4x iurecruqifiuux $ouain cniry $oraonn Kenrep,

saranrHi aKTr{Br4 flKoro 4opirHrororr 400 MnpA. Aon. folorua uim

reperoBopin - nuoBltrvr iHsecruqifirruir $ona ni4rprznrarrl AoAaTKoBy eniciro

axuifi uiAnpueucrna nixsiAHicrrc, ro6ro npug6aru AeflKy rracrKy ar<qifr

ui4uprzenrcrBa.

L fpiuano,rr, rpe3r{AeHr oAHoro : ui4posainin So*ray Kevrnep,

o:nafiontnBlrrplcb 3 HoBoro Koptroparr4BHoro crpareriero ui4npzevrcrBa, Bx<e

\aB nonepeAHro 3roAy Ha re, rqo y Br4naAKy npuirurrrtx pirueuux rpo
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Emergent Markets Fund)

exououircolo, Ta xpaiuax,

AoAarKoelafi BI4rrycK aIcUifi Ha s6opax axqiouepin ui4uplaelrcrBa, So*rA

Kenlnep ui4rpranrae nixniAnicrr axqifi BAT "IHrepHa$roras6yA".

ilxx rrboro, ui4pos4in Sot ly, sxuir. Mae Ha3By Keuuep (Kemper

r^t<wfi. [paq]oe B xpaiHax 3 nepexlAHolo

po3Br{Barorbc.fl, uprag6ae arqii AoAarr<onoi

enlicii ui4npueucrna Ha cyMy Ao 65 rl4c. Aon., tUo IoplBHIoBarHMe

upra6nusuo 30 oh eil aKlrioHepHoro xanirany.

llpllfinrarouu Ao yBarl4 rofi $axr, ruo Ha Uefi qac rpyra arqiouepir,

flKa ui4rpranrye sorufi npoeKr Kopnoparlrnnoi Siuauconoi crparerii, e

BJracHr4KaMLr 23 % arcrlifi ui4upneucrBa, ro uiclx AoAarKoBoi enricii axqifr

rracrKa axqifi HoBocrBopeHoi rpynu axqionepin 6yae 4opinuronaru 51-53 %.

I-{noro Aocr{rb ilnfl roro, uo6 Ha s6opax ar<qiouepin npufrxraru

raxi piureHHr, sri 6 ne cynepequnr4 norifi Kopnoparusnlit $iuaucorifi

crparerii, a 3Halrr4Tb 6ytu cnpouoxni [oKpaIrII4TI4 $iuauconrafi craH

ni4upuenacrBa.

llpo ro, IUo raxi piureuux 6y4yrr uprafinxri, cni4urarr AocriA po6oru

Sor4y Ha pI4HKax xpaiH uepexi4uoi exouoir,lixu. Tar<, ua qefi qac $ou4 n'rae

nopr$enrui ineecrrqii s 39 rpainax criry. O6cqr insecruuifi 4opiruroe

3225857 totr.

O6'erTaun uoprse.nrHux iunecruqifi Sorrly B uI'Ix xpaiuax Bxte

eTaJr\t 142 uigupueucrna caMgx pisuux ruyly3efr exouorytirr, ri4

lpeAcraBnraKie "crapoi" exosolrixu Ao Bl{coKorexnorori'rHl'1x xopnopauifi

(aus. aoaarox 4).

IIpo e$errr.rnuicrr rcouuenuii MeHeAXMeHTy CTpyKTypI4 KarIlTZLrIy,

y BAT "IHrepua$roras6yA", ctri4uIattr3anponoHorasoi Anfl 3acrocyBaHH-a

rofi $axr, uo 3a o6c-flroNa uoprsenrurax iusecruqifi y xyuinrrro aruifi

oKpeMoro ni4npraevrcrna Sou4onr Keuuep, BAT "Iurepua$roras6yA"

Moxe uocicur cboMe vricqe cepea 143 Kopropallril, y xxi iunecrye

TA

xxi

Son.q.
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Talr.uux 3.3
Pefirrzur ui4npueurcrB y.qxi iunecrye Son4 Keunep sa o6cxroN,r iHeecrzqifi

Jtls n/n Hassa
ni4upraenrcrna

Kpaiua O6c.qr iunecruqifi,
aon. CIIIA

1 Samsung llisAeuHa Kope.a 1400s8
2 Fomento Mexcara 96912
3 Egyptian Mobile

Phone
eruuer 87706

4 Matav Vroprqzua 8450s
5 Taiwan TafinaHr 70411
6 Alpha Credit Bank fpeqix 69043

:; triir::;::iiiiiili,:ri irffi#,,$iiiiiiii:ii iiiffiilxl$ffi
8 Telefonos de

Mexico
Mexcnxa 598s0

3ara-nou KouuaHifi - 143 Kpain - 40 328s8s7

Cnia 3BepHyrrr yBary Ha re,

rroBaroro iHnecropin ra vrene4xepin

uo Sora Kopr4cry€Trcfl Berurre3Horo

Kopropauifi na naixuapo4HoMy przHKy

KarllrilJly 3a Aoc.trrHyrt pesynrrari y Halp.aMKy troKpatrleHH-fl e$exrunHocri
po6orr,r uiEupzenacrn, arqifr fl:riux $ora npug6ar..

llopr$enb:e,a crpareri{ Souay 3aBxArl Mzlrra crpareriuuafi QyH4avrenr,
ro6ro $onta [oqI4HaB rpoqec iunecrynauHx 3aBxAr{ 3 HaJraroA)r(eHH-rr

KOHTaKTIB 3 oKpeMoro rpynorc axqiouepie ui4upraenrcrBa. _fr<rqo

3arponoHoBaHa axqiouepanaz KoproparvBHa @iUaucora crparerix
sycTplqara rrlATpr4MKy y l.rene4Nepie Sor,Ay, ro Sorrl BAaBacfl Ao

rHBecryBaHH.s y xyuinnro axuifi rlbofo uignpwenacrBa. llpu uboMy,

cnil ni4xpecnr,rrr.r, tqo o6c.sr iunecruqifi s 6or<y Sorruy 6yr, _flK rrpaBrrno

TaKHM, UIO6 O6'e4Hanruu cBoro qacrKy axqiouepHoro xauirany

ni4npuenacrna 3 qacroKro, -f,Koro soroAie ouosuuifiHa tro rlpanriuux rpyra
axqiouepin, Sorra MaB nrox,runicrr BfrJrr{BaTr{ Ha yupanniuux

ui4npzenrcTBoM.

Hacryuua ralnuqx uicrzrr neo6xiaui rroKa3Hr{Kr4 e$exrznnocri
po6orn Soray Keunep 3a AorroMororc .trKr{x craHe MOXJIT4BHM
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c$opvrynaru'rirKeysBneHH-fl npo e$errnrnicrr nrixuapoguoi uopr$enruoi

crparerii So*ray Keunep.

Ta1twus 3.4

E$exrueuicrr uopr$enruoi crparerii Souay Kenrnep

Nb

n\n
@iHaucoei uoxasHurca [o upzxoAy Ao

ni4upzerracrna

6ouav

flicnx rpr4xoAy

$ou4y 4o
liAuplreMcrea

1 Bapricrn xarnraty.o/o 16 7

2 @iuaHcoenfr ninepi A>K, 
oh 71 32

a
J OxyuHicrb BJracHoro

xarirasry, Yo

1,9 5,8

4 Or<ynuicrb axrusts, o/o 0,7 3,9
5 Koe$iqieHr r{Hcroro

rtpulyrxy,oh
1,2 4,6

6 lloxaguux Blr.rrrralr4

AraniAenAir., o

49,8 31,4

1 BiauorueHH-,r Kypcy axqifi 4o
AoxoAy na axqirc

5,1 74,9

flificHo, noc]rnaroqprcb na Aaui ra6nuqi 3.4 MoxHa spo6urz Br.{cHoBoK,

qo rrlcJrfl rrptrxoAy Ao rrlAllpveMcrBa TaKoro lHBecropa, .rrK sorg Keunep,

sxultr Mae crparerivui iHnecrauifiHi Hauiplr,

ni4upraenrcrBa 3HarrHo floKparrlyBaJracr.

eSexrzruicrr rlboro

IlpouoxpaqaHHa SiuaHcororo craHy ni4upraerr.rcrn cni4varr ri4uyrHe

3MeHrxeHHfl raprocri xani'raly, IIIO e pe3yrrbraroM eser<rznuocri

MeHeAxMeHry crpyKrypu rauirary na ni4npHeMcrBax uicus npuxotry tro Hr4x

Sonay Keuuep.

@ouA Keunep, xx i neperaxua 6ilruricrr Kopnopaqifi cniry, eillae

nepeBary xoHrleuqii ueHeAxMeHry crpyKryplr xauirary, rKa Mae Ha3By

"uparueuH.t Ao a6coruoruo Hl{3bKoninepigNenoi crpyKTyprz ranira,ry", 3a

-f,Koro 3MeHlrryerbc-a Siuauconrafi ninepi4x, a uigupraenrcrno $iuaHcye BnacHy

AiqruHicrb 3a AonoMororc BJracHoro rauirany.

Taxutr qI4HoM, 3a AorloMororo Br4ue3ra4auoi crparerii MeHeAxMeHTy

crpyKrypr{ xanirany qoAo pecrpyKrypusaqii cKnaAy axqiouepis Kol,rnaui-r
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Mo)Ke repefiTl4 Ao crBopeHH-fl Ta MaKczMi3arlii pezlrrbHoi aqifiuoi qinHocri,

s6inrmeuux csoei puHxoroi naprocri ra 3BeAeHH-rr Ao r.riuinayruy naprocri
r<auirany.

Ty, roBI'IHHo 6yru ni4rraiueuo re, rt1o rrr4M 6inrrue BJracHHx aKrlifi

xomuauix BraKynr,rrb s o6iry, rznr 6innure.

- 3pocre Kypc axqifi xounauii ra flR pe3ynbrar, 3pocre ii puurora
napricrr;

- rroKpalllHrbc-f, cKJraA axqiouepin xounauii (spocre qacrKa

AoBrocrpoKoBzx axqioHepin) Ta sMeHrrrr4Tbc-rr 3araJrbHa

acl{Merpl{uua iu$opvraqix vtix tr,teueAxepaMr4 :ra iunecropaMrr.

Apryueuraqix Ha Kopl{crb noxparueHH.fl cKJraAy axrliouepin xomnaHii B

6ix s6imlxeuH-s xinrxocri AoBrocrpoKoBrlx axqionepin ra 3n,-f,3ox 3

e0exrunuicrro MeHeA)KMeHry crpyKryprr xauirany xounauii cKJraAy

arqiouepin e nacryrrHr{Mr4.

Y.asiN,ro co6i raKy craryaqiro. flonrocrpoxosufi iHnecrop Kynr4B axqii
xonrnauii "X" y cyir,ri 1 % eia 3arulnbHoro axqiouepuoro xanirany. llpll
qronry, niu BKJraAae Korrrrr4 y naafi6yruifi AoxoA, ro6ro Mae uadro Ha

orpr4MaHHx ra z6itbrxeHH-,r posr.lipy AzniAesAir y nrafi6yrurouy.

