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OUIHKA E®EKTVBHOCTI CTPYKTYPU
KAMITANY AKUIOHEPHOIO TOBAPNCTBA

HuWHI YkpaiHa 34iCHIOE CKNaaHWin nepexig Bif OAHIET CycninbHOT opMauii 40 iHLWWOT, AKWiA
CYNPOBOKYETHCA CYTTEBUMU 3MiHaAMM YMOB 3a6e3neveHHst e()eKTUBHOIO (PYHKLIOHYBaHHS Cy0'eKTiB
rocrnogaptoBaHHsa. Came 3abe3neyeHicTb NiANPUEMCTB HEOOXigHMMK 3acobamu [/ ePeKTMBHOIO Ta
MPOLYKTUBHOIO BEAEHHS HWMW rocrnofapchbKol AifNbHOCTI | € OCHOBOH (hyHAAMEHTY EKOHOMIYHOT
CTabiNbHOCTI KpaiHW B Ljinomy. TOMY OLHWM i3 OCHOBHUX 3aBfaHb CTBOPEHHSA CMPUAT/IMBUX YMOB 415
Ge3nepepBHOCTI  BILTBOPHOBA/SIbHOTO MNPOLECY Ta PO3BUTKY CYO'EKTIB rOCMOLAptOBaHHA € MOLUYK
BapiaHTIB ONTMMa/IbHOro TX 3abe3rneyeHHs Pi3HUMKU 3aco6amu, TOBTO ONTUMAIBHOIMO (HOPMYBaHHS
CTPYKTYpW TX Kanitasny.

HeobxigHO 3a3HauMTK, WO Cy4YacHa eKOHOMIYHA AyMKa B YCbOMY CBIiTi He BMpoOWia €4MHOI0
NigXo4y 4O BU3HAYEHHS MOHATTA Kanitany nignpuemcTs [1]. TakoX Hemae efMHOT KOHLUeNuiT, Teopii
Ta WAAXy ONTUMiI3auii CTPYKTYpW KaniTaay, WO € OAHIE i3 MPUYMH  Heed)eKTUBHOro
(DYHKLIOHYBaHHSA eKOHOMIKW SK Ha MaKpo-, TaK i Ha MiKPOPIBHSIX.

OfHak 3a3HayeHVM BULLE MUTAHHAM OCTaHHIM YacoMm MpPUAINAETLCA Bce Oifblue yBaru i
3apy6iKHUMK, | BITYASHAHUMUN HAYKOBLUAMW. TUTaHHSA NOLUYKY A0AATKOBMX [Kepen (DiHaHCyBaHHS
YKPaiHCbKMX KOMMaHili Ta MOX/MBOCTEN TX BUXOAY Ha CBITOBI PUHKM KaniTany CTalTb BCe GibLu
aKTyasibHUMKU. Kpim TOro, He MeHLU BaXXIMBUM 3a/IMLLIAETLCA NpobneMa BUOOPY CriBBiLHOLLEHHA
OoproBoro Ta akLioOHepHOro KaniTany KOMMaHil, abo BW3HAYEHHS ONTUMaNbHOI CTPYKTYpW i
KaniTany. A[Xe, CNiBBIAHOLEHHS LUX ABOX [pKepen [0LATKOBOro (piHaHCyBaHHA 6Ge3nocepefHbo
BM/MBAE Ha (DIHAHCOBY CTINKICTb KOMMaHil, L0, B CBOK Yepry, NPSMUM YMHOM BMIMBaE Ha i
BapTiCTb. Tak, npo6siemMam BM3HAYeHHS CYTHICHOI XapaKTepucTUKM KaniTany Cy6'eKTiB rocrno-
[aptoBaHHS, Pi3HOBaPIaHTHOCTI Oro KnacugikKaliinHOro paHXyBaHHS Ta NigX0A4iB Wo40 OnTUMisauil
CTPYKTYPHOI No6YA0BU NPUCBAYEHO po60TK GaraTbox (haxiBLiB.

MeTa cTaTTi — OLiHKa e(heKTUBHOCTI CTPYKTYpY KaniTany akLioHepHOro Tosapmcrea «MoTtop-
Ciux.

Po3BUTOK i ycniwHa AisnbHicte MAT «Motop Ciu» noB’A3aHi 3 BUpILLEHHAM MpobneMu
(hiHaHCYBaHHS MOro AisNbHOCTI i, nepedycim, (opMyBaHHS BiAMOBIAHOI CTPYKTYpWU KaniTany, fka
BK/IHOYAE BMIACHMIA KaniTas i No3vKoBWiA Kanitan. JuHamika cTpyktypu Kanitany MAT «MoTtop Ciux»
HaBefeHa Ha puc. 1.

Buxogsaum 3 HaBeAeHOro BWLLE PUCYHKY BnacHuii Kanitan B 2009 cknaB 62%, NO3MYKOBWIA
BignoBigHO - 38%, B 2010 poui [0NA BMacHOro Kanitaay 3MeHwwnacb go 51%, a nosnykoBoro
BiZNOBIAHO 3pocna Lo 49%, B 2011 poui BNacHW kanitan CTaHOBMB 61% 3ara/ibHOi CyMun Kanitany
NigNPUEMCTBA, a MO3NYKOBUIA — 39%.

