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YK 657:658.114.45
Hecteposa C.B., k.e.H., IOIIEHT,
Myka4iBCbKHI Aep:KaBHUN YHIBEPCUTET
Hecrepos [1.0., YIm3-61
Jlyupkuii HariOHAEHANA TEXHIYHUHA YHIBEPCUTET

IHTEPIIPETAIISA JAHUX 3BITY IIPO PYX I'POIIOBUX
KOWTIB ITPU OIIHIII PIHAHCOBOI'O CTAHY
HIAIMPUEMCTBA

BukopuctanHs 1 po3MillleHHS TPOLIOBUX KOILITIB € OAHUM 3 KIIOUOBHX
(hakTOpiB (piHAHCOBOTO CTaHy MIANMPUEMCTBA. AHAIIZYIOUN 3HAYCHHS
YUCTOTO PYXy KOINTIB BiA KOXHOTO BHAY MJiSUTBHOCTI, MOXHA IaTH
BIAIMOBiAb HA MHUTaHHS IIOJO0 HASBHOTO CTaHy, MEPCHECKTHB PO3BHTKY Ta
MOXITUBUX 3arpos3.

Tak, MO3UTHBHE 3HAYEHHS YWCTOTO PYXy KOIITIB B OmepamiiHoi
nistmeHOCTI ("TUTROC" BHACIHIZOK ONepariiHol AiSTBHOCTI) CIPUAMAETHCS SIK
o3Haka cTabimbHOCTI hyHKIioHyBaHH: ("'XOopormuii miroc"). Ae HeoOXiTHO
3BEpPTaTH yBary Ha HasBHICTb NMPHUOYTKY, OCKUIBKM B OKPEMHUX BHIAIKaxX
MMO3UTUBHE 3HAYCHHSI MOYKE CIIOCTEPIraTUCh TPH 30MTKOBIHM AISTBHOCTI, aje
JIOCTATHIM aMOpTHU3aIlii YA CYTTEBOMY 30UTBIIEHHI MOTOYHUX 3000B'SI3aHb.
Kpim Toro, Bapro owiHWUTH NMpHOYTOK BiA HeoNepauliiHOi AiSIBHOCTI Ta
IHIIMX HE TPOIIOBUX omepaliii. HeraTuBHe 3HaueHHsS pyXy KOIUTIB BiX
omepamniiaoi misutbHOCTI ("MiHYC") € 3aCTepeKHUM YHMHHHKOM, OCOOIHBO,
KOJIM TaKa TeHJICHIIIS 30epiraeThcs NesKuil epio yacy.

[lpr BHsBICHHI MO3UTUBHOIO PYXy KOIUTIB BiJ iHBECTHLIHHOI
ISTTEHOCTI CITiJT OyTH O0EpeKHUM: OCHOBHUMH (haKTOpaMH IMO3UTHBHOTO
3HAYCHHS TMOKa3HWKAa BHUCTYMAIOTh HAJXO/DKEHHS BiJ  BIJCOTKIB,
JUBIZICH/IB, JIEPUBATUBIB, NPOAaXy (IHAHCOBUX IHBECTHIH abo K
NpPOJIaXKy HEOOOPOTHHX AKTUBIB. SIKIIO MepIli YMHHUKKA MOXKHA BBRXKATH
"XOpOmHMM IUTIOCOM", TO TIpOAaX MalHa IMINMPUEMCTBA HABPAI YA €
NO3UTHBHHM siBUIIEeM. OTxe, 11e "cyMHiIBHHH 1umioc". HatoMicTs "MiHyC Bix
IHBECTULIHOT MisUIBHOCTI", CHOPUYMHEHHH NOpPUAOAHHAM HEOOOPOTHUX
aKTUBIB, € XOpOIIOI O3HAKOI0, IO CBIMYHTH TNPO BIATBOPCHHS
€KOHOMIYHOT'O IMMOTEHITIaTy MiMPUEMCTBA. TaKiM YHHOM 3a0e31euy€eThes, 3
OIHOTO OOKy, pO3IMMpEeHHsS BHUPOOHWUYOI 0a3um, 3 IHIIOrO0, — TeHEpaIisd
NO3UTHBHOTO PYyXy KOILUTIB BiA omepamiiHOi IisNIBHOCTI y HAacTYIMHHX 3a
3BITHUM IIepiofiax depe3 MeXaHi3M HapaxyBaHHA amopru3amii. Skmo x
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MOBa e mpo mpuadaHHS (iHAHCOBUX IHBECTHILIH, TO B MaiOyTHHOMY
MO>KHA ITPOTHO3YBATH "MUTI0C" Y BUTJISAAI BIACOTKIB Ta TUBINCHIIB.

