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BCTYII

AKTyanbHicTh TeMu. CydacHHMI eTan po3BUTKY rajly3ell €eKOHOMIKH YKpaiHu
XapaKTepU3y€eThCsl KapJIUHAIBHUMU 3MiHaMM B TPaBOBOMY, 1HQoOpMaIliiHOMY,
€KOHOMIYHOMY CepefoBUIaX. Taki MpoIecH 3MIHIOITh 1 TpagullidHil I
(yHKL10HYBaHHS BITYUU3HSHUX MIANPUEMCTB, 110, BIAMOBIIHO, 3MIHIOE 1H(pOpMaLlIliHe
3a0€3MeUeHHs] MI0JI0 MPUUHATTS ONTUMAJIBHUX YNPABIIHCBKUX PpIlIEHb. Y
e(ekTUBHOMY (PYHKIIIOHYBaHHI MiJNPUEMCTBA 3HAYHA POJb HAJEKUTh TPOIIOBUM
KOLITaM Ta iX €KBiBaJ€HTaM, SKUMHU BOHO BoJioie. Lle cipuunHsie MiBUIIEHY yBary
710 OyXranTepchKoi 001Ky sIK OCHOBHOTO JiKepesna iH(opMallii mpo HasABHICTh Ta PyX
IPOLIOBUX KOUITIB.

['pomioBi KOmMTH Ta iX EKBIBAJIEHTH € BAXKIUBOI CKJIAJOBOIO CHUCTEMU
Kpyroo0iry pecypciB. [IpuitHATTS eheKTUBHUX PIIIEHD 1010 YIIPABIIIHHS IPOILIOBUMU
KOLITAMU Ha MIJMPUEMCTBI MOKIIMBE 3aBJSKA PO3B’SI3aHHIO HHU3KHM 3a/ay, LIO
CTOCYIOTbCSI METOJMKM Ta Oprasizauli iXHbOro oOOJIKy, ayauTy, aHamizy I
PO3MIISAANNCS Y MpalsiX BITYM3HAHUX Ta 3apyODKHUX BUEHUX-EKOHOMICTIB. Baromuii
BHECOK y ixHe BupimeHHs 3poowin X. Augepcon, ®. ®@. Byrtuneup, C.®. 'omo0B,
B.I'. 'etbMman, 3. B. 3agopoxnuii, M. B. Jlepiii, 0. A. Ky3bmincekuit, S. J1. Kpyrnka,
€.B. Muux, M. C. Ilymxkap, B. I'. llIe1s Ta iHmIi.

HeoOxignicte B opraizamii oO0JiKy, ayJuTy Ta €KOHOMIYHOIO aHami3zy
IPOIIOBHX MOTOKIB Ha MIAMPUEMCTBAX 00yYMOBJIEHA ICHYBaHHAM NPAKTUYHUX MOTPEO
(1HAHCOBOTO YyMOpPaBJIiHHS, LI0 CTOATh HAa PIBHI NPOOJEMH BHXKMUBAHHS OKPEMUX
H1JIPUEMCTB, rady3ei 1 BUXOy 13 KpU30BOr0 CTaHy €KOHOMIYHOI CUCTEMH B LIJIOMY.

BonHouac y BITYM3HSHOMY JIOpOOKYy Opakye OKpeMHX KOMIUIEKCHUX
3aBEpIICHUX JOCIHIPKEHb 3 TMUTaHb YINPABIIHHSA TPOLIOBUMH MOTOKaMHU, fKI O
PO3MIUPUIN MEX1 TpPagulIMHOrO aHamizy, chopMyBald KOHKPETHI MIIAXOAH 10
PO3pOOKHU aHATITUYHOIO 3a0€3MeUCHHS YIIPaBIIHHS HUMHU, 3alPONOHYBAJIA KOHKPETHI1
IUISIXY BUXOAY HIAIPHEMCTB 13 CTaHY HEIJIATOCIIPOMOXKHOCTI TOIIO.

OueBuaHO, MO Opak JIOCBILY (QYHKIIOHYBaHHS HIANPUEMCTB YKpaiHU B

PUHKOBUX YMOBAaX, HEJOCTATHE BUPIIICHHS MPOOJIEMHU YIPABIIHHS iX TPOIIOBUMU
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MOTOKaMH SIK B METOJOJOTIYHOMY, TakK 1 B MPUKIATHOMY aCMEKTaX MPHU3BOJATH [0
TOTO, 110 Y BITUM3HSAHINA MPAKTULI aHATI3y pyXy KOLITIB NPaKTUYHO HE OEpeThCs 110
yBaru. lle 3ymoBIIO€ ITHOpYBaHHS HAWOLIBII Ba)XXJIMBOI — JAMHAMIYHOI YaCTUHU
013HeCy 1 MOPOJIKY€E HU3KY CEpHO3HUX TPOOIIeM, OB’ I3aHUX 3 HEOOTPYHTOBAHICTIO Ta
XAQOTUYHICTIO YHOPABIIHHA 1 3arOCTPEHHSM 3arajibHOi MPOOJEeMU HE IJIATEXKiB. Y
3B’SI3Ky 3 LIUM TeMma po0O0TH, B sKiil chHOpPMYJILOBAHO TEOPETUYHI IMOJOXKEHHS Ta
pO3p00JIEHO TMPaKTUYHI pPeKOMEHallli 1moa0 (OPMYBaHHS CHUCTEMH aHATITUYHOTO
3a0€3IeUeHHsl YIPABIIHHS FPOIIOBUX MOTOKIB MIMPUEMCTB, € aKTyaJIbHOIO.

Mera Ta 3aBaaHHfl J0CHiIKeHHs. MeTOI MariCTepcbkoi podOTH €
y3arajibHeHHs TEOPETUKO-METOIMYHUX MIAXOJIB MO0 OOJIKY, ayJquTy Ta aHamizy
IPOILIOBUX MOTOKIB JJI1 HAJIAHHS KOHKPETHUX PEKOMEH/Ialliii CTOCOBHO MOJIMIIICHHS
e(heKTUBHOCTI TOCMOJAPIOBAHHS HA MATPUEMCTBI.

