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C.M. IEHbI'A
(BH3 Yxooncninku «llonmaecvkuii ynisepcumenm eKOHOMIKU i MOp2iiy,
m. Ilonmasa, Yxpaina)

B.J1. BOPOHIHA
(BH3 Yxooncninku «llonmaecvkuii ynigepcumem eKOHOMIKU I MOp2i6iy,
m. Tlonmasa, Yrpaina)

BYXTI'AJITEPCBbKA MOJEJIb ITPOAYKYBAHHA EKOHOMIYHHUX BUT'O/1 BIJ
OINNEPAIIIMHOI AIAJIBHOCTI

Memorw cmammi € 3acmocysanns nioxo0y 00 00CNHIONHCeHHs CYO '€Kma 20cno0apcbkoi
OisinbHocmi K 00’ekma  6KNadeHHs Kanimany [ nooydosa 3a yum NiOX000M HOBOI
meopemuyHoi Mooeni cucmemu Oyxeaimepcbkoeo 00Ky 05l 3a0080JeHHs THHOPMAYIUHUX
nompeb  iHgeCmMuyitiHo20  MeHeOxcmenmy.  Enemenmamu  Oyxeanmepcokoi  moldeni
NPOOYKYBAHHS eKOHOMIUHUX 8U200 8I0 ONePayiliHoi JisIbHOCMI €. camoingecmuyii, sumpamu
Ha niompumanHs xanimany (iHwui CYKYNHUN 00Xi0), sumpamu OnepayiuHoi OisIbHOCHI,
EeKOHOMIYHI 8U200U 610 onepayiuHoi OisnbHoCmi. 3acmocy8anus 0aH020 Ni0X00y 00380JI5€
gi0OKpemumu  iHeecmuyii, — CNPAMOBAHI  HA308HI, 60  camoingecmuyiu  cyo’exma
20CNO0ApIOBAHHs, YMOYHUMU CKAAO GUMpPAam onepayiunoi OIAIbHOCMI, pPO3MeNCcy8amu
sumpamu  Qinancogoi OisinbHocmi i eumpamu HA QIHAHCYBAHHA, BUABUMU Odcepend
NOKpUMMSL AOMIHICIMPAMUBHUX SUMPAM, BUOLIUMU SUMPAMU HA NIOMPUMAHHS KANIMA)y.
Bce ye 6 niocymky cnpusie niosuwenHio axocmi dyxeanmepcokoi ingpopmayii npo ginancosi
pe3yibmamu y po3pizi 6uoie OisibHOCmI Cy0 €KmMa 20Cno0aprO8anHsI.

KuarwuoBi croBa: exonomiuni  6ueoou, onepayitina  OislbHiCMb,  GUMpaAmMU,
camoineecmuyii, akmusu, 8KIA0eHHs Kanimay.

C.H. IEHbI'A
(BY3 Vkooncowsa «Ilonmasckuii ynugepcumem 3KOHOMUKU U MOP2OBKUY,
. I[lonmasa, Ykpauna)

B.JI. BOPOHUHA
(BY3 Vkooncorw3sa «Ilonmagckuil ynugepcumen 5KOHOMUKU U MOP2OBKUY,
e. [lonmasa, Yxpauna)

BYXI'AJITEPCKASI MOJEJIb ITPOU3BOJACTBA SKOHOMUYECKHUX BbII'OJl
OT OIIEPAIMOHHOMU JEATEJBHOCTH

Lenvio cmamvu s615eMC  npumenenue noOOXo00d K UCCLe008AHUI0  CYObeKma
XO35UCMBEHHOU 0esIMEeIbHOCMU KAK 00beKma 810XNCeHUs KANUmaid u nocmpoeHue Ha 3motl
OCHOBe  HOBOU  MeOPemudecKoll MoOelu  Cucmemvl  Oyxeanmepcko2o  yuema — OJisl
YO08IeMEOpeHUs. UHPOPMAYUOHHBIX NOMPEOHOCMEN UHBECIUYUOHHO20 MEHEONCMEHMA.
Dnemenmamu  Oyxeanimepckou  MOOenu  NPouU3BOOCmMed  IKOHOMUUECKUX — 8ble00  Om
ONEPAYUOHHOU OeSIMENbHOCMU SGIAIOMCI. CAMOUHBECMUYUU, PACX00bl HA NOO0OEPHCAHUE
Kanumana (Mpouutl  COBOKYNHbIL —00X00), pAcxoovl ONEePayuoOHHOU  OesmeilbHOCU,
IKOHOMUYECKUE 8bl200bL OM ONEPAYUOHHOU OessmenvHocmu. [Ipumenenue 0aHHO20 NOOX00d
NO36051€M  PA3CPAHUYUMb UHBECTUYULU, HANPABIEHHblE HAPYICY, OM CAMOUHBECTUYULL
npeonpusmus, YmouHums coCmag pacxo008 ONepayuoHHOU OesimelbHOCMU, PA3ePaHudUms
pacxoovl  (PUHAHCOBOL OesmMeNlbHOCMU U pacxoobl HA (DUHAHCUPOBAHUE NPeOnpuUsmusl.,



BbLAGUMb UCTNOYHUKU NOKPLIMUSL AOMUHUCMPAMUBHBIX PACX0008, GblOeIUmMb paAcxo0bl HA
nooodepoicanue Kanumaia. Bce smo 6 yenom cnocobcmeyem nogvlueHUlo Kavecmed
Oyxeanmepckou uHgopmayuu 0 QUHAHCOBLIX Pe3yIbMamax 6 paspese 6Ud08 OesimerIbHOCmU
npeonpusimusl.

