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KAPITEL 1/ CHAPTER 1
BUSINESS PROCESSES MANAGEMENT IN CONDITIONS OF DIGITAL
TRANSFORMATIONS

DOI: 10.30890/2709-2313.2025-38-03-016

Introduction

Industrial revolutions have profoundly shaped the course of human development,
driving fundamental transformations in production systems and technologies. The First
Industrial Revolution marked the beginning of mechanization through the use of water
and steam power, replacing traditional manual methods of production. The Second
Industrial Revolution emerged with the adoption of electricity, enabling mass
production and triggering a significant industrial boom. The Third Industrial
Revolution, also known as the Digital Revolution, was driven by the rise of computer
technologies and automation, once again transforming manufacturing processes.
Today, in the era of Industry 4.0, we are witnessing the convergence of physical and
digital systems, enabled by the Internet of Things (IoT), artificial intelligence (Al),
machine learning, and other advanced technologies. These developments are opening
new frontiers for innovative entrepreneurship and smart manufacturing. Such
technologies enhance the efficiency, productivity, adaptability, and resilience of
production systems (Cotteleer & Sniderman, 2017; A beginner's, 2023).

Review of recent publications

Recent studies highlight the substantial impact of digital transformation on
economic processes and business models within the context of Industry 4.0. Emphasis
is placed on the implementation of Industry 4.0 and 5.0 concepts in shaping the smart
economy and driving digital business transformation, underlining the significant
potential of digital technologies to enhance economic efficiency (Suntsova, 2022).
Researchers are examining the influence of digital transformation on the contemporary
economy, especially its implications for business processes and socio-economic

systems. They emphasize that key innovative technologies are reshaping traditional

! Authors: Melnyk Leonid Hryhorovych, Matsenko Oleksandr Mykhailovych,
Holub Artem Valeriiovych, Skrypka Yevhen Oleksandrovych

Number of characters: 25057

Author's sheets: 0,63
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industries and opening new avenues for growth and development (Koval & LyshaE
2024). The COVID-19 pandemic accelerated digital transformation processes, further
reinforcing the need for in-depth analysis and strategic adaptation to the new conditions
(Gryniuk, 2021). At the same time, despite the evident trends toward digital
transformation and the adoption of Industry 4.0 technologies, global challenges persist.
There is a growing focus on the need for modern firms to adapt to these new realities
and successfully integrate digital technologies into production systems (Stupnytskyi &
Shved, 2020). Thus, the analysis of recent scholarly contributions confirms that digital
transformation in the context of Industry 4.0 is a critical driver of economic

development. However, it also underscores the necessity of a comprehensive approach

to overcoming related challenges and maximizing the benefits of this transformation.

1.1. Transformation of business environment

Considering the socio-economic dimensions, challenges, and benefits of
implementing Industry 4.0 and the broader trend of global digitalization, it is possible
to outline current and future features of the concept. These features demonstrate how
the interconnection of people, objects, and systems — forming dynamic, real-time,
optimized, and self-organizing value creation networks between companies — affects
all organizational processes when firms decide to adopt this new way of organizing
business operations (Mohamed, 2018).

The main challenges of digital transformation, categorized by key domains of
implementation, can be summarized as follows:

1. Information and communication technologies (ICT): The development of ICT
forms the backbone of global digitalization. Technologies such as the Internet, mobile
communications, cloud computing, big data, and artificial intelligence (AI) offer
opportunities for new business models, enhanced efficiency, and increased
productivity.

2. E-Governance: The adoption of digital solutions in governmental processes

MONOGRAPH 11 ISBN 978-3-98924-084-1
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promotes transparency, efficiency, and accessibility of public services. This includes
the use of electronic documents, digital signatures, online registrations, and other e-
government services.

3. Digital economy: Global digitalization is reshaping traditional business
models. E-commerce, fintech, digital marketing, online education, and other forms of
digital activity are becoming increasingly integral to the global economy.

4. Social change: Digitalization influences all areas of social life — from social
media to online communities — transforming how people communicate, collaborate,
and share information.

5. Education: Digitalization offers new opportunities for education. Online
courses, virtual classrooms, interactive learning materials, and other digital tools are
making quality education more accessible to a broader population (Sagi et al.).

In order for businesses and countries to effectively respond to these challenges,
they must develop the capacity to work with large volumes of real-time data, which
requires the creation of new digital infrastructures. Nevertheless, the implementation
of Industry 4.0 presents evident advantages, including greater flexibility, quality
standards, and operational efficiency. Ultimately, these capabilities allow companies

to meet evolving customer demands and create new value propositions.

1.2. New values emerging in conditions of digital transformation

Among the core values evolving within the framework of Industry 4.0 are the
following:

The value and importance of data. Industry 4.0 introduces not only a new
approach to doing business but also a novel source of value creation, particularly for
traditional manufacturing enterprises. One of the most significant distinctions between
Industry 4.0 and previous industrial revolutions is the increasing importance and value
of data. The perception and role of data are undergoing a fundamental shift—data are

now regarded as a crucial resource or raw material. Companies that possess large

MONOGRAPH 12 ISBN 978-3-98924-084-1
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volumes of data or are capable of processing them effectively gain a considerabg
competitive advantage. Consequently, organizations must shift their focus toward the
management of big data and information flows. A critical competency in this
environment is the ability to integrate processed data across various cross-functional
areas or departments to support effective managerial decision-making.

Decentralization and digitalization. Production under Industry 4.0 is becoming
increasingly decentralized and digitalized, where components of the manufacturing
system can autonomously monitor and control themselves. Digitalization refers to the
convergence of the physical and virtual worlds and is expected to have a profound
impact on every economic sector. The value of this transformation lies in the
optimization of production processes, with a minimized role for centralized oversight
and human intervention — while simultaneously improving quality standards and
reducing defects (Trierveiler et al., 2019).

Mass customization. In the context of Industry 4.0, products are becoming
increasingly modular and customizable, enabling mass customization to meet specific
customer needs (Vogelsang et al., 2018). Through the principle of product
personalization, even ordinary consumers can partially or fully tailor their orders
without incurring high costs. This customization extends beyond technical
specifications to include various product or service attributes such as color, size, taste,
and service timelines.

Innovative business models. Value chains are becoming more responsive,
enhancing competitiveness by eliminating barriers between digital and physical
systems. Business model innovations under Industry 4.0 — such as the Product-as-a-
Service (PaaS) model — are redefining the notion of ownership, reducing the
importance of possession, and increasing access to goods at the point of need
(Vogelsang et al., 2018). Sharing economy models have gained considerable
popularity, allowing highly profitable operations without the need to own extensive
physical assets. The key value of these models lies in their information-centric and
synergistic structure, driven by peer-to-peer (P2P) frameworks.

Acceleration of production processes. Industry 4.0 technologies have

MONOGRAPH 13 ISBN 978-3-98924-084-1
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significantly increased the speed of production processes. Downtime is minimizez
through real-time monitoring and control of operations. These innovations play a
critical role in boosting productivity and competitiveness, enhancing operational
efficiencies across the board by leveraging data to optimize and accelerate both
production and business processes.

Growth in revenue and investment. Industry 4.0 is widely regarded as a major
driver of income growth, even though its implementation often requires substantial
investments. With appropriate strategic planning, revenue growth can outpace the costs
associated with automation and digitalization of production processes. However, there
are instances where investments in digital transformation fail to deliver the expected
returns, which is typically due to inadequate planning or low levels of digital literacy.

Socio-economic equality. Industry 4.0 and the emerging digital production
paradigm have the potential to reduce income and wealth polarization while fostering
the creation of new values. New professions and employment opportunities are
emerging, highlighting the need to reform mechanisms such as minimum wage policies
by linking them to intensified production enabled by robotics, automation, and
digitalization. This may offer a viable pathway toward addressing economic inequality.
In addition, new marketing and distribution models, along with improvements in
material, resource, and production efficiency offered by smart manufacturing systems,
are expected to enhance the availability and accessibility of goods and services
(Ghobakhloo, 2020).

The implementation of Industry 4.0 provides substantial benefits for both
businesses and society. Among the most significant advantages are the increased value
of data, the decentralization and digitalization of production processes, mass product
customization, innovative business models, accelerated production speeds, growth in
revenue and investment, and the promotion of socio-economic equality. By embracing
these emerging value propositions, companies can leverage data more effectively,
automate operations, and reduce costs while simultaneously enhancing flexibility and
adaptability. These developments not only create new opportunities for value

generation and improve access to goods and services but also contribute to reducing

MONOGRAPH 14 ISBN 978-3-98924-084-1
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economic inequality. As a result, Industry 4.0 serves as a critical driver of economic
growth and innovation in the digital era.
1.3. Challenges in the implementation of Industry 4.0 technologies

Alongside the numerous advantages, the transition to Industry 4.0 technologies
also presents a range of new challenges. These challenges are systematized and

presented in Table 1.

Table 1 — Classification of challenges in the transition to Industry 4.0

technologies
No. Challenge Essence
1. | Barriers to the Significant barriers to the adoption of digital technologies are preventing
implementation | companies from initiating digital transformation (Fernanda et al., 2022).
of digital Uncertainty regarding financial benefits — due to the lack of demonstrated
technologies and | business cases justifying such investments — further amplifies these
uncertainty barriers. The implementation of digital technologies is a particularly

problematic investment for small and medium-sized enterprises (SMEs),
for whom initial investment costs may be prohibitively high (Ristuccia,
2019; Neto et al., 2023). Finally, uncertainty about achieving clear
outcomes and difficulties in transforming strategic vision undermine
confidence in the effectiveness of such investments

2. | Lack of The absence of foundational knowledge in big data analysis and
specialized processing, a shortage of qualified professionals, and an underdeveloped
knowledge education and training system adapted to new technological demands are

key barriers to the transition toward Industry 4.0 (Fernanda et al., 2022).
The lag of traditional education systems behind the needs of the labor
market poses a serious challenge for modern enterprises, which require
new competencies to effectively apply advanced technologies

3. | Cybersecurity Cybersecurity represents one of the greatest challenges for manufacturers
and service providers that currently use or aim to adopt Industry 4.0
technologies. It is essential to develop new data transmission protocols
that offer greater protection against cyber threats in order to safeguard
critical industrial systems and production lines (Fernanda et al., 2022)

4. | Horizontal and In the context of digital transformation and Industry 4.0, both horizontal
vertical and vertical integration face multiple challenges. Horizontal integration,
integration which involves linking enterprises into unified value chains, encounters
coordination difficulties between entities, data privacy and security
concerns, and the risk of losing control over specific segments of
production and logistics chains. These issues highlight the need for well-
defined interaction protocols, efficient communication mechanisms, and
integrated information management systems, all of which require
significant investments in digital infrastructure. Vertical integration,
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Challenge

Essence

which takes place within a single enterprise across all levels — from
managerial decision-making to production execution — also presents
notable challenges. These include the need for fundamental changes in
organizational structure, implementation of comprehensive information
systems, staff adaptation to new digital technologies, and the
management of real-time data flows

Lifecycle
management and
data analytics

From the perspective of end-to-end engineering, the key challenge lies in
ensuring high quality and consistency of data collected from various
manufacturing systems and technological processes. This task is
complicated by the diversity and heterogeneity of data originating from
multiple sources. For example, data may vary in format, semantics, and
annotations, which significantly complicates their integration into a
unified analytics system. As a result, enterprises face the need to develop
universal solutions capable of combining and analyzing data stored in
information systems with fundamentally different structures and
standards. A typical case involves large manufacturing complexes using
separate systems for inventory management, equipment monitoring,
quality control, and logistics — each generating data with its own semantic
logic. Addressing this challenge requires the implementation of
standardized data exchange protocols, semantic models, and advanced
machine learning systems to enable the integration and effective analysis
of diverse information flows

Decentralization
and
organizational
complexity

The growing organizational complexity of manufacturing systems
eventually exceeds the capacity for centralized control. Decision-making
is delegated from a central authority to decentralized units, which act
autonomously by processing local information. Decisions may be made
by workers or equipment using artificial intelligence methods

Innovation and
technological
components

Another significant challenge for businesses in the Industry 4.0 era lies
in innovation and the integration of new technological components.
Despite the availability of advanced technologies such as the Internet of
Things (IoT) and modern communication networks, companies often
struggle to collect meaningful and relevant data for effective decision-
making. Difficulties arise in ensuring compatibility between different
systems, integrating innovative components into existing processes, and
creating a unified data analytics ecosystem. For instance, companies
using loT sensors to monitor production lines may find that collected data
is insufficiently structured or fails to provide actionable insights. Solving
this issue requires careful planning of technology integration,
infrastructure development for data analytics, and continuous adaptation
of business processes to rapid technological change

Sustainability

Sustainability encompasses complex tasks related to achieving both
economic and environmental efficiency in production. Rising resource
costs are placing additional pressure on businesses to adopt more efficient
and eco-friendly technologies. Beyond economic factors, societal
changes and increasing demands for environmental responsibility are
pushing businesses to implement sustainable practices and innovative
solutions. Thus, sustainability in Industry 4.0 involves not only the
rational use of resources but also the development of new technological
approaches that minimize environmental impacts while creating added
value for enterprises and society
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One of the key challenges in implementing Industry 4.0 is the
transformation of the labor market (Ghobakhloo, 2020; Yaqub &
Alsabban, 2023). Digitalization and automation lead to substantial
changes in employment structures, including the emergence of new
professions related to big data, artificial intelligence, robotics, and
cybersecurity. At the same time, there is a growing risk of job
displacement due to the automation of routine and repetitive tasks. This
creates a need for continuous upskilling and workforce adaptation.
Addressing this challenge requires active involvement from educational
institutions and the development of new training programs tailored to the
needs of the digital economy

No. Challenge

9. | Labor market
transformation

10. | Legal and
regulatory
challenges

The rapid implementation of digital technologies often outpaces the
development of corresponding legal frameworks and regulations. This
creates legal uncertainty, which can hinder the effective deployment of
innovations. Key issues include the protection of personal data,
intellectual property rights, and the assignment of liability for outcomes
produced by autonomous systems

Modern companies must take into account the outlined classification of key

challenges associated with digital transformation in Industry 4.0 when planning and

implementing their digital transformation strategies.

Effectively overcoming the challenges of adopting Industry 4.0 technologies

requires a systemic approach. This includes the development of a clear digital strategy,

substantial investments in modern digital infrastructure, the implementation of agile

management practices, and the promotion of innovation-driven activities (Wolf et al.,

2018; Ernst & Frische, 2015). An essential component of this process is collaboration

between businesses, government institutions, and research organizations (Propris &

Bailey, 2020), which facilitates the exchange of knowledge, technologies, and best

practices — thus creating favourable conditions for a rapid and effective transition

toward a digital economy.
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Conclusions

Thus, the digital transformation of the economy within the framework of Industry
4.0 presents significant opportunities for both enterprises and society, fostering the
creation of new value and fundamentally reshaping approaches to production,
management, and consumption. However, alongside the clear advantages — such as
increased productivity, efficiency, and competitiveness — digitalization also entails a
number of substantial challenges. These include the need for large initial investments,
a shortage of qualified personnel, cybersecurity risks, issues related to horizontal and
vertical integration, the management and analysis of vast volumes of data, and concerns
about environmental sustainability.

To successfully implement the Industry 4.0 concept, companies must develop
appropriate infrastructures, enhance digital literacy, and establish effective
mechanisms for adapting to continuous technological change. Overcoming these
challenges will be a critical factor in ensuring the sustainable development of the
economy, enabling both economic efficiency and social equity. Therefore, it is
imperative that public institutions, educational establishments, and businesses

prioritize the active support of digital transformation processes at all levels of society.
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KAPITEL 2/ CHAPTER 2*
FINANCIAL TECHNOLOGIES AS A FACTOR IN THE INNOVATIVE
DEVELOPMENT OF THE BANKING SYSTEM

DOI: 10.30890/2709-2313.2025-38-03-026

Introduction

In the modern world, the latest technology affects all aspects of our lives,
including the economy and financial system. Many countries are already implementing
a ‘digital economy’ based on computer technology as it helps to improve economic
relations [1]. This trend is also affecting the banking sector, which is essential to the
efficiency of a country's functioning [2].

The coronavirus pandemic has increased consumer interest in digital financial
services, leading to rapid innovation in the banking industry. The closure of bank
branches has forced traditional and non-traditional financial service providers to look
for quick and easy solutions for consumers. At the same time, technological
innovations are aimed at data protection and security in the banking sector [3].
Therefore, any impact on the banking system is essential and requires detailed research

and analysis.

2.1. Analysis of the introduction of financial technologies in the activities of

banks in UKkraine

One of the positive features of FinTech's introduction into the banking system is
the reduction in bank branches due to the digitalization of banking services, not the
economic crisis. (Figure 1).

Figure 1 shows that during the research period, the number of bank branches
decreased from 8,002 in 2019 to 5,138 in 2023. The largest decrease occurred in 2021-
2022 — by 1,349 units, and the smallest in 2022-2023 — by 198 units.

2Authors: Hlushko Alina, Khudolii Yuliia
Number of characters: 15646
Author's sheets: 0,39
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Figure 1 - The number of bank branches in 2019-2023
A source: [4]

Oschadbank remains the leader in the number of branches with a network of 1,182
branches. It is followed by PrivatBank with 1,132 branches (the network decreased by
78 structural units over the year). Raiffeisen Bank is in third place with 332 branches
(+3 branches in Q4 of last year and —18 branches in the previous year). UkrSibbank
(223 branches) and FUIB (221 branches) are in fourth and fifth place.

In 2023, compared to previous periods, the pace of optimization of the bank's
branch network slowed significantly. In Q4, the number of structural units even
increased for the first time in more than 10 years. The increase in the network of bank
branches was primarily due to two banks — Asvio Bank and Crystal Bank, which
increased their networks by almost half in Q4 (+14 and +13 branches respectively).
The same banks are also leaders in branch network expansion in 2023.

In Ukrainian banks, digital technologies have covered both general lending and
retail lending. The digitalization of lending expands access to financial services,
reducing costs and allowing smaller loans to be more profitable. Increasing the
availability of financial services also contributes to improving the financial and digital
literacy of consumers, allowing them to manage their debts more efficiently.

Analyzing the state of retail lending during the wartime period, according to the

NBU (Table 1), we observe the following trends.
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Table 1 - Retail lending by Ukrainian banks in 2021-2023

Banks 2021 p. 2022 p. 2023 p.

UAH million % UAH million % | UAH million | %

1 2 3 4 5 6 7
JSC CB Privatbank 51655,3 25,8 43222 32,2 60660,9 37,4
JSC ‘Universal Bank’ 23726,1 11,9 17585,8 13,1 29880,1 18,4

JSC ‘Oschadbank’ 13620,5 6,8 11474,6 8,5 14407,1 8,9

JSC ‘FUIB’ 19623,2 9,8 9891,3 7,4 9996.,9 6,2

JSC ‘Sens Bank’ 24329,3 12,2 131,99 9,8 9517,2 5,9
By banking system 200197,2 100,0 34263 100,0 162066,8 100,0

Authoring

As of 2023, Ukrainian banks granted UAH 162.1 billion in loans to households,
which is UAH 68.1 billion less than the amount of loans granted at the beginning of
2022. In 2023, 5 banks in the banking sector accounted for 76.8% of all granted loans,
and the top three banks for 64.7%. Moreover, during the two war years, market
concentration took place. With lending in the banking system as a whole falling by
33% in 2022, the banks surveyed also reduced their lending to households, but at a

lower rate than the entire banking sector (Figure 2).
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Figure 2 - Growth rate of lending to individuals by Ukrainian banks
A source: [4]

As for 2023, the banking system increased its lending to households by 20%, but
as of 1 December 2023, it did not reach pre-war levels. We note that JSC CB
Privatbank, JSC Universal Bank, and JSC Oschadbank exceeded the volume of
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household loans as of 01 January 2022. It happened, firstly, due to consumer
confidence in these banks and secondly, because they used only the latest digital
technologies for lending to customers, such as artificial intelligence for analyzing data
about borrowers, their credit history, income, and expenses, to assess their
creditworthiness and make decisions on granting a loan, cloud computing allowed
banks to store and process data about borrowers in a secure and scalable environment,

which helped to provide loans faster and more efficiently, etc.

2.2. Prospects for the use of artificial intelligence and blockchain technologies in

the banking sector

Today, banks all over the world are actively implementing artificial intelligence
(AI) strategies, which will facilitate the widespread use of this technology in the
financial sector. According to independent studies, Al is expected to reduce banks'

operating costs by around 22% by 2030 [3] (Figure 3).

61%
60%
59%
58%
57%
56%

55% 54%
54%

53%
52%
51%

Data analysis and insights Increase productivity Benefits and savings

60%
59%

Figure 3 - The main reasons for using artificial intelligence by banks
A source: [5]

Artificial intelligence is well-positioned to combat fraud and cybercrime in the
financial sector, as well as to solve many banking security issues [6]. Credit risk
assessment based on Al and machine learning (ML) is more efficient and effective.

From regulatory technologies to robo-advisors, AI/ML systems allow companies to
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better monitor customer behavior and identify opportunities for growth and anomalies.
By 2023, banks will have saved an estimated $447 billion through the development

and implementation of Al applications [7] (Table 2).

Table 2 - Savings from using Al across different bank departments

The use of Al in the banking sector
Channel Front office Middle office Back office
Amount of potential 199 o, USD 217 non. USD 31 on. USD
cost savings
In larger Conversational banking Fraud and risk Credit underwriting
cases management
Key use Personali Anti-mone
cases Smaller | Al biometric . Y Smart contract
sed laundering/Know .
use cases | technology o infrastructure
statistics your customer

A source: [8]

A blockchain is a distributed database that stores a sequential chain of records
(blocks), each containing a time stamp, a hash of the previous block, and transaction
data in the form of a hash tree. The use of blockchain in the banking sector allows for

fast, efficient, and secure payment processing for bank customers (Figure 4).

80%
70%
70%
60%
50% 50%
50%
40%
40%
30%
20%
10%
0%
costsavings on costsavings for doing costsavings on costsavings on
centralised financial business centralised operations compliance
reporting

Figure 4 - Potential results from the implementation of blockchain in the

banking sector

A source: [9]

In general, the introduction of blockchain into the banking system would result in

global annual cost savings of USD 12 billion.
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Blockchain technology has numerous benefits, including time savings, as access
to it does not require supervisory review, making the process quick and cost-effective.
It also helps to reduce costs, as neither method requires 3rd party verification and
participants can send assets directly to each other. This reduces the number of
intermediaries and transactions, as all participants have access to one common
database. Blockchain also provides a high level of security, as data is distributed among
many participants, making it impossible to change it.

Currently, the scope and application of blockchain technology is gradually
growing and is projected to reach an average annual growth rate of 78.8% by 2026 [3].

In general, when examining the impact of digitalization on the Ukrainian banking

system, we can say that the potential benefits outweigh the costs by 10% (Figure 5).

Potential costs Potential benefits
Innovative offers from competitors | -13% | +5% Innovative offer and business model
Margin squeeze ‘ -16%
+10% \ Digital sales
| Increased operational risk | 6% +30% | Automation
TOTAL: | -35% +45% |

Figure 5 - Impact of digital transformation on bank profitability
A source: [10]

The introduction of digital technologies allows banks to optimize their operations
by reducing customer service costs and streamlining business processes. Hyper-
personalized services provided through data analytics contribute to an increase in the
number of service sales and, consequently, to the growth of banks' profits.

Deloitte's research has shown a planned increase in banks' future spending on the
latest technologies to increase resilience and accelerate transformation in the financial
sector (Figure 6).

Figure 6 shows that banks will spend the most on cybersecurity (71%), which is
one of the most important priorities for the banking sector, and the least on digital
channels (29%). Cloud computing and data privacy also have a significant share in

bank spending, accounting for 60%.
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Digital channels I 29%,
Blockchain I 37%
Robotic process automation IIEE———— 40%
Artificial intelligence IIINNN——— 43%
Data analytics I 51%
Data privacy . 60%
Cloud computing and storage NN 60%
Cybersecurity I 71%
0% 10% 20% 30% 40% 50% 60% 70% 80%

Figure 6 - Bank survey on future growth in FinTech spending

A source: [3]

In addition to the above, it is worth highlighting the risks faced by banks in the
development of financial technologies, as they also affect the efficiency and
development of the banking sector in Ukraine (Table 3).

Table 3 - Characterization of risks for banks under the influence of FinTech

Type of risk Characteristics
1 2
Strategic risk The potential risk to capital investment arises from inefficient

management decisions that lead to a decline in bank profitability.
Existing banks lose significant market share or profits if new
entrants can innovate more effectively and provide cheaper
services that better meet customer needs.

Operational risk The risk associated with the performance of the bank's business
functions, as well as the risk of fraud and external events, create a
large number of IT interdependencies and market infrastructure.
This leads to IT risk, which can escalate into a systemic crisis,
especially when services are provided by dominant market
participants. The activities of FinTech companies in the banking
sector complicate the entire banking system and attract new
entrants that may have limited experience in managing IT risks.
Compliance risk The risk of data privacy violations and non-compliance with laws
and standards may arise from the processing of large amounts of
information and the use of outsourcing.

Outsourcing risk The transfer of certain business processes to third parties increases
the uncertainty of the responsibilities of participants in the value
chain, which increases the likelihood of operational incidents. The
main task of banks is to control transactions that take place outside
their borders and manage risks. If FinTech companies act as
service providers, banks should be more cautious when executing
contracts and ensure the safety of the bank and customers.
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Risk of a cyber attack The risk arises in part from banks' dependence on software and
information technology. Attackers are interested not only in the
actions of banks but also in confidential customer data. This
underscores the need for banks and FinTech companies that use the
latest developments in mobile payments, online lending, and
digital transfers to effectively manage and control cyber risks.

A source: [2, 11]

Figure 7 shows statistics on the risks that Ukrainian banks have faced or may face.

25%
30%

= Strategic risk

= Operational risk

= Compliance risk
Outsourcing risk

= Risk of a cyber attack

12% 19%

14%

Figure 7 - Risks faced by Ukrainian banks
Authoring

It should be noted that FinTech is not a threat to banks, but rather an opportunity.
Banks that can effectively use FinTech technologies will be able to increase their

competitiveness, improve the quality of services, and win new customers.

Summary and conclusions.

By studying the impact of fintech on the development indicators of the Ukrainian
banking system, we concluded that there is a positive trend, which indicates the
effectiveness of the use of financial technologies in banks. The number of bank
branches tended to decrease during 2019-2023, which is a positive trend for banks. In

terms of lending, banks increased their volumes during the period under review, but in
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2023 failed to reach pre-war levels. The growth in lending was primarily due to the use
of the latest technologies by banks. It is also worth noting that by 2023, banks will save
approximately $447 billion through the development and implementation of Al
applications, and according to autonomous studies, artificial intelligence is expected to
reduce banks' operating costs by approximately 22% by 2030. By implementing
blockchain, banks can save 70% of centralized financial reporting costs, 50% of
business costs, 30-50% of compliance costs, and 50% of centralized operations. In
addition, we have identified the risks faced by banks in the development of fintech,
which also have a significant impact on its development, so it is worth identifying and
avoiding them in time, as they affect not only the banks themselves but also their
customers. In general, when examining the impact of digitalization on the Ukrainian
banking system, we can say that potential benefits outweigh costs by 10%, which is a

positive trend in the implementation of fintech by banks.
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KAPITEL 3/ CHAPTER 3°
METHODOLOGICAL FRAMEWORK FOR IDENTIFYING THE
MANAGEMENT OF FINANCIAL POTENTIAL IN CONSTRUCTION
ORGANIZATIONS

i

DOI: 10.30890/2709-2313.2025-38-03-023

Beryn

AKTYyanbHICTh JOCIIPKEHHSI 3yMOBIIEHA TUM, 1110, IONPU HASBHICTh YUCICHHUX
HAyKOBHUX MIAXOMIB 1O YNpaBIiHHSA (PIHAHCOBUM MOTEHIIaJIOM, a TaKOX PI3HUX
Mojieiel OallaHCyBaHHSI HOTO CKJIAMHUKIB (IIJIbOBUX, IPOILIECHUX, CHUCTEMHUX,
CUTYalIHHUX, CTPYKTYpHUX, (YHKI[IOHATIbHUX, PUHKOBHUX, BUPOOHUYUX, BAPTICHUX),
3QIMIIAETHCS MOTpeda y BU3HAYEHHI €IMHOI 00 €KTHOI OCHOBM peaizallii IHx
nporieciB [21]. Taka ocHOBa MOBUHHA CIYTyBaTH OPIEHTHUPOM sl HAJTAIITOBYBaHHS
QITOpUTMIB, 10 3a0e3neuyioTh edekTuBHe (OpPMyBaHHS, BHKOPUCTAHHS Ta
IpUPOIIECHHS (DIHAHCOBOTO MOTEHIany OyaiBenbHUX opraHizamii (nami - ®I1BO), a
TaKOX MIATPUMYIOTh HaJIeKHUI (hOpMaT ONepaniifHuX 3aUTiB B CUCTEMI yIPaBIiHHS.
Ile mnuranHs HaOyBae 0COOJMBOI aKTyaJbHOCTI 3 Oy Ha croenudiky
(yHKIIIOHYBaHHS OyiBEJIbHUX MIIMPUEMCTB, 30KpEMa HU3KY YMHHUKIB, IO CYTTEBO
YCKJIaIHIOIOTh MPOILIEC YIPaBIiHHS X (PIHAHCOBUM MOTEHIIATIOM.

[To-niepme, TpuBanuii ornepamiiHui Ta 1HBECTUIIWHUM LMKJ € TUIIOBUM JIJIS
OyZiBeNbHOI ramysi: peaiizailis OJHOIO CEPEIHbOIO YH BEJIMKOTO TMPOEKTY
(manpukiaa, OyJIIBHUIITBO KHUTJIOBOTO KOMILIEKCY ab0 1HGPACTPYKTYypHOTO 00’ €KTa)
MOY€ TPUBATH JI0 KUJIbKOX POKIB.

[To-npyre, OyaiBenbHa rany3b XapaKTepU3YETbCS BUCOKUM PIBHEM MPOEKTHHUX
PHU3HKIB, TIOB’S3aHUX 13 CE30HHICTIO POOIT, 3aTpUMKaMH Yy IMMOCTavyaHHI MarepialiB,
3MiHAMU y MPOEKTHIN JOKYMEHTAIlil a00 PEryIsiTOPHOMY CEPEIOBHIIII.

[To-Tpere, 3HayHA KaMITAJOMICTKICTh OyMIBEIBHUX TMPOIECIB  BHUMArae

3Authors: Kulinich Tetiana
Number of characters: 93492
Author's sheets: 2,34
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aKyMYJIFOBaHHsI 3HAYHUX OOCATIB (JiIHAHCOBUX PeCypciB Ie 10 (HAKTUYHOTO MOYATKY
poOiT. BapTicTh TexHiKH, OymiBEILHUX MaTepiaiiB, OIUIaTH Ipalli, TPAHCIOPTHOI
JIOTICTHKH TOLIO MOTpeOy€e CepiO3HUX aBaHCOBUX BKJIAJICHb.

Y 3B’S3Ky 3 IHM METOK JOCHIDKEHHS € pO3poOKa METOIWYHOro Oaszucy
ineHTudikaii ynpasiaiHHsa (iHAHCOBUM MOTEHIIANIOM Oy 1IBETbHUX OpraHi3alliil uepes
npU3My pe3yJIbTaTUBHOCTI, IKUH MaTHUME yHI(pIKOBaHUM, aJaNTOBAaHUN 10 Traily3eBoi
crienu(iK XapakTep 1 JT03BOJATHME 3a0€3MEYUTH IUTICHICTh Ta €(PEKTUBHICTH

YOPaBIIHCHKHUX PILLIEHb.

3.1. Inentudikanis crany GiHaHCOBOro NOTeHUiaxy OyaiBeJIbHUX OPraHi3anisax
SIK IIepeAyMOBH Pe3yJIbTATUBHOI0 NPUPOLICHHS IX (DiIHAHCOBOTO

NMOTEeHIiaTy

[Iponiec ymnpapmiHHA (IHAHCOBUM TOTEHIIAJIOM Oy/IBENIbHOI OpraHizamii
nepeadavae CTBOPEHHS YMOB JIJTsl €(h)eKTUBHOTO BILIMBY Ha CITIBBITHOIICHHS aKTUBIB 1
MacuBIB, 30KpeMa 3a CTaTUYHUMU Ta JTUHAMIYHUMH aHAIITHYHUMH dopMamu A. B.
I'padoBa. BogHowac KIHOYOBUM IHCTPYMEHTOM II€PBUHHOI OIIIHKK (hIHAHCOBOTO
MOTEHITIATy € JeTaJIbHWI aHami3 aKTHBIB (TPOIIOBUX Ta HETPOIIOBUX) 1 TACHUBIB
(BacHOro Ta MO3UKOBOIO Kamitany) y cratuil (Taom. 1).

Tabuauus 1 - banancosa anajgituuna ¢popma A.B. I'payosa (cratuunuii popmar)

3a MpUHAJICKHICTIO MaifHa Brnacue BK 3ano3uueHe |Bcporo maiina
3K
BKrd+3Krd
He rpomoBa ¢popma BKurd 3Kurd +3Kurd
[ 'poroa hopma BKrd 3Krd +BKurd
Bcboro maiina Ha movyatok/kiHens BKurg+BKrg  BKurd+3Krd
BBITHOTO MEPiOy

["'pomoBwmii kamitan (I'K) BKr¢ —3Kurd

[TpumiTka

* hopmyemuca 3a danumu 6anrancy opeauizayii Ha NOYamox i KiHeyb 36imH020 nepiooy
Jlxepeno: [15]

3a3HaunMo, 10 MPOIEC TAKOTO aHami3zy 3abe3nedye yMOBH JUid iAeHTU]IKaIl
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cTtaHy (HIHAHCOBOTO TIOTEHIIAly OYJIBEIbHUX OpraHizaliid, $Ky MpPOIOHYEMO
311MCHIOBATH 3 TAKOIO CIIPSIMOBAHICTIO:

1. Amnam3 axktuBiB (30Kkpema, BuAiB TMII, rpomoBux KOIITIB, MOTOYHUX
(iHAaHCOBUX IHBECTHIIIM, 1HIIMX aKTHUBIB, SIKI MAalOTh 3 YacOM KOHBEPTYBATHCS Yy
rpomoBy ¢opMy) Ta MacuBiB (30KpeMa, BJIACHOTO Ta MO3UKOBOTO KalliTaly) €
BAYXJIMBUM 1HCTPYMEHTOM JUIA 1IeHTU(IKAL] OMMHUYHUX 3MiH, [0 BU3HAYAIOTh CTaH
¢dbiHaHCOBOTO MOTEHIIIATY OYyIIBEILHUX OopraHizalii. 3okpema [29; 20; 3]:

- OIOJI0 aKTHBIB BaXKJIMBO BPAaXOBYBAaTU CHEIU(IKY iX MOJITY Ha TPOIIOBY Ta
HerpomoBy (OpMHU, OCKUIbKK Ii Kiacudikaiis O0e3MmocepeHhO BIUIMBAE Ha
dbopMyBaHHSI Ta pPyX IPOIIOBOIO KamiTany. Y rpomioBiit GopMi akTUBH 3a0€31eUyIOTh
JIKBIIHICTh 1 TUIATOCTIPOMOXKHICTh, TO/1 SK Y HErpoLIOBii (opMi BOHH MOTPEOYIOThH
MEBHOI0 Yacy Ta PECypcCiB JiJisl KOHBEPTAllli y TPOIIOBI KOIITH;

- 100 TAacWBIB BaXJIMBO BpaxyBaTH iX TOJUI Ha BJIacHy (BJIaCHUM
KamiTay) Ta O3UKOBY (MO3MKOBUN KariTanx) YaCTHHH, OCKUIBPKM BOHU BIUTMBAIOTH HA
BEJIMUMHY BJIACHOTO KamiTajay y TpomioBiid ¢gopwmi. Lle 3yMoBiIeHe THM, IO TaKWii
BJIACHMH KaIliTall € OCHOBOIO JIKBIJHOCTI Ta PEHTAOCIBHOCTI, TOAI SK MO3UKOBHUI
KamiTaja, Xxo4ya ¥ MiJIBUINY€E PEHTAOEIbHICTh, CTBOPIOE 3000B’SI3aHHS, IO MOXYTh
3MEHIIUTH YUCTHI MPUOYTOK.