JInst nocsArHeHHs i€l MeTH B poOO0TI 3po0iieHa cripoOa BUPIIIUTH TaKi 3aBJaHHS:

— JIOCHIIUTH €KOHOMIYHY CYyTh TIpPOIIOBMX KOIUTIB Ta IX €KBIBAJEHTIB Ta
OKPECJIUTH 1X MICIIE 1 pOJIb Y CTPYKTYpP1 aKTUBIB M1MPUEMCTBA;

— BHU3HAYUTU KpUTepil Kiacudikaili rpolioBUX KOIITIB Ta iX €KBIBAJEHTIB 3
METOI0 3a0e3MeueHHsl palloHaJIbHOr0 (POPMYBaHHS 1 MOBHOTO BUKOPUCTAHHS
1HdopMalii AJis NPUUHATTA €PEKTUBHUX YIPABIIHCHKUX PIIlICHB;

— BHUBYUTU OCOOJIMBOCTI oOpraHizaiii OOJIKYy TpOLIOBHUX MOTOKIB Ta BEJEHHS
aBTOMAaTHU3allli Ha aHAJ130BaHOMY 1JIPHEMCTBI

— TmpoaHanizyBaTu €(EKTUBHICTh YNPABIIHHSA T'POLIOBUMH MOTOKAMHU Ha I[LOMY
MIAMPUEMCTBI;

— (opMmymroBaTH peKOMEHHalli i YJOCKOHAJIEHHsI oOpraHizaiii o0OJiKy
IPOLIOBUX MOTOKIB Ta MOJIMIIEHHS €()EKTUBHOCTI TOCIOJaPIOBAHHS.

O0'ekT Ta npeamer gociixxeHHss. OO €KTOM TOCTIIKEHHS € TMPOIIEC
YIOpPaBIIHHSI PYyXOM TPOIIOBUX KOIUTIB MiAnpueMcTBa. [IpenMeToMm AOCHIIKEHHS €
TEOPETUYHI Ta METOAUYHI MPOOIeMU, MOB'sI3aH1 3 BEICHHSIM 001Ky, ayIUTY Ta aHATI3Y

rpomoBux moTokiB Ha KII «Temnonoctauanas.
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Metoau mociimkenHsi. [ 3a0e3meUeHHS TOCSATHEHHS MOCTAaBICHOI METH B
JTUTUJIOMHIA pOOOTI BUKOPUCTOBYBAIUCH Taki METOAM E€KOHOMIYHUX JOCII/IKEHb:
TEOPETUYHOTO y3arajJbHEeHHs, AIeAYKIli Ta IHIYKII1, aHAJIOT1i, aHaII3y 1 CHHTE3Y.

Jlns po3B’si3aHHSA TOCTABJICHUX 3aBJaHb Yy pOOOTI BUKOPUCTOBYBAIKCS
T1aJICKTUYHUN METOJ IMi3HaHHS, CUCTEMHMH MiAXi[g Ta MPUKWOM TOPIBHSHHSI — IS
3M1MCHEHHS] KPUTUYHO-010110TpadiyHOTO OISy JIITEPATYypPHUX JIKEpPeNT; JTOTITYHUMN —
npu MoOyAOBi JIOTIKU ¥ CTPYKTYPH IUILUIOMHOI pOOOTH; aHami3 KOe(MIIIEHTIB — s
dbopMyBaHHS KpPUTEpIiB OIIHIOBAaHHA €(QEKTUBHOCTI TPOIIOBUMHU MOTOKAMHU
HNIAIPUEMCTBA; MaTeMaTUYHI NPUHAOMH, SIKI BUKOPUCTOBYIOTHCSI 3a YMOB ICHYBAaHHSI
CTOXACTUYHOTO 3B 3Ky MIX pe3yJbTaTUBHUM IOKa3HUKOM Ta (pakTopamu 100
00yMOBITIOIOTH HOT0 3MiHY (perpecisi) — i mo0ya0BU MOJIEIII.

Indopmaniiina 6a3a mocaimxenns. [Hpopmarliiiinoro 0a3010 JOCHIIKEHHS €
npail BITYM3HSHHUX 1 3apyODKHUX YYEHHMX, CTaTTl y (paxOBUX HAyKOBHUX BUIAHHSX,
3aKOHOJaBYl Ta HOpMATUBHI akTu Ykpainu, Kabinery MiunictpiB Ykpainu, [IpaBminus
HamionanbHoro banky VYkpainu, odimiiiHi CTaTUCTUYHI [aHi, CTATUCTUYHA Ta
(hiHaHCOBA 3BITHICTh MIMPUEMCTBA.

Ctpykrypa Ta oocsar podotu. Kpamidikaiiiitna po0oTa Ha 37100y TTS OCBITHBOTO
pIBHS Marictpa CKJIAQIaeThCcsi 31 BCTYIy, TPbOX PO3/ILIIB, BUCHOBKIB, CIIHCKY
BUKOpUCTaHUX Jxepen (50-Tu HailimMeHyBaHb), Ta 15-Tu nmojaTkiB. 3araiabHuUl oOcCAr
po6otu 94 cropinku. OCHOBHHM 3MICT BUKJIageHO Ha 80-Tm cTopiHkKax. Pobota
MicTUTh 23 Tabnuii, 11 pucyHkis.

IIy0aikanii Ta anpodauii pe3yJbTaTiB A0CTIAKEHH.

Agetucsan K. A. Ananiz cTpyKTypu BUTpAT AISIBHOCTI. Hanpsamku po3sumky
001liKYy, KOHMPOIO MA eKOHOMIYHO20 AHANI3Y 8 YMOo8ax 2nobanizayii : Te3u gom. V
MDKH. HayK.-ipakT. KoH}. (M. Oneca, 2019 p.). Oneca, 2019. C. 191-193.

