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o nr4TAHH.8 KOptICHOCTT OEJTTKOBOT THCOPt'tAqrr nPm nPUiH.fTTr
ynpABJrrHcbKr4x prurEHb B Enoxy nocTIHgycTPIAJIbHOr EKOHOMITIHOT

.DOP![.AIIII

Herorunrrco 0.I.

V cmammi eocepedtrceuo ynctey Ha npoSneui xopucuocmi oinixoeai iu$opna4ii dnn cucmeau ynpaoninun me
soeniwrrix saiii'n:'zs:ietux Ropucitt)ij;i.ris e ei,iriiy nttuinintlycrnpitutoaai ex}wonixu. Fesytamamu doctriii*:ens;t
rueeinwruKtma npo1teuu eido1pa:xceuun e 6yxea-ttmepcuroult o6i,.ixy Saxmopie, ttlo Qopuynmb pecLnbHy eepmicmt
cyuacHazo 6icuecy; oKpecneHo uazicntpaaaui umnxu p$sumKy o6ntxy mq seimuocwi e enoxy inQopua4iilnoi
exono,ui,tuo| &opuat4il; y3azcutbHerlo nidxadu do edocxoxaneuun gtticmogHozo HaqaHma)rceHHn nlt6niuuoi

Qiuauc oea| ssimu ocmi.
Rinoxicnto SifiniozpaQiutux nocunaHu - 10, uoea - yxpaincoxa
Knroqoei c!,ro6a: inQopttar4in, ynpaoniuua, rcapucmycavi iufiopaa4ii, 1yxzatmepcoxui c6nix, rlinaucaei seimu,

petpopuyeaxun, 6'J"nar!c, zoin npo npuoynxu.

BCTYN
3aralr.no B!43Ha€T6es. trlo Ha rraext XX 'ra XXI

crorirr y crironifi ercoriorr,riqi floqanu eiASyeaflrc.s
Heoaoporui npoqecu, nor'xsaHi ie sntiHolo exououiqsl.tx
6opr'rauiii: sie inrycrpiani,noi Ao noctiuaycrpia;:Enoi qlr

iH$opraauifiaoi. 3uisa euox xapaKrepr{3y€rbat sMiHoro
eirpo6:liaur.rx ra coriizutr;ro-exoHottti'{Hi4x si,{tiocNH uor'ly
xpucBrseilo 6arato ny6linaqiii y nireparypi r:a npeci.
3r.aiua eroNoui,r.rirx $opuaqift orpi{M*Jia ai"enyuur i r

$iirai:cc*omy paxiaHrqiei ra xoarpcLri. y c$epi
dtigaxcoeoro o5;iixy tNr* py6irouot.r y uirxuapoAuoMy
maculiadi, sxgfi .{irxo o3uaqr4ts nesiriroaiilsictr Airc.ii4x
rconuesrlift o6niry Br.luofanr iH$oprrtauiiinci enoxn, c'ran
Kpax Kopropaqii Enron. Y AaHor'ry xonrexcri araAenir
faracrcx B.B. e icropii po3BrrrKy cyqaci{oro saxiAuoro
oSniry i aygury po3MexoBye ABa eralls: Ao Kpaxy
ropnopauii Euron i nicna [l,C.63],

A.ire rKrlM rrrrgol!{ qe crocyerLcf yxpaiucrxoi
.qiftcHocri? Ha Haury AyMKy, 6e:nocepegnro. OAHiero g
Bu3Har{arrbr{ux o3HaK nocrinAycrpianrsoi exououiqnoi

$opnaauii e ceiroea rao6ariaaqir naqiouamsux exosouix.
F{e e auric'rxoM y !-tboMy nnaHi i YxpaiHa. ,{ocrErr Br.Ipa3Ho
cnoc'repiraerucR nocrynoBa iHrerpauir erouorrliru
Yrpaina s csiroei eronoMi.rHi npouecu ueper yniSirauiro
eronouiqnux flpaBun ra [porleAyp, 3r{trrg 3aKoHoAaBqHX
r:a iuurlrx nepeurxoA ,anq BirrrHoro pyxy rorapie, po6ouoi
cr4lrn ra rcaniraris. Y :a'rexy 3 rIuM s ycix cSepax
exonouiqHoro xurrr Yrpaiuu, 3oftpeMa i a cQepi o6niry,
cnocrepiraeruce sce 6irrila vyrnunicrr go cei'ronux
resAenqifi ra sMiH. I sx sa3Ha,{ae npotp. @.(D, Eyruneqr

Heao[rurxo Orer InaHoeli.i, cr. BlrKranaq xatlegpu eKoHoMrKu
TepHoni.ilrcrroi t! i;rii npxearHo ro Br.rrqoro HaBqaJIbHoro 3aKJIaAy
"enponeftcsr<nft yninepcnrer", rer. (8066) 704-20-67, e-matl:
helsi46000(dmail.nr

"rrru uaeuo po3yMuo flocayroByBarlrcx aoceiAor{ 3axo.qy,
rrro6 se noEropplrr,! f ioro novs.nor" l l , C.6!].