2. AmHami3 CHIBBIAHOUIEHb TEMIB POCTY KIIOUOBUX TOKAa3HUKIB, SKi
XapaKTepPU3yIOTh:

- CTaH TOBapHO-MartepianbHuX IiHHOCTeH (TMLI) 3 mornsaay iXHROTO BIUIUBY Ha
IPOLIOBHI KariTaj 1 BIACHUM KamiTaj y IpouioBiil ¢popmi;

- CTaH rPOILIOBOTO KaMiTATy 3 MOTJISAY MOro 3aIy4eHOCTI B MOTOYHUX ONEPALIsX
91 IHBECTUIIMHUX TTPOEKTAX;

- CTPYKTYpPY Ta PI3HOMaHITHICTb KamiTaly 3 MOTJIAy iXHbOTO BIUIUBY Ha MPOLIECH
reHepyBaHHs I0X0/1B OyAiBeJIbHOT OpraHizaiii.

3. Bizyamizamis 3aragbHOi  pe3yJbTATUBHOCTI  (PIHAHCOBOTO MOTEHIIATY
OyliBeJIbHUX OpraHi3alliii Ha OCHOBI 3HA4Y€Hb JIIKBIJIHOCTI, IJIATOCIIPOMOKHOCTI Ta
peHTa0eIbHOCTI.

Tak, cTocoBHO TOoBapHO-matTepianbHux HiHHOCTeH (TMII), xoua ¥HaeTbes mpo
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MaTrepialibHl aKTHBH, IO BIJOOpakeHI B OaJlaHCI Ta BUKOPHUCTOBYIOTHCA Y MPOIIEC]
OyIIBHUIITBA, PEMOHTY, MOHTaXy Ta 1HIIUX OyIBEJIBHUX POOIT 1 HE MIJJISATAIOTh
amopTu3ailii (pucyHok 1), mpu iX BUBYEHHI SK OJHOTO 3 1I€HTHU(IKATOPIB CTaHY
(hiHAHCOBOTO MOTEHITIATYy, MOBA ¥/Ie BUKJIFOYHO PO BU3HAYCHHSI CTaHY 3 TOYKHU 30Dy
BILUTUBY:

- Ha TPOIIOBUH KamiTall (SK TaKuH, 110 ICHY€E Yy TPOIIOBii ¢opMi Ta MPUPOIILYE
JI0JIATKOBY BapTiCTh [6; 18]);

- Ha BJIaCHMM KamiTal y rpoioBiit ¢popwmi [18; 20].

Binrak, nns anami3sy okpecieHi Buie kateropii TMI] OyniBensHOI opranizamii
JIeTaIi3yI0ThCS Ha TaKl OCHOBHI HaNpsIMKH, sk [7; 29: 20]:

1. 3aranpuuit 06car TML, siki Oynu onpuOyTKoBaHi, ane He oradeHi. Le cyma
TMILI, sixi Oyau OpUIHATI HA CKJIAJI, aje 3a SKi 1Ie He 3IMCHEHO OIiaTy (Taki CyMHu

BIJIOMBAIOTHCS Y KPEAUTOPCHKIN 3a00prOBaHOCTI).

ByniBeabHi MaTepiaan Tumuacosi cnopyan Kommiekryroui Ta
3okpema:  yeena, bemon,  3oxkpema: mooOinvbHI oicu abo KOHCTPYKUIii
oKkpemi 3a1i300emonHi upoou, NOCMU OXOPOHU, CKIAOU, 3okpema: e6ikoHni ma O6epHi
Mmemanonpokam',  depesuna’, 020poxci, Wo UKOPUCIOEYIOMbCA ONOKU, O0OHOPA306i  IHICEHEpHi
ymennosanuHi’ ma npoms2oM mepMiHy, o MEHWIUll KOHCMPYKYii®, NOKpIGeNbHI
030061106anbHI Mamepianu®. 3a pik mamepianu®
HJoctynHi OajsaHci MaTepiaabHi
AKTHBH
IIaauBHO-MACTHILHI 3anacHi YacTHHHU TAa MAJIOIIHHI
martepiaau (IIMM) HIBU/IKO3HOIIIYBAaHI MIpeAMeTH

3oxpema: bBenzun, Ousenvhe (MIIIT)
nanueo, MacmuibHi mamepianu 3oxpema: Kpinnenns, 3acobu
07151 OyoisenvHuUx pobim IHOUBIOYAILHO20 3aXUCTY

Pucynok 1. OcnosHi kateropii TMII OyaiBesibHOI opranizamii
[TpumiTka
1 apmarypwu, 6anku, TpyOu.
2 nouiku, Opyc, anepa.
3 MiHEepaJibHA BaTa, MIHOIIACT, MHOMOIICTHPOI.
4 rincokapToH, HINaKIiBKa, 1aco-papOoBi MaTepiaiu, IITUTKA.
5 pepmu, kapkacwu.
6 mmdep, mpodhHACTUI, YEPETTHLISA.
7 OONTH, TAalKU, IIBIXH.
8 KacKH, CIIEIOIT.
IDicepeno: cghopmosano asmopom 3a oanumu [7;29: 20]

2. 3aranpHuii 00car TMLI, saxi1 6ynu onpuOyTKoBaHi Ta orutaveHi e cyma TMI],

K1 OyJ0 ONnpuOYyTKOBAaHO Ta OIUIAYEHO KOIITOM BJIACHUX YM MO3WKOBHUX KOIITIB
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(y3arajpHIOE 3aJIMIIKU CUPOBHHH, MaTepiajiB, MaJliBa, KOMIUIEKTYIOUUX BHUPOOIB,
MOKYIMHUX HamiBpaOpuKaTiB, MaCTWJIBbHHMX MaTepiadiB, MajuBa, Tapu, 3allaCHUX
YaCTUH, MAJIOIIHHMUX 1 IIBUJIKO3HOUIYBAHUX IMPEAMETIB Ha CKJIAJl Ta TOTOBUX [0
BUKOPHUCTAHHS B Oy IIBHUIITBI).

3. 3aranpuuii o6csar TMI, sxi Oynu mocrtaBiieHi, ane He orutadeHi. [le oOcsr
TOBapHO-MaTepialbHUX LIHHOCTeH (OyIiBeNbHUX MaTepianiB, KOMIUIEKTYIOUUX
BUpOOiIB, OyIIBEJIBHUX TOCIYT), sKi OyJiBelbHAa OpraHizailis IOCTaBWJIa CBOIM
MOKYMIISIM (3aMOBHUKAM) y MeEKax KOHTPAKTHUX a0 JIOTOBIPHUX BiJTHOCHH, aje
orutata 3a 11 TMII me ve Oyna orpumana. [{i TMI] BigoOpaxaroThcsi B 1€01TOPCHKIM
3a00proBaHOCTI OyAiBEIBLHOI OpraHizailii.

binbm mokmamHo HanpsMku Ta crienudika anamly crany TMII 3 Touku 30py
iXHPOrO BIUIMBY Ha TEPEIyMOBU pE3YyJIbTaTUBHOIO MPHUPOIICHHS (PIHAHCOBOIO
NOTeHLiany OyIiBeTbHUX OpraHi3alliii HaBeJeH1 aBTOpOM y Tabd. 2.

Tax, o3HaKamMH ONTUMAJILHOTO CTaHy TOBapHO-MaTepianbHuX HiHHocTel (TML),
o0 CHOPUAIOTh  PE3yJIbTATUBHOMY MNPHUPOLICHHIO  (PIHAHCOBOrO  MOTEHLIATY
OyIiBeIbHUX Oprafizaiii, € JIOTpUMaHHS EKOHOMIYHHX CITIBBIJHOIIEHb TEMIIIB
3poctanHs (Tp) WOro KIHOYOBUX MOKA3HUKIB. Y MOTOUYHIM JISJILHOCTI OYyAiBEIbHUX
oprasizaiiii Temn 3poctanss Baprocti TML, siki Oynu onpuOyTKOBaHI Ta OIJIaueH1
(TpTMLoo0), mae Bunepemxatu 3poctanss Baprocti TML, siki Oynu onpuOyTKOBaHi,
ane HecrutadeHi (TMIlono), Ta 3poctanns BapTocti TMII, ki Oyau mocTaBiieHi, ajie
Hecraveni (TMImHo). Ile MokHa BUpa3uTu 3a 10MOMOTOI0 HEPIBHOCTI:

TpTMUoo>TpTMLor>TpTMUHo,

sakmo dTMII=dTMlIlo, (1);
ne: dVTMIl - wyacTka ToBapHO-MaTepialbHUX LIHHOCTEH OyIiBEIbHOI
opranizanii; TMIlo — onTtumanbHa YacTKa TOBapHO-MaTepialbHUX IIHHOCTEH

OyniBenbHOi opranizaiii; TpTMlLloo - Bapticte TML] OyaiBenbHO1 opraHizaiii, sSKi
onpuOyTKroBaHi Ta omtadeHi; TMIlono - Bapticts TMII OyniBenbpHOT opranizariii, ski
Oynu onpuOyTKOBaHi, oHaK HeorutadueHi; TMI{nHo — Baprticte TMI] OyniBeabHOT

oprasizaiiii, siki OyJu MoCTaBJIeHI, OJTHAK HECIUIaYeHI.

MONOGRAPH 32 ISBN 978-3-98924-084-1



Intellectual capital is the foundation of innovative development ‘ 2025

At

S

Part 3

Taoauus 2 - Hanpsimku Ta cnenudika anaiuizy crany TMII 3 Touku 30py ix

BILUIMBY HA NepeIyMOBH Pe3yJIbTATHBHOIO NPUPOIIEHH iX piHaHCOBOTO

noreHuiagxy OyaiBeJbHHMX OpraHizaumii

Hanpsimok anamizy

Crnenudika BU3HaAUCHHS

Crierudika iHTEeprperanii

Bruis Ha nepexymoBu

3arajbHOTO 00CATY pe3ynbTary PE3yJIbTaTUBHOTO
MIPUPOLLEHHS X
(hiHaHCOBOTO
noTeHmiany*
3aranpHuii  00csT|bepeTbes 10 yBarm cyma|Bucoka wacTtka — Takux|HakommueHHsI BeTMKHX
TML] (OynaiBenbHi | KpEeAUTOPCHKOL TML (sxy Bu3Hauae ix|3amumkiB TML] 6e3 ix
Marepianm, 3a00proBaHOCTI — a caMme ii|4acTka y  3arajbHUX | BHKOPHCTAHHS
oOnamHaHHs), $Ki|3HAYEHHS Yy MEXKax CTaTTi|aKTHBaX) MOXKE BKa3yBaTH |[IPU3BOAUTH 1o
Oynu TOBapH, poOOTH, TTOCITYTH. |HA PHU3UKOBAHY TMOJITUKY |3MEHIIICHHSI BCIX BHUJIIB
ornpuOyTKOBaHi, 3aKyIIiBeNb abo Ha|JIIKBiAHOCTI Ta
OJIHAK HE OIUIaYCHI npoOJeMu 3 TPONIOBUMH | INIATOCTIPOMOKHOCTI
(VTMLlono) MOTOKAMHU. OyIiBenbHOI
oprasizarii.
3araneHuil  o0csr | beperbes 10 yBaru cyma ix | OntumanbHuil piBeHb Bucoka wyactka Takux
TMLI, sxi Oymm|dakruanoi  BaprocTi 3 |Takux TMII cBigunuTh Mpo |aKTHUBIB 0€3 HAJIEKHOTO

ornpuOyTKOBaHI Ta|ypaxyBaHHSIM YCiX BHTpAT, | palioHaJbHE YIPABIIHHA |000pOTY HEraTUBHO
oIUIaY€eH]1 OB’ sI3aHUX 3 MPUAOAHHM, | 3amacamu. HaamipHi BILUIMBATH Ha
(VITMLoo) TPaHCIOPTYBAHHAM Ta|3amacu MOXYTh CBITYUTH |pPEHTA0EIbHICTD
JOBEJCHHAM [0 CTaHy, |Ipo Hee(heKTUBHE BJIACHUX KOILTiB
IIPUIaTHOTO JUIs | BAKOPUCTAHHS pecypciB. | OyAiBenbHOI
BUKOPHUCTAHHS oprasizariii..
3araneHuii  o0csr|beperbes no yBarm cyma|Bucoka uacTka Takux 3arpuMKa IIaTexiB 3a
TMLI, sxi Oynu|ae6iTOPChKOI aKTHBIB MOXKE CBIIUATH roctaBiedi TMII moxe
MOCTaBJICHI, OJHAK |3a00proBaHOCTI, apKe II€|MPO HU3bKY €()EeKTUBHICTh |HETaTUBHO BIUIMBATH Ha
HE OTUTavYeHI. [ TOBapH, POOOTH, IMOCIYTH, | KOHTPOJIO 3a JIKBITHICTh
(VTMIInHo) o 1Ie He OIUIa4eHi | 1e0ITOPCHKOI0 OyIiBenbHOI
KOHTpareHTaMu 3a00pProBaHiICTIO Ta MPO oprasizariii.
po0JIeMH 3 TPOIIOBUMU
OTOKaMH.
[Tpumitka

* 3HAUEHHSIMH JIKBIJHOCTI, TUIATOCIIPOMOXKHOCTI Ta peHTa0eIbHOCTI BJIaCHUX KOIITIB
IDicepeno: cghopmosano asmopom 3a oanumu [7; 29: 20]

I[O,Z[Cp)l(aHH}I TaxKoro CHiBBiI[HOI_HCHHH Ha HpaKTI/IHi O3Ha4Yae, mo 3pOCTaHHA

JOXOJIIB BiA peamizallii ToBapiB, poOIT Ta MOCAYr OyIiBEIbHHX OpraHizamii iuae

IIBU/IIIE, aHDK HAKOMMYEHHS HemorameHux (piHaHCOBUX 3000B’s3aHb, 110 COPHUSE Tl

30amaHcoBaHOMY (DiHAHCOBOMY pO3BUTKY. [lomyIieHHs [hOTO CITiBBITHOIICHHS

MPU3BOJIUTH 10 TOPYIICHHS JIKBIAHOCTI, IUIATOCIIPOMOXKHOCTI Ta PEHTAOEIHHOCTI

BJIaCHMX KomTiB. KpiMm Toro:

1) noTpuMaHHS HEPIBHOCTI

TpVTMUouno>TpVTMILInHo

CBITYUTH TPO
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KOHTPOJIbOBAHUM PiBEHB J€0ITOPCHKOI Ta KPEAUTOPCHKO1 3a00proBaHocTi. Lleit piBeHb
3abe3rneuye GiHAHCOBY CTaOUIBHICTD Ta JIIKBIIHICTh Oy 1IBEIHLHOT OpraHi3aliii;

2) norpumanns HepiBHOcTi dTMI] = dTMIlo cBiguuth 1mpo ePEKTUBHICTH
YIIpaBJIIHHS 3armacaMu Ta iX BIAMOBIAHICT ONTUMaJIbHOMY piBHIO. [Ipu 1ibomy, 11106
BU3HAUUTH, YU € YacTKa TOBapHO-MaTepiajJbHUX IIHHOCTEH Yy OyJiBETbHUX
opraizamisix ontumanpHo (dVTMII), cmig omiHuTH T BIAHOCHO KITFOYOBHUX
(iHAaHCOBUX TMOKa3HUKIB Ta Tamy3eBuXx HopMmatuBiB.. Tak, dVTMI] B uuiomy

BU3HAYAECTHCA 3a aJIrOpHTMOM:
™L
dVTMI[=2. Aakmueu 2);

SKu10 1el NoKa3HUK NEPEBUIILY€E CEPETHOTaTy3eBUil PIBEHD, 116 MOXKE CBIIYUTH
npo HaAMIpHI 3amacu abo HeedEeKTUBHE YyMNpaBIiHHA akTUBaMHu. Tak, 3a JaHUMH
Kongenepariii OyaiBenbHUKIB YKpaiHH, CEpeTHBOTaTY3€BHI PIBEHB IILOTO TOKa3HUKA
ckianae 60 % Bij 3arajlbHOI CyMHU akTUBIB Oy/iBesbHOI opranizamii. Pazom 3 Tum
dTMI] BBaxaeTbcsi BHUCOKMM, SKIINO, TapajeidbHO 3 MEPEBUIICHHAM 1l
CepeIHbOTaTYy3eBOr0 piBHS, 000poTHICTE TMII Hu3bKa (10 O3HAYAE YMOBUIHHEHE
BUKOPHUCTAHHS 3aI1aciB).

[Ilomo craHy TpoOMIOBOTO KamiTaly MpHU WOTO PO3TIISAAlI X04a MOBa e mpo BCi
¢dinaHCcOBI akTMBM OyaIBENIbHOI Oprasizaii, 0 MOXYTb OyTH BHUKOpPUCTaH1 AJis
3a0e3MeueHHs. 11 AISUTbHOCTI (PUCYHOK 2) TpW BHUBUYEHHI MOro SIK OJHOTO 3
ineHTudikaTopiB craHy (IHAHCOBOTO TOTEHLIATy BaXJIMBUN camMe XapakTep
3JIy4€HOCT]1 y IOTOYHI Omepallii Ui iIHBECTUIIIIHI TPOEKTH.

Bigrak, g1 aHamidy OKpECJIeHI BHIIE KaTeropii TIpoIIOBOr0O KarliTaly
OyZiBeNbHOI OpraHi3allii AeTaai3yloThCs Ha TaKl OCHOBHI HANPSIMKH, SIK:

1. Onepamniitnuii peseps. Lle yacTuHa rpomoBoro Kamitanay, II0 THMYAacOBO HE
3ajmydeHa B 000pOT Ta MOXe OyTH BUKOPHCTaHA JJIsl MOKPUTTS KOPOTKOCTPOKOBUX
(dhiHaHCOBUX 3000B’s13aHb a00 Hemepea0aueHUX BUTpPAT.

2. OOcaru JOCTYIHUX AaKTHBIB, SIKI BIUIMBAIOTh HA BUKOHAHHA OOJKETY

MPOJaXiB, a BIATaK 1 00CATY IMIBUAKOTO Ta MOBUIBHOTO TPOIIOBOrO Kamitany. Le
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JIOCTyIHI TpOIIOBI KOIITH Ha paxyHKax y  JlocTymHa roriBka, KOIITH B 10p0O3i, €IEKTPOHHI Ipoli,
6ankax (I)? exsiBanenTH rpomeii (I')

JloCTyIHI aKTHBH y TPOIIOBIiH popmi y T.4. BacHi

JlocTynHi moTo4Hi (hiHaHCOBI iHBECTHUIII], JlocTymHi 1HII aKTUBH, SIKI TOBUHHI 3 4acOM
III0 IIBHJKO KOHBEPTYIOTHCS Y TPOIIi KOHBEPTYBATHUCS y TPOLIOBY (OPMY.
(II®I) 3okpema: inmti o6opotui aktusu (I0A), 3anmacu (3) 4,
(3a yMOBH, 1110 BOHU MOXKYTh OyTH BUIBHO  J1e0ITOpChKa 3a00proBaHiICTh (3 TEPMIHOM TMOTAIICHHS
peanizoBaHi B Oy/Ib-AKuii MOMEHT yacy)! O1TBIIIE OJTHOTO POKY).

(I3>1), Tepminom moramieHHs OiabIIe 1-ro poky

([13<1)). HezaBepuieHe OyaiBHUIITBO, HEOOOPOTHI AaKTUBH

OTPUMYBaHI JJIs TPOJIAXKy. IOBIOCTPOKOBI (piHAHCOBI
imBectumii (JPI)* Tomo

PucyHok 2 - OcHOBHI kaTeropii, o (popMyOTh rpoIIOBHiIl KamiTaa OyAiBeJbHOI
oprasizauii

[Tpumitka

1 KkpiM IHBECTHIIIH, SKi € €KBIBaJICHTAMH KOIITIB;

2 KOIITH B HaI[lOHAILHINA Ta 1IHO3EMHIN BAIIOTaX;

3 ¢inaHCOBI iHBECTHUIIIT Ha Mepio OuIbIIe HIX PiK, 1IHBECTHII, IKi HE MOXKYTh OyTH peasi3oBaHi B
Oy/lb-SIKUil MOMECHT;

4 mpunbaHa cUpOBHHA, MaTepialiv, He3aBepIleHe BUPOOHHUIITBO.

IDicepeno: cghopmosano asmopom 3a oanumu [29: 20]

yacTHHA (DiHAHCOBUX pecypciB Oy/I1BEIbHOI OpraHizailii, sika, K0 He KOHBEPTYEThCS
y TpomoBy (opMmy, MOXKe CHPUYMHUTH HECTayy JIKBIJHOCTI Ta YCKJIaTHUTH
BUKOHAHHS (piHAaHCOBHUX 3000B’s13aHb

3. OO0cHT aKTHBIB, 10 BILTUBAE HA BJIACHHIA IpOIIOBHA KamiTail. L{e Bcs Ta uactuHa
aKTHUBIB, 110 (PIHAHCYETHCS KOIITOM BJIACHOTO KamiTaly 1 MOXKE€ COPUYUHUTH HECTauy
JIIKBIHOCTI.

binbm moknagHOo HaMpsSMKH Ta crienrdika aHaai3y CTaHy TPOIIOBOTO KamiTaly 3
Norysiy iX BIUIMBY Ha TMEPEIyMOBH PE3yJIbTATUBHOTO IMPHUPOIICHHS (HiHAHCOBOTO
MOTEeHIlIaTy Oy IIBEIbHUX OpraHi3alliii HaBejieHa B Ta0JI. 3.

Tak, o3HaKaMu ONTHMAJBHOTO CTaHy TpPOILIOBOIO KamiTaly, IO CIPHUSE
Pe3yJbTaTUBHOMY MPUPOIIEHHIO ()IHAHCOBOTO MOTEHITIATY Oy IIBEIbHUX OpraHizalliu,
€ JTOTPUMaHHS €KOHOMIYHUX CITIBBIJHOIIEHb TeMMiB 3pocTanHs (Tp) HOro KIr04oBUX
MOKA3HUKIB. Y TOTOYHIA AiSUIbHOCTI OyAIBEJNIbHUX OpraHizaliid TeMI 3pOCTaHHS
o0csTy akTWUBIB, IO BIUIMBaE Ha BiacHUW rpomoBuid kamitan (TpABk), mae

BUIIEPEIXKATH 3pOCTaHHS BapTOCTI aKTHUBIB, sIK1 BIUTUBAIOTH HA 0OCST ONepaliiHoro
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Taoauus 3 - Hanpsimku Ta cnenu@ika aHajizy cTaHy rpomoBoro Kamiranuy 3

TOYKH 30Py BILUIMBY Ha NMepeAyMOBH Pe3yJIbTATHBHOIO NMPUPOLIEHHS iX

(piHaHCOBOrO MOTEHIiATY

Hampsmok Cy6nanpsamok | Cnenudika Crnenudika Bnus Ha
aHamizy BH3HAYCHHS iHTEepIpeTarii nepeayMOBH
3arajxbHOTO 00CATY pe3ynbTary MPUPOICHHS ix
(hiHaHCOBOTO
noTeHmiany*
Bapricth He Piznuns Mik | HasiBHICTB pe3epBy | DopmyBaHHS
aKTHUBIB, SKi|nepeadayeHn |HaWOUIbII JIIKBIAHUMHU |CBIIYUTh TPO Te, IO |AediUTHOTO
BIUTMBAIOTh Ha|# aktuBamu (I, [I®I) ta|ctan 1 pyx HaWOUTBII | HAWOLIBIIT
o0csr HaAUO1IbII JIKBIAHUX AaKTUBIB Ta|JIKBIJIHOI'O
oTepaIiitHoro TEPMIHOBHUMH HaWOIIBII  TEPMIHOBHX | TPOIIOBOTO KaIliTaly
pe3epBy (Aop) 3000B’s3aHHAMHU (/IO | TaCUBIB dbopMye | TPU3BOIUTH hi(
SIKAX HaJIEKaTh | HAWO1JIBIII JIIKBIIHU | 3SMEHILIEHHSI
KpeIUTH 1|TPOLIOBUH KariTa JIIKBITHOCTI.
3000B’s13aHHS TEPMIHU
MTOBEPHEHHS SAKHX
HacTaJM)
Bapricts 3a BIIMBOM | AKTHBH, SIKI IIBUIKO
aKTHUBIB, fKI| Ha IIBUIKAN MAaroTh
BIUIMBAIOTh Ha|  OIO/KET KOHBEPTYBaTHUCS Y
BUKOHAHHS POaXiB rpouoBy Gopmy
OI0TKETY (IOA, 13<1) momipi |Bucokwuii piBeHb aKTHBIB,
MPOJIAXKIB BUKOHAHHSA SIK1 BYacHO He | AKTHBH, SIKI BYacHO
(Aobm) CEPETHHOCTPOKOBUX |KOHBEPTYBAIUCS y|HE KOHBEPTYBAIHCS
3000B’s13aHb (a caMa 3 [TpouIoBy (popMy 3HAYHO|y TpOIIOBY (HopMmy
TEPMIHOM MOTAIICHHSI | 3HUXKYE IPOIIOBUH | SMEHILYIOTh
10 1-ro poky) KamiTaJl Ta  BJIACHUH | IIKBIIHICTE.
3a BIUIMBOM | AKTHBH, SIKi [IOBLIbHO | NAITaT Y TPOIIOBIA
Ha NIBUJIKUN MaloTh (opmi
Oromxer KOHBEPTYBaTHUCS Y
POaXiB rpouoBy Gpopmy
(A3>1.,3, ADI ) momipi
BUKOHAHHS
JIOBTOCTPOKOBHUX
3000B’s13aHb.
Bapricts He Pisauns  mix  BciMm | Bucokwuit piBeHb | DOpMyBaHHS
aKTUBIB, IO |Mepea0aYCHUIi| KamiTaIOM B TPOIIOBiH | BTAaCHUX aKTHBIB, IO HE | Ie(IUTHOTO
BIUTUBAE  Ha dbopMi Ta TO3UKOBHM |T€HEPYIOTh JIIKBIJHICTD, | BIIACHOTO
BJIACHUM KaIliTaJIOM y TPOLIOBIM |[MOX€E  TPU3BECTH  JO |TPOILIOBOTO KamiTaly
TPOIIOBUH dhopwmi. 0OMeXeHHsI 000POTHOTO | MPU3BOANTH pi ()
KariTasn KalliTaJly Ta 3HWKCHHS |3MEHIICHHS
(ABTK). JOXOMAIB BiJl peai3allii |JIIKBITHOCTI.
MPOAYKIii  OyaiBeIbHOI
oprasizariii.
[Tpumitka

* 3HAYCHHSIMH JIIKBITHOCTI, MJIATOCIIPOMOXKHOCTI.
IDicepeno: cghopmosarno na ocnosi [29: 20, 17]
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pesepBy (TpAop), Ta 3pocTaHHs BapTOCTI aKTHBIB, SIKI BIUIMBAIOTh HAa BUKOHAHHS
orokety ponaxkiB (TpAom). Lle MokHa BUpa3UTH 3a JOMIOMOTO0 HEPIBHOCTI:
TpAsx> TpAop> TpAom, (3);

Jloep>kaHHS TaKOTo CITIBBIIHOIIEHHS Ha MPAKTHUIll O3HAYAE, 110 MATPUMYEThCS
TaKUi PiBEHb BJIACHOTO I'POILIOBOTO KamiTally, AKUil € JOoCTaTHIM AJisi (hiHaHCYyBaHHS
orepariitHoi JisSIbHOCTI Ta pO3BUTKY OyAiBesibHOT opranizaiii. [Ipu npomy:

- notpumaHHsi HepiBHOCTI TpABk > TpAop, cBiguuTh, 10 OyjiBelIbHA
opraHizaimisi Ma€ JOCTaTHIO KUIBKICTh JIKBIJHUX aKTUBIB IS TIOKPUTTS
KOPOTKOCTPOKOBHX (piHAHCOBHX 3000B’s13aHb.

- 1oTpuMaHHs HepiBHOCTI TpAop > TpAOm CBIUUTH, 1110 Oy 1iBeJIbHA OpraHi3alis
3MaTHA YHUKHYTH HaJMIpHOTO HArpoMaJuKeHHs 3amaciB  Ta  Je0iTOpChbKOi
3a00proBaHOCTI, III0 HETATUBHO BILJIMBA€E HA TPOIIOBI TOTOKHU.

[Ilogo CcTPyKTYpHOI pI3HOMAHITHOCTI KamiTaly, XOod4a WIEThCA TMPO Pi3Hi
MIPOTIOPITIT BUKOPUCTAHHS BIACHUX 1 MO3UKOBUX KOIITIB (PUCYHOK 3), PH X PO3IIISIII
AK OAHOTO 3 1AeHTU(IKATOPIB CTaHy (PIHAHCOBOrO MOTEHIANly BaXKJIUBUM € Came
BIUIMB BJIACHOT Ta MO3MKOBOi CKJIAJJOBUX Ha MOXJIMBICTh T€HEPYBAHHS JOXOJIIB
Oy/iBeJIbHOI OpraHizailii, a 0TXKe, Ha peHTa0eNIbHICTh MiANPUEMCTBA.

Biarak, ans aHamizy OKpeclIeHUX BHUIIE KaTeropii Karmitany OyaiBeabHOI
oprasizailii BaXXJIMBUM € 1X BITUB Ha IOCTYITHUIA BIIACHUH KalliTajl y TPOIIOBiid hopmi,
10 JAETai3yEThCS 32 TAKUMH OCHOBHUMH HAIIPSIMKaMHU, SIK:

1. O6csr kamiTanty, 10 peaJibHO BIUIMBAE HA TapaHTIi BUKOHAHHS 3000B'S3aHb
nepeja KJIl€HTaMU, OCKUIBKH (POPMYEThCA Yepe3 HAKOMUYEHHS MOCTIMHUX MacuBIB Y
rpouioBiil popMi, BKIIOYAIOUM TOAATKOBI BHECKH BiJl BJIACHHUKIB Ta TPETIX OCIO0, 3a
BHUpaxyBaHHSAM 3000B’s3aHb, MOB'SI3aHUX 3 HEOOOPOTHUMHU AKTHUBAMHU Ta TpyHamu
BUOYTTS (OCKUIBKM BOHM HE€ € YACTHHOIO OIepaliiHol AisUTbHOCTI KOMITaHIl 1 He
MOXYTh OyTH BHUKOPHUCTaH1 JJI1 BUKOHAHHSA MOTOYHUX 3000B’s3aHb, BIAMNOBIIHO J0
HaIlIOHAJIBLHOTO TOJIOKEHHS (cTaHmapty) Oyxraiarepcbkoro ooumiky 27 "HeobopoTthi
aKTUBM, YTPUMYBaH1 JUIsl MNPOAAXy, Ta NPUNMHEHA AISUIBHICTH" Yy peaaxuii Bijg

13.11.2024).
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[Tocritini macuBu (BK) JloBroctpokoBi 3000B’s13aHHs 1 3a0€3MEYCHHS
30Kpema: BHECEHU KariTal, pe3epBy Ta 1HIII 13)
cKki1aoBi 1 po3aiay nmacupy OanaHcy, 1110 30kpema: 3a I[iIHHUMH Tarepamu, 3a KpeauTaMu
BILTMBAIOTH HA TAPAHTIi BUKOHAHHS toro 2

3060B's13aHb Hepej KiienTamu 2

JlocTyTiHMIA BIaCHUM KamiTal
(11010 SIKOTO BaXKJIMBA came rpoioBa ¢popma)

Kpenutu 1 30008’ s13aHHSI, TEPMIHA

noBepHeHHs sikux Hactamu (K3t) abo 3000B's13aHHs, TIOB's13aH1 3 HEOOOPOTHUMH
HACTaHYTh MPOTITOM HACTYIHHX 12 MICAIIB.  aKTHBAaMH, 1[0 YTPUMYIOTHCS IS TPOJAXKY, Ta
(KCO) 2 rpynamu BubyTTs (3yn/B) 2

3o0kpema: MoTo4YH1 3000B’sI3aHHS 3a
po3paxynkamu (I13P); kopoTkocTpoKoBi
kpenutu 6ankiB (KK); kpemuTopchka
3a00proBaHicTh 3a TOBApH, pOOOTH, TOCIYTH
(3TPII); inmi motouni 30008’ s13anHs (I113)

Pucynok 3 - OcHOBHI KaTeropii, o (popMyOTh CTPYKTYPY Kamitaay
OyaiBesibHOI oOprauizauii
[Tpumitka
1 kamitan OyziBenbHOI OpraHizaiii B TpomIoBiid ¢popmi,

2 xarmitan Oy/iBeJIbHOT OpraHi3arlii B HErpomoBiit ¢popmi.
IDicepeno: cghopmosano aemopom 3a oanumu [7; 29: 20; 17]

2. O6csr kamiTaiy, 10 YMOBHO BIUIMBA€ Ha TapaHTIi BUKOHAHHSA 3000B'S3aHb
nepes KJIeHTaMu, OCKUTBKY (DOPMY€ETHCS BHACIIOK HAKOTTMYEHHSI MOCTIMHUX ITAaCUBIB
y HerpomoBii ¢opmi (Hanpukiaa, obnagHandsa, matepianun). Lle cyma 30inbIeHHs
CTaTyTHOTO KamiTally KOIITOM JI0JaTKOBUX BHECKIB Y HErpOIIOBii (hopMi Bl YHHHUX
BJIACHUKIB 1/a00 3aBISKW JOJATKOBUM BKJaJaM TpETiX o0ci0 13 BHUpaxyBaHHIM
3000B’s3aHb, TMOB'A3aHUX 3 HEOOOPOTHUMHU AaKTUBaMU Ta TpymamMu BHOYTTS
(BIAMOBIAHO 70 3MICTY HAIllOHAIBHOTO TMOJOXKEHHS (CTaHAapTy) OyXTalTepChKOTrO
0011Ky 27 "Heo00opoTHI akTHBH, YTPUMYBaH1 JJIsI TPOJIaXKy, Ta MPUITMHEHA TIsUTbHICTD"
y penakiii Big 13.11.2024).

3. OO6csr karitaiy, 110 BIUTMBA€E Ha caMO(iHaHCYBaHHS ONepaliiHol TisUTbHOCTI,
BU3HAYAETHCS PI3HULICIO MK CYMOIO BJIACHOTO Ta MPUPIBHSIHOTO JI0 HHOTO TPOIIIOBOTO
KamiTany 1 3al03WYeHUM KaIliTajJoM y HerpomoBiit ¢popwmi. [Tpu nboMy 3a3HaunMo, 110
OCHOBHHUMM KOMITOHEHTAMH MPUPIBHSHOTO JI0 BJIACHOTO KamiTaldy € JOBIOCTPOKOBI
KpeAuTH abo MO3MKH, sIKI MOXKYTh OyTHM NMEpEeTBOpPEHI Ha BJIACHUN Kamitan (cepen

TaKMX, HAMPUKIIAJ, KOHBEPTOBaHI oOiraiiii), niiboBe (QiHAaHCYBaHHS, 3a0€3MCUCHHS
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MaOyTHIX BUTPAT 1 IJIATEXKIB.

B okpemux Bumagkax J0 OKpPECIECHUX HANpPSIMKIB JOJA€ThCA aHall3 00cAry
KamiTajay, o 3a0e3neunTh KOHBepTalito 3aboproBaHocTi. Ll omeparis ¢aktuyHO
MIPUPIBHIOETHCS IO BHECEHHS 10JATKOBOTO BKIIALy (TP LIbOMY KPEAUTOP CTAE OJHUM
13 BrmacHUKIB OymiBenmbHOI opranizamii [31]. Ile cyma 30UTbIIIEHHS CTaTyTHOTO
KamiTajgy, sfKa BUHHUKJIA 3a JOTOBOPOM IOCTAYaHHS/TIO3UKH 3 1HO3EMHUM abo
BITYM3HSHUM KOHTPAareHTOM a00 MO3UKO/IaBIIEM).

Biarak, OuThIn AOKJIATHO HAMPSIMKUA Ta crenudika aHamizy CTaHy TPOIIOBOTO
KamiTaly 3 TOYKH 30py IX BIUIMBY Ha NEPEAyMOBU PE3YJIbTATUBHOTO MPUPOILECHHS
(iHaHCOBOTO MOTEHIIATY OyIIBEJIbHUX OpraHi3alliii HaBeJeH1 B Ta0I. 4.

