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BCTYII

CydacHuil CTaH Ta TEHJIEHIIl PO3BUTKY EKOHOMIKM YKpaiHH Ta CBITY
MPU3BOAATE O HEOOXIJHOCTI MOIIYKY HOBHMX MIAXOJIB YNPaBIiHHS KaIiTajJoM Yy
kopropaiii. Came kamitain cy0’ €KTa roCroIapioBaHHs Ta HOro ONTUMalIbHA CTPYKTYpa
3a0e3MneuyoTh pe3yibTaTu (DIHAHCOBOI, OMEpPAIHOI Ta 1HBECTHUIIWHOI IiSIBLHOCTI,
BIUIMBAIOTh HAa PIBEHb PEHTA0EIHLHOCTI Ta ()IHAHCOBUX PU3HUKIB y MPOIIeCci BAPOOHUUOT
TISUTBHOCTI. AKTyallbHUM Ta €(EKTUBHUM TPEHIOM, L0 BIUIMBAE€ HAa YIPaBIIHHSI
KamiTajaoMm, € MoOyjoBa MOJEl BIAMOBIIAIBLHOIO Oi3HECY, IO TIPYHTYEThCS Ha
NPUHIIMIAX apaJurMy CTAJIOr0 PO3BUTKY Ta iMIieMeHTanli L{ineit cramoro po3BuTky
110 2030 poKy y CBOIO TOCTIONAPCHKY AisIbHICTE. [le BUMarae iHTerparrii mijiei craaoro
PO3BUTKY y OI3Hec-TipollecM Ta iX TIEPEeTBOPEHHA y I  cTparerii
KOHKYPEHTOCTIPOMOXKHOCTI MIANPUEMCTBA. TOMy BpaxoBYIOUM TICHHM 3B'S30K
(dhaKkTOpiB EKOHOMIYHOTO CEPEIOBHINA 1 KaIiTady MiAMPUEMCTBA MOCTA€ HEOOXITHICTh
pO3pOOJICHHST HampsIMiB, MIAXOJIB, 1HCTPYMEHTIB YAOCKOHAJICHHS YIPABIIHHSA
aKI[1IOHEPHUM KaIliTaJIOM 3 ypaxyBaHHSAM MIXHAPOJAHOTO JOCBITY.

JIOCDKEHHIO PI3HUX aCHEKTiB MpoOJieM PO3BUTKY KOpIOpaliiid MPUCBATUIN
cBoi mpami A. bepmi, I1. [dpykep, Ix. Keitnc, A. Mapmamn, B. Otiken, J[x. K.
['en6peiit, M. Iloptep, I1. Camyenscon, A. Cuir, E. UemGepren, 1. Aucodd, P. Koys.
Cepen BITYM3HSHUX JOCIIIHUKIB PI3HUMHU acleKTamMu (PYHKIIOHYBaHHS KariTaiy
aKIioHepHUX ToBapuCTB 3aiimatothest B. JI. bazunesuy, /1. O. batopa, O.I'. bopm, 3.
C. Bapnamnis, JI. I. Boporina, A. C. I'anpuuncbkuii, B. M. I'eitis, C. M. I'pyaauiiska,
O.A. I'pimiHoBa, FO. 1. €xanypos, A. O. 3agos, B. JI. Oceupkuii, O. M. IIpoBoJorbka
Ta iH. [IpoTe mocnimkeHHs] KOPHOPATUBHOIO KaIliTaldy MiANPUEMCTBA Ta YIPaBIIHHS
HUM NMOTpeOy€e BUBUCHHS CydacHUX (paKTOPIB BILIUBY Ha HOro (popMyBaHHS.

MeTo0 [JOCHIDKEHHS € Yy3arajJbHEHHS 1 CHCTeMaTH3allisi TEeOpPEeTHKO-
METOJMYHUX  MIAXOMIB  IIOJ0 MOOYJOBHM CY4YacHOi CHUCTEMH  YIPaBIIiHHSA
KOPIOPAaTUBHUM KamiTajJoM Ta PO3POOJICHHS MPAKTUYHUX PEKOMEHAAIN moAo ii
YAOCKOHAJICHHS 3 ypaxyBaHHSIM MIXKHAPOIHOTO JTOCBINY.

3aBIaHHAMU JTOCIIIKEHH €:



y3arajJlbHUTH CYTHICTh TMOHSTTS «KOPIOPATUBHUN KamliTam» SIK SKOHOMIYHOI
KaTeropii Ta Horo poJib B yIpaBiIiHHI KOPIIOPaIli€lo;

AOCTIAUTH Cy4YacHI TEOPETHYHI MIAXOAU HIOJO0 YIPaBIIHHS KOPIOPATHBHUM
KamiTajaoMm Ta GopMyBaHHS CTPYKTYPH KamiTaay KOPIOopallii;

PO3TSHYTH METOAMYHI MIAXOAW IMOJO OILIHIOBAHHS KamiTaly Kopropauii y
Cy4acCHUX yMOBaX;

saificantu aHamiz AT «Kepuem» sik cy0’€KTa rocroaaproBaHHs;

npoBecTd  (PIHAHCOBO-€KOHOMIUHMI  aHaji3 pe3ysibTaTiB  TOCHOJAPCHKOT
nistmeHOCT1 AT «Kepuen»;

OOTpYHTYBATH CTPATETIUHI HAMPSIMU yAOCKOHAJICHHS YIIPaBJI1HHS aKI[IOHEPHUM
kamitasioM B AT «KepHen»;

3alpOMOHYBAaTH METOAM Ta IHCTPYMEHTH BJOCKOHAJCHHS ONTUMAaIbHOI
CTpyKTypu iHBecTuuiitHoro noptdens anst AT «Kepuem»:

HaJaTH PEKOMEHJAlli MI0J0 BIPOBAIKEHHS 1HGOPMAIIHHUX IHCTPYMEHTIB B
CHUCTEMY YIIPaBJIIHHS KaliTaJoOM KOpIoparlii.

OO0’ €KTOM JOCHIIKEHHSA € TPOIeC YMpaBIiHHSI KOPHOPATHMBHUM KalliTajJoM
HiAMPUEMCTBA Y Cy4YaCHUX YMOBaX.

[IpenmeromM noCHipKeHHS € OOIPYHTYBaHHS HampsMiB, MIAXOAIB Ta
IHCTPYMEHTIB BAOCKOHAJICHHS yIPABIIHHSA KOPIOPATUBHUM KaIiTaJIOM IiIMTPHUEMCTBA
3 MEeTOI0 3a0e3MeueHHs €()eKTUBHOCT1 HOTO A1STILHOCTI.

Metoau nocnimkennsa. HaykoBoro 023010 10CHIKEHHS CTanu pyHIaMeHTalIbHI
MIOJIO’KEHHSI KOPIIOPATUBHOTO YIPABIiHHA. Y TPOIECi JOCTIKEHHSI BUKOPUCTAHO 5K
3araJIbHOHAYKOBI METOJM, 30KpeMa aHajidy Ta CHHTEe3y, IHAYKIII Ta AemyKIli,
abCTpaKTHO-JIOTIYHUI METOI, METO/] y3aralbHEHHS Ta Kiacudikailii, Tak 1 crieriaibHi,
a came (iHaHCOBOro aHamizy, EKOHOMIKO-CTAaTUCTUUYHHUM, MPOTHO3YBaHHS,
CTPYKTYPHO-JIOTIYHUI METO/.

[adopmartiitHoro 6a3010 JOCHIMKEHHSI CTalW: 3aKOHOJABYl akTh BepxoBHOI
Pagu VYkpainu, nocraHoBu 1 posnopsypkeHHs KaGinery MinicTpiB  Ykpainu,

CTaTHCTUYHI JaHi, AaHi (1IHAHCOBOI Ta YIPaBIIHCHKOI 3BITHOCTI KOpHopalliil B YkpaiHi



Ta CBITI, MyOJIiKaIlil HAYKOBIIIB Ta IPAKTHUKIB 3 00paHO1 TEMaTHUKH, & TAKOXK aHATITUYH1
pPO3paxyHKH aBTOPA, IK1 BAKOHAHO B MPOIIEC MATOTOBKHM KBami(iKaIiiHoi poOOTH.