KaioueBble ci10Ba: sxoHoMuueckue 6bic00bl, ONEPAYUOHHASL OESTMENbHOCb, PACXOObL,
CAMOUHBECUYUL, AKMUBHL, GNOICEHUS. KANUMAIA.

S.M. DENHA
(Poltava University of Economics and Trade, Poltava, Ukraine)

V.L. VORONINA
(Poltava University of Economics and Trade, Poltava, Ukraine)

Byxrantepchkuii 00JIiK € HayKOI0, sSIKa 32 POKHM CBOTO iCHYBaHHs Hajbana
CKapOHHUIII0 HAYKOBHMX 17Ied PI3HUX HAMpsIMIB 1 MIIAXOAIB, SKi BIIPI3HSIIOTHCS
PI3HMMH TIOTJIAJIaMA Ha TIOSCHEHHS OCHOBHUX OYXTaJTepChbKHX KaTEeropii.
[Ipo6iemMu TEOPETUUHUX OCHOB MOOYAOBH CHUCTEMH OyXrajaTepChbKoro oOJiKy B
CBITI JOCITIIKYBaJTHCS B HarpsimMax PO3BUTKY NEPCOHATI3MY,
THCTUTYIIIOHATI3MY, COI[10JIOTTYHOT O, €KOHOMIYHOTO, IOPUIUYHOTO,
O1XeBIOPUCTUYHOTO, IICUXOJOTIYHOrO0, iH(OpPMAIIMHOrO Ta I1HIIUX HAIPSMiB
TaKUMHU 3apyODKHUMH 1 BiTum3HssHMMH BueHumH, sk B.E. Ilaton, I'. CBine,
Y. Kyxman, @. Ilikcne#t, A. Jlirtnron, A. Panmanopr, H. bendopa, B. Kuamm,
T. Xommep, I1. Mimnep, JI. bpykc, M. Myniti, x. Pocc, YO. In3ipi, P. ArTOHI,
Jx. Coprep, Y. Xopurpen, E. Xenapikcen, I bipng,  C.K. [luaiin,
P.JIx. YUembOepe, P.Kamrman, M.P. Metetoc, M.X.b. Ilepepa, M.I. Kyrep,
B.Jl. AuapeeB, @.®. byrunenp, C.®D.I'onoB, B.M.Xyk, H.M. Maora,
B.®. I1amii, JI.A. ITaukos, S.B. Cokonos, B.Sl. Cokomnos, B.B. Comnko Ta iHIi.

30kpeMa, TMEepPCOHANICTA PO3MEKOBYBAIHM BJIACHHKA Ta MiAMPUEMCTBO,
METOI0 OOJIKYy BBaXKaldW TIOCTIHHE EKOHOMIYHE 3pOCTaHHA. [HCTUTyIamicTH
BBAXKAJU, 10 MeTa OOJIIKYy — HE 30UIBIICHHS KaliTajay B3arami, a 30UIbIICHHS
BJIACHOTO Kamitaixy. Y CydYaCHHX YMOBax pO30DKHOCTI MDK HayKow i
MPAKTUKOI0 OyXrajlTepChKOro O0JIIKY 3HAYHO 3arOCTPUJIMCS, 110 CIIOHYKAa€ 0
MOIIYKY HOBUX 17ed, 3aCTOCyBaHHA HOBUX TMIAXOMIB JO PO3B’A3aHHS

aKTyaJbHUX MPOOJIEM.



MeTo10 cTaTTi € 3acTOCYBaHHS MIAXOMY MO JAOCHIKEHHsS CyO’ ekTa
rocrnonapcbkoi aismbHOCTI (CI'JI) sk 00’€ekTa BKIaJEHHS KamiTaly 1 nmo0ymoBa
3a IIUM M1JIX0JIOM HOBOi TEOPETHUYHOT MOJEII CUCTEMHU OyXralaTepchKoro o0JiKy
JUIsL  3a/10BOJIEHHS 1H(QOpMaUIHHUX MOTPed IHBECTULIIMHOTO MEHEIKMEHTY.
Takuit migxin y HAyKOBUX JOCIHIIKEHHSAX 3aCTOCOBAHO BIIEpIIIE.

OcHoOBHI pe3yabTaTH [JOCTiAKeHHsl. BxianeHudd y mMiaIpUEMCTBO
Kamitajg y HaTypalbHO-pedoBii (opmi BigoOpaxaeTrbcs y OyXraaTepcbKomy
o0NiKy B akTWBaxX OamaHCy. AKTHBH BHUKOPHUCTOBYIOTHCS Yy TOCIOAAPCHKIiH
JISUTBHOCTI 1 B HUX 30CEpe/KE€Ha TMOTEHLIMHA MOXIIMUBICTh OTPUMaHHS
HiAMPUEMCTBOM EKOHOMIYHHUX BHUTOJ. TakuM UYHHOM, y OyXraJTepChbKOMY
OOJIIKYy MOJIETIOIOTECS TPOLECH BHUKOPUCTAHHA aKTHBIB MIJNPUEMCTBA 1
OTPUMAaHHS €KOHOMIYHHX BUTOJI B PE3yJIbTATI IIMX MPOIIECiB.

VY nporeci aismeHocTi CI'Jl BKIageHHs kamitany 0yio kiacugikoBaHO Ha
BHECKH KaIliTajly; CaMOIHBECTHIII1; 1HBECTHIIIi, CIPSIMOBaH1 Ha30BH1; BUTPATH Ha

HiITPUMAaHHS KalliTaay 1 BATpaTH 3 METOIO ojepskaHHs qoxoiB (puc.1) [1].