Baxxn1Boro yMOBOIO ONTUMAJIBHOIO CTaHy KamiTayy OyAiBeNbHOI OopraHizaiii €
JOTPUMAaHHS TEBHUX €KOHOMIYHHUX CHIBBIJHOIICHb TEMIIIB 3POCTAHHS 11 KIIOUOBHX
MOKa3HUKIB. B ieani Temn 3pocTaHHs KamiTaly, IO pealbHO BIUIMBAE HA rapaHTii
BUKOHaHHS 3000B's3aHb mepen kiieHTamu (TpBKrd), mae Bumepemxatun temm
3pOCTaHHS KamiTaidy, 10 BIUIMBaE Ha caMO(IHAHCYBaHHS ONEpaIiiHOi IISIIBHOCTI
(TpKcad), a Toit, y cBOO Uepry, HOBUHEH BUIIEPEIKATA TEMIT 3pOCTaHHS KaIliTamy, 0
YMOBHO BIUIMBAa€ Ha rapaHTii BUKOHaHHS 3000B's3aHb niepes kiientamu (TpBKHrO).
To6To:

TpBKrdp>TpKch>TpBKurd, (4);

Jlonep>kaHHs TaKOTO CITIBBITHOIIIEHHS HA IPAKTHUIIl O3HAYAE, 1[0 TEMIT 3pOCTaHHS
KamiTalny, SKHM peaqbHO BIUIMBA€ HA TapaHTii BUKOHAHHA 3000B'S3aHb TEpen
KJIIEHTaMU, Ma€ BUNIEPEIPKATH 1HILI TEMIH 3pOCTaHHs KamiTany. L{e cBiaunTh npo Te,
1o OyJiBeNbHA OpraHi3allisg Ma€e JOCTATHbO IPOLIOBUX PECYPCIB AJI MOKPUTTS CBOIX
3000B's13aHb Ta HE MOTpeOyBaTUME 3aJly4eHHS JIOJATKOBUX PECYpCIB IS
(diHaHCyBaHHS orepaliiHoi AisuibHOCTI. [Tpu bomy:

- TpBKr¢>TpBKurd - Sxmo Temn 3pocTaHHs KamiTaly peajbHO 3a0e3neuye
BUKOHAHHS 3000B'A3aHb, 1€ € KIIOYOBUM (HaKTOPOM y MiATpUMaHHI (HiHAHCOBOT
CTab1IbHOCTI Oy IIBEIHHOI OpraHi3allii Ta JOBrOCTPOKOBOI MJIATOCIIPOMOXKHOCTI. [es
MOJISITa€ B TOMY, 110 PEAIbHUI KaIliTal, SKUi MOXKe OyTH BUKOPUCTAHHM JJII TOKPHUTTS

MMOTOYHUX 3000B's13aHb, MA€ PO3BUBATUCS IIBUAIIC, HIK KaIliTall, IKUW HE €
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Taoauus 4 - Hanpsimku Ta cnenudgika aHajizy ctany Kamitaay OyaiBeJbHOL

oprasizauii 3 TOYKH 30py BILIMBY HA NEePeAYMOBH Pe3yJbTATUBHOIO

NPUPOLIEHHA ii (PiHAHCOBOIO MOTEHIIATY.

Hampsmok Crermudika Bu3HaueHHs | Crienudika BmiuB  Ha mepenymoBu
aHamizy 3arajbHOTO 00CATY iHTEepIpeTarii PEe3yIBTaTUBHOTO
pe3yabTary MPUPOLICHHS ix
(hiHaHCOBOTO MOTEHITIATY*
Ob6csar xkamitany,|Cyma Hakonn4eHHs | [Tokaszye  ckinbku | [ledinur BJIACHOT'O
110 peaabHO | TOCTIHHUX MacuBiB Y| BIaCHOTO TPOIIOBOTO KariTany
BIIJIUBAE Ha |TpOIIOBiH Gopmi (HAIIPHUKIIAM, | TPOIIOBOTO 3HUXKYE 3arajbHy
rapasrii JIOJIATKOBl  TPOIIOBI  BHECKH | KaITiTAITY MJIATOCTIPOMOXKHICTB, IO
BUKOHAHHS BiJl BJIAaCHUKIB ab0 TpeTiX |OyaiBenbHa MOXX€  TPU3BECTH 10O
3000B's13aHb oci0), micmsa  BpaxyBaHHS | OpraHizaiis Mae | piHaHCOBUX TPYAHOIIIB Ta
nepe KiIieHTamH [3000B'13aHb, M0 TOB'sI3aHI 3| 7S BUKOHAHHS | HOMOXKITUBOCTI ~ BUKOHATH
(BKrd) HEOOOPOTHUMH aKTHBaMH, | 3000B's3aHb  1epe; | 3000B'13aHHS.
YTPUMYBAaHUMHU IS IPOJIAXKY, | KIIIEHTAMHU y
Ta TpynaMu BUOYTTA. BUIAJIKY
HernepeaoaueHuX
CUTYyaIliH.
Ob6csar xamitany,|Cyma nonatkoBux BHecKiB y|Ilokaszye 3matnicTs|HasiBHICTB 3HAYHOTO
110 YMOBHO | HET'POIIOBiH dbopwmi | OyiBeTbHOT obcsry HETPOIIOBOTO
BIIJINBAE Ha | (HanmpuKJIaI, o0aiHaHHs, | OpraHizarii Kamitally ~ Moxe  OyTu
rapasrii MaTepiaiu) Bijl BIACHUKIB a0O0 | TOKPUTH KOPHUCHOI0O B  KOHTEKCTI
BUKOHAHHS TpeTiX 0oci0, 3a BUpaxyBaHHIM | 3000B's13aHHSI TI€pe]T | 3arajJbHOi
3000B's13aHbL 3000B's13aHb, IO TOB'S3aHI 3|KJII€HTAMH KOIITOM | TUIATOCIIPOMOIKHOCTI, — ajie
nepesa KIi€HTaMHu | HEOOOPOTHHUMHU AaKTHBAMU Ta | HEIPOLIOBUX HE ybesmneuye BiJ
(BKard) rpynaMu BUOYTTS. aKTHUBIB y| hiHAaHCOBUX TPYTHOIIIIB.
3BUYallHUX YMOBax.
OO6csar kamitany,|CyMa pi3HUIT MK BiiacHUM | [lokasye piBeHb | binbma  pi3HMIT  MiXK
IO BIUIMBA€ HAa|KaliTaJOM Ta MPUPIBHIHUM JI0 | aBTOHOMIT BJIACHUM Ta MPUPIBHIHUM
caMo¢iHaHCYBaH |BJIACHOTO Y TpoIoBiid ¢opmi|OyaiBeTbHOT 0  HBOTO  TPOIIOBUM
Hs MOTOYHOI | (TPOIIOBHI ~ KamiTajl)  Ta|opraHizamii B ii|KamiTaJoMm Ta 3alI03WYEeHUM
orepaniiHoi 3al03UYEHUM  KamiTaJloM Y |OnepariiHii KaIliTaJIOM y HETrpoLIOBil
nismeHOCTI (Ked) | Herpomoniii dbopmi | AiTBEHOCTI. dbopmi O3HAYaE 3MATHICTH
(HeTpOIIOBI  KpeAWTH  Ta oprasizaiii  HIBEIIOBaTH
MTO3UKH ). HEOTHOYACHOCTI
OOCpHEHHS  aKTUBIB Yy
KOIITH

[TpumiTka

* 3HAUEHHSIMH JIIKB1THOCTI, TJIATOCIIPOMO>KHOCTI.
IDicepeno: cghopmosano na ocnosi [20; 26, 35]

0e3mocepeTHbO TOCTYITHUM JIJIs [IUX 1IJIeH (HaIpyuKJIIa, HETPOIIIOB1 aKTHBH YH YMOBH,

MOB's13aH1 3 MallOyTHIMU 3000B'SI3aHHSIMHU ).

- TpBKr¢>TpKcd - Sxmo Temn 3pocTaHHs KamiTaly, 10 pealbHO MOCHITIOE

rapanTii BukoHanHs 3000B's13aHb (TpBKrd), mepeBuiiye Temmn 3pocTaHHs KamiTary,

MONOGRAPH

40

ISBN 978-3-98924-084-1



At

i
Intellectual capitalis the foundation of innovative development ‘ 2025 Part 3 %

SKWW BIUIMBAae Ha camodinaHcyBaHHs omnepaiiiHoi naisuibHOCTI (TpKced), me €
KJIFOUOBUM (DaKTOPOM HEraitHOro MOKPHUTTS MOTOYHUX 3000B's3aHb. [nes mossrae B
TOMY, 1[0 OpraHi3alis Mae 3a0e3neunTy OLIbII BUCOKUIN TEMIT 3pOCTaHHS PeaIbHOTO
KarmiTajay, a He JIMIIE OPIEHTYBAaTHCS Ha caMOo(piHaHCYBaHHS 4Yepe3 BIacHI 30epeKeHHS
Yy 3aly4eHHS JOJATKOBUX TMO3UMK ab0 KPEeAWTIB JUIsl MOTOYHOI OmepariiHoi
TISUTBHOCTI.

OTpuMaHi JaH1 100 CTaHYy aKTHBIB Ta IMAaCHBIB, a TAKOX MIOJO0 iX OKPEMHX
CHIBBIAHOIIIEHb, BHU3HAYEHUX y Tabim. 2-4, MoXxyTh OyTH (dopmamizoBaHl uepes
Bi3yaJjizallilo 3arajbHOi Pe3yJbTaTUBHOCTI (PIHAHCOBOTO MOTEHIIATY OYyaiBEIbHUX
oprasizailiii 3a 3HaYeHHSIMU JIKBIAHOCTI (Y TOMY YHCI1 3 ypaxyBaHHSM Hi1BEIIOBAHHS
HEOJIHOYACHOCTI OOEpHEHHS aKTHBIB y KOIITH), IUIATOCHPOMOXKHOCTI  Ta
peHTabenbHOCTI. J[7s 1boro Mae OyTH CTBOpPEHA BIJMOBIJIHA CTaTUYHA OCHOBA,
PEKOMEH/IOBAaHUIM 3MICT $KOi Mae€ CHpPUATH TPYIMyBaHHIO AaKTHBIB 3a CTyIEHEM
JIKBIIHOCTI Ta IPYIMYBAaHHIO MMaCHBIB 33 TEPMIHOM CILIaTH 3000B’s13aHb (Ta0I. 5).

OcHoBa gy Bizyamizalii  pe3yJbTaTUBHOCTI  (DIHAHCOBOTO  IMOTEHIIATY
OyIiBEeJbHUX OpraHi3alliil mojsrae B CHCTeMaTH3allli Ta aHaji31 IX akTHBIB 1 MACHUBIB 3
ypaxyBaHHSM JIKBIJHOCTI, TEPMiHIB OTalIEHHs 3000B’s13aHb Ta CTPYKTYpPH KariTay.
3akoHomipHoO, noromxyemocs 3 Kosambuyk H.O. [14] Ta Macauran O.0. [29], uio
TeXHiKa Bi3yaji3allii pe3yJbTaTUBHOCTI 32 HABEJICHOIO BUIIIE OCHOBOIO Niepedayae, 1o
MpeJICTaBIICH] J1aH1 BIIOMBATUMYTh:

1) JIixBiiHICTh Yepe3 CIiBBIIHOIICHHS aKTHUBIB PI3HOTO CTYIICHS JIIKBITHOCTI IO
BIJINOBIJIHUX TpyN 3000B’s3aHb:

HJIA > HT3 (abcomtotHa mikBiaHicTh). HaiiOunem mikBiani aktuBu (HJIA)
MOBHMHHI TIOKPUBATH HaWOUThIT TepMiHOBI 3000B’s3anHsa (HT3). Lle cBimuuTh mpo
3IaTHICTh OpraHi3allii HeraifHo MOTracUTH CBOT HAUTEPMIHOBIIII 3000B’ I3aHHS.

[IPA > K30 (mBuaka mikBimHicTh). [IBuako peamizoBani aktuBu (LLIPA)
MOBHMHHI TIEPEBUIIYBaTH KOPOTKOCTpOKOBI 3000B’si3anHs (K30). lle mnokasye
3/1aTHICTh OpraHi3allii MoracuTH KOPOTKOCTPOKOBI 3000B’ I3aHHSI KOLLITOM aKTHBIB, SIKi

MOKHa IIBUAKO IICPCTBOPHUTHU HA KOIITH.
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Taoauus 5 - CtaTu4Ha 0CHOBA JIJIA BidyaJi3alisi pe3yJbTATUBHOCTI
(¢inaHCcOBOro noreHniany OyaiBeJbHUX OpPraHizamii

AKTHBU OyIiBEeIHLHUX OpraHizariit

ITacuBu OymiBeTHPHUX OpraHi3aIii

3a00pPrOBaHICTh 3 TCPMIHOM
moraireHHs moHaxa 1 p.

3a cTymeHeM JIKBiTHOCTI | XapaKTepUCTHKA 3a TEepMiHAMU crutaty | XapakTepUCTHKA
AKTUBIB ocobnuBoCTeH 3000B’s13aHb oco0imMBOCTEH

Bu3HadeHHS BapTocTi | Y Tpymy BigHeceHi| BusHaueHHS BapToCTi | Y Tpymy BigHECEH]
HaKO1IbIII JIKBIJHOI | aKTHUBH, SKI MOKHA| HaHOLIbII TEPMIHOBI | 3000B’sI3aHHS, IO
wactinu akTuis ( HITA) ! MIBUAKO TepeTBopuTH | 30008’ s13anus (HT3): BHMararoTh
dopmyna: HIIA =T +I1®I; | Ha KOILITH st | @opmyna: HT3 = K3t HEraifHOTO
me: I'— TpomIOBI KOIITH; | MOKPUTTS He: K3t— KOpPOTKOCTPOKOBI | ITOTAIICHHS.
[1®PI — moTouni ¢iHAHCOBI | HAWTEPMiHOBILIMX 3000B’s13aHHS, SIKi TOTPiIOHO
IHBECTHIIT. 3000B’A3aHb [IOTAaCUTH HAMOJIMKYUM 4acoM

(le TmoToYHA KpPEeIUTOpPCHKa

3a00pPTrOBaHICTh).
BuzHaueHHs BapTocTi | Y rpyny BigHeceHi | BusHaueHnHs BapTocTi | Y rpymy BigHeceHi
IIIBHTKO pealli3oBaHUX | aKTUBH, SKi MOXHA | KOPOTKOCTPOKOBUX 3000B’s13aHHS, IO
axtusis (ILIPA) 2 peanizyBaTu poTsaroMm | 30008’ s3anb (K30): BHMAramTh
@dopmyna: IHPA = /I3<1 + | koporkoro  mepiony | ®opmyna: K30 = 3CO MOTALIEHHS y
[OA; (mo 1 p.). He: 3CO — 3000B’s13aHHS, SIKi | KOPOTKOCTPOKOBIMH
me: JI3<1 — mebGiTopchka MOTPIOHO MOracUTH MPOTATOM | IEPCICKTHUBI.
3a00OpPrOBaHICTh 3 TCPMIHOM POKYy.
norameHHs 10 poky; IOA —
1HTITI OOOPOTHI aKTUBH.
Buznauenns BapTocTi | Y Tpymny BigHeceHi | BusHaueHHS BapTocTi | Y TpyIry
MOBIJIBHO peai3oBaHUX | aKTHBH, SIKi | JTOBTOCTPOKOBHX BigHeCcEeHI 3000B’d
axtusis (ITPA) *: peani3yoThes 30008’ s13a8b (130 ): 3aHHS, 110
®opwmymna: [TPA =JI3>1 +3 | npotsarom TpuBamoro | @opmymna: /[30 =2 p. macuBy | BUMararoTh
- BMIT + @1 nepiony (monan 1 p.). | 6amancy MOTalIeHHA y
He: JI3>1 — nebGitopcbka Je: 3<1 —3000B’s3aHHSA, AKi | JOBrOCTPOKOBIM
3a00proBaHiCTh 3 MOTPIOHO TIOTAaCUTH | TIEPCTICKTHUBI.
TEPMiHOM MTOTaIICHHS OpoTArOM  Tepiony, IO
nonax 1 p.; 3— 3amacu; NEPEBUILLY€ OJHH PiK.
BMII - BUTPATH
ManOyTHIX MEPioIiB;
APl -  1oBrocTpokosi
(hiHAHCOBI IHBECTHIIII.
Bu3HadeHHS BaptocTi | Lle akTuBH, AKi BaXKKO Busnauenns Baprocti I y TpyIry
BaXKKO peari3oBaHuX | MEPETBOPUTH Ha | (TmOCTiHHI MacuBH): BiZJHECEHI
axTuBiB (BPA): KOIUTH  (HampHUKIag, @opmyna: [IIT = BK — | mnacusy, SIK1
@opmyna: BPA = Al - I®I | ocHOBHI 3ac00m). 3ym/B*; 320€3MeIyI0Th
= J13>1 ne: BK — BiacHuii xamiTan; CTaOlIBHICTE
Jle: Al—  HeoOOpOTHI 3yn/B — 3a00proBaHicTh | Oprasizamii
AKTHBH; JDI - yJacHUKaM (3aCHOBHHKAM) 3
ITOBIOCTPOKOBI  (piHAHCOBI BHILIATH JOXO/IIB.
IHBECTHLIIT; J3>1 —
mebiTopchKka

[Tpumitka

*119 Tpymna Mae chopMyBaTH MOKIMBOCTI JUIsl BU3HauUeHHs cepenHboi BapTocTi BK Ta oOpaxyHkKy
BapTOCT1 YUCTOTO MPUOYTKY (YUCTOTO 30UTKY).
IDicepeno: cghopmosano aemopom Ha ocnosi [24; 29; 14]
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HJIA + 0,5IIPA + 0,3ITPA > HT3 + 0,5K30 + 0,3/130 (moto4Ha JiKBIJIHICTh 3
ypaxyBaHHSM HEOJHOYACHOCTI OOEpHEHHS aKTUBIB y KomTH). llel moka3HuUK
BpPaxoBye€, 110 aKTHUBU PI3HOTO CTYINEHS JIKBIAHOCTI MOXYTh OyTH NEpEeTBOpPEHI Ha
KOIIITU B pi3HUM yac. BiH 103B0OJIsI€ OLIHUTH 3arajibHy 31aTHICTh OpraHi3allii moracuTu
CBO1 3000B’sI3aHHS 3 YpaxXyBaHHSIM 4acy, HEOOX1JHOTO JJIsl peati3allii akTHUBIB.

2) IInatocnpOMOXKHICTh Uepe3 OLIHKY 3arajbHoi 3aTHOCTI OyAiBENbHOT
oprasi3allii BUKOHaTH CBO1 KOPOTKOCTPOKOBI Ta IOBITOCTPOKOBI 3000B’s13aHHS:

[TPA > JI30 (daktuuna). [llosinbno peanizosani axmusu (IIPA) nosumhi
nepesuwysamu 00820cmpokosi 30608 siz3anns ([30). Lle csiouums npo 30amuicms
opeauizayii nocacumu 00820CMPOKOBI 30008 °3aHHSA KOWMOM AKMUBI8, sKi
Peanizyiomucs nNPomA2oM Mmpueano2o nepiooy.

BPA < IIII (nepcnexktuBHa). Baxkko peanizoBani aktuBu (BPA) noBunH1 OyTH
MeHIUMHU a0o piBHuMH nocTiiauM nacuBam (I1IT). [le mokasye, mo opranizaiis He
Ma€ HaMIPHOT KUTBKOCT1 aKTHBIB, SIK1 BAYKKO peati3yBaTH, a OT)KE B IEPCIIEKTUBI MOXKE
MIATPUMATH (P1HAHCOBY CTaOUIBbHICTD.

3) PentaGenpnicTh BrnacHoro kamitanmy (ROE) BusHauaethcs  depes
CHIBBIAHOILIEHHS YHUCTOTO MPUOYTKY (YUCTOro 30MTKY) IO CEpEeIHbOPIYHOI CyMHU
BJIACHOTO Kamitany. Bucoke 3HaueHHS 1bOTO MOKAa3HUKA CBIAYUTH MPO €PEKTHUBHE
BUKOPUCTAHHA BJACHOTO KamiTalny (OCKUIbKM B OyAIBENbHUX OpraHi3amisx
BUPOOHMIITBO € KaMiTAJIOMICTKUM, MMOKa3HUK Ha piBHI 10-12% BBaXkaeTbCsi BUCOKUM).

BiamoBinHo 10 HaBeaeHOTro, HaNeXKHA 17eHTUdIKAIls (PIHAHCOBOTO MOTEHIIATY
OyIiBeIbHUX OpraHizaiiii HeMOXJMBa 0€3 KOMIUIEKCHOTO aHajli3y HMOro MOTOYHOTO
CTaHy 3 MOMJISIAY pe3yJbTaTUBHOCTI, Ky BiH (opmye. OTxe, LIed mpolec He JUIe
noTpeOye aHasizy CIiBBIHOIICHb, 3[ATHUX YTOYHUTH 3MICT CTATUYHOI aHAJITUYHOI
dbopmu A. B. I'padoBa, ane ¥ Bumarae mnapajieiabHOl Bi3yali3allii JIKBIJHOCTI,
IJIATOCITPOMOJKHOCTI Ta peHTa0eabHOCTI. Lle 103B0sIs€ BUSBUTH SIK Ca0Ki MiCIIs, TaK

1 moTpedu 1010 MPUPOIIEHHS (PIHAHCOBOTO MOTEHIIIATY HA MEPCIIEKTUBRY.
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3.2. AHaJIi3 MOKJIMBHUX ClleHAPIiB GJOpMYBaHHS TA NPUPOLIEHHs (PiIHAHCOBOTO

noTeHuiaxy OyaiBeJbHUX OpraHizaii

3a nanumu Jlepxkcrary, B Ykpaini y 2024 pori HamidyBajiocs nmoHaa 16 Tucsd
00’€KTIB HE3aBEPIICHOTO OYIBHUIITBA Ta HE MIJKIIOUYEHUX O KOMyHIKarii [1; 4].
[Ipu 11bOMy KIJIBKICTh TaKMX 00’€KTIB 3pOCTa€, Yy TOM 4ac, K KUIbKICTh BITYM3HSHUX
OylmiBeIbHUX oOpraHizamii, ski IJIJaHYIOTh MaciuTabHe HoOBe OyAIBHMIITBO,
3aJIUIIAETHCS JOCUTh oOMexeHoto (Jumie 14% Bij yciei penpe3eHTaTUuBHOT BUOIPKH
yKpaiHChKUX Oi13HeciB). Takoxk 3a3HaYMMO, IO MPUHHATHI TeMNH OyAiBHUIITBA, SIKI
CTaHOBJISATH OJM3bKO 7-10% roTOBHOCTI 00’ €KTa B MICs1lb, 3/1aTHI TPOJIEMOHCTPYBATH
muie 25% 3a0ynoBHuKiB [19]. Take craHOBHIIIE B OCHOBHOMY 3yMOBJIEHE HETaTUBHUM
BIUIMBOM TOJIOHUX MPOEKTIB Ha (PiHAHCOBHMM MOTEHINAN, 110 (OpMye Ta MOCHUIIOE
npobisieMu 3 iX (piHAHCYBaHHSM 1€ IO 3aBEPIICHHS OCHOBHOI YaCTUHU BUPOOHUYOTO
Ky (IbOMY CHOpHSIE 3HAYHHM  OOCST  KPEIUTOPChKOT Ta  J1e0ITOPCHKOI
3a00proBaHoCTi, (GOpMyBaHHS TaKOi CTPYKTYPH KamiTary Oy 11BeJIbHOI OpraHi3allii, o
3HIDKY€ pEeHTa0eNbHICTh TOMIO). OCHOBHOIO MPOOJIEMOI0, Ha HAIly JyMKY, €
BIJICYTHICTh MPAKTUKUA aHATI3y MOXJIMBUX CILIEHApIiB (POpMYyBaHHS Ta HAPOILECHHS
(biHaHCOBOIO MOTEHLIATy OyIIBETbHUX OpraHi3aliil.

3a3HaunMMo, M0 HAETHCS MPO PO3POOKY CIEHApIiB PO3BUTKY, SKi, 3TITHO 3
PEKOMEH/IAIlisIMU TIPOBiTHUX (axiBIiB y 1iit cdepi (30kpema, [aysmaitepa M., Pinka
A., lnsxe O. [34], Tkauosa T.C. [30]), HOBUHHI CIPUATH BIOPSAKYBAHHIO YSIBICHb
PO ajbTepHATUBU (DOpMYyBaHHS Ta HapoOlUeHHs (piHaHCOBOro noreHuiany. Lle, cBoero
Yeprow, J03BOJISIE YXBAJOBAaTU OOIPYHTOBAHI PIIIEHHS MO0 JOIIIBHOCTI
3alJIJaHOBAHMX TOCHOJAPCHhKUX OIepaliii, a TakoX BH3HAUYaTH KOMIUIEKC 3aXO/iB,
COpSIMOBAaHUX Ha BTUICHHS OYIKYBaHb Yy peajbHICTh. Bigrak, MoBa #ae mpo
dbopMyBaHHS CIIeHapiiB 3a OUYIKyBaHUMH a00 3alJIAaHOBAHWMH TOCTIOAAPCHKUMU
oTiepallisMHM, 10 BUKIUKAIOTh 3MIHM B aKTHBaX Ta ITACHBax 4epe3 iX BHOYTTS depes
auHaMiyHu# popmaT aHaniTuuHoi popmu A.B. I'padoBa (1110 mpencTaBlieHUd HAMH Y
Tab. 6).

TakuMm 4MHOM, 32 pe3ybTaTaMM MONEPEAHIX TOCTIIKEHb OUEBUIHO, IO aHaJi3
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MOXJIMBUX CLIEHapiiB (QopMyBaHHS Ta MpUPOIIEHHS (HIHAHCOBOTO HOTGHHiaJI;
OyIiBeIbHUX OpTaHizalliii ¢iiijl 31MCHIOBATH 3a JaHUMHM OaaHcoBoi popmu [37, ¢. 87—
93] Ta [29].

Taoauus 6 - banancosa anajgiruuna ¢popma A.B. I'pavosa

(nmHaMivyHui popmat dasiaHCy)

Banuiiok Bnacae CK 3ano3uuene 3K Banumok Beworo

CTaTHYHE Ta CTaTHYHE Ta +A

MPUPOCTHE MPUPOCTHE

sHaueHHs (© *) pHauenns (F )

3arajbHE (CTOPH BarajbHE CTOPHO

0

3AJIMIIOK Ha MO Ha Ha
MOYaTOK MEPioTy MOYaTOK MOYaTOK

nepioxy nepioay
Herpomiosa Murd0 A A Murd1 A
bopma
['pomrosa opma Mrd0 FA FA Mrd1 FA
BAJIMIIIOK Ha - Ha KIHELb Ha KIHELb M1 A
KiHEIb TIeP10aY nepioay nepioay
[urerpatusne npupocre  * CKrd A 3Krd
3HAaueHHs ¥4
BK — Murdg= Mr¢ — 3K, [Bona pizauii BK Bona piznuii M — BapTicHuUl
abo - Murd Mrd — 3K BHUpa3 MaiiHa
Mrd > 3K ta BK > Murd Oy 1iBEIBHOT
Pi3HuLs cKiamac BUIBHAN oprasizaiii
IPOIIOBHIA KamiTal
[TpumiTka

* (dopMmyeThcs 3a gaHUMHU OajlaHCy opraHi3aiii Ha Oyap-fKy aHali30BaHy naary (3 JIpYyroro Jno
MePeIOCTAaHHBOTO JHSI 3BITHOTO MEPIOy.
Ixepeno: [15]

Taxuit miaxig € JOUITPHUM BUXOSYM 3 HACTYIHUX BIACTUBOCTEH aHATITHYHOI
¢dopmu A.B. I'pauona:

1. Okpecnennii ¢dopmar 3a0e3neuye KOMIUIEKCHUH MIAX1J A0 BIAOUTTSA 3MiH
(diHaHCOBOrO MOTEHLIaNy (BpaxoBye€ 3MICT 3allJJaHOBAHUX TOCIOAAPCHKUX
oriepalliif Ta BIACTUBI iM 3MIHU B aKTHUBAaX 1 MacuBax).

2. Oxkpeciennit hopmat 103BOJISIE PO3POOUTH IMITallll MOKIUBOTO TIPUPOIIECHHS

a00 3HMKEHHS (PIHAHCOBOTO MOTEHIIIaTy B OYy/IBEIbHUX OpraHi3allisix.
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3. ApanTaris npoueciB GOpMyBaHHS Ta IPUPOILIECHHS (IHAHCOBOTO MOTEHIATY
1o cruenudiku OyAiBeTbHOI ramysi.

BpaxoByroun, 110 3ampomoOHOBAaHMNA MiAXiJ Tiependadac BUKOPUCTAHHS
nuHaMiyHOi aHamiThyHOoi (opmu A.B. I'padoBa, imitaliiiHe MOJENIOBaHHS, Ta
chopmoBaHi Ha HOTO OCHOBI OATAHCOBI IMITAIlli BiIOWBAIOThH BILIMB:

- Ha 30Hy pi3HuLlI BK — MHr¢ (1o nokasye yu He mepeBUIITYIOTh HEOOOPOTHI
AKTHBU BJIACHHUH KaImiTa);

- Ha 30HYy pi3uull Mr¢ — 3K (1110 nokasye 4u 10CTaTHBO KOIITIB JJII IOKPHUTTS
3000B's13aHb, OB’ 3aHUX 13 TOTOYHUMH TOCTIOJIAPCHKUMHU OTIEPALIisIMH );

- Ha BapTICHUM BapTiCHUM BUpa3 MaliHa OyAiBesbHOI opraHizailii M (1o mokasye
3MIHM BapTOCTI MaifHa OpraHizaiiii).

Bigrak, GanmaHcoBi iMiTallii € IHCTPYMEHTOM BIACTEXKEHHS 3MIH y CTPYKTYpi
aKTMBIB Ta IAaCHUBIB, a TaKOX IHCTPYMEHTOM aHaJi3y JOCTYIHHUX HaIpsIMKIB
dbopmyBaHHS Ta MPUPOIIEHHS (IHAHCOBOTO MOTEHIIIATy B OyAiBEIbHUX OpraHi3aIisax
[35; 2]. KoxxHa copMoBaHa TakKMM YMHOM OaJIaHCOBA IMITAITis:

— BpaxoBye 3MiHM aKTHBIB 1 MACHBIB Yy Haci, 10 € KPUTUYHO BAKIUBUM JIJIs
OyAiBeNbHMX OpraHizailiil dYepe3 TpUBaJIl LMKJIA BUKOHAHHS MPOEKTIB 1
HEOOX1THICTh MOCTIMHOTO MOHITOPUHTY (DIHAHCOBOI CHUTYAITIi.

— KomMruiekcHo Bi0MBa€e B3a€MO3B’SI30K MK PEHTAOENBHICTIO, JIIKBIIHICTIO Ta
(h1HaHCOBOIO CTIWKICTIO, IO J03BOJISIE TIPUMATH 30aJIaHCOBAHI PIIICHHS IS
NpUPOIIEHHS (PIHAHCOBOTO MOTEHIIAy Ha BCIX €Tamax po3BUTKY OYIBEIbHOT
oprasizartii.

— Hagae MOXIHMBICTP MIBUAKO TECTYBATH JAOLIIBHICTH BHUKOHAHHS KOXKHOI
TOCIIOJIAPCHKOI omepallii, 30Kkpema, OI[iHIOBATH BIUIMB 3MiHU BXiIHUX YMOB Ha
dbopMmyBaHHS Ta TpHpONICHHS (iHAaHCOBOTO TmoOTeHIany. lle mo3Bomsie
CBOEYACHO YXBAIIOBATH PIIICHHS PO BUKOHAHHS O€3 3MiH, BUKOHAHHS TpHU
KOpUTYBaHHI BXIJHUX YMOB a00 BIIMOBY BiJi BHUKOHAaHHS OIepariiu,
MiHIMI3Y10UHU (hiHAHCOBI PU3UKH.

Y TakoMy KOHTEKCTI HAaMM BHUIJICHI HACTYIHI CKJAJ0BI aHANI3y MOXJIMBUX

crieHapiiB GOpMyBaHHS Ta TPUPOINICHHs (DIHAHCOBOTO TMOTEHIANTY B OymiBEIHHUX
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oprasi3alisix, siKi MpeJcTaBIeHo B Ta0I. 7.

Tadoauus 7 - CkiaaoBi aHATi3y MOKJIMBHUX ClleHAPIIB (popMyBaHHA Ta

NPHPOLIEeHHA (PIHAHCOBOIO MOTeHLiany OyaiBeIbHUX OpraHizami

CKIIagauKu 3HAYYIIICTh MIIX0Ty Crnenudika peanizartii
MiIXOMY
[IpornosyBanns |byniBenbHi opranizaiiii | BigcTexxyroThcs BCi 0OMiHHI oriepartii, o mpu3BOIsITh
MOJIMBUX 3MiH |IpPAlOIOTh B YMOBAax |0 3MIiHH CYKYyIHOI BapTOCTi (piHAHCOBHX PpECypCiB
B aKTHBaX Ta|HECTaOlIHHOCTI, ne|OoyniBenbHOI opranizamii (M), 30kpeMa, TakKuX IO
macuBax y 4aci 060;1r1f1 aKTHBiB  Ta|gigmosigaots cxemam: (+)A-( +)I7—>1; ) A_(_)H—>2;
(Kpoxk 1) IIaCUBIB  MOXYTB | (4 A-(-)A3; ( +)H_(_)/7 4
CYTTEBO ~ SMIHIOBATHCA. |3, spvicrom  omepamiif  BHM3HAuYalOThC — Ta
Jlanamiamii — dop mat BizicTeXYIOThC 06MiHHI cxemu ((¥ )Mrd-(* )Murd)’,
JI03BOJISIE€ BUSIBUTH, SIK IIi S . .
aMiHH  BIUmMBarOTs  Ha|® CAME T€ AKi 3MIHH rpouioBoi (Mrd) Ta HErpomIoBof
firasconi i PP (W) Bncons peepse (e
oprasizarii. .
dbopMyroun BIUIMB Ha CTPYKTYpy Kamitaimy (a came
xapakTtep criBBigHomeHs Mr¢ > 3K ta BK > Mur¢)
Po3pobutu pizHi|Ha ocHoBi manmx mnpo |BaximBo nepebauntu:
CleHapii 3MiHHU|[3MIHM B aKTHBaX Ta|- HACIIOKU BiJ 3pOCTaHHsS 00cATiB OyIiBHUIITBA 200
(hiHaHCOBOTO macuBax MOXXHA |HaJaHHs OyHMIBEJIBHUX TIOCIYTr, 3MIHM IIIH Ha
MOTEHIT ATy MOJIETIOBATU Ta|OyaiBenbHI  Marepiaiau,  30UIbIIEHHS  TEPMiHIB
(Kpoxk 2) CKOPUTYBAaTH  CII€Hapii | po3paxyHKiB 3 KOHTpareHTaMH TOIIIO. ;
IIPUPOILEHHS abo|- cmoporHo3yBatu ii MaiOyTHI MOXIJIMBOCTI IIOJO
3HIKEHHS (DIHAHCOBOTO | (piHAHCYBAaHHS, I1HBECTYBaHHS Ta  PO3IIUPEHHS
MOTEHIT ATy B | IISUTBHOCTI 3 ypaxyBaHHSIM X BIUTUBY Ha 30HY Pi3HUII
OyiBETbHUX BK — MaHr¢, 3o0ny pizuauni Mr¢ — 3K Ta BapricHuUit
opraHizamisx BUpa3 MaiftHa Oy/iBenbHOI opranizamii M.
Anarnrramist Ha ocHoBi manux mpo|BaxnmuBo agantyBaTu 10 motped OymiBenbHOI ramysi,
MPOIIECiB 3MiHU ¢iHaHCOBOTO | 30KpeMa:
dbopmyBaHHS Ta|MOTEHIladMy, IX CHia|- pobdOTy 3a CXEMOIO aBaHCOBUX IUIATEXKIB 1
MPUPOILCHHS ajanTyBaTH 10 NOTPeO|BIACTPOYOK, L0  MPU3BOAUTH  J10:  BHCOKOI
(hiHaHCOBOTO Oy/iBeNIbHOI ramy3i neOITOpChKOI  3a00proBaHOCTI  (AKy — OIIAYYIOTh
NOTEHIialy 10 poboTu eramamMu) Ta 3HAYHOI  KPEAUTOPCHKOI
cnerudiku 3a00pProBaHOCTI;
OyaiBenbHOT - pobOTY B yMOBax TPHBAJIOCTI BUPOOHHYOTO IHKITY
raiy3i (Kpok 3) BIl KITBKOX MICAIIB 10 KiUIbkOX pokiB. [lo
MPU3BOIUTH J0 TUCKY Ha JIIKBITHICTB;
- poboTy B YyMOBax 3aJI€KHOCTI BiJ 30BHINIHIX
daxTopis.
Bynp-sikuii crieHapiii pUPOIIEHHS TMOTEHIIAy Mae
BpaxoByBaTH B3aeM03B 5130k BK — Murd, Mr¢ — 3K
Ta M, mo06 yHUKHYTH AucOajIaHCIB Ta PE3epPBYBAHHS
BUIBHOTO TPOIIOBOIO  KamiTady sl  I[OKPUTTS
Herepea0auyeHnx BUTpaT
[Tpumitka

1 omeparisi A3€pKAIBHOTO 301TBIICHHS, SIKY

BUPI3HsE PIBHOMIpHE 301UIbIIEHHS KOHKPETHOI CTaTTI
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aKTHBIB Ta TACHBIB, IO MPHU3BOJIUTH O 30UIBIICHHS 3arajibHOI BapTOCTI (PIHAHCOBUX pECypCiB
OyxiBenbHOI opranizaiii (M).