Teuep yxniuo, rqo axqii riei N xounauii i y roMy N posnaip i nputlay
iuruufi, are Bxe KoporKocrpoxonnfi iunecrop. flpu qrony, riu iurecrye y
roroqnufi AoxoA, ro6ro ouixye BeJrrrKzx rrororrHr,rx ArasiAeulin.

Ilepenary, flKY sialae AoBrocrpor<onufi iunecrop s6inrmenuro

iHrecruqifr rreper IIoTotIHr{MI4 AlrsiAeHAalara npr{3BoAr{Tb Ao s6imueHux

vrafr6yruroro qllcroro AoxoAy xonuauii, a 3Harrrrrb i ao Maxcq1,risauii fioro

naafi6yrHix 4oxo4in, uo i e roJroBHoro qinnro iHrecrynaunx

AoBrocrpoKoBoro innecropa. V IIboMy BLrrraAKy BrrHrrKae xoHsnixr iraix

KopoTKocrpoKoBr{M Ta AoBrocrpoKoBrrM iunecropattu, xxuit Mo)Ke npr{3Becrrr

Ao uiAezrrleHH;r naprocri rauirany ui4npzeu crsa 124).

Posr[sHeMo, Ha uiemy 6oqi [oBr,rHHa crarv xonrnaHi-fl, rr]06 3aBA-rrKr4M

nipuoNay wr6opy noKpalrll4rl{ cpifi $iuaucorrafi craH. Hafixparqznr quHoM
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ni4uonicra Ha rIocTaBrIeHe 3arrurauHfl MoxHa 3a AonoMororo ftoro
po3rn{Ay Ha 6azi ABox po3rroBcroAxeHr{x cepeA nponi4urax xopuopaqifr

ceiry nprafionrir MeHeAxMeHTy crpyKTypr4 xanirany - Br{nycKy ra Br{Kyrry

ar<qifi.

Tar, xKlqo KoMrraHir rlrnycKae Aorarxori axuii e o6ir, To flKrrlo y uei

6inruricrr safiN{arorb KopoTKocTpoKoei iHsecroprr, Br{Mararoqr4 MaKcu1,ris yBurw

uoroqui lunilenlu, ro Korrrru nia Br4nycry axqifr B o6ir fi4yrr caMe Ha

MaxczN,risaqiro roror{Hux AraeiAeuAiB.

-flxIrIo x y xouuaHii 6inrruicrr y cxlad axqiouepir Hzurexzrb

AOBTOCTpOKOBHM ar<qiOuepau, To Korrrrpr ria roAarKoBofo BHrrycKy

axqifi fi4yrr Ha iunecrlrqifini uorpe6lr, rqo y cBoro qepry uaxcuvrisye

naafi6yruifi AoxoA iHnecropin ra s6itmruye iueecruqifiHi uoxlurocri
xOnrnauii.

Tonry uosrarusuufi e$er<r AoAarKoBoro BHlycKy aruifi xonrnauiero B

o6ir, flK ni4xo4y 3 apceHarry MeHeAlKMeHTy crpyKTypr4 xanira,ry,

uox,rznufi JII4ITIe y Br{naAKy, KoJII4 6inuuicrr safiualorr AoBrocrpoxosi

axqiouepu, sxi He rlpoBoKylorb 3arocrpeHH.f, upo6nenau areHTcbKr.rx

rcou$nirrir s NaeueAxepaMu ra noflBy acznrerpii iH$opuaqii [78].

3.3. Po:po6ra Koproparrasuoi Sinauconoi

MeHeAxMeHTy cTpyKTypra ranirany

crparerii Ha 6a:i

llpufinrarouu Ao yBarr,r rofi Sarr, IrIo yxpaiHcrxnfi pr{HoK e

nee$exruBHlrM, To BHKopHcraHHfl Koproparueuoi SiHaHconoi crparerii, flKa

6 6azysatacx Jrr4rrre Ha czrHaJrbHoMy xouurexci, 6es rrpoBeAeHH-fl

AoAarKoBIrx 3axoAin 6ylo 6 Hee$exrHBHr4M. Hasirr uafinoryxuiuri cr4rHzlJru 3

6oxy neue4xepin yxpaiucrxux xonrnauiff y 6ix iurecropie Ha pr4HKy

AaAyrb ue:Ha.{Hzfi esexr, sa rtpurrr4Hu Ayxe uosirtHoro po3roBcroAxeHH,
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iu$opuauii Ha pLrHKy. Touy, 4rx roro, u1o6 nigculuru e$er<runuicrr

cvrHztJIbHI4x eneMeHTlB Ta BlorsBarv eiluoriAHy rro3r,rrr{BHy peaKqiro s 6ory

iunecropin Ha prdHKy Yxpaiuu, qo srraxoguta 6 cnifi rpo-f,B y spocrauui

orliHxu ui4upuelrcrBa B ollax iHnecropir, yrpaiucrri romuauii, r repuy
qepry, uonuHui 3aKJracru uigrpynrx y nuux4i Hnsrxolinepi4xenoi crparerii

MeHeAxMeHTy crpyKrypra rauiraly.

B ocuony crparerii (pnc. 3.4) An-fl roKparrleHH.fl Siuauconoro craHy

yxpaincrrux rouuanifi noBI{HeH 6yru uoxra4eur,rfi rpvHqril rroKparr1eHH-f,

acunrerpii iuQopuaqii nrix iunecropaMr,rra MeHeAxepaMH xoirauaHii.

Hlr3br(onlBepuxeBa crparerr_fl MeHe.4xMeHry cTpyKrypr4
nanirany rounanii

3l,reHrrreHrur :a6oproraHocrr n

crpynrypi naniraly
g6imrueHH-fl B.[acHoro ranirany n

crpyrrypi xauirany

3MCHIIIEHHfl CTABKII AI,ICKOHTY
(saorocri naniranv)

rrlEr,rqeHHrr lHTepecy .qo KoMIIaHll 3

6onv noprdemHnx iHeecroDis

3pocraHrur nlpcy arqifi nounanii

:6i,rnrueunx pNHxoroi naprocri
rounaHii'

r\,raKcrrM13aur.,r po3Mlpy peaJrbHol

AKu1IIHOI II1HHOCT1

Puc. 3.4 llocniaoBHicrb 3acrocyBaHH.fl Hr43bKonirepi4xenoi crparerii

M eH eAxM eHTy CTp yKrypra xau irary yKp aiHc bKr,rM r.r ui4up r,renr crB aM r4

A,re rnfl Toro, rqo6 [orraru rrparlroBarr{ B uboMy Ha[p.trMKy,

KoM[aHi-a rroBr4HHa Br4Kopr4crarr4 Ae-flKi nepeBar[, -flKi :ua1ae, -rIK IIe He

Ar4BHo, Hee$eKTr4suicrr yKpaiHcbKoro pr4HKy, An.rr roro, rqo6 rpr4BepHyrr,r Ao

ce6e yBary .rrK nafi6inrruoi r<inrrocri $iuaconnx aHEUrlrHKrB Ha prauxy. I-{e

Aacrb N,ro>xnraeicrb rorrnanii 3 rrepcleKTr4Boro illz^Br4'tucfl y BJracHe

naafi6yrue, ue uepefivraroqrrcb uafi6yruirr,rra upo6neuauu, -ari no;rcHrotorbc.fl

Hee$eruBuicrro yKpaiHcbKoro pI4HKy.
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Ocuonuy npo6leuy, flKy uonuuui nupimzra $inauconi ananiruxu Ha

pr4HKy An[ XOUlauii, qe cBoerracHe Ta oo'exrHeHe sl,IcniTneHH_f, .f,K

rroTorrHux, TaK i uafi6yruix ii repc[exTrzn. To6ro, r{r4M 6inrrue $iuancoeax
aHanirzKis Ha pr4HKy upr.r4ilarorr yBary rouuauii, TlrM MeHrrre

nipori4nicrb roro, IrIo peanrui prauxoei repcrreKrr.rBr{ rouuanii 6y4yrr
HenonriqeHI4MI,I iunecropauz nsarari, a6o nouiqeuutra s sauisHeHH.[M,

lpl43BoA.trqu, TaKLIM tILrHoM, Ao ue4ooqiuxz xonruanii ra noripureuur ii

Siuauconoro craHy [133].

Ats ui4nztqenHx yBarl{ Ao rouuaHii s 6ory SiHancorux ana,rirzxis

xornnaui-q rIoBI{HHa :po6raru BCe MoxJrrane, rqo6 3any{zrr,r Ao iueecryrauux

nopr$ennuux iueecropin [150, c. 281].

Canae npraxiE Ao rounanii noprsenrnnx iHrecropie nepeBoAuTb

KOMIIaHIIO 3 paHry KOpOTKOCTpOKOBO-[epC[reKTr4BHr{X AO paHry raKr4x, tqo

Marorb AoBrocrpoxosi repcrIeKTHBH, IrIo e Aonorri He3Br{rrHr{M Ha

yrpaiucrr<ouy pI{HKy ra Mae rpl4BepHyrrr Ao xovruauii yBary fiiuauconux

aHa-niruxie ra iHruux AoBrocrpoKoBux, B ToMy .{racri i isurax uoprsenrurzx

iusecropin.

flocnilonuicrr saxoAis rqoAo 3arry{eHHa nopr$eJrbHr4x iurecropiB Ao

rpoqecy xyuinni arcqifi ui4uprEeucrBa roBr{Hna 6yru raKoro:

1) s6inrureHHfl ar<qiouepuoro xauira,ry y crpyrcrypi xauira,ry, rqo6

3MeHIrrI,ITI,I "roKa3uIax 6era" Arfl BJIacHI4x axqifi;

2) nwxig Ha uosi prrHKrr ronapin;

3) s6inrueHH.a uor,tiuanrnoi naprocri BJracHr,rx axrlifi, ro6ro

3MeHrreHHs r<inrxocri ar<qifi n o6iry,

4) cunir axuifi.

Ilepurafi erall saxo4in, ro6ro s6imrreHH.tr arqiouepHoro xanirany y

crpyKTypi xauirany, Mae 6yru szxoHaHufi rounauiero 3a AoroMororc

BLITIJIaTLI 4Ianigen4in axqiouepaM He rorisrorc , a Brrac]ei].1lMLr axqixvrrz, ro6ro sa

paxyHoK AoAarKoBoro Br{nycKy axqifi, rrpu rlboMy, HalpaBHBrxH Becb

,awcrufi AoxoA Ha rroAzlrrbrrry pecrpyKrypr4sarliro axrusis.
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@yuganaeHroM pecrpyKrypnsaqii axrunin ni4upzeucrBa rroBlrHHo crurlr

BT4KOpLTCTaHH-{ unsrxorinepi4xenoi crpyKTypr,r xauirany. Ane rl_f,

pecTpyKrypzsaqix arcrusie noBrrHHa HecrH y co6i Ayx 4ranepcrzsixaqii
BIracHol Al_rrJrbHocTb.