BHe.CKH < BKHa.ﬂeHHﬂ Cawmo- . B ocHoBHi
KamTalry KaImraiy IHBECTHIIT 3acO6H
BiacHukamu v B nematepianbHi
> (akuionepamu, Butparn na 5| AKTHBHU
3aCHOBHHKaMH, — HIATPpUMaHHA
naifoBUKaMHM) Karrairy
»| B 3amacu
_»| Kpeanropamu » OCHOBHOTO
(Gankamu, Burparu 3 METOIO OTpUMaHHS
MOKYMIISIMA npoxonis CI'JT
o0urirartiif) » PuHKOBOTO
.| Bix ocHoBHOL
N HIOIICBKOFO JAJIBbHOCT1
. : .| Bix HeocHOBHOT
Kamnirany BigHOCHH > .
> TUSUTBHOCTI
. .| Bin pinancosoi
» OprasizaiiitHoro TTBHOCT
[aBecTuii
HA30BHI | O6oporHoro .| Bin inBecTuniiinoi
TUSUTBHOCTI

Puc. 1. Knacudikauisa BKIageHb KaniTajay B NiANMPHEMCTBO
IDicepeno: cknaoeno asmopamu.

Exonomiuni Buroau, siki npoaykyotbcs CI'Jl, TOMUTBHO MAPO3AUTUTH Ha
exoHoMmiuni Burogu CI'Jl Ta exoHOMIYHI BUroau 3amikaBieHux ctopid [1]. [Jo
exoHoMmiuHuX BUTOA CI'J] ciig BIZHOCUTH: YUCTI TPOIIOBI KOIITH, OTPUMaHI B
pe3yabTati pizHuX BUIiB HisutbHOCTI CI'Jl; MpUpICT YMCTHX aKTHBIB; YHWCTHM
npUOYTOK 1 CYKYITHHM TOX1I.

Takum uYwHOM, y JAaHOMY JOCHIIKEHHI TOOYyAyeMO OyXraaTepcbKy
MOJICb TPOAYKYBAaHHS CKOHOMIUYHHMX BHIOJ BiJ OIEpaliifHOl isJIBHOCTI,
€JIEMEHTAMH SIKO1 €. CAMOIHBECTHIII1, BUTPATH HA MIATPUMAHHS KamiTany (1HIImii
CYKYIIHUH J0XiJ), BUTPATH OMEpaIliiHOl IISILHOCTI, €KOHOMIYHI BUTOJN BiJ

omepariiHoi JiIbHOCTI.



binpmicte CT'JI cTBOpEHI 3 METOIO BEAEHHS ONEPALIMHOL JISAIBHOCTI, 33114
KO BOHM 3JIMCHIOIOTh CAMOIHBECTHIIli, 30KpeMa, y BJacHI HEOOOPOTHI Ta
000poTH1 akThBU. CaMOIHBECTHIIIT 3/IIMCHIOIOTBCA Y TaKUX (popMax: B OCHOBHI
3aco0u Ta HemMaTepiajabHl aKTUBH, B 3allaCh TOBAPHO-MAaTeplalbHUX LIIHHOCTEH.

CamoinBecTHIlli MOXYTb OyTM  BHU3HA4YeHl JMIIE 3a JaHUMU
OyXranTepchbKOro o0JIiKy MpO HAaIXOJKEHHS aKTHBIB, IKi BUKOPUCTOBYIOTHCS B
nisibHOCTI CI'Jl, 30Kpema, HeoOOpOTHUX 1 OOOpPOTHHX, Tak fAK y OayaHci
MOKa3yIThCS JIMINE 1X 3alWIIKM 32 YHCTOI OaraHCOBOIO (3aJUIIKOBOIO,
NEPEOIIHEHOI0) BapTICTIO Ha jgary Oamancy. Ilpore, iHdopmanio mpo
camoinBecTullii B HeobopotHi aktuBu kommanii DTEK Holdings B.V. moxHa
3i0paTH TaKoXX Ha OCHOBI NpuMITOK 8 1 9 [2]. Tak, 3MiHU OCHOBHHUX 3ac00iB 3a
2013 pix BKIIOYAIOTHh TMPUAOAHHS JOYIPHIX KOMITaHIA Ta CaMOIHBECTHIIli B
OCHOBHI 3aco0H, X BUOYTT Ta iHII1 3MiHHU. [IpuabanHs qo4ipHIX KOMIAHINA CITijT
BITHECTH 10 KaIliTAJIBHUX 1HBECTHUIIIH, CHOpPSIMOBAaHUX HA30BHI, TOJI
HAJXOJKEHHS OCHOBHHMX 3aco0iB 3a 2013 pik cxmanu 4973 MIH. TpH., 1O 1 €
CyMOIO CaMOIHBECTHIII B OCHOBHI 3acoOu, y 2012 po3paxoBaHi aHAJIOT14HO
caMoiHBecTHIlli B OCHOBHI 3acobu — 4856 wmuH. TpH. CamMoiHBecTHIIi B
HeMarepianbHi akTuBH 3a 2013 pik cxmanm 183 muH.rpH., 32 2012 pik — 137
MJIH. TPH. 3a JaHUMH TPUMITKH 9. Y pe3ynbTaTi mpua0aHHsS HOBUX JOYIPHIX
komraHiid y 2012 poui OyB mpuabanumii rynBin y cymi 3447 MutH. TpH. 3TiIHO 3
npumitkoro 10. [l cyma nmoBuHHa OyTH BKIIIOUEHA J0 KaIiTaJbHUX 1HBECTHIIIH,
CIPSIMOBaHUX HA30BHI, pa30M 13 CyMaMH 1HIIUX MPUI0aHUX aKTUBIB.