"[Tnroc" abo "miHyc" BHACHiIOK (PiHAHCOBOI AISUTBHOCTI: 3pO3YyMIJIO,
II0 HaWyacTilie MOBa e Mpo B3ATTS a00 TOTalleHHS KPEIUTIB, TOMY
IHTepIpeTallis BAMarae aHali3y B TUHAMIIl Y CITIBCTaBICHHI 3 JaHUMH
PyXy KOIITIB B pe3yJbTaTi 3iHCHEHHS ONEpAIiifHOI Ta IHBECTHIIHHOI
nisuteHOCTI. HeoOXinHO BCTaHOBUTH, HA IO BUKOPHCTOBYIOTHCS MO3UKOBI
KOIITH, 4 3ale3ledye omepauiiHa MiSUIBHICTH IX MOBEPHEHHS Y
MaiOyTHEOMY.

Tak, miampUEMCTBO, IO HPOTITOM IEBHOTO MEPIOYy Yacy reHepye
HETaTMBHUI TPOIIOBMH MOTIK BiJl ONepauifiHOI Ta 1HBECTHLIHHOI
TSITEHOCTI, TIPH IThoMY (piHAHCOBA AiSUIBHICTH XapaKTEPU3YETHCS TOTATHIM
3HAYeHHSIM TPOIIOBOTO TOTOKY, CKOpillle 3a BCE 3HAXOTUTHCS Ha paHHIX
CTaIisiX PO3BUTKY, KOJM OCHOBHA AiSJIbHICTh 1€ HE NMPUOYTKOBA, aKTUBHO
MIPOBOJIUTELCS 1HBECTYBaHHSI B HEOOOpOTHI aKTHBH, a (QiHAHCYBaHHSI
MIPOBAANTHCS NIEPEBAKHO 332 PAXYHOK TTO3MKOBHX KOIITIB.

CrpykTypa pyxy KOIITiB, 3a sKoi omnepauiiHa Ta ¢iHaHCOBa
IOISUTBHICTD TEHEpYIOTh TPUTOK KOIITIB, a IHBECTHUiliHA — BIATIK,
XapaKTepHU3y€e TOBAPUCTBO, SKE YCIINTHO QPYHKITIOHYE Ta BKJIaIa€ KariTal y
3aco0M BHPOOHMLTBA, MOXIIUBO 3IiHCHIOE (iHaHCOBI iHBecTHLii. ['onoBHE
— 3a0esmedyyBaTH TIOBEPHEHHS 3allO3WYEHHUX KOWITIB. Sk mpaBmio, y
CTaOUILHOTO MIiANpPHEMCTBA ine uepedyBaHHa 'miroca" Ta "MiHyca"
BHACJTIIIOK 3iHCHEHHS ()iHAHCOBOT MisUTBHOCTI.

Iloxa3oBor0 JJis aHAJNITHKA MOXe OyTH CTpPyKTypa, 3a SKOI
CIIOCTEPITAaEThCS MPHUTOK KOIITIB BiJi IHBECTHUIIHOT AisUTBHOCTI Ta BIATIK
BiJ ¢inaHcoBoi. lle Moke OyTH 03HAKOKO TOTO, IO MIANMPUEMCTBO MPOJIAE
He0OOPOTHI akTWBH (MaiHO) JJI1 TIOTAIlleHHS 3a00pTroBaHOCTI. Ko mpu
OMY OIlepaliiiHa AISUTbHICTh T'€HEpY€E MO3UTUBHHN TPOILIOBHH IOTIK, a
CUTYaIlisl HE MOBTOPIOETHCS, MPUYUUH JIJII OCOOJIMBOTO XBUJIIOBAHHS HEMAE.
Ane mpm "miHyci" BHACHiIOK ~oOmepamiiHol  MisIIBHOCTI, Ta #
MTOBTOPIOBAHOCTI CHUTYaIlil, BAPTO 3ayMaTHUCh PO MEPCHEKTUBU PO3BHTKY
HiAPHEMCTBA.

AHaJIOTIYHO TIPOBOIUTHLCS OIliIHKA I1HIMMX KOMOIHAIN 3HAYEHHS
YUCTOTO PyXY KOIITIB BiJ Pi3HUX BUMIIB TisIIHHOCTI.
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