To6ro, szxiA Ha Hosi pr4HKr (praHxa nosoi npogyxqii) sa paxyHoK

po6orrzxyuinni ni4uoni4noro o6naAnanHfl ra uiAruuleHu_fl e$exrzrHocrr
Ha icuyrour'rx prrHKax uoni4oulxrr pr{HoK, iurecropin ra aua,,riruxis npo

AOBTOCTpOTOBi nJraHr4 xorunaHii rrloAo BrracHoro 3pocTaHHr.

Ei,rrur Toro, saxiA Ha pr.rHKr{ uonoi upo4yxqii .{acrr uox,rznicrr
xouuanii 3MeHrrIIlTrI BTIJIIzB -f,K r{Hcro pprHKoBr4x pusurir, rax i uoliruqnzx
pzslErin, xxi e fleperoHolo ill7fl iHose\dHrax uopr$enrurax iurecropin Ha

lnn.nxy ao yxpaiHcbKoro puuxy [92].

Tax, Harrpr,rKJrar, flKrrlo xepinuuqrno uaruoi repxaBr{ uoriprurarr

uoN,runicrr oTpr{MaHH-rr Bkrcororo upn6yrxy Ha oAHoMy 3 paHKin, Ae Aie

KOMfraHLrr, To BoHa, Ua ni4vriuy rig cnoix KoHKypeHrin, cxourleHTpoBaHr,rx Ha

BrrlycKy Jrrrme oAHoro ruAy npo4yxqii, 3Moxe 3MeHrrrurr4 nlacui

$iuauconi nrparu 3aBA-flKr{ roMy, ruo s6imuurr cBoro upucyruicrr Ha

irtruzx pr4HKax.

Bce ue [pr'r3BeAe Ao roro, .,Io iHnecropu Ha puHKy norrHyrb

cupafruaru arcqii xovrnanii, xx MeHrrr pu:uxonani. I]e 3Har{r,rrb, trlo

4anepcu$iraqix Aixnruocri xorvrnaHii rrpr{3Betre ro niAnzrueHH.,r Kypcy ii
ar<uifi ra s6inrrurarr ii pHHKoBy napricrr. To6ro, repma qinr

KopnoparHeHoi crparerii $iuancororo 3pocraHHfl, MatcvLraisaqis puuxonoi

raprocri xonauanii, Aoc.flrHeHa.

Ao roro x, po3rrrr4peHu-tr c$ep 4ixnruocri

s6irrrmenu.s po6ouux uicqr y xovruanii. y
6espo6irrx qx HoBuHa rorrr4prrrbc_rr Ha pHHKy

s6irrrruusruu nouynxpnicrr xouuanii cepeA

yxpaiHcrxzx isnecropin.

KOMnaHlerO rrpH3BeAe tro

I{acw [pofpecyrcrrofo

3 BeJrr,rKoro runz4xicrro,

p-flAoBr4x, in4raei4yanbHax
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L{e, no-neprre, rpI{3BeAe Ao 3pocraHH-fl norrrrry ua axqii rounaur cepeA

inauniayanbHllx iunecropin Ha pr4HKy, a 3Harrr{Tb spo6rarr cnifi euecox B

s6inuueHH-rr pr,rHKoroi raprocri xonanauii.

flo-4pyre, qe s6imruurr ruua4xicrr po3rroBcroAxeHH,

iu$opMarlii cepeA iu4rani4yanbHr.rx iurecropin npo

e$er<rznuocri rouuanii y nrafi6yrHboMy 127, c.8Al.

He oAHe piureuux xounanii, qKe aacni4vye rpo ni4nzrqeuux ii
panxoroi eSexrranuocri He 6y4e ue nonai.{euuli,r iunecropavrlr. {o roro x, qi

pirueuux 6y4yrr nonri.reHi BrracHo, rqo e Ayxe BaxJrHBr4M ilnfl
e$exrznHoro AOBIOCTPOKOBOIO TINAHYBAHHfl SIACUOI A1.'IJIbHOCTb

MeHeAxepaMr4 xorr,rnauii. I]e He rqo iHure, xx 3MeH[reHH_s acuuerpii

iHSopuaqii vrix MeHerxepaMl4 xouuauii ra innecropaMu, rrlo eigxprzrae

lepeA xorr,ruauiero noni puHxoni [epcrreKTuBr4.

-flxuo yflBr4rrr, rrlo yci xonruanii Ha pr4HKy ynpainu s6i6ruuru
xilrxicrr po6iruurie, upz IIboMy He BrparuBrrrv eracHoi e$errunuocri, ro
qe rpr{3BeAe Ao nitrnnuleHHx e$exrznsocri ycbofo yxpaiucnxoro pr{HKy.

B pesymrari, nirqusu-sHrafi pr{HoK neperBopryTbcfl 3 npuTyJrKy Anfl

pisuoro poAy cneKyn-flHtin, eraxopl4croByrorrr4x ap6irpaN Anr orpuMyBaHH.rr

inrecruqifiHoro Aoxory, Ha naicqe xouxypeutroi 6oporr6r,r Jrr4rrre

AoBrocrpoKoBr4x iueecropin.

r{una 6inrrue eSexrunnicrn pr{HKy,

naafixe

uafixe

BrrxopucroByBarrr ap6irpaN, ToMy rrlo

uiAsraueHHq inrepecy ra rorroBue, 4oniprr Ao

rropuie peanrHoi arcqifiuoi rlinHocri [27, c.79].

Hacryuuufi KpoK xounauii Ao BnacHoro 3pocraHHfl, rle s6imureHH-fl

uonriualrnoi naprocri BJracHr4x axqifi. B pesynbrari rliei onepaqii,

s6inuuyerrcx pI{HKoBa qiua axqifi, ane 3MeHrrryerbc.rr xinrxicrr axuifi B

o6iry. llprz qrouy, ni4uyrnoro 3MeHrueHH.rr nixri4uocri ra HacrynHoro

3Hr4xeHHfl Kypcy arcuifi xounauii ue sia6yaerbcr.

TIO3IITI4BHOl

uiAnlrueuHq

6y4yrr orpuMyBarr4 insopnaarlirc

TLIM MeHIIIa MOXJIHBICTb

yci iunecropu Ha pr{HKy

oAHOqacHo 3a [purrHHr.r

sir.rzsH-f,Hrax xovruanifi, sx
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I-le roMy, Iqo xounauix He 6ya. uilifilraru HonriHanrHy napricrr

axuifi uacrilrr<2, uo6 prrHKoBa qiua aKrlifi ronrnauii cepeA nafi6innur

nepcneKrr4BHr{x xonrnasifi Yrpaiuu 6ym uafinzrqoro, uro6 Aar]a

uoxlunicrr ycinr 6axarounna, nanirr uafi6i4niurovry s yxpaiHcbKr4x

iuaaniayanbHl4x ineecropiB Maru AocraTHbo rorurin, rqo6 npug}aru xoqa 6

oAHy axqiro rovruauii Ha pr{Hxy.

36irrureHu-fl uouiualrsoi eaprocri axqifi ilprr3BeAe Ao ni4nurqenux

mrepecy Ao Hr4x s 6oxy uopr$emuux iunecropin, .sxi e 6inrur

e$exrranuvlry^r4, HiN iugranigyanrui iunecropn qoAo oqinxn repcrrexrr{B

BHKOp HCr alg,Hfl nlAnpr,r eMcrB oM Hustxoli sepiANe noi crpyxrypu xauirany.

I-{e ro.trcHroerbc.r rrucro ncrrxonori.{Huld Saxropovr cupufiuxrrx

AoBrocrpoKoBuMl4 innecropauz arqifr xopruasii. I-{e snaur,rrb, .sKrlo Haeirr

roMnaHi-s AerIIo repeBl{ularb posuip uouiualrnoi naprocri BJracHHx axuifi,

i ue xo>xnufr s iHlraniAyzrJrbHax iHnecropin Ha pprHKy 3Moxe rpwl6aru
axqii ronrnanii, ro [orrkrr Ha ar<qii Bce oAHo He BrraAe ToMy, rqo [orrr4T

6ya. ni4rpranlauo uopr$erlbHt4Mr4 iHnecropauu, xxi rporBr.rrrorb iHrepec 4o

xournauii ra Malorb Aocllrb rorurin, u1o6 npwg6aru axqii rounaHii nanirr

uicrx s6imueHHq ix naprocri.

I\ts roro, rqo6 ue Brparr4ru yBary 4o ce6e s 6or<y iu4uei4yanbHrrx

iunecropalau, xxi craJIIa HecnpoMoxHr4Mrr rrpuElaru axqii 3a raKoro

BlIcoKoIo qiuoro, MeHeAxepu ui4npr4eMcrBa nosuHHi BilaTkrcfl Ao HacryrrHr,rx

xpor<in.

ilt, uboro MeHeAxepanr cni4 uic-rrx roro, -flK Ao xonruauii upufi4yrr

uopr$enrHi iHnecropu, npn46anruu Ha pHHKy axuii AoAarxosoi enicii,

spo6nrn uporulexuufi upufiou 3 apceHaJry MeHeAxMeHry crpyKrypr4

xauira-uy, ro6ro upxuvrfi cnnir. 3anA.sxu [p.rrMoMy cnriry xon4laHi-fl

3MeHITIHTb nouiualrruy, 6atartcoBy ra pr4HKoBy rapricrr BJracHHx axqifi,

rlp.flMorpouopqifiHo s6imuruslxu ix xinrxicrr B o6iry, a 3Harrr{rb

safr6iauirui inazniayanrui iunecropra 3Moxyrb rtpwglaru arqii xomuauii,
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TaKI4M rrLIHoM He Ao3BoJrr4Brxr4 iu iunecryraru y 6inrru 4ocrynHi 3a

pr4HKoBoro qiuoro arqii rourypeurin.

Po:po6rca rpsoxpinHenoi Koproparunnoi {iuauconoi crparerii

flic[s BrrpoBaAxeHH.rr Ao xr{TT,

"nparueHux Ao Husrxorisepi4xenoi

"Iurepua$rora:6y4" [oBLrHHo sarpinurz

ocHoBHax ereMeHrie xosqenqii

crpyKTypr4 xanirzury", BAT

nnacsi ycnixu y rlboMy Harp.flMKy

pospo6roro KoproparlasHoi $iuauconoi crparerii, flKa 6ym 6 e$errunuoro

B yMOBax ueesexrnBHofo pr,rHKy Yxpaiuu ra 6ym 6 cfrpoMo)KHoro

ni4uoni4aru 3arrr4raM3arrporroHosaHoi r<ouqenqii ueue4xMeHry orpyKrypu

rauirany.