Ho ckmany ocuoBHux 3aco0iB TOB «JITEK» y O6amanci 3apaxoBaHni
HEe3aBepIleHI KamiTalbHi 1HBECTHUIIII, 10 € HEAONUTFHUM 3 METOI (PiHAaHCOBO-
€KOHOMIYHOTO aHali3y OallaHCy, TaK SIK CIIOCTEPIraEThCS 3aBUIICHHS 3QUIHIIKY
OCHOBHHUX 3aco0iB. TakoX He3aBepICHI KamiTalnbHI 1HBECTHINI (HE3aBepIIcCHE
OyJIBHUIITBO) HE BUKOPUCTOBYIOTHCS B JIISIIIBHOCTI KOMITaH1i MPOTSTOM 3BITHOTO
nepioay (1€ BUIYUYEHI 3 JIISNIBHOCTI peCypCH), TOMY iX HEJOIILHO BpaXxOByBaTH

y CKJIaJ[1 aKTUBIB JJIsl pO3PAXyHKY PEHTA0EIbHOCTI CYKYITHUX aKTUBIB.



CamoiHBecTHIli B TOBapHO-MaTepiajibHl  3amacu  3a  JIaHUMH
koHcomigoBanoro 3Bity DTEK Holdings B.V. BcraHOBHTH MOXJIMBO JIMIIIE
pPO3pPaXyHKOBUM LUISXOM (3aJIMIIKM Ha KiHElb Hepioay+co0iBapTicTh
peanizoBaHOI IPOAYKLII — 3aJIMILKK Ha MMOYATOK MEpiofy), TaK sK y npumirtui 13
HEMae JaHMX MpOo iX PyX 3a 3BITHUM nepiod. Takum yuHOM, iH(OpMaLiS PO
camoinBectulli TOB «JATEK» y 2012 1 2013 pokax BuUIJIAla€ HACTYIHUM

yrHOM (Tadu. 1).

Tabnuysa 1
CamoinBecTunii DTEK Holdings B.V.y 2012-2013 pokax
(man.epm.)
CamoiHBecTHITIT y 2012 poi VY 2013 porti
1. B ocHOBHI 3aco0un 4885 5945
2. B HemarepianbHi aKTHBU 137 183

3. B ToBapHO-MaTepialibHi
3anacu

73619 81757

JlocmiJDKeHHsT CKJIaAy BHTpPAT ONEpaIifHoi MiSUTBHOCTI TTPOBOJMIIOCS
pawimie [4]. 3okpema, Oy/Iu BHAUICHI JOAATKOBI €TalK rOCIOAapChKOTo MPOIECy

omnepariiitaoi gisutbHocTi CI'/] (puc. 2).




Ertanu ToproeesnsHOro |« Butpatu
poLecy
MapKeTiHr »| MapkeTHHroBi BUTpaTu [
—»| 3aKyIka ToBapiB — ButpaTtu Ha ToBapo3abe3neueHHs

A 4

Cob6iBapTicTh peanizoBaHux ToBapiB [4 ToBapHUil KamiTan

A\ 4

Y

30epiranHs TOBapiB Butpatu Ha 36epiranss ToBapis

30yt TOBapiB » TIpomax ToBapiB [ Butpatu Ha 30yT  |e—
JlocTaBka ToBapiB ¥ BHTPaTH. m - e
JI0CTaBL1 TOBApIB
» Ilicnmsanponaxue .| Butpatu nicnsnponaxsHoro |
00CIIyrOBYBaHHs 00CITyTOBYBaHHS

Puc. 2. ETanu i BUTPAaTH TOProBeJIbHOI0 MPoIecy

VY OyxrantepcbkoMmy 00iKy 3rimHO 3 [lmaHoMm paxyHKiB OyXrajaTepchbKoro
00JIIKy aKTHBIB, KarmiTanay, 3000B’s13aHb 1 TOCIIOAAPCHKHUX ONEpaIlii MmiampueMCTB
1 opranizamiii [5] mepembaueHO BUIUICHHS PaxyHKIB JJIi HACTYIMHUX BHJIIB
TOPTOBEIIBHUX BHUTpAT: COOIBApTICTh peai3oBaHUX ToBapiB (paxyHok 90) i
BuTpaTtd Ha 30yT (paxyHok 93). TakuM 4YHHOM, MOXHAa KOHCTaTyBaTH, IO
iHbOpMaIliiiHe MOJETIOBaHHS TOPTOBEIBHUX TMPOIECIB y OyXraaTepchbKoMy
00JIiKy € mocuTh oOMexeHUM. bpakye paxyHKIB JUisi BeIeHHS 0OJIIKY BUTpAT Ha
MapKeTHHT, 3aKynKy ToBapiB, 30epiraHHs TOBapiB, OCTaBKY TOBapiB Ta
MICISIMPOJaKHe OOCTYyroByBaHHS KIIEHTIB. BigTak mMmpomoHyeMo 3MiHU [0
[nany paxyHKiB OyXraJrepchbKOro OOJIIKY aKTHBIB, KamiTaldy Ta 3000B’si3aHb,
30KpemMa, paxyHoK 93 mouuibHO Ha3BaTH «BuUTpaTu 3a eTanamu rocroiapCbKoro
npoiecy» 1 nepeadaduT J0 HbOTO OKpeMl CyOpaxyHKH Jjisi OOJIIKY BUTpAT 3a

eTanaMM rocrnoAapchbKoro nNpouecy onepaniiHoi JissIbHOCTI:



931 «ButpaTu Ha MapKETUHT;

932 «BurtpaTtu Ha TOBap03a0e3neueHHS»;

933 «BurtpaTu Ha 30epiranHs 3anacisy;

934 «Burtpatu Ha 30yT»;

935 «BuTtpartu Ha nicasnpogaxHe 00CITyTrOBYBaHHS».