AgetucsH XK. A. IIpobremHi aCIIEKTH BHU3HAHHI ne0ITOPCHKOT
3a00proBaHocTi. Hanpsamku po3eumky 001Ky, KOHMPOIIO Ma eKOHOMIYHO20 aHANI3)
8 ymosax 2nodanizayii : Te3u nom. [V MixkH. Hayk.-nipakT. KoHP. (M. Oxeca, 2018 p.).

Oneca, 2018. C. 11-12.
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BUCHOBKHA

['pomioBi KOMITH € HAWUOUIBII JIKBIAHUMHM aKTUBamMu. BoHM mpucyTHI Ha
MOYaTKOBOMY Ta KIHIIEBOMY eTamax OOJIKOBOTO LHKIY, KWW BKJIIOYA€E MPHUAOAHHS
pecypciB, BUPOOHUIITBO MPOAYKIlli, BUKOHAHHSI POOIT, HAaJlaHHs TMOCHYT, a TaKOX iX
MPOJAXK 1 OTPUMAHHS BUPYUKHU.

[Io10 MOHSTTSL «TPONIOBI KOIITHY», TO OUIBIIICTh aBTOPIB TPAKTYIOTh T'POIIOBI
KOIITHU K aKTUBHU MIJMPUEMCTBA (JI€XTO 3 HUX HAroJIONIYIOTh Ha TOMY, 110 TPOIIOBI
KOILTH € HAWIIKBIJHIIIUMH akTUBaMK). He MOXHa He TOTOUTHUCS 3 TaHOIO TYMKOIO,
OCKIJIbKM JIMCHO BOHHM MOXYTh y OyIb-sIKH MOMEHT 4acy OyTH BUKOPHUCTaHI AJIs
3M1MCHEHHSI PO3PaxXyHKiB, ajieé BBAXKAEMO, 110 TaKe BH3HAYCHHS HE BijgoOpaxkae
MTOBHOIO MIPOIO CYTHOCTI AOCIIKYBaHOTO MOHSATTS.

[ToHATTSI TPOIIOBUX KOIITIB TICHO IMOB’A3aHE 3 MOHSATTSM TI'POLIOBUX MOTOKIB.
['pomroBuii NOTIK — YKMcTa CyMa rpoiieii, pakTHIYHO OTpuMaHa GpipMOIO B TaHUI Yac.

3rinno HITI(C)BO 1 «3aranpHi BUMOTH 10 (P1HAHCOBOI 3BITHOCT1» 3a3HAYAETHCH,
1[0 «TPOIIOBI KOIITH — 1€ TOTIBKA, KOIITH HAa paXyHKax y OaHKax Ta JIETIO3UTHU 10
3amUTaHHD.

3rinno MC®3 7 ['pomioBi KOIITH — TOTIBKA, POl HA paXyHKax y OaHKax Ji0
3anuTaHHs. EKBIBaJ€HTU TPOIIOBUX KOIITIB — KOPOTKOCTPOKOBI BHCOKOJIIKBIAHI
(1HAaHCOBI 1HBECTHIII], Kl BIJIbHO KOHBEPTYIOTbCS y MEBHI CyMHU T'POIIOBHUX KOIUTIB 1
XapaKTepU3yIThCSI HE3HAUHUM PU3UKOM KOJIMBaHb BapTOCTI.

[Ipn BUBUYEHHS TPOIIOBUX KOINTIB SIK €KOHOMIYHOi KaTeropii, Mu JIALIUIN
BHCHOBKY, 110 IHCHY€ 6 ()YHKIIIT TpOIIei: K MIpU BapTOCTI; LliHA TOBapy; 3aci0 o0iry;
MJIaTiXKHa PyHKIi; 3ac10 HAKOMMMYEHHS; CBITOBUX TPOIIEH.

V¥ mnporeci iHTerpamii YKpaiHu y CBITOBY CHUIBHOTY aKTHBHO HPOBOAUTHCS
rapMoHizailisi 6araTb0X HalllOHAJIBHUX MOJO0XKEHb 13 MIXKHAPOJHUMH CTaHAApTaMU
Oyxrantepcbkoro 00iiky. diHaHCOBA 3BITHICTH — 1€ CYKYITHICTh 3aTBEPIKEHUX (POPM
PI3HOIUIAHOBUX 3BITIB PO (PiHAHCOBUM CTaH KOMIIAHIi 32 OOpaHuUii 3BITHUM Mepiof 1
(iHAaHCOBUX peE3yJIbTATIB OMEpaliiiHOT Ta IMO3aoMNepalliiiHl AisUTbHOCTI KOMIIaHII.

diHaHCcOBa 3BITHICTh MOX€ OyTH piuHA 1 MPOMIXKHA, BOHA CKIAHAETHCA JIS OL[IHKU



82
TUSIIBHOCTI MIANPUEMCTBA, MPUUHATTS PILIEHb MPO MOAANBINY ISUIBHICTh 1 HaJAaHHS
BIZIOMOCTEH MpPO MIANPUEMCTBO B KOHTpOJOOUl opranu. (DiHaHCOBa 3BITHICTh
MIJIIPUEMCTBA BKJIIOUa€: OanaHc, 3BIT Mpo (PIHAHCOBI pe3yabTaTH, 3BIT MPO PyX
IPOLIOBUX KOIITIB, 3BIT MPO BIACHUM KamiTall Ta MPUMITKA 10 3BiTiB. Dopmu
(GiHaHCOBOT 3BITHOCTI MIJNPUEMCTB 1 TOPSAOK iX 3alOBHEHHS BCTAHOBIIIOE
MinictepcTBO diHAHCIB YKpaiHu.