Pprc.3.5 uicrurr y co6i caMe raKy Kopnoparr{BHy Siuaucony

crpareriro lns BAT "Inrepna$rora:6yA".

fororua rrepeBara Kopnoparrznuoi Siuaucoroi crparerii, rta
6asyerrcx Ha Tpbox cr4rHiurbHux KoMrrJreKcax, rroJr.rrfae y roMy, ruo B

yMoBax ueeSexruBHoro pI{HKy, Ae iunecropu cxulrui HeAooqiuroBarr,r

pI'tHxoni repcrleKTuBla uigupueucrr, MeHeAxepz sAarHi KoHTporrrcBurzt ra

foJloBHe, BrracHo peafyBarr{ Ha npo-rrBr.r uepaqiouanruoi uone4iuxu

iueecropiB Ha pHHKy.

{e crae MoxJrr.rBr4M 3aBA.rrKu roMy, r{o, no-nepme, MeHeAxMeHT

crpyKTypH ranirany po3rnflAaeTbc-q MeHegxepaMr{ ni4nplrerr,rcrna He fK
ni4oxpeureHufi eJreMeHr Kopnoparznuoi $inaHconoi crparerii, a

ueni4'emna ftoro qacrKa, a no-Apyre, Syr4anreHToM ililr MeHeAxMeHTy

crpyKTypr4 Karrlrzlrry e MeHeAxMeHr acr4Merpr4vuoi iuSopnraqii.

.flxuto MeHeAxepaM BAacrbc, 3MeHrrrr4rr,r acuiraetpiro iusopuaqii s

ineecropaMl{ Ao naiuinryuy, ro pe3yJrbraroM uboro 6ya. a6conrorHa 4onipa
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lHBecroplB Ao ni4npraeucrna uoAo fioro crpoMox(uocri crBoproBarr4

axqifiuy uinnicrr ra 6yru e$exrueru.rM oneparopoM pr4HKy f25,c.2021.

Puc. 3.5. TproxpieHena KopnoparrrBHa $iHaucona crparerix, pospo6rreHa Arrt

BAT "Iurepua$roras6y,u

B pesymrari, MeHeAxeprr BAT "Iurepua$roras6y.u" roBuHHi

ueo4uiuuo cKoprrcrarr{c.fl qiero craTyaqiero Arrfl rpoAoBrxeHH-fl arpecrrBHoro

Kopuoparr.rnna QiHaucora crpareria

Crnopeuux clrrHaJlrHoro roun,relccy 1

MiniMi:aqis
rracrxr,r 6opry y
crpyrrlpi
ranira,rv

Blrnynz
BJIACHIIX

axrliil s o6iry

Mancmri:aqi.s
rpoIIroBr,rx
noronis ra
peinrecrr.rqifi

CrropeHnx clrrHa,JrbHoro r<oun:rercy 2

Ao,qarKosi Blrnycxx aruIifi an-g
tbiuancvnauss rexuo:rori.rHr,rx oo:oo6oH

Buconorexnorori.rui po:po6xr.r

CrropeHur clrrHa.[bHoro r<olrnlexcy 3

36i,rrueuxs posuipv
uigrqrr,rencrra (puHxoroi

xauiranisaqii)

3uiHu y crpynrypi ranira:ry na
Kopr{crb s6i,'rlueHH-[ Yagrxlr

BJracHoro ruuira:rv

36inrmenn-fl yBarr,r Ao
nignpreucrna : 6ony SiHaHcorux

ananirr,rrir Ha pr.ruKy

Oanrop uacy (vuu 6i,rrrurft srr
ni4npr,renrcrra. rnu 6iarrua

fioro e(perrurHicrr)

3MeurueHH-fl acunerpii iu$opuaqii urix
MeHeAxepaMu ra irrecropaun ni4npu€McrBa

Mancurui:aqix punxonoi
raprocri nignpuenrcrra

Maxcuuisaqi.s aruliiinoi
rliHHocri

MiuiMi:aqi-fl eaprocri
ranira,ry
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BTineHHfl Ao xHTT.f, KoHrle[uii ueue4xMeHry crpyrcyprr xanirany, uo Mae

Ha3By "rparHeHH-a Ao a6coruoruo Hu3bKoJrinepi4Nenoi crpyxrypn raniraJry".

flo4arxoni euicii Bnacuplx axqifi B o6ir, a He BrrKopr,rcraHHfl 6opry, e

ocHoBoro qiei xouqenqii, lqo ga6esuequrr co6oro orpr4MaHHf,

ni4upraerrcrBoM AoAarKoBHx $iHaHconux pecypcir ,{n, e$exrunuoro

sAificueun-q uacuoi 4ixlruocri, a no-Apyre, IIo rroBr4HHo [pr{3Becru Ao

3MeHIrreHH.tr actruerpii iu$opnaaqii ruix MeHeAxepaMH ni4upraenrcrna Ta

iunecropaMr4, TaK .f,K AoAarxosufi Br4nycK axqifi B o6ir qe € rrpo-f,B aonip

s 6oxy ni4nprzencrBa Ao iueecropiB Ha pr4HKy.

fleranrui uponosraqii uroAo ui4erarqeunx e$exrunuocri .f,K

MeHeAxMeHTy cTpyKTypI4 r<auirary, rar i nreueAxMeHTy acr4Merprr.{Hoi

iu$opuaqii, .qKi nonuHui BnpoBaAxyBarr4 Ao xurr-q MeHeAxepu BAT

" Inrepna$roras 6yA " Marorb HacryrrHr4 it sur nx4,'.

1) xosqemyalrulrfi nilxia .qo 3MeHrxeHHr acnmerpii iuSopruaqii

Ml>x MeHeAxepaMr4 Ta iueecropanru 3a AonoMororc MeHeAxMeHTy

crpyKrypu xauirany IIoBITHeH lazyoaruct Ha crifirolay s6imrxeHui

rracrKr4 BnacHoro xanirany y crpyKrypi xauirany ni4npr4eMcrBa;

2) vreHe4xepu ronlnaHii B repuy qepry uosranHi upra4inxrra yBary

lorrryKy insecruqiiruux upoer<rin, a He uocriffuovry

curuanisyBaHHro iurecropie rpo noKpaueHH.rr sracuoi puuxonoi

e$exruruocri sa AonoMororc rorinr<oeux AuniAeHAir. flr<rqo y

nlArlpl4eMcrea riAcyrni iurecrrzqifiui npoeKrr4, ro yci qi cr4tHaJrv e

oMaHoro A.[-q iusecropin.

IIIoao s6immeuH-fl e$errunuocri AoAarKoBoro Br4nycKy axuifi, flK

crrrHulrrbHoro eJreMeHTy ra Axepena Siuaucyna:aHfl gix;muocri

ui4upr.reucrBa, ro MeHeAxeprr BAT "IHrepua@roras6yA" noBuHHi upufinrarra

Ao yBaru uacrynui upouosuqii:

1) xxuo acunrerpix iH$opiuauii iraiN MeHeAxepaMH ui4nprzencrna ra ix
iueecropauu Ayxe Br{coKa, To uaftxparqnfi Anfl uignpraenrcrna

cuoci6 posnrirqeuH.fl Ao4arKoeoi euicii axuifi e reHAepuufi upo4ax;
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2) xrrqo acunrerpir iu$opnraqii vriN MeHeAxepaMr4 Ta iurecropauu

ui4npltenacrBaMr4 He3HaqHa, To nafi6inrru eSer<runulrfi cnoci6

posnrirqeuHx ar<rlifi AoAarxosoi euicii e rp-rrMe posnrirqeuu-a cepeA

exe icuyrcqux ar<qiouepin ni4npueMcrBa.

llpouo:uqix 1 vrae roJroBHoro Meroro noKpaqeHHfl acrauerpii

iuSopmaqii uix MeHeAxepaMu ui4upuevrcrra ra iHnecropanru B yMoBax

iH$opNralrifruo-Hee$eKrrIBHoro prrHKy, 3acrpaxyBaBrrrr4 uignpzenrcreo nia

MoxJII4Boro Saramnoro Brrnr4By 3pocraHH-rr aculrerpii iH$opnraqii uiN

MeHeAXepaMr,r Ta lHBecTopaMr4 B pe3yrrbTaTl HeBAaJTOtO TeHIepHOfO

npoAaxy axqifi 4ogarxonoi euicii. Il{rarou Ha rxn.rxy MoxJrr4Boro

3pocraHH.fl acranaerpii iu$opMauii vrix MeHeAxepaMH ra iHnecropauu

Bcrae ineecruqiffua ronananis a6o 6aux, rrxufi sAificHroe reu4epuufi

npoIalK.

Ilpouosnqix 2 Mae roJroBHoro Meroro He sMeHrrreHH-rr acuuerpii

iHSopmaqii nriN MeHeAxepaMr4 Ta iurecropauu, a HaMara€Tbc.rr

HeAolycrr{Tr4 ii s6inrueuu.tr uia qac 3ilJr) leHHl HoBr{x $iuaHconrax

pecypcir B pe3ynbrari po:nriueHHfl AoAarKoBrzx axuifr Ha pr{HKy.

I-le crae MoxJrr{BrrM 3aBArKr{ ToMy, rqo B pesynrrari

rrpflMoro posrraiuleuux axuii, flK npaBuJro, orpr4Myrorb Jrurrre icuyroui

axqiouepu i 3aBAflKI{ uboMy cropouui iunecropu He Marorb Naoxnrasocri

tpufiru Ao ni4upueucrna rz, MoxJrr4Bo, s6im:rar4Tkr acurraerpirc

iu$opnraqii.

fli4upraeiracrno roBr4HHo BrrrycKarr{ axqii AoAarxosoi euicii B o6ir

rimru ro4i, Kypc aruifi upor.rrroM poKy e MaKcr,rMzlJrbHrrM, ro6ro

Bl{KopucroByBarr4 "3orore upannro" sAificHeuus troAarxoeoi erricii

axuifr.

Jlnrue y

NlaxcuN,risyBarkr

MeHeAlr(MeHTy

axqifi B o6ir,

raKoMy Br4raAKy uigupueucrno 6yae

euicifiulrfi npu6yrox, u1o e cni4ueuuxu

cnpoMoxHe

e$exrunuoro

4o4arxonoi euicii ii ar<uifi. Ane Br{nycKaroqu AoAarKoBl

KoJrr{ ix r<ypc e MaKCrzMalbHHM, nignpueMcrBo Aoc;rrae



lHrrrol, He MeHrrr BaxJrr{Boi qini, uix orpr.rMaHH_f,

enricifinoro npu6yrxy, a caMe 3MeHrueHHr acznrerpii

MeHeAxepaMr{ ni4npuenrcrBa Ta iHnecropauz.
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MAKCI,IMAJIbHOTO

iuSopnraqii rr,rix

Konz Kypc arqifi crra€ cnoei rraarcuuanruoi rro3HarrKr4 npor-rrroM

poKy, To rle rpu3BoAr4rb Ao uoriprueuux nixeiluocri arcqifi, ro6ro 3a

TaKoro BrrcoKoro qiuoro axqii crarorb AocrynHr4Mlr MeHrxoMy Kony

iunecropin, 6axaroqrrx ix rtpuglaru. 3naenrueHH-rr nixnilHocri aruifr

ni4npraenrcrBa, rle uepruufi uepegnicur.rx uafi6yruroro s6i6ueuu_fl

acunaerpii iu$opuarlii N,riN MeHeAXepaMr.r ra iHnecropaMr4.