2 omeparlisi A3€pKaJbHOTO 3MEHIIEHHS, Ky BUPI3HIE PIBHOMIpHE 3MEHIIEHHS KOHKPETHOI CTaTTi
aKTHBIB Ta IMAaCHBIB, IO MPHU3BOJUTH /O 3MEHIIEHHS 3arajbHOi BapTOCTi (DiHAHCOBHUX pPeCypcCiB
OyniBenbHOI opranizaiii (M).

3 omepauis 3MiHM B CTaTTSX aKTHUBIB, Ky BHpPI3HS€ 3MEHILICHHS 33 OJHIEI0 CTATTEIO0 aKTHBIB Ta
301JIBIICHHS 3a 1HIIOIO CTATTEI0 aKTUBIB.

4 omeparis 3MIHM B CTAaTTSAX MACUBIB, SKy BHPI3HA€ 3MEHIICHHS 3a OJHIE€I0 CTATTEIO MACHUBIB Ta
301JIBIICHHS 3a 1HIIOI0 CTAaTTEI0 MACHBIB.

5 oOMiHHa cxeMa y CKJIaJli CTaTeil, 0 MOXe MPU3BECTH 30UIBIIEHHS OJJHOTO CKJIAJHUKA IPOIIOBOTO
KariTaxy Ta 3MEHIICHHsI 1HIIOTO MOT0 CKJIaJHUKA, BIUTMBAIOYM Ha TPOIIOBY JIIKBIIHICTh aKTHBIB Ta
HAMPSIMKH aBaHCY.

IDicepeno: cghopmosano asmopom na ocrnosi [15; 37; 25]

Tak, mporHo3yBaHHS MOXJIMBMX 3MIH B aKTHBaxX Ta MacUBax y Yaci Mae
BUPIIIYBAaTH 3aBJaHHS IMITaIlll XapaKTepy iX 3MiH BHACJIOK PI3HUX THUITIB OOMIHHHUX
omeparlii (30kpeMa, 13epKabHUX, 3MIH B CTATTSAX aKTUBIB, ONEpaIliii 3SMiHU B CTaTTIX
nacuBiB [25; 33-34]) Ta oKkpecJeHHsI HACIIIKIB MPOTHO30BaHUX 3MiH 3 ypaxXyBaHHIM
MPOTHO30BAaHUX OIepalliii, BpaXOBYIOUM B3a€MO3B’SI3KM MK HUMH, IX TPOIIOBY abo
HErpoIoBy (popMy, 1110 MOXKIIUBE B MeXKaX OOMIHHHUX CXEM.

[Ipu mporHo3yBaHHI MOKJIMBUX 3MiH B akTHBax Ta nacuBax y 4aci (Kpok 1)
3HAYEHHS Ma€ OKpPECIIOBAaTH BCl MOXJIMBI oOmeparii, OJHAaK OCOOJMBO Ba)JHBI
(BixmosiaHo 10 pogatka 1 mo HII(C)bBOJC 101 Ta n. 3 po3a. I HII(C)BOAC 124):

Omnepatii Mik aKTUBaMH, 10 BIUIUBAIOTh HA JIIKBIIHICTb, 30KpEMa MepeTBOPEHHS
HEJIIKBITHUX aKTUBIB (HANMPUKIIAJ, OyaiBEIbHOI TEXHIKMA) HA JIKBIAHI KOIITH (TPOIITi)
yepe3 MpoJax, a TaKoXK 1HBECTYBaHHS TI'POLIOBMX KOILITIB Y MarepiajbHl 3amacu
(Oyamarepianu). @akTUYHO BIUIMB TaKO1 omepalii Ha JIKBIIHICTh 3aJICKUTh Bl THUILY
aKTUBIB: OOMIH Ha OUIBII JIIKBIIHI aKTUBH MOKpAIIy€ MIBUIKY JIKBITHICTh, 1 HABIIAKH.

Omepanii MDK akTUBaMHU Ta 3000B’sI3aHHSAMU, 1110 MAalOTh BIUIMB Ha
IJIATOCHPOMOJKHICTh Ta PEHTA0ENbHICTh BJIACHOIO KalliTaly BHACHIIOK 3MIH Y
CHIBBIAHOIIEHHI MK aKTHMBaMHU Ta JpKepenamu iX (piHAHCYBaHHS 4epe3 3alydyeHHs
KpenuTy 11t (piHaHCyBaHHS ~ TpUAOAHHS  HOBOI  TEXHIKM,  IOTAIICHHS
KpEAUTY TPOIIOBUMHM  KomTamu. [Ipy 1boMy 3almydyeHHS [O3MKOBHX KOINTIB
TUMYACOBO TIJIBUIIYE JIIKBIIHICTD, ajieé 3MEHIITY€E PEHTA0CIbHICTh BIACHOTO KamiTary
Ta TUIATOCIPOMOXKHICTh. [loramenns OGOpriB 3MeHIIye JIKBIAHICTh, aje MOKpaIlye

pPEHTA0ENIbHICTh BIACHOTO KaMiTaly Ta 32 IEBHUX YMOB IJIATOCIIPOMOYKHICTb.
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Omnepariii MiXK CKJIQJHUKaMH BIACHOTO KaIliTajy, [0 CTBOPIOIOTH MEPEPO3MO LT
KOIIITIB Y MeXaX BJIACHOTO KamiTandy (Hampukiaa, MK HEPO3MOAUICHUM MPUOYTKOM
Ta  pe3epBaMH)  UYepe3  CHOPSMYBaHHS  HEPO3MOAUICHOTO  NPHOYTKY Ha
(hopMyBaHHS/TIONIOBHEHHST pe3epBHOTO (OHAY Ta BUILIATY AMBIACHIIB. [Ipu 1ibomy
BUJTyYEHHS KOLITIB 3 001y 3MEHIIYE€ JIIKBIAHICTb, aJI€ MMiIBUIIY€ MIATOCTIPOMOXKHICTb.

Omneparii 30BHINIHBOTO (DIHAHCYBaHHS, IO MPHU3BOAATH 1O 3aMIHM OJHUX
JoKepen (piHaHCYBaHHS Ha 1HIII BHACIJOK PECTPYKTypH3allii 6opry (METow SKoi €
3aMiHa KOPOTKOCTPOKOBOTO KPEAWTY Ha JOBTOCTPOKOBHI), BUITYCK OOJITamiil s
noramieHHs OaHKiBChKOTO KpemuTy. [Ipu mpoMy mepeTBOpEHHS KOPOTKOCTPOKOBHUX
3000B’s3aHb Ha JIOBIOCTPOKOBI 301JIBIINY€E JIIKBIJHICTh Yy MOTOYHOMY TMEpioji, ajie
3HMXKY€ PEHTA0EIbHICTh BIACHOTO KaMiTaly Ta MIaTOCIPOMOKHICTb.

Onepariii K1 B1I0MBAIOTh BIIMB ONEpaIliiHOI AiSTILHOCTI HA CTPYKTYPY KamiTainy
Yyepe3 aBaHCYBaHHS KOIUTIB MiAPSTHUKAM Ta OTPUMAaHHS aBaHCY BiJ 3aMOBHUKa. [1pu
IbOMY aBaHCH BIJ] 3aMOBHHKIB MOKpPAIIyIOTh JIKBIAHICTb, aje 30UIbLIYIOThH
3000B’s3aHHS Ha MaiOyTHe. HaroMicTh aBaHCyBaHHsS TIJPSJHUKAM 3MEHIIY€E
JKBIAHICTH, aJie 301IbIITyE PEeHTA0EIBHICTh BIACHOTO KaIMTaly, OCKITBKU MTPUCKOPIOE
BUKOHAHHS TIPOEKTIB.

3a3HauMMoO, 1110 TPOTHO3YBAHHS MOXJIMBHX 3MiH B aKTHBAX Ta MACHUBAaX Yy 4yaci Mae
3MIACHIOBATUCA 3 ypaxyBaHHSM TPHUBAJIOCTI BHUPOOHHYOro LUKIY (y OyIiBEIbHUX
opraHi3zallisix BUpoOHHMUI1 3aracy NEePETBOPIOIOTHCA Ha TOTOBY MPOAYKIIIIO MPOTATOM
KUIBKOX MicAIliB a00 HaBiTh pokiB). OCKUIBKM 3HAYHa 4YacTHHA KOIITIB
"3aMOPOKYETHCA" Y HE3aBEPIICHOMY OYIIBHUIITBI (POOOTH B MpoIieci), 301IbIIYIOUH
00CAry HEMIKBIIHUX aKTUBIB, TO Y OUIBIIOCTI OyAIBETbHUX OpraHi3aliil 3a IPOEKTaAMU
BMHUKAE 6araTo OMHOTHIIOBUX 0OMiHHHX omepaiit (+)A-(+)"; (-)A-(-)"~; (H)A-(-
YA: (DI-(-)"7 i obmiraEEX cxem T )Mrd-(7 )Mard). 1lomo nux omepariif Ta cxem
MO>KJIMBI Pi3HI CIIeHapli PO3BUTKY MOJii, BaplaHTH (piHAHCYBAHHS, 1HBECTYBaHHS Ta
PO3IIMPEHHS AiSTILHOCTI, @ TAKOXK 3M1HU BapTICHOTO BUPa3y MaifHa, Kl € OCHOBOTO JIJIsI
PO3POOKH CIIEHAPIiB PO3BUTKY.

ImiTamiss pi3HMX HANPSAMKIB PO3BUTKY MOMAIA 3 MPHUPOIICHHA / 3HUKEHHS

(diHaHCOBOTO TOTEHINany B OyaiBenbHUX opranizamisx (Kpok 2) mae BupimryBaTu
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3aBJaHHS, IOJO:

1. IlepenbaueHHs BCiX MOXKIMBUX HACIIIKIB Bl 3pOCTaHHs 00CSTiB Oy 1IBHUIITBA
a00 HamaHHg OyJiBETHLHUX TIOCIYT, 3MIHU IIIH Ha 3amacu (HampuKIaj, Oy/iBeNbHi
Marepiayiv), 30UIbIICHHS TEPMIHIB PO3PaxyHKIB 3 KOHTpAareHTaMu KOIITOM iX
Bi3yasi3alii 3 ypaxyBaHHSIM BIUIMBY Ha 30HY pi3Huili BK — MHurg, 30ny pizauii Mrd
— 3K Tta BapTicHMil Bupa3 MaiiHa OyJiBenbHOI oprasizamii M (tabu. 8). Ilpu npomy,
3a3HAYUMO, 110 Ha I[LOMY KPOIli Ma€ BpaXxOBYBAaTHCS, 1110 HACIIKMA BiJ 3MIHHU I[IH Ha
3aracu, 110 BUKOPUCTOBYIOTHCS B IISTIBHOCTI OyAb-sIKOT OpraHi3alii 3aBxAu 3aJ1eXKaTh
B1J1 MOKJIMBOCTI TIepeadi TaKMX BUTpAT 3aMOBHUKaM/KiIleHTaM. Tak, SKIIO repeaaya
BUTPAT MOKJIMBA, TO 3DOCTAHHS BUTOPTY MOKPHUBAE 30UIbIIEHHS COOIBAPTOCTI, SKILO
K TIepeada BUTPAT 3aMOBHUKAM/KJITIEHTAM HEMOXKJIMBA (BHACIHIIOK OOMEXEHOCTI 1X
O10/KeTIB), TO BapTicTh 3anaciB (Mrg) 3pocTae, a IpuOYTOK 3HUKYETHCS (B I[LOMY
BUIAJKy OyJiBeIbHA OpraHizallis Mae 3M1IHCHUTH Iepepo3noaiT KOMITIB (HANpUKIIa,
3MEHIIUTH TUIAHOBY IUIONLYy OyIiBeNb, 1X IMOBEPXOBICTh, MO0 30€perTd SKiCTh
KOMYHIKaIlii).

3MICT NaHMX, OKpPECIEHUX y JMHAMIUHIN aHamituuHid dopmi A.B. I'pauona,
BUSIBJISIE 3HAUYUIICTh Bi3yami3alli MOMJIMBHX HACHIiJIKIB 3MIH Yy JiSUIbHOCTI
OyIiBEIbHUX OpTaHi3aIliid Ta JOIUIBHICTH ii JOTIOBHEHHS Yepe3 MOAATKOBI MOJIET Ta
IHCTPYMEHTH, 30KpeMa:

- KO€(QILIEHT CIIBBIIHOIIEHHS KPEIUTOPCHKOI Ta 1e01TOPChKOi 32a00proBaHOCTI
(Kxm), nist sIKoro onTUMalIbHUM € 3HAYeHHS, 10 MPUOJIM3HO AOPIBHIOE OAMHUIT [5].
Kxn =1 cBiguuth mpo 0ajaHC Mk THM, 1[0 OpTaHi3allisd Ma€ CIUIaTUTH KPeAUTOpam, i
THM, IO 1l MatOTh NMoBepHYTH AeOiTopu. Kka > 1 BKa3ye Ha pU3HK JIKBIIHOCTI Yepe3
MEPEBUIIIEHHST HAJIXO/KEHb BiJl J€0ITOPIB HAJA CymMamu, IO OpraHi3ailis MOBHHHA
criaTuTy Kpeauropam. Kk < 1 cBITUUTS, 1110 opraHizaliis 3aiyqae O1IbIIe KOIITIB Bl
KPEIUTOPIB, HIXK HAJa€ 1e0iTopam, 0 MOXKe OyTH 03HAKOKO KPHU3H JIKBITHOCTI;

- KoOeIlIE€HT CIIBBIJHOMICHHS JIOBFTOCTPOKOBUX Ta KOPOTKOCTPOKOBHUX
3000B’s3aHb (Ka), onTuManbHUM 3HAYEHHSM SKOTO € Jiama3oH 1,5-2, OCKUIbKH
JOBFOCTPOKOBI MPOEKTU MOTPEOYIOTh JOBrOCTPOKOBOro (piHaHcyBaHHA. [Ipu npomy

Ka > 2 He € THOBUM /171 aKTUBHUX OyA1BEIbHUX OpraHi3alii, e KOPOTKOCTPOKOBI
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Tadoauus 8 - OcobamBoCTI BizyaJizauii MOKJINBUX HACTIAKIB 3MIH Y TisILHOCTI

Ta IX BIVIMBY HA (PIHAHCOBMI MOTeHUia] OyaiBeJbHOI OpraHizamii

Moz | 3onu ki | Omwmc HacmiakiB peamizamii | MoxkiuBi Hacmiaky, siki | JlogaTkoBi Mozeni Ta
Bi 3ayinae CIIeHapiiB dopmye cueHapiit ams IHCTpYMEHTH, SIKi
crieHapii| crieHapii (h1HaHCOBOTO MOTEHITIATY BI3yalTi3yIoTh
3MiH B OyiBeITbHUX 3araJbHUN XapakTep
oprasizarisx 3MiH Yy JTIsITEHOCTI
Bpocran |BrnnuB Ha|306imbmienHss HeoOopoTHHX |Crig BpaxyBaTH UM  HE Cyma
HST 300y BK —|akTuBiB (Murd) IS | BUMarae 3MiHa| KOPOTKOCTPOKOBHX
o0csriB | MHrg MaciTaOyBaHHS JOJJaTKOBOTO 3000B’s13aHb 1
Oy 1iIBHU BUpOOHUIITBA  (HAmpuKiamd, | hiHaHCYBaHHS (BJIAcHOTO| 3a0e3reueHHs (Cyma
LITBa/TIOC KyHiBJIsL ~ TeXHIKM) Moxe|a0o MMO3UKOBOI0) Ta YW HE|3a PO3JLIOM 3 MacuBy
TyT 3MEHIIIMTH  PI3HUINI0  MIX | CYIIPOBO/DKYEThCA  3MiHA| Oamancy (dhopma
BrnacHuM Karitanom (BK) ta|3pocTannsim Nel)).
MHrao. KOPOTKOCTPOKOBHX
Bmiue  Ha|3pocTaHHs o0csriB 30608’ s3aHE",
30Hy Mr¢ |OymiBHUIITBA 301IBIITy€E
- 3K notpeOu B 00OPOTHHX
aktuBax (Mrd¢:  3amacwu,
ne0iTopchKa).
Bmina  |BrmiuB Ha|3poctanHs 1iH 30utbmrye|Chig  BpaxyBaTH, — YM | Map>KHHAIbHICTh
IIH Ha|BapTicTb |BapTicTh 3anaciB (Mrd), ane|opranizaiis Moxke | 613Hecy % (M-Tb,%)
garmacu | MaiiHa (M) [Moxe 3HM3UTH | IEpeaTH i 3MiHd | M-Tb,%= (Butopr —
Map>KUHaJIBHICTh Oi3Hecy % |3amoBHUKam/KiieHTaM ue|Co0iBapTicTh) /
IHTepIpeTOBaHy pe3 OOMEKEHHS ix | BuTopr * 100%.
SK TpHOYTOK, 10 TpPHHECE | OI0KETIB (TobTO
ToBap uu nociyra (M-16,%). | IABUIIUTH I[IHU Ha CBOIO
MPOAYKIIIIO Ta MOCITYTH )™ *
Brume Ha|fAxmo 3poctanHs miH He|Crmin BpaxyBaTH yu| CriBBiIHOIIEHHS
30Hy Mr¢ |MOKpHUBa€eTHCS aBaHCAMH BiJl|BUMAarae 3MiHa 3aJlyuyeHHs| JOBIOCTPOKOBHUX Ta
- 3K: 3aMOBHUKIB, 30LIBIITY€ETHCS | JOJATKOBOTO KOPOTKOCTPOKOBHX
BapTICTh KOPOTKOCTPOKOBHUX | pIHAHCYBaHHSA, a  SKIIO 3000B’s13aHb Ta
3000B’s3aap  (K30)  Ta|BuMarae, TO Take 3a0e3neYeHHS
3arajioM OOCST TO3MKOBOTO | 3Ty4eHHS HE Mae
kamitany (3K). MOPYUIUTH
30aJ1aHCOBaHICTh
CTPYKTYpPY Karitamy.
36inmpme |BruB Ha|lebiTopchka 3a0oproBanicTs | Ciing  BpaxyBatu uyu  He| CHiBBIIHOIICHHSIM
HHS Mr¢ 3pocTae, W0 THUMYacoOBO|BUMarae 3MiHa| KOpPOTKOCTPOKOBOI
TEepPMiHIB 301UIBIITyE Mra, ajiec| KOpUTYBaHHS  TPONIOBHUX|  J1€0ITOPCHKOT Ta
po3paxy CTOBIJILHIOE oOepTaHHs | TOTOKIB y nporieci KpEAUTOPCHKOI
HKIB KOIIITIB. pO3paxyHKiB 3 3a00pTroOBaHOCTI
Brnmue  Ha | ko KpEeOuTOpChKa focTada/lbHIKaMu !
30Hy Mr¢ [3a00proBaHicTh 3pocTae TOKYIUAMH (TaKi IOTOKH
-3K mBume 32 Mro, Bunnkae|VoroTP Oymu
3arposa 30amancoBanumiu [10],
ITATOCTIPOMOKHOCTI.
[TpumiTka
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**BHACITIJTIOK 3pOCTaHHS 00CSTIB OYIIBHUIITBA MOKE€ BHHUKHYTH AUCOAIaHC y TPOIIOBOMY KaIliTall.
** gkmo OyniBenbHa OpraHizallis He Iepesae BUTPaTh 3aMOBHUKAM — Map KMHAJIbHICTh Oi3Hecy
najae, Bracaui kamitan (BK) 3smenmyerbcs.

IDicepeno: cghopmosano aemopom Ha ocnosi [29; 20; 12; 24; 35; 5; 33]

3000B's13aHHs  (popmyroThesi mocTidHo. fAxmio x Ka < 1, me Bkazye Ha pU3HK
HEIUTATOCIPOMOKHOCTI MPH PI3KUX 3MIHAX PUHKY

- Map)KUHAJIbHICTh Oy/1BEJIbHOTO O13HECY, ONTUMAJIBHUM 3HAYEHHSIM SIKO1 € 25—
40% (3anexHo Bix Tumy npoekTiB) [33]. [Ipu 1poMy MapkuHANIBHICTH HIDKYE 25%
CBIJUUTH MIPO HeePEKTUBHE YNpaBIiHHS BUTpaTaMu abo0 mepeOyBaHHS opraHizalii B
CEerMEHTI KOHKYpPEHIli 3 HU3BKMMH I[iHaMHU. MapxkuHaibHICTh BHIe 40% Moxke
npuBaOIIOBATH 1HBECTOPIB, ajieé YaCTO CYNPOBOJKYETHCS MIJABUILEHUMHU PU3HKAMHU,
cepen akux [33; 36]: 3aiekHICTh B 0OMEXKEHOTO YMCJIa MPOEKTIB/KIIIEHTIB (SIKIIO
3HAYHY 4YacTKy MNpUOYTKY TIE€HEepye€ OJWH BEJIMKUH MPOEKT, HOro BTpaTa MOXKeE
MPU3BECTH JI0 PI3KOr0 3HIKEHHS MapKUHAJIBHOCTI1); BPA3MBICTh JO 3MIHM I[IH Ha
Marepiajii, PU3MK TMOpYyIIeHHS OanaHcy "SKICTh/BapTicTh" 3a OyaiBEJIbHUMU
MpoeKkTamMu (Oprafizailisi MOXKE JOCSTaTH BUCOKOT MapKMHAJIBHOCTI 32 PaxyHOK
HU3BKOI SIKOCTI OYJiBEIbHUX BHPOOIB, HANMpPHUKIAJ, BUKOPUCTOBYIOUH JICIICBI
OyJiBeJIbHI MaTepiajy, 110 3arpoXKy€e penyTaliiHUMU BTpaTaMu).

2. InenTtudikailist MOXKJIMBOCTEH 3 (piHAHCYBaHHS, IHBECTYBaHHS Ta PO3MIMPEHHS
JUsITBHOCT1 OyIBEJIBHOI OpraHizallii uepes iX Bizyalli3alliio 3 ypaxyBaHHSM BIUIMBY Ha
30Hy pizHuli BK — Mur¢, 3ony pi3auui Mr¢ — 3K Ta BapTicHuil BapTicHUI BHpa3
Mmaiina M (tabi. 9).

chopMy€eThCS 3HAYHA 3AJICKHICTh OyAiBEIBbHOI OpraHizaiii BiJ MO3UKOBHUX
o6opoTHuX KomTiB. Skio MBok>0, Oy iBebHA OpraHi3ailis Oyje 3/1aTHa BiAMOBIIaTH
32 HaWOUIbII TEPMIHOBUMHU 3000B'sI3aHHSIMHU, BUKOPUCTOBYIOUH JIUIILIE BIACHI 0OIroBi
KOILUTH, 10 J03BOJIUTh 3a0€3MEUNTH THYYKICTh Y BUPIIICHHI ONEpPAaTUBHUX 3aB/JAHb
(HampuKIIa, MBUAKO 3IHCHATH 3aKyMiBII0 MaTepiatiB AJiI HOBOTO MIPOEKTY);

- (pinancoBuit Baxenb (PB), A AKOro ONTUMAJIBLHUM € 3HAYEHHS Ha PIBHI Bij
0,9 mo 1 (ToOTO KOJIM CyMa 3alTy4€HOr0 MO3UKOBOT'0O Ta BJIACHOTO KaIliTaly MPakKTUYHO
piBHi) [26-27]. Axuio 3nauenus ®B > 1, To OymiBenbHa opraHizallis, 3aIy4ar0qu

OUIBIIY KUTBKICTh MO3MKOBUX KOIITIB, MIABUIIUTH HE JIUIIE MPUOYTOK HA BIACHUM
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Taoauus 9 - OcodsmBocTi Bizyasizanii MoxkJIuBoOCTEN PiHAHCYBAHHS,

IHBECTYBaHHSI TA PO3LIMPEHHS AiJIbHOCTI Ta iX BIVIMBY HA (piHAHCOBUIA

noTeHuiag OyaiBebHOI OpraHizamii

MosxmuBocti | 3onu ki | Omnmc HACTiAKIB peamizarii Mo>kIHB1 HACIIIIKH, JlonaTtkoBi
(diHaHCYBaHHS | 3adinae CIieHapiiB K1 (hopMye crieHapi MOJIeI Ta
, IHBECTYBaHH:I | CIICHapiii s (PiHAHCOBOTO | IHCTPYMEHTH, SIKi
Ta MOTEHITIaTy B BI3yalTi3yl0Th
pO3ILIUPEHHS OyIiBeITbHUX 3arajibHUM
oprasizarisx XapakTep 3MiH y
MO>KJIMBOCTSIX
Brume nHa | ko mo3uku iHBecTyOThCs B| Criij BpaxyBaTH uu [TokazHuk
Cuenapiit BK —|HeobopoTHi aktuBu (MHr(Q), 3aIIy4eHHs He MaHEBPOBOCTI
3Ty4CHHS MHurd pizauit BK — Murg moxe| chopmye pusnuk BJIACHUX
IIO3UKOBOTO CTaTH HETaTUBHOIO (BJIACHOTO HaJIMipHO1 000pOTHUX
kamitany (3K) KamiTaly HEIOCTaTHhO [JJIsi|  3aJIeXKHOCTI Bif komTiB (MBOK)
¢dinancyBanast MHr Q). MO3UKOBOTO KariTaty MBok=
Brnue Ha|3pocTaHHS KOPOTKOCTPOKOBUX (3K) y hopmysanni | [powosi Kowmu
Mr¢ — 3K |3000B’s3aHb TPU3BOIUTH 10 060p,OTHOFO BOK
3MeHmIeHHs pizauIi Mrg — 3K, KaiiTany. *
IO TOTipIIy€E JiKBITHICTb.
Cuenapiii BB na|laBectryBannss BK B Murd | Crnig BpaxyBatu uu 3HavYCHHS
Bukopuctanus | BK — | (Hampukinanm, OyAIBHULITBO | TaKe BUKOPHCTAHHS | IPOrHO30BAHOTO
BJIACHOTO MHurd BJIACHOTO 3aBOAY) 30UIbIIye TT1IBUIITY € EDJI =(1-
kamitainy (BK) pizuuiio BK — Murg. PEHTa0ENbHICTD CIIp)*(KBPA-
BrumB Ha|3pocrae Bapricth Maitma (M)| BTACHOTO KamlTaly, H
M 32 PpaxyHOK IHBECTHII B BIAHOBIZHO N0 BKp)* BK
AKTHBIL 3HAYCHHS
MIPOTHO30BAHOTO
edekTy piHaHCOBOTO
Baxens (EDJI) [14]
Cuenapiit Brnue Ha|Buxin ©Ha HoBumii puHOK| Ciix BpaxyBaTu siK 3HaueHHs
pO3LIUPEHHST |BCl 30HU | BUMArae OJTHOYACHOT 11¢ BIUTUHE Ha (hiHaHCOBOTO
abo pizHuni  |iHBectunii B MHr¢ (Jiorictuka)| cTpykrypy Kamitamny | Baxkens (OB)
ckopoueHHs |BK —|Ta 301apIeHHss Mrd (3amacn). OyiBebHOT 3K
TiSUTBHOCTI Msuro, JlikBigamis okpemoro | opranizaii.[14; 20]. ®B=BK *x
Mr¢ — 3K |HanpssMKy ~— TiSUTBHICTB, IO
Ta M nependavae BUJTyUEHHS
1HBECTHUIIII B MHurd
(;rorictuka) Ta 3HWKEHHS Mrd
(3amacn).
[Tpumitka

*BOK — BiacHi 000pOTH1 KOUITH.
** Crp - cTaBKa 1ojaTKy Ha mpuOyTOK, BUpakeHa AecsaTkoBuM apooom; KBPA — koedirieHT BasioBoi
pPEeHTabenbHOCTI aKTUBIB, %; BKp — cepeaHiii po3mip BiACOTKIB 3a KpenuT, %; 3K — cepenns cyma
BUKOPHUCTOBYBAHOT'O TIO3UKOBOTO Karitainy; BK — cepenHs cyma BiracHOTO Karritaiy.

IDicepeno: cghopmosano aemopom Ha ocrosi [29; 20; 12; 10; 26, 36]
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KamiTaji, ajie i KpeJAUuTHI PU3UKHU (BpaxoBYIOUH MOTPeOy OOCIYyroByBaHHS KPEJIUTIB)
[36]. Skmo 3nauennss @B < 1, To OyxaiBenbHa opraHi3allisi MaTUME KOHCEPBATHUBHY
CTPYKTYpY Kalitajy, sika He JO3BOJIMTH IiJBUIIUTH MPUOYTOK HA BIACHUHN KamiTal
[36];

- edeKT (HIHAHCOBOTO BAXKEIIS, JIJISl IKOTO ONTUMAIBHUM € IMMO3UTHBHE 3HAYCHHSI,
10 AEMOHCTPYE MPUPICT KoedilieHTa peHTabeTbHOCTI BIACHOTO Kamitany [26-27].

3a panumu Taba. 10, 111 MOKa3HMKU € 1HPOPMATUBHUMH IIOJI0 BIUIMBY TAaKUX
MOKJIUBOCTEW Ha (iHAHCOBHIA MOTEHIIaN OyAiBenbHOI opranizamii [10; 26-27].

3. IlporHo3yBaHHs MOKJIMBHX 3HA4YCHb, MO0 BapTICHOro BHpaszy MmaitHa (M).

BaxxnuBoto € iioro Bizyasizailisi, BpaXxoBYHOYH BIUIUB Ha 30HY pi3HuUlll BK — MHurd ta

30ny pizHull Mrd — 3K OyaiBenbHo1 opranizarii (tadu. 10).

Taoauus 10 - OcobamBocTi Bizyasizanii cneun @ik 3poCcTaHHS BAPTICHOTO

Bupa3y maiina (M) Ta BiuiiuBy Ha GiHaHCOBHH MOTeHUiaa OyAiBeJbHOI

oprasi3amii
Moskausi | 3oHH ski 3adinmae | Onuc HacoigkiB | MoxkiauBi HacHigku, ki | JlogaTkoBi Moaei
3Mian M crieHapiu peamizarii dbopmye crieHapii 1ist Ta IHCTPYMEHTH,
CIIeHapiiB (iHaHCOBOTO MOTEHIIiANy | SIKi Bi3yali3yloTh
B OyiBETHHUX 3arajabHUI
OpraHizamisx XapakTep 3MiH y
BapTICHOMY BUpa3i
MaiiHa
Cuenapii | [Ipunbanns HoBux | 3poctanHs M, | Skmo 3pocranns M He | 3nauenHs ROA
3pocTaHHs | akTUBiB (MHT]) 110 CYIIPOBOKYETBCS (peHTabenbHICTD
M) a00 30UIBIIICHHST | CYTIPOBOIKYETHC | MPUOYTKOM, 3DOCTAHHS aKTHBIB), 10
00OpOTHUX KOIITIB s 200 He Horo BapToCTi € BHU3HAYAETHCS
(Mrd) CYTIPOBOKYETHC CIIEKYJIITUBHUM SK CIHIBBIIHOIIEHH
s IpUOYTKOM, sl YUCTOTO
NpUOYTKY/30UTKY
Ta CepeHiX
aKTHUBIB
Cuenapii [Tpomax Pectpykrypuzarti ko o0ir KomTiB 3HavYeHHS
MOKpAIleH |  Hempo(iIbHUX g 1e0ITOPCHKOT 301IBIIY€THCS Yepes Koedirienra
Ha M aKTHUBIB 3a00pTroBaHOCTI PO3MIUPEHHS 001roBOCTI aKTHUBIB
(3MeHIIeHHS MHT}) (Mro) nns HaKOIMYEHHS (TAT), mo
TUTs1 301IBIIICHHS MIPUCKOPEHHS ne0ITOPCHKOT BU3HAYAETHCS
nikBigHOoCcTi (Mrd) | o6iry Komris. 3a00proBaHoCTi (a He SK BiTHOLICHHS
(hakTUYHE 3POCTaHHS 00csTy IpoIaxy
00CHTIB MPOAAXKY), TaKe 710 CEPEIHBOI
PO3IIUPEHHS € BapTOCTi CyMapHHUX
Hee(PEeKTUBHUM. AKTHUBIB

IDicepeno: cghopmosano aemopom Ha ocnosi [29; 17; 6]
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3MICT JaHUX, OKPECICHUX B JWHaAMIYHIA aHamithuHiil dopmi A.B. I'padosa,
BUSBJISIE 3HAUYYIIICTh Bizyasizalli crenudiku 3pocTaHHs BapTICHOTO BHpa3zy MaiftHa
(M) OyniBenbHOT opraHi3allii Ta AOMIIBHICTG 11 JOMOBHEHHS Yepe3 TOJAaTKOBI MOJEI
Ta IHCTPYMEHTH, 30Kpema [17; 6]:

- ROA, 1110710 SIKOTO HE iICHY€ €IMHOTO MOTJISAY Ha ONTUMAJIbHICTh, BTIM, B Oy /b~
SKOMY pa3l BUCOKE 3HAYEHHS MOKa3HMKA CBIIYUTH PO XOPOILy poOOoTy OyniBenbHOT
oprasi3ariii;

- kxoedimient o6iroBocti aktuBiB (TAT), sxuit cranoButh Big 0.5-1.5. Ilpu
npomy, skimo TAT Bume 1.5, 11e BKazye Ha BUCOKY €(EKTHBHICTb, ajie MOXE OyTH
03HAKOIO HEJIOCTATHHOI OIepaliifHoi aKTUBHOCTI.

@®akTHYHO PO3poOKa PI3HUX CHEHapIiB PO3BUTKY MOJIM T03BOJIE HE MPOCTO
IPOrHO3YBAaTH 3MiHM, a i BA3HAYUTH MTOKA3HUKH, yBara J10 sSIKUX J03BOJIUTh KEPYBATH
6anmancom Mk BK — Mur¢d, Mr¢p — 3K Ta BapTictio Maiina. KitouoBuil npuHIuII:
OyIb-SIKHI CIIeHapidl MPUPOIIECHHS MOTEHINAy Ma€ BPaXOBYBaTH B3a€EMO3B’SI30K ITHX
30H, 100 YHUKHYTH JucOanaHciB (Hampukian, HaaMipHoro 3poctanHs 3K abo
"mpociganas" BK ta BmacHOTo rpomoBoro kamitany).

Ananrariist mporieciB popMyBaHHS Ta PUPOILICHHS (HIHAHCOBOTO MOTEHIIATY 10
cneruiku OyIIBEIbHOT TalTy31 Ma€ BUPINTYBaTH 3aBJIaHHS, II0J10:

1. BusHadueHHs IHTepBajiB KOJUBaHHS JeOITOPCHKOI Ta KpPEIUTOPCHKOI
3aboproBaHocTed y yaci 13 popMyBaHHAM 'pe3epBy KacoBoOi Oe3reku" Ha BUIAIOK
3aTPUMOK IUIATEXKIB BiJ 3aMOBHUKIB. [IJIsf LbOTO MNpIOPUTET HATAETHCS TaKUM
creHapisiMm (opMyBaHHS Ta MPHUPOIICHHS (DIHAHCOBOIO IMOTEHINATy B OYIIBEIbHUX
oprasizalisix, siki 3a0e3neuyoTh Taki TEPMiHU HaJXOJKEHHS KOIITIB BiJl 3aMOBHHKIB
(mebiTopiB), 10 € KOPOTIHIMMH a00 30ITal0THCA 3 TEPMIHAMH OIJIATH TTOCTavyaJIbHUKAM
(kpemuTopam), 100 HE JOMYCTUTH YTBOPECHHS TUMYAcCOBOTO KAacCOBOTO PO3PHBY B
BUKOPHUCTAaHHI "pe3epBy KacoBoi Oe3neku" (SKUM (PAKTHUHO € BIUIBHHUI TPOIIOBHIA
kamiTan, BusHaueHunit sk BK — Murg = Mr¢ — 3K).