Tak sik eKOHOMIKa PI3HUX KpaiH JyKe BIAPI3HAETHCS OJHA B1J] OJHOT, TOMY JTyKE
BAKJIMBO JUISI PO3BUTKY MIANPUEMCTB MaTH MOXIIMBICTh YHI(IKyBaTH CBOKO JUIS
3BITHICTB /ISl TOTO, 11100 BOHA OyJia IOCTYITHOIO Ta 3pO3yMIJIO0 JIJIsl BCIX KOPUCTYBaviB
nanoi iHpopmariyi. KpiM MDKHaApOJHHUX Ta HAI[lOHAJIBHUX CTAaHAAPTIB (DIHAHCOBOI
3BITHOCTI ICHY€ aMEpHKaHChKa CHCTEMa CKJIaJIaHHS 3BITHOCTI — 3arajlbHONPUUHSITI
npuHuunu Oyxrantepcbkoro o0miky (Generally Accepted Accounting Principles,
GAAP) — ne cranaaptu OyxraaTepcbkoro 00Ky, 1o 3actocoByroThes B CIIIA 1
neskux 1HmUX Kpainax. HamionanbHi cranmaptu CIHIA wmarots abpeiatypy US
GAAP. 3micT 3BiTY IpO pyX IpolIOBUX KOWITIB BiAnoBiiHO 10 GAAP-US B uimomy
ananoriunnii BuMoraM MCBO 7 «3BIT npo pyxX I'pOIIOBUX KOIITIBY.

OcHOBHMM 3aBiaHHs 3BITY HPO PyX TPOLIOBUX KOIITIB € BiIOOpakKeHHs
iHpopMalii Opo HATXOMKEHHS Ta BUTpavyaHHS TPOLIOBUX KOIITIB OCHOBHOTIO,
1HBECTHUIIMHOTO Ta ()IHAHCOBOTO BUJIIB AISUILHOCTI. BiH gae 3Mory mpoananizyBaTu
IPOIIOBI MOTOKU MiANPUEMCTBA, BU3HAYUTU YUCTUN PyX TpPOIIOBHX KOUITIB, Ta Ha
HOro OCHOBI MOXHa pO3paxyBaTd JAOCTATHICTh T'POIIOBOTO MOTOKY JUIsl TOrO, 1100
BECTU CBOKO JISUIBHICTh CAMOCTINHO, 3 MIHIMaJIbHUM 3aJIy4EHHSIM I[O3MKOBOTO
KamiTany. 3BIT CKJIAIa€ThCsl 3 TPHOX OCHOBHHMX PO3JLUIIB: PyX KOIITIB y pe3yJbTari
ONepaliiHOI TISNTBHOCTI, PyX KOIUTIB Y pe3yJbTaTl IHBECTULINHOI IISJIBHOCTI, PyX
KOULITIB y pe3yJbTaTi (P1HAHCOBOI JiSIIbHOCTI.

3rinno HIICBO 1 mnignpuemcTBa MarTh 3MOTY CKJIaaaTd 3BIT JBOMa
cnocobamu: mnpsamMuM Ta HempsMuMm. Konu 3BIT mpo pyx TpoOIIOBHX KOIITIB
CKJIQJAE€ThCS 3a MPSMUM METOJOM, TOAl BUKOPUCTOBYeTbcs Gopma Ne 3, komu 3a

HenpsiMUM — Ne 3-H.
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O06’exTOM BUBYEHHS B JlaHiil KBami(ikaliiHI € KOMYHaJIbHE MiNPUEMCTBO
«Temnonocrauanns» (nani — KIT «TMO»y», a6o KII «Temnmonoctauanus»).

Jns 00Ky TPOIIOBUX KOIITIB Ta iX €KBiBaleHTIB Ha mianpueMctsi KII
«TemnonocrayanHs» BUKOPUCTOBYIOTh HacTymHi paxyHku: 30 «l'oTiBKa» — B
HalloHaNbHIN BamtoTi, 31 «PaxyHku B 0aHKax» — B HalllOHaJbHIA Ta B 1HO3EMHIM
BamoT»). KacoBi omepamii, omepamii Ha paxyHkax B Oanky Ha KII
«TemnonocrauanHs»  OQOPMIIOIOTHCS  JIOKYMEHTaMHu, THUINOBI  (opMu  SKUX
3aTBepakeH1 Minctatom Ykpainu 3a 3rogoro HBY 1 Mindinom Ykpainu.

Bignosinno no 3akony Ykpainu «lIIpo Oyxrantepcekuii o0iik Ta (HhiHAHCOBY
3BITHICTH B Ykpaini» ta HII(c)bO 1 «3aransui Bumoru a0 ¢inanconoi 3BiTHOCTI» KII
«TennonocrauanHs CKIIaJae 1 Mojae «3BIT PO PyX IPOIIOBUX KOIITIBY (hopma No3),
AKUWA BimoOpakae BIUIMB ONEpallifHoi, 1HBECTUIIHHOI 1 (DIHAHCOBOI AISIIBHOCTI
MIAMPUEMCTBA Ha CTaH T'POIIOBUX KOIITIB 3a MEBHUU 3BITHUM TEpIOJ 1 JO3BOJISE
MOSICHUTH 3MIHY I'POIIOBUX KOIUTIB 3a LIEH Mepioz.

[Hdopmariist 111070 rpoIIOBO-PO3PaAXyHKOBUX orepailiii popmyethest y bamanci
(3BiT1 po Ppinancoswuii cran) (¢.1), 3BiTi npo pyx rpomoux komTis (¢.3), [Ipumitkax
10 piuHOi iHaHCOBOI 3BITHOCTI (. 5). bamanc (3BiT nmpo ¢diHaHCOBUI cTaH) HaTa€ JaHi
PO TPONIOBI KOIITH 1 iX €KBIBAJIEHTH, J€0ITOPCHKY 3a00pPTrOBaHICTh, JOBIOCTPOKOBI 1
MOTOYH1 3000B’s13aHHsI, 3a0€3MeUeHHs] MallOyTHIX BUTpAT 1 MJIATEXKIB. 3BIT PO PyX
IPOLIOBUX KOWITIB 1H(OpPMy€e MpO CTaH TPOILIOBUX KOMITIB Bil (HIHAHCOBOI,
omepalifHoi Ta IHBECTULINHOI misiibHOCTe. Y IlpumiTtkax 10 piyHOI (P1HAHCOBOI
3BITHOCTI B1100pakaroTh JOAATKOBY iH(OpMaIIito Ipo rPpoIIoBi KOWITH — B po3aiil VI;
neb1TOpCchKy 3a00proBaHicTh — B po3auii [X.