Touy, rrlo6 HeAonycrr4rz noriprueuux nixniluocri BrracHr4x axqifi, .flK

pe3ynbrar s6imueHH.s acznaerpii iu$opNrarlii uix MeHeAxepaMZ

'ra lHBecropaMl4, MeHeAxepI4 uigupraeucrna noslrHHi s6inrruynaru

uponosuqiro axqifi B o6iry, ruo Aerrlo 3MeHrxr4rr ix pr{HKoBy rapricrr,

aile rtpu uboMy He 3MeHIxI4Tbcfl pr4HKoBa xaniranisaulfl ui4npuenrcrBa,

3a paxyHoK s6inuueun.q xinrxocri axqifi B o6iry ra 3MeHrrrr4Tbc-rr

acunerpix iu$opruaqii uiN MeHeAxepaMr4 ra iHnecropanru, rrlo

6ya. rolrlroBxoM An-fl HacryrlHoro 3pocraHH.tr Kypcy axuifi ui4upuelrcrna

Ta cI{rHaJIoM Anfl sAifrcueHH.s HacrynHoi evricii BJracHr4x axUifr B

o6ir

Taruu rrHHoM, ni4upueucrno 3flBtr.rrKr4 TaKoMy r<onr6iHoraHoMy

ni4xo4y tr]oAo MeHeIxMeHTy 4o4arxoeoi enricii axuifi Ta MeHeAxMeHTy

acr4Merprlqsoi iu$opuaqii miN MeHeAxepaMr4 Ta iHnecropalrra, 6ya.

3AarHe oAHorracHo s6inrruynaru BnacHy pr.rHKoBy napricrr, orpr{MyBarr4

AoAaTKoBi $iuaHconi pecypcu AIrr pI4HKoBoro 3pocraHHfl ra KoHTponrcBarr4

suiHy acr4Merpvrunoi iu$opvraqii nrix uenetrxepaMr4 ra innecropaMrr.

Oxpir.l Ilboro MeHeAiI(MeHr nixsiAuocri axuifi ui4upraemcrna Ma€ 6yru

nenir'evrHoro qacrKoro MeHeAXMeHTy acunrerpii iu$opnaaqii nriN

MeHeAxepaMr{ ra iHsecropaMr4.

OAulrir,r s uafrxparqux ru,'laxis s6imrxeHHx nixnitruocri axuifi B o6iry

e slificneuu.a ni4npr4€MCTBoM npflMoto cn;riry.
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Atrr. ycniruHoro KoHrponrc noAifi, sxi Marorb naicqe Ha $on4ononay
pI4HKy, ui4upzeurcrro [oBHHHo uocrifiuo npoBoAr4Tr4 nrouiropuur

iu4raxaropin snriHn eser<rr,rnuocri MeHeAxMeHry acr4MerpHqsoi iusopuaqii
naiN MeHeAxepaMIr ra iueecroparr,ru. [o uux iuAr.rcaropir cnil niluocrr4

HacTylHe:

/ gvreuureHH.rr crpeAy 3a axqixurz ni4uplrenrcrna cni4vurr

3MeHrueHH, acuuerpuuuoi iH$opnaaqii naiN MeHeAxepawzr

iunecropanau,

/ s6:^r^rrueHH.a rcilrxocri iunecropin, xri sAarui npuglaru uosui JroTr4

axuifr ni4npr,renacrna cni4uurr rpo 3MeHrxeHH.rr acr{Merprrqsoi

iH$opnraqii uiN MeHeAxepaMr4 ra ineecropaMr{.

Taxuu rr4HoM cnper, ro6ro fioro posvrip, i e napricrr acunrerpzuuoi

inSopruaqii naiN MeHeAlKepaMH ra iHrecropauu. -fxrqo crpeA eearani

niacyrnifi, ro niAcyrux fi acuuerpix iu$opmaqii rr,rix MeHeAlKepaMr4

Ta iunecropauu. fx pe3ynbraT KoHTporuo 3a snaiuoro cilpeAy 3a

axui-sN.{z ui4upraevrcrBa, MeHeAxeprr uonzsui BilaBararcjfl Ao HacryrrHax

xpoxin.

o .flKrrIo cflpeA 3a aKui_flNar.r ui4upaencrna s6irlurzncx, rtlo €

cni4veuuxr,r s6inrrueHu,f, acrzruerpuuuoi iusopnraqii nix
MeHeAxepaMI4 ra iHsecropaMu, To ui4upuenrcrno [oBr4HHo B1aTprcr

AO rrpf,Moro culiry, xorplrfi e eneMeHToM MeHeAlr(MeHTy

crpyKrypr,r xanirany;

o crrrMyrroBaHH.rr 3pocraHH.fl Kypcy axqifi s 6or<y treue4xrepin

ui4npuerrcrna noBr4HHo 6yru uiqno [or'.q3aHe 3 xopcrKr4M

KoHTponeM 3a sr,IiHoro lixei4uocri axqifi, ro6ro sa sl,riuorc cnpeAy

:a axui-f,Nar.r.

.flxllo MeHeAxepr4 3Hexryrorb KoHTponeM 3a s\aiHoro cnpetry 3a

axrli-flNara 3apa1vr s6imrueHu-fl Kypcy arqifi ui4upuenrcrBa, ro pe3ynbrar

6ya. ao6pe uepe46auynauuit - 3pocraHH-rr acznaerpii iu$opuaqii rr,rix

npo

TA



xou$nixris ra 3pocraHHx nipori4uocri 6auxpyrcrsa niAupr4eMCTBa.

e$exrznuicrr wrxyuin BJracHr{x arqifi BAT

o6iry .rrK eJreMeHry MeHeAxMeHTy crpyKrypr{

KanlTZUry:

- MeHeAxeplr ni4upueucrra sixoru He nosuHui 3aHaATo arpecr4BHo

Ta BrpoAoBx AoBroro uepio4y r{acy KoHTponrcBarLr

qinoyreopeHH.rr Ha axqii ui4lpraeucrna Ha $on4oeotry prrHKy 3a

AonoMororc nuxyuie axqifi s o6iry. Buxyun aKrlifi nonusui 6yru

KoporKocrpoKoBr4M BTpyqaHH.sM y npouec crBopeHHtr niKsiAHocri

axqifi Ha pHHKy,

- MeHeAxepI4 uonusui KoHrponroBarr{ acravrerpiro iu$opNtarlii 3a

AonoMororo KouTponro 3a sl,riHoro xoe$iqieury Br4rrrrurtr AraeiAeuAis,

ro6ro He EaBarv fionay s6inrruynarurcfl. 36inrureuu-s xoe$iqieury

BIrrIJIarr{ ArzeiAeHAie o3Harrae s6imueHH.s acranrerpii iuSopnraqii

uix ueueAxepaMr{ ra isnecropaMr4.

luni4eu4ua uoliruxa, rK crnruralrnufi eJreMeHT, 3a raKoro

KoHue[TyaJrbHoro ni4xogy Ao MeHeAxMeHry crpyKyrpr4 r<anirary, a caMe

"nparueuux Ao a6comoruo uugrxonieepigxenoi crparerii crpyKTypr,r

xanirary" [oBI4HHa Marrut HacrynHr{ff nurr-flA:

- .rIKIIro ni4upraencrno He Mae B apceuani
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3arocTpeHHfl areHTcbKr4xMeHeA}KepaMr4 iurecropauu, rrorBa ra

IIIo6 roKpaqr4rrr

"Iurepua$roras6yA" s

eneMeHTy .rrK Br{coKoTexHoIorlrrHl

Bllnnarryrcqu 4zni4eu4r,r rorieKoro

TaKOIO CHTHIIIILHOTO

TO BOHO IIOBI4HHO,

iH$opnaaqii uix< MeHe.(xepaMu

AI4BUEHAII flKOMOfA qACTIIXE HA

po3po6Ku,

s rlirrro 3MeHrueHH.rr acravrerpii

Ta iuoecropanru, Br4[narryBarr4

pix (6aNauo He MeHrxe uirx pa3

na xnapran);

ui s .f,KoMy pasi He 3MeHrxyBarrr posnaip rorisxosux AzsiAeulir Ha

axqiro y nopinuqHHi s Mr4HyrrrrMrr Br{rrJraraMr4, uasirr KoJrr{ y

ui4npuenrcrBa He 3zurr4rxr{Tbc-fl ui rreHTa ua insecryBaHH-fl y ur.acuuit

po3BrrToK.
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3uesrueuHx po:mipy rorinr<oBr4x AprsiAeHlie o6os'-flgKono rpl4sBeAe Ao

uaAiHHq pHHKoBoro Kypcy aKIIift ni4upueucrra nanirr Ha raKoMy

HeeSeKTI4BHoMy pI{HKy,.rK yKpaiHcbKnff. MeueAxepl4 uoruusi [aM'-f,TaTu,

uo isnecropu Ha raKr4x HeeOeKTuBHI,Ix prHKax 4irorr Aonoli pauioHanbHo

rrroAo pearyBaHH.rr Ha raxuit curualrruafi eJreMeHT, .f,K posuip rorinrowrx

tvniAeHlie.

IIpu UboMy paqiona,rruicu Ta uru'I4xicrr niauoeiUi iunecropin

uignpraerlrcrBa Ha srr,riuy Ar,rsiAeHAis Ha6araro nuu1a, uix uoniAo*tleHH-r

MeHeAxepaMI4 TI{x xe iunecrOpir ra Ha ToMy x pI4HKy npo [OKpaII]aHHf

iueecruu tfr:aux MoxJruBocrefi uilnplaeMcrBa.

Cnia niguiruru re, uo -aKIIro pIaHoK Mae reHAeHIIlrc

3aranbHoi iusopuaUifiuoi e$exruruocri, ro pa3oM 3 IIHM

niaxil rIIoAo rII,ITaHH.II roriBKoBplx AraniAenAis, a caMe:

- ni4nplreMcrBo [oBr{HHo Br4Kopr4crarrr reuAenuiro rloKpaueHHr

iusopurauifinoi e$exrranHocri puuxy raKrIM rrHHoM, Iqo6 rocryroBo

3MeHIxyBarl{ posuip rorinxonux AuniAenAin, eiAAanuu nepeBaly

TaKoMy cI4rHzyIbHOMy eneMeHTy, flK uacsi peiHBeCTHIIifiHi

uoxlunocri;

- fKrrlo y ui4upuevrcrna 'lucruit AoxoA Mae T9HASHIIIT Ao

s6ilrurenns, urc iusopnraUifiua e$er<runuicrr pI4HKy He

[oKpaqyerbcfl, ui4upraerracrBo rroBr4HHo cKoptrcrarl,Ic-fl III{M AJI-f, Toro,

uo6 uoei6Ho 3MeHrrrr4Tr4 roe$iqieur BHIrJrarI4 AlrsiAeuAin.