AHani3s €KOHOMIYHOI niteparypu CBIgYUTb [1, 2, 3], Lo
GiNbLUICTL aBTOPIB BUOKPEMJIHOE TPU METOAM ONTUMI3aLLiT CTPYKTYpK KaniTany:

onTUMI3aLia CTPYKTYpW Kanmitally 3a KpuTepieM MaKCuMi3sauii piBHA MPOrHo30BaHoi
(hiHaHCOBOI peHTabesIbHOCTI;

ONTUMI3aLif CTPYKTYpPU KaniTany 3a KpuTepiemM MiHIMI3awiT piBHA (DiHAHCOBUX PU3MKIB.

BrKopucTaemMo BULLEe3a3HAUYEHI METOAM A1 aHani3y e(heKTUBHOCTI CTPYKTypu Kanitany MAT
«MoTop Ciu.
©r.A. CemeHos, 0.0. €ponyToBa,  A.B. EnbKiH, 2012
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MeTog onTuMi3aLis CTPYKTYpU KaniTasy 3a KpUTEepieM MakcuMisauil piBHS NMPOrHO30BaHOT
(hiHaHCOBOI peHTabesIbHOCTI Nepefbdavae BUKOPUCTAHHA MexaHi3My (hiHaHCOBOro nisepumxy. Mpu
LIbOMY A1151 PO3paxyHKy eeKTy (PiHaHCOBOro NiBepuaKy BUKOPUCTOBYHOTL BiJOMYy hopMyy:

EDN = (1-Cpyp)* (KBP, -BKHK)*K : 1)
BK
Ae Cnn — CTaBKa NnofaTKy Ha NpubyTok;

KBP, — KoeqiLieHT Ba/loBOT peHTabebHOCTI akTMBIB (BiAHOLLEHHS Basl0BOro MpubyTKy [0
cepefiHbOI BapTOCTI aKTUBIB), %;

BKn« — cepefHiin po3mip BifCOTKIB 3a KpeauT, CriadyeHnx nignpueMcTBOM 3a BUKOPUCTaHHA
no3nyeHoro kanitany, %;

MK — cepefHa cyma BUKOPUCTAHOTO NiLNPUEMCTBOM MO3UYEHOrO Kanitay;

BK — cepefHs cyma BnacHoro Kanitany nignpremcrsa.

OTxe epeKT piHaHCOBOro NiBEPUIKY LOPIBHIOE:

1120737

Ed 0000 = (1 -0,25)% (26,26 -22)*==—"° —1 g9
2009p = ( )™ ( ) 1794694
1729844

Ed /o100 = (1 -0,25)% (20,61 -27)* —-<2°7% —_4 5g;
2010p = ( )™ ( ) 1809305
1657403

Ed /000 = (1 -0,25) (38,07 -23)* =222 _7 34
zoup = ( ) ( ) 2553260

HeratvBHe 3HayeHHs ebeKTy (hiHaHCOBOro nisepuaky B 2010 poui nokasye, Lo 36ibLUeHHS
MO3MKOBOI0 Kanitany B CTPYKTYpi KaniTany 3MeHLLYe NpubYyTKOBICTb akTUBIB. TOGTO HOBUIA KpeauT
He CrpusB 3POCTaHHIO PIBHA edieKTy (DiHAHCOBOrO NIBEPUIKY, TaKU Kpeaut He BUrigHWA AT
«MoTop Ciu.

AK BUAHO 3 faHuX Tabnuui 1 HavBuWwuiA KoeiilieHT (iHaHCOBOI peHTabenbHOCTI (29%)
[OCAraeTbCA Mpu  KoediuieHTi iHaHcoBOro nisepuapka 7,34, WO BU3HA4Yae CriBBigHOLLUEHHA
MO3MKOBOrO i BnacHoro kanitany B nponopuii 39% i 61% BignoBigHO. AHani3 faHWX CTPYKTYpu
Kanitany Ha nNignpueMcTBi | BU3HaYeHHS eekTy (PIHAHCOBOro fliBepuiXa MokasaB MO3UTUBHUIA
eheKT 3a/lyyeHHs [0[aTKOBOro Kpeauty, TOOGTO 306iNblUeHHA PO3Mipy MNO3MKOBOrO Kamnitany
npu3Beno L0 NO3UTUBHUX HAC/IAKIB, a came 306i/IbLUEHHIO NPMOYTKOBOCTI aKTUBIB.

Tabnmua 1
dopmMyBaHHA eheKTy PiHaHCOBOTO NiBEPUADKY
Pik BigxuneHHs
Ne B 2011
aln Mokasnuk 2009 2010 2011 2010 2011 | nopisHAHO 3
2009 pokom
1 2 3 4 5 6 7 8
1 [Cepegns cyma Bcboro 2915431 3539149 4210663 623718 | 671514 1295232




BYKOpMCTaHoro kanitany MAT
"Motop Ciy", i3 Hei:

1.1

CepefiHsi CyMa BNIaCHOTO Kanitany

1794694

1809 305

2553 260

14611

743955

758566

1.2

CepefiHs CyMa MO31YeHOro
Kanitany

1120737

1729844

1657403

609107

-72441

536666

KoediuieHT (piHaHCOBOrO
nisepuaxy, %

62

96

65

33

-31

2

Cywma Ba/10BOro npubyTky (6e3
ypaxyBaHHs BUTPaT No cnnarti
BifICOTKIB 3a KpeauT)