Jlist 00Ky BUTpAT HAa BUPOOHUIITBO TOBapiB, poOIT Ta MOCHYT MPU3HAYEH]
paxynku 23, 24, 25 ta 91, o0nik Ha SKMX BEACThCA 3a CyOpaxyHKamHu Ta
CTAaTTSIMU BUTPAT 3TIAHO 3 OCOOJIMBOCTSIMHU TEXHOJIOTIYHOTO MPOIIECY.

Oco0nuBoi yBaru noTpeOyroTh aJAMIHICTPaTHUBHI BUTPATU MIANPUEMCTBA.
[{ro rTpymy BUTpaT KamiTamxi3yBaTH HEIOIUIBHO, TaK SK BUTPAaTH Ha
aJMIHICTPYBaHHS HE 3/aTHI NMPUHOCUTU KOPHUCTh B MalOyTHbOMY, MpoTe i
BpaxoBYyBaTU iX MpPW BU3HAYEHHI pe3yibTaTy BiA OMNepamiiHol AISUIBHOCTI —
HEJIOIUTBHO, TaK SIK aJIMIHICTpATUBHUU arapar Mpairoe B yCiX BUAAX AISUTBHOCTI
CT', a ve numie B onepaiiiiniil. [Ipomonyemo (iHaHCOBI pe3ysbTaTH 32 BUAAMU
TISTTBHOCTI BU3HAUaTH O€3 BpaxyBaHHs aJMIHICTPAaTUBHUX BUTpAT. 30KpeMa,
Py BU3HAYCHHI pPe3yJIbTaTy BiJl OMEparifiHoOi AISUTBHOCTI CIiA 13 BaJOBOTO
npuOyTKy Bif peanizamii (BaJioBOi JOJaHOi BapTOCTi) BUPAXOBYBATH JIMIIIE
BUTpATH, SKI OOJIKOBYIOThCS Ha paxyHKax 93 1 94. Tinbku micis BU3HAYCHHS
(¢biHaHCOBOTO Pe3yabTaTy MIANPHEMCTBA BiJl yCiX BHUIIB IISVIBHOCTI JOIUTBHO
BUPAaxOBYBaTH 3 HBOIO aAMIHICTPATUBHI BHUTpAaTh. MOXIUBO TaKOX
PO3MONUIATH aAMIHICTPATHUBHI BUTPATH 3a BUJIAMHU JISITLHOCTI 3T1AHO 3 00pPaHOI0
0a3010 PO3MOILTY.

3rifHO 3 JMaHMMH KOHCOJIIIOBAHOTO 3BiTy Mpo (iHAHCOBI pe3yidbTaTh
DTEK Holdings B.V. 3a 2012-2013 poku ¢dirancosi goxoau xonauHry 3a 2013
pik ctaHOBIATH 470 MIH. TpH., piHAHCOBI BUTpaTH — 3754 MIH. TPH., TOOTO 3a
JAHUMU 3BITY OTpUMaHUN 30MTOK Bil (hiHAHCOBOI AisUTBHOCTI — 3284 MITH. TpH.
Cknaz ¢iHaHCOBUX J10XOJIB 1 BUTpaT HaBeaeHo y npumirii 30. JloTpumyrounce
BJIACHOTO BHU3HAYCHHSI (PIHAHCOBOI MISNIBHOCTI (K omepaiiii 3 (iHAHCOBUMHU

IHCTpYMEHTAMHM  1HIIUX €MITEHTIB, NPUA0AHUX 3 METOI  OJepKaHHS



CKOHOMIUYHUX BHUrOJl Bia omepamnid 3 HumMH [6], kimacudikyemo ¢iHaHCOBI
BUTpATH Ha BUTPATH, MOB’s3aHI 3 (pIHAHCYBAHHAM YCIET NISIIBHOCTI XOJIUHTY,
(iHAaHCOBI BUTpPATH IHIIMX BHIIB JASUIBHOCTI 1 BUTPATH HA MIATPUMAaHHS
Karmirany (tabn. 2).

Tabnuys 2
Jloxoau i BUTPpaTH PiHAHCOBOI AiSIJIBHOCTI TA BUTPATH HA (piHAHCYBaHHSA
DTEK Holdings B.V. 3a 2012-2013 pokn

(man. epn.)

IToka3zHukmn 2012 pix 2013 pix Binxunenns
1. ButpaTu no BicoTKax:
-3a OAHKIBCBHKI KPEJAUTH -1169 -1398 -229
- 32 BUNYIICHI o0iramii -379 -565 -186
2. Butpartu Ha TeHIep - -188 -188
3. AMopTHu3aliiiH1 BUTPATH 32 O3UKOBUMH 58 .128 -70
KOIIITaMHU
4. E(be’KT JINCKOHTYBAHHS MMEHCIMHUX 554 557 3
3000B’s13aHb
5: 30UTKH MIHYC MPUOYTOK BiJl KYPCOBHUX 448 317 131
PI3HHUIIb 32 TO3UKOBUMU KOIITAMU
6. [nmi ¢piHaHCOBI BUTpATH -71 -83 -12
Ycboro cniibHUX BUTpAT Ha (DIHAHCYBAHHS 29679 .3936 557
XOJIIUHTY