To6ro, s6i6lllurg ineecruqiffHi rraoNrusocri Ta crHMynloBarkr

sracp1uir. po3BHToK, npu rlboMy uori.imuo s6inruryroull posruip

4raei4eugin;

- ni4upueMcTBo IIOBI{HHO BplnlatlyB ATa II4BTAoHAI{ TaK r{agTo Ha piK,

rK ue rilrxu MoxJTI4Bo.

flprauuua qacroi raITIIaTr rorisxoeux AusiAeH4in xptle'mcx y ToMy, Iqo

flKrrIo iunecrop rprafinre pirueuux uicns oTpuMaHHq AuriAenAir HailpaBuTLl

ix Ha cnoxtr{BaHH-fl, rrlo uinxonr niporiEuo, upufiuarovra Ao yBarl{ HI{3bKy

AO TIOKpaIIIeHHfl

gN,tiHroerrcq ir



nnaTocflpoMoxtHlcTb yKpalHcbKrrx

s6imrxeuH-fl iu4excy cnoxfl4Brrux rtiu

iunecropin.

Touy, uo6 He Aorrycrr4Tvr rlboro,

roriexosi AraniAenAu pa3 Ha KBaprzlJr,

plK Ha rloTr.rpu.

Oxpiu uboro, ui4uplreucrro noBr{HHo noni4orurxru BrracHax

arqiouepin rpo g,ac ra posuip 3annaHoBaHrrx ArasiAeulin flK Mo)KHa

paHirue 4o rracy Bkrtrrrarvr. Hafixparqr,rM rrr4HoM ue po6uru Ha [orrarKy roro

KBaprzlJry, n xiuqi -flKoro rnaHyerbc.fl BulraqyBa'rv ArzeiAeHAra.

flrulo ui4uplzevrcreo BIIeBHeHe uoAo oTpr{MaHH.tr 3anrraHoBaHoro

AoxoAy na pix (uanpuxnaA? -aKtIIo BoHo Br4KoHye AoBrocrpoxoeufi KoHTpaKT

3 IloKynuxvru), ro nafrxpaqufi qac noaigouneHH-rr inrecropin npo posnaip

4uni4eu4in, qe noqaroK poKy.

llpz uovry, peKoMeHAyerbc.fl oronouyBaTkr nigpasy posnrip piuunx

AlrniAeulin, a ue KBaprztrlbHux. I-{e AoAacrb 4onipu iHnecropaM Ao xonrnanii.

Hanpx4va suafi4errcx iunecrop, qxufa ni4uonurr,ca sia axuifi, qxi

npl{Hecyrb frovry rpor.,rroM poKy AoxoA. B pesylrrari, qr{M pauirue

ni4upI,IemcrBo noni4ounrr iHnecropie ua pr,rHKy rpo posnrip ra qac clJrarr{

AIasiAeHlir, rzu 6inrure BoHo Mox<e cnoAirarucfl Ha 3pocraHH.fl pHHKoBoro

Kypcy BnacHr4x axqifi.

Taruu rrr4HoM, Br{Kopr4croByroqu raxufi xouutexcHrafi uiaxie Ao

MeHeAxMeHry crpyKrypu xaniraly, rqo Mae Ha3By rproxpinueeoi

t4s
iuguni4yanbHrrx iunecropin, To

rpH3BeAe Ao sueqiueuux iurecrraqifi

rrlArrpr4eMoTBo rroBtrHHo BHlnaqyBaTr4

noAirnemu Ar4siAeHAH Ha ar<uilo 3a

IIO3r4Tr4BH1 pe3ynb'[UTI'I

craHy 3a paxyHoK

e$exrunuo ynpaBrrrrr{

6yrw e$errunuuu

Koproparlaruoi $iuauconoi crparerii, BAT "IurepuaSroras6yA" 6yAe 3.qarHe

He ri.rmxu 3aKplrrraTrr Bxe roc.rrrHyri nonepe4Hi

rrloAo noKpaueHH-f, BrracHoro $iuaucoeoro

MeHeAxMeHTy crpyKTypu xaniraly, a,rre ir

crpyKryporc Karrlrzrrry y rroAilJrbrxoMy, ro6ro

pr4HKOBr4M OlepaTOpOM B yMOBaX

Vr<paiuz.

iH$opuauifiuo-uee$eKrr4BHoro pr4HKy
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Bce x cnil 3a3Harturr4, rrlo ycuix rproxpinuenoi Kopnoparunsoi

$iuauconoi crparerii sanexurr y 6inrurifi uipi Bia saxoAin 3 apceHzlny

KopnoparplBHoro Siuaucoeoro MeHeAxMeHTy, xxi nonunui 3aKJracrr4 po4rouufi

rpyHr An.fl noKpaluauux $inaHcoBoro craHy uignpuevrcrBa. Crucrruir. sNaicr ra

uocri4onuicrr qrrx 3axoAin e uacryrrHrMr4:

1) ocuonnorc 3acaAoro ycuixy rpoqecy pecrpyKryprasaqii aKrusir BAT

3)

4)

"Iurepua$rora:6y1" e Br{Kopr4craHufl axuifr y -sKocri AxepeJra

SiuaHcyna:r,tfl;

2) ttr. noKparrleHH-fl e$exrlrnHocri rueueAxMeHry crpyKrypu r<anirany

ui4upr,reucrno roBr{HHo olparu xonueuqirc ynpaBninux crpyKTyporc

xanirary, uo Mae Ha3By "uparueuux Ao a6coruorHo

susrxolinepi4xenoi crpyxrypu xauiraly" ;

3 Meroro Maxcunaisarlii no3r4Tr{BHoro e$exry sia roAilJrbruux

euicift axrrifi, BAT "IHrepua$roras6yA" roBr,rHHo crorrarKy

eAificur.rrpr repBr{Hue posnriqeHH-rr nNe icuyroq}rx axqifi Ha 6ipxi,

uo cruMynroe 3pocraHHr, Kypcy fforo axqifi ra y uaft6yruronry

Aacrb ruoNrranicrr orpr4Marrr 6inrmrafi 3a po:nripou err,ticifrnufi

upra6yrox;

Enfl Br43HarreHH-f, rracy Korru uigupueucrno rroBr4HHo suifiu 3

BJIacHr4Mr4 axui.qNara Ha pr.rHoK? uafixparqrznr qrrHoM 6y.no 6

Br4Kopr,rcrarv MeroAr4xy "Sir<caqii Ha 6zuraHconifr naprocri axqifr".

I]x MeroAIrKa noJrflrae y roMy, ruo ilpu suaHaqeHHi uafirparqoro

qacy Arrr BuxoAy 3 BJracHrrMr{ axqianu Ha prrHoK uignplreucrno

npnfiuae Ao yBaru uacryuHi ABa eneMeHra MeHeAxMeHry

crpyKrypn xauirary:

- nororrHy 6anaHcoBy Bapricrr axqii ni4uprzeMcrBa,

- uoroquufi rroKa3Hr,rK ei4uoureuux punxoroi raprocri arqifi

nigupr.relrcrn rarysi, xxi npe4craueHi Ha @oH4ononry prrHKy,

Ao 6a,rascoeoi naprocri axqifi qux uiAnprreMcrB;
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5) ueplr niN sAificuronaru AoAarKoBy enriciro axqifi, ui4upzenacreo

ueo4nriuuo rroBr4HHo nnpimuru npo6neuy acr,rMerpr4uuoi iH$opuaqii

nri>x MeHeAxepaMV Ta arqiouepavrz, 3acTocyBaBrxr4 crpareriro

pecrpyKryprasaqii cKrrary arqiouepin, uo rroJr.flrae y :6inuuenns y

cxnali axqiouepis qacrKr,r e$exrunuux iueecropin, .axi 6axastu 6

uosHicrro peiunecryBarv orprrMaHr4fi uignpueMcrBoM upra6yrox, a He

HanpaBn.flua fioro Ha BrrnJrary rorinronux rusiAeu4in;

6) s qinnro s6inrueHHfl rracrKr.r AoBrocrpoKoBux arqiouepin y cuaai

axqionepin ni4npzeMcrBo rroBr,rHHo BAarrrcfl Ao szlrrfreHHfl Ao flpoqecy

iHnecrynaHux y xyninnro BJracHr{x ar<qifi nrixnapogHoro

insecruqiffuoro Sorray;

7) uocni4osHicrl saxoAis rrloAo 3zlnfreHHx nopr$eJrbHr4x iunecropin 4o

npoqecy xyuinni axqifi ui4upuenrcrBa noBHHHa 6yrLr raKoro:

- s6irtrureHHtr axqiouepHoro xauira,ry y crpyxrypi xanirany, ruo6

3MeHruHTH "[oKa3Hr4x 6era" Anfl Bnaculrx axqifi;

- suxil ua noei pr{HKr4 rorapin;

- s6imureHH.fl uorvrinalruoi naprocri BJracHHx axqifi, ro6ro

3MeHrxeHn-f, xiruxocri axrlifi e o6iry;

- cnnir axqifi;

8) ilrrfl ui4rpranrxu yBarr4 in4zei4yanbHux iHnecropin Ha pr4HKy

Ao BxacHrzx axqifi axrlifi, ui4upraenrcreo rroBHHHo uicr.q roro, f,K

Ao xor.ruanii upufi4yrr uopr$enrui iHnecropra, upn46anrura

Ha pr4HKy axqti AoAarxoeoi enricii, spo6uru nporluexuufi upzfionr

3 apceHaJry MeHeAxMeHTy crpyKTypu xanirany, ro6ro npxnanfi

cunir;

9) uicrx BrrpoBaAxeHH.rr Ao xrrrr.fl ocHoBHr{x ereneurin xouqenqii

"uparueuux Ao Hugrxo:risepigNenoi crpyKTypr{ xauirary",

BAT "Iurepua$roras6yl" roBHHHo saxpiurzru eiracHi ycuixu

y uboMy Hanp-flMKy pospo6roro Kopnoparrznsoi SiHanconoi

crparerii;
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10) 3anponoHoBaHa KopnoparkrBHa $iHaHcona crparerix, xxa 6ym 6

Ale3AarHolo B yMoBax in$opMaqifiuo-ueeSeKrr.rBHoro pkrHKy

YrpaiHvt, noBr{HHa rricrprru y co6i 3 curua,rrni KoMfrJreKcv, Ao

-flKr4x BKrroqaerbctr 11 cr4rHzlrrbHr4x eJreMeHrir, a caMe:

- Br{Kyrru ui4npzeMcrBoM BJracHr.rx axuifi s o6iry;

- sano6iraHH-f, rorisxosux BrrnJraT AraniAeuAin, ro6ro 100 %

peiurecryBaHH.rr qr4croro AoxoAy;

- MaKcr{nri:aqix rporrroBr4x uoroxir nigupueucrBa;

- uiuimisaqi-fl rracrKr,r 6opry y crpyKrypi r<anirary (xoHqenqix

"rpareuux Ao a6co.rrrcruo Hrasrxo:risepi4xenoi crpyxrypu

r<auirany");

- AoAarxoni Burrycxr4 aKqifi trnfl Siuaucyn a:uafl

BucToKorexuoflori.rHrax po3po6ox;

- Br4coKorexHoJroriuui pospo6ru, .rrK crrrHaJrartuit eJreMeHT;

- s6irtrmeHH-fl posruipy ui4upraenrcrBa, ro6ro fioro puuxonoi

xaniranisaqii;

- niAsurueuH-fl yBarur Ao ni4npueucrea s 6oxy Siuancoezx

auaniruriB Ha pr{HKy;

- KapAunalrsi :r,riuu y crpyKrypi rauirany ui4upraeMcrBa Ha

Kopr4crb s6imueuH.rr qacrKr,r BJracHoro xauiraly;

- eiK ui4npraenrcrBa, ro6ro Saxrop qacy, 3a .flKHM, rrr4M 6ttrcmuit

siK ni4upneurcrBa, Tr4M Kpaua fioro pr,rHKoBa e$errunuicrr,

ro6ro $iuaucoro-orepauiftua eQexrueHicrr.