765484

729435

1602849

-36049

873414

837365

3aKiHueHHs Tabn. 1

[y

2

7

8

KoegiuieHT BasioBOT
peHTabenbHOCTI akTuBiB (6e3
ypaxyBaHHA BATPaT No cnnari Big-
COTKIB 3a KpeauT),%

26,26

20,61

38,07

17

12

CepepHiii piBeHb BiACOTKIB 3a
Kpeaunt, %

22

27

23

-4

Cyma BifICOTKIB 3a KpeauT,
criiiayeHa 3a BUKOPUCTaHHAM
MO3MYEHOr0 Kanitany

246562

467058

381203

220496

-85855

134641

Cyma BasioBoro npmoyTky i3
ypaxyBaHHsaM BATPAT MO CnnaTi
BifICOTKIB 3a Kpeaut

518922

262377

1221646

-256545

959269

702724

MpunbYTOK Big 3BUYAAHOI
[IiANLHOCTI 10 ONOJATKYBaHHS

280965

13985

995613

-266980

981628

714648

10

CTaBKa NoJaTKy Ha NpubyToK

0,25

0,25

0,25

11

CyMa nofaTKy Ha npubyToK

73839

10142

254384

-63697

244242

180545

12

CyMa YncToro NpubyTKy

207126

3843

741229

-203283

737386

534103

13

KoediuieHT peHTabenbHOCTI
B/IACHOr 0 Kanitany abo
KoedilieHT thiHaHCOBOT
peHTabensHoCTI, %

11,54

0,21

29,03

29

17

14

MpupicT peHTabenbHOCTI
BNaCHOTO KaniTany y 3B’A3Ky 3
BMKOPWCTaHHAM MO31YKOBOI0
Kanitany, %

1,99

-4,58

7,34 -7

12 5

PO3rngHeMO HaCTYMHWIA MeTOZ, a caMe MeTOZ ONTUMI3auii CTPYKTYpK KaniTany 3a KpuTepiem
MiHimi3auii 17 BapTocTi. lMpouec onTumisauii 3a JOMOMOrOK LBOro MeToAy 3acHOBaHW Ha
nonepeAaHii OuiHLi BapTOCTI BNACHOMO i MO3MKOBOMO Kanitasy 3a pi3HUX YMOB MOro 3ay4eHHs Ta
3MiMicHeHHs1 6araToBapiaHTHMX PO3paxyHKIB CepeAHbO3BaXEHOI BapTOCTi Kanitany. Po3rasHeMo
npouec ontumisauii cTpyktypu kanitany MAT «MoTop Ciu» 3a UMM KpUTEPIEM 3a 4OMOMOrOH
Tabn. 2.

Tabnuua 2
Po3paxyHOK cepefiHb03Ba>KeHOT BapTOCTI KaniTany
Ne MoKa3HuK Pix
3/n 2009 2010 2011

1 [3aranbHa noTpe6a B Kanitani, % 100 100 100
2 | BapiaHTu CTPyKTYpU Kanitany, % :
a | BnacHuii kanitan 61,56 51,12 60,64
6 |Mo3MKOBMIA Kanitan 38,44 48,88 39,36
3 | PiBeHb nepefbayeHnX AMBIJeHAHVX BMNAT, % 8 7
4 PiBeHb CTaBKM BifCOTKA 3a KpeauT 3 ypaxyBaHHAM npemii

3a pu3nK, % 22 27 23
5 CTaBKa nofaTKy Ha npubyTok, % 0,25 0,25 0,25
6 |MopaTkoBwii kopekTop (1-psa.5) 0,75 0,75 0,75
7 | PiBeHb CTaBKM BifiCOTKa 3a KPeauT 3 ypaxyBaHHAM

NOLATKOBOr0 KOpeKTopa

(pag.4 * pag. 6) 16,5 20,25 17,25
8 | BapTicTb CKNaf0BKX YaCTUH KaniTasy:
a B/1ACHOT YaCTUHU

((psp.2a * pag. 3)/100)) 4,92 - 4,24
6 | NO3MKOBOT YaCTUHM

((psp.26 * pag. 7)/100)) 6,34 9,90 6,79




9 | CepenHbo3BaXkeHa BapTiCTb kanitany, %
((psp.8a*2a+86*26)/100)) 5,47 4,84 5,25

MMig yac pospaxyHKY BMKOPUCTOBYBa/IOCh CEPeHE 3HAYEHHS CTaBKW BifCOTKa 3a KpeauT. HAK
BUAHO 3 Tabn. 2, MiHiMasibHa cepefiHb03BaXKeHa BapTicTb kanitany MAT «MoTop Ciu» focsaraetbea
B Y BUMaaKy CniBBiAHOLLIEHHA BNACHOMO i NO31KoBOro Kanitany 51% ao 49% (2010 pik). Ane B 2010
poui MAT «Motop Ciu» He BUMIayyBaio AMBILeHAN, AKOW AMBIAEHAHI BMNIATM Masu Micle, TO
CepefiHbO3BaXKEHa BapTiCTb KaniTany 6yna 6 3HavyHO 6Ginbwe. B 2009 Ta 2011 pokax CTpyKTypa
kanitany MAT «Motop Ciu» Oyna maiixe 0jHaKoBa, afe, BCe X Taku, CepeHbO3BaXeHa BapTiCTb
kanitany B 2011 poui ctaHoBuna 5,25%, Ha 0,22% MeHLLE Bif cepeAaHb0o3BaXeHOI BapTocTi 2009
POKY.