Jlo BuTpaT Ha (iHaHCYBaHHS MISUTBHOCTI XOJIIMHTY CJIiJ] BITHECTH 30UTKHU
MIHYC TPUOYTOK B KYpPCOBUX PI3HUIIL 32 TO3UKOBUMHU KOIITAMH, SKI
MOKa3yIThCSI OKPEMHUM PSAKOM Yy 3BiTi Mpo (iHAHCOBI pe3ysbTaTH (XO0Y JIaHY
CTaTTIO MOKHA TaKOX KJIacH(iKyBaTH SK BUTPATH HA MIATPUMAHHS KariTany,
AKOW KamiTan OyB BJIACHMI), a TakoXX iHII ()iHAHCOBI BHTpATH, MOKa3aHl B
npumiTii 30. Takum ymHOM, BUTpaTH Ha (HiHAHCYBAaHHS CHUTHHOI MisIIBHOCTI
xonauHry 3a 2013 pik cranoBuiau 3236 MIIH. TpH., 0 HA 557 MJIH. TPpH. OUIBIIIE,
HDK Ha momepenHik pik. Ili cymu ciig po3nmogimMTH MK BHIAMHU TiSTIBHOCTI
XOJIMHTY 32 00paHo0 633010 PO3MOALTY, HAIIPHUKIIA/I, TUTOMOIO Baroto aKTHBIB,
SKI 3aJITH1 Yy BU3HAUYCHWX BUJAX JISUIBHOCTI. 3a JaHWMHM OanaHCiB (3BITiB PO
(¢iHaHCOBUI CTaH) y TOMY BUIUISIAl, B AKOMY IX PEKOMEHAYIOTb CKJIaJaTH
OyXrajitepchbKi CTaHAAPTH, HEMA€E MOXJIUBOCTI PO3MOAUIUTA aKTUBH MIXK

Buaamu aisuibHOCTI CI'[], B SIKMX BOHU BUKOPHUCTOBYIOTHCS.




OcCKUIbKH y TIOTIEpEAHIX AOCTIKEeHHSIX [7] OyB 3p00ieHHi BHCHOBOK PO
HeJIOCKOHaICTh (opmu Oanmancy (3BiTy mpo (iHAHCOBUM CTaH), sKa
nepeadaueHa Cy9acCHUMH OYyXTalTepChbKUMH CTaHAapTaMHU, 30KpeMa, o0yI0BH
aKTUBY OaJlaHCy, HAMU PO3po0JieHa CTPYKTYpa aKTHUBY OajaHCy BiJIMOBIIHO 10

BUKOPHUCTAHHS aKTUBIB B PO3Bi3i BUIIB AisIIBHOCTI (Tabi. 3).

Tabauys 3
®opma 1 «bananc (3BiT npo ¢pinancosuii cran)» TOB «ITEK»
(ppacmenm)

Cranom | Cranom
Hasga psaaka Kon panka | Ipumirku Ha Ha
31.12.13 | 31.12.12

AKTHBH
PO3AI1JI 1. AKTHBH, SIKi BUKOPHCTOBYIOThHCS B onepauiliHiii TisiIbHOCTI
Hepevosnii karmiran 1000

y TOMY YHUCIIi:

CTpyKTypHHI KarriTa 9 1968 120

[IpouecHuit kamiTan

[HTENeKTYyabHUIA KamiTal
OcHoBHI 3aco0u 1010 8 21997 3074
[H1111 HEOOOPOTH1 AKTUBH 1090 269 50
ToBapHO-MaTepianbHi 3amacu 1100 13 4117 5055
Ycboro 3a posaisiiom 1 28351 8299
PO3I1JI 2. AKTHBH, IKi BUAKOPMCTOBYIOTHCS Y (DiHAHCOBIM TiAJILHOCTI
JloBrorepmMiHoBi (hiHAaHCOB1 IHBECTHUITIT 1035 12 592 289
ITorouni piHaHCOBI IHBECTHUITIT 1160 12 99 1058
TepmiHOBI 1ETTO3UTH 1165 15 135 310
Ycboro 3a posaijiom 2 826 1657
PO311JI 3. AKTHBH, IKi BUAKOPUCTOBYIOTHCSI B IHBECTHLiHHIH TiSIJIbHOCTI
I'yasin 1050 10 4563 4563
Kamitanpai  iHBecTHii B 1OYipHI 1030 11 38778 36669
KOMITaHii
KamiraneHi iHBecTHIli B acoLiioBaHi 1030 11 12 12
KOMITaHii
[HBecTHIliiiHa HEPYXOMICTh 1010 0 0
HeoOopoTHi aKkTWBM, yTpUMYBaHi JUIs 1200 0 0
MPOJIAXKY, Ta TPYIH BUOYTTS
Ycboro 3a po3aijiom 3 43353 41244
PO3I1JI 4. AkTuBH, sIKi BUJIy4YeHi i3 rocnogapcbKoi isuibHOCTI
HezaBepineni kanitaabHi iHBECTHIIIT 1005 8 8782 6044
JleGiTopcbka 3a00proBaHicTh 1125 14 7518 12328
ITorouHuil moaTOK Ha MPUOYTOK 1135 272 1333
I'po11oBi KOIITH Ta iX €KBIBAJIEHTH 1165 15 5108 5050
BincTpoyeni mogaTkoBi akKTUBH 1045 31 934 930
Ycboro 3a posaijiom 4 22614 25685




| Yeboro akTusis | 1300 | | 95144 | 76885 |

AxTHB  OamaHCy  MICTHTh  4YOTUpH  po3autu: 1) AKTUBH,  SKi
BUKOPUCTOBYIOTBCSI B ONEPallidHIA  IiSUIBHOCTi,  2) AKTHBH,  SKi
BUKOPHUCTOBYIOTBCS B (GiHaHCOBIM  AISIBHOCTI, 3) AkTHBH, K1

BUKOPUCTOBYIOThCSI B 1HBECTHIIIMHIA MisUTbHOCTI, 4) AKTHBH, BWIy4YEHI 3

Jani

koHcoigoBaHoi 38iTHOCTI TOB «/ITEK» 3a 2013 pik.