OcHoeui roroxeHH.s AaHoro pos4iny sHaffurru ni4o6paNeuH.f, B

HacryrrHrix ilpauf,x s4o6ynava 124, 25, 26, 271'.
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BIIICHOBKII

1. Ocuony MeHeAx(MeHTy crpyKTypr4 xanira.rry ui4upzenrcrn cKJra.qa€ nu6ip

MeHeAxepaMrr raKoro Axepena $iuancynaHHfl 4ixlruocri ui4upraeMcrBa, 3a

paxyHoK rroro crano 6 MoxJrHBo noKpaqr{Tu SiHauconufi craH

ui4upraencTBa. B uefi Ne qac, MeHeAxMeHr crpyKrypr4 xauirany BnJrr4Bae ir

Ha rlarcuit sur<Jrusuia acrreKT er<onouiqulrx ni4uocrzu Ha pinui

ni4npuenrcrBa, -flK crocyHKr4 mix MeHerxepaMr4 Ta axqiouepauu

(iueecropavrra). Canre eia ycuixy, ro6ro B3aeMorroposynaiuux y qux

crocyHKax, uo 3HaxoAHTb cnifi flpo.trB y giueHrueHHi acr4Merpr4qnoi

in$opuauii uix MeHeAxepaMr4 ra insecropaMrr, 3a,rexr4rb repcneKrusuufa

SiHaucon uir cra:a niguplrevrcrBa.

2. Blr6ip ourunanruoi crparerii MeHeAxMeHry crpyKrypu xauirany

MeHeAxepaMr,r ni4nplreucrn 3ilrrexrrrb nil HacrynHux $axropin, cepeA

rKHx uafr6inrur BaxJrrrBHMr{ e:

o pineur in$opruaqifiuoi e$exuanHocri pvHKy, Ha rKoMy rrpaurc€

rrlAnpr4eMcTBo;

o fulrry3b, Ao .flKoi ualexurr ni4upueMcrBo;

o pieeun po3Br,rrKy Sou4onoro pr4HKy xpaiuu;

. e$exrusHicrr innecropie (arqiouepir) ni4npueucrBa, ro6ro ix

sAaruicrr v'arild paqiouanbHy noBe4iur<y Ha pr4HKy.

3. E,$exrunuufi MeHeAxMeHr crpyKryprr xanirary sAareH nupiururu

HacryuHi upo6renru $iuaucoeoro suicry, flK Ha pinui ni4upnenrcrBa, rax i

ycboro pr4HKy:

o noKp?xlr4rr4 iH$opuauifiuy eSexrusHicrr pI4HKy xpaiuu;

. :6imruarr upuna6nunicrr nir.rxsHqHoro pr4HKy ilnfl iunecropiB, .flK

yxpaiucrxr4x, TaK i saxop,uoHHr,rx;
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. noKparqrrrrr niAuocunra naiN MeHeAxepaMrl TB iurecroparru

nigupraeucrn;

o noKparrrr4rpr $iuaucoeuir cras ui4upuenacrBa;

. s6irumuru AocraroK axqiouepin, ro6ro posnaip crropenoi

ui4upraenrcrBoM axuifiuoi qiHuocri;

o [oKpaqI4TI4 KoHKypeHrHosAarHicrr ui4npr.reucrea Ha :onuiruurouy

puHKy.

4. MeseAxueur crpyKTypl4 rauira,ry ni4upraeucrna Moxe BBantarr4cr

e$exuanHlrM, .flKrrlo 3aBA-rrKr4 fiovry MeHeAx(epaM ui4upueucrna BAaerbcr

Aoc.,IrrI4 ni4pasy ycix rpbox roJroBHHx rlirefi KoproparusHoi Siuallconoi

crparerii, a caMe'.

. MaKcrruisauii plruxoroi naprocri uignpuencrBa;

o MaKcrrnrisauii ar<uifruoi qiuuocri;

o nrinimisauii naprocri xauirany.

5. BuxopucraHH.,r MeHeAxMeHry crpyKTypr4 r<auirany He Moxe 6yru

e$exrznuuM, -sK[Io MeHeAxMeHT crpyKTypr4 xanirany Br4KoplrcToByerbcfl

oKpeMo nia iuurux ereueurir KopnoparrasHoi Siuancoroi crparerii, raKr{x

fK:

. 4unigeHAHa uoriruxa;

o ineecrzqifiua crparerix,

o meHeAxrMeHT nirni4uocri ar<qifr ni4nprzencrBa, rIIo B>r<e 3HaxoA.flTbcfl

n o6iry;

o nreHerlNMeHr acxnrerpuvHoi iH$opruaqii vriN MeHeAxepaMr{ ra

iunecropavru ui4upr{eMoTBa.

6. Ha cboroAH-rrurrifi reHb ui4upneucrea csiry Br4Kopr4croByrorb HacrynHi

rpr4 KoHrleuqii MeHeAxMeHry crpyKrypz xauirary:

o KoHrrenqix "uparHeHH.fl Ao a6coruorHour.rsrrcorisepi4xenoi crpyxryplr

xauiraly";



. KoHuenllifl "upatueuu-a Ao

crpyKTypla xaniralY";

. xouqeuuis "nparueHul Ao

$iuauconoro linePiAxy".

ls2

a6conroruo eucoxortinePi4Neeoi

1. Hafi6inrur BAzLnorc Ta ynirepcanbHolo KoHIIenUlerc MeHeAlItMeHTy

cTpyKTypu xauiraly B][{3HAHA xonqeuqis "upareunux AO a6coruoruo

uugrxolieepi4NeeOi cTpyKTypH rauiraly", 3? -tKOIo MeHeAiKepI{

ui4upIaeucTBa IIparHyTb s6ilrrlura rIacTKy BIIacHoIo KaliTany y crpyxrypi

xanirany ui4npraevrcrBa.

8. OcnOnsi repeBarl4 t<osrleuUii "upareHHH-fl Ao a6coruorno

Husrxorinepi4>xerol crpyKrypr.{ xaniraly" uepe4 ABOMa ismulru

KoHUenUiflMI4 MeHeAxMeHTy cTpyKTypIl r<auirulfly nOIIflraIoTb y HacTyIIHoMy:

. e$exurBHe Br4pilreHHr fipo6[eMI'r areHTcbKl4x xon$nixrin nriN

MeHeAxepaMI{ uigupueltcrBa ra lHBecropaMrr;

iu$opuauii vriN ur{Mr{ oreparopaMl4

troNluricrr, OAHSTIaCHOTO e6inggeuuq AOCTaTKy aKUlOHeplB Ta

pr4HKoBoro 3pocraHux ui4upl4eMcrBa;

o :6ilrueHHfl nixsiAHocri ar<Iliil B o6iry ra 3MeHIIIeHHfl $iHaHcororo

pH3r{Ky iueecropir ni.q BKJTaAaHHfl BJIacHHx xourrie y xyuin'rro

aKIIifi ui4uPraeucrBa.

9. ESexu,tBHa KopnoparvBHa $iuaucona crparerla noBuHHa 6azyearucx Ha

ueseAxtrenri aclrlterpuvuoi iusopruaUii lriN MeHeAxepaMH Ta

iunecropatru, 3aBA-rrKrr rroMy MeHeAxepI4 niAnpueucrna 6ytw 6 snarHi

BrracHo noMi.{arir Ta riAuoniAuravr qrrHoM pearyBarl4 Ha svriuy

esexrunuocri ycix oueparopie pl{HKy, oco6nl4Bo innecropie, Ta

HeAoilycKaru noriprreHH-tr $iuauconofo craHy ni4upraeMcrBa.

10. firrr uarcurtisaUii e$exrusHocri flK MeHeAxMeHry cTpyKrypll KaIIlrzLIIy'

raK i xopnoparuruoi $inaucoeoi crparerii, MeHeAxepH nlAnpl4eMcrB

noeuuui [paqroBaTr4 y HanpflMKy s6imureHu.s fK xinffiocri cI4fHaJIbHI4X

OITI'IMZIIIbHOTO IOKA3HI4KA PIBH-'I

3MeHIIreHHfl acI'IMeTpI',IrrHol

pHHKy;
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eJreMeHTiB, 3a AonoMororo ,aKHx MeHeAxepr4 noBiAoMn.f,rorb iunecropin Ha

raKoMy iu$opnaaqifrno-Hee$eKruBHoMy pr{Hxy flK ynpaiucxufr npo

e$errunuocri uiguplreucrBa, zlle f4 xinrxocri curua-,rrHixroKpalIIeHH{

xorvruer<cin,

crparerii.

u1o cKrraAalorb co6orc pinui Koproparusnoi Siuaucoroi

11. Vxpaincrxnfr pr{HoK e iH$opnraqifino-uee$exraBHr4M. Ocuoeua pvca

TaKoro pr{HKy, rle cxu:muicrr iunecropir .f,K rirurasuxuux, TaK i
tttiNHapo4uux, ueAooqiuroBarH pznxoni nepcrreKTr{Bu ni4npraetrcrn. 3a

raxoi curyaqii pIrHKoBa rapricrr axrusie ui4npuetrcre Hrrxqa 3a ix

exosoir,riquy (iueecruqifiuy) napricrr.