[IpakTiyHa IIHHICTE POOOTH MONATAE Yy BU3HAYEHHI CYKYyMHOCTI CHCTEMHU
KPUTEPIiB Ta MOKA3HMKIB JJIsI MOJICJIFOBAHHS Ta MIPOTHO3YBAHHS YCIIITHOCTI CTpaTerii
yOpPaBIiHHSA MIANPUEMCTBOM. Po3po06iieH0 Mpomo3uiiid II0A0 BIPOBAIKEHHS
iH(pOpMaLIHHUX I1HCTPYMEHTIB B CHUCTEMY YIOPaBIIHHSA KalliTaJoOM KOpPIOpaIii.
3anponoHOBaHO MOJIENb ONTHUMAJIbHOI CTPYKTYpH I1HBECTULIMHOTO mOpTdhens s
xonauHry «Kepuem».

HaykoBa HOBH3HA poOOTH TOJISITAE B y3araJIbHEHHI Ta CUCTeMaTH3aIliil M1IX0/11B
10]10 TOOYTOBU CUCTEMHU OL[IHIOBAaHHS KOPIOPATUBHOTO KaIiTaly Ta yIpaBiIiHHSI HUM
3 ypaxyBaHHAM MDKHApOAHOTro aocBiny. lle nmamo 3Mory oOrpyHTyBaTu HampsMu
YAOCKOHAJIEHHs YIpaBliHHA KopropaTuBHUM KamitaioM AT «Kepuen», 1o
COpsIMOBaHI Ha 3a0e3nedyeHHs (POpMyBaHHs YCHIIIHOI Oi3HEC MoJeni Koproparii 3
ypaxyBaHHSIM LIJIEH CTAaJIOro PO3BUTKY.

3a Temoto kBasidikaiiitHoi poOOTH OmyOJIKOBAHO TE3HU:

Muponenko B.l. VYmpaBmiHHS cTanuM poO3BUTKOM KOpIIOpalid B yMOBax
aimkutanizamii.  CydacHi  1HHOBAIIMHO-IHBECTHUINIMHI ~ MEXaHI3MH  PO3BHUTKY
HAI[IOHAJIbHOI €KOHOMIKM B yMOBaXx e€BpoiHTerpaiii: marepianu IX MixnHapoaHoi
HayKoBOMpakTU4HO1 [HTepHeT-koHPepenmii, 03 mucromaga 2022 p. I[lonrasa:
Hamionanpauit yHiBepcuteT «IlontaBchka mositexHika iMeHi FOpis KonmpaTiokar,
2022. C. 80-82.

Muponenko B.I. AkiioHepHui KamiTaa Ta Cy4acHl MiAXOAW 0 HOTo OIIHKH.
CyyacHi TpeHIHU COLIAJIBHO-€KOHOMIYHUX TEPETBOPEHb Ta I1HTEJEKTyali3alii
CYCIIUJIBCTBAa B YMOBax CTaJIOTO PO3BUTKY: T€3U JOMOBined MiKHApOAHOI HAYKOBO-
npaktTuuHoi KoHpepenmii (10 numcromama, M. 3amopixoks). 3amopikksa: HY
«3anopi3bka nomitexHika», 2022. C. 234 — 237.

Kpamidikarmiitna po0OoTa BKJIIOYA€ BCTYMN, 3 PO3MIIH, BHUCHOBKH, CIHCOK
BUKOPHUCTAHUX JpKepel, goaatku. Oocar podbotu — 115 cropinok. PoGoTa MicTUTH
19 Ttabnuup, 34 pHUCYHKH, CHUCOK BHKOPUCTaHHMX JKepen — 73 HallMeHyBaHb,

5 moIaTKiB.



PO3/LJ 1
TEOPETUYHI ACHHEKTH YIIPABJITHHS KAIIITAJIOM Y
KOPHOPAIIII

1.1 AxumioHepHMii KamiTajJ SIK €KOHOMIYHA KaTeropis Ta ioro poJb B

yIpaBJIiHHI KOpropauii

BpaxoByroun cydyacHy €KOHOMIUHY JIHCHICTb, 1110 XapaKTEPU3YETHCS BUCOKUM
pIBHEM HECTaOUIBHOCTI, TEpej]] HAYKOBIIMU TOCTa€E MpoOjeMa MepPeOoCMHUCIICHHS
Oaratbox (pyHIAaMEHTATBLHUX KATETOpiH, mo € 0a30BUMH s Oyb-sSKOro Cy0’€KTa
rocnojaptoBadHs. Cepen Takux BUAUIIEMO TMOHATTSA «KamiTall», «aKL1OHEPHUN
KaliTajg» Ta «CTpyKTypa Kamitaidy». [l{ogo Bu3HaueHHs CyTHOCTI X MOHSTH 1 J0OCI
TOYAThCSI TUCKYCIi cepell YUYCHUX-C€KOHOMICTIB 3aJI€KHO BiJl TOTO, 3 SIKOTO OOKY iX
PO3IIISIIAI0Th.

Po3rnsHeMo MOHATTS «KamiTail», U0 € OJHUM 13 KIIOUOBUX, (PyHAAMEHTATbHUX
1 JIOCUTh CKJIQJIHMX E€KOHOMIYHUX Kateropid. lle muTaHHs BUBYaAIOCs OUIBIIICTIO
CeKOHOMIYHUX IIKUI, cepell AKMX MEpPKAHTWUII3M, (i310KpaTH, KIacHYHa IIKOJa,
MapKCHUCTChKa €KOHOMIYHA IIKOJIa, HEOKJIACHYHA €KOHOMIYHA IIIKOJIA Ta 1HIII.

«Karmitaim» moxoauTh BiJl JATUHCHKOTO CJIOBa «capitalis» 1 03Haua€e «roJIOBHHM,
OCHOBHUH, JTy>K€ BaXJIMBUM, IPyHTOBHUI». Sk 6aunMo, HaBITh OyKBaJbHUH MEepeKaa
OO CJIOBA TOBOPUTH caM 3a cebe — I1e OCHOBa Cy0’€KTa rocroJaproBaHHs, 11O €
JUKEPESIOM JTI0XOTY .

Kareropiss «kamitam» BIepiie 3yCTpiHaeTbCs B MpalsiX MEpPKaHTHIICTIB.
HaiiBugaTHimuM npeactaBHukoM 1€l mkomu € Y. Craddopa. MepkaHTHIICTH
OTOTOXXHIOBAJIM KamiTayl ab0 3 JOPOTOLIHHUMH METaJlaMH Ta BUTOTOBICHUMH 3 HUX
MOHETaMH, a0 3 TOBapaMu, SIKi HAMOIMKIMM 4acoOM MEePETBOPATHCA Ha Tpolili, TOOTO
TEPMIH «KaIiTaj» acoI[iFOBaBCs 3 IEBHUM BHJIOM OaraTcTBa.

Y  ngpyrii  monoBuHi 18 cT. BuUHUKae  (i3l0KpaTUUYHE  BYCHHS,

OCHOBOTIOJIO)KHUKOM sikoro BBaxkaeTbest @. Kene. [IpencraBHUKM 11i€] €KOHOMIYHOT



IIKOJIM BBAXKAJIM, IO KamiTajl pPeUYOBUM, TOOTO BUKOPUCTOBYETHCS y BUPOOHUIITBI 1
MOAISAETHCA HAa 00OPOTHUM 1 OCHOBHUH.

A. CMiT, 3aCHOBHHK KJIACHYHOT €KOHOMIYHOI IIKOJIM, OOIPYHTYBaB NMPUHIUIH
BUHUKHEHHS, (QopMyBaHHS Ta  moJainblioro  (yHKI[IOHYBaHHS  KalliTaly,
XapaKTepU3yloyl OCTaHHIM sK 0araTcTBO, HAKONMMYEHE IUIIXOM BHKOPUCTAHHS
HaiiManoi mpari. JI. Pikkapmo, crnmpatounch Ha mpami A. Cwita, OOTpyHTYBaB
MPUHIIUAIY TIEPEPO3NOAUTY KamiTaly 1 TpaKTyBaB OCTaHHIH K 3ac10 BUpOOHUIITBA.

CucremMHull migXiA A0 BHUBYEHHS KamiTady SK EKOHOMIYHOI Karteropii
BiToOpakeHo B npaisix K. Mapkca, sikuii po3riisaB KamiTal sK ColliaabHy KaTeropito,
IO CTBOPIOE JOJATKOBY BapTicTh. Y cBoix mpaisix K. Mapkc mokazas rmpoiiec
BIITBOPEHHSI KamiTaly Ta Woro nauHamiuHmii xapaktep. Came K. Mapke
XapaKTepu3yBaB KaIliTaj K BIAHOCUHHU M1X FOCHOJAPIOI0UYUMH Cy0'€eKTaMu, a TaAKOX
BaPTICTh, 10 CAMOPO3IIUPIOETHCS.