rOCTOJIapChKOT  JISIIBHOCTI. 3alOBHEH1 Ha MIACTaBl MPUMITOK 0
®diHaHCOBI BUTpaTH (PIHAHCOBOI [ISJIBHOCTI BU3HAUYAIOTHCS Ha OCHOBI
PO3MOJIUTY CIUIBHUX BUTPAT HA (PIHAHCYBAHHS XOJJAUHTY MPOMOPIIHHO MUTOMIM

Ba3i aKTHBIB, SIKi BAKOPHUCTOBYIOTHCS B (DiHAHCOBIH MisTIbHOCTI (Ta01. 4).
Tabnuys 4

Po3nmoain cniibHUX BUTPAT HA GiHAHCYBAHHS Mi’K BUAAMM JiSlJIBHOCTI
DTEK Holdings B.V. 3a 2012-2013 pokn

(MIIH. 2pH.)
A ; Posnonin BuTpar Ha
JCTMBH, K 2012 pix 2013 pik (dinaHCYBaHHS
BHUKOPHCTOBYIOTHCS, XA 3
B pO3pi3i BUIIB
ISUTBHOCTI cyma fToMa cyma fToMa 2012 pix 2013 pix
& Bara,% Bara,%
yeeoro 51200 | 100 72530 100 2679 3236
BUKOPHCTOBYETHCS:
y TOMY YHCIII:
B OIleparliiHiii 8299 16,2 28351 39,1 434 1265,3
IISUTBHOCTI
B dinancosii 1657 3,2 826 1,1 85,7 35,6
IISIIBHOCTI
B IHBCCTHIIHIA 41244 | 80,6 43353 59,8 2159,3 1935,1
IISIIBHOCTI

Taxum urHOM, 32 2013 piK B omepariiHii aisuibHOCTI BUkopructaHo 39,1 %

aKTWBIB, TOMY BUTpaTH Ha (piHAHCYBaHHS cKianaioTh 1265,3 miH. TpH., 32 2012

pik — 16,2 % axTtuBiB 1 434 MITH. TPH. BUTpAT Ha (iHAHCYBaHHSI.

Jani po3moaiiMMo aaMIHICTPaTHBHI BUTPATH XOJJMHTY MDK BHJAMHU

aisibHOCTI (Tadu. 5)

Tabnuys 5




Po3noaisi agMiHICTPATUBHUX BUTPAT Mi’K BUAAMU AIAJIbHOCTI
DTEK Holdings B.V. 3a 2012-2013 pokn

(MIIH. 2pH.)
Ax ; Posmopin
THBH, S 2012 pik 2013 pik aJIMIHICTPATHBHHUX
BUKOPHUCTOBYIOTECS,
.. . BUTpAT XOJAUHIY 34
B pO3p131 BUJ1B
UIBHOCTI cyma ““TOI},‘/Z‘ cyma “HTOl‘f/a 2012 pik | 2013 pix
Bara,% Bara,%
Yyeeoro | 51200 | 100 72530 100 2233 2525
BI/IKOPI/ICTOB}’ETBC?I.
y TOMY YHUCIIi:
B orepaLiifHiii 8299 | 16,2 28351 39,1 361,8 987,3
IISTIBHOCTI
B iHaHCOBIf 1657 | 32 826 11 71,4 27,7
OIJIBHOCT1
B IHBCCTHILIHIIA 41244 | 80,6 43353 59,8 1799,8 1510
OIJIBHOCT1

3a pe3ynbpTaTaMu pO3paxyHKiB (Tabj. 5) yacTKa aJMIHICTPATUBHUX BUTpAT,

K1 CIiJ TIOKPWBAaTH 3a paxyHOK JIOXOMIB BiJ OIepaliifHoi TisJIbHOCTI,

ctaHoBUTh 987,3 mMuH. rpH. 3a 2013 pik 1 361,8 muH. rpH. — 32 2012 pik.

BianoBigHo 10 mpomo3uiiii 1moja0 3MiH TpPU BU3HAUYCHHI (DIHAHCOBUX

pesyabpratiB CI'J] 3BiT mpo ¢iHaHCOBI pe3ynabTath (CyKymHUN 1M0Xim) (#oro

HEPIINI PO3/IisT) MAaTUME HACTYIHUM BUris (Tab. 6).

Tabnuys 6
®parmenrt 3Bity npo ¢inancosi pesyabratu TOB «ITEK»
(konyenyis)

Hazsa psiaka 2013 2012
Hoxin (Bupyuka) Big peasizauii npoaykuii (ToBapis, 91140 78340
pooiT, mocyayr)
Kommnencaris pizautli B Tapudax 1677 4241
CobiBapricTh peanizoBaHoi mNpoAyKuii (ToBapiB, poOIT, 82695 70778
MIOCITYT)
BasoBuii:
npudyToK 10122 11803
30UTOK
[H111 omepartiitHi foxoau 2910 3265
Butparu Ha MapKeTHHT - -
ButpaTtu Ha ToBapo3abe3neyeHHs - -
Butparu Ha 30yT 967 594
@DiHaHCOB1 BUTPATH ONEPalliiHOT TisIIbHOCTI 1265 434
[HIi onepariifiHi BUTpaTu 1780 1408
PesyabTaTH Bin onepauniifHol qislJIbHOCTI:




npuoOyTOK 9020 12632
30UTOK

AJMIHICTpAaTUBHI BUTPATH 987,3 361,8

Pe3yabTaTH Big onepauiiinoi gisijibHOCTI 8032,7 12270,2
3 YPaxXyBaHHSAM QIMiHiCTPATUBHHUX BUTPAT