2. 30epekeHHs JIIKBITHOCTI B YMOBaX, KOJIM BUPOOHUYUHN UK TPUBAE POKAMM.
JUig 1bOTO KOKEH eTaml MPOEKTYy MAa€ MaTH OKpeMHUU OIOJKET 1 yMOBH OIUIATH, IO

3a0€3MeUyI0Th PEryJISIPHUN MPUILIUB KOMITIB (K1 BCTaHOBIIOIOTHCS uepe3 Cash Flow-
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mozentoBaHHs). [loeranHa omiara 3abesmneuye, mo Mr¢ — 3K > 0, To0To 000poTHI
aKTUBH TEPEBUIILYIOTH KOPOTKOCTPOKOBI 3000B’s13aHHs. e miaTpuMye mo3UTHUBHUIMA
BUTbHMIA KariTal.

3. MiniMmi3alis 3aJIe)KHOCTI BiJl 30BHIIIHIX (PaKTOPIB, CEpe]l AKUX KOJUBAHHS 1I1H
Ha MaTepiajii, YMOBU KPEIUTYBAHHA Ta €KOHOMIYHA cuTyallis. J{Jis HbOTro BaXIMBUM
€ BKJIIOUEHHS y CIeHapii He JuIIe JUBEepCU(]PIKOBAaHUX MPOEKTIB, YMOB AUHAMIYHOTO
KpEIUTYBaHHSA, a W yroja 3 IOCTadaJlbHUKaMHU, B SKHX 3aKjajfieHe i1HQusLiiiHe
KOPUTyBaHHS LIIHU IPOEKTY abo Horo okpemux etamiB. KpiMm Toro, y Mexax crieHapiiB
CHiJ Tam’siTaTd, 1O OOOB’S3KOBOIO € YMOBAa, KOJU YacTHHA BUIBHOTO TPOIIOBOTO
kamitany (BK — MHurd) pesepByerbcst 11l MOKPUTTS Hemepea0ayeHuX BUTpAT
(Hanmpukiaza, Ha 3pOCTaHHS 1[iH Ha OyaiBenbH1 MaTepianu Ha 20%).

3anponoHOBaHW MIiAX1J A0 aHAJI3y MOXKIMBUX CIEHapiiB (opMyBaHHS Ta
MPUPOILEHHS (PIHAHCOBOTO MOTEHLIATy B OyiBEIbHUX OpraHizalifix Mae 0a3yBaTHCS
Ha BHUKOPWCTaHHI i1H(popMaTuBHOi (GopMu aHamiTudHOro Oamancy ['padoBa A.B.
(ctatnunuii dhopmat) 3 BOyJOBAaHUMH OaJaHCOBUMH IMITAIlISIMH, K1 BILUTUBAIOTH Ha
30oHy pizHuili BK — MHurd (un He mnepeBUIylOTh HEOOOPOTHI aKTUBH BIIACHHUM
KarmiTtan), 300y pizauii Mr¢ — 3K (41 10CTaTHBO KOIITIB JIJIsl IOKPUTTS 3000B’I3aHb,
MOB’SI3aHMX 13 MOTOYHUMH TOCTIOJIAPCHKUMH OTIEpaIlisIMK ) Ta BApTICHUI BHUpa3 MaitHa
OyniBenbHOI opranizailii M (sIK 3MIHIOEThCSI BapTICTh MaitHa). Ha 0CHOB1 cTaTUYHOTO
dopmary anamitTuyHoro Oamancy I'pauoBa A.B. ¢opmyerhcs 1HPOpMaTUBHMIA
crieHapiii (opMyBaHHS Ta TPHUPOIICHHS (PIHAHCOBOTO MOTEHIIANY OyaiBEIbHUX
oprasizaiiiii, anani3 s;koro (y TOMy 4YMCIi 4epe3 J0AaTKOBI MOJEINI Ta IHCTPYMEHTH)
3a0e3neyye KOMIUIEKCHUN TOTJISIT Ha HOTO 3MiHH, BPaXOBYIOUH 3MICT 3allJIJaHOBAHUX
rOCTIOIAPCHKUX OIepalliii Ta iX BIUIMB Ha aKTHUBH 1 macuBW. KpiMm Toro, mei mmxina
J03BOJISIE BU3HAYUTH MOKJIMBOCTI TMPHUPOIIEHHA a00 3HIKEHHS (PIHAHCOBOTO

MOTEHITIaTy Ta HAIPSIMU aIaNTaIlii [UX MPoIeciB A0 crenudiku Oy 1iBEIbHOI TaTy3i.

MONOGRAPH 56 ISBN 978-3-98924-084-1



M\

Intellectual capital is the foundation of innovative development ‘ 2025 Part 3 %

i

3.3. AIropuTmMu NOTOYHOI0 KOPUT'YBAHHS 3arajibHOI pe3yJIbTATUBHOCTI

(¢inancoBoro noreHuiany OyaiBeJbHUX OpraHizamii

Bubip Ta mopaneina peamizailisi ONTUMAJIBHOTO CIEHapil0 (OPMyBaHHS Ta
NpUPOILEHHST (IHAHCOBOTO TMOTEHIany OyaiBelIbHUX oOpraHizauid mnorpelye
MOCTIMHOTO BHECEHHS 3MiH y MapaMeTpu WOro pe3yibTaTUBHOCTI Ta ONTUMI3amii 3
ypaxyBaHHSM JUHAMIYHOCTI BHYTPIIIHIX (PIHAHCOBUX IOTOKIB, 3MIH Yy CTPYKTYpI
aKTHUBIB 1 [IACUBIB, & TAKOK 0COOIMBOCTEN (POPMYBaHHS KaIiTaly.

[Ipomniec mocTifHOTO KOpUTyBaHHS (DIHAHCOBOTO TOTEHINATy OYy/IIBEIbHUX
oprasi3alliif BKJIfo4a€ KijJbka OCHOBHUX €TarliB:

1. KopuryBaHHsl CTpYKTYpH KamiTally, SIK€ MOJIATAE y JOCSITHEHH1 ONTUMATIbHOTO
OajaHCy MDK BJIaCHUM Ta TO3MKOBUM KamiTajioMm, 00 HE TMOCTaBUTH ITiJl
3arpo3y (piHaHCOBY CTaOUIBHICTH OpraHizarii [27; 31].

2. KopuryBanHs BapTOCTI KamiTady, IO Mepeadadyae MaKCHMI3allil0 BapTOCTI
KOMITaHii Ha (JIHAHCOBOMY PUHKY NP MIHIMaJIbHUX BUTPATAX Ha KaIliTall.

3. KopuryBanus mxepen (iHaHCYBaHHS aKTHBIB, II0 MAa€ Ha METI 3a0€3MEUUTH
3/IaTHICTh OpraHi3alii CBO€YACHO BHMKOHYBAaTH 3000B’S3aHHS, BpPaXOBYIOUH
PI3HY TPUBATICTh OOEPTaHHS aKTHUBIB y TPOIIOBI KOIITH [29].

dakTUyHO, I KPOKM CHPSMOBAaHI Ha TapamMeTpu3alliio BCiX CKJIAJOBHUX
nuHaMiyHOro (popmaty Oanancy A.B. I'payoBa OyniBenbHOI oprasizailii Ha OyAb-SIKY
aHaJIi30BaHy J1aTy, a caMme: 3a CKJIaJJOBUMH — 3aJIUIIOK Ha TIOYaTOK Mepiojy, BIaCHUM
kamitan (BK) — cratuyne Ta npupocTHe 3HaYeHHs, 3ano3ndeHuit kamitan (3K) —
CTaTUYHE Ta MPUPOCTHE 3HAUEHHS, 3AMILOK HA KiHeub nepiony. [lapamerpusariis B
IIbOMY KOHTEKCTI O3HA4ya€ TMpoIleC BUOOPY Ta BHECEHHS 3MIH [0 CIICHAPIO
(dhopmyBaHHS 1 TpUPOILLEHHS (IHAHCOBOTO MOTEHIIATYy Oy1IBEILHUX OpraHi3alliii.

Kpoxu 3 KopuryBaHHs1 CTPyKTYpH KalliTaly, BAPTOCTI KalliTaly Ta BIaCTUBOCTEN
aKTUBIB 1 MacHUBIB OyMiBENHHOI OpTraHi3ailii € MpOoIecoM, M0 Ma€ CIPUITH HOTO
MOKPAILIEHHIO 4Yepe3 KOHKPETHI MeToau ontumizamii. [li MeTonu BH3HAYamOTh
KOMIUIEKC 3aXO0JiB, HEOOXIIHUX Ui MOCTIMHOTO KOPUTYBaHHS Ta TOJIMIICHHS

pe3yJbTaTUBHOCTI  (PIHAHCOBOrO  MOTEHIIAy, 30KpemMa HOro  JIKBIJIHOCTI,
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MJIATOCIIPOMOYKHOCTI Ta peHTa0eIbHOCTI BIIACHOTO KariTamy.

3BepTaeMo yBary, 110 y HAayKOBIH JIiTepaTypi MPOMOHYIOCA Pi3HI MIAXOIU 0
KOPUTyBaHHS CTPYKTYPH KaliTaly TOCHOJapyuXx Ccy0'€KTiB.

3okpema, Kopasnenko JI.O. mpomoHye miAXii A0 KOPUTYBAHHS CTPYKTYpH
KamiTaiay Ha OocHOBI kputepito peHTabenbHOcTi EBIT-EPS [13, ¢. 783]. Onnak 1eit
METOJI Ma€ TMEeBHI OOMEXKEHHs, OCKIJIbKM OpPIEHTOBAaHWM Ha OLIHKY BIUIUBY pPI3HUX
BapiaHTIB ()IHAHCYBaHHS Ha MPUOYTOK Ha akilito. [le He miAXoauTh A1l OpraHizailin,
K1 HE MPOBOAITH MyOJIIYHI BUITYCKH aKiliii ab0 HEe MarOTh aKI[IOHEPHOI CTPYKTYpPH.
Okpim TOTO, MIJIX1J HE BpaxoBye crienudiKy YNpaBIiHHS KaliTaJoM y OyIiBeIbHUX
KOMMAaHIsIX, /e CTPYyKTypa (hiHAaHCYBaHHS 4acCTO Ma€ CyTTEBI BIIMIHHOCTI BiJl 1HIIMX
rajxysen.

Kaminiuenko 3. JI. [8] Tta KBacuuipka P. C. [9] nmponoHylOTh 3/1HCHIOBaTH
KOPUTYBaHHS CTPYKTYpH KamiTally oOpraHizaiii, BHUKOPHCTOBYIOYH OIEpaliiHO-
¢dinaHcoBuUii Baxiyh. L{eli Baxiab BpaxoBYy€e OKA3HUKH, TaKl SIK BUTOPT, ONIEpaIliiiHi Ta
(1HaHCOBI BUTPATH, a TAKOX YUCTUN MPUOYTOK, HA OCHOBI IKUX BU3HAYAETHCS PIBEHb
omepartiifHoro Ta pirancoBoro pu3uky. [Ipote, sik 3a3nagae O. O. Cininud [27], Takuii
MiIX17 He € Hale@eKTUBHIMIUM JJisi TOYHOTO BHM3HAUCHHS Ta IUIaHyBaHHS
ONTHUMAJIBHOTO CITIBBITHOIICHHSI BJIACHOTO Ta MMO3UKOBOTO KaIliTamy.

O. O. Ciniiun [27], O. . Ulepbans, O. B. Haci6ora, P. B. Cyxopyxkona [31]
MIJIKPECTIOITh, 10 Ha BIAMIHY BIJ 3rajJjaHuX paHilie MiaX0JiB, KOPUT'YBaHHS
CTPYKTYPH KamiTaJly opraHizaiii Moxe OyTH 3AiiiCHEHE 3a TOmOMOro (piHaHCOBUX
Koe(ilieHTIB Ta iX HOPMATHBHUX 3HaueHb. Cepea Takux KOe(IIEHTIB BOHHU
BUOKPEMITIOIOTh: KOE(ILIEHT 3a00pPTOBAHOCTI, KU TIepeBIpsi€ BIAMOBIIHICTh aKTUBIB
1 3000B’s13aHb; KoedimieHT (iHAHCOBOI aBTOHOMIi, IO OIHIOE CIPOMOXKHICTh
oprasizaiii HOKpHBaTH OUIbLIYy YACTUHY CBOiX 3000B’Si3aHb BJIACHUMH KOILITaMU;
Koe(dillieHT OOpProBOro HaBaHTAXXEHHsSI, SKHM BH3HA4Ya€ PIBEHb 3aJICKHOCTI BIJ
MO3UKOBUX 3aC001B; KOE(IIEHT TOKPHUTTS BIJICOTKIB, IO OIHIOE 3JaTHICTh
oprasi3ailii criauyBaTv CBOi OOproBi 3000B’I3aHHS.

3aznaunmo, mo O.0. CixinuH [27] TakoX BKJIOYaE€ B IE€H MeEpertik

cepeHbOTaly3eBe CITIBBIIHOIIEHHS MMO3MKOBOr0 Ta BilacHOro Kamitany. [Iporte, mu
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BBA)KAEMO, 1110 3aCTOCYBAHHS 1ILOTO MOKA3HUKA ISl KOPUTYBaHHS Pe3yJIbTaTUBHOCTI
(hiHAaHCOBOTO TOTEHIlIAly € HE 30BCIM OOIPYHTOBAaHHUM, OCKUIbKH BIH BijoOpaxkae
JUIe 3arajibHi TEeHJEHII B Taily3l 1 He BpaxoBye€ CHEHHU(IUHI XapaKTEPUCTUKH
OKpeMHUX OyAiBEJIbHUX OpTaHizalliil.

Takum ywmHOM, ONTHUMATBHUUN MIAXI 10 KOPHUTYBAaHHS CTPYKTYPH KaIliTaiy
OyIiBeNbHMX OpraHizamiii 3 ypaxyBaHHSM 3MICTy Ta HOPMAaTHBHHMX 3HA4€Hb
(hiHaHCOBUX KOe(]ili€eHTIB HaBeaeHO B Tabymi 11.

3 ypaxyBaHHSIM XapaKTEPUCTUK 3a3HAYEHUX IMOKA3HUKIB Ta MiAXOAY J0 SIKICHOTO
CIIBBIJTHOIIIEHHSI BJACHOIO Ta IIO3MKOBOIO KamiTaldly, MH BBa)XaeMo, IO
OOTpYHTYBaHHS 1I€i CTPYKTYpH KamiTally Mae OyTH peaizoBaHO uepe3 (OKyC Ha
Koe(ilieHTI OOpProBOro HABaHTAXEHHS Ta KOEPIIIEHTI MOKPUTTS BIJICOTKIB, 3
notpuMaHHsM Takux HopMatusiB: PTI < 0,5 (o 3abe3neuye onTuManbHUN OajaHC
MDK 00CSITOM TO3UKOBUX KOIITIB 1 Joxoxaamu opranizarii [29-30]), ICR B mexax 3-4
(n7s rapaHTOBAaHOI 3JAaTHOCTI OpraHizailii 00CIyroByBaTH BIJICOTKH 3a CBOIMHU
no3ukamu [27; 31]).

[Iporiec kopuryBaHHsI BapTOCTI KaImiTaly MOKHA PO3IIISIATA K MaKCHMI3alliio
BapTOCTI OyJiBeNbHOI opraHizaiii Ha (IHAHCOBOMY PHUHKY HpPH MiHIMI3alli LIHU
KamiTajgy 3 ypaxyBaHHSIM MOTEHUIWHUX pPHU3UKIB 1 HEBH3HaueHOCTeH. B npomy
KOHTEKCTI MU Toropkyemocs 3 Toukoro 3opy O.0. Cininuna [27], O.J1. Ulepbanp,
O.B. Haci6ogoi, P.B. CyxopykoBa [31], siki mIATPUMYIOTh 3aCTOCYBAaHHSI 3HAUYEHHS
Weighted Average Cost of Capital (WACC) sk KIHO4OBOTO €JIeMEHTa ISl TaKOTO
KOpHUTyBaHHS.

Mu Takox miATpUMyeMO TOUKY 30py Mineca SImca A. ta Ezens Exna P. [38],
3T1JHO 3 KO0 KOPUTYBaHHSI CTPYKTYPH KamiTaly HOBUHHO BpaxoByBaTu opmar ioro
dbopmyBaHHs, a came (AuB. Tadd. 12):

e WACC: — 115 cTaHIapTHUX BUMAJKIB, KOJIM KamiTaia (OPMYIOTHCS 3a PaXyHOK
pi3HHX JKepen ¢hiHaHCYBaHHS, /1€ TI0JIaTKOB1 €(heKTH HE BIUTMBAIOTH Ha BAPTICTh
KamiTany;

e WACC: — mns ocoOnMBUX BHUINAIKIB, KOJHM Kamitadl (OpPMY€ETbCsS JIUILE

BJIaCHUMH Ta ITIO3MKOBHMMH KOIIITAMH,
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Taoauus 11 - Iepeik koedimieHTIB I 3arajbHOT0 00IPYHTYBAHHS
CHIBBITHOIIEHHS BJIACHOTO i MO3MKOBOI0 KamiTaay OyaiBeJJbHUX OpraHizauii

dinancosuii | Xapakrepuctu | Anroputm | HopmatuBHe |OCOOIMBOCTI MATPUMKH CITiBBITHOIICHHS
Koe(imieHT |Ka PO3paxyHKy |3HAa4CHHS BJIACHOTO 1 TIO3MKOBOTO KaITiTaIy
koedimieHT |BusHauae 3 CriBBiiHOIIEe | YHWKHEHHS  HAaOMIPHOTO  3allydeHHS
3a00proBaHo | 6oprose Ka=A HHS Ma€ | TO3MKOBUX KOIITiB, 3aMiHa BapTICHUX
cti (K3) HABAHTAKCHH | . NIATPUMYBATH |KpEAUTIB  HA  JICHIEBINl,  3HIDKEHHS
s Ha KamTal |3, s nsooa. |CS HA  PIBHI, | 3araibHOI CyMH 30608's13a0p' . [TapanensHo
OyliBeJIbHOT a 3); o HE | BaYKJIUBO 3aydat iHBecTHITZ,
OPramizalil | Aprypy (A) nepesuilye 1 | peanizoByBaTu HETPOJyKTHBHI ~ aKTHBH,
MOKpallyBaTl OOOPOTHICTh 3amaciB i
ne6ITOPChKOT 3a00prOoBaHOCTI TUTS
BUBUTLHEHHS TPOIIOBHUX KOIITIB.
koedimieHT |BusHauae BK CmiBBimHomie |PeiHBecTyBaHHS  YacTHHH  TPUOYTKY,
(GiHAHCOBOI |JacCTHUHY Y|Ka=bamaHc |HHA Ma€ | BUITYCK aKIliii abo J0JaTKOBI BHECKH Ta
aBTOHOMIi  |3arajbHHUX nte: BuacHwii miATpUMyBaTH | peBanbBamis  aktuBis’.  IlapanensHo
(Ka) BKIAICHHAX Y| airay (BK) |1 HA piBHI, |BAKJIMBO  HAKONMWYYBAaTH  BHYTPIIIHI
TiATPHEMCTBO IO HE HWX4Ye|pe3epBH (m00 yHHKATH  3ally4eHHs
CKJIajae 0,5 KPEIUTIB, SKII0O BOHM HE € KPUTHUYHO
BIIACHUH HEOOXiTHUMH).
KarmiTan
Koedirient | BusHauae EBIT |Cnissignome |Baxmuse  30iumpmenns  EBIT  Ta
MOKPUTTS 3aTHICTD ICR= R HHS Mac | IIIOMICSITYHOT'O JI0X011y OyliBeJIbHOT
BIJICOTKIB CIUladyBaTH | .. R __|MIATPUMYBATH | OpraHisanii gepe3 M1 /IBUIIICHHS
(ICR) BIJICOTKH  3a mapaxosami |1 Ha piBHI 3-|peHTabenbHOCTI OyAIBETBHUX IPOEKTIB,
MMO3UKaMHU. BICOTKH 3a 4. 3HH>KgHH;I BHT4paT (duepe3 onTUMI3aLiO
BUPOOHUIITBA — CKOPOUYEHHS BUTpPAT Ha
;a;oznqgélg CHpOBHMHY>,  YHMKHEHHS  Ha/UIMIIKiB
> : oo " :
- IpUGYTOK 3amacis, sKi - "3aMOPOXKYIOTE rpori).
110 cmiatd % [MapanensHO Ba)JIMBO pediHAHCOBYBATH
Ta  MOJATKY KPe[MTH 3  BHIIMMHM  CTABKAMH  Ta
Ha IPHOYTOK 3MIACHIOBATH TOCTIHHUH KOHTPOJb 3a
HOBHMH 3aII03UYCHHSIMH.
KoepirienT B?I?,Haqae Yo B CriBBiIHOWIE | PekoMeHTy€THCS ONHOYACHO IOPiBHIOBATH
OOproBoro | MiCS4HOTO 5 PTI=4M HES Ma€ | goedimieHT OGOProBOr0  HaBaHTAKEHHS
HaBAHTAXKCH | TOXOMY, KU B _ prareyig| TATPAMYBATH |13 xoedimieHT ~ HMOKPHTTS  BiJCOTKIB,
1 (PTD) Hne  Ha Y4, geima | ¢ Ha PIBHL norpumyiitecs cmiBBigHOmeHHs: PTI <
3a0e3nedYeHHs kpenuramp; | O HE HIDKIE (5 [CR=3-4.
BUILIAT 1O | - 0,5
KpeanTax IIOMICSYHUN
IOX17
[TpumiTka

1 AOCATHCHHS MCTH MOKIIMBE Y€PE3 JOCTPOKOBE IMOralliCHHA YMHHUX 3000B's13aHb KOIITOM BUILHUX

KOIITIB);

2 NOCATHEHHS METU MOXJIMBE Yepe3 BUITYCK aKIlii, 101aTKOBI BHECKH BIACHUKIB.

3 NOCATHEHHS METH MOJKJIMBE uYepe3 MEepeoLiHKY OCHOBHHMX 3ac00iB (HANpPHUKIAA, HEPYXOMICTb,
oOJaHaHHsT) 32 PUHKOBOIO BapTICTIO.
4 NOCSTHEHHS METH MOKJIMBE Yepe3 BIPOBAKCHHS SHEProoIllaJHUX TEXHOJIOTiH, aBTOMaTHU3alis
IIPOLIECIB 331l 3SMEHIIEHHS TPYIOBUTpAT.
5 OCATHEHHS METU MOJKJIMBE Yepe3 MOUIYK abTepHATUBHUX MOCTAYaIbHUKIB 3 HUKYUMH I[IHAMH,
T'YPTOBI 3aKyMiBIIi JJIs1 OTPUMAHHS 3HUXKOK.
IDicepeno: cghopmosano asmopom na ocnosi [38; 27; 37; 31]
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e WACGC; — nns crienupivHMX BUMAAKIB, KOJIM KaIliTall CKJIAIAE€ThCS 3 KUIBKOX

Jokepen (piHaHCyBaHHS, BKJIIOYAIOUM IIIHHI TAlepy, Ta BPaxOBYE IMOJATKOBI

edeKTH, 110 BIUIMBAIOTh HA BapTICTh LMX JHKEpen (HampUKIIaJ, KOPIOpaTUBHI

oOdirartii, eBpooOJirarii TOIIo).

Ta6auus 12 - Ilepenik noka3HUKIB BAPTOCTI, 10 MOXKYTh OYyTH 3aJy4eHi y

Nnpouecu MakcuMizauii BapTocTi OyaiBesbHOI opradizauii Ha piHAHCOBOMY

PHHKY
[Tokaznuk |Xapaktepuc | AIrOpUTM pO3paxyHKy OcobnuBocTi  MakcuMizamii
BapTOCTI THKa BapTOCTI OyIiBenbHOI
Kamitany oprasizarii
WACC1  |Busnauae A Baxuse CIPHSHHS
(KmacUYHUH | BIICOTKOBY / ri+ MV 3HIKCHHIO BHUTpAT Ha
BUIAJOK) |CTaBKy  3a = N ¢biHaHCyBaHHA JDKepen
BCiMa z MVi KamitTany (cepem sIKUX Oopr
JUKepEeTaMi | \WACCl= -1 (oOumirarii, KpeIuTn),
@iHaHgyBaH ne: N - KiMbKicTh JpKepen Karmitany: BJIACHUM . KanviTan (axii,
S KAMiTany |1 . yeofxigma HopMa moxiamocri|HEPO3NOALICHHA npudyTOK),
oKepen Karmitanyi; MVs - peanpna|T10PHAHI IHCTPYMCHTH
BAPTICTB BCiX JKEPEN KaIliTay i. (HaI.IpI/IK'JIa,Z[, KOHBCPTOBAH1
oOdirarrii)) 3a Makcumizarii ix
o0csry, 10 JI03BOJISIE
M1 IBUIIIATA PUHKOBY BapTiCTh
oprasizarii.
WACC2 € D Ro+ E % Re Baxuse CTIPUSTHHS
(s . WACC2=D+E D+E * 3HUKCHHIO BUTpAT Ha
crienu iy ne: D — cyMa MO3HKOBOTO KaIliTaly; (blH?.HCYBaHHH TO3MKOBOTO
nx . E - cyma BiacHoro kamitany; Rd — |Kamitany (y Tomy wuucni 3i
BHUIIA/IKIB) BAPTICTh IO3MKOBOTO Kamitamy; Re -|CTaBKOIO ”_HOIF‘aTKY) 3a
peasibHa BapTiCTh BJIACHOTO Kamitaiy; | MAKCUMIZaml 11X obesry
BJIACHOTO  Kamitaiay, 10
WACC3 AR 3 E Re+ D Rd(1-t) |mo3Bonse iIBULIATH
(st . ypaxyBaHHs wACCc3=D+E D+E PHUHKOBY BapTICTh
crenudiux M eeKTIB | je: MVe - CyKyITHa PHHKOBA BapTiCTh | opraHizarii.
HXx . B17 Tepuoro BUAy LiHHKX Hanepis; Re — | Pospaxynok IIO3BOJIAIE
BUMAAKIB, | 3aUPOBAMNKC | cyxyrHa BapTicTh IIHHUX IaNepiB;|BpaxXyBaTH BHIAJOK, KOIH
IIOAO SIKUX | HHA MVd - cykynHa pHHKOBa BapTICTh|HasBHICTb HOIaTKOBHX
BIAYYTHHH | HOMATKIB | omiramit; Rd(l1-t) —  BapTicTh|edekTiB chpuse 3HHKECHHIO
BILIMB IO3UKOBOrO KamiTady 3i CTaBKOIO|3arambHOI BapTOCTi KamiTany,
NOJIATKiB) nojarky t ane i 3MiHIOE edeKTUBHY
BapTICTh OOpTY.
[TpumiTka

* 10 po3paxyHKy MNpPUUMAIOTBCS PHUHKOBI BapTOCTI JDKEpEN KamiTamy, SKi 3aJeKUTh BiJl
MIPOTHO30BAHOTO TOMUTY Ha HEPYXOMICTh 200 1HPPACTPYKTYPY.
IDicepeno: cghopmosano asmopom na ocrnosi [27; 31; 38]
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Ha niacraBi HaBeAeHUX AJaHUX MOKHA CTBEP/XKYBATH, 1110 KIIOYOBUM €JIEMEHTOM
y Tpolieci KOpUT'YBaHHS BapTOCTI KamiTany OyJiBeJIbHOI Oprasizailii € BpaxyBaHHs
PUHKOBOi BapTOCTI KOXHOTO JDKEpesa KamiTadly Ha MNOToYyHud MoMeHT (MV).
30KpeMa, MaeTbCsl Ha yBasi:

- Rd (Bapticth mo3mkoBoro kamitamy) Ta Re (puHKOBa BapTiCTh BIACHOTO
KamiTajay) MOBHHHI KOPUTYBAaTHCS BIAMOBIIHO JO AaKTyaJIbHUX DPHHKOBHX YMOB.
Bapricte mo3ukoBoro kamitamy Rd mepeoriHIOEThCS MIOKBapTaly, OCOOJHMBO MpH
3MiHI KPEAUTHUX PEUTHUHTIB a00 KOJIMBAHHAX PUHKOBUX CTaBOK. J[isi oOmirariif
BUKOPHUCTOBYETHCSA TOTOYHA PUHKOBA I[1HA, 11 KPEJIUTIB - TUCKOHTYBaHHS MailOyTHIX
IJIaTeXIB 32 aKTyaJIbHUMH CTaBKaMH. PHUHKOBa BapTICTh BIIACHOTO KamiTaly IS
NPUBATHUX KOMIIAHIN OIIHIOETHCS 4Yepes3 rajly3eBl MYJIbTHIUTIKATOPU (HAIpUKIIA],
EV/EBITDA), siki BpaxoByroTh crnenugiky OyaiBenbHOI Tanmy3i. g myOmiyHux
KOMIIaH1! BapTiCTh BJACHOT'O KamiTajly BU3HAYA€THCS YE€pPEe3 PUHKOBY KariTasi3aliio
(a0 sK KIUTBKICTH akKmii X 1iHa akmii). BapTicTe TIOpUAHMX 1HCTPYMEHTIB
BU3HAYAETHCS 32 PUHKOBUMU KOTUPYBAHHAMHU a00 MOJACIISIMU OILIIHKH, IIIO BiJOMBaIOTh
ITOTEHIIIa X KOHBEpTAIlii B aKIIii.

- BU3HAYCHHS Baru (W) KOXKHOTO JpKepena y cTpykTypi kamitany, wd =d / (d + e)
ta we = ¢ / (d + e). [Ilpu mpoMy Taki Barm mMarOoTh I'PYHTYBaTHUCS HA PUHKOBIH, a HE
OaylaHCOBIM BapTOCTi, MO0 TOYHINIE BIAOMBATH pEATbHY IIHHICTH JKEpEN
(iHaHCYBaHHS JJIs1 IHBECTOPIB.

- PO3paxyHOK BapTOCTI KariTaixy OyAiBeNbHOI Ooprasizaiii 3 ypaxyBaHHsiM R Ta
Baru KOXHOTO 3 Jpkepen (piHaHCYBaHHS;

- ONTUMI3Allsl CTPYKTYpH KariTaiay. 3a3HayuMo, L0 L€l Mpolec He MOXKHa
3MIMCHIOBATA  OPIEHTYIOUMCHh Ha 30UIBIICHHS YacTKU  JICHMIEBIIUX  JDKEpeE
¢diHancyBaHHs. BapTto xopuryBaTu BapTICTh KamiTaldy 3 ypaxXyBaHHSAM HAaCTyIHUX
npaBui: skmo Rd abo Rd*(1-t)<re, To 3poctanHs yactku 6opry 3uu3uth WACC;
axmio criBBigHomeHHs D/E 3poctae, 1ie miaBuiinye pu3suk 0aHKpyTCTBA.

Biarak, MoxxHa orogutucs 3 TBepkeHHsIM Mineca SImca A. ta Ezens Exna P.,
[0 ONTUMAajbHA CTPYKTypa KaIliTally JOCATAEThCs Toji, Koiau mokasHuk WACC e

MIHIMaJIbHUM, a cHiBBiAHOWEHHS D/E y3romxyeThcsi 3 pU3MKOBOIO TOJIEPAHTHICTIO
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KOMITaHii Ta rajay3eBUMH cTaHjaapTamu [38].

KopuryBanns jpkepen piHaHCYyBaHHSI OKPEMHUX CKJIAJOBUX aKTHBIB Oy IBEIbHOT
oprasizaiii po3TJIAJAEThCA SIK TMPOIEC MakcuMizarlii il 37aTHOCTI BUKOHYBATH
3000B’s3aHHS 3 ypaxXyBaHHSIM Pi3HUX CTPOKIB 00Ty aKTHBIB Ta IXHBO1 JIKBIJHOCTI.

Taxk, O.0O. Cininuna [27], O.[. lllep6ans, O.B. Haci6osa ta P.B. Cyxopykos [31]
MPOIMOHYIOTh OPIEHTYBATHCS HA MATPUIIIO AUQepeHianii mpkepen GpiHaHCcyBaHHs, SKa
IPYHTYETHCS HA TPHOX OCHOBHUX IpyMHax aKTUBIB: HCOOOPOTHUX aKTUBIB, ITOCTIMHOI Ta
3MIHHOI YacTHH OOOpOTHHMX akTuBiB. [l ¢iHaHCyBaHHS 3a3HAUYEHUX aKTHBIB
nepea0avaeThCsi BAKOPUCTAHHS KOPOTKOCTPOKOBOTO Ta JOBFOCTPOKOBOTO MTO3UKOBOTO
KarmiTanay, a TaKOXK BJIACHOTO KariTtainy. BogHouac, Ha Hally JyMKy, el MiaxiJ1 JIUIe
3arajioM OKpPEeCIO€ MOJIITUKY Oy I1BEeIbHOI OpraHizalii 11010 BUKOHAHHS 3000B’A3aHb
(KoHCEepBaTUBHY, KOMIPOMICHY a00 arpecuBHy), aje He TrapaHTye€ 3JaTHOCTI
epekTuBHO iX 3a0e3meuyBaTH B YMOBaX HEBU3HAYEHOCTI CTPOKIB O0Iry aKTHBIB 1
MEPETBOPEHHS X y TOTIBKY.

PazoMm i3 TuM, y Mekax MPOBENEHOTO AOCTIKEHHS HaMU BXKE aKIEHTyBaJacs
yBara Ha 1H(OPMATHUBHOCTI CTAaTUYHOI OCHOBHM OajaHCy, fKa TIPYHTYEThCS Ha
rpynyBaHHI aKTHBIB 3a CTYIIEHEM JIIKBIJJHOCTI Ta MACUBIB — 3a CTPOKAMH IOTaIlIeHHS
3000B’s13aHb (AuB. TaOu. 5). OmHaK Taka OCHOBA € €(EKTUBHOIO JIMIIE JJIS OIIHKH
3/IaTHOCTI BUKOHYBATH 3000B’s13aHHS B KOHKPETHUIM MOMEHT yacy. BoHa He BpaxoBye
BIJIMIHHOCTI Y CTpOKax OOIry akTHBIB, IXHIM TpaHc@opMalii B TpOIIOBI KOWITH, a
TaKOXX TOTEHIIIMHI PU3UKH, TIOB’si3aHI 3 MM 00IroM i1 ManOyTHIMH (HIHAHCOBUMH
MOTOKAMH.

Binrak Mu mponoHyemMo TpaHc(hOpMyBaTH OKPECICHY CTaTUYHY OCHOBY OajaHCy
HUIIXOM:

l. rpynyBaHHs aKTUBIB HE JIMILE 332 CTYNEHEM JIKBIIHOCTI, @ i 3 ypaxXyBaHHIM
PI3HHX CTPOKIB iX 00ITY Ta MEPEeTBOPEHHS B TOTIBKY [29; 27; 31].

2. TpymyBaHHS TMACHUBIB 3 YpaxyBaHHSM pI3HUIIl Yy CTPOKaxX TOTaIICHHS
3000B’s13auHb [22; 1; 13; 8].

3o0kpema, koxkHa rpyna aktuBiB — HIJIA (HaitOinbm mikBigHi aktuBm), [HIPA

(mBHAKO peanizoBaHi akTuBM), [IPA (moBu1bHO peanizoBani akTuBu) Ta BPA (Baxkko
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peai3oBaHl aKTUBU) — Ma€ BpPAaXOBYBaTH 4YacCTKOBY MOOUIBHICTh aKTHBIB Ta
dbopMyBaTHCS Ha 3acajax 3BaAKEHOTO TPYIMyBaHHSA. AKTUBU PO3MOIUISIOTHCS 3a
koe(dimieHTamMu, MO BiAOMBAIOTH IXHIO CEPEAHIO IIBUIKICTH O0Iry, 30KpeMa 3a
JIOT1KOIO MPOTHO30BAHOI JIIKBITHOCTI Y MeXax (hiHAaHCOBOTO LUKIY [27]:

I'pyna HJIA (naii6Ginpin JTiKBIAHI aKTUBU) Mae (opmyBatucs SK cyma 3a

CTaTTAMMU:
HIIA= Y (1*70,711®1;0,143 <1), (5):

ne: I' — rpomosi komtu; [1®I — morouni ¢inancosi iHBectumii; [A3<1 —
nebiTopcbka 3a00proBaHiCTh 3 TEPMIHAMU MOTAIIEHHS 10 POKY.

Jlorika Takoro rpymmyBaHHs € HaCTyTHOO: TpoIioBi komtH (I') BpaxoBylOThCS Ha
100%, ockisibku 11€ a0COMOTHO JTIKB1AH1 akTuBH. [loTouHI hinancori iHBecTulii ([1DI)
BKITFO4YarOThCS Ha 70%, OCKIIBKY YaCTHHA 3 HUX MOKE BUMAaraty 4acy JijIsl peajizariii.
HebiTopchka 3a0oproBanicTh 10 1 poky (I3<1) 6eperbcst Ha 10%, OCKUIbKHU JuIIe
He3HayHa ii YaCTHHA MOKe OyTH IIBUJIKO CTSTHEHA.