12. Hafi6inrru onrI4MzLrIbHa Kopnoparr4BHa Siuaucona crparer|r Anfl

sirqusu-flHrax ni4npueucrn, rpaqrcrcrrux B yMoBax iusopnrauifino-

uee$exruBHoro pItHKy Yxpaiuu roBr,rHHa rr.ricurru y co6i 3 czruzururi

KoMn.[eKCW, Eo .aKI4x BKJrroqaerbc-fl 11 cufHulJrbHr{x eJreMeHrin, a caMe:

. Br4Kyrrlr ui4nplreMcrBoM BJracHr4x axqifi s o6iry;

o sano6iraHH, rorirKosrax Br4rrJrar AusiAeHAis, ro6ro 100 %

pelHBecTyBaHH_tr rrr4croro AoxoAy;

nrar<cul,risaqix rpouroBrrx noroxie ni4upraevrcrBa;

naiHiuisaqix qacrKr4 6opry y crpyKrypi xanira,ry (xonueuuis

"[pareHH.r Ao a6coruoruo nragrxoninepigxenoi crpyKTypu

xanirany");

AoAarKoBi nrauycr<u ar<qifi 4.nx $iuaHCyBaHHfl BrrcroKorexuolorirrHr4x

pospo6or;

Br4coKorexHorori.{Hi pospo6xu, xx curHzrJrbHufi ereueur,

s6inrueusx posuripy ui4upueucrBa, ro6ro fioro puuxonoi

xanira,risaqii;

niAeuueuu-f, yBarr,r ro ui4uprzenrcrBa 3 6oxy $iuaucorux ana,riruxis

Ha prrHKy;

KapArrHzlrrrHi s\diHu y crpyKrypi xanirany ni4uprreMcrBa Ha Kopr,rcrb

s6irrueHHr r{acrKu BrracHoro xanirary;



13. @axrop

BnnHBy Ha

cTocy€Tbc-tr

1s4

. six nigupneucrBa, ro6'ro $axrop qacy, 3a fKrlM, rrlaM 6inruuafi rix

uiEupneucrBa, TuM Kpaqa fioro plrHKoBa eSexrurnicm, ro6ro

$inaucono-orepaqifi Ha e$eKrr.rBHlcrb.

cKJraAy axqiouepir uiguprzeMcrBa e Hafi6inrur BaroMr{M rrroAo

e$er<runuicrr MeHeAxMeHry crpyKrypra xanirary. Oco6nraeo qe

rrrx ui4upraenrc'rn, uo Airorr B yMoBax iu$opuaqifiuo-

uee$exruBHoro pLrHKy Yxpainu. Touy MeHeAxMeHr crpyKrypr,r xanirary

rIoBr{HeH 6yru ricno 3y'xzasuir is crpareriero pecrpyKrypusauii cKJraAy

arcqionepie ui4upraeMcrBa.

14. Esexrunuufi cKJraI axqiouepin ue raxuir, cKJraA, Ae 6inrmicrr

aafinrarorr AoBrocrpoxori iunecropu, xxi He npoBoKyrorb s6imueHux

acuMerpr{.rHoi iH$opuauii s iraeHeAxepaMrr.

15. IlepenaxHa Gimuricrr yrpaiucrrux ni4upueucrn Marorb HeeSexrusHuil

MeHeAxMeHT CTpyKTypr{ KarrlTZLIry, IIIO HeraTr4BHO

$inanconnfr craH Ta npoBoKye [o.rrBy areHTcbKr{x

MeHeAxepaMu ra iunecropaMr4.

16. 3a Br4coKoro pinux acuruerpii iHSopnrauri Mlx MeHeAxepaMr{ ra

axqiouepawn, ni4upraencrBo, nepm uiN sAificHroearu AoAarKoBy enriciro

axuifi, HeoArraiHHo rroBr4HHo uapiruuur upo6nenry acr4Merpl{uHoi iH$opNrallii

rraiN MeHeAxepaMpr ra arqiouepauu, sacrocyBaBlrrll

pecrpyKrypr.rsauii cKnaAy axqiouepin, uo non.flrae y s6imueHH.s y cxnaAi

ar<qiouepin qacrKr{ e$eruarHzx iueecropin, xxi laxasru 6 noeuicrrc

peiueecryBa'ru orpraMaHr4fr ui4uprzeMcrBoM upra6yrox, a He HanpaBnflua iloro

Ha Br4rrJrary Ar4B1AeHA1B.

17. MeueAxepu AzureKo He ycix nir.{HsuqHux ni4nplaertcre, rqo 6ynn

rrpr4Baru3oBaHraMr4 Ta crurv ei4xpnrruu axqiouepHlrMl4 ToBapI4crBaMpr)

po:ynrirorr exoHo\,ri.rHrafi sNaicr ra ueo6xiAnict MeHeAxMeHTy crpyKTypl4

xanirany. [o qucra rkrx ueuegxepin, rqo po3paxoByrorb noKpaIrII{TI{

$iHaHconufi craH uiguplrertcrn 3a AoroMororc MeHeAxMeHry crpyKrypl{

xauirany Moxyrb 6yru niAueceui MeHeAxepI4 Jlr{rre 4 % yxpaiucrxnx

BTIJII'IBAC HA

r<ou$nixrie

1X

nrix

crparerlrc

y cx-naAi

nosuicrro
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BAT. Canae crinrxu nir.IzsHqHrax ni4xpurvrx axqioHepHux roBapucrB nia ix

3ararlbHoi xinnrocri exe nufiuurr4 is BJracHr4Mr{ axqi-flN,ru Ha Son4onrafi

prrHoK Vxpaiuu, uo6 ilurr4 naoxrueicrr iunecropau oqiuraru ix
(ui4upzenacrn) puuxoni nepcrreKrr,rBlr.

18. Peanisyearu cnifi nnyrpiunifi noreuqiar Ir1oAo rroKparqeHH-fl BrracHoro

$iuauconoro craHy sa AoroMororo MeHeAxMeHry crpyKTypr4 r<anirany

nigupraevrcrBo 3AarHe rrurJre uic[q roro, .rrK sAificHr.rrn [epBr4HHe

posuiuleHHr BJracHrax axqifi Ha pr4HKy.

19. lIoxpauII{TI4 e$er<rvlnuicrr ni4xo4ie MeHeAxMeHry crpyKrypra r<anirany

ni4uplzentcrno 3AarHe JII4rrre 3a paxyHoK BrrKopr4cra:a:afl nrixuapo4Horo

MeHeAxMeHry iu$opnaaqifiuoi e$exrunuocri puuxir, 3aBAflKpr rrboMy

ni4upueucrBo 3AarHe Bl4Kopr4crarr{ iu$opruaqiiruy uee$errzeHicrr pHHKy

Vxpaiuu co6i ua Kopr4crb, ro6ro rroKpaulurr{ BJracHufi SiHaucosufi craH.

20. Hairlinrru ronyn.flpHr4Mu y cnironifi uparrnqi upufionaauu 3 apceHzlny

MeHeAxMeHry crpyKryprz xanirany e:

. [pqN4I,Ifi crurir,

o 3Boporuifi cnnir;

. AoAarxonufi Br{nycK arrrifi n o6ir,

o BprKyrr ui4npraelacrBoM BJracHr{x arqifi s o6iry.

21 . E$exrunnicrr pisHux cnoco6in sAifrcHenn, AoAarKoBHx enricifi axqifi

yxpaincrxunru uiAupr{eMcrBaMr4 3HaxoAr{rbc.q y Hacryrnifi uocniAonHocri:

o nprMe posvrirqeunx ar<qifi;

. poamirueHHf qepe3 iusecruqiffui ronauauii ra 6auxu;

o reHAepur.rfi upo4ax.

22. Ti yxpaiucnxi ni4npraeMcrBa, xr<i npr,r4irsrorr MeHeAxMeHry crpyKrypr4

xauirany HzurexHy yBary, 3a zuuuair, Marorb 6inrru nixeiaHi axqii Ta

Kopr4cryrorrc-fl 6ilrmorc 4onipolo cepeA iueecropir Ha pr{HKy, a 3Harrr4Tb

Marorb xparui pulrxori repcreKTlrnu, Hix ix xouxypeHru.
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llepenix 62 nponiAHr4x Koproparlifi CIIIA, rKLrx 6yno BKrroqeHo Ao

crrrrcKy

Arnerica online ,Inc.; At Home co.p.; Art Technology Group ,Inc.; BEA
Systerns ,Inc.; Inctomi co.p., Intuit ,Inc.; Legate Systems ,Inc.; Macromedia

,Inc.; Microsoft co.p.; oracle Systerns co.p.; parametric Technology corp.;
Rational Software co.p., Real Networks ,Inc.; Seagate; vignette corp.; wind
River Systems; Yahoo; EMC co.p.; Mercury Interactive co.p ; veritas
software ,Inc.., com2r ,Inc.; Lucent Technologies ,Inc.; Newbridge Networks
co.p., Tellabs ,Inc.; Applied Materials ,Inc.; Dell computer co.p ; Motorola
,Inc.; Selectron corp.; Teradyne ,Inc., Broadcom co.p.; cisco Systems ,Inc.;
Gateway ,Inc.; Molex ,Inc.; SCI Systems ,Inc.; cornpaq cornputer co.p.;
Hewlett-Packard co.p., IBM co.p.; Sun Microsystems; Burr-Bro*.n corp.;
conexant Systerns ,Inc., I,tel corp.; Linear Technology corp: Maxim
Integrated Products ,Inc.; Micron Technology ,Inc.; pMC-Siena 

,Inc.,
Sunrnina corp.; Texas Instruments, Inc.; Transwitch co.p - vitesse
Semicondnctor co.p.; Xilinx ,Inc.; Acamai Technologies ,Inc.; Siebel S,"-sterns

,Inc.; whittrnan-Hart, Inc.; ExxonMobil; Ford Motor; GM; GE: procter &
Gamble; McDonalds; Sysco; Caterpillar; phillip Morris.
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O6c.sr noprSenrurax ineecruqifi Soray Kemper Emergent Markets Fund

Peimlrur KoaiHa O6cqr innecrlruifi, Aon. 9acrxa eia saranv. o/o

Keniq 524730 15.6

2 eruner 389626 11,6

J Mexcuxa 363412 10.8
4 flolr,rua 237356 7.1

5 TafieaHs 225733 6"7
6 Yroprquua I 60837 4.8
7 foeui.s 1 55875 4,7
8 Epasrrrliq t45363 4,3
9 Tvouis 125638 3,7
t0 rlini 87260 2.6
l1 flepv 73690 ))
12 Inais 70230 2.1

13 Ovras 66600 2

15 Xopnarix 53 138 1,6

t6 3ivr6a6ne 50250 1,5

t7 Keui.s 459r4 1,4

18 Pociq 44776 1,3

t9 r{exiq 3 8879 1,2

20 Ispairr 34689 1

21 Moooxro 34204 1

22 IIAP 33642 1

./-) @ininuinu 30766 0.9
24 Tairasa 29176 0.9
25 fonrconr 27000 0,8
26 Ecrouis 26653 0,8
27 Iloprvra;ri.s 25743 0,8
28 @in,'rrHai.s 23t13 0.7
29 Iuaonesiq 21138 0.6
30 Eorceaua 163 18 05
31 TvHic 12426 0.4
JZ JIisaH 10350 0.3
aa
JJ KFIP 9887 0.3

34 Eorraois 8095 0.3

35 Ioo.uani.s IJ)L 0,2

36 MasoHraHis 6766 0.2
)t fasa 2963 0.1

38 UIp ,rlartxa 2963 0.1

39 Eon 81fl, 2695 0,1

40 Cinranvo 315 0,01

3ararov 40 32258s7 96)