VY meproMy po3aiti IbOTO 3BITY A0JaHO PSAAKU: «BUTpaTH HAa MapKETHUHTY,
«Butpatu Ha ToOBapo3abesneueHHs», «DIHAHCOBI BUTpATH OlEpaniiHOl
TISUTBHOCT1», SK1 BPaXOBYIOTbCA IPHU BU3HAYEHHI (DIHAHCOBOI'O pe3yJbTaTy Bif
onepauiiHoi AISUIBHOCTI; PSAOK «AJIMIHICTPATUBHI BHUTpPATU» IepeadadyeHo
BpaxoByBaTH NpH BU3HAYECHHI (DIHAHCOBOTO pE3yNbTaTy MIANPUEMCTBA BiJl
3BHYANHOI AISUIBHOCTI 7O OMOJATKYBaHHS. 3 METOK BHU3HAUEHHS PE3YJIbTaTy
orepauniiHol AISUTBHOCTI 3 ypaxyBaHHSIM aJMIHICTPATUBHUX BUTPAT, X 3HAYCHHS
HEOOX1IHO BU3HAYUTH Ha MIJCTaBl PO3pPaxyHKY pPO3MOAULLY aaMiHICTPATUBHUX
BUTpaT MK Buaamu aisimbHOCTI CIT/L.

Butpatn Ha miaTpuMaHHSA KamiTaly CIiJl PO3YMITH SK IEePEHECEHHS
YaCTUHU BapTOCTI AaKTHUBIB Ha BHUTpPaTH 3BITHOTO TMeEpioay, 30KpeMa,
HapaxyBaHHS aMOpTH3allii, KOPUTYBaHHS CIpaBEIMBOI BapTOCTI aKTHBIB 3
METOI0 3aXHCTY iX BiJl 3HEI[IHEHHsI Ta BiJl KOJIWBaHb IHJICKCIB IlIH Ta KypCiB
BaJIIOT, a TAKOXK BUTPATHU Ha JOOOPOOKY TOBapHO-MaTepiaibHUX 3amaciB. SIKIIo
B pe3yJbTaTi OIIHKKA CHPaBEUIMBOi BapTOCTI aKTUBIB OyJae OTpHUMAaHO
MO3UTUBHUM (HIHAHCOBUW pPE3yNbTaT, TO BIH CKIAJE IHIIUN CYKYITHUW TOXIis,
HETaTUBHUN — BUTPATH Ha MIATPUMAaHHS Kamitany. Butpatu Ha miaTpuMaHHS
KarmiTtajqy MTPOMOHYEMO HE BPaxOBYBAaTH Y CKIJIAli BUTPAT MPU BU3HAYEHHI
(diHAaHCOBUX pe3ynbTaTiB, a TMOKa3yBaTH y JPYyroMy pO3AUIl I[bOTO 3BITY 1
BpPaxoOBYBaTH MPH BU3HAYECHHI IHIIOTO CYKYTHOTO JOXOY.

3BIT PO PyX TPOIIOBUX KOINTIB IMPOIIOHYEMO CKJIQJIaTH HA OCHOBI 3BITY
npo ¢iHAHCOBI pe3ynbTaTh (CYKYIMHHUM JOXiZ]) 3a BHAAMH JiSTIBHOCTI, 3
ypaxyBaHHSIM MOMPABOK A0 BU3HAUYEHHSA (DIHAHCOBUX PE3yJbTaTIB 3a BUIAAMHU

JISUTBHOCTI Ta BUTPAT HA MITPUMaHHS KamiTary (1HIIOTO CYKYITHOTO JJOXOIY).



BucnoBkn. Takum 4YUHOM, e€JEMEHTaMU OyXrajaTepCchbKOoi  MoJeni
NPOAYKYBaHHA €KOHOMIYHMX BHUIOJ Bl  ONEpalidHOi JIsIBHOCTI €
CaMOIHBECTHIIli, BUTPATU HA MIATPUMAHHA Kamitany (1HIIME CyKymHHMH JOX1A),
BUTPATU OINEpaliiHOT JISJIBHOCTI, E€KOHOMIYHI BHUTOJIM BIJ OMNEpaniiHoi
nismpHOCTI. JlaHa Oyxrantepchka MOJEIb MpU3HAYEHA JJIS LUJICH YNpaBIiHHS
€(EeKTUBHICTIO BKJIAJICHHS KalliTaly y MiANPUEMHULBKY TISJIbHICTb.

3actocyBanus miaxony Ao CI'Jl ax o0’exkra BKIAICHHS KamiTainy Yy
OyXranTepcbKoMy OOJIIKY CHpUsS€ YJOCKOHAJICHHIO BU3HAYEHHS pe3yJbTaTiB
OTepaIitHol JISUIbHOCTI y OyXraaTepchKiil 3BITHOCTI. 3aCTOCYBaHHS JaHOTO
MIAXOMY JIO3BOJISIE BIIOKPEMHUTHU 1HBECTHIlIi, CHOPSAMOBaHI Ha30BHI, BIiJ
camoiuBectuilii CI'J[, yTOYHUTH cKiajg BUTpAT OMNEpaIiiHOl JisSIIBHOCTI,
pO3MEXYyBaTH BHUTpPATH (PIHAHCOBOI MISJIBHOCTI 1 BUTpaTH Ha (iHAHCYBAaHHS
CI'l, BusBHTH JKepena TOKPUTTS aaMIHICTPATUBHUX BHUTpAT, BUIAUIMTH
BUTpPaTH Ha MIATPUMAaHHA Kamitany. Bce 1me B MiJICYMKY Ja€ MOXKIIHMBICTH
MIABUIIUTH SAKICTh OyXraiatepchkoi iH(opmarii mpo (iHAHCOBI pe3yiabTaTH y

po3pizi BuaiB aisutbHOCTI CI'/I.
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