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®IHAHCOBA MILUHICTb SAK ENEMEHT 3ABE3MNEYEHHA ®IHAHCOBOI BE3NEKU NIANPUEMCTBA

Y cyyacHomy 6i3Hec-cepeaoBULL akTyanbHOK Ta HaranbHow npobnemoto ana Oyab-aKoro nianpuemcTea €
3abe3neyeHHs HeobXigHOro | 4OCTaTHLOrO PiBHA hiHAHCOBOI Ge3neku, Lo, CBOEI Yeprok, B SIKOCTi OQHOMO 3 BaXXIMBUX
3aBfaHb BM3Havae NIATPMMAaHHS PiBHOBArn MixX PiBHAMW MAATOCAPOMOXHOCTI Ta piHAHCOBOI MiLHOCTI mignpuemMmcTaa.
Xoya KOoXHa 3 UMX KaTeropil € cknagoBok (oiHaHCOBOro GanaHcy mignpuemMcTBa, (piHaHCOBA MILHICTb MOPIBHAHO 3
iHWMMK PiHAHCOBMMM KaTeropisiMmM CborogHi € HabaraTto MeHL AOCNIOKEHO0, WO 3yMOBIOE AOUINBbHICTb 3’'ACyBaHHA il
3MicCTy.

lMpobnema diHaHCOBOI MILHOCTI NiANpUeMcTBa € NpeaMeToM po3rnsady Ta AUCKYCiM BaraTbox HayKOBLB.
3okpema nuTaHHs 3MICTy, hakTopiB BMMMBY, OLIHKM 3anacy (iHaHCOBOI MiILHOCTI, ocobnuBocTen 3abesneyeHHs
iHaHCOBOI MILHOCTI Ha MiANPUEMCTBAX BWCBITNIEHO B Mpausx 3apybikHWX | BiTYM3HAHUX y4veHux, a came: O.A.
BasiniHcbkoi, M.[0. Binuka, J1.A. NaxTtioHoBoi, I".B. CaBuupkoi, K0.M. TioTioHHMK, FO.C. Llan-Llanko Ta iH. OgHak, cy4acHa
npakTuka iHaHCOBOrO MeEHeXMeEHTY notpebye 6inbll IPYHTOBHMX [AOCHIAXEHb 3MICTOBHUX XapaKTEpUCTMK
aocnigxysaHol gediHiuii.

B ekoHOMIiuHIN niTepaTypi MiLUHICTb pO3rNAAaeTbCa SK 30aTHICTb 30epiratv NEBHI XapakTePUCTMKN Ta BNACTUBOCTI
uinkom abo marxe He3MiHHMMUW. BigHOCHO akTuBiB (MacueiB) MANPMEMCTBA MILHICTb BU3HA4yae Takui ixX CTaH, WO
3abeasneyye NoCTiHY NNaTOCAPOMOXHICTb [2]. BueHi [3] BU3Ha4aloTh, WO 3 TAaKUMU NOHATTAMU AK CTaniCTb, MILHICTb Ta
NOCTIAHICTL MOB’A3aHO MOHATTA CTabinbHICTL. Lle nposBnseTbcs B 4acTOTi MpPOsiBY MEBHOro sBWLWA, PiBHOBA3i,
6€e3noMMNKoBOCTiI., O B LinoMy 3abe3anevye ehekTUBHICTb (DYHKLOHYBaHHA MianpuemMcTBea.

diHaHCOBa MILHICTb € HaMBaXXMMBILLIOK XapakTePUCTUKOK iHAHCOBO-rocnogapchKol AiAnbHOCTI nignpuemMmcTaa.
Akwo komnaHia ¢iHaHCOBO MilHa i MNaToOCNPOMOXHa, BOHA Mae nepesary nepeq iHWWMW KOMMaHIAMM Takoro X
npodinto B 3anyyeHHi iHBECTULLiN, OTPMMaHHI KpeauTis, BUOOPI MoCTayvanbHUKIB | HalMaHHi kBanichikoBaHOro nepcoHany.
HapeLuTi, BOHa He BCTynae B KOHMIIKT MiXX [ep>XaBoto i CyCninbCTBOM, OCKiMbKM crnadvye nogatku 0o GHOXeTy, BHECKU
0O coujanbHMX @OHAiB, 3apnnaTy npauiBHWKIB, BYaCHO BuUMnavye AMBIAEHOW akuioHepam i rapaHTye noraweHHs
KpeauTiB i BigcoTkiB 6aHkam [1].

3acHoBHukn Value Investing (UiHHICHOrO iHBECTyBaHHS, iHBECTyBaHHA B BapTicTb), beHgxamiH pem i [Oesia
Hoppn, BBenu TepmiH «3anac iHaHCOBOI MILHOCTI» y CBOIW kHM3I Security Analysis, onybnikoBaHin 1934 poui. TepmiH
Takox onucaHui B kHu3i The Intelligent Investor BenxamiHa 'pema, Bneplue onybnikoBaHoi B 1949 poui. [pem ckasas,
Wo «3anac iHaHCOBOI MILHOCTI 3aBXAW 3anexuTb Bif LiHW, CnnayeHoi», ogHa Ha Hawy AyMKy 3anac giHaHCOBOT!
MiyHocTi (B3®M) — ue nepeBuLLEHHA (DaKTUYHOI YMCTOI BUPYYKkM Hag 6e3npubyTkoBuM o6irom, ii cyma nokasye, 4o sIKOi
MeXi MOXe BnacTu BUpPYYKa, o6 He Byno 36uTky, abo iHWuMK crioBamu — e nNpubyTok, KA OTPUMYE NiSNPUEMCTBOY
[6] . Hanuacriwe, aHaniTvkn po3paxoBylTb 3anac (PiHAHCOBOI MILHOCTI B MPOLEHTHOMY, BiJHOCHOMY BWPaXeHHI,
nparHyyun 3HanWTW, HACKINbKMN MOXMMBE 3HKEHHSA 06CAry npogaxis, LLO HE AOCArae Npu LbOMY MOpOry peHTabenbHOCTI.

Bepyun 0o yBary AyMKu OKpeMUX BYEHWX, TAKOXK MOXHA OTOTOXHUTU NOHATTHA (DiHAHCOBOI MiLHOCTI nignpuemMcTaa
3 MOHATTSIM MOro (hiHAHCOBOI CTIMKOCTI LIOAO Pi3HOro poAy 30BHILLHIX 3arpo3 Ta Hebeanek, He 3BaXKaktouu Ha KpPU3OBi
cuTyauii B eKOHOMIYHOMY cepefoBuLLi, WO W 3yMOBMOE TOM akT, WO hiHaHCOBa MILHICTb € BaXMMBOK CKMagoBO
diHaHcoBOI 6e3neku nignpuemMcTea.

Takum 4YmHOM, chiHaHCOBa MILHICTE NIANPUMEMCTBA € XMTTEBO HeobxigHow Ansa ycnixy GisHecy. Lle knovoBui
KOMMOHEHT, HeoOXiaHUIA aAnsa Toro, wob GisHec NigTpYMyBaB, PO3BMBaBCS Ta 3pELUTO NOBEPTaB Kamnitan BnacHukam. Ha
camomy 6a3oBoMy piBHI (hiHAaHCOBa MILHICTE — Lie 3[4aTHICTb reHepyBaTh NPUOYTOK i AOCTaTHIN rpoLOBMIA MOTIK Ans
onnaTtu paxyHkiB i noraweHHs 6opris abo iHBecTopam.
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