MeTog onTumisauii CTPYKTYpyY KaniTany 3a KputepieM MiHiMi3auil piBHA (hiHAHCOBUX PU3NKIB
nepefb6avae npouec andepeHLiioBaHOr0 BUOOPY AKepen (iHaHCYBaHHA Pi3HUX CKMaf0BUX YacTUH
aKTVBIB NignpmeMcTBa. B eKOHOMIYHIl niTepaTypi BUOKPEMAIOIOTL TpU NiAX0AM A0 (DiHaHCYBaHHS
rpyn akTuBiB NignNpuemMcTea (BOHW LeTa/lbHO PO3/IAHYTI B MepLloMy po3gini). Ha ocHoBi Tabnuui 2
MiHIMi3yemo CTpyKTypy Kanitany MAT «Motop Ciu» no KpuTepito MiHiMi3aLii piBHA (iHaHCOBUX
PU3NKIB BMXOASAYM i3 CTPYKTYpM aKTuBIB nignpmemcTsa. Mig NOCTIAHOK YaCTUHOK 060POTHUX
aKTUBIB TYT PO3YMIETLCS X HOPMATMB NPV MiHIMaslbHOMY 06'eMi AisNbHOCTI, a Nif 3MiHHOK -
NepeBULLIEHHS LibOro HOPMaTMBY Y 3B'A3KY 3 LIK/IYHICTHO ab0 CE30HHICTIO AisSiNIbHOCTI.

Tabnuua 3
Cknag akTusis BAT «MoTop Ciu»
Cknaf aKTuBiB Pik
2009 2010 2011
3MiHHa YacTMHa 060POTHUX aKTUBIB 1126731 1725854 1624 044
MocTiHa YacTUHA 060POTHUX aKTVBIB 630 136 572 689 1188591
Heo60poTHI aKTVBM 1158564 1240606 1398028
AKTUB 2915431 3539 149 4 210 663

Buxogaum 3 pgaHux Tabnuui 3 po3paxyeMoO MOXMBY CTPYKTYpy Kanitany npu
KOHCepBaTUBHOMY Migxo4i K (piHaHCYyBaHHIO aKTMBIB (KOMM BCS MOCTiHA YacTvHA O060POTHUX
aKTMBIB i MOMIOBMHA 3MIHHOIT (hiHAHCYETLCA 3a PaxyHOK BnacHoro Kanitany (BK) i 4OBrocTpokoBoro
nosvkosoro kanitany (AMK), a gpyra nonosuHa 3MiHHOT - 32 PaxyHOK KOPOTKOCTPOKOBOIO
nosukosoro kanitany (KMK); npu nomipHii (Konm nocTiiHa YacTuHa (hiHaHCYeTbCA 3a paxXyHOK BK
i AMNK, a 3mMiHHa - 3a paxyHoK KI1K); arpecmBHili (Konv nofioBUMHA NOCTIAHOT YaCTUHN (hiHAHCYETLCA
3a paxyHok BK i AlK, a Bce iHLwe - 3a paxyHok KI1K) (Tabn. 4).

TakvM YnMHOM, 3p06/IeHi Po3paxyHKM fatTb 3MOry 3p06UTH BUCHOBOK, L0 KepiBHULTBO MAT
«Mortop Ciu» Bigfae nepesary KOMNpPOMiCHOMY NiAxXo4y L0 (OpMyBaHHS 060POTHUX aKTUBIB, KU
HanpaeneHNn Ha 3abe3neyeHHsi MOBHOMO 3af0BOJIEHHSA MOTOYHOI MOTPebu Yy BCiX X Bugax i
CTBOPEHHSI HOPMaslbHMX CTPaxoBMX iX PO3MIPIB Ha BMMafOK HaWbifbll TUNOBMX 3601B B XOAi
onepauiiHoi AianbHOCTI nignpuemctea. lpu Takomy nigxofi 3abe3neyvyeTbCA CepefHe [Ans
peaslbHUX TOCMOAapPCbKMUX YMOB CMiBBIAHOLIEHHA MIX PIBHEM PUCKY | piBHEM e(EeKTUBHOCTI
BUKOPUCTaHHS 060POTHUX aKTUBIB.

Tabnuus 4
CTpyKTypa KaniTany nignpueMcTsa
Kanitan KOHcepBa_TMBHmM % KOMHPOMiCHMﬁ % ArpgcmpHmﬁ %
nigxig nigxig nigxig

2009 pik
BnacHuii kanitan 2 352 066 81% 1788 700 61% 1473632 51%
Mo3nKoBUiA KaniTan 563 365 19% 1126731 39% 1441799 49%
MacvB 2915431 100% 2915431 100% 2915431 100%

2010 pik
BnacHuii kaniTtan 2676 222 76% 1813295 51% 1526950 43%
Mo3nKoBUIA KaniTan 862 927 24% 1725854 49% 2012199 57%
MacvB 3539149 100% 3539149 100% 3539 149 100%




2011 pik

BnacHuii kanitan 3398 641 81% 2 586 619 61% 1992324 47%
Mo31KOBWIA KaniTan 812 022 19% 1624 044 39% 2218339 53%
lMacus 4210 663 100% 4 210 663 100% 4 210 663 100%

Posrnagatoum CTPYKTYpy KaniTany siK OCHOBY (hiHaHCOBOI cTilikocTi MAT «MoTop Ciu,
MO>XHa 3p06UTN BUCHOBOK, L0 KYPIBHULTBY NiANPUEMCTBA CNij NPUTPUMYBATUCA KOHCEPBATUBHOIO
abo KOMMPOMICHOro Migxo4y, a y BUMNaAKy BUKOPUCTAHHS arpecuBHOrO Nigxony [0 (iHaHCYBaHHS
aKTuBiB (piHaHcoBa CTiMKiCTb MAT «MoTop Ciu» MOXe ONUHUTMCA Nif 3arpo3oko.