[TpuXuIBHUKY HEOKJIACUYHOT €eKOHOMIYHOI KO (A. Mapmam, Jx. C. Mijib,
K.-b. Ceii, I. ®dimep Ta 1H.) TpaKTyBaJIM KamiTaj K eIeMEHT 0ararcTsa, 110 IpUHOCUTD
CBOEMY BJIACHUKOBI PETYJISIPHUI JOX11 MPOTATOM TpuBajoro 4acy. I. ®dimep BuzHavae
KarmiTaj sK «TUCKOHTOBAaHUN JOXiI».

JIOCTIAHUKY BHUAUIAIOTH TPU TOJIOBHI HAampsSMU LIOJ0 BHUBYEHHS MPHUPOAU
Kamitaiay. ABTOPH HEPIIOro MiAXOAY MOB’SI3yIOTh BapTICTh YUCTUX aKTHBIB Cy0’ €KTa
roCroAapioBaHHs 3 KamiTaJioM, TOOTO MPUIYCKalOTh, 10 KamiTal — 1€ CYKYIHa
BapTICTh aKTUBIB MiAMPHUEMCTBA 32 BUPAXyBaHHIM HOT0 30008’ s13aHb, 1110 YTBOPUIIHUCS
B pPE3yJIbTaTi BUKOPHUCTAHHS OCHOBHOTO 1 00OpoTHOro Kamitany. I[lpeactaBHuKH
JIPYroro MiAXOAY pO3MVBIIAIOTh TEPMIH «KamiTaa» SK CYKyIHICTh 3aco0iB
M TPUEMCTBA, HEOOX1THUX JIJIs1 3A1MCHEHHSI BAPOOHUYOTO MPOTIECY, CIIPSIMOBAHOTO HA
dbopmyBaHHs MatepiaibHUX Osar. [1ocmiIOBHUKH TPETHOTO MiAXO0y BBaXKAKOTh, IO
KamTal — 1€ CYKyIHICTh BJIACHOTO Ta IMO3MKOBOTO KarliTaly, HEOOXITHOTO IS
3MIIMCHEHHS CTaTYTHOI isUThHOCTI MiAnpuemMcTBa [1].

Hesanepeunum € To# (akt, 110 JIIOAUHA — YACTUHA TPUPOJIH, & B IPUPOI1 Oy 1b-
SKE SBUIIE B3A€EMOIIOB’Si3aHE 3 IHIIUM. TOMY CHiA 3a3HAYUTH, IO PE3yJbTaTH

JIFOJICHKOI JISNIBHOCTI TEX B3aeMoOIIOB’si3aHl. CaMe MM MO’KHA MOSCHHUTH, IO 3
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PO3BUTKOM IPOIYKTOBUX CHJI Ta EKOHOMIYHOTO MEXaHI3MY CYCHIBCTBA 301JIbITYETHCS
KUTBKICTh TOTJISI/IIB 11010 TPAKTYBaHHS MOHATTS «KariTas».

P. bpeneit Ta C. Maiiepc po3risgand Kamitajd sIK CYKYMHICTh (DiIHaHCOBHUX
1HCTPYMEHTIB, BUMYILIEHUX Y BIJIbHUM OOIT Ta MiKPIJICHUX peaIbHUMHU aKTHBAMHU, 1110
3paTH1 npuHocuTH aoxia. [.B. Jlimcin BBaxkaB, 110 KamiTajd — 1€ BECh IPOMHUCIOBO-
TEXHIYHUN amapart, SKuid OyB CTBOPEHHMH 3 MPUPOJHUX PECYPCIB JIOACTBOM IS
pPO3IIUPEHHS MOXJMBOCTed BupoOHuirTBa Onar. T. Iymerr Ta I'.  Bekkep
OOIrpyHTYyBaJIM KOHIIETIIIIIO JIFOJICHKOTO KaliTaly, CyTHICTh KO1 MOJIATa€ y BpaxyBaHHI
HE TUIBKM PEYOBOTO aCHEKTy KamiTaldy, a W JIOJUHM 3 i1 3HAHHAMH, BMIHHSIMU 1
HAaBUYKAMM, 3aBJISIKH SIKIA KamiTal CTae IpOJyKTUBHOIO CUJIoro [2 — 5].

BpaxoByroun BUIIEPO3TISHYTI MOTJISIANA MTOTOIKYEMOCS 3 TYMKOIO, IO KaIliTas
CJIJ pO3MJISAATH SIK BAPTICTh 110 3HAXOAUTHCSA B MOCTIHHOMY KpyrooOiry i BeJIudruHa
AKO1 3pOocTae, UMM 3a0€3MeUy€eThCs OTPUMAHHS T0XOMY.

Oco0a1Bor0 OpMOIO KamiTaly € akI[loHepHHi KamiTan. TyT Tex crocTepiraeMo
PI3HOMAHITTS JyMOK, OCOOJIMBO 100 PO3YyMIHHSI KaTeropii «akiiOHEpHUM KamiTai,
HOro poJii Ta 3HAUYEHHS B Cy4YaCHUX YMOBaX TOCIOIapIOBaHHS.

JIOCTIKEHHSIMA ~ CYyTHOCTI Ta  OCOOJMBOCTEM  aKI[IOHEPHOTO  KamiTary
MIAIPUEMCTB 3aiiMaJIiCs Takl BU3HA4YHI 3apyOikHi ekoHoMicTu: A. bepmi, I1. [pykep,
JIx. Keiine, XK.Jlamben, A. Mapmain, B.Otiken, J[x. K. 'enbpeiit, M. Iloptep, I1.
Camyenncon, A. Cwmit, E. Uembepnen, I. Aucodd, P.Koy3s Ta in. Cepen BITUM3HSIHUX
nocainuukiB cain sunumty B.JI. basunesuya, J[.0. batopy, O.I". bopu, 3.C. Bapnanis,
JL.I. Boporiny, A.C. I'anpuunckkoro, B. M. I'eitig, C.M. I'pyiHUIIBKY Ta 1H.

Hesanepeunum € Te, 10 aKUIOHEPHUM Kamitad (OPMYEThCS HUISIXOM
o0'eIHAHHS PO3PI3HEHUX TPOIIOBUX KOIITIB B OJWH BEIUMKHUHA KalliTal depes
YTBOPEHHSI aKI[IOHEPHOI'O TOBAPUCTBA, BUIYCK 1 PO3MIIICHHS (MPOAAK) HUM CBOIX
I[IHHUX TTarepiB — aKiii, 00irarii ta ix moxigaux. Came UM BiH SBIISIE€ COOOO O1TBII
pO3BUHYTY (OpMY KammiTasy MOPIBHSIHO 3 1HAWBITYyIbHUM, TMOEIHYIOYH B OJTHOMY

MICII1 CyCHiIbHI 3ac00u BUPOOHMIITBA 1 pOOOUY CHII.
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Ha mornmsan C. M. Manepu akiiioHEpHHMI KamiTal — cyMma Kamitajiizaiii abo
CyMapHHM J0X1J, SKUIl MOXYTh IPUHECTH CBOIM BJIaCHUKaM akxliiii, 110 nepe0yBatoTh
B 00iry Ha ()OHTIOBOMY PUHKY [6].

O.A. [IlnemakoBa BBaxkae, WIO0 AakKIIOHEPHUM KamiTal — 1€ cHcTema
OpraHi3aiiiHO-eKOHOMIYHHUX Ta COL1aJbHO-€KOHOMIUYHUX BIJHOCHH MIXK y4YaCHUKaMU
TOCTIOJAPCHKUX TIPOIECIB; €KOHOMIYHE SIBUINE, CYTHICTh SKOTO BHSBISETHCA Yy
IIJIICHOCTI PO3PI3HEHUX €JIEMEHTIB, 00’ €IHAaHUX 3 METOI0 OpTraHi3allii Ta aKTUBi3allil
BUPOOHUYO1, KOMEPLIHHOI Ta MIANPUEMHUIIBKOT AISTTBHOCTI 1 PO3MOLT pU3UKY [7].