[IpoBeneHHsT ayauTy pyxXy TpOIIOBUX KOIITIB € BaXJIMBOI CKJIaJ0BOIO
ayIUTOPChbKOT  mepeBipkd  (IHAHCOBOTO  CTaHy MIANpPUEMCTBA.  BiamoBigHO
MIPOBOJIUTHCA JCTajdbHA TMEepeBIpKa BEJACHHS TI'POIIOBUX KOIITIB Ta iX €KBIBAJCHTIB B
Kacl Ta Ha IOTOYHOMY paxyHKy B OaHKax.

3a JOMOMOTOI0 ayJIUTy MOKJIMBO TOIMEPEIUTH 3JI0BXKUBAHHS 3 OOKY OCI0, sKi
MarTh JIOCTYI 10 3/A1MCHEHHSI TOTIBKOBUX 1 O€3TOTIBKOBHX OIEpaIliii, MiJBUIIUTH

pPIBEHb KOHTPOJIIO 3a 30€pPEKEHHSIM TPOIIOBUX KOIITIB, MEPEBIPUTHU MPABHIBHICTH
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BiIoOpakeHHs B OOJIKY omepallii 3 rpOlIOBUMH KOIIIaMHU, Ta JOHECTH JIOCTOBIPHY
iHpopMallil0o Mpo CTaH TPOIIOBUX KOIITIB JO KOPHUCTYBayiB, 10 OOOB’SI3KOBO
MONEepPEeUTh 3aCTOCYBaHHA TpadHUX CAHKIIN 10 MianpueMcTBa. JJoTpuMaHHs BCIX
MpaBWJI BEJCHHS TOCMHOJAPCHKUX OMepalii 3 TPOIIOBUMH KOWITaMH Ta iX
€KBIBaJEHTaMU y MaillOyTHbOMY IpHU3BeAE A0 CTaOUIBHOTO (PIHAHCOBOIO CTaHy
H1AIPUEMCTBA, 1110 3yMOBUTH BUCOKY TPUOYTKOBICTb.

Jlo HasgBHUX OOJIIKOBUX MPOOJEM CTOCOBHO PyXy Ta HAsBHOCTI T'POILIOBUX
koiTiB Ha KII «TennonocrauanHs» ciiJl BIAHECTHU: MPABHIbHE iX BIJOOPAKEHHS Y
(hiHAHCOBIM 3BITHOCTI; OpraHi3aiilo KOHTPOJIO Haa IPOIecoM 30epekeHHsS Ta
BUKOPHUCTAHHS TPOIIOBUX KONITIB;, ONTHUMI3AIlI0 HAAXOJEHb 1 BUILIAT TOTIBKU Ta
dbopmyBanHs iH(DOpMaIiitHOT 6a3u TaHUX JJISl aHAJI3y OTPUMAHUX 1 BTPAYEHUX BUTOJ
B1Jl IPOBEJICHUX 3aXO1B; IOBHOTY Ta CBOEYACHICTh B1IOOPaKEHHS B CHCTEMI1 OOJIIKY
PYX I'POIIOBHX KOLITIB.

[Ticns mposeaenHss ayauty Ha KII «TemnomocrayanHs» Oyiau BHSBIEHI
HACTYIHI TOMUJIKH: BIJACYTHI JIOTOBOpPU NP0 MaTepiajbHy BIAMOBIIAIBHICTE 3
poOiTHUKaMU; BUsBJIEHI HecniBnaaanHs cyM B 3BiTHoOcTI KII «Teruonocrayanssy 3
JaHUMHM TIEPBUHHUX JOKYMEHTIB; 3HAWJeHI MOMWIKA TMpHU BIIOOpaKEeHH]
rOCHOJIApChKUX OIepallisiX; BUSABJICHI MaTEMaTHYHI TMOMMIKH TIPU PO3pPaAXyHKY
MOKA3HUKIB; HECIIBMNAJAaHHSI CyMH KOHTPAKTy Ta CyMU OaHKIBCHKOIO NEpeKazy Io
JESIKUM KOHTpAareHTaMm; BiJICYTHE MNPHU3HAYCHHS IUIATEXKy Ha JCSKUX IEepeKas3ax;
HEBIPHO PO3paxOBaHMM MOJIATOK HA TPUOYTOK.

Ha ocHoBi TecT oniHky BHYTPilIHEOTO KOHTpot0 Ha KII «TermmonoctauaHHs»
HaM# OyJIO BUSIBJICHO, 11O BiJJIUT BHYTPIIIHBOTO KOHTPOJIO MPAIO€ HE HAICKHUM
YUHOM.

VY cepnni 2017 p. Kabiner MinictpiB Ykpainu (KMYVY) npuitnss «Enepretuuny
cTpateriro Ykpainu Ha nepioa 1o 2035 p.» (ECY 2035), roqoBHOIO METOIO SIKOI €
3a/I0BOJICHHSI «TIOTPEO CYCIMUIbCTBA Ta EKOHOMIKH B MAJIMBHO-CHEPTeTUUHHUX PeCypcax
y TEXHIYHO HaAiWHUNA Ta Oe3NneyHul, €KOHOMIYHO €(PEeKTUBHHUM Ta EKOJIOT14HO
NPUIUHATHUN cnociO JUIsl rapaHTyBaHHS JKUTTEIISTIBHOCTI CYCIUIBCTBAa». BiamoBIIHO

710 cTparterii, pehopMa EHEPreTUYHOTO CEKTOPY € KIIFOUOBOIO JJIsI IOCATHEHHS 4 1ien



85
MOJITUKU:  €HEeproe(eKTUBHICTh,  Oe3neKka, KOHKYPEHTOCIPOMOXHICTh  Ta
nornubyeHHs 1HTerpauii B eHepretuunuil npoctip €C. B mmpiioMmy po3yMiHHI,
CTaJInii PO3BUTOK EHEPreTUYHOTO CeKTOPY Bu3HaueHO B ECY 2035 kimr040oBUM KpOKOM
Ha NUISXY /10 BITHOBJICHHS Ta 3pOCTaHHS €KOHOMIKHM Y KpaiHH.