MAT «Motop Ciu» CTBOpeHe 3 METOK BUMYCKY Cy4aCHOI SAKIiCHOI aBialiliHOI TeXHiKw,
OAepPXXaHHS MpPUOYTKY Bif 34iNCHEHHS TOCMOAApChbKOI AisNbHOCTI Ta 3abe3neyeHHs Ha OCHOBI
OTPMMaHOro NpubyTKY iHTEPeCiB akLioHepiB ToBapuCTBa i CoLiaibHUX NOTPE6 MOoro npauiBHUKIB
BiZNOBIAHO A0 BUMOT, BCTAHOB/IEHNX YMHHMM 3aKOHOAABCTBOM YKpaiHu Ta CTaTyToM.

AHani3 nokasHukis iHaHCOBOI CTilikocTi 3a 2009-2011 poKM nokasas, L0 Maike 3a BCima
nokasHMKamu iHaHcoBa CTiikicTb MAT ,,MoTtop Ciu” 3miyHMnack, ane Tpeba 3ayBaKUTK Ha TOMY,
WO MOKpaLeHHs (hiHaHCOBOI CTIMKOCTI nignpuemctea Bigdynocs B 2011 poui, a 2010 pik 6yB
KpW30BUM A1 Ni4NPUEMCTBA.

B 2010poui Maixe BCi NoKasHWKK peHTabenbHocTi MAT ,,MoTop Ciy” Manu TeHAeHUio Ao
3MeHLWEeHHA, ane B 2011 poui cuTyauisd KapAuvHalbHO 3MIHWNAch, B pe3ynbTaTti 30i/bLUEHHS
BENNUMHN NPUOYTKY BifA 3BMYAlAHOI AiSNIbHOCTI | AK HaCNiAKy 306iMbLUEHHA BEAMYMHM YKUCTOrO
npueyTKy.

B pe3ynbTaTi ropy3oHTaIbHOro aHasizy 6yno BCTaHOB/EHO, WO 3a 2009-2011 poku BaioTa
6anaHcy MAT ,,Motop Ciy” 36inbwmnaca Ha 44,43% — w0, 6e3yMOBHO, € MO3UTUBHOIK TEHAEHLI€ELO,
OCKi/IbK/ NPU3BOAWUTL [0 36iMbLUEHHS eKOHOMIYHWUX pecypciB nignpuemcTea. Taki 3MiHU 6ynu
CMPUYMHEHI, B YaCTWHI aKTuBY, 306iNblUEHHSM 06CAry HeO60pOTHUX aKTKBIB; 06CAry 060POTHUX
aKTMBIB NigNPUEMCTBA; Ae6ITOPCHKOT 3a60proBaHOCTI; MOTOYHMX IHBECTULIN; TPOLLIOBI KOWTK Ta iX
eKBiBa/IeHTN, BWTpaT MaWbyTHIX nepiogiB. B uyacTuHi nmacvBiB 3a BCiMa OCHOBHUMMW psAKaMu
6anaHcy cnoctepiraeMo 36i/bLUeHHS 06CAriB, OAHAaK AOXOAM MainbyTHIX NepioiB CKOPOTUINCS.

B pesynbTati BepTMKaNbHOro aHanizy Oyno BUSBNEHe 3MEHLUEHHS YacTKM Heob0pOTHMX
aKTMBIB B 3aralbHOMy 06CA3i aKkTMBIB MiANPUEMCTBA 3 OAHOYACHUM 36ifbLUEHHAM YacTKK
0060pOTHUX, L BU3HAYWMNO TEHAEHLI0 MPUCKOPEHHA O0OOPOTHOCTI BCIX CYKYMHWUX KOLUTIB
nignpuremctsa. MpoTArom 3BiTHOrO Nepiogy Bif6YN0CA 3MEHLLEHHA MMTOMOT Barn B Ba/IOTI 6asaHcy
TaKunx cTaTei SiK NOTOYHI 3060B’A3aHHA Ta AOXOAM MabyTHIX NepiofiB, TaKOX 36iNbLUMIACh YacTKa
[OBroCTPOKOBMX 3060B’A3aHb. 3a/ly4YeHHsi [0BFOCTPOKOBUX KPeaUTIB A1A CTBOPEHHA MaiHa
nignpremcTBa roBOpUTL NPO 06MipKOBaHe JopMyBaHHSA (PiHAHCOBOT CTpaTerii.