B Enuuknonenii cyyacHoi YkpaiHu 3HaX0JIMMO TaKe BU3HAYEHHSI aKI[IOHEPHOTO
KamiTaay — CYKYMHICTh 1HAMBIIyalbHUX KamiTalIiB aKIiOHEPIB, 00'€THAHUX IIJISIXOM
BUITYCKY (eMicii) 1 po3MillieHHs aKIlii Ta IHIIUX [[IHHUX ManepiB; aKI[IOHEPHHI KamiTal
YTBOPIOETHCS SIK CyMa HAAXOMKEHb B MPOAAXY akKUid MpU iX MNEePBUHHOMY
po3MimieHHi [8].

O.I'. Bopr BBaxae, 110 aKI[IOHEPHUHN KamiTal — Ie KammiTall, [0 iIHBECTY€EThCS B
MIJNPUEMCTBO B OOMIH Ha IIHHI Namepy — akilii, 10 BU3HAYa€ WOro 1CHYBaHHS B
peanbHid Ta (ikTUBHIA (opmax. YTOpaBIiHHS HUM JEJIETYE€TbCA aKI[lOHEepamMu
npodeciitHUM MEHeKepaM 3 METO OTPUMAaHHS JOXOy BiJl (DyHKI[IOHYBaHHS HOTO Y
BHUIIe3a3HaYeHUX Popmax [5].

Bigznaunmo, 1110 TOHATTS aKI[IOHEPHOTO KamiTaTy B 3aKOHOAABCTBI Y KpaiHu HE
Ma€ YiTKOTO BU3HAYEHHS. 3HAXOAMMO TUIbKU BY3bKE PO3YMIHHS, IO OTOTOXHIOETHCS
13 BJIACHUM KaITiTaJoOM aKI[IOHEPHOTO TOBAPHUCTBRA.

HeoOxigHO MiIKpeCIuTH, IO BYEHI Ta JOCIHITHUKH YacTO HE HaJalTh
KOHKPETHOT'O BU3HAYEHHSI MIOHATTIO, OMUCYIOUH HOT0 Yepe3 3arajibHy XapaKTepUCTUKY
ab0 CTPYKTYpy AakI[iIOHEPHOTO KamiTamy. TakoX TepMiH YacTO 3aMIHIOIOTH Ha
CKJIAJTHUKU MaltHOBO1 0231 aKI[I0HEPHOTO TOBApPUCTBA, HAITPUKJIA/ CTATYTHUM KaIliTal,
BJIACHMI KarliTaa akI[lOHEpHOTO TOBapUCTBA, (DaKTHUUHUHN KamiTana Tolo. Bakaemo
HEMMOBHMMHU BHW3HAYEHHS AKI[IOHEPHOTO KaImTally, IO 3BOJATHCS JI0 OTPUMAHHS
npuOYyTKY BiJ 00ITy aKIiii, ajpke eKOHOMIYHUHN 3MICT TOHSATTS MPOSIBIASETHCS 1 MIIJIIXOM

KammiTai3anii akilioOHepHOTO KaImiTay.
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Bueni-ekoHOMICTH BUAUISIIOTH (DYHKIIIT aKIIOHEPHOTO KaIiTany, 3aBISIKU SIKUM
CTa€ MOXXJIMBUM PO3KPUTH HOTO CYTHICTH OuTbIN mupoko. 3okpema, O. bonnap,
C.M. Manepa BHAUIAIOTH Taki: crapToBa (yHKLIA (AaKLUIOHEpPHUU KamiTal €
HEOOX1THUM I TIOYaTKy BeJEHHS O13HECY); po3Mojiabya (aKI[IOHEPHUN KamiTald €
00’ €KTOM pO3MOLTY MpaBa BIACHOCTI); GyHKIIISI 3a0e3nedeHHs (aKIIOHePHUH KamiTal
BUCTYIIA€  JDKEPEJIOM  TapaHTyBaHHA e(EeKTUBHOI  (hIHAHCOBO-TOCIOMAPCHKOT
JISJIBHOCT1 aKI[IOHEPHOTO TOBAPUCTBA); poAoBa (PYHKINIS (3/aTHICTh aKI[IOHEPHOTO
KamiTajay 3aly4aTd HeoOXigHI (piHAHCOBI pecypcH, HANPUKIAJ HUIIXOM JO0JATKOBOI
eMicii akiii); 3axucHa (3abesneuye Oe3MepepBHY iSUIbHICTh aKI[IOHEPHOTO
TOBApUCTBA HAaBITh IMPU HACTaHHI HemepeadadyBaHUX OOCTaBUH YM OJEp KaHHI
30UTKIB.

3a paxyHOK akKI[IOHEpHOTO KamiTajay MOKPUBAIOThCA 30MTKH y pa3i HecTaui
chopMOBaHUX PE3epBiB); TapaHTiHA (AKIIIOHEPHUN KaImiTal — JOJATKOBE DKEPEeso
MoTaIeHHss 3000B’s13aHh KOMIMAHIi Mepea KpPeauTopamu); 1HBECTHUIIMHA (HKEpero
3a0€3MeUeHHS] aKI[IOHEPHOTO TOBAPUCTBA HEOOXITHUMHU KOIITAMU JJISl 31HCHEHHS
IHBECTHUIIINHOI AISUNIBHOCTI); 1HTerpaimiiiHa ¢QyHKIis (MPOSIBIAETHCA Y MpOILEci
dbopMyBaHHS B3a€MO3B’SA3KIB aKI[IOHEPHOTO TOBapUCTBAa 3 Oi3HEC-MIAPTHEPAMM);
cTUMyJIOloua (3a0e3meuye TOCTymoBe pO3MUpeHHs cdepu 30yTy NpOAYKIIii,
ACOPTHUMEHTY HaJaHHS HOBUX BH[IB MOCIYT, 1 BPEILTI pelT, €eKTUBHOI TISIBHOCTI
BCHOTO MEpPCOHATy TOBAapHCTBA); AWHAMiuHA (YHKIsS (a€ 3MOTy akKIiOHEPHOMY
TOBApUCTBY 301IbIIIYBATH 00CATH 3aTy4Y€HUX 1 TO3UUEHUX KOIITIB); (PYHKIIISI PO3BUTKY
(aKlOHEpHMI KamiTaja BUCTYNa€e OAHIEI0 3 TOJOBHUX (PopM 3amydeHHs (IHAHCOBUX
KOILTIB /ISl €PEKTUBHOTO (PYHKIIIOHYBaHHS Ta PO3BUTKY aKI[IOHEPHOTO TOBAPUCTRA);
IIPEBEHTUBHA (3aMo0iraHHs BUHUKHEHHS HETAaTUBHUX KPU30BHUX SBUII, YCYHCHHS
MOTEHIIMHMX HeOe3MmeK Ta 3arpo3); KOHTposbHA (YHKIS (aKIIOHEpHUM KariTas
BUCTYMa€e 3acO000M KOHTPOJIO HaJ aKI[IOHEPHHM TOBAapHUCTBOM 1 A€ MOXJIMBICTDH
BU3HAYUTH CTYIIHb Y4YacTi akI[lOHEepa B YIIPaBIiHHI clipaBamu) [6].

Jlesiki JOCIITHUKY BBAXKAIOTh JOIUIFHUM BUAUISATH TaKi OCHOBHI (DYHKITIT:

byHKIi KOHIEHTpauli (HarpoMaJkeHHs) KamiTamy. AKiioHepHa ¢opma

BJIACHOCT1 J1a€ 3MOry HarpoMa/JkKyBaTh y CTaTYTHOMY KalliTajl 3HAYHUUA 00csT
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BUIBHUX (p1HAHCOBHUX PECYPCIB, sIKI MepeOyBarOTh Y BJIACHOCTI BEJIMKOI KIJTBKOCTI HE
JIUIIE PI3HUX, @ ¥ TEPUTOPIaTLHO PO30CEPEKEHUX EKOHOMIYHUX Cy0’ €KTIB. J{Jis TOTO
mo0 CcTaTH CIIBBIACHUKOM AaKI[IOHEPHOTO TOBApUCTBA, HE TOTPIOHO Martu
MIMPUEMHMITBKI 3010HOCTI 200 BOJIOITH BEIUKHUM 00CSTOM (PiHAHCOBHX PECYPCIB,
noTpiOHO Jmie mpuadaty Horo akiii. OOMekeHa BiAMOBINATbHICTh BIACHUKA aKITii
TaKOXX CHpHs€ 30UIBIIEHHIO KUTBKOCTI aKLIOHEpPIiB 1 BIAMOBIAHO MPUCKOPEHIH
KOHIICHTpAIlii KOIIITIB Y CTaTYTHOMY KamiTajl aKI[IOHEPHUX TOBAPHCTB;