Pedopma eHepreTMUHOro CEKTOPY € OJHUM 13 TOJIOBHUX MPIOPUTETIB Y KpaiHu
Ta OJJHUM 13 KJIIOUYOBHUX O0'€KTIB yBaru MIKHApPOJHOI CHUIBHOTH. YPSJ Ma€ Ha METI
pedbopMyBaTH EHEPreTUYHUN CEKTOpP 3 METOK BJOCKOHAJIEHHS EHEPreTUYHOTO
KOMILJIEKCY YKpaiHM JO0 CYTHICHO Ta SKICHO HOBOIO piBHS PO3BUTKY, HOro
rapMoHizamii 3 mnpaBujgaMu Ta crangaptamu €C, miGepanizamii Ta (QopMyBaHHS
CIIPaB>KHIX PUHKIB IPUPOJHOTO ra3zy Ta eIEeKTPOSHEPrii 3 MPO30PUM Ta KOHKYPEHTHUM
IIHOYTBOPEHHSAM 1 €(DEKTUBHUM 3aXHCTOM MaJ03aXHUIIEHUX KATerOpid CIIOKHUBaUiB.
YIpo0BK yChOro NMepioay HE3aJIEKHOCTI YKpaiHu eHepreTuyHa cdepa 3aIuiIaeTbes
HalOUIBII yPAa3IMBUM CEIMEHTOM €KOHOMIKH.

VYemimue ¢ynkuionyBanHa KII «TemnonocrayanHs» B yMOBax pPHHKOBOI
€KOHOMIKH HEMOXXJIMBE 0e3 aHaii3y Moro AlsIbHOCTI. BilCyTHICTH €KOHOMIYHOIO
aHamizy abo ¢popmanbHe HOTro MPOBEICHHS Ha MiJIMPUEMCTBAX MOB’sI3aH1, HacaMIIepe]]
31 3HIDKCHHSIM 3alliKaBJIEHOCTI y HMOro pesyibTaTax. MeTow aHaiizy TpOIIOBHUX
MOTOKIB MiAMPUEMCTBA € OI[IHKA 3IaTHOCTI MiINPUEMCTBA T€HEPYBATH I'POIIOBI KOIITH
B pO3Mipi 1 B CTPOKH, HEOOXITHI JJIs 3A1MCHEHHS IIJIAHOBUX BHUTPAT, CIPUSHHS
e(heKTUBHOMY YIIPABIIIHHIO TPOIIOBUMH MOTOKAMH IMiANPUEMCTBA.

AHani3 rpoimoBUX NOTOKIB MPOBOAUTHCS 32 MIAMPUEMCTBOM Yy LIJIOMY, a TAKOK
y pO3pi3i OCHOBHHUX BUJIB FOCIOAAPCHKO1 AISTBbHOCTI.

OCHOBHI 3aBJaHHS aHAJI13y I'POIIOBUX MOTOKIB: OI[IHKA CTAHY T'POIIOBUX KOIITIB
Ta rPOILIOBOIO MOTOKY 32 MOKa3HUKAMU iX 00CSTIB, CTPYKTYPH Ta JUHAMIKHU 3arajioM 1
y po3pi3l BHUIIB MJISJIBHOCTI MIANPUEMCTBA; 3’SICYBaHHS CTPYKTYpU JKepel
HAJXO/P)KEHb TPOIIOBUX KOIITIB, BUBYEHHS CTPYKTYpU HAMpsIMiB BUTpavdaHHs
IPOILIOBUX KOIITIB; TOCTIKEHHS B3a€MO3B'SI3KY JUHAMIKU MOKA3HUKIB JIISUIBHOCTI Ta
T'POIIOBUX KOIIITIB; BUSBJICHHS PIBHS JOCTATHOCTI TPOIITOBUX KOIITIB, HEOOX1THUX JIJIS
HOPMaJIbHOTO (PYHKIIIOHYBaHHS MiANMPUEMCTBA; BUBUEHHS (HaKTOPIB, MO0 3yMOBUIIHU

BJIMB Ha 3MiHY 3QJIMILIKIB 1 00CSTH pyXy I'POIIOBHX KOIITIB; BU3HAYEHHS €()EKTUBHOCTI
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iX BHUKOpPUCTaHHSI 3arajoM 1 3a pe3yJbTaTaMU OIlepaliitHoi, 1HBECTHUIIIHHOI Ta
(iHaHCOBOT [ISUIBHOCTI; MPOTHO3YBAaHHSI HAJIXOJ/KEHHS 1 BUTpPAyaHHS TPOIIOBUX
KOINTIB 32 00CSITOM 1 B Yaci JuIsl 3a0e3MeUeHHs IMTOTOYHOI 1 IePCIeKTUBHOI 31aTHOCTI
MIJIIPUEMCTBA BUKOHYBAaTH CBOi OOOB’SI3KM IIOJI0 PO3PAXYHKIB 3 KOHTPAreHTamu,
BUIUIATH AWBIJICHMIB Ta I1HIIMX IUIATEXKIB, BUSBJICHHA MNOTPeOU B JOJAATKOBOMY
3aJIy4eHHI TPOIIOBUX KOIITIB; 3’SICYBaHHA MNPUYUH BIJIMIHHOCTEH MIX UYHCTUMU
JOXOJaMU MIJNPUEMCTBA Ta IOB’SI3aHUMHU 3 HUMU HAJXOJKCHHSIMHU 1 TUlaTeKaMu
TOILIO.