I'pyna HIPA (mBuako peanizoBaHi akTuBH) Mae ¢GOpMyBaTHCS SK Cyma 3a
crarTamu [29]:

pas > (0.371®1:0,8/3<1,0,710A),

(6);
ne: [1dI — nmoTouni ¢inancol inBecTHIlii; J[3<1 — nediTopcbka 3a00proBaHiCTh
3 TepMiHaMH MorameHHs 10 poky; IOA — iHmI1 000pOTHI aKTUBH.

Jlorika takoro rpymnyBaHHs € HacTynHoO: 30% IIDI (ski He Bxoaars 1o HIIA)
BPaxOBYIOThCSl SIK MEHII JIIKBIIHI, ajie BCE M€ MIBUAKO peari3oBaHi. Takox 10 miel
rpynu BkiroueHo 80% JI3<1, mio ckimamarTh OCHOBHY YacTUHY J1€0ITOPCHKOT
3a00proBaHOCTI, SIKa MOTalIAETHCS MPOTATOM POKY, a TakoX 70% 1HIIMX 000POTHUX
akTuBiB (IOA), OCKIIbKM BOHHU peasi3yloThCs MIBUIIIE 3a 3alacy, aje MOBUIbHIIIE 3a
I'POIIOBI KOIIITH.

I'pynma TIPA (moBiapHO peanizoBaHi akTUBH) Mae (OpPMyBaTHCS K CyMa 3a

CTaTTSIMH aKTHBIB [29]:

HPAZz (0,1 ,ﬂ3<1,'O,3IOA;0,7,H3>1,'0,63;0,9,HCDI), %)

ne: J13<1 - nebGitopchka 3a00proBaHICTh 3 TEPMiHAMHU MOTAIIEHH 10 poky; [OA
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- 1H111 000pOoTHI akTHBH; [[3>1 nediTopchbka 3a00proBaHOCTI 3 TEPMIHAMU MOTAIISHHSI
noHa pik; JI®I - noBroctpokosi ¢hiHAHCOBI 1HBECTHIIIT; 3-3aaCH.

Jlorika Takoro TpymyBaHHS € HACTYITHOIO: SIK TOBUIHPHO pEali30BaHi aKTHBHU
BimHeceHo 10% JI3<1, mo ¢opMyroThCcsi BHACHIOK 3aTPUMOK Yy TMOramieHHi (y
OyaiBenbHIM Tramy3l 4YacTHHa KOPOTKOCTPOKOBOi 3a0OproBaHoCTi  (haKTUYHO
MIEPETBOPIOETHCS HA JOBTOCTPOKOBY Uepe3 Creludiky B3a€MOpPO3pPaxyHKIB), a TAKOXK
70% MOBrocTpoKOBOi 1€01TOPCHKOT 3a00proBaHOCTI, IKa Y Oy 1IBEJIbHUX OpraHi3alisax
MOKe OyTH ToOralieHa HpOTSArOM TPUBAJIOro mepiony (Hampukiana, 2—3 poku). Y
po3paxyHoK Takox BkitoueHo 30% [OA ta 60% 3 (duepe3 iXHIO BIAHOCHY JIKBIIHICTb
Ta MOKJIMBICTb peajiizallii NpoTIroM CepeHbOCTPOKOBOIO nepioay). o po3paxyHky
Takox BKIOUeHO 90% JIDI, ockinpku iXHS OMHOMOMEHTHA pealtizallis 0e3 3HAaYHUX
(hiHAaHCOBUX BTpAT MOXE OYTH YTPYAHEHOIO.

['pyna BPA (Baxko peasi3oBaHi akTUBM) MaioTh (opMyBaTHCS K CyMma 3a
cTaTTami [29]:

BPA=(Z 0,343>1;0,43,1(A1- JoI- [3>1),;0,1 4®I)- AMI1 ,

(8);

ne: 13>1 - nebiTopchka 3a00proBaHiCTh 3 TEPMiHAMU IMOTAIIEHHS IMOHA PIK; 3-
3anacy; Al - He0OOpOTHI aKTUBH (aKTUBH 1 pO3/1y aKTUBY OajlaHCy 0e3 BpaxyBaHHs
NI ta [13>1); HAPI - nosroctpokoBi ¢inancosi iaBectuilii; JIMII — moxoam
MaiOyTHIX MEePIOIiB.

Jlorika Takoro rpymyBaHHs € HacTymHOIO: 10 30% [I3>1, no 40% 3amnaciB Ta 10
10% J®I BxirodeHi 1o ckiaany BPA sik HaliCkiaaHiII )1l CTATHEHHS Ta peaizallii.
VY OyniBenbHIN Taiy3i YacTHHA TaKMX aKTHBIB MOXYTh OOEpTaTUCS y KOIITHU Yepe3
TpHUBal Mepioan (Yepe3 JOBTUM LUKI BUKOHAHHA MPOEKTIB). Y PO3PaXyHOK TaKOX
BKJIIOUeHO0 100% HeoOopoTHHX akTHUBIB (1Ie akTUBU 1 po3aiiny akTHBYy OanaHcy 0e3
BpaxyBanHs J{®I ta /I3>1, mo Bxe Bpaxosani B [IPA).

[Ipu npoMy KkoxkHa rpymna mnacuBiB, 3okpema HT3 (HaifOunbm TepMiHOBI
3000B’s3aHHs), K30 (kopoTkocTpokoBi 3000B’si3aHHsA), 30 (10BrocTpoKoBi
3000B’s3anHs) Ta [ (moctiiiHi macuBu), HOPMYETHCS 3 ypaxyBaHHSIM PI3HHUIb Y

cTpokax ix moramieHHs [36]. e BaxIMBO, OCKIJIBKM KOXHA Oy/IiBeJIbHA OpraHi3allis

nparie 3a0e3neyuTd CBOKO (PIHAHCOBY THYYKICTh, QJalTylO4yd IIOTalleHHS
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3000B’s3aHb /10 KOHKPETHUX (PIHAHCOBUX YMOB 1 BJIACHUX MOKJIUBOCTEH.
I'pyna HT3 (maii6inbin TepmiHOBI 3000B’s13aHHs) Mae popMyBaTHCS K CyMma 3a
cTatTamiu [29]:

HT3=Z (0,8K3t;0,2 //73), 9):

ne: K3t - KopoTKOCTpOKOBi 3000B’s13aHHS, SIK1 MOTPIOHO MOTACUTH HAHOIMKINM
gacoM (30Kpema, IMOTOYHA KpeauTopchka 3aboproBaHicTh); II13- iHIIT moTouH1
3000B’ I3aHHS.

Jlorika Takoro rpymnyBaHHs Nepeadadae, 10 He BCl 3000B’s13aHHS, BpaxoBaHi SIK
HapaxoBaHl MOTOYHI 3000B'sI3aHHS 1 3a0€3MeUeHHsI € KPUTHUYHUMHU Ji1 TTOTOYHOTO
Mmicsaud. Binrak, y mexax HT3: K3t BpaxoByrorbes Ha 80%, OCKUIBKH OUIBIIICTD
MarOTh HAaUBUIIMUKA MPIOPUTET (TOOTO BOHU HE MOXKYTh OyTH BIJICTpOUCHI 0€3 PU3HUKY
mrpadi, MeHi ab0 BTpaTH IOBIpU KOHTpareHTiB). Pa3oMm 3 TUM, 3a KOHCEpBAaTUBHUM
nigxoaoM, guiie 10 20% II13 3a3Buuaii BuUMarae HeraiHoro mnoramieHHs ((paKkTU4YHO,
Takuii  dopmye "momymky Oe3neku', MO0 YHUKHYTH HEIOOIIHKHA TEPMIHOBUX
3000B’513aHb).

I'pynma K30 (kopoTKOCTpOKOBI 3000B'si3aHHsI) (PopMyeTbcsi 13 3000B'sI3aHb
CepeIHBOr0 PiBHS TEPMIHOBOCTI, K1 MOTPIOHO BpaxoBYBaTH IPHU OLIHIII JIKBITHOCTI
HIMPUEMCTBA, ajie 0€3 HaJAMIPHOTO 3aBUILCHHS PIBHS HEBIIKIAIHUX BUILIIAT [29; 3].
Tak, 1ie cyma 3a CTaTTsAMU:

K3O=Z (0,83C0;0,6 II73;0,2K3t), (10);

ae: 3CO —3000B’s13aHHs, SIKI HOTPIOHO MOTACUTHU MPOTSITOM OJHOTO POKY (a came
KOPOTKOCTPOKOBI KpeAWTH OaHKIB Ta MOTouHI 3a0esneueHHs); I[13- inHmi morodsi
3000B’ sI3aHHS.

Jlorika Takoro rpymyBaHHs nependadae, mo: 80% 30008B'sa3anb Ta 60% IHIIUX
MMOTOYHUX 3000B's3aHb Oy/iBeJIbHA OpraHi3allisi MOXE IIOraCUTH BIIPOJIOBXK
(¢iHaHCOBOTO pOKY (MpU IBOMY IHINY YacCTUHY MOXKE PECTPYKTYpU3yBaTh abo
MPOJIOHTYBATH, 3aJIEKHO B1J] (DIHAHCOBOTO CTaHy MiANPHEMCTBA Ta JOMOBJICHOCTEH 3
kpenutopamu [23]). Kpim Toro, g0 20% 3000B'si3aHr y MeXax MOTOYHOI

KpEAUTOPCHKOI 3a00proBaHOCTI MOKYTh MAaTH THYYKl YMOBHU BUIUIAT 1 OTAIIATUCS SIK
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KOPOTKOCTpOKOB1 [23; 3].

I'pyna 130 (;1oBrocTpokoBi 3000B’si3aHHs) Mae (popMyBaTHCs 13 (IHAHCOBUX
3000B’s13aHb OyA1BEIBbHOI OpraHizallii, SKi Mal0Th TPUBAIMMA TEPMiH MTOTALICHHS, TPOTE
iXHS CTPYKTypa, TaKOX, BKJIOYA€ YACTKYy KOPOTKOCTPOKOBUX 3000B’Si3aHb, SKi

MOXYTh OYTH PeCTpyKTYpHU30BaHi abo npojonrosasi. Tak, 11e cyma 3a ctartamu [16;

32]:

z[3o=z (0,23C0;0,9 [13;0,2//73), 0y

ne: 3CO — 3000B’s13aHHS, SKI MOTPIOHO TOTAaCHUTH MPOTATOM POKYy (a came
KOPOTKOCTPOKOBI KpeauTu OaHKIB Ta MOTO4YHI 3abe3nedeHHs); /I3 - mOBrocTpokosi
30008’ s13aHHs 1 3a0e3neueHns ([[3); [I13- inm1 moTouHi 3000B’I3aHHS.

Jlorika Takoro rpymyBaHHs nepeadadae, mo y mexax J[30: 3CO BpaxoByOThCS
Ha 20% (OCKUIBKM B pAl BHUMAJKIB KOPOTKOCTPOKOBI KPEAUTH MOXKYTb OyTH
IIPOJIOBXKEHI a00 MEPEKPEMTOBaHI Ta IMEpPeBEACH1 y po3psa JOBrocTpokoBux). /13
BpaxoBylOThCs Ha 90% (OCKUIbKM OCHOBHA IiXHS YacTMHA MAa€ MPOJIOHTOBAHMI
Xapakrtep 1 He noTpedye ogHoMoMeHTHoro noramienss). 1113 BpaxoBytorecs Ha 20%
(11e yacTuHa, 110 MaJia BIJICTPOUYCHUI XapaKTep CIUIaTH).

I'pynma Il (moctiiiHi macuBu) Mae (opmyBaTucs 13 HAHOUIBII CTAOUIBHUX

3000B's13aHb Ta JKkepen ¢iHaHcyBaHHs. Tak, 11e cyMa 3a ctatTsamu [29; 32]:

- ) (013+1BK+13ym/e+1 ,HMH)’ oy

ae: 3yn/B - poOOB'sI3aHHS, OB'A3aH1 3 HEOOOPOTHUMU aKTUBAMU, YTPUMYBaHUMU
JUTSL TIPOJIAXy Ta TpyrnaMu BUOYTTs; JI3 - TOBrocTpoKoRBi 3000B’ s13aHHS 1 3a0€3MeYeHHS
(113); BK- Bnacuwmit kamitan; JIMIT — noxoau MaitOyTHIX MepioIiB.

Jlorika Takoro rpymnyBaHHs nependadae, mo y mexax [1I1: /I3 BpaxoByroTbcs Ha
10%, six Taki, 10 MOXYTh MaTH MTPOJIOHTOBAHM XapakTep. [HIII macuBU BKIIOYAIOTHCS

2 b

o . : : : .

y po3paxyHok Ha 100%, sik Hait0impI cTablIbHA YacTHHA (DiHAHCYBAaHHS OyiBEITHHOT
oprasizaiiii.

BpaxoByroun 3MiCT HaBEJEHUX BUIIE AJITOPUTMIB 5-12, KOpUTYyBaHHS JHKepes
(iHaHCYBaHHS pI3HUX CKJIAJOBHX aKTHUBIB Oy/IIBEIbHOI OpraHizamii JOIIIBHO

O0azyBaTM Ha JIOTPUMaHHI BH3HAYeHUX Yy Tabmuui 2.4  CHIBBIAHOIICHB:
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HJIA > HT3 — ue rapanrye HasBHICTh JpKepen (DIHAHCYBAaHHS, AOCTATHIX IS

BUKOHAHHS  HaWOUIbII  TEPMIHOBHX 3000B'si3aHb  Oy/iBEJNIbHOI  Opradizaiii.

[IIPA > K30 — me rapaHTye HasBHICTh JDKepen (piHAHCYBaHHS, AOCTATHIX IS
BUKOHAHHSI KOPOTKOCTPOKOBUX 3000B's13aHb OyiBeNBHOT oprasi3ariii.
I[TPA > JI30 — me rapaHTye HasBHICTh JpKepen (hiHAHCYBaHHS, JOCTATHIX JIS
BUKOHAHHS JIOBFOCTPOKOBUX 3000B's13aHb OymiBensHOT oprasizaitii.

BPA < IIIT — ue rapantye, 1o jaxepena (iHAHCYBaHHS ISl BAXKKO peasli30BaHUX
aKTUBIB HE NMEPEBUIIYIOTH PO3MIp MOCTIMHUX MACHUBIB, IO 3a0€e3MeYy€e CIIPOMOKHICTh
OyniBeIbHO1 OpraHi3alii 1 piHaHCyBaHHS CBOET MOJABIIOT A1SIbHOCTI.

JloBeeHo, 1O JJIi MOTOYHOTO KOPHUTYBAaHHS 3arajibHOi Pe3yJIbTaTUBHOCTI
¢diHaHCOBOrO mMOTEHIiaMy OyIIBETbHUX OpTraHi3aliil AOUIILHO MapaMeTpu3yBaTu
CKJIaJIOB1 uHaMigHOTO (hopmary 6aancy A.B. I'padoBa Oy 1iBebHOT opraHizariii, 1o
3a0e3MeYnTh MOKIIMBICTh BHECEHHS 3MIH y BU3HAU€H1 B HbOMY MapaMeTpH aKTHUBIB Ta
NacuBIB, a TaKOX OCOOMMBOCTI (OpMyBaHHS KamiTaly TaKUM YHHOM, 1100
criocTepiraiacs MoCTiHA AKICTh CITIBBIIHOIICHHS BJACHOTO Ta MO3UKOBOIO KaIliTaly,
MaKcUMajbHa MOro BapTiCTh Ha (PIHAHCOBOMY PHHKY Ta 3JaTHICTh BIIMOBIAATH 3a

3000B'sI3aHHSIMHU HE3aJICKHO B1J] 0COOJIMBOCTEH 00EpTaHHS aKTHUBIB y KOIITH.

BucHoBku

1. Ilpomec ympaBiiHHS (IHAHCOBUM TOTEHIIAJIOM OyJiBEJIBHOI OpraHi3alii
nependavae BIUIMB Ha XapakTep CIHIBBIAHOLICHb AKTHBIB 1 MacHBIB, 30KpeMa, 3a
CTaTUYHUMHM Ta JTUHAMIYHUMU aHaTITHYHUMH popmamu A.B. I'pauosa. JloBeaeHo, 1110
KJIFOUOBUM 1HCTPYMEHTOM NEPBUHHOI OI[IHKKM (DIHAHCOBOTO MOTEHINANy € JAeTalIbHUMA
aHai3 akTUBIB (TPOIIOBHX 1 HETPOIIOBHX) Ta MACHBIB (BJIACHOTO 1 MO3WKOBOTO
KamiTajay) y CTaTulll. 30KpeMa, BaXKJIMBO BpPaXOBYBaTH KjacH(ikailil0o aKTHUBIB Ha
IpOIIOBI Ta HErpomoBi (OpMH, OCKUIBKM 1€ BIUIMBAa€ Ha JIKBIAHICTH 1
MJIATOCTIPOMOKHICTh  Opradizamii. 3 iHmOro OOKy, CTaTU4YHE CITiBBIHOIICHHS
BJIJACHOTO Ta TIO3MKOBOIO KaiTally BIUIMBAE HA TMOTOYHY PEHTAOETIBHICTh 1
CTaOUTBHICTH (piHAHCIB KOMTAHIi.

VY mexax JOCHiKeHHS T0BEACHO, 0 JJIsl TJIMOIIOro PO3yMiHHS OCOOJMBOCTEHM
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cTaHy (PIHAHCOBOrO MOTEHLIANy B CTATHUIl BAXJIMBO OILIHUTH BIUIMB KJIIOYOBUX
MOKA3HUKIB Ha JIKBIJHICTh, 3aJIy4EHHS PECYpCiB Y MOTOYHI OIepallii Ta IHBECTUIIMH1
MPOEKTH, a TAKOXK HA 3/1aTHICTh OpPTaHi3allii FeHepPyBaTH TOXOIH.

2. JloBenmeHo, mio i aHami3y cleHapiiB (QopMyBaHHS Ta IPUPOILICHHS
¢diHaHCOBOrO TMOTEHIlaNly B OyIIBETbHUX OpraHizamisx Mae Oa3yBaThCs Ha
BUKOpPHUCTaHHI 1H(opMmatuBHOi (¢(opMu aHamiTUyHOro Oanancy IpauoBa A.B.
(ctatnunuii dopmat) 3 BOyJOBAaHUMH OaJaHCOBUMH IMITAIlISIMH, K1 BIUIUBAIOTh Ha
30oHy pizuuili BK — MHurd (un He mnepeBUIyIOTh HEOOOPOTHI aKTUBHU BIIACHHUM
KarmiTtan), 30Hy pizHuIll Mrd — 3K (41 10cTaTHRO KOIITIB JIsI TIOKPUTTS 3000B's13aHb,
MOB'A3aHUX 13 MOTOYHUMHU FOCHOJAPCHKUMHU OIEpalisiMK), Ta BAPTICHUNA BHpa3 MaiiHa
OyniBenbHOI opraHizamii M (K 3MIHIOETHCSI BapTICTh MaliHa).

3. Ha ocHoBi crtatuuHoro ¢opmary aHajgiThuyHoro Oanmancy I['padoBa A.B.
bopMyeTbest 1HOOPMAaTUBHUN ClIeHapi (OpMyBaHHS Ta MPUPOIICHHS (IHAHCOBOTO
TMOTeHIiaTy OyaiBeIbHUX opramizaiit. Moro axaimi3 (B TOMy 4HCIi 4epes TOAATKOBI
MOJiell Ta I1HCTPYMEHTH) 3a0e3neuye KOMIUIEKCHUN TOTJs] Ha WOro 3MiHH,
BPaxOBYIOUH 3MICT 3allJIJAaHOBAaHUX TOCMOJAPCHKHUX OIepalliii Ta iX BIUIMB HA aKTUBH 1
nacuBu. KpiMm Toro, 1ieif cuenapiit 103BoJisi€ BU3HAYUTH MOMKIMBOCTI TPUPOIIEHHS 200
3HIDKCHHST (DIHAHCOBOTO TOTEHITIAy Ta HaAmpsMU ajanTallii IuX TMPOIECIB [0
cneruiku OyiBETbHOT TaTy3l.

4. JloBeneHo, mo amsi €(heKTUBHOTO KOPHUTYBaHHS 3arajibHOT pe3yJIbTaTHBHOCTI
(iHAaHCOBOTO TMOTEHIiaTy OyIIBEJIbHUX OpraHi3amiil JOIIBHO 3AIMCHIOBATH
rapaMeTpu3allilo CKIaJoBUX auHamiyHoro ¢dopmary Oamancy A.B. I'pauosa. Ile
3a0€3Me4YnTh MOKJIMBICTh THYUYKOTO BHECEHHS 3MIH y IMapaMeTpH aKTHBIB 1 ACUBIB, a
TaK0>X 0COOIMBOCTI (POPMYBaHHS KalliTaly TaKUM YMHOM, 1100:

1. IlinTpuMyBanocsi ONTHUMallbHE CHIBBIIHOIIEHHS BJIACHOTO Ta IMO3MKOBOTO
KamiTay, 1o cupusiTaMe ¢iHaHCOBINM CTabILHOCTI OpTaHi3aIlii.

2. Jlocsiranacss MakcMMaibHa BapTICTh KamiTaly Ha (PIHAHCOBOMY pPHHKY 3a
PaxyHOK €(DEeKTUBHOIO YIPABIIHHS HOT0 CTPYKTYPOIO.

3. Opramnizaiis 30epirajga 31aTHICTh CBOEYaCHO BUKOHYBATH CBO1 3000B’s3aHHS

HE3aJIE’KHO BiJ] 0CO0JIMBOCTEN 0OEPHEHHS aKTUBIB Y TPOIIOBY (HOpMY.
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KAPITEL 4/ CHAPTER 4 *
ENHANCING FOREIGN LANGUAGE COMMUNICATIVE COMPETENCE
OF INTERNATIONAL HIGHER EDUCATION STUDENTS THROUGH
PROJECT-BASED LEARNING

DOI: 10.30890/2709-2313.2025-38-03-005

Introduction

In the modern world of globalization, multilingual, communication processes, the
development of foreign language communicative competence (FCC) is a key aspect in
developing communicative culture that allows higher educational students, future
specialists in economic specialities, to interact effectively in the international business
environment.

The modern educational paradigm requires reorientation from the traditional
process of foreign language training of higher education students to a dynamic and
competent one, replacement of using passive learning technologies with active ones
that enhance disclosing internal potential of higher education students, changing their
positions in the process of educational activity — from an assimilator of the proposed
knowledge to an initiative student, ready for self-education and self-realization,
capable to think critically and act practically. The lecturer's task is not only to manage
the learning process, but to accompany the student on the path of his personal
development.

In light of this perspective, the modern education should be focused on more
active usage of intensive methods, forms and tools for teaching Ukrainian as a foreign
language (UFL) and Foreign business language (FBL) to facilitate effective knowledge
acquisition. Implementing project-based learning technologies is one of the productive
approach to developing FCC among international higher education students. This
approach encompasses methods such as project-based learning method itself, case

method, capstone method and game-based learning methods in project technologies.

‘Authors: Savytska Larysa Volodymyrivna, Kovalova Kaleriia Leontiivna, Bezugla Iryna Valentinivna
Number of characters: 59500
Author's sheets: 1,49
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The relevance of our research stems from the imperative to find the most ration;
teaching methods that facilitate developing FCC among international higher education
students in economic specialities. This approach allows for the intensification the
educational process in higher education institutions of Ukraine.
The main objective of the study is to analyze the theoretical foundations and
features of organizing effective project-based learning technologies that enhance

increasing the level of FCC among international higher education students specializing

1n economics.

4.1. Project technologies in modern education

An overview of scientific publications and research papers reveals diverse
interpretations among scholars regarding the concept of '"foreign language
communicative competence" (I. Vyakhk [1], T. Gerasymchuk [2], O. Kotenko [3],
N. Mykytenko [4], L. Nagornyuk [5], A. Petrova [6], I. Stavytska [7], A. Hall [§],
Ch. Kuhn [9], etc.), depending on what is embedded in its basis: developing foreign
language knowledge, foreign language professional skills and abilities, or the ability to
implement them in communication.

We concur with N. Bilan's perspective that foreign language competence is an
integral personal attribute. It encompasses a comprehensive set of acquired foreign
language knowledge, practical skills, and abilities. The proficiency level is determined
by one's capacity to solve effectively educational, everyday and professional tasks
using a foreign language across receptive and productive speech activities, both in
standard and unforeseen communicative situations [10].

To develop FCC in cross-cultural communication, various pedagogical
technologies are wused: problem-based learning technology (John Dewey),
communicative learning technology (H. Stern, M. Halliday, etc.), "dialogue of
cultures" technology (V. Bibler, etc.), project-based learning technology (J. Dewey,
V. G. Kilpatrick, F. Parker, etc.), game-based learning technology (F. Froebel, etc.),
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electronic (distance) learning technology (e-learning), mobile learning technology (M-
learning), and others, which give a certain result in interaction and cooperation.

Among innovative pedagogical approaches, we have selected project-based
learning (PBL), which has experienced a resurgence across various sectors, including
education. PBL focuses on the individual learner, making it particularly effective for
preparing competent specialists in economics by aligning with contemporary societal
and educational trends. This technology enables international students to unlock their
potential, fostering the development of personal and professional qualities, and
equipping them with essential competencies for future self-realization.

Project-based learning technologies emerged in the early 20th century as the
"project method", though its foundational elements to organize the pedagogical process
appeared earlier. American educator and reformer John Dewey pioneered this
approach, introducing the "problem method" to organize educational activities around
experiential learning. His student and collaborator, William Heard Kilpatrick, further
refined this method, emphasizing purposeful, student-driven projects as central to the
learning process. In Ukraine, scholars such as O. Avramenko, T. Berbets,
V. Dokuchaeva, O. Pehota, V. Sydorenko, and S. Yashchuk have explored various
aspects and the significance of project technologies in in the educational process.

Project-based learning activity focuses on developing students' cognitive abilities,
critical and creative thinking, and their ability to independently construct knowledge
and navigate the information space. This approach engages students in real-world
projects, fostering active learning and deeper understanding. The culmination of this
process is the creation of a project, serving as both a demonstration of acquired
competencies and a tangible product of their learning journey.

Various scholars have characterized project-based learning in multiple ways:
"learning through practical experience, where the emphasis is on real situations that
require a solution" [11]; "a purposeful action that is a typical unit of a decent life and
takes place in a social environment with a mandatory result" [12, 320-321]; "a
purposeful act of activity based on the interests of the child" [13, c. 151]; "a set of

educational and cognitive techniques through which students acquire knowledge and
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skills in the process of planning and independently performing certain practical taslg
with a mandatory presentation of the results" [14].

Scholars emphasize that project-based learning fosters active, purposeful student
engagement, facilitating learning through practical experience and developing research
and creative skills. This project-based technology involves acquiring knowledge
through dynamic activities such as planning, investigation, analysis, research,
synthesis, and presentation, all conducted in contexts that closely mirror real-life
situations.

Project-based situational learning technologies utilize authentic scenarios to apply
language skills practically, enabling students to learn a language in contexts that closely
resemble everyday life. Integrating these methodologies into Ukrainian as a Foreign
Language and professional foreign language courses enhances students' motivation,
fosters independent critical thinking skills, promotes collaboration, reduces language
barriers, and facilitates more active integration into foreign-language professional
environments.

The experience of integrating project-based learning technologies into the
educational process shows that "this pedagogical technology should not be dominant,
but should be balanced with other teaching methods and technologies" [15]. Each
method, approach offers its unique advantages and disadvantages that align with
societal needs and educational objectives.

William H. Kilpatrick categorized projects into four distinct types: constructive
projects (these involve creating or building something tangible, such as writing a play
or constructing a model), enjoyment projects (focused on appreciating experiences,
such as listening to music or enjoying a story), problem projects (centred around
solving intellectual challenges or addressing specific problems), specific learning
projects (aimed at acquiring particular skills or knowledge, such as learning new
vocabulary or mastering a musical instrument) [13, pp. 148—149].

Ellsworth Collings classified educational projects based on the dominant type of
student activity. His classification includes: game projects (involve learning through

play and simulations, allowing students to engage in educational games that promote
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understanding and skill development), excursion projects (centred around education;
trips or field studies, enabling students to explore and learn from real-world
environments outside the traditional classroom setting), narrative projects (focused on
storytelling and the creation of narratives, encouraging students to develop language
and communication skills through the construction of stories or accounts), constructive
projects (involve hands-on activities where students design and build tangible items,
fostering practical skills and creativity).

E. Polat offers a comprehensive classification of projects based on various
criteria. According to the subject-content area, they are divided into monoprojects
(within one field of knowledge) and interdisciplinary projects (involving different
fields of knowledge). By the nature of contacts, projects can be internal (regional)
(conducted within a specific region or institution) or international (involving
participants from multiple countries). Taking into account the number of participants:
individual projects (undertaken by a single participant) and group (pair) projects
(conducted by pairs or groups of participants) are distinguished. The greatest interest
is the classification of projects by the dominant type of activity: research (emphasize
investigative activities to discover new information or solutions), creative (focus on
producing original works or ideas), role-playing (involve participants adopting specific
roles to explore scenarios), informational (centre on gathering and disseminating
information), familiarization (aim to acquaint participants with new concepts or
environments) and applied (concentrate on practical application of skills or knowledge)
[14, pp. 71-76].

N. Pakhomova offers a comprehensive classification of educational projects
based on various criteria: the dominant type of activity: search projects (focused on
information gathering and exploration), research projects (involving systematic
investigation to establish facts or principles), technological projects (centred on the
development or application of technological solutions), simulation projects (utilizing
models to replicate real-world processes or systems), constructive projects (aimed at
building or creating tangible outcomes), creative projects (emphasizing original and

imaginative production), etc.; the areas of application of results: ecological
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(addressing environmental issues and sustainability), regional studies (exploring 1005
history, geography, or culture), sociological (examining societal behaviours and
structures), natural science (investigating phenomena in physics, chemistry, biology,
etc.), linguistic (focusing on language and its usage), cultural (delving into arts,
traditions, and cultural practices), economic (analysing financial systems and economic
theories), etc.; the technologies used: multimedia (incorporating various forms of
media, such as text, audio, and video.), telecommunications (utilizing communication
technologies to connect participants.), etc.; the methods of combining results at the
presentation stage: conference (formal gatherings for discussion and presentation),
competition (competitive events to showcase projects), competition (structured
challenges to evaluate project outcomes), concert (performative presentations, often in
the arts.), summit (high-level meetings focusing on specific themes or issues), etc.;
organizational forms of work on the project in relation to the pedagogical system:
classroom (projects conducted within regular class settings), extracurricular (activities
taking place outside standard curriculum hours); #ype of presentation: publishing
(dissemination through printed or digital publications), staging (dramatic or theatrical
presentations), video demonstration (visual recordings showcasing project work), etc.;
composition of participants: same-age (participants of similar age groups), different-
age (involving mixed-age groups) [16, p. 16].

Project-based learning technologies in education involve, on the one hand, the
application of diverse teaching methods and tools of learning, and on the other hand,
the integration of knowledge and skills from various disciplines, including science,
technology, culture and art. This approach emphasizes the active, independent
engagement of learners — whether individually, in pairs, or in groups — within a
specified timeframe. Crucially, the outcomes of these projects are tangible and
applicable: theoretical challenges are addressed through problem-solving, and practical
issues yield concrete, implementable solutions. Consequently, project-based learning
approach fosters the creation of socially meaningful contexts, enhancing the relevance
and impact of the educational experience.

The project in the courses of Foreign business language and Ukrainian as a foreign
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language serves as an effective didactic tool that enhances students' project-bas;
research and problem-solving skills. It fosters creative self-realization by engaging
students in meaningful, context-rich tasks that mirror real-world scenarios.

As E. Polat points out, language is an element of culture, it functions within a
certain culture, and it is necessary to have knowledge about the peculiarities of this
culture and the peculiarities of the functioning of language within this culture. The
subject of speech activity is thought, and language is a tool of forming and developing
thought. Building upon E. Polat's insights regarding the intrinsic link between language
and culture, several key conclusions emerge:

1) to develop the essential skills and abilities for effective speech activity, every

international higher education student must engage in active oral practice;

2) to develop communicative competence in a non-linguistic environment, merely
enriching it with conditional communicative exercises or tasks is not sufficient. It is
equally important to provide international students with opportunities to think
critically, solve problems that stimulate thought, and reflect on possible solutions. This
ensures that their focus remains on the thought process, while language serves as a tool
for shaping and expressing their ideas;

3) for international students to perceive language as a tool for intercultural
interaction and communication, it is not enough to simply introduce them to country
studies. It is essential to actively engage them in a cultural dialogue, allowing them to
experience firsthand how language functions within a new cultural context.

The core idea of project-based learning for studying Foreign business language
and Ukrainian as a foreign language is to shift the focus from mechanical reproduction
and exercise execution to active cognitive engagement, requiring mastery of specific
language tools. In this context, the project method becomes both relevant and essential,
as it enables the creative application of language material. It transforms Foreign
business language and Ukrainian as a foreign language courses into dynamic
discussion and research forums, where meaningful, practical, and feasible problems
are solved through intercultural interaction.

The selection of project topics can vary. In some cases, topics are chosen based
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on the educational context of a specific subject, while in others — particularly in
scientific research projects — students propose their own topics aligned with their
interests. Project topics should focus on solving practical, real-world problems,
requiring students to apply interdisciplinary knowledge, demonstrate creativity, and
develop research skills.

When using the project method, certain requirements must be met:

1. The project must involve a significant research or creative problem that requires
investigation to find a solution.

2. The expected results should have both practical and theoretical value.

3. Participants should be engaged in independent work, whether individually, in
pairs, or in groups.

4. The project should have a well-structured content plan, outlining phased results
and role distribution among participants.

5. The project should incorporate research methods that follow a structured
sequence of actions, including: defining the problem and research objectives;
formulating hypotheses for possible solutions; selecting appropriate research methods
(e.g., statistical analysis, experimental observations); determining the format for
presenting the final results (e.g., presentations, defenses, creative reports, reviews);
collecting, systematizing, and analyzing the gathered data; summarizing findings,
structuring the results, and presenting them; drawing conclusions and identifying new

research questions for further research.

4.2. Implementation of project technologies in the educational process at Simon

Kuznets Kharkiv National University of Economics

Below there are examples of intensive learning using project-based technologies
(e.g., game and capstone projects) in courses "Ukrainian as a foreign language" (UFL)
and "Foreign business language" (FBL) at Simon Kuznets Kharkiv National University

of Economics (KhNUE).
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In practical language classes, projects incorporating role-playing elements a;
widely used to develop foreign communicative competence (FCC). These projects
enhance participant engagement and encourage more active learning approach,
creating a sense of achievement in the knowledge acquisition process. Simulating real-
life communicative situations allows for consideration of participants' age and
individual characteristics, boosts motivation, and teaches strategies for overcoming
language barriers, ultimately improving learning outcomes. Knowledge that aligns
with learners' interests and is reinforced by emotions is more effectively retained. The
ultimate goal of game-based learning is to acquire new knowledge and automate it to
the level of skills.

An example of a game project "Hello! I am your guide!" for international first
(bachelor's) level students studying at the educational programme (EP) "Tourism",
specialty 242 Tourism and Recreation. The topic can be related to both the country of
the language being studied, and the country of residence or the country of travel. This
project format makes learning interactive and closely aligned with real professional
conditions.

Aim: to activate and reinforce previously acquired knowledge about the country's
culture, tourism features, and the target language; to enhance reaction speed, critical
thinking, and communication skills; to develop dialogue skills in a professional
context; and to foster creativity and teamwork abilities.

Vocabulary: Expressions of speech etiquette, names of countries and
nationalities, landmarks, spatial orientation, tourist inquiries, guide responses, and
excursion conclusions.

Participants: guide, tourists, expert commission.

Each member of the group of "tourists" asks the "guide" about the country, its
geographical location, capital, traditions, rights and responsibilities of citizens, etc. If
the "guide" does not know the answer to the question, the "group of tourists" chooses
another "guide" from among the students who have not participated so far.

Stages of Project Implementation

1. Preparatory Stage.
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Project Introduction. The instructor presents the project, outlining its purpose-,
objectives, format, and evaluation criteria. The significance of communication skills in
the tourism industry is emphasized.

Role and Team Allocation. Participants are assigned roles, including guides,
tourists, and expert panel members.