llpo6:ieruarnxa Kop!.rcHo0ri o6;rixoeoi iH$oprvrauii
npli npufinami ynpaeniucsrux piireHs B yMosax
nocriuaycrpialTsHoro cycniarctaa s exoHor'4 iqHo
po3Bllnyrnx rp ainax cniry nouzura aKT!.rBIro Arlcr{'yryearu cE
'ra gocai.uxyearnex ttcqi4Fiarorir4 3 c€pegrrna 90-x porie XX
c'iorir, x B cepeAoBtrfiIi uponi4nux excneprie 3 rrlrraxrr
iliuaucie ra 6yxra,nrepcbKoro o6niry, 3saqur.rfr BnlrprE ua
ri4xc,1ir go pose' "rr:auur oKpec"ryeuoi npod,uenaarlr*iu Mairi.r
nL"rrr.sA$ Sapyxa J{eea, npo$ecr>pa dyxra,rrepcr,noro
o6nixy Stern Busi;'tt:ss Scltool rcpw Nev' York Univer-tiiy,
nuxra,leni n ficro po6orax [3]; lal; [5]; [6]; t7l; l8l; LSl.
6apyx JIee Btsaxa€rlcr rcKpaBo BupaxienlrM paAprxarotoi,
xrufi nopurae is craporo 6yxra"nrepcuxorc T paAr.ruiero. nra
Br,rBo.qnrb aapricru urJr-sxoM ni4cyuonyaauur ourpar. He
MeIlUr rcr(paB gM npe,qcTaBHE Kl,r M eHru panrrKrulbHoro Kpr4na
Koroprr{ pe$opuaropie 6yxrarrepcrxoro o6nixy, rrorJrs.uu
txr.rx rpynryrorbcr Ha 4orpunranni 6yxranrepcnxoi
rpagrqii, opienronanoi ra rigo6paxeuHr rocrrogapcbKr.rx
onepauifi, e Po6epr A. Xayeru, npo$ecop Tuck School at
Dartmouth, - aBTopHTer 3 nuraHr rrrriu y Sinancax i
6yxrarrepcrxouy o6rixy.

3saqirnil BriecoK s .uocriAxeHnr npo6aeuarnxu
xopacaocri $inaucoroii iurlopuaqii Ars npuftrirrrx
ynpaeniucxnx pirueue BnecJrr.r npaKTlrKH r rary:i o6-iriry
ra SiHancir, cepeA rKHx MoxHa euginnru AleHa
fpiucnena, Aprypa Ileeira, Pivapla Eoylrona, Sappi
Jli6epri, Crisa Cr\aera ra iH,

B Yrpaixi BnpoAoBx( ocraxnix Aexinrr<ox porcin
TaKox aKTHBHo ror{r.{Tbcr ancxycir uoro aAexsarHocri
o6rixosoi iH$opuauii norpe6ana ynpaerinHr. Lllapoxe
npo$eci[ne o6nonopenu.r Aauoro rrHTaHHr 3anor{arKyBaru
ara.ueuir B.B. fara*ox ra rpoc|. (D.O. Eyrnueqr.
3orpeua, araAelrix falacrcx B.B. nasir6, 3anponoHyBaB
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Cepin Ercouorwixa B"rryc" 21. 

"BnacHy o6.nirony xosqenqirc eaptocri cyqacHoro 6isuecy repiarnunx arnaair), si,DKura csoe. A cyvacnr.rfi 6irnec
t1]. enoxn Iurepuery e Bn@Korexnorori.rHnra, i n mpyrrypi

Ha croroAui neo6xiAsicrr yAocKogaJreHnr MeroAis fioro naprocri aouirye rapricrr neua:repiaaruux arruuir,
o6nixy r.3. o'Heuatepiarbnlrx" arrunis, a raxox( BHeceHHr f,Ky, 3Bax(aroqs Ha noKiLitHHKn rpaAnqifiHoi snilrocri, ne
:rrtin y r:pa4urfiftHy $iHancory rnirHicrr, e oAsierc 3 MoxHa oqinnrn aAeKBarHo. A orxe, Ao oqinxlr cyqacHoro
Hafinaxrilrsiurux npo6nerr,I, luo rocrpo [ocraJra nepeA 6i:necy noryi6Hi nogi ni.qxoAl.t.
HayKoBIItMH, 6yxran'repauu-eKc[epraMu, [paKTHKyIoqr.IMu Biapasy 3ayBaxr{Mo, trlo B o3Byr{eHouy xon'rexcri
6yxrantepaulr, rnani$inoBaul,rMl{ KopncryBatraMu niA nelrarepiarsruuu aKTr4BaMr4 poryruicrrcx He
rliHauconoi inSopntaqii, a raKox( iHursuu cneqiaricraur,r a tpaguqiftne 6yxran, epcrre noHrrrfl, a raxi cy$craHuii, xxi
AaHift c$epi, i xrca uoxe 6yrr,r etbexrusHo sLIDiHeHa JIHrrre He Marorb anaaorin y 6yxo6,uixy, HanplrrJraA, xeanir[ixauix
ix cuilrsnrrll'r 3ycI,InJItMI't. i aap'rimu <MisKiBD cnirpo6i.rxurin (iurenexryanruuff

Buxo.{.gqn is u,rAinenoi tracrr,rur{ saransuoi norenuial), e$errnaaicm cncreMr4 MeHe.qxMeHTy, R&D,
npo6leuu s AocriAxenHi nocrasreHo 3aBAaHHfl: yniranrnicrrrexHonorii nupo6uzurna, in$opuaqiftni

{ TeopeTurrHoro o6rpyHryraHur upo6nerrar.r rexuolorii'roqo.
eiao6paxenna {oxonneuur) n o6niry Sarropis, ruo
rilopuyn'rr peaJrbHy eapricrs cyqacHoro 6isuecy;

r' y3aranrueHrr lraric.rpalrunx uanpauxie
po3Br.rrKy o6nixy ra seirHocri B erroxy inSopuauifiuoi
exouonr ivnoi $oprrraqii;

r' o6lpyuryraunr ueo6xiAnocri ra uuqxis
BAocKoHaJreHur rpa4r.rqifinnx (piHaucornx rnirin uepe:
nplr3My rpurr.ruoi or{iHKH roplicHocri ix sl,ric.roexoro
HANOBHEHH'.