OuiHKa KOMMMeKCcy MOKa3HWKIB MalHOBOrO CTaHy Aana 3MOry BW3HAUMTK, HACKI/bKK
e(PeKTUBHO BUKOPWUCTOBYETHCA MAMHO MIAMPUEMCTBA: 3HMXKEHHA YacTKM O6IroBMX KOLWTIB Yy
BUPOGHMYIA chepi Ta YacTKM MOGINbHUX BUPOOGHMYMX (DOHAIB Y BantOTi GanaHcy CBig4MTb Mpo
MOripLEHHA BUPOOGHMYOT AiANbHOCTI MIANPUEMCTBA, @ 3MEHLUEHHS 4YacCTKWU [OBrOCTPOKOBUX
(piHAHCOBMX IHBECTULIA B akTUBax CBIAUATL NPO 36iNblUEHHS AMBEPCUGIKALIAHOIO PU3KKY.
MigNpYEMCTBO MOBINIbHO OHOBJ/IKOE OCHOBHI  3aC06IB  CY4aCHILLIOK TEXHIKOK | Maibke He
no36aBNseTbCA (I3NYHO | MOpanbHO 3acTapifioro ycTtaTKyBaHHA ¥ 06nafHaHHs. [loTeHuiliHa
MOX/IMBICTb MIAMNPUEMCTBA MEPETBOPOBATA aKTMBM Yy NikBigHI kowTy 3a 2009-2011 poku
36i/1bLUMACK, WO CBIgYMTL NPO NOKPALLEHHS Ais/IbHOCTI NiANPUEMCTBA.

MpoTarom 3BITHOrO nepiofy CNOCTepiraeTbCA 36iNblUEHHA MOKa3HWKIB nikeigHocTi MAT
«MoTop Ciu», Lie CBIgUNTb NPO NOKPALLEHHS NNaTHKHOT AUCLMNAIHN.

AHani3 JaHuX CTPYKTYpW Kanitasy Ha NiANpPUEMCTBI | BU3HAYeHHS eqekTy (hiHaHCOBOro
niBepuapka nokasaB MO3UTMBHUIA eEKT 3a/ydeHHs AoAaTKoBoro kpeauty B 2011 poui, T06TO
30i/bLUEHH PO3Mipy MO3MKOBOrO Kanitasy npu3Beno A0 MNO3UTUBHUX Hacnifgkis, a came
36i/IbLLEHHIO NPUOYTKOBOCTI aKTUBIB.

B 2009 Tta 2011 pokax cTpykTypa Kanitany NMAT «Motop Ciu» 6yna Maike ofjHaKoBa, ane,
BCE XX TaKW, cepefHbO3BaXKeHa BapTicTb kanitany B 2011 poui 6yna MeHLIO, Le CBIfYUTb, LU0
cTpykTypa Kanitany MAT «Motop Ciu» B 2011 poui 6yna OnTUMa/bHILLOH.




MeTog onTuMmisauii CTPYKTYpuY KaniTany 3a KpUTepieM MiHiMi3auil piBHA (DiHAHCOBUX PU3NKIB
[iaB 3MOry 3pobuTu BUCHOBOK, WO KepiBHUUTBO T[MAT «Motop Ciu» Biggae mnepesary
KOMMpPOMICHOMY nigxoAy A0 hopMyBaHHS 060POTHUX aKTUBIB, AKMUIA HanpaBfeHWU Ha 3a6e3neyeHHs
MOBHOI0 3310BOJIEHHSA MOTOYHOI MOTPebM y BCIX TX BUAAX i CTBOPEHHA HOPMa/IbHUX CTPaxoBUX 1X
PO3MipiB Ha BUNaAoK HalibinbLL TUNOBKX 360iB B XOAi onepauiiHol AisIbHOCTI NiANPUEMCTBA.

Bu3HaueHHs ONTUMa/IbHOI CTPYKTYPU KaniTasy BUMarae 3acToCyBaHHS AK KiflbKICHWX, TaK i
AKICHMX OLIHOK CTPYKTypu (hiHaHCOBMX [kepen. OuiHKa MOKa3HWKIB e(eKTUBHOCTI YNpaB/iHHSA
KanitTasoM MOBWMHHA CYMNPOBOLKYBaTUCSH eKCMEPTHUM aHai3oM Pi3HOMAHITHUX YMHHWKIB NONITUKN
(hiHaHCyBaHHA. B UinoMy, MeToaM KifbKICHOT OLIHKM CTPYKTYpKW Kanitasy po3nogiistTeCa Ha TPy
rpynu: aHani3 6yxranTepCbKuX NOKasHUKIB (HaAae nue Npuban3Hy OLHKY); OLiHKa MOKa3HUKIB Ha
OCHOBI (hiHAHCOBOrO aHanidy KomnaHii (nepegbavae BUKOPUCTAHHA MOKA3HWKIB PUCKU KOMMAHIT);
MOZEeNtoBaHHA | No6y0Ba CLeHapiiB Ha OCHOBI (DIHAHCOBOIO aHaNi3y KOMMaHii.

OfHUM 3 NpeACTaBHUKIB PN MeTOAIB KiflbKICHOT OLiHKM CTPYKTYPWU Kanitany i CTBOPEHHS
MaKeTy M0oro onTuManbHOI CTPYKTYPU BiHOCATL METOZ BUTPAT Ha KaniTas. 3rigHo AaHoro MeToay
ONTUMa/IbHOK BM3HAYa€ETbCA Taka CTPYKTypa Kanitasy, npyv AKiiA [OCAraeTbCs MaKCMMalbHa
BapTICTb Kopropayii Ha hiHaHCOBOMY PUHKY MNPV MiHIMa/IbHIN WiHi kaniTany. OCHOBHa ifes MeToay
nonsrae B MiHimisauii BUTpaT Ha Kanitas abo 6ap’epHOI CTaBKM NpubYyTKOBOCTI Kanitany. CyKynHi
BUTPATW Ha KaniTan po3paxoBYytOTLCA AK CepeiHb03BaXKEHa BEIMYNHA.