GyHKIS comiamizalii BIIHOCHH BIAcHOCTI. P03BHTOK akIiiioHepHOi (popmu
BJIACHOCTI JIa€ MOXJIMBICTh MOM SIKIIUTH a00 HaBiTh YCYHYTH OCHOBHHMM KOHQJIIKT
1HTEpECIB, AKUU BUSABISETHCA B MEXax KamiTaliCTUYHOTO CIIOCOO0Y BUPOOHUIITBA, —
KOH(QJIIKT MK IHTepecaMH BJIACHUKA MIANPUEMCTBA, IKUN HAMara€ThCsi MPUBIACHUTH
AKOMOTa OUIbIIy YacTUHY MNpuUOyTKYy, 1 HalMaHOTO poOOITHHKA, 10 Oaxkae
NEPEepO3NOIIIUTY Ha CBOIO KOPUCTh SIKOMOTa OUIBIIYy YacTHHY CTBOPEHOTO 3
BUKOPHUCTAHHAM HOTo mpaii npoxaykry. Ilpuabanns poOITHMKOM akuiid BIACHOTO
MIMNPUEMCTBA JO3BOJISIE YHUKHYTH 3a3HAY€HOT0 KOH(IIIKTY, MOJA0JIATH BIAIYKEHICTh
poOiTHHKA BiJ 3ac001B BUPOOHUIITBA 1 MEPETBOPUTH HOT0 Ha MPALIOI0YOT0 BIACHUKA,

dbyHKIig po3noauty. Po3BuTok akiioHepHoi popMH BIACHOCTI Y MOEIHAHHI 3
JiounM (PIHAHCOBUM PHUHKOM JIa€ MOJKJIMBICTH €()EKTHBHO PO3MOIUISATH BUIbHI
¢iHaHCOBI pecypcH B MeEXaxX EKOHOMIKH, TIOJIETIIy€ TMPOIEC Taly3eBOro
Nepepo3noAily KamiTaly, a TaKoX Ja€ 3MOTYy JOCSATTH OUIbII PIBHOMIPHOTO 1
CIPaBEIJIMBOTO PO3MOJILIY JOXO/IB CEPEe/l YUACHUKIB CYCIUIFHOTO BUPOOHUIITBA [8,
c.47;9 C. 106].

Opranizaiiiino-mpaBoBa ¢gopma (GyHKIIIOHYBAaHHS aKIIOHEPHOTO KarmTaly —
aKIlOHEpHE TOBAapHCTBO, LI0 € JOTENep HaMOLIBII MOLIMPEHUM THUIIOM BEIEHHS
rOCMOJIApChKOT  JISJIBHOCTI. 3 OJHOTO OOKYy 1€ Ja€ MOMJIMBICTH 3IIMCHIOBATH
HEHTpaIi3alliio KamiTaly BHACHIAOK OO0 €IHaHHS (PIHAHCOBUX pecypciB ApiOHUX
1HBECTOPIB, a 3 IHIIOTO - 3HIDKYE PU3UK OAHKPYTCTBA BJIACHUKA KPYITHOTO KamiTaly,
MOB'SI3aHUKM 3 TOCHOJAPCHKOI0 AISIBHICTIO, OOMEXKYIOUM BiJNMOBIAAIBHICTE CYyMOIO,
CIUTAaYEHOIO 3a akKIii. Y CBITOBIM MPaKTUIl € JBa BUIM AKLIOHEPHUX TOBAPUCTB —

nyOJiiyHe (B1IKpUTE) Ta MpUBATHE (3aKPUTE), MPUYOMY OCTAHHI € MEHII MOUTUPEHUMH.
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AKIIOHEpHE TOBAapHCTBO - 1€ TOCHOJApChKe TOBAPUCTBO, CTATYTHHUM KamiTas
SKOTO TIOJIVICHO Ha BU3HAYEHY KUIBKICTh YACTOK OJHAKOBOiI HOMIHAJIbLHOI BapTOCTI,
KOPIIOPATHBHI TpaBa 3a SKUMHU MOCBIAUYIOThCS akiisiMu [11]. Bumainstors mo3uTrBHI
Ta HEraTHUBHI PUCH aKLIOHEPHUX TOBAPUCTB. J{0 MO3UTUBHUX MEPII 3a BCE BIHOCATDH
OOMEXEHHSI €KOHOMIYHOTO PHU3UKY I OKPEeMHUX MHOT0 YYacHHKIB; MiABUIICHHS
HITPUEMHHUITFKOT aKTUBHOCTI W 00’ €THAHHS PI3HUX €KOHOMIYHUX MOXKJIUBOCTEH —
KamiTajaiB Ta BMIHb, 3HaHb 17iel; OOMEXEHHS MOXJIMBOCTEH BUJIYYCHHS KaIliTaliB
(maiB, 4acTOK) 3 TOBAPUCTBA; PO3MEXKYBaHHS KamiTally Ta €KOHOMIYHOI JisSIbHOCTI;
KOPCTKE BIJOKPEMJIEHHS BJIACHOCTI TOCIIOJAPCHKOIO TOBAPHUCTBA 1 BIACHOCTI HOTO
YUYaCHHKIB; 3MEHIICHHS 3aJIeKHOCTI YaCTKM aKI[IOHEPHOTO TOBAPUCTBA BiJ YaCTKH
HOro OKpeMHX YyYaCHHUKIB; TMIJBUIICHHS KBali(iKaliifHOTO pIBHA YYacCHHKIB
KOPITOPATUBHUX BiJHOCHH.

AKIIIOHEpH] TOBApUCTBA BiAITPaIOTh NEBHY HETATUBHY POJIb, 110 MPOSBISETHCS
y TakUX pucax: BUHUKHEHHA TaK 3BaHOTO (DIKTUBHOTO KamiTaly, SKAH YacTo
(GYHKITIOHYE BiJIIpBaHO BiJl KaliTaIy pPealbHOTO; 3HUKEHHS MOMJIMBOCTEH KOHTPOJIIO
3a JISUTbHICTIO aKI[IOHEPHUX TOBAPUCTB 3 OOKY ApiOHUX BIACHUKIB-aKI[IOHEPIB; MOSABA
MOJKJIMBOCT] CIEKYJIITUBHOTO 1 HaBiTh 3JIOYMHHOTO AaKI[IOHEPHOTO 3aCHOBHUIITBA;
YCKJIaIHEHHSI YTPaBIiHHS aKI[IOHEPHUMH TOBApUCTBAMH y TOPIBHSAHHI 3 I1HIIMMH
dopmamu mianpuemcts [12, C. 46 — 47].

OcHoBHa popma GaraTcTBa Il aKI[IOHEPHOTO KamiTaly — akiis. BianoBiaHo 10
YKpalHCHKOTO 3aKOHOJABCTBA aklis — IMEHHHMM LIHHUW Tamip, SKUM MOCBIAYYE
MailHOBI TMpaBa #oro BIacHWKa (akKIiOHEpa), IO CTOCYIOTHCSA AaKI[IOHEPHOTO
TOBApHUCTBA, BKJIIOYAIOYM NPAaBO HAa OTPHUMAHHS YAaCTMHU MPHOYTKY aKI[IOHEPHOTO
TOBApUCTBA y pa3l HOro JiKBigaIlil, MpaBo Ha YIPaBIiHHS aKI[IOHEPHUM TOBapUCTBOM,
a TakoX HEMalHOBI npaBa, nependayeHi LIUBUIBHUM KO/IeKCOM YKpaiHU Ta 3aKOHOM,
IO pPEryjiio€ NUTaHHS CTBOPEHHS, MAUSUIBHOCTI Ta MPHUINMHEHHSA AaKI[IOHEPHUX
TOBApPUCTB, 1 3aKOHOJIABCTBOM MPO 1HCTUTYTH CIIJILHOTO 1HBecTyBaHHS [13].

Buainsators BIaCTUBOCTI akIlii, a came: € MaioBUM LIIHHUM MarnepoMm, HajijaeHa
NEBHOIO BApTICTIO, HETIOALIbHA, MOXe OpaTu yyacTh B 00iry, He Mae TepMiHy 00iry,

NpUOYTKOBICTh, BH3HAYa€ CTOCYHKHM MK E€MITEHTOM Ta I1HBECTOPOM, OOMeEKeHa
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BIJIMOBIAIbHICTD BJIACHUKA aKI[IH 32 3000B’ I3aHHSMHU aKI[I0HEPHOI'O TOBapUCTRa [12,
C. 112, 12, C. 208].