Mero.aolori-r AOCJTIAXeHHt nepeA6aqae
BlrKopr{craHHr KoMnrreKcHoro na6opy rr.rero4onoriunoro
incrpynrenmpiro, xrufi 3oKpeMa Blorrc'{a€: r,rerogr s6opy
iH$oprtraqii, analisy (clarucruvnoro, nopiemllaoro,
Salancoaoro), eronouixo-MareMarllqHoro MoAeJrroBannlr
ra iir. B oouoBy AocniAxennr norrraAeuo npr{nyu{eHufi, Iqo
rpaA[qiiiHi nilxoAn n 6yxralrcpcbKoMy o6niry ra
$iuaricoeift sei'ruocri no s6opy, cacrelra.ru:aqii ra
y3arallr,Iienr{r iurfoprrlaqii flpo Sarru ra nogii
roctro.{epcanoro xcrrrr (rocnoAapcrri onepaqii) e cucrer\a i
cytracanx exououiqriux qinHocrefi He .ao3BoJrrrrorb
aAernfrTtio Biao6pasurfi BnJrr4B scix tpaxropin, ulo
Blr3uattarorb $inaHcoruft crat Ta Konr(yper{Tny nosuqirc
cy6'erra rocnoAaproBar{Hfl Ha pHHKy.

Pe:y,rurara AocriAXeHHr cr{creMaru3oBaHo y rpr{
ocHoeui pos4iau, onpeMo sfiAireuo ocsosHi BHcHoBKT{ 3a
orpr4MauraMu pe3yJlbraraMr{ AocniAx(eHnr.

1 OAKTOPI{ PEAJIbHOI BAPTOCTI
CYI{ACHO|O EI3HECY B KOHTEKCTI iX
OSJIIKOBOTO BUIOEPAXEHH.S
(oxorrnEHH.fl)

Ha croroaHi ruo6ansnoro npo6leuorc cnirosol
rrparffriKr{ e $alrcu$iraqia r[inancosoi ssirnocri. I ryr
BI{Hr{Kae 3anr4TaHHr, tKe Bxe cTEIno pr.rTopr.rrrHr.IM: rroMy x
ayAxroplt, lqo ni4rnep4xyaanu $igaHcony gsiruicrs
Enron, ue nouirnau 3arpo3JrnBoro xpaxy? Ha ayury
arageuira faaacroxa B.B. [], C.62], upnuuHa rlboro He B
ToMy, rqo reirHic, s nepeniprnu norasi ayAnropu, a B ToMy,
rqo sai'rnicru, uaairr cKJraAeHa ga sciilra npaBrrJraMu, npoc-
To He Mo)r(e ri4o6pa:u.rr.r pe€urrHy sapricru cyqacnoro
6isnecy. Piq y rirvr, u1o lpa,qlrqiftHa KoproparuBua
tpinancoaa :oirnicru, rKa orBopena n nepio.q
iuAycrpiaauroi enoxu i eiao6poKae norpe6n 6isnecy roro
uacy (uro l?yHryB.uracr nepeBaxHo ua raprocTi ua-

22A

IIle n ci,lHi 2000 poxy Anen lpiHcuea l2l, rorroBa
OegepanrHoro pe3epBiiorc, ynparrrinun CIIIA,
KoHcraryBaB, uto o6nir He npocrexye BKraAeHHr B
i g r e n e r r y a n r u i  q n u o u  i  n n - e ^ o . * o o  r , . n  ' ,  - ^ l - . , , . ,  ^ , , , , , ,r  r .v,  rvyvAa\4D, qv J JD rJ^J J qnf l i

Moxce 6yrr.t 6araro npo6nervr y nrafi6yrusouy.
Bearari-ro npo6leuu e Blre aapas. Koluunii

rolroBa SEC Apryp Jlesir Ha 3aciAagHi Eronouiqxoro
xny6y Hrrc-ftopra ni4snavr.rB, ulo ueuarepiaruHi artusr.r
3pocrarorb rilrricso i .sxicHo i nce 6inrue lrc-uefi
cyunirarorucl, qu nigo6paxaerrcr peaJrbHa Bapricrb
ueuarepialrHux arrusin i rparropu crBopeHHq qiei
naprocri a ny6nivHo Aocrynxr4x po3xprirrrx
Koproparr.rBuoi iH$opvarrii [9, C. I l0].

lloai6si gaui uorpi6si ne riarxrr reoperr{rruo.
Bi4cyruicrc norpi6uoi iHQopuauii Baprye inaec.ropau
Blpar{enux rourris. He uaroqn norpi6uoT (penenanruoi)
inftoprdaqii, iaeecropu nepe6yearorr y Heei,qaHi, a
NreHeA)KepH yxBaJrrororL piruennx Ha ocgosi sAoraaox i
Aoe!{r6 xr,rcrxi{x npfinyul9n6. Icayroua npodnelra, ,{K
naiuivyu, 3MeHrrrry€ ycniruuicrr 6i:necy, ockir-rbKfl floroKn
inaecrurlifi uoro ranira;ry He 3aB)KAr{ cnpr}roByrarbcr ryAr.t,
Ae Bouu uomu 6 BrrKopuoroByBaruefl nafiei[ex.rueHiurrEn
rII4HChl.