Topic Selection. Students select a country or city for their presentation.

Research and Material Preparation. Participants conduct an in-depth study of the
selected country, covering its geographical location, history, culture, traditions,
economy, tourist attractions, and cuisine. They compile key vocabulary, anticipate
possible questions and responses, and prepare relevant information and visual
materials.

2. Main stage (project implementation).

This stage is a crucial phase in project implementation, ensuring the practical
application of acquired knowledge through interactive engagement, real-world
scenario simulation, and development of professional competencies.

Conducting an excursion game
1) The guide greets tourists using prepared language clichés:

«/lobputi Odenv! Jlackaso npocumo 0o Hawioi exckypciily. ("Good afternoon!
Welcome to our tour!").

« A eawt 2i0, meHe 36amu ..., i CbO20OHI 51 pO3nosim 8am npo ... ». ("l am your guide,
my name is ..., and today I will tell you about ...").

2) The guide briefly introduces the country or city that will be the subject of the tour:

3. «lla kpaina posmawosana y... . Ii cmonuys — ... ». ("This country is located in...
ts capital is ... ").

4. «llonimuynuti yempiu ... . Exonomiunuu cman ... ». ("Political system ... .
Economic condition ... ").

5. «Kpaina chasumscs ... . Tym eupoonsaroms ... ». ("The country is famous for ...,
They produce ... here").

6. «Kynemypa ... . Tpaouyii, maxi six ... ». ("Culture... Traditions such as ... ").

The main part of the tour is an interactive interaction between the guide and

MONOGRAPH 79 ISBN 978-3-98924-084-1



»,

'%ﬁu

7

Intellectual capital is the foundation of innovative development ‘ 2025 Part 3

tourists. The story is told using images, maps, videos, and thematic presentation.
3) Tourists actively ask questions, for example:
4. «Axi micyesi mpaouyii eapmo 3namu mypucmy?». ("What local traditions
should a tourist know?").
5. «ll]o eapmo siogioamu 6 neputy uepey?». ("What is worth visiting first?").
6. «Axi nmaunonynsapuiwi nayionaneui cmpasu?». ("What are the most popular
national cuisine?").
4) The guide’s answers, for example:
o «3euuatino! Jlozeonome meni ckazsamu sam ...». ("Of course! Let me tell you...").
o «l[a kpaina mae 002y icmopiio ... . OOHIEI 3 HAUBIOOMIWUUX MPAOUYIL € ... ».
("This country has a long history... . One of the most famous traditions is...").
If the guide does not know the answer or makes mistakes, tourists have a right to
transfer the role to another participant.
5) Non-standard situations. An important process of the game is the simulation of real
difficulties that may arise in the professional activities of a guide. Quickly respond to
unexpected questions, adapt to the situation and maintain professionalism.
The guide receives an unexpected question from a tourist:
4. «Yu npasoa, wo 6 yiii Kpaiui € cy8opi 3aKOHU WOO0 NOBEOTHKU MYPUCMIB? »
("Is it true that this country has strict laws regarding tourist behavior?").
Guide (confused): «E-e-e-e ... A ne snesnenuii ...». ("Uh-huh... I'm not sure..."”).
The group’s reaction is indignation. If the guide doesn’t know the answer, the
tourists can either help him or pass the role to another participant. Aim: to teach
students how to deal correctly with situations when they don’t have accurate
information, for example, using phrases:
1. «lle uyoose numanns! /lozeonoeme ymounumu ... » . ("That’s a great question!
Let me clarify....").
A tourist asks about an uncomfortable topic:
1. «A uys, o mym b6azamo npobnem iz 3aopyonennsam npupoou. Lo eu npo
ye cxasiceme? ». ("l heard that there are a lot of problems with environmental pollution

here. What do you think about that?").
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The guide gives a competent answer:

2. «lle eacxcmuse numamnnA. Braoa «xpainu axmueno npayroe Hao
noxkpawjeHHam exonoeiunoi cumyayii ... ». ("This is an important question. The
country’s authorities are actively working to improve the environmental situation...").

Aim: to teach students to respond tactfully to sensitive questions, avoiding
conflicting topics and maintaining a positive tone.

Tourist requests additional information or clarification:

® «A yomy came ys nam’amKa € maxkoi 8axiciusoo o kpainu?». ("And why is
this monument so important for the country?").

Guide (thinks, but answers):

e «l]e cnpasoi yikasuu momenm! Hacnpagoi, icmopis yboeo micys csaeae we ... ».
("This is a really interesting moment! In fact, the history of this place goes back to ...").

Aim: to teach students not only to repeat previously prepared information, but
also to improvise. Non-standard situations simulation helps candidates to prepare for
unforeseen moments in a guide's job and improve their ability to improvise.

6) End of the excursion.

The guide sums up the excursion and thanks the tourists, for example:

" «/laxyro 3a eawy yeacy! Cnodisarocs, éam cnooobanacs exckypcisa!y ("Thank
you for your attention! I hope you enjoyed the tour!")

3. Final stage (reflection and analysis).

This stage is the final stage in the implementation of the project and is aimed at
analysis, reflection and summing up. The discussion takes place in a friendly
atmosphere without criticism.

1) Communication analysis. During the game, experts carefully observe and
evaluate participants’ communication skills. They assess the correctness of speech,
accuracy of information, and overall quality of responses. After the game, the teacher
and the expert commission analyze each participant’s performance. They highlight
outstanding moments, successful use of vocabulary and grammar, and provide
constructive recommendations for improving speech competence. Tourists also have

the opportunity to share their feedback on the guide’s performance, while the expert
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group evaluates all project participants. To reflect on the experience and enhan;
learning, participants are encouraged to discuss the following questions:

Lo 6yno navicknaouiwum nio uac epu? (What was the most challenging part of
the game?)

Ak eu nouysanucs 6 poni 2ioa? (How did you feel in the role of a guide?)

Yu 3moenu eu nodonamu moeuuil oap’ep? (Were you able to overcome the
language barrier?)

Axi komynikamusHi Hasuuku eu nokpawunu? (What communication skills did you
improve?)

Yu donomie eam yeu npoekm Kpawe spo3ymimu npoghecito? (Did this project help
you better understand the profession?)

2) Project Evaluation.

The project is assessed based on the following criteria:

a) content — was the excursion informative and engaging; were the facts presented
accurately and appropriately;

b) quality of speech — the speech clear and grammatically correct, proper
pronunciation, intonation, and use of specialized vocabulary;

c) effectiveness of communication — ability to answer questions, engage in
dialogue, and adapt to non-standard situations;

d) creativity — the material presented in an original and engaging way, use of
interactive elements such as gestures, emotions, and visual aids, etc.

Project Outcome. As a result of this project, participants may collaborate to create
a tourist booklet. This booklet can include (information about attractions and historical
monuments, transport, recommendations on the best places to eat and spend free time,
useful travel tips for tourists, illustrations, photo collage, etc.).

In general, the integration of the game project "Hello! I am your guide!" into the
educational process for international students in the EP "Tourism" offers numerous
advantages: enhances the development of professional competencies and prepares
students for real-world working conditions in the tourism industry, increases learning

motivation and helps overcome language barriers, improves information presentation
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skills and the ability to adapt quickly to different communicative situations, strengtherg
essential communication and problem-solving skills, contributing to a successful
career in the tourism sector.

Here is an example of a role-playing project: ""Business project — own store in
Ukraine" for international first (bachelor's) level students studying at the educational
programme (EP) "Entrepreneurship, Trade and Stock Exchange Activities" and EP
"International Business".

Aim: to develop a foundational economic vocabulary; cultivate independent
research skills; provide practice in oral and written communication on economic topics;
teach students the basic principles of creating a business.

Vocabulary: store, goods, rent, premises, price, discount, expenses, profits,
buyers, seller, advertising, slogan, business, entrepreneur, demand, sale.

Project description: international students will develop an imaginary business
project by creating their own store in Ukraine. The project will cover the essential steps
of launching a retail business, including: selecting products to sell based on market
demand, choosing an optimal store location to attract customers, planning the rental
process for commercial space, setting pricing strategies for products, estimating costs,
expected revenue, and potential profits. All project materials, including written reports
and presentations, must be prepared and presented in Ukrainian.

Project presentation format: multimedia presentation and report.

Stages of project implementation:

1. Choosing a product to sell:

Students must select a product category for their store, such as clothing, food,
books, or electronics. Examples of possible store types include: a clothing store, a
grocery store, or an electronics store.

Each student must provide a reasoned explanation for their choice, using the
vocabulary they have learned, for example:

=« 0bpas 00512, momy wo ye NonYIAPHULL Mosap i 100U 3a8H#COU Kynyrms HOGL
peuiy. ("I chose clothing because it's a popular product and people are always

buying new things.")
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1. Store description and its location: N

Students should choose a location for their store (large cities, small towns,
shopping malls or markets) and explain their choice, for example:

" «Miii macasun 6yde pozmawosanuii y Kuesi, momy wo ye geruxe micmo 3
bacamvma noxynyamuy. ("My store will be located in Kyiv because it is a big
city with many customers.")

2. Store Advertising:

Students should prepare an advertisement for their store, such as a slogan or
special offers, written in Ukrainian:

" «Suuxcku 20% wna eci mosapu! Biokpumms y n’amuuyro!» tomo. ("20% off all
items! Opening on Friday!" etc.)

3. Financial Plan:

Students should determine how much it will cost to rent a space, what will be
the purchasing costs, employees salaries, and how much profit they plan to make. For
example:

«Openoa npumiwenns kowmysamume 10 000 epusenv na micsiyb. Mu naamnyemo
npooasamu mosapu Ha 50 000 epusenv na micsays, a npubymox 6yoe 15 000 epugervy.
("The rent for the premises will cost 10,000 hryvnias per month. We plan to sell goods
worth 50,000 hryvnias per month, and the profit will be 15,000 hryvnias.")

Tasks:

1. Students should prepare a short oral presentation (2-3 minutes) about their
store. They should explain what they will sell, where their store is located, how they
plan to attract customers, and how much profit they plan to make.

2. Visual part: a poster or drawing depicting the name of the store, its products,
advertising, and basic financial calculations (costs and profits).

When the project is considered complete, it is defended, the results are compared,
conclusions are drawn, and mutual evaluation of the work 1s conducted.

Expected outcome. after completing this project, international students will gain
basic experience in using economic vocabulary, improve their communication skills in

Ukrainian, and understand better the process of setting up a business.
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Project-based learning technology allows international students to demonstrate
their creative abilities, using the knowledge and experience gained during practical
classes, learn to express their opinion, justify it, and listen and respect the opinions of
others.

An example of a research project with elements of a role-playing game "Setting
up your own business in Ukraine' for international second (master's) level students
studying at the educational programme (EP) "Entrepreneurship, Trade and Stock
Exchange Activities", specialty 076 Entrepreneurship and Trade.

Aim: to expand students' economic vocabulary for effective communication; to
develop oral and dialogue skills in an economic context; familiarize students with the
process of setting up a business in Ukraine.

Vocabulary: business registration, entrepreneurship, budget, investments, taxes,
tax system, credit, interest, profit, losses, risks, permits, financial statements, bank
account, lending, export, import.

In the initial stage of the activity, the teacher should create a problem-based
learning scenario. For example, students can be invited to imagine themselves as
foreign investors planning to establish a business in Ukraine. As part of this role-
playing exercise, participants will take on different roles within the framework of the
project. The players will engage in discussions, develop a business plan, register the
company, and obtain the necessary permits. Throughout the process, they must use
appropriate economic vocabulary to negotiate and finalize the details of launching their
business.

Game participants:

1. Investors (2-3 students) — they must determine the type of business, develop a
strategy, calculate budget and prepare questions for meetings with government
agencies.

2. Tax service representative — explains to investors what taxes they must pay,
what documents are required to register a business.

3. Bank representative — advises on terms and conditions to open an account, the

possibility to obtain a loan to launch a business.
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4. Lawyer — helps with legal issues regarding business registration, licenses-,
renting premises, and protecting intellectual property.

5. Chamber of Commerce and Industry representative — advises on opportunities
to cooperate with other companies and export products.

6. Media representative — interviews the investor teams, asks questions about the
business prospects, its social responsibility, and development plans.

Stages of the game:

1. Preparation: Students receive cards with their roles and a brief description of
the situation. Each should prepare a short speech or questions related to their role.

2. Meeting with Government Agencies: Investors hold discussions with
representatives from key institutions, including the tax service, bank, and legal advisor.
During the meeting, they address essential formalities, clarify regulatory requirements,
and seek answers to any questions related to taxation, financial transactions, and legal
compliance.

3. Press conference: A media representative asks investors questions about their
business. Throughout the process, the participants should use appropriate economic
vocabulary to answer.

4. Final discussion: Game participants share their impressions, discuss the
difficulties they encountered, and suggest ways to overcome them.

Language tasks:

1) Use of professional vocabulary in situational dialogues.

2) Practice to conduct negotiations in Ukrainian.

3) Formatate correct questions and answers in the context of economics.

The game project will help international students not only to improve their level
of Ukrainian language proficiency, but also to understand better the economic system
of Ukraine and its features.

Project-based learning technologies promote a high level of cognitive
independence among international students. They also enable students to transition
from being passive recipients of knowledge to active participants in both the learning

process and real-world communication.
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The case method, or case study, is a teaching approach based on analyzing
solving, and discussing real, semi-real, or fictional scenarios. It is widely regarded as
one of the most effective methods for developing students' analytical and critical
thinking skills, as well as fostering creativity.

Researcher M. Yakovlev, in examining the application and typology of the case
method, suggests using the term "case study" as a synonym [17, p. 14]. Meanwhile,
scholars T. Stepurko and O. Ignushchak define the case method as a teaching strategy
designed to integrate theoretical material with students' practical experiences within a
specific context. They emphasize its role in reinforcing the skills outlined by
educational objectives [18, p. 71].

Researchers categorize cases into various types based on different criteria. By
type, cases can be classified as field or literary; by size, they include full-size cases,
large cases, mini-cases, and case series; by presentation format, they may be
multimedia cases or video cases; by structure, they are either structured, unstructured,
or creative; and by feaching method, they include role-playing games and simulation
exercises, among others. Additionally, cases are often divided by content into
analytical, problem-based, and descriptive categories [19, p. 279].

In the context of courses "Ukrainian as a foreign language" (UFL) and "Foreign
business language" (FBL), role-playing games are among the most commonly used
case types. However, we believe there is a distinct difference between case-based tasks
and role-playing games. Role-playing games typically follow a well-defined script,
with specific goals and objectives. They often involve pre-written scenarios that
students should adhere to, as well as dialogues or polylogues centered around a
particular theme and a structured course of action.

In contrast, the case method in UFL and FBL courses can be seen as a "free task."
This means that, instead of following a rigid script, students engage in dialogues or
discussions within a given topic and based on pre-prepared materials, but without a
strictly defined scenario. The main goal of such tasks is to find an appropriate or correct
solution while communicating in a foreign (Ukrainian) language. For international

students learning general Ukrainian, case-based tasks can cover a wide range of
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everyday topics, such as conversations with native speakers, ordering food in;
restaurant, or debating environmental issues. For those studying Ukrainian for
professional purposes, tasks are typically more complex, requiring them to solve
industry-specific problems using the Ukrainian language. These assignments integrate
both language proficiency and specialized theoretical or practical knowledge, making
them a valuable tool for professional and linguistic development.

In our opinion, the case method is particularly effective for developing speaking
skills during online distance learning. Similar to dialogues, cases can be successfully
practiced in breakout rooms, allowing students to collaborate in small groups.
Moreover, multiple groups can be assigned the same case, enabling a comparative
discussion afterward where different solutions are analyzed and debated. Unlike in a
traditional classroom setting, online mini-groups remain isolated from one another,
ensuring a focused and uninterrupted learning experience. Teacher can design case-
based tasks tailored to specific topics, adjusting their complexity to suit different
proficiency levels. One of the key advantages of using the case method in UFL classes
is its strong practical component and the flexibility it offers students. Unlike rigidly
structured activities, case tasks allow learners to actively shape the scenario and
independently explore solutions, fostering both linguistic and problem-solving skills.

Here is an example of a case study built around a real economic situation that
concerns economic reforms or business strategies in Ukraine. This will allow
international students to integrate economic knowledge with the study of Ukrainian as
a foreign language.

Case: Developing a business strategy for an international company to enter the
Ukrainian market for foreign second (master's) level students studying at the
educational programme (EP) in the field of "International Business", specialty 292
International Economic Relations.

Case Study: Imagine that a foreign company, such as a consumer goods
manufacturer, is planning to enter the Ukrainian market. Your team acts as a group of
consultants responsible for developing a comprehensive market entry strategy. You

must consider key factors, including economic conditions, legal regulations, and
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cultural nuances that may impact the company's success. Your task is to prepare a
detailed market entry plan in a foreign language. This plan should include an economic
analysis, as well as well-researched marketing strategies tailored to the Ukrainian
market. Be prepared to present and justify your proposals, demonstrating a clear
understanding of the business environment and strategic decision-making.

Stages of implementation:

1. Market research: students should investigate the economic situation in Ukraine,
such aspects as the level of competition, regulations, tax system, costs of doing
business, etc. They must conduct this analysis in Ukrainian, relying on relevant sources
(articles, reports, statistics, etc.).

2. Economic analysis: Students should assess the potential risks and benefits of a
company entering the Ukrainian market. For example, investigate how changes in the
tax system or legislation affect foreign investment. Study and use economic
terminology in Ukrainian related to investments, market strategy, taxation, etc.

3. Marketing Strategy: Students develop the marketing strategy to promote a
product or service on the Ukrainian market, taking into account local consumer
preferences and cultural characteristics. Students should describe it in Ukrainian, using
language structures and professional vocabulary correctly.

4. Preparing a presentation: Students prepare and present the outcomes of their
case study in Ukrainian. They should explain, how their plan takes into account
Ukrainian economic realities and legislative constraints, demonstrating proper
language proficiency in a professional context.

5. Discussion and Problem-Solving: Other students and the teacher ask questions,
which the team answers by explaining and justifying their solutions. This process
enhances critical thinking and communication skills, helping students engage
effectively in real-life discussions and debates on economic issues.

Conclusion: this case enables students to not only integrate economic knowledge
into language learning but also actively use the Ukrainian language to address specific
business challenges. International students enhance their professional vocabulary,

economic analysis skills, communication abilities, and teamwork, all of which are
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crucial for their future careers.

The case method enables higher education students to engage with real-world
situations related to economics, business, science, or technology, fostering critical
thinking and the ability to find solutions in actual market conditions. This approach is
particularly beneficial in UFL and FBL courses, as students are immersed in the
language environment by solving professional tasks, making the learning process more
engaging and practical. Case tasks can be based on real, partially real, or hypothetical
scenarios. When tackling these practical tasks, international students often receive a
topic and problem to solve independently, in Ukrainian, drawing on their professional
knowledge and personal experiences.

The capstone project method has gained popularity in recent years due to its
interdisciplinary nature and its ability to assess the development of various
competencies [20]. As a result, it is often implemented at the final stage of education,
serving as a research project in which students tackle real-world problems related to
their field of study.

This creative task involves several key stages: justifying the relevance of the
research topic, defining the subject and object of study, setting clear goals and
objectives, identifying research methods and information sources, formulating a
hypothesis, determining problem-solving approaches, collecting and analyzing data,
synthesizing findings, discussing and formalizing results, delivering a report, and
highlighting new issues for further investigation.

Key Features of the Capstone Method:

e Integration of Knowledge: the project requires students to apply the knowledge
and skills they have acquired throughout their studies.

¢ Solving Real-World Problems: capstone projects are often centered around real-
world challenges in business, science, or technology.

e Practical Orientation: most projects focus on producing a tangible product,
solution, or research outcome.

e Interdisciplinary Approach: projects often necessitate the use of knowledge

from multiple disciplines, fostering a well-rounded approach.
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e Teamwork: capstone projects are typically completed in groups, promoting the
development of communication and collaboration skills.

According to the Cambridge Dictionary, the term "capstone" is defined as "the
final, crowning achievement or event that marks the culmination of a process or effort"
[21].

The capstone methodology facilitates the effective planning and organization of a
UFL and FBL courses curriculum by integrating knowledge from prior experiences. It
emphasizes the application of foundational knowledge and skills to solve problems
using a foreign language, while also fostering the development of communication skills
essential for interacting in a foreign language environment with native speakers [22].
The organization of the educational subject using this methodology is focused on
developing foreign language communicative competence in an integrated manner. It
emphasizes the continuous assessment and feedback of students as they develop the
necessary language skills for practical application in a foreign language environment.

The capstone method of organizing the educational process aims to provide
international higher education students with a comprehensive learning experience in
studying Ukrainian language. This approach integrates components of foreign
language communicative competence while also incorporating assessment practices.

An example of a capstone project in the field of economics within FBL course
could focus on an economic research topic, seamlessly integrating language practice
with the study of economics.

Capstone Project: Analysis of Economic Reforms in Ukraine and Their Impact
on Small and Medium-Sized Businesses.

Project Aim: This capstone project is designed for the international students
pursuing bachelor's degree in economic specialties who are studying FBL. The primary
goal is to analyze the impact of economic reforms in Ukraine on the development of
small and medium-sized businesses. Through this research, students will enhance their
language proficiency by engaging with economic topics, develop professional
communication skills in Ukrainian, and apply their theoretical knowledge in a real-

world economic context. The project serves as a qualifying work at the final stage of
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study, allowing students to integrate linguistic and economic competencies while
gaining a deeper understanding of Ukraine’s business environment.

Stages of project implementation:

1. Research on economic topics: international students will study key economic
reforms in Ukraine over the past 10 years, such as tax reforms, deregulation, and
banking sector reforms. By utilizing Ukrainian sources of information — such as
economic articles, analytical reports, and news — students will enhance their ability to
understand and interpret professional economic vocabulary.

2. Developing an economic report in Ukrainian: international students will
prepare an economic report in Ukrainian, analysing the impact of specific reforms on
the state of small and medium-sized businesses. Emphasis will be placed on the correct
use of economic terminology in Ukrainian and adherence to an academic writing style.

3. Interviewing Local Entrepreneurs: as part of the project, students may conduct
interviews with Ukrainian entrepreneurs to gain insights into their business experiences
during the economic reforms. They will prepare interview questions in Ukrainian and
document the responses, enhancing their communication skills and improving their
understanding of real-life business language and terminology. This practical approach
allows students to engage directly with the Ukrainian business environment and apply
their linguistic and analytical skills in a meaningful way.

An example of an interview with a Ukrainian restaurateur.

Kypuanicm: Yu Biiuynu BU BIUTMB €KOHOMIYHHX pedopm Ha Bar 6i3Hec? Akio
TaK, TO SIK1 came peopMu HallO1IbIlIe TO3HAYMIIMCS HA BAILN JISIILHOCTI?

(Journalist: Have economic reforms affected your business? If so, which reforms
have had the greatest impact on your operations?)

Pecmopamop: S npamioro y cdepi pectopanHoro 0i3HeCy, 1 HalO1IbIIE HA HAC
BIUTMHYJIW ToAarkoBi pedopmu. CHOpoImieHHS MOAATKOBOT 3BITHOCTU TMOJICTIIIHIIO
BEJIEHHsI OyXTrajaTepCchKOro OOJIIKY, MPOTE MIABUIICHHS EAKUX MOJATKIB CTBOPUIIO
¢dbiHaHCOBE HaBaHTa)KEHHsI. 3arajioM, MU BIIUYJIM SIK TIO3UTUBHI, TaK 1 HEraTUBHI 3MIHH,
aje, Ha MOIO TyMKY, HEOOX1HO I1Ie OUTbIIE MIATPUMKH JJII MaJIoTO Oi3HECY.

(Restaurateur: 1 work in the restaurant industry, and tax reforms have had the
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most significant impact on us. The simplification of tax reporting has made accounting
easier, but higher tax rates have increased our financial burden. Overall, we’ve
experienced both positive and negative changes, but I believe small businesses need
more support.)

Kypnanicm: Yu cranmo nerime 4M CKJIajaHIIIE OTpuMaTtH (iHAHCYBaHHA a0o
KpeauTu micis pedopm?

(Journalist: Has it become easier or more difficult to obtain financing or loans
after the reforms?)

Pecmopamop: Jloctyn 10 KpeAUTYBaHHS MTOKPAIIMBCS, OCKUIbKM OaHKHU MOYaiv
aKTUBHIIIIE MTPAIFOBATH 3 MMM O13HECOM micis peopM y OaHKIBCLKOMY CEKTOPI.

(Restaurateur: Access to credit has improved, as banks have become more willing
to work with small businesses following reforms in the banking sector.)

Kyprnanicm: SIki me pedopmu, Ha Balry AyMKY, HEOOX1H1 AJis MOKPAIICHHS YMOB
BeJIeHHs O13HeCy B YKpaiHi?

(Journalist: In your opinion, what other reforms are needed to improve the
business environment in Ukraine?)

Pecmopamop: Tlo-nepiiie — 11e CIpOIIEHHS OIOPOKPATUYHUX POUEAYP. SMIHEHHS
KUIBKOCTI JTO3BOJIB, JIIEH31HA 1 3BITHOCTH I MaJloTO Ta CEPEIHBOTO Oi3HECy, IO
J03BOJIUTH MIAMPUEMIIAM 3E€KOHOMUTH Yac Ta TpPOII, a TaKOX 3HU3UTH PIBEHb
kopynui. [To-npyre — 3HM)KEHHS MMOAATKOBOTO HABAHTAKEHHSI HAa MaJuid Oi3HEC Ta
CTBOPEHHSI CTUMYJIIB JJIsl 1HBECTYBaHHS B PO3BUTOK TEXHOJIOTIH Ta 1HOPACTPYKTYpH.
MoskHa TakoX 3alpOBaAUTH MOJATKOBI MIJIBIHU JJIsI CTApTAaIliB.

BaxxiiBUM TakoX € CTBOPEHHS HE3aJIeKHO1 Ta €PEKTUBHOT CY/I0BOi CUCTEMH, KA
3a0e3neuye Mmpo30picTh 1 CIPABEUIMBICTh Y BHUPIINIEHHI O13HEC-CYNEPEeUoK, 10 AacCTh
MIMPUEMIISIM O1TBIITY BIIEBHEHICTh. Lle nuiie Kibka HapsMiB 3 BEJUKOTO MEPEITIKY.

(Restaurateur: First and foremost, simplifying bureaucratic procedures is
essential. Reducing the number of permits, licenses, and reporting requirements for
small and medium-sized businesses would help entrepreneurs save time and money
while also lowering corruption risks. Secondly, reducing the tax burden on small

businesses and introducing incentives for investment in technology and infrastructure
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development are crucial. Implementing tax breaks for startups could further stimulag
business growth.)

Additionally, establishing an independent and efficient judicial system is vital to
ensure transparency and fairness in resolving business disputes, giving entrepreneurs
greater confidence. These are just a few key areas that need attention from a much
broader list of necessary reforms.

4. Presentation of results: the final stage of the project involves an oral
presentation of the research findings in Ukrainian. Students must concisely and clearly
explain the economic aspects of their study, demonstrating how they have integrated
economic knowledge with their language skills.

5. Assessment and Feedback: the project is evaluated based on two key criteria:
language proficiency (correct use of economic terminology, clarity, and structured
presentation of ideas) and economic research quality (depth of analysis, use of relevant
data, and practical conclusions).

6. Conclusion: this project enables international students to integrate language
learning with practical economic analysis. They not only enhance their proficiency in
Ukrainian within a professional context but also gain valuable experience in studying
economic processes in Ukraine, preparing them for careers in international economic
fields.

The capstone approach is designed for the final stage of study, where
international students apply their accumulated knowledge to a large-scale project. It
reinforces the ability to solve complex professional challenges, often involving the
creation of a tangible product or research study. This method encourages independent
problem-solving, accountability for results, and bridges the gap between academic

education and real-world economic practice.
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Conclusions

The study found that project-based learning is an effective tool for developing
foreign language communicative competence in international higher education
students. These technologies not only enhance language skills but also foster critical
thinking, independence, creativity in problem-solving, and the integration of
knowledge across different disciplines. When combined with other pedagogical
approaches, project-based learning helps to intensify the educational process,
particularly in the context of reduced classroom hours and an increased emphasis on
independent study. This approach ensures a more dynamic and engaging learning
experience, preparing students for professional and academic challenges.

An analysis of modern educational trends shows that project-based learning is
widely used in higher education institutions across various countries. This approach
enables the simulation of real communicative situations, significantly enhancing the
quality of mastering courses such as "Ukrainian as a foreign language" and "Foreign
business language". Additionally, it increases students' motivation by making the
learning process more engaging and practical.

The experience of implementing project-based learning at S. Kuznets KhNUE has
confirmed its effectiveness in the educational process. This approach has significantly
enhanced students' foreign language proficiency, developed their intercultural
communication skills, and improved their ability to adapt to the modern globalized
environment. Testing revealed that project-based learning, as a form of independent
work, fosters the qualitative development of communicative culture among
international students through deep immersion in a foreign language environment.

Thus, project-based methods serve as a powerful tool for improving education,
aligning with modern demands for training highly qualified specialists with strong
professional foreign language skills. Future research could focus on expanding
methodological approaches to project-based learning and analyzing its impact on the

development of other professional competencies among students.
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PiBenb 3puocTi Halii Ta PO3BUTOK CYCHUIbCTBA, B SIKOMY MH >KHBEMO,
BU3HAYAETHCS CTYNEHEM MIATPUMKH, TYMAaHHOCTI ¥ TOJEPAHTHOCTI y CTABJICHHI JI0
TUX, XTO "BizIpi3HA€THCA" B 0Ci0 3 HOPMOTHIIOBUM 1HTENEKTOM. Hezanepeunum € Te,
110 OCBITA € KJIFOYOBUM YHHHUKOM YCIIIXY SIK KO’)KHOTO OKPEMOT0 IpOMaJiTHIUHA, TaK 1
KpaiHu 3arajioM. ToMy CbOTOJIHI HaJ3BUYAHHO BaXKJIMBO, 110 MUTAaHHA (OPMYBaHHS
CYy4acCHOTO CYCIIJIBHOTO HPOCTOPY, SIKUH HEMOXKJIMBO YSIBUTH 0€3 1HKJIIO3UBHOCTI,
CTaJI0 YaCTUHOIO JAEP’KaBHOI MOTITUKY Ha HAWBUIIIOMY PiBHI.

Comiamizamiss Ta iHTerpauis oci0 13 MOPYIIEHHSIMH PO3BUTKY B YKpaiHCBKE
CYCIIUJICTBO TPYHTY€EThCS Ha MPHUHIIMIIAX YHIBEPCAIbHUX JIOACHKUX I[IHHOCTEH, a
TaKO’X PIBHOCTI BCIX JIFOAEH y CBOIX IpaBax 1 TiHOCTI. 3a0e3neyeHHs yYMOB s
pPIBHOCTI Ta BCEOIYHOTO PO3BUTKY JIIOACH 3 I1HBAJIAHICTIO, 3aJOBOJICHHS iXHIX
MPUPOIHUX, COIIAIBHIX, OCBITHIX Ta IHIIUX MOTPEO periaMeHTyeThcsi KOHCTUTYIIIE0
Vkpainu, Kousenuiero OOH mnpo mpaBa oci® 3 iHBamigHICTIO, €BpONEHCHKOIO
COINIAIPHOI0 XapTi€I0, 3aKOHAMU YKpaiHW 1 HU3KOKO MIJ3aKOHHUX aKTiB. 30Kpema,
nnerbest npo HarionaneHy cTpaTeriro 31 CTBOpPEHHsI 0e30ap’€pHOTO MPOCTOPY B
VYkpaini 1o 2030 poky. 3rigHo 3i ctarreto 24 Konsenii OOH npo mpasa oci6 3
1HBaJIITHICTIO, Jiep>kaBa Oepe Ha ceOe 3000B’s13aHHS 3a0€3MEYUTH YMOBU JUIsI OCBITH
TakMX o0ci0 dYepe3 BHUKOPUCTAHHS HalepEeKTUBHIIIMX MOB, METOAIB 1 3acoOiB
CHUIKYBaHHS, a TaKOX Yy CEpeIOBHINl, SKE€ CHPUSE IXHbOMY MAaKCUMaJIbHOMY

HAaBYAJILHOMY Ta COI1aJIbHOMY PO3BUTKY.

SAuthors: Lukanova Lyudmila
Number of characters: 22266
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5.1. MoBJyieHHSI Ta KOMYHIKAaIlisl.

MoBnieHHsT Ta KOMYHIiKalis € (yHIaMEHTOM colliaabHoi B3aemomii. s
OUIBLIOCTI JIIOJEH OBOJIOJAIHHS HAaBUYKaMHU CIIJIKYBaHHS, 3a3BH4Yail, HE BHUKIIUKAE
TpyadomiB. I[Ipore icHye 3HayHa KUIBKICTH OCIO, SKI HE MOXYTh ITOBHOIIIHHO
BUKOPHCTOBYBAaTH MOBJICHHS ISl KOMYHIKaIii. Y Jeskux Jrojae BepOamizaliis
MOBHICTIO BIJICYTHS, TOJII SIK Y 1HIIUX MOBJICHHEBI 3/1I0HOCTI PO3BUHEHI HEJIOCTATHHO,
11100 BUKOHYBATH BC1 HEOOX1IHI KOMYHIKaTUBHI QyHKI1. ¥ TaKuX BUIAJIKaX BUHUKAE
norpeda y BHUKOPUCTaHHI ajbTEpHATUBHUX 3acO0IB KOMYHIKalli, sIKI MOXYTb
JIOTIOBHIOBATH 460 3aMiHIOBATH BepOaIbHE MOBICHHS. M1eThCs PO abTEPHATHBHY
Ta 1oAaTkoBy KomyHikaiito (AIK).

o x Take komyHikauisa? Ile mpomec oOminy iHdopmaliero — ¢akTamu,
TyMKaMu, Oa4eHHSAMH YU EeMOIlisIMU — MDK JBoMa abo Ouibllie JIIOAbMHU, IO
3IACHIOETBCS 3a JIOMOMOTOI0 BepOaJbHUX 1 HEBepOaTbHUX 3aco0iB 3 METOI0
nepenaBaHHs i orpuMmaHHs iH(opmarii. JlocmiKeHHST HayKOBI[IB CTBEPAXKYIOTh, 110
IIOJICHHE CIUJIKYBaHHS JIIOJAWMHU PO3NOAUIIEThCA Npubau3Ho Tak: 10% 3aiimae
nucbkMo, 15% — uuranns, 35% — roBopiHHs, a HalOUIbmy yactuny — 40% —
BIIBOJISITH CIyXaHHIO.

Jronu coinkyrooThbcsl Ha JIBOX pIBHSX: BepOaqbHOMY Ta HeBepOanbHOMY. Y
HAIIOMYy TOBCAKJACHHOMY JKUTTI I PpIBHI TOCTIHO B3a€MOJIIOTH Yy TMpoIleci
HaJICWJIaHHS ¥ OTpUMaHHS PI3HOMAHITHUX MOBiIOMIICHb. E(DEKTUBHICTD JIHOJICHKOTO
CHUJIKYBaHHS IIJIBUIIYEThCS, KOJIM CJOBECHI ¥ HeBepOaidbHI CHUTHAIUA MJIIOTh
37IarOJKEHO, TUTyTaHWHA YHd CYNEPEYHICTh MK BHUMOBJIECHUMH CIIOBaMU Ta
HEeBEpOAIBHUMHU CUTHAJIAMH TIPU3BOJISTH JO HEMOPO3YMiHb. ¥Y3TrOJKEHICTh MK [IUMU
JIBOMA KaHaJlaM{ 3HAYHO TOKPAIIY€E SIKICTh 1 PE3yIbTaTUBHICTh KOMYHIKaIIii.

AnbTEepHATHBHY Ta JOJATKOBY KOMYHIKAIIIO MOJYKHA BBaXaTH TOJOBHUMH
IHCTpYMEHTaMH [JIs1 3a0€3MeUeHHs] CHIJIKYBaHHA OCi0, sfKi MaloTh TPYIHOIN 3
BUKOpHCTaHHAM MoBiieHHs. HopBesbkuii nocmigauk C. pon Teuynep BBOAUTH TEPMiH
"ToTaJlbHa KOMYHIKalis", SIKUH OXOIUTIOE€ OyAb-sIKI (POPMHU CHIUIKYBaHHS, JOCTYITHI

JIFOJIUHI.
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AJbTepHaTUBHA KOMYHIKAIllsl Ja€ 3MOTYy THM, XTO HE€ MOKE€ KOPHCTYBaTHUCS
MOBOIO, BUpaKaTH CBOI TyMKH, €EMOIIIi Ta MOTpeOu.