[TpoananizyBaBIIM CTPYKTYpPY, CKJIaJ Ta JUHAMIKY rpoioBux noTokiB Ha KII
«Tennonocrauannsi» 3a 2017-2019 pp. MoxHa 3pOOUTH BUCHOBOK, Y 3BITHOMY pOIIi
YUCTUI pyX KowITiB 3MeHIMBCs Ha 49480 tuc.rpH, Cyma HaaXOJKEHb 1 BUAATKIB Yy
2019 pomi 3meHmmnack, nopiBHsHO 3 2017 pokoMm. B cTpyKTypi HaaXOIXKEHb BiJ
PI3HUX BUJIIB JIsTTBHOCTI HAJXOXKEHHS B1J1 ONEPaIiHOI JiSTIbHOCTI, sIKi CKJ1aaaTs 100
% BCIX HaJXOJ’KEHb.

Y po3pizi aHamizy HAAXO/KEHb BIJ I1HIIUX BHUJIB JISUIBHOCTI, a came
IHBECTHUIIIHOI Ta (IHAHCOBOI MISTILHOCTI, MOkHa ckazaTu, 1o Ha KII « TMO» BoHH
BificyTHi. [lpoTunexxHa TeHAEHIlIS CIOCTEPITAEThCA IMiJI Yac aHalli3y BUIATKIB BiJ
pi3HUX BHUAIB AisuibHOCTI. Y 2017 porli cyma BHAATKIB B ONepamiiHoi AiSIIbHOCTI
ckiana 2365590 tuc. rpH, a y 2019 pomi ix cyma 3MeHHIMIACh MPOMOPLIINHO
3MEHIIEHHIO CyMU HaJXOJKeHb. [Ipu aHamizi BUAATKIB Bij] 1HIIUX BUJIB AISIBHOCTI
MOXHa CKa3aTH, 10 X CyMH TeX 3MeHImucs 3a nepiog 2017 ta 2019 pp.

Crpimkuii 3aHenan BinOyBca y nepioa 2018 poky, Konu cyma BUAATKIB 3HAYHO
MpeBaifoBajia HaJl CyMOI HaJXO/KeHb. Pe3yapTaToM 1HBOTo BiAOYJOCS 3MEHILICHHS
YUCTOTO TPOIIOBOTO MOTOKY JIO HETAaTUBHOTO 3HAaY€HHs, a caMe, y 2018 porli BiH ckiiaB
-48478 tuc. rpH. Ane, y 2019 pomi Ha KIT «TMO» BinOyBcs picT HAAXOIXKEHb, 110
J1aJI0 3MOTY BUBECTH CYMY YHCTOTO TPOIIOBOrO NOTOKY A0 +1002 TUC. TpH 3HAYEHHS.

[TopiBHIOIOUM HAIXOJKEHHS Ta BUJATKH BlJ OCHOBHOI AISUIBHOCTI B 3BITHOMY
polli ¥ momepeIHbOMY, MOXXHAa MOOAYUTHU, IO MIANPUEMCTBO 3MEHIIUIO PIBEHb
BHAATKIB, ajie, pa3oM 13 THUM, 3MEHIIWJIO PIBEHb HAIXOKE€Hb. MU BBaXaeMoO

nouiibHuM, nopekoMenayBatu KII «TMO» mnepernsiHyTH CTaTTi BHUTpaT BiA



87
omeparifHoi AiSUTbHOCTI, MOKJIMBO MPOAHANI3yBAaTH CTATTIO MOCTIMHUX BUTpAT, L0
JACTh 3MOTY 1€ 3HU3UTH COOIBAPTICTh MPOAYKIlI i MpUHECE MIAMPUEMCTBY OLIbIIE
BUT1J, TaK HAJXOJKCHHS Ta BUTpa4yaHHS BIJ OMEpaliiiHOl AISUIBHOCTI — I1€ OCHOBA
(yHKL10HYBaHHS MIIPUEMCTBA.

[IpoananizyBaBiin ngaHi TaOauIl €(EKTUBHOCTI BUKOPHUCTAHHSA TPOIIOBUX
KOIITIB Ha MiJAIMPUEMCTBI MOXKHA CKa3aTH, IO TPOIll BUKOPUCTOBYIOTHCS JOCUTH HE
eeKkTuBHO. Tak, Koe(illEHT TOCTATHOCTI YUCTOrO IPOIIOBOTO MOTOKY MOKA3YE, 1110 Y
2018 poii Oyia0 HEAOCTATHHO TPOIIOBUX KOIITIB JUIsi TOKPUTTSA CBOIX BUTpAT, a y
3BITHOMY pOIIl 1€l moka3HuK noinmuBcs, a came Ha KII «TMO» He Mae BUTpar,
MOBSI3aHUX 3 (PIHAHCOBOIO JISUIBHICTI 1 CHOCTEPIraeThCsl TErACHINS 10 30UIbIICHHS
MO3UTUBHOI'O YHCTOrO TPOIIOBOTO MOTOKY. TakoX CHOCTEPIraeThCcsi MOTIPIICHHS
Koe(illieHTa y4yacTi TpOIIOBUX AaKTHUBIB B OOOPOTHOMY KamiTalli — PIBEHb y4YacTi
IPOIIOBHUX KOIITIB Y CYKyITHOMY 000poTHOMY KamiTtam 3Hu3uBcs 3 0,3% mo 0,0006%.

I3 po3paxyHnkiB 6auumo, 1110 TOCHIIKYBaHE MATPUEMCTBO HE 3/1aTHE TOKPUBATH
HEOOX1JHI BUTpPATU TPOIIOBUX KOIITIB MO3UTUBHUMH TPOIIOBUMHU MOTOKaMH B
MOBHOMY 00Cs31 SIK y TMONEpeIHbOMY IMepiofl, Tak 1 y 3BiTHOMY. KoedirieHT
€(heKTUBHOCTI FPOILIOBOTO MTOTOKY MA€ TEHIEHIIIIO /10 OUTbIIICHHS, ajie 3aTUIIaEThCA Ha
HEJIONMYCTUMO HU3BKOMY PIBHI SIK Y MOMEPEIHbOMY POIli, TaK 1 y 3BiTHOMY — 0,028 Ta
0,001 BigmOBIIHO.