Pa.qa is clangaprin $inaucororo o6nixy (FASB)
crBepAx(ye, trlo roJroBHa uera o6nircy - ..ga6egneqeHHr

iHrlopr'rauiero, rra e KopucHoro rnfl pauiouarrHoro
ineeeryeauru, KpeAuryBaung i isurux nogi6Hux pirueHr',.
llpore, Br,txoArqr.r is orrricry icHyro.rux cranqaprie - qe
nopoxHi cJroBa. Bigrilde[ro oAHe BarrruBe nHTaHH{:
"Criruxlr Korurye xounani.s?". .f,r6u 6yxranrepcrri xnurn
Hacupangi AaBaJ'rr{ inSopuaqiro, KoprcHy Alr iunecropia,
prrHKoBa napricru xoq 6u npu6lusuo KopenroBanac.,r 3
o6nixonoro (6alauconoro) rapricuo (rovunft a6ir
upaKruqHo HeMoxrl,rsufi, ocxiflrrfl o6rirosa napricrr uae
icropnuHy cnpluonaHicrr, a pr.rHKoBa aapricru
opiexryerrcr Ha [epcneKTr.rny). Hacnpanai eignosiaHocri
uix puurconoro i 6aaancoeoro napricrlo HeMae.

y ,rlaHoMy acuerri qixaauuu e pwvnrTaru
AocniAxeHu-a roucy.nmaurir {iprrau Arthur indersen
Pi.rapqa Eoyaroua, Eappi Jli6epra i Crisa Cauera, rxi
roplBarJrr,r pr.ruKoBy i 6anaucony nap.rocd 3500
aMepnraHcbKux rounasift BnpoAoBx ABox Aecrranirs. I
ocb rrlo nouu s'rcyuanu: cnorrarky n l97B poqi qi asa
[oKa3HrrKlt 3Haxo.q[n?tct Aocr{T6 6luglxo oAtIH eia oaHoro
- oaraHcosa napricrr cruraAara 95olo pumonifi aap'rocri. A
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Ha uexi XXI croliTrn nonn (pnnxosa ra o6rixosa
oaprocri) .rnHo "por6imrrcr2' B croponr.r - r 1998 poqi
6araucosa eapricrr cKJtaAaJra ruue 28% pnuronifi
eaprocri AocliAxeHr.rx rounaHifi [2].

2 MAIICTPAJIbHI HATIPfl MKII PO3BIITKY
OIHAHCOBOTO OFJIIKY B EIIOXY
IHOOPMAIIIITHOI N,KOHOMIIIHOi
ooPMArIri

Bapyx JIen BHtBr4B, rqo ruiur,l B,uoxoAax i rpouronnx
frororax, {K rrpaBllJro, cna6o nos'xtani is s}tinaruu g
punxoniE ranimliraqii. Touy siH 3anponoHyBaB
alrrepua'raannft si.qxi,rr, st<uft o,qni BBaxelo"b
uaricrpansnuM na{p.rrMKoM po3B!.!TKy o6niry B efioxy
iHtfoprr.rarlifiEoi exoHonaiqHoi $oprtaauii, a inrui
6eruepcnerraBHr4M IuJItxoM, - I{o Ao3BoJrr€ BI4BoAHTH
uouerapnufi no({r3HuK eaprocri lrafixe .qrc scix snAis
inrerexryarIrsoro xaniraly Sipuu r iT peyrurarusuocri
[ 5 ,C .25 ] .

llpe4crarHurui Meuiii p aAfi Kaurbroro KpriJia Koropri4
pe{opuaropin 6yxralrepcbKoro o6irircy Bu3Harorb, rrto
,qesni erreMenrr{ naprocri Aificso Moxyrb 6y.ru
ranirariaoeagi, ane 3uutllularorbct uia BrrrHBoM
6yxranrepcrroi rpaauuii opienT onanoi Ha eiAo6paxeuus
rocnoAapcbKr,rx onepaqifi .

3oxpeua, ara4euii< fanacrcr B.B. ranponoHyBaB
cBoe 6aqesnx crpyxrypn raprocri 6i:necy: fioro
MoMeHraflbHa eapricru (sa gauumr.r $inanconoi tni'rnocri)
nruoc ouiryrariHr rrloAo ftoro raprocri e uafi6yrnronay
(o.rixyaaaHe uaft6yruix rporroBirx norcxin). I rqc asu{orc e
nHToMa eara 4pyroi cxnagoaol, rc Baxqe npaBr4Jrbuo
oqiHl,Irr.i $iuaucoeaii cran 6i:necy 3a AorroMorolo
rpaauqifinoro ayAuTopcbKoro iucrpyueurapiro. Carue
ToMy, Ha fioro gyiury, ay.u{Topr{ He nepe46avnfil,{ Kpax
Enron, i cane roMy 3apa3 arruriayerrcr reqis due
diligence cnp.sMoBaHa na ece6ivny 4iarnocruxy $i-
HaucoBoro crany KoMnanii [1, C.63].