JlonaTkoBa KOMYHIKAIIisl JoIoMarae miaTpuMyBaTi abo 30arauyBaTéd MOBJICHHS.
ITonsTra "pomatkoBa'" HaroJjionrye Ha JIBOX OCHOBHHUX 3aBJaHHSIX: CTUMYJIIOBATH
PO3BUTOK BepOaTbHOTO MOBJIEHHS 1 3a0e3medyBaTd ajlbTEpHATHUBHI 3aco0H
KOMYHIKaIlii Tam, /1e¢ MOBJICHHSI HEIOCTYITHE.

VY¢i BUIM KOMYHIKaTUBHUX CUCTEM, SIK1 3aMIHIOIOTH 200 JIOTTIOBHIOIOThH BepOaibHE
MOBJICHHSI, BITHOCSITh /IO aJIbTEPHATUBHOI Ta J01aTKOBOI KomyHikartii (AJIK).

AJIK BUKOpHUCTOBYE HIMPOKHUM CIEKTP 3acO0iB: BIJ] KOHTAKTHUX 3MICTOBUX
JIOIIOK 1 JIAHITFOKKIB MAJIOHKIB /IO 3aCTOCYBaHHS KOMIT IOTEPiB, TUIAHIIETIB, MOBHUX
reHepaTopiB Ta TPAAULIIMHUX METOIB (3KECTH, 3HAKHU, TIPEIMETH).

AJZIK Moke BHKOHYBaTH pi3HI (YHKIIi 3anexHO BiJ cuTyaiii. BoHa e
J0JJaTKOBOIO, KOJIU MIATPUMYE iICHYIOUE MOBJICHHS, 1 aJIbTEPHATUBHOIO, SKILIO 3aMIHIOE
peasibHe MOBJICHHS Yepe3 Horo BiACYTHICTh 200 HEIOCTATHINA PO3BUTOK. 3aCTOCYBAHHS
AJIK moxxe OyTH SIK TUMYACOBUM (HANMPUKIIAM, JUIsl MALIEHTIB y MicasonepaliiHuii
nepio abo NSt AITEH i Yac aKTHBI3aIli1 MOBJICHHEBOTO PO3BHUTKY ), TaK 1 MOCTIHHUM
y BWIIaJKaX, KOJHM JIOAMHA TOTpeOye IBbOTO BHUAY KOMYHIKallii TMPOTATOM YCHOTO
KUTTSL.

IaTerparis npuamumnie AJIK B OCBITHIN MpoIlec 3HAYHO BIUIMBAE HA PO3BUTOK
nitei 13 ocoosmBuMU ocBiTHIMU TToTpedamu (OOIT). 3apasku UM MiaxoAaM Taki JITy
MOXXYyTh OIAHOBYBaTH HaBYAJIbHUN Marepial Ha OUIBII BHUCOKOMY pIBHI Ta
MIJBUILYBATH CBIA 1HTEJIEKTyalbHUI PIBEHb.

EdextuBno nigiopana AJIK crpusie He nuie riaMOioMy 3aCBOEHHIO 3HAHb Ta
HAaBUYOK y HaBYaHHI, a ¥ (OPMyBaHHIO COLIAJIBbHO-MOOYTOBUX 1 KOMYHIKaTUBHUX
yMiHb. [{e Mae BeaukHil BIUIMB Ha colianizaiito i aganraiito aitei 3 OOII 1o kuTTs

B CYCIUJIBCTBI Ta MIATOTOBKY 1X O CAMOCTIMHOTO KUTTS.
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5.2. Oco01uBOCTI KOMYHiKaLIl Ta MOBJIEHHS 0Ci0 3 po3J1alaMi AyTHCTHYHOIO

cnexkTpy (PAC).

[IpoOnemaTuka po3naiiB Ay TUCTUYHOTO CIIEKTPY € aKTYaJIbHOIO SIK JIJIs1 Y KpaiHu,
Tak 1 17151 Bchoro cBiTy. LIlopoky 3pocTae KibKiCTh JIarHOCTOBAHUX BUIAKIB, OJTHAK
3araJbHONPUMHSITOTO YHIBEPCATBHOTO MIAXOAY JO0 KOpEKIii Hapa3l HE ICHYE.
Bignosigno no knacudikamii MKX-10, aytuctuunuii posnag € Bakkow (HOpMoro
MOPYIIEHHSI PO3BUTKY, IO BHUPAXAEThCSA Yy CKIAAHOLIAX KOMYHIKAIlii, COLIaIbHOI
B3a€MO/Iii, MOBJICHHEBOI JISUTLHOCTI, @ TAKOXK y HAsSBHOCTI HETHUIIOBUX 1HTEPECIB Ta
MOBEIHKOBUX MOJIeNe. AyTH3M BIUIMBAa€E Ha BCl aCMEKTH B3a€MOJIl AUTHHH 13
30BHIIIHIM CEPEOBUIIEM 1 YaCTO ACOIIOETHCS 3 YPAKEHHSIM Pi3HUX 00JaCTEN MO3KY.
[Tonarrs "PAC" oXoIUltoe IIUPOKUA CHEKTp TMOPYIIEHb PO3BUTKY,  SKl
XapaKTepU3yIOThCA  CleUM(IYHUMHU  AyTHUCTUYHUMH  TposiBaMd.  YMcieHHI
knacudikaii miAKPECTIOTh PISHOMAHITTS 1HIMBITyaIbHUX TPOSBIB IIUX PO3Ja/iB,
30KkpeMa aiarto3 "aytusm". Jlo CHeKTpy ayTUCTHYHHMX PO3JIaJiB HalekaTb AITH 3
PI3HUMU PIBHAMH 1HTENIEKTYaJIbHOTO PO3BUTKY T4 MOBJICHHEBUX MOXKJIMBOCTEH. pa3om
3 THUM, CIIUIBHOKO ocoOmmBicTIO Bcix aitedl 13 PAC e TpyaHomi y QopMyBaHHI
COIIAIbHIX HABUUOK, SIK1 3QJTUIIAIOTHCS KITFOUOBOIO XapaKTEPUCTUKOIO IILOTO CTaHY.

[IuTaHHS KOPEKIIHHOT pOOOTH 3 IITHMHU 3 POSIBAMH CIIEKTPY ayTH3MY MIPUBEPTAE
yBary 0araTb0X HayKOBI[IB Ta IIPAKTHKIB, TPOTE HA CHOTOHI MCUXOJIOTO-TIeAaroriuHi
aCTEeKTH HAaBYAHHS JIITEH 3 ayTU3MOM 3QJIAIIAIOTHCS] HEIOCTATHRO BUBYECHUMU.

Ha cyuyacHomy eTtami po3BUTKY CUCTEMHM JOMOMOTH TaKUM JIITAM B YKpaiHi J0ci
CIIOCTEPIraeThCsl Opak Creriaai3oBaHuX 3aKJIaliB JJid 1i€l kateropii. OgHak 1HTEpeC
JI0 BUPILICHHSI IIbOTO MUTAHHS MOCTYMOBO 3pocTae. [leaani akTyalbHIIIUMU CTAlOTh
JIOCITIKEHHS, CIIPSIMOBaH1 Ha opraHi3alito, popMu Ta 3MICT CIeliaabHOT OCBITH s
JITEH 3 ayTU3MOM, a TaKOXK Ha pO3pOOJICHHS KOPEKIIHHUX TEXHOJIOTIH, SIKI COPUSIOTH
iXHIA coIiaNbHIN 1HTErpaIii Ta MATPUMII B yMOBAX HaBYAIbHO-PEaOLTITAIIHHAX
IIEHTPIB, 1HKIIFO3UBHUX KJACIB 3arajJbHOOCBITHIX 1 JOWIKUIBHUX 3akiafiB. OJHaK,
opraHizailisi HaBYaHHS JITEH 13 po3NajaMu CIEKTPy ayTu3My B YKpaiHi Bce IIIe

3aJIMMIAETBCA HEAJOCTATHHO PO3BHHYTOIO 4YCPEC3 BiI[CYTHiCTI) a,Z[eKBaTHOI IICUXO0JIO0I'0-
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MeJaroriyHoi  J1arHOCTUKM TOpPYIIEHb PO3BUTKY. BiamoBigHO, Takox Opakye
e(heKTUBHUX TEXHOJOT1H KOPEKIIHHOTO BIUIMBY. Y 3B 3Ky 3 IIMM METOIO MOJAJBIINX
TOCIIKEHB € PO3pPOOJICHHSI METOIUK PAHHBOI TICUXOJIOTO-TIEIarOTIYHOI J1arHOCTUKH
PIBHS PO3BUTKY JIITEH 13 ayTH3MOM. Lle nepenbayae cucremaTuzailito ik BITUU3HSIHOTO,
Tak 1 3apyO1KHOTO TOCBIY.

HayxoBI1i HarosomyoTh, U0 OCBITa JJIs JIITEH 3 ayTU3MOM Ma€ OyTH TaKOO K
JOCTYIHOIO Ta TOBHOIIIHHON, K 1 JUIS iXHIX OJHOJITKIB 13 THUIIOBHUM PO3BUTKOM.
OCHOBHMI aKIIEHT CTaBUTHCS Ha MOBHOIIHHIN yd4acTi TakuX AiTed y HaBYAIbHOMY
nmporieci y 3BHYaliHUX 3akianax ocBiTd. ity 13 PAC maroTh mpoBOAUTH OUIBIIY
YaCTHHY Yacy pa3oM 31 CBOIMU POBECHUKAMHU, OEPYUH aKTUBHY Y4acTh Y BCIX OCBITHIX
1 BUXOBHHX 3axogax. [lng edexTtuBHOI poOOTH 3 TaKUMHM YYHSIMHU [€Jaroru
3araJiIbHOOCBITHIX 3aKjajiB MOTPeOyIOTh HOBUX MIiIXOJIIB J0 OpraHizailii OCBITHLOTO
npouecy. Ilepm 3a Bce, e TPUAHATTS Ta BIOPOBAKECHHS CYYacHOI OCBITHBOI
napagurMy, OINAHyBaHHS METOIUK JU(PEpeHLIHOBAHOTO, I1HAMBIAYyaJIbHOTO Ta
OCOOMCTICHO OpPIEHTOBAHOTO BHUKJIaAaHHA. Takuil MIAX1J COPUSITUME HE JIUIIE
PO3BUTKY 310HOCTEH NUTHHM Ta 3aJI0BOJICHHIO i1 OCOOMBUX OCBITHIX TOTPEO, ane i
CTBOPEHHIO CHCTEMHU MIATPUMKH [JIi POJWH. 3allydeHHs OaThbKiB JO OCBITHBHOTO
mpoiiecy Ta po30y0Ba TYMaHHOI MEAaroriKu B HaBYAIBHHMX 3aKJIaJlaX JTO3BOJISIOTH
MOTHBYBATH JITE€H Ta 320X0UyBaTH iX JO aKTUBHOI y4acTi B HaBYaHHI.

OCHOBHOIO 03HAKOIO PO3Ja/iB ayTUCTUYHOTO CIEKTPa € HEJJOCTATHIN PO3BUTOK
HAaBUYOK COIlAJIbHOT KOMYHIKallli, BKJIIOYHO 3 TPYJIHOLIAMHU Yy CILUIKyBaHHI Ta
B3a€EMOJIIl, OTKe, yci migxoau a0 podotu 3 aitbmu 3 PAC, ocoOauBO B Mexax
1HKJTFO3MBHOT'O HABYAHHS B IIIKOJIaX 1 JOMIKIJIFHUX 3aKJIaJlax, MatOTh OyTH 30CEPEIKEeH1
Ha PO3BUTOK HABUYOK KOMYHIKalli MK JUTHHOIO Ta ii oToueHHsM. [[yke dacTo B
KOPEKI[iHHIM poOOTI CIemialiCTH 3BepPTal0Th yBary Ha pO3BUTOK HaBUAJIbHUX HABUYOK
JTUTUHU, 10 € XHOHUM, OCKITbKM OCHOBHUM mopymieHHsM npu PAC e Opak
KOMYHIKAQTUBHUX HaBMYOK. (Came CIIJIKyBaHHS BHCTYIA€ OCHOBOIO cCoOIliajizaiii
nuTHHU. HaBiThb BCTaHOBJIEHHS MEPBUHHOTO KOHTAakTy 3  jautuHoro 3 PAC €
poOaeMHUM. [4]

be3 HamaromkeHHs coIliagbHOI B3a€MOJIII HEMOXJIMBO IMEPEUTH 10 KOPEKIIil
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KOTHITMBHOI Ta TOBEAIHKOBOI chepu. Buxoasum 3 BHUIllE3a3HAYEHOTO, KOPEKIIis
HaBUYOK CIIUJIKYBaHHS Ma€ OyTH MEpIIOYEpProBOI0, a BIJICYTHICTh €IMHOBHU3HAHOI
MOJIeTl KOpeKlii KOMYHIKaTUBHUX HaBWUYOK y naitedt 3 PAC Bumarae emmipuyHOi
MepeBipKkd  iX €(QEeKTUBHOCTI. Y3arajibHEHI METOAUMKH POOOTH 3aCTOCOBYBATH
HEMOXJIMBO, /K€ KOXXKHA JIUTUHA 3 ayTU3MOM MAa€ BJIIACHUM PIBEHb MOBJICHHEBUX,
COLIIAJIBHUX 1 KOMYHIKaTUBHUX MOXKJIMBOCTEMH, 5IK1 CYyTTEBO PI3HATHCS.

Bubip ctpareriit po6oTu nmoTpedye iHAUBITYaTBHOTO MAXOAY, aIallTOBAHOTO JI0
0COOJIMBOCTEM KOHKPETHOI TUTHHH.

JIns rambmoro po3yMiHHS CyTi IpoOJieMH BapTO JICTAJIBHIIIE PO3IIISTHYTH
ocobnuBocTi KomyHikartii aitei 13 PAC. [1; 2; 6]

J10 OCHOBHUX MPOSIBIB HAJIEKATH TaKi 0COOIMBOCTI TTOBEAIHKHU:

CKJIQJIHOII y BUKOPUCTaHHI BI3yaJbHOTO KOHTAKTYy, MIMIKM Ta >KECTIB s
pETyJIIOBaHHS COLIaJbHOI B3a€EMO/IIi, II0 BUPAXKAETHCS B 3HIKEHOMY abo0
MOBHICTIO BiICYyTHBOMY 30POBOMY KOHTAKT1, KOJIM TUTUHA JUBUTHCS "TIOB3" 2060
"Kpi3p" CIIBPO3MOBHUKA;

- TPYIHOII y BCTAHOBJICHHI CTOCYHKIB 3 ofHOMITKaMu. CTaBJICHHS 0 OJM3BKUAX
4JIeH1B ciM’1 yacTo OyBa€ KpaiiHIM: B1Jl MOBHOI Oaif1y>K0CTI1 (BIACYTHICTh peaKiii
Ha TOSIBY 4M BiJXiJ OaThKIB) 10 HAAMIPHOI MPUB'SA3aHOCTI JO OJHOTO YICHA
CiM’1, 1110 MO’K€ BUKJIMKATHU TMaHIKy a00 arpecito mpu Horo BiJCyTHOCTI;

- BIICYTHICTb COIIaJIbHO-€MOIIIMHOT 3aJ1€KHOCTI, 1110 MPOSBISETHCSA Yy TOPYIIEHIN
peakuii Ha IHIMKX. J[UTHMHA PIIKO IIyKAae CHIBYYTTS ab0 pPEryjioe CBOIO
MTOBEJIIHKY BIJIMTOBIIHO /IO CUTYaITii;

- BIICYTHICTb CIUIbHUX 1HTEPECIB Y CINUIKYBAHHI 3 IHIIUMU JIOAbMU;

- 3aTpHUMKa PO3BUTKY CIIOHTAHHOTO MOBJIEHHS 200 HOro moBHA BIACYTHICTb, 0€3
HaMaraHb KOMIIEHCYBAaTH 1€ aKTUBHOIO KECTUKYJIALIEI0 YA BUPA3HOIO MIMIKOIO.
Y HEMOBJIAT Y4acTO BIACYTHE KOMYHIKATUBHE T'YJIIHHS;

- HEe3JaTHICTh NOYMHATH abo MmiATpUMYyBaTH Oecimy Ha OyAb-IKOMY piBHI
MOBJICHHEBOT'O PO3BUTKY;

- TIPOSIBH €XOJalii Ta CTEPEOTUITHOTO MOBJICHHS;

- BIACYTHICTH peduieKkcii, TUTHHA HE YCBIIOMIIIOE, SIK ii CIPUIMAIOTh 1HII, 1 HE
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po3yMmi€, SIK BUIIIAA€ B O4YaxX OTOUyHOUMX. Yepe3 1e He MOXKe 3pO3yMITH
3ayBaXKEHHS, SIKI CTOCYIOThCSA 11 €MOIIIMHMX peakiliid, 10 HE BIAMNOBIAAIOTH
CUTYaIIIT;

- ciabka 37aTHICTh J0 HACJIayBaHHs a0o0 ii MOBHA BIJICYTHICTh OO0 MPOCTUX
iMiTariinux  gid. lle cyTTeBO yckimaaHiOE 3100yTTS Ta 3aKpilUICHHS
COLIIaJILHOTO JTOCBIY Y TaKUX JIITEH.

Bzaemomist 3 gutuHOrlo, sika Mae PAC, BuMarae 3HaHb OCOOJIMBOCTEH il
CHJIKYyBaHHS 3 OTOYCHHSIM.

VY nmiterr 13 posnagamu aytuctudHoro crektpa (PAC) xomyHikamiss MOXe
Ha0yBaTu Takux Gopm:

- HECBIJJOME CIIUJIKYBaHHS: TUTUHA BUTOJIOIIYE MEBHI CJI0Ba a00 BUKOHYE il 6e3
HaMipy B3a€MOJIIATH 3 1HIIIOK 0co00r0. Taka popma KOMyHIKAIlIT 4acTO CIyTye
JUTSI CaMO3aCIOKOEHHS, 30CEpEPKEHHs] Ha o001 UM BUSIBJISETHCS SIK pEaKilisl Ha
IIpUEMHI 200 HEMPUEMHI MO

- IJIeCHpsIMOBAaHE CIIJIKYBaHHS: JIIOJWHA TOBOPUTh abo Ji€ 3 METOH
BCTAHOBJICHHSI KOHTakTy Ta mnepenaul iHpopmauii iHmid ocobi. el tun
KOMYHIKAaIlii BUKOPUCTOBY€ETHCS ISl BUCIOBIICHHS IPOTECTY 200 MpoxaHHd. Sk
Tuibku jautuHa 3 PAC ycBigomiroe, 1o ii 3BEpHEHHsS [0 IHIIMX MOXKE
NPUHOCUTH OaxkaH1 pe3ysbTaTH, ek crocid B3aeEMO/IIT CTa€ /I Hel 3HAYYIIUM.
[Tepexin Big HECBIIOMOIO J0 LUICCIPSIMOBAHOTO CIUIKYBAaHHS € Ba)KJIMBUM
JTOCATHEHHSAM Y PO3BUTKY JIOJMHU 3 ayTU3MOM. [2]

ETanu po3BuTKY KOMyHIKaIIii:

1.ITouatkoBa cramis (KOMyHIKaIlisl, 30cepekeHa Ha co01): TUTUHA HE BUSIBIISE
3aIiKaBIEHOCTI B CIIIKYBaHHI, 'PaeThcs UM BUKOHYye Aii camocTiiino. Ii Tumosa
MOBE/IHKA BKJIIOYAE MTPOTOBOPIOBAHHS HE3PO3YMUINX 3BYKIB, CJIIB Ta BUKOPUCTAHHS
HECBIJIOMOTO CITIJIKYBaHHS.

2. Crapnist 3anuTy: JUTHHA TOYWMHAE YCBIIOMJIIOBATH, 11O 1i Jii BIUIMBAIOTh HA
otoyeHHs. Ha 11pboMy eTarii B3aeMoiisi MOXe BUpaKkaThcs dyepe3 (pi3uyHuN KOHTAKT,

3. PanHs KOMYHIKalllifHa CTafis: XapaKTepHUM PO3BUTOK CB1IOMOT B3a€MOII1, IKa

cTae OUTBINI TPUBAJIOKO Y Yaci W misiecpsiMOBaHOl0. Ha 1iboMy eTarii Moke 3’ IBUTHUCS
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exoJjanis ik crnocid BUPaKeHHs BIACHUX OakaHb a00 3anuTiB. [[uTuHa MOXe rmovaru
BUKOPHCTOBYBATH BKa31BHUH KECT 1 30pDOBHI KOHTAKT, IKHI € BAKJIMBUM €JIEMEHTOM
B3a€EMHOI KOMYHIKaIfii. [4]

- Exonamniss — 1ie aBTOMaTU4YHE MOBTOPEHHS PaHIIIe MOYyTUX CIIiB, 3BYKIB a00
¢dpa3. 30BHI MOXKE 3/1aBaTUCS, 10 AUTHHA MPOCTO MEXAHIYHO MOBTOPIOE CiIOBa 0e3
PO3YMIHHS IXHBOTO CEHCY, ajie JOCTIPKEHHS MiATBEPIXKYIOTh, IO 1€ MOXE OyTH
3acO00M KOMIICHCYBAaHHSI HEpPO3YMIHHS TIMTaHHS a00 BIJICYTHOCTI 3HaHb, SK
MPaBUJIBLHO BIJMOBICTA. Y TaKWX BUIMAAKaX BaXKJIMBO BIICBHUTHUCS, IO JUTHHA
3po3yMmisia CyTh 3amuTaHHSI. MoOJKHa CKOPHUCTATHCS Bi3yalbHOIO MiATPUMKOIO YH
HaJaTy KUTbKa BapiaHTIB MOXKJIMBHUX BiAMOBIAeH. BogHoYac BaXXIMBO MOSICHUTH, IO
HOPMAJIbHO HE 3HATH BIMOBIAI W 3a0XOTUTH AUTHHY MPOCUTH TMPO JTOMOMOTY.
Exomanisi Takok MOXKe TPOSBISATHCS SK BIATBOPSHHSI CJiB, 3aCBOCHUX Y KOHKPETHIN
CUTyalli i BUKOpPHUCTaHHS iX y CXOXuX oOctaBuHax mizHime. Yacro mitu 3 PAC
MOBTOPIOIOTH (pa3u 3 MynbTPiIbMIB un Tenenporpam. Ilepermsan nmux matepialiB
pa3oM 13 JIOPOCIUM MOXE JIOTIOMOITH 3pPO3yMITH IXHIH 3MICT 1 Te, IO JUTHHA
HaMaraeThCs IUM CKa3aTu.

4. IlapTHEpCHKaA CTadisl: TUTHHA MOYMHAE BUKOPUCTOBYBATH MOBY JUISI BEJICHHS
OPOCTUX MJIaJIOTiB 3 IHIIUMHU JIIOJbMH YM 3HaYymuMu jpopociaumu. KokHa 13
3a3HAYEHUX CTaJld € BAXKJIMBUM KPOKOM Ha MUISXY JO PO3BUTKY KOMYHIKATHBHUX
HABUYOK Y JIFOJIEH 13 pO3NiafiaMu ayTUCTHYHOTO CIIEKTPY.

€ niTy, sK1 3 pI3HUX MPUYUH HE MOXKYTh OMAHYyBaTH CIOBecHYy MOBY. CkiamaHi
MOPYIICHHS PYXOBUX (YHKIIA 1 MOBJICHHS, OOMEXEHHUH I1HTENEeKT abo po3iaau
ayTUCTUYHOTO CIEKTpa 3HAYHO YCKJIAJHIOITH a00 HaBITh IMOBHICTIO BUKIIOYAIOTh
BUKOPUCTAaHHA BepOalbHMX 3ac00iB KOMYHiKalii. IXHe CIIKyBaHHS, YacTo
HE3pO3yMiJie HaBiTh HAHOIMHKUUM JIIOSIM, Yy KPaIllOMy BHIIAIKy MPOSBISETHCS Yepes3
OKpeMi 3ByKOBI peakilii. BicyTHICTh MOBJIEHHS CTBOPIOE JOJIATKOB1 TPY/IHOIII B TXHIM
colianpHIM aganTaiii Ta noOya0B1l Mi>KOCOOMCTICHUX CTOCYHKIB. [IpoTe 111 mpobiemu
MOYKHA BUPIIIUTH.

Hapuntu nuTHMHY BHUCIOBIIOBATH CBOi MOTpeOW W mouyTTs Ta (opMyBaTH

B3a€EMUHM 3 POJMHOK ¥ HABKOJHUIIHIM CEPEIOBUIIEM MOXIUBO 3aBJISIKU
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BUKOPHUCTAHHIO CIEIIaIbHUX TeXHOIOT1H. L1 miaXoau yCminHo BIPOBaKYIOTHCS BKE
BIIPOJIOBXK JIECATKIB pOKiB y KpaiHax 3aximHoi €Bponu Ta CIIA. Opniero 3 Takux
TEXHOJIOTI € cucTtemMa aibTepHaTUBHOI KoMyHikamii (AK), ska TpyHTyeThcs Ha
3aCTOCYBaHHI HEeBepOaIbHUX CIOC001B B3aemoii. HeBepOaiibHa KOMYHIKaIIIS y JiTeH
3 po3yIalaMu Ay THCTUYHOTO CTIEKTpa Ma€e CBO1 ocobmuBocTi. Unmano miTeit 1 Jopocinx
3 PAC crukaroTbcs 13 CEpHO3HUMH MOBJICHHEBUMH PO3JIalaMH, 3aTPUMKOIO
MOBJICHHEBOTO PO3BUTKY a00 MOBHOK MOT0 BIJCYTHICTIO. IHOJI CHOCTEpIraeThCs
MYTHU3M — IIUIKOBUTA BIJICYTHICTh MOBJICHHSI, XO4a MOBJICHHEBHI anapat (QyHKITIOHY€E
HOpMaJIbHO. TaK0X HEPIJKO JIOIU 3 ayTU3MOM HE PearyoTh Ha BIACHE 1M'sl, TUIIAI0YH
1mo3a yBarorw Oyjab-siki cmpoOu komyHikaiii. OgHak HaBITh 32 YMOB HE BOJIOJIIHHS
MOBJICHHSIM BOHH 3/1aTHI BUKOPHCTOBYBATH 1HII1 ()OPMU CIIJIKYBAaHHS: KECTH, TUIaY,
BEJICHHSI PYKHU /10 00’€KTa, Ha SIKMM BKa3ylOTh, CIIPSIMOBAHMUN MOTIJIAJ Ha OakaHUM
npeameT, kaptTuaku abo kapTku PECS, abo x mposiBu "ne3aganTuBHOT TOBEAIHKA",
AK-OT 1ICTepPUKH, KpUKU. BukopucTanus 3aco0iB albTEpHATUBHOT KOMYHIKallli 3HAYHO
MOKpaIlye TPOIEC B3a€EMOPO3YMIHHS 3 JITbMH, SIKI HE BOJIOAIIOTH MOBJICHHSIM.
Oxpemumu Takumu 3acobamu € kapTku PECS, sxecToBa MoBa, 1utaieT Ta MOO1JIbHI
IPUCTPOI 31 CHeliaIbHUM cO()TOM, 110 MICTUTh 300paK€HHS Ta TOJIOCOBI MijKa3Ku. B
YMOBaXx 1HKJIFO3UBHOTO HAaBYaHHS BCl Y4HIi, 30KpeMa i JITH 3 ayTU3MOM, HaBYAIOThCS
3a CTaHJAPTHUMHU 3arajlbHOOCBITHIMU MporpamaMu. BomHodac naiii HHUX MOXKeE
3HaAO0OUTHCS ajamnTaiiss ado Moaudikaiis HaBYAIBLHOTO MPOLECY I BpaxyBaHHS
iXHIX 1HIUBITyalbHUX MOTPEO

ApjanTariiss — I1e mpoIec BHECEHHs JOMOMDKHHX 3aC00iB y HaBYaIBHUI TPOIIEC.
JluTrHA 3 ayTU3MOM HABYAETHCS 3a TIEIO K MPOTPaMoro, 110 W 1HII JITH B KJIaci, aje
13 BpaxyBaHHSM 1i 1HIMBIIyaJIbHUX OCBITHIX MOTped, MOTPed y MCHUXOJOTIUHIM,
NeJaroriyHii 4u TICUXOJIoro-meAaroriuynii  miarpumil. Hanpuknan, i MokHa
MOIOBXKUTHU Yac JIJIsl BUKOHAHHS 3aBAaHb, OJATH Bi3yami3allil0 Yd CKOPOTUTH OOCAT
poOoTH. SIKIIO AUTHHA TPAIOE TTOBUTHHO 1 MOYYBAETHCS TPUBOKHO YEpe3 CBIM TEMII,
YJaCTUHY 3aBJaHHS MOYKHA IEPEHECTH Ha JIOMAITHE OIpaIfoBaHHS a00 BUKOHATH 3
aCHCTEHTOM 1]l Yac yPOKY YU pa3oM 13 OaTbKaMH.

Mopaudikaiis nependayae, 10 JATUHA HE MOXKE OINAHyBaTH IOBHHH 00CST
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MaTepialy 3 MeBHOTO MPEAMETY Yepe3 MeBHI 0OMEKEHHs, TOMY HaBYaJIbHY TIPOTpamy
HEOOX1THO CIIPOCTUTH Ta aJJaNTyBaTH.

[Ilo6 KOpeKTHO BHW3HAYMTH HABUYajbHI IIUJIl, OCOOJMBO TPHU CKJIAJaHHI
IHAMBIAyaThbHOTO HABYAIBHOTO IIJIaHY, MOKHAa BHUKOPHCTOBYBAaTH NPOTpaMu Jis
cnemiasibHuX WKL [le MOXyTh OyTu mporpamu uis JiTeH 3 1HTENEKTyalbHUMHU
MOPYIIEHHSMU, MOBHUMH 3aTPUMKAaMU YH 3aTPUMKOIO MICUXIYHOTO PO3BUTKY. SIKIIO
JUTHHA JIOJaTKOBO Ma€ TOPYIICHHS 30py YW CIOyXy, IHIWBiIyallbHa MporpaMa
PO3BUTKY 1 HABUAHHS TaKOK MA€ BPaxOBYBAaTH Il TOTPeOU.

AnprepHatuBHa 1 gojatkoBa komyHikaiis (AJIK) po3paxoBana Ha KiJibKa
KJIFOUOBHUX IPYN KOPUCTYBAYIB 3aJIEKHO B1JI XapaKTepy CKIIATHOIIIIB 13 KOMYHIKAIII€lO:
Ilepma rpyna — 1e moau, siki 100pe CIpUIMarOTh MOBJIECHHS, ajlé HE MOXYTb
BepOaIbHO BHCIOBHTH CBOI IyMKHM 4YM TOTpeOu. Jlo HUX HalexaTh ocodu 3
nepeOpabHUM MapaiiueM, MOPyIIeHHSIMA HEPBOBOT CUCTEMH UM OpPTaHiB MOBJICHHS, a
TaKOX Ti, Yy KOTO MOBJIEHHs OyJI0O BTpaueHe uepe3 TPaBMHU UM 3aXBOPIOBAHHS MO3KY.
JIpyra rpymna BKJIIOYa€ JIOACH 13 TpyIHOIIAMHU B ONaHyBaHHI MOBIIEHHS. [le MOXyTh
OyTH IiTH 3 MOTOPHOIO aJalli€lo, IHTENEKTyaTbHUMHU MOPYIIEHHAMHU, a00 Ti, YU MOBa
3pO3yMiJia JIUIIE 32 YMOB BUKOPUCTAHHS JI0IATKOBUX KOMYHIKaTHUBHUX 3aC00iB, SK-OT
KECTHU YM MIMIKa.

J1o TpeThOoi IrPyNM HaJIeKaTh OCOOH, JJIS SIKUX YCHE MOBJICHHS € HA/ITO CKIIQTHUM
yepe3 ayTu3M UM 1HII Cepilo3Hl mopylieHHs. BoHU MoTpeOyroTh allbTepHATUBHUX
3ac00iB KOMYHIKaIlii Ha TOCTIHIA ocHOBI. HaBuaHHsS Takux oci0 OXOIUTIOE SIK
PO3BUTOK PO3YMIHHSI MOBJICHHS, TaK 1 3aCBOEHHS 1HIIUX CIOCOOIB CIUJIKyBaHHs 0e€3
OTIOpH Ha YCHY MOBY.

Omninka notped nutuau B AJIK 3aificHIOETRCS 1St BUOOPY ONTUMAIBHOTO TUITY
JTOTIOM1KHO1T KOMYHIKaIlii. SIK11o TuTHHa HE TOBOPUTH 400 BUKOPUCTOBYE HE3PO3YyM1JI1
criocodu B3aeMoii, HeOOX1THO OLIHUTH 11 moTpedu y Bukopuctanni AJIK. V Bunazxy,
KOJIM UTUHA €(PEKTUBHO KOMYHIKY€ 3 IHIIUMHU 0€3 JOJaTKOBUX 3ac00iB, OLIHKA HE
noTpiObHa. IHimiroBaTH 11 MOXYTh OaTbKH, MPAIiBHUKUA 1HKJIFO3UBHO-PECYPCHOTO
uentpy (IPLl), abo megarorn. Ha ocHoBI pe3ynbraTiB (paxiBellb MPOMOHY€E BapiaHTH

AJIK 1 mosicHroe ixHi ocoOnuBocTi. Octatounuit BUOip poOiaATh O6aThbku abo cama
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nutrHa (3 14 pokiB).

B ocBiTHiIXx ycranoBax wMeroauku AJIK BOpoBaKyrOThCA — (paxiBUSIMHU
MDKIUCIUTUTIHADHUX ~ KOMaHJ:  JIOTONEJaMH, I[ICUXOJIOTAaMH, KOPEKIIMHUMHU
nearoraMy TOIO. 3a BIJICYTHOCTI TaKMX CHEIIAICTIB KOMaHAa MOXKE 3BEPHYTHUCS 3a

KOHCYJIbTAIli€l0 10 npeactaBHuKiB [PL.

BucHoBkn

Hapuanus aiteii 3 ayTM3MOM COLIAJIbHUM HaBUYKaM KOMYHIKaIlli Mae Ha MET1 HEe
3MIHUTH iXHIO TPUPOIY, @ HAAAaTh HEOOXIJHI 3HAHHS, Kl JONOMOXYThH JIETIIE
B3a€EMOJIIATA 3 I1HIIMMHU JIIOJIbMH Ta BIIEBHEHO IOYYBaTUCh Y PI3HOMAaHITHUX
COLIaIbHUX CHUTYyalisix. He3Bakaioum HAa CydyacHUN PO3BUTOK HAyKd, NPUYMHU
BUHUKHEHHS Ta Metoau JjikyBaHHs aytusmy (PJA ta PAC) 3amumarotbes
HEJ0CTaTHbO BUBYEeHUMHU. OiHAaK OaraTo AITeH 3 ayTU3MOM BOJIOAIIOTH HOPMAJIbHUM
IHTEJICKTOM, a IHKOJW W BUJAATHUMHU 3MI0HOCTSIMU B Takux cdepax, K My3HKa,
MaTeMaTHuKa Y1 MUCTELTBO. BTiM, BOHM 4acTO HE MOXYTh TOBHOIO MIpOIO peali3yBaTH
CBi1{ moTeHI1a]1 0€3 HaIeKHOT M ATPUMKH.

Poboty 3 aiTbMu Ha Oyab-sKil cTafll ayTU3MY CIIiJ] TOYMHATH SKOMOTa paHilie.
[TanikyBaTH ¥ BmajaTtd y Biuaid HE BapTO: 3aBASKA YHCIEHHUM pPO3POOJICHUM
KOPEKI[IHHUM METOAMKAaM MOXHa JTOCATTH 3HA4YHUX pe3ynbrariB. [Ipomec poboTu
MOBUHEH MPOXOJUTH 32 YYacTO JOCBIIYeHUX (haxiBIliB, 30KpemMa ICUxoJoriB. s
JiTed 13 TaKUM J11arHO30M KOPUCHUMH OYyJIyTh SIK 1HAMBIAyaldbHI, TaKk 1 TPYyMOBI
3aHATTA.

['onoBHa 3arpo3a Jiisl yCrixy HoJisirae y BTpaTi yacy, ajpke KOKeH MPOIyIeHUN
JICHb 3aHATh — 11€ KPOK Ha3aj.

HaazBruuaitHO BakKJIMBY poJib Yy HABYaHHI AITEH 3 ayTU3MOM BiAirpae moxaaia.
Ilin yac QopMmyBaHHS H