He3Baxkaloum Ha Te, WO po3paxyHKOBa CepefHbO3BaXKeHa BapTICTb KaniTasly 3MIHIETLCA Y
[OCUTb BY3bKOMY fiana3oHi, BOHa BCe XX 3a/IMLLIAETLCA OAHMM i3 KNHOYOBUX (DAKTOPIB LiHHOCTI
6i3Hecy, BUKOHYOUM posib 6ap’epHOT CTaBKM JOXOLHOCTI KaniTtany. [JocArHeHHA MIHIMa/IbHOro PiBHA
Takoi 6ap'epHOT CTaBKM 36inblUye MOXIMBOCTI NiLNPUEMCTBA Y MaHi 34IACHEHHSA e(EeKTUBHMX
IHBECTMLi Ta poBUTb NOro IHBECTULLIAHY MONITUKY GiNbLL FTHYYKOH.

3MiHy piBHAI AOXOAHOCTI TaKOX MOXKHA PO3rNAAaTh SK BaXK/MBUIA NOKAa3HUK e(DEKTUBHOCTI
ynpaBniHHA CTPYKTYPOIO Kanitasy. B pamkax faHoro nigxoay LOXOLHICTb KaniTasy BM3HAYaeThbCA
K BIJHOLLEHHS YACTOro A0XO4Y A0 06CAry akuioHepHoOro Kanitany. IpoTe, My BBaXXaEmo, LLO Mpu
aHanisi  [OXOAHOCTI Kanitasly Cnij BUKOPUCTOBYBAaTM OiNbll LUMPOKWIA NigXxig, amke ANs
KOMM/IEKCHOT OLiiHKN MainbyTHbLOI peHTabenbHOCTI KaniTany Heo6XiAHO BMKOPWUCTOBYBATW rpyny
nokasHvkiB. OfHUM i3 NPUKNaZiB Takoro nigxogy € nobynosa MoAeni BU3HAUYEHHA e(PeKTUBHOCTI
ynpasniHHA CTPYKTYPOKO Kanitany nignpuemctsa (puc. 2). Lia Mogens MOXe BWKOPMCTOBYBATUCA
npy po3po6Li NPIOPUTETHUX CTPaTeriyHNX 3aBfaHb, MPOrHO3YBaHHI Ta KOHTPOSI.

JocnifmkeHHA rpyny NOKasHWKIB € HEOOXIAHUM, OCKIfIbKU aHani3 LOXOAHOCTI KaniTany Mae
nepesf6avaTv OLiHKY BM/MBY OKPEMUX Oro enemeHTiB. BogHoyac, OCHOBOK AaHOro aHanisy mae
OyT” He OOOPOTHICTb €NeMeHTIB, a OUiHKa CTPYKTypu Ta ii B3aEMO3B'A30K 3 OOOPOTHICTIO Ta
peHTabesbHICTHO.



¥ upaB/iHEs CIPYKTYPOIO KANITATY HA JOCTATHRO BHCOKOMY
DIBHL, HiIIPHEMETBO MOKPATye M0GpolyT CBOIX akuioHEpiB.

Koedivicrt perrrabenpHocri
{HBECTOBAIIOrQ KANITaly

(ROIC): CepeaHbo3Baena BAPTICTD
iy xamitany (WACC):
p— mPCLJ e o]
wacc=—2_ k4L K,
(D-E) = (D-E)

NOPLAT = EBIT-T,

ad

IC=E+1),

y . NOPLAT . .
3BIICH ROIC = —— « 100%
E+D

Pises yIpaEiHAS KATITANOM HA OCHTh HH3LKOMY pibii,
MiANPHEMCTEY €11 TICPSTIZHYTE CBOK MOMITHRY
VIPABMIHHA KamiTaI0M

YMOBHi NO3HaYeHHS:

NOPLAT — uncTuin onepauiiH1in NpmMoyToK nicns cniaTy NofgaTKis;
EBIT — npubyTOK [0 CnniaTh BiACOTKIB i NOAaTKiB;

T — NofaToK Ha NpMBYTOK;

IC — iHBeCTOBaHWiA KaniTan;

E — o6cAr BnacHoro kanitany;

Dy —06cAr OBrocTPOKOBUX 30008’ A3aHb.

Puc. 2. Mogenb BU3HaueHHs epeKTUBHOCTI yrpaB/iHHSA
CTPYKTYPOI KaniTay nignpuemcTsa

3pobumo aHaniz egeKTMBHOCTI ynpasniHHA kanitaiom MMAT «Motop Ciu» y 2009-2011
pokax. [N uboro pospaxyemo KoegilieHT peHTabenbHOCTI iHBecToBaHOro Kanitany (ROIC), wo €
BiIHOLLEHHAM YMCTOro ornepayiiHOro npubyTKy KOMMaHii [0 CepefHbOPIYHOrO  0bCAry
IHBECTOBAHOI 0 Kanitany.