Cepe4 iHrunx npeAcraauurir qiei rpyng
suAina€Trcr Po6ep'r A. Xayeru. llo Xayenny, "BerrKa
rpiftra" $iHaucoerax sni'r:ie y ik cyuaurouy oumxgi * rrir
rrpo AoxoAr{ (income statement), 6aaauc (balance sheet) i
:ni'r npo pyx rporuoBnx xoruris (statement of cash flow) - e
TaKr{Mrrr x Kopr{cHr.rMH, rK Kap?a gopir Jloc-Anxeleca 80-
piqnoi Aannocri Jlorixa qux ssiris 4aBHo "rnfirula 3
Mogr,r", crBepAxy€ Xay em [2].

3 KPUTT,TqHA OqIHKA KOPIICHOCTT
3MICTOBHOTO HATIOBHEHH.fl
TPAII4IIIfr EI{X OIHAHCOBTIX 3BITIB Y
KOHTE KCTI iX B.iIOCKOHAJIEHH.fl

3ni'r npo aoxo4r (u yxpaincrxifi rpaarqii ra
upaxrnqi - seir npo QiHancoei pesylrrarN) B cnpouleuoMy
gzrnsAi € HacrylHHM:

Tpa.qnqiftHufr snir npo AoxoAu
,[Ioxodu
C) Co6inapricrr pea.nisoaanux rorapin (upoayxqil,
uocryr)
Banoaurt npudymox
(-) OnepaqifiHi nurparr,r
Ilpufymox do cnnamu oidcomxie i nodsmxio
(-) Bi4coT ru.r i noAa'mr.r
Ilpu6ymox

BiAoruo, ulo uafi6ilrru BaxJrr{Ba qacrr,rua aaproc:ri,
Ha rKy 3Beprarorb ynary B sairi npo AoxoAr., - qe
co6iuapdcm peaai:oaannx roeapia (npoayxqii, nocayr). Y
ri uacu, KoJrr{ crrpoBr,rna i rrlarepialu cxJraAaJrr{ 6inrury
qacrr4lr,v co6ieapro cri npo;yxui!, if ae;ia"i ary o6or's:icosc
notpiSHo 6ylo sxa'ii.i rK MeHeI)KepaM, TaK i iHeecropau.
3apar cnryaqir enrinnlacn. lnn Microsoft, Harrpr,tKJraA,
noKa3nrdK co6ieaprocri ("co6irapricrr AoxoAig", rK BoHlr
raM roBoprrl) cxaagae nutre l4o/o nig o6crry upogaxin
(nupyvrN), a na gaaoBnfi npr.r6yrox npunaAarorl iHrui 86%.
[5n Coca-Cola sanos*rir npn6y'ror cKraAae 7Ao/o, a Etn
Revlon - 66s/o [5, C. 130].

Bce 6inuuy nigrpHury 3Haxo.qr.tr6 noslruia, rqo seir
npo AoxoAn Bxe AaBHo flepecraB 6yru Kopr,rcgr.rM
ruruipaurou npn6yrxia a6o s6urxis "upn6yrox"
[eperBopr4Bcr Ha AocHTl cy6'errrany qn+py, rKa
3ane'fl4T6 nig toro, KoJrlr Brr3HaHi AoxoAn a6o nurparlr.
Earato ronnanifi qy,qoBo yrrairorr maHinynrcrara cnoira
nplr6yrxonr i s qr.rrr,r crlraAHo 6oporllce.

Touy Xayeln nponouye'\a6yrv," npo npu6yrox i
Bl{KopucroBysata gaMiers Hboro [oKal3nlrr, ua:eaHuii nuna
"rpoluooufi npn6y'ror" (cash eamings), BBecrn
onepauiftuuft ssi'r (rnir npo onepauifiuy 4iraruicrr)
:alricru lnity npo AoxoAn. 3 ocraseroro nponoHy€TLcq
Bnrlrorir{Tr.r Brirparu, uos'sgaHi is cnnaro}o aigcornia,
$inancoei Bu'rparn, i 4ogaru nci Herporuoai erel{en'rH,
Ouepaqiliulri ggir B crpoueHoMy alrrneAi Br.irJrrAae
HacTynHuM quHoM:

Onepaqifinuil snir
,{oxodu
(-) Bunpamu aa o6c"zyeoeyeanun r<nieumie
(-) Bumpamu na eupo6uurymeo npodyxqit / nadannn nocny?
O Bumpamu ua pospo6xy npodyxqii' / ydocxouaneuun
noc.tty?

O Adniuicmpamueui *umpamu
Ilpudymox do cwtama eidcomxic i nodomxic
(-) Ilodamxu
(+) O Heepowoei xopueyeauaa
fporuooufr npudymorc