[Toromxyemocst 3 JyMKOIO, 11O aKIlisl € IHCTPYMEHTOM, 32 JOTIOMOTOIO SIKOTO
aKI[IOHEpHUH KamiTaa oJlHOYacHO mepedyBae y nBox (opmax: y (opMi peabHOro
KariTaiy, peali3oBaHoro y (hakropax BUpOOHHUIITBA, Ta y (opMi (PIKTUBHOTO KamiTany,
IpeJICTaBICHOr0 Ha puHKY IiHHKUX nanepis [16, C. 105].

Takum 4MHOM, CIIiJI BU3HATH, IO MOHATTS aKI[IOHEPHOT'O KamiTally € CKJIAIHOIO
1 0aratorpaHHoOl0 KaTeropi€ro, sKa CIOPUYHUHSIE BEIHUKY KUIBKICTh TPaKTyBaHb.
[ToroxyeMocs 13 TBEPXKEHHSAM aKI[IOHEPHOTO KaImiTaly K KamiTaly aKI[lOHEPHOTO
TOBAapHUCTBA, L0 CTBOPIOETHCS 3a PaXyHOK BHECKIB AKI[IOHEPIB IUIAXOM MPUAOAHHS
HUMHU IIHHUX TanepiB (aKiii) 1 BUpPaKEHOTO y MarepiaibHOMY (KamiTanai3oBaHa
yacTHHA MPUOYTKY) Ta HEMaTeplaJbHOMY BUTIISAL (OIepKaHHS 10JJaTKOBO1 BAPTOCTI Y
dbopmi puOyTKY, AMBIAEHAIB Ta IHIMUX JOXOJIB, BKIIOYAIOUM CyYacHI MEXaHI3MU
MoOimi3anii 1HBECTUIIITHOTO KamiTaldy Ha ()OHAOBUX PHHKAX) AN 3a0e3MeueHHs
MakcuMi3zalii J100po0yTy akI[loHEepiB Ta COIliaJbHO-EKOHOMIYHOTO e(eKkTy #oro
nmisupHOCT [18, C. 53; 19, C. 23].

[Tounnatouu 3 1991 poky BiiOyBaeThcs (HOPMYyBaHHS KOPIIOPATUBHOTO CEKTOPY
E€KOHOMIKH YKpaiHu, BHACHIIOK 4OTr0o OyJI0 CTBOPEHO BIAMOBIIHY 3aKOHOAAaBUY 0azy:
[Nocriogapepkuit koaeke Ykpainu; [{uBinbamiil konekc Ykpainu; 3akon Ykpaiau «[Ipo
aKIiOHEepHI ToBapuCTBa»; 3akoH YkpaiHu «[Ipo BiacHicTh»; 3akoH Ykpainu «IIpo
rOCIOAapChKI  TOBAapUCTBa»; 3akoH Ykpainu «lIpo gepxaBHy mporpamy
npuBaru3ailii»; 3akoH YkpaiHu «IIpo oOMEXeHHS MOHOMOII3MY 1 HEJOMYIICHHS
HECYMJIIHHOI KOHKYpEHIlii»; 3akoH Ykpainu «IIpo mpomucioBo-¢hiHaHCOBI TPyIN»;
3akon Ykpainu «[Ipo minnHi nanepu i GonmoBy Oipxy»; Konuenuis ¢hopMyBaHHS 1
dbyukiionyBaHHs (QoHIOBOro puUHKY B YKpaiHi, Yka3 Ilpesuaenta VYkpainu
«[TonoxeHHs PO XOJIIUHTOBI KOMIIaHi1, III0 CTBOPIOIOTHCA Y IPOIEC] KOpHopaTH3alii
1 mpUBaTU3ALIIT».

TakuMm 4KMHOM, €BOMIONIS PO3YMIHHS CYTHOCTI KOPHOPATUBHOTO KamiTaly Jae
3MOT'Yy KOHCTaTyBaTH, 10 HOT0 3MICT, IHCTPYMEHTH, METO/IM Ta MEXaH13MH YIIPaBIiHHS

TaKOXX €BOJIIOIIOHYIOTh. [le moB’s3aHO 13 HOBUMHU CYCHIJIBHUMHM IIHHOCTSIMHU 1010
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peanizaili KOHIEMNIIi CTaJloro po3BUTKY, IUISIMH CTaJIOr0 PO3BUTKY MIANPHEMCTB Ta
BTUICHHSIM TPUHIUIIIB KOPIIOPATUBHOI COIiaJdbHOI BIAMOBIZAIBLHOCTI Oi3HECY,
HOBITHIMH KOHIEMI[ISIMU CYCHUIBHOTO PO3BUTKY B yMOBax IOCHJIGHHS BHUKJIMKIB

30BHIIIHBOTO Ta BHYTPIIIHBOTO CEPEAOBUIIA, HOBUX TJIO0ATBHUX TPEH/IIB.

1.2 CyuyacHi TeopeTHUHi MiX0AH 11010 YNPABJIiHHS KOPINOPATUBHUM KAMITAJIOM

Ta GOPMYBAHHS CTPYKTYPH KaNiTAJTy KOPIOpPAaLii

Ornsig Ta y3arajlbHEHHS ICHYIOUMX TEOPETUYHHUX MiAXOJIIB IOA0 YIPABIIHHSA
KOPIIOPATUBHUM KAaIiTaJlOM Ja€ 3MOTy KOHCTaTyBaTH, IO B X OCHOBY MOKJIaJIEHO
PO3YMiHHSI CTPYKTYpH KaliTaay Ta HOro JOCHIPKEHHS 3 ypaxyBaHHSIM ITi3HUX
¢dakropiB BrumBYy. [louaTok pO3BUTKY Teopii CTPYKTYpH KamiTady MiJIpUEMCTBA
npunagae Ha cepeauHy XX cT. lIpoTsrom ocraHHIX N'STH JOECATUIITH Oynu
pO3po0IIeH] pi3HI Teopii Mg MOSICHEHHS CTPYKTYpH KaIliTaly Ta BapTocTi (ipmu, a
TaKOXK OCHOBHHX (DaKTOpIB, 1[0 BU3HAYAIOTH CTPYKTYPY KaIliTamy.

Icnye nBa ocHOBHHMX JKepena (iHaHCyBaHHSA (DipM: BHYTPIIIHE Ta 30BHIIIHE
(diHaHCYBaHHS, BHYTPIIIHE (PIHAHCYBAHHS MOB’ A3aHE 3 HEPO3MOALIEHUM MPUOYTKOM,
a 30BHINIHE (iHAHCYBaHHS MoOke OyTu y (popmi 3amo3uyeHb ab0 BHUITYCKY aKIIiil.
KommnaHnii mocTiiHO 1HBECTYIOTh Yepe3 MIATPUMKY Ta 3pOCTaHHsI, TOMY PIIIEHHS 11010
(iHaHCYBaHHS KOMIIaHIN € JTy>K€ BaXKITMBUMH.

Teopist CTpyKTYpH KamiTaixy TOBOPUTH MPO JHKEPENIO MPOIO3UILT TPOIIeH 1 Ky
CTpaTerito Ciij afanTyBaTH, 00 OTpUMATH 1€ JHKEPEIIO NI KYIIBJI aKTUBIB (PipmMu
a00 1HBECTHIIIH y IPOEKTH.

Bubip mix Goprom 1 kamiTajgoMm € BEIUMKOI IpoOjieMoro. BupilieHHs 110Tro
OUTAHHS 1 CTaJO0 TOLITOBXOM 10 PO3pOOJieHHS Teopit (GopMyBaHHS CTPYKTypu
KaImTary KOproparii.