TakuM 4YMHOM, MIANPUEMCTBY MOKHA MOPEKOMEHAYBAaTH HapOIIyBaTH CyMy
TPOMIOBUX KOIITIB BiJ OMEpariiHol MiSJbHOCTI I TMIJABUINECHHS ITOKAa3HUKIB
edextuBHOCTI iX BuHKOpucTaHHi. Ha KII «TMO» BIiACTyHI HaaXOMKEHHS BiJ
(hiHAHCOBOI Ta 1HBECTHUIIIWHOI IISUTBHOCTI, & BUTpPayaHHs MO IIM BHAAM JISUIbHOCTI
3pocTarTh. MU BBaXKa€MO JAOILUIBHUM, MOPEKOMEHAYBATH MiANPUEMCTBY HapOIITyBaTH
JIOXOJIY B1J] THITUX BUAIB AISTTLHOCTI Ta 3MEHIIYBaTH BUTpaYaHHs BiJl OCHOBHOTO BUJTY
ISUIBHOCTI.

AHaniz Tabmuui CcKiaxy, CTPYKTYpd Ta JMHAaMIKM TpOIIOBHUX KOILITIB Ha
KIT «Temmonoctauanus» 3a 2017-2019 pp. mokazas, 1m0 y CTPYKTYpl T'POIIOBOTO
notoky 100% 3aiimaroTh KOIITH Ha paxyHKax B Oanky. Tak, y 2017 porui, 3araibHa

cyma komTiB ckiana 52200 tuc. rpH, a Bxe y 2018 poili, cyMa IponioBux KOIITIB
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3MEHIIUIACh, 1 ckiiana 2904 tuc. rpH, a B 2019 pori cyma 30inbimmiach Ta ckiaina 3906
THUC. TPH.

AHali3 CTPYKTYpH HAAXOJKEHb TPOIIOBHX KOILITIB Ta BUTpPAT 3a BHUAAMU
nismeHOCTI KII «Temnonocrauanusy 3a 2019 pik nmokazas, mo 99% ycix rpomieit
MPUHOCUTH omepaliiHa aisbHICTh. Lle nyxe no0pe, Tak K MiANPUEMCTBO MOBUHHO
OTPUMYBATHU T'OJOBHUM A0X1J BiJ cBO€i aisuibHOCTI o KBEJI, ToOTO B1J OCHOBHOIO
poay 3ausTTs. Lle 3HauuTh, 110 MIAMPUEMCTBO KOHKYPEHTHOCITPOMOIKHE, X TPOAYKITis
MPOJAETHCS HAPUHKY, BOHA MOTPIOHA, Ta JIOAM KOPUCTYIOThCA €10. Te, mo Ha KII
«TMO» He mae goxonay Bif (GiHAHCOBOI Ta 1THBECTUIIIMHOI MISIIBHOCTI TOBOPUTH PO
Te, 10 MIAMNPUEMCTBO HE Opasio JOBMOCTPOKBUX IMO3HMK, TOOTO, MOMY JIOCTaTHBO
BJIACHUX CHUJI, KOIITIB, MOTY>KHOCTEH i MOXJIMBOCTEH /7151 )1IHAHCYBAHHS CBOET pOOOTH
CaMOCTIIHO.

Jns Toro, o0 3po0uTH IeTalbHUI aHalli3 TPOLIOBUX KOIIITIB Ta IX €KBIBAJICHTIB
Ta 3A1cHUTH TporHo3 Ha 2021-2022 pp., moOyayeMO TPEHAOBY MOJENb MOKa3HHUKA
rpomoBux komtiB 3a ganumu 2013-2020 pp. (Puc. 3.6) Amnamizyroun 3HAYECHHS
KOe(]III€HTIB KOPEJISIi Ta anpoKcuMalii pi3HUX MOJEIeH, T0X0IUMO BUCHOBKY, 1110
JOIIBHO BIAIOpaTH MOJIHOMIANIBHY TPEHJO0BY Mojenb. g Toro, mo0 xoedilieHT
netepMiHaiii OyB OiM3pKO 10 1 1OBENOCS MOCTaBUTH 5 CTYMiHb, TOMY OTpHMaHa
TPEHA0BAa MOJEJb JOCUTh TOYHO BiJ0Opaxae cpopMOBaHy TEHIEHLIIO, TOMY il MOXKHA
BUKOPHUCTOBYBATH JIJIsl aHAJII3Yy Ta MPOTHO3Y.

Axmo 30epexerbca TeHAeHLIA, ska cianacs y 2014-2020 pp. 3MiHM cyMHu
IPOLIOBUX KOWITIB Ta iX €KBIBaJ€HTIB, TO MOXKHa ouikyBatu, mo B 2021 pomi ix
BapTICTh 3pocTe Ta ckiane 20423,2 tuc. rpH, a'y 2022 poui — 40811, 5 Tuc. rpH.

[le pe3ynabratu Mojelni, moOyJOBaHOT Ha OCHOBI JaHUX, alie, SK MU TOBOPUIIU
paunime, KII «TemnonocrauanHs» 1HOAI OTPUMYE KpEAUTH OaHKIB, MPOBOIUTH
MOJITUKY MO paliOHAJbHOMY KOPUCTYBAaHHIO J€OITOPCHKOIO 3a00proBaHOCTI B
HACJIIJ0K YOro, Ha NIIPUEMCTBI MOKE 3MIHIOBATUCS CyMa I'POIIOBHX KOLITIB, sSIKa HE

3QJICKUTH BIJ ONEpallii, OB’ A3aHUX 3 ONEPalifHOI0 JiSIbHICTIO.
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