lloai6Hi:uiHH, na AyMKy npo$ecopa Xayeaaa, 4aru
6 xopucrynavaM Moxranicru apo:yrvrirn, Ha ulo BnTpaqae
rporui ronrnauiq. TaxaM qr{HoM, npolouy€Trcr rpa4r,rr1ifiuy
rareropito "npu6yroK", {KoIo JIerKo uauinymosaru,
gai{iHurn pearbHr.rMn rpour{Ma. Yeara :ocepegxy€Tlcfl Ha
peamHifi po6ori xopnopauifi XXI cronirrq: ryp6ori npo
xniesra (npogard i uapxeruur, nigtaHraxennr,
o6cnyronyrannx), nr.rpo6nuqTni pitnux peuefi Nw
peani:aqii (anpo6unqrno a6o nocrryrn, uarepialu,
ycrarKyBaHHr), crnopenHi uafi6yruix nponoruuift
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(uayxoro-gocni.qgi poapo6Kr.r, crBopeHrrrr snanr). Ynara o6niry. IcHyorr raxox Aesxi cnoco6u oqinxlr roproBr.rx
noBlIHHa Qorycyaa'ruct rarox Ha agnriaicTparunHrEx :Haris i npr.rxurrnocri rrtieurie BoHr{ noc'rifiso
Burparax, xri cnpsMyrcTbct Ha ni4nnuleuHr Br,rxopt4croBytorbcr niA. .rac npug6aHnx i o$'eAflannq
npoAyKrr4BHocTr. xounanifi. II{o ctocyetrc.s orllHxr,r JrroAcbKoro rrHHHr{Ka, To

Kpiu T oro, Xayenn nponouye "nepenucarr.r" i ryr Xayenn paAuxaluriruviii "flx nainiuyu, x 6 spaxonyran
6aaanc, uqo6 nunpanuTn ftoro He[pucrocoBanicru Ao rK aKTr{Br{ Burparr.r Ha nouryK, nn6ip, uanvanua i poranrox
BiAo6paxesn.r iurenextyanrnnx ar, ugis i upunecru ftoro y nepcoHaury i arraoprurynae 6u ix, BtiKopr4croByrcqr,r AegKufi
siAnosiAgicrr 3 B[MoraMLI 6irHecy, uo IuBl,rA(o 'repuin MoxrrEsoi po6oru. 9ovy aouu (cninpo6iruHxu) ue
sr,tiHloe-rsc.fl, Eanaucosi gsitu e cnoepignuuu Moxyrl 6yru raruru xe aKTr,rBoM, lK i Aerxi qacfl{Hra
"rlororpaSirrtau" - aalpirconaHllMld n uaci xaprnHKaMl,t, trlo uaruus?" Kourpapry*renrov npoulraxoi nponcsraqii
ao6paxato'rr, TKLIMLI pecypcaMl,I KoM[aHir onepye, i ssi.qxn uoxe 6yrn re, rqo 3a BH3HaqeHHxM aKTtrB - rle re, qHM
BoP.hrygfrIrLlc. Crapufi 6aaauc-yroMy urEurgi, B tKoMy MoxHa aoloAitu, a gonoAiru .[roAbMH HenMoxHa. o'Hy

eiH 6ys croqarKy npegc'raereuufi e 1868 poui, - 4o6pe!", - roBopurb Xayeln. - "€ susHaqeunr - Hy i uo r
BtrKoHyBaB Ililrou BLInpaBAaHe y rofi qac 3aB.uaHHfl, uuoro? eAuue, ulo 3 ubofo sfl'rirae, TaK ue neagexnatuicru
nog'.t3aue 3 EaAaHHsM AaHIix rrpo $amn rocnoAapcbKoro AaHoro Bn3HarreHHr pea.nianr cyracuoi exononaixu, rqo
xlrtrt, uio ,qaBuo nigSymrcx. .f,x roaopa'm Xayen.;i, ,{n; 6asyetscxnagnannxx" I6,C.2Afi.
ga6egne'{eHHs BeJrr,rqHHIr trpoAaxie B oAuH 4onap rovuauii, Orpiu linoi qacruHlr 6alaHcy, flponoHyerbct
ulo npaqne no-crapoMy, AclBeJracr 6 noeepraru eiA 15 nc yAocKoHrurr{Tu rqe i npaBy, "$inancony',. Hanpaxiia4,
20 rleHrin BnpyqKH s 6anaHc y wtrurAi po6ovoro xnqo nig6ip i HaeqaHns cninpo6i'ruurir srggaHi aKrHBaMr4,
xanitany", ro6ro y rurnrgi 3a[aciB i 4e6i'ropcxoi 'ro Ae.sri AoroBopr.r (ronrparru) nafirrly na po6ory uoruu 6
ra6opronanoc, i. Inura 3gaqna qacruHa Br4pyrrKr,r [oB]rHHa 6yrr nr:uani sx go6os'sgaHu.g.
6ym 6 uepemoproBaracr ria ocrioeui $oH4a Ar-rff 3uisesNfi 6alauc Ao3BoJrr,rrb orpr,rMarr{ eiAnoniai Ha
3anoBHeHHt (norpurra) :uocy i sa6esneqeHHr po3BnrKy, nr{TaHHr, 'Ki iHnecropE 3aAargrB MeHeAxepaM: "Il(o Br.r
xxafi galexas siA ctaopeHHt HoBI,IX r[a6pnx, aupo6Huvux po6nre 3 orplrMaglrMr{ B po3noprA)r{eHHs rpournua? I{o
niniil i crnalis [3, C.27]. Aarcrr sauri Brrrpars Ha fiepcoHan, roproni lraprz i