HaykoB1ii HamararoTees kinacupiKyBaTH JEAKl 3 ICHYIOUMX TEOpid 3a rpynamu
BIJNOBIIHO 10 MEBHMX O3HAK. IX PO3MOAINAIOTE 3a 00’ €KTOM JOCHIIKEHHS Ha

crienud1vHI 1 3arajibHi, 32 MPEIMETOM JOCIIPKCHHS Ha €HJOTEeHHI Ta €K30TeHHI, 3a
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3MICTOBHOIO OCHOBOIO Ha Taki, II0 0a3ylOThCAd HAa METOJI YHMCTOrO OIEpaliitHOTO
npuoyTKY, 0a3yIOTHCS HAa METO/I1 YUCTOTO MPUOYTKY, 6a3yI0ThCS Ha aHaAJI131 CTPYKTYPH
KamTany sik 00’ €KTy BIUTMBY 1HIIUX YAHHHKIB, 32 3MIHIOBAHICTIO CTPYKTYPH KaIliTamy
Ha crarnudi 1 auHamiudi [21, C. 150]. YacTo 3ycTpiyaeThcs pO3MOILT TeOpii
CTPYKTYpH KamiTady Ha JABl BEJIHMKI TPYNH: CTaTUYHI 1 TuHaMiyHi. OJIHaK B1I3HAUYUMO,
110 HaBEJIEHUH MOALI TOCUTh YMOBHUM, OCKUTBKH KOKHA 3 TEOPIH MiAnanae i KOKHY

3 knacudikarii, puc. 1.1

|:>‘ Teopist uncToro onepauiitHoro npudyTKy ‘(,tl
l:t)’ Teopisi uncToro npudyTKy ‘C:l
) . =T .
e § = CraTruuHi Ei)l Tpaxuuiiinmii mixxiz ‘Cl Enporenni [&o
.E) .E |::>| Basosa Bepcis Teopii MM ‘CZI § E
E < |:>l Teopiss MM 3 KOpNOpATHBHHMH MOAATKAMH ‘(j:l [q-,') E
E : l Komnpomicna Teopis ‘& E{ %
= 2 a N @ 5
.E i} Q‘ Teopisi AreHTCHKHX BHTPAT ‘C:I g‘ 5
; i Eb‘ CurHaibHa Teopis ‘cl g g
=" CORPEN = = .
Sk = || Hdunamivni = Teopis iepapxiii |<|  Exsorenni [0
I::)’ Teopisi KOpNOPATHBHOTO KOHTPOJTIO ‘C:l
E>| Teopiss MM 3 0cOOHCTHMH MOAATKAMH ‘(,tl
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TEOPII CTPYKTYPHU KAIIITAJIY
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r:,')l Teopist uncToro onepauiiinoro npudyTKy ‘C:l

Ba3yoTbcest Ha MeToai

|::>| Basosa Bepcis Teopii MM ‘<:| ancToro onepaniitnoro (<

::>’ Teopis MM 3 KopnopaTHBHHMH NOJATKAMH ‘(,tl NpROyTiY
= E = Cneuudivni CI>| Teopis uncroro npubyrry “3:' Ba3yloThest Ha MeToTi = g
g E Ebl Tpaauuiiinmii miaxin ‘(}:l 4HCTOro NpuoYTKY E e
o e Q
o~ % :{)‘ Komnpomicua Teopist ‘(: | = &
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=} 5 :1)‘ Teopiss MM 3 0cOOHCTHMH MOAATKAMH ‘(::I s o
< M O
o g Ei)l CuraajbHa Teopist ‘(2:! BasyThes Ha aHATi31 [

o

CTPYKTYPH KamiTajry

E> R Y- Ci)‘ Teopis iepapxiii ‘C:l 1K 06°€KTY BILIHRY (::l
r:>| Teopisi KOPIOPATHBHOI0 KOHTPOJIIO ‘@ iHIIHX YHHHHKIB
r:,')’ Teopisi areHTCHKHX BHTPAT ‘(,tl

Pucynok 1.1 — V3aranpHeHa cxema TEOPETUUHMX IMIAXOA1B MOA0 JOCTIIHKEHHS

CTPYKTYpH KaIliTaldy Ta yIpaBlliHHSA KOPIIOPATUBHUM KariTajaoM Kommadii [19].
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BBaxkxaemo 3a JOIUJIBHE PO3TJISHYTH JACTalbHINIE HACTYIIHI TEOPli CTPYKTYpH
KamiTaay: Teopis HEpeJeBAaHTHOCTI CTPYKTypH Kamitany MopiaesHi ta Mimiepa,
Teopis KOMIPOMICY, Teopisl iepapxii, Teopis pUHKOBOTO Yacy, KPEAUTHUN PEHTHHT —

rinoTe3a Mpo CTPYKTYpy KamiTamiy.

Teopis HepeneBaHTHOCTI CTPyKTypu Kamitaay Moainbsai Ta Mimnepa (MM)
(Capital Structure Irrelevance Theory of Modigliani and Miller) (1958) BBaxaeTbcs
BiJIIPaBHOIO TOYKOI Cy4acHOI Teopili CTPYKTypHM Kamitaay. [pyHTYrOYHChH Ha
NPUITYIICHHAX 1100 MOBEIIHKH 1HBECTOPIB 1 pUHKY KamiTaiy, MM moka3ye, 110 Ha
BapTICTh (PipMU HE BIUIUBAE CTPYKTYpa Kamitany ¢ipmu. Toprisis [iHHUMU ManepamMu
3MIMCHIOETBCS Ha JOCKOHAJIOMY PUHKY KamiTamny, Bcs HeoOxigHa i1H(opmarlis
JOCTYITHA 1HCAljepaM 1 ayTcaiiiepam Ijisi TPUUHSTTS PIIIeHHS (HeMae acuMeTpii
iH(dopMairii), TOOTO BapTOCTI orepaliii, BApTOCTi OaHKPYTCTBA Ta OMOJIaTKyBaHHS HE
icuye. [lo3uku Ta Kpenutu MOXJIUBI 17 GipM Ta 1HAUBIAYaIbHUX 1HBECTOPIB 3a
OJIHAKOBOIO MPOIIEHTHOIO CTABKOIO, SIKA J103BOJIsIE BUKOPUCTOBYBATH BIIaCHE KPEAUTHE
miede, GipMu, 0 TPAIOOTh Yy MOAIOHMX KJacaXx PHU3UMKY Ta MarOTh MOJI0HUI
orepariiHuil JeBepuIK, BIICOTKH, IO CIIAUYIOTHCSA 3a OOProm, He 3a0IIaKyIOTh
nofatku, a ¢ipmMu aoTpuMyroThes 100% Bumiaatu auBiACHAIB. 3TiAHO 3 IMMHU
NpUIYIHIEHHAMHU, Teopis MM noBena, 110 HE ICHY€ ONTUMAIBHOTO CITIBBIIHOIICHHS
OOpry Ta BJIAaCHOTO KamiTally, a CTPyKTypa KamTaly He Ma€ 3HaUYCHHS JJi1 OaratcTaa
aKI[lOHEpiB. ABTOPU KOHIIEMIIIi CTBEPIXKYBaJIM, 110 BapTiCTh GipMH 3 (HIHAHCOBUM
BaXKEJIEM € TaKOIO XK, SIK 1 BapTICTh (ipMu Oe3 neBepuIKiB. ToMy BOHU MPOMOHYIOTh,
00 MeHeHKepu He TypOyBajucs MPO CTPYKTYpPY KamiTaiay, 1 BOHH MOIVIM BIJIBHO
obupartu ckian 6opry Ta kamitany. BaxxnuBuMm € BHecok y miaxia MM Xipnuieidepa
(1966) 1 Crirmina (1969). Bonu ctBepmxyBaiy, 1o 301IbIIEHHS JICBEPHUIKY 301JIbITy€E
pu3uK (GipMu 1, SK HACIIJIOK, BapTICTh BjiacHoro kamitany 3poctae. Ane WACC
(cepenHbO3Ba)KEHA BapTICTh KamiTany) (IpMU 3alIMIIAETHCS MOCTIHHUM, OCKUIBKU
BapTICTh OOPry KOMIEHCYETHCS BUIIOKO BapPTICTIO BIACHOTO KaIliTaly.

Teopiss HepeaeBaHTHOCTI CTPYKTypH KamiTaixy Oyjla TEOPETHYHO JyXKe
00TpYHTOBaHOMO, ajie 0a3yBajacs Ha HEpEalICTUYHOMY Ha0Opi MpumnyiieHb. ToMy 11

Teopis Mpu3Bela 10 0araThoX JOCIIIKEeHb CTPYKTYpH Kamitany. He3Baxarouu Ha Te,
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1o iX Teopis Oyya CIpaBeIJIMBOI0 TEOPETUYHO, CBIT 0€3 MOJATKIB HE OYB MIHCHUM
Hacmpasi. [1lo6 3poburtu 11e 61111 TOuHUM, Moniesai Ta Mimtep (1963) Brmounmim
BIUIMB MOJATKy Ha BapTICTh KamiTaly Ta BapTiCTh PipMu.