Y CBOKW uYepry, 4ucTuii onepauiiHwii npubyTok nicna cnnatv nogatkis (NOPLAT)
PO3PaxoBYEMO HACTYMHUM YAHOM:

NOPLAT ,q,, = 280965 — 73839 = 207126 TWC.TpH;
NOPLAT ,y,, =13985 —10142 = 3843 TUC.IpH,;
NOPLAT ,,, = 995613 — 254384 = 741229 TuWC.IpH.

IHBECTOBaHMI KaniTan po3paxyemMo AK CymMy OGCAriB B/1aCHOro Karitany Ta AOBroCTPOKOBMX
3000B’513aHb:

IC 000 =1789919 +102912 =1892831 TUC.IPH;
IC,00 =1801802 +125766 =1930260 TuWC.TpH;
IC o, = 2546257 + 235405 = 2781662 TWC.IPH.
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Puc.3. OuHamika uncToro npubyTky MAT «MoTop Ciux»

Tenep MOXXeMO po3paxyBaTi KoeqiLieHT peHTabebHOCTI IHBECTOBAHOr0 KaniTany:

ROIC ,p = %xm% =10,94%;
ROIC,,,, = %xm% =0,20%;
ROIC,,,, = %xm% = 4,67%.

Po3paxyHOK cepefHb0o3BaXKeHOT BapTocTi Kanitany AT «Motop Ciu» npefcTaB/ieHo Yy
BUrNAAI TabnmLi 2.
ROIC 50 =10,94% >~ WACC 0 = 4,69% ;

ROIC,,,,, = 0.20% < WACC ,,,, = 3,05%;
ROIC,,,, = 26,65% > WACC ,,,, = 4,67%.

30

25

20

15

N

10 |
5 M

0 p
2009p. 2 010p. 2011p.

OROIC, % BWACC, %

Puc.4. nHamika cepeiHb03Ba>KEHOT BapTOCTI KaniTany
Ta KoeqpiyieHTa peHTabeNbHOCTI IHBECTOBAHOr0 KaniTany

PeHTabenbHiCTb iHBecToBaHOro Kanitany MAT «Motop Ciu» € BMLLOK 3a CepejHbO3BAXKEHY
BapTicTb Kanitany. | nvwe y 2010 p. nokasHuk WACC nepesuiye ROIC Ha 2,85%.

3 nposefeHNX po3paxyHkiB 6aunmo, wo MAT «Motop Ciu» npotarom 2010 poky He
noKpallyBaso A06po6yT CBOIX aKLUiOHepiB, OCKINIbKU Le € MOXIMBUM JIMLLE 3a YMOBM, SIKLLO
peHTabenbHICTb IHBECTOBAHOIO KaniTany MepeBuLLYE cepefHbO3BaXKEHY BapTICTb KaniTany. OTxe y
2009 Ta 2011 pokax piBeHb YrpaBniHHA CTpykTypoto Kanitany MMAT «Motop Ciu» 6yB Ha
[lOCTaTHbO BMCOKOMY PiBHI, ane cepefHbo3BaXKeHa BapTicTb Kanitany MAT «Motop Ciu» B 2009
poui 6inbwa HiXK y 2011 poui, 3BiACKM MOXXHa 3p06UTN BUCHOBOK, WO B 2011 poui MAT «MoTop
Ciu» MaB onTMMasbHiLLYy CTPYKTYPY Kanitany.



PeHTabenbHICTb IHBECTOBAHOIO Kanitany (BIAHOCHO CepefHbO3BaXKEHOI BapTOCTI Kanitany) i
TeMNU POCTY € K/HOYOBMMM (PAKTOPaMMN PUHKOBOT LIHHOCTI, a TOMY A4/14 1T NiABULLEHHA KOMMaHiA Mae
BUPILUMTL HACTYMNHI 3aBAaHHA: MIABULLMTM [OXOAW, OTPUMaHi Bif, KOPUCTYBaHHA 6GOProsum
KaniTasiom; 3a6e3neunTi NepeBuLLEHHS PeHTabebHOCTI HOBUX IHBECTULIN Haf, cepeHbO3BaXEHO
BapTICTIO Kanitay; 36inbwyBaTi TEMNU POCTY, a/e NhLe A0 TUX Nip, MOKN peHTabeNbHICTb HOBMX
IHBECTULI NepeByLLyBaTUME CepefHbO3BaXKEHY BapTICTb KaniTany; 3HU3UTY BapTiCTb Kanitany.

BucHoBKuM

1. MpoeefeHa anHamika cTpykTypy Kanitany MAT «MoTop-Ciu». AHani3 faHux CTPYKTypu
Kanitany Ha MignpuemMcTBi | BM3HayYeHHs edeKTy (DiHaHCOBOrO NiBEPUIKY MOKa3aio MO3UTUBHUIA
edheKT 3a/1y4eHHa 40AaTKOBOIO KPeauTy.

2. 3anponoHoBaHO MoOfeflb BWU3HAYEHHSA e(EKTMBHOIO YMpaBNiHHA CTPYKTYpU Kanitany
ni4NpVeEMCTBA.

3. Po3paxoBaHO MOX/MBY CTPYKTYpY Kanitasy Mpu KOHCepBaTMBHOMY (hiHAHCYBaHHIO
aKTMBIB. 3p06/ieHI po3paxyHKN Aat0Tb 3MOry 3p0buTU BUCHOBOK, WO KepiBHULTBO MAT «MoTop-
Ciu» Bigfae nepesary KoMnpomicHoMy nigxoay Ao hopmyBaHHS 060POTHUX aKTUBIB.
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