flpote, sasna'leai npoqecir rpyroo6iry Aoc.rri.Exennq?"
rocrroAapcbKr.rx gaco6is (aupo6nr,rvoro xanira,ry) e rce Hacrynrur',r srirou, sxnit norpe6ye xpunavuoi
MeHIU aKTyaJIEHT{Mn Arr{ cyqacHux rounanii rwny Dell, xxa oilisxr.r na siAnosiEnic'rr suMotal! cyqacHoro 6iruecy ra,
Ma€ Herarl,lBsLrfi po6our.rfi xaniTaa. 3ar4rxu eiremponnifi oignoei4Ho, peSopnrarlii, e "rpa"{uuitnuE reir npo pyx
xonaepui'i, Kox(HoMy rpagr.rqifinouy rupo6Huroei no'rpi6ro rpouJoBlix rorurin, sxprE r cnporJleqoMy nNrnrgi sapas
Bce Meuure po6ovoro rcauirany: xr6s :6epirarne.a BrrrurrAa€ TaK:
cniasiAuoureHur 1998 poKy, eapo6nuxlr tonapie SBiT rlpo pyx rpouroBnx xorurie
lpr48a'rcfo xopllcryBal{Hs e CIIIA uocriftHo AoAarr{oBo (+) O {poutoai nomorcu eid onepaqiitwoi dinaasacmi
yrpl'rMyna.xn 6 s ganacax $115 ur"npa., ulo npn6:rueno Ha (+) (-) tpoutoeinamot<ueidiueecmuqiilnoi'dinnauocrni
rper.r'lxy 6inrure, Hix eoHLI yrpllMylorb rapar. CyvacHi (+) O fpowoei nomar<u aid t$iuancoeoi dia"nanocmi
xounasi'i Bl{Mararorb na6araro MeHrue rrna, epiamuxx S*tinu s epowosux Kouat?,ilx
arrunia, uiN paaiue [2],

ilocularcqncb Ha BKa3aHi er.rqe i inlrIi $arru,
upcnoHy€rbcx rpancQopMyBartr rpaAaqiftHy $oprr.ryny
6anancy Br,rJrrAy

Mera eeiry npo pyx rpo$.roBr{x xorurie floJurae B
r:ouy, ruo6 sscsirr4TE ;rixrignicT.b rounauii i noxa:aru, xK
MeHeAx{MeHT BuropacroBye SiHanconi pecypc[.
Onepauifi nr,rfi :oir, axuft flponoHy€Tbcr, HanpnKiraA, Tr.rM x

rr.rir 6u rnpiruuru ocraHHe 3aBAaHHc ua6araro Kparqe. IIIo
x Ao nixsiAirocri, ro Kopr.rcrb ni4 :niry npo pyx rpoutoBnx

Arrunn = 3o6os'qgaHnq * KaniraJr
y pienicrr

IHsecrHuii = (Dinancvnaugc

(1) Xayea-uou Ha npornBary tpa4nrliiluol,ly eeiry rpo AoxoAH,

(2)
3a norixoro Xayelna, rporuoBi Korurr{, nxlageni s roruria HeBeJruKa, Te, qo [oKa3ye qefi gsir (:6inruennr

6isnec, noBItHHi 6yrn exoiealennri rpouoBr{M KoruraM, a6o 3MeHEreHHr rpouroBnx xoruris Ha KiHerIb poxy), 4ax
y3trl4M Anq qboro. Y dey "iHnecTuqifiny" qacrgHy MeneAxepa He oco6rr.rBo Kopr.rcHo. Meue.qxepu i
BKJIIoqaIorbct; o6opotnafi raniral (rporui, ge6iropcrra ixeecropll nosulHi lHarr.r, cxilrru rpourefi Aae 6iggec
3a6oproBauic'rb i :anau.r), ocnoeni r[oH4a (ane 3a nouaA Te, rrlo Br{lpaqa€Tbca e npoqeci roc[oAaproBaHHr, -
pI{HKoBoIo napricrto, a He 3a co6inapricno) i innecrnqii (ra ro6ro qucrsfi rpourornfi nodx. II{o6 ioro orpuir,larz, :rir
pI'lHKoBoIo aapricrro). .{o qr,tx po3AiriB npoflogyergc{ trpo pyx rporuoBrlx rorurie noBr{HeH Br{MrAar[r raK:
AoAarr4 HoBr,rfi - pos4ix ueuarepialru[x arrasin. Hasuxn i 3nir npo pyx rpouroBux lcourrin
AocBiA rlepcoutuly, iurelex'ryalrHa sracHicu, roproBi fpoutoeufi npufiymox (flepemucn t onepaqiilnozo seimy)
MapK[, gironi :e'xer<lr - ocb pealsni aKTHBr.r HayKo€MH!,rx H lueecmuqiilua diwouicma (dodaemacn 

- 
a6o

nounanifi. fpotui, nnrpaueni Ha HHX, norrnni 6yru eidaiMqemucn po6ovuil xaniman i siduiuaromacn
MaKcrrMaJrlHo Mo)srr,rBo nigodpaxeni rx iHrecrlrqu, inaecmuqii e ueo6opomni i iuwi axmueu)

.f,r nelrarepiarsni arrssu nosaHHi 6yru oqiueni? vucmi epouoei nomoKu
IcHyro'rr pisui cnoco6tr oqiurlt R&D. Tpa.uurlifisa oqisra 3anponouoaaHa apxiremypa sritrocri, rxy Xayena
BHxoAI{JIa 6 t geluquuu co6inaprocri i sugna.rara 6 uopnry Ha3r.rBae "crpyrryporo o6nixy ixrpopuaqifinoro cropiuva",
anaoprusaqiT rro cepeAHrovry repuiliy cryx6n o6'exry € Aocr.rr6 apoeyruilorc i nposoporo. Kpirrr roro, uona
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3ocepeAxeHa Ha KJrIoqoBItx cyalacHux npo6neuax 6i:xecy - / npeAcraBHr.rKrr nonipxorauol reqii
"uupo6unqrBi" rpoureft i crnopeuHi taprocti. per[opruaropiB Br{3garorb, ulo Aesri eneMeHTr,r napr:ocri

AiftcHo Moxyrr 6yru xauira;riloeaxi, rure 3aJrr,tuarcrscr ni4
BI{CIIOBKI{ BnJII{BoM 6yxranrepcrxoi Tpaauqii, opieuroaanoi Ha

rigo6paNenur rocnoAapcbrzx onepauift .
VlaraltneHHr pesynrraris AocriAxenHr Ao3BoJUr€ 4. y roHrercri BAocr(oHaJreHH, gmicrosuoro

cr[opuynrcrata nacrynui Bt{c[toBKH Ta oKpecxnrr.r HarroBHeHH{ r[inaucornx:nirir uponouyerbcr:
nepcnelt:rgBx i seo6xi.qniers fio.q?-'tgilliix posrigor y / saN{icrr :airy npo Aoxojlr (:ei.l npo SiHancoei
AaHoMy nanpxrr'ri; , perynrra:rn) BBecru onepaqiftauft ssir (seir npo

i. Cyuacuuil 6irnec eIroxr inrepHery e onepaqiftHy AisnlflicrL), B octoBy rKoro noKJ.raAego
BtrcoKorexHoflori.tttlnt, i e crpyxrypi ftoro naprocri noKa3H[K "rporuoBoro npr.r6y.rxy" (cash earnings);
gorr,riHye eapricrr "ueuarepiartHrlx" arrueir, f,Ky, r' rpanctfopuyearu rpa4raqiftny $opruyly
3Baxarcr{H Ha IOKa3HI,IKH rpaguqiftHoi seiruoc'ri, He luoxna 6alaxcy ua: "Issecruqii = OiFrancynauut". 3ruiseuufi
ouinzrtl aAeKBarHo. lli.l "neruatepiarsnumu" ar-Tr4Ravr.! 6ui;ty,c go3Bo,qlrrb o"pr4Ma-Ts elgroei,qi na nulaunx, xxi
poryuierbcx He tpalr.rqiftHe 6yxraurepcuxe non.r:-rr, a'rari ivaecrcpa 3aaarorE iieue.axepani: "IIlo BH pofii.ire i
cy6craHlIii, rxi He Malorb auaroris y 6yxo6riry, orpxMaHaMr.t B po3nopr4rrceHHr rpour.rMa? II{o garcru earui
Hanpi{KnaA' rcnaliSircaqia i naprictt <nri:xie> Br.rrparl,t Ha flepcoHrur, roproei raapxu i AocriAxenHq?"
cniapo6ituuxin (iuT ener,rryallHHfi norenqian), / ocxiltxl.r uera rriry rpo pyx rporuoBrrx xorur:ie
eQerrlrruicrr cucreMlr M€HeAxMeHTy, R&D, yHixamnicr:r tto;rrra€ B ToMy, rqod g[cnirsur nixniAnicru rounaxii i
rexso.norii sapo6uuqrra, in$'oprraar.(iini rexnolorii rorqo. noKa3aru, ck MeHeA)KMeHT Bi.rKopr.rcroBye $iHauconi

? I lnnn inqequo - . ^ -^ - " :qv  wDvr  vAnr  yvuJPen '  r rPvru f , -yc rDUr  E uuHUBy t lo l  c  l louy l0B l4
6arancosa eapricru uafina cy6'exrin rocnogaproBaHHr noKlracru onepauifiHuft seir, gxuir Ha nportBary
aigxumerucr ria ix pxHxoroi naprocTi B Mexax 75%. A 'rpa.quqifiuolry sniry npo Aoxo.4r.r, uir 6u el.rpiruuru
orll(e, Ao otliHKH cyqacnoro 6isnecy norpi6ni Hosi ocraHHe 3aB,{aHHr sa6araro Kpaule.
ni.{xoAu. Orprrraaui pe3yJrbraru rocri.qxeHHs g}icei'rrromrr

3. y cepeAoelluli Hayroeqio ra nparTuxin upo6nevlr eigo6paxeHHa n 6yxranrepcrxonry o6,rixy
c$oprr.rysa"nucr 4ei reuii E{oAo HarrpffMxir pe$epruyaaHnr $axropir, qo OopMy}orb pearrbr{y napricrr iyo"cuo.o
$inaucoecro o6.rrixy ta gsiri{ocri: 6iruecy. Tonty, Ha naruy AyMKy, nepcrreKTr{BgrrM

{ npeAcraBirraxtr paLLrralaruoi re.ri'i HanprrMoM no-quLirblrux Aoc;riExenr e npo6lenau uofio
pe$clpnraropig llpoIloriylorb BllBo,qI{T!r rlronerapnlri EAocKoitaqefiHs glaicrosHoro HaEa[I'taxeHHx nyfiriunci
noKa3I{I{K eapiocri uafrxe Ans scix ai'rAie Siriaucc,nei ssiraoc'ri, ni4ear{€nel iT ropacuoeri .qlx
iurc.nexrya:irrrorc xariiaiiy $ipun s ii pe:yr:urarneuocri; pienxx xopuc.ayuauie.
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