3a HasBHOCTI KOPIIOPATUBHMX MOJATKIB BapTICTh (IpMH 3pOCTa€E 32 PaxyHOK
JEBEPUKY 3aBASKMA MMOAATKOBOMY IIUTY. BIJCOTKM Ha TMO3MKOBHUH KamiTal €
NPUHAHATHUM BiJIpaxyBaHHSIM BiJ A0X0Ay (DipMH 1, TAKUM YHUHOM, 3MEHIIIYIOTh YUCTI
nomatkoBi mnatexi ¢ipmu. lle mpusBene 10 M0AATKOBOT BUTOAM BiJl BUKOPUCTAHHS
OOproBoro KamiTaay yepe3 3HMKEHHS BAPTOCTI KamiTtainy (GipMu.

Henoniku teopii MM crumymioBaiu cepi0 JOCHIKEHb, MPUCBIUYECHUX
YJAOCKOHAJIEHHIO TEOPETUYHOI Ta eMIIPUYHOI YaCTUHH Teopii HepesieBaHTHOCTI MM.

Bigznaunmo, 1mo yci iHIn Teopii CTPYKTYypH Kamitaimy Oynu po3poOJieHi Ha
ocHOBI MM, 1 Oynb-sIKy 3 HUX AY’K€ Ba)XKO MiATBepauTU. He3Bakaroum Ha Te, 110 B
TeopeMi MM € Heomiky, 11 HE MOXKHA MOBHICTIO ITHOPYBaTH a00 BUKJIIOYATH.

Teopis xommpomicy (Trade Off Theory) (1984), omna 3 6azoBux Teopild, sika
JIOMiHyBajia B TEOpli CTPYKTypH KamiTaly, pEeKOMEHAY€, 110 ONTUMAaJIbHUI pPIBEHb
Oopry — 1€ KOJM T'paHWYHA BUroja Bij OOproBoro (iHaHCYBaHHs JOPIBHIOE HOTO
rpaHuyHuM BuTpatam. PipMa MOXKe JOCIITH ONTHUMAIbHOI CTPYKTYpPH KariTaimy
IUIIXOM KOPUTYBaHHS PpiBHA OOpry Ta BIJIACHOIO KamiTaly, TaKuM YUHOM
30a7aHCyBaBIIM TMOJATKOBUI IIMT 1 BUTpath Ha ¢inaHcoBl TpynHomi. Cepen
JOCTIAHUKIB HEMa€e KOHCEHCYCY IIOJ0 TOTO, IO CKJIATA€ThCA 3 BUTOAM Ta BUTpAT.
YcyHeHHs 0OMEXeHb

[Ipono3utiiss M. Maiiepca (1984) mo0 HepeneBaHTHOCTI CTPYKTYpH KamiTary
BUKOPUCTOBYE TEOPIIO SIK TEOPETHYHY OCHOBY [IJISl MOSICHEHHS «T'OJIOBOJIOMKH
CTpYKTypu Kamitaimy». M. Maitepc (1977) npumyckae, mio BUKOpUCTaHHS OOpry 1o
NEBHOTO PiBHS KOMIIEHCY€ BUTPATH Ha (DIHAHCOBI TPYIHOIII Ta MOAATKOBHM IIUT BiJ
BiJICOTKIB.

Bignosinno no ®amu ta ®penua (2002), onTUManbHy CTPYKTYpY KamiTaity
MO>KHAa BU3HAYUTH 4Yepe3 NepeBard BUPAXyBaHHsS OOProBHX MOJATKIB 3 IMPOILICHTIB,

BUTpPAT Ha OAHKPYTCTBO Ta areHTChbkux BUTpar. . ApHoawpa (2008) mosicHioe, K



20

301IBIIIEHHSI OOPTOBOTO KaliTajly B CTPYKTYpl KaiTaly BIUIMBA€E Ha BapTICTh QipMuU
(puc. 1.2).

Y wmipy 306inbmienas 6oprosoro kamitary WACC ¢ipMu 3HUXKYETHCS, JTOKU
dbipMa He T0CSITHE ONTUMAILHOTO PIBHS KariTady, a BATpaTH Ha (piHAHCOBI TPYIHOIII
3pOCTaloTh. pa3oM 13 piBHeM Oopry. Lle miarBepmxye Mimep (1988), o ontumanbHe
CHiBBIIHOIIEHHsI OOpry 10 BJIACHOTO KamiTally TIOKa3y€e HaWBHUIIUN MOXIJIMBHUN
MOTATKOBHUH IIIUT, IKMM MOK€ KOPUCTYBATHCS KOMITaHIs.

ke

WACC

Return %

kDAT

Debt/Equity

Value of geared firm with
tax effect only considered

I Costs of financial distress

Value

Value of firm with taxes
and financial distress costs

Optimal gearing level
Debt/Equity

Puc. 1.2 — boprosuii karmitai B CTpyKTypl aKI[IOHEPHOTO KamiTany [28]

Kpim Toro, BiamosigHo n0 Moauibsui tTa Mumnepa (1963), Mimnep (1988)
HiATBEPIUB TOM PakKT, 1m0 (ipMH MiABUILYIOTh PU3UK OAaHKPYTCTBA Yepe3 MO3UKOBHIA
KamiTaja y IXHii CTPYKTypi KamTainy. Y Teopii KOMIPOMICy BapTiCTh OOpry MoB’ s3aHa
3 IPSIMOIO Ta HEMPSIMOIO BapTicTio 6aHkpyTcTBa. bpemni (1984) mosicHuB, 110 BapTiCTh
OaHKpyTCTBa BKJIIOYAE IOPUANYHI Ta aIMIHICTPATUBHI BUTPATH, 1HII HENPSIMI BUTPATH
B pe3yJIbTaTl BTPATHU KJIEHTIB 1 JIOBIpU MK MEPCOHAJIOM 1 MMOCTavYaJbHUKAMU Yepe3
HEBU3HAYCHICTD.

OkpiM BapToCTi OaHKPYTCTBa, areHTChka BapTicTh J[keHcoHa Ta MekiiHra
(1976) Takox BpaxoBYeThCcs B Mojell Kommpowmicy. Jxencon 1 Mexminr (1976)

MOSICHIOIOTH, IO MO/ BIACHOCTI 1 KOHTPOJIIO € MPUYMHOIO MIABUILEHHS ar€HTChbKUX
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Butpar. BianorigHo 10 ApHosbiaa (2008), areHTChK1 BUTPATH — 11€ TIPSIMI Ta HETIPsIMI
BUTPATH, L0 € pe3yJIbTaTOM MIPUHIUIIIB, 1 aT€HTH A1I0Th Y CBOIX HAMKpAILIUX IHTEpecax
1 HE3/TaTHOCTI 3MYCUTH areHTIB JISITH TAKAM YHHOM.

Jlxercon (1986) crBepaxkye, o 0Opr MokKe 3MEHIIUTH areHTCbKI BUTPATH, 1
CTBEPIKY€E, IO OLTBIITNN OOPTOBHI KammiTal MOCHIIOE 3000B’SI3aHHS BUILJIAYyBAaTH
oubmre rotiBku. [Ipote @pank i ['oiian (2008) cTBEpIKYIOTH, IO HE OYII0 TTOBHICTIO
MOSICHEHO BILJIMB MIDKareHTChKUX KOH(JIIKTIB Ha CTPYKTYypy Kamitany. ['appic 1 PaBiB
(1990) mpumyckaroTh, 1m0 OOpProBU KamiTal Yy CTPYKTypl KamiTany Ja€ IiHHY
iHopMaIlito 171 MOHITOPUHTY TOBEIIHKM areHTCTBa, 1 3 MIPKyBaHb BJIACHOTO
1HTEepecy KepIBHUKHM HEOX0ue JIKBIAYIOTh GpipMy a00 Halar0Th Taky iH(OpMaIlliio, sKa
MOK€ TMpHU3BeCTH 10 OaHKpyTcTBa. BracHuku OOpriB Takox CTypOOBaHI JHUIIIE
BJIACHOIO BUTOJIOK 1 BiJainu O mepeBary KOMIIaHisIM, 1100 3MAiMCHIOBaTH Oe3mnedHi
1HBeCTHIlll, a He TypOyBaTucs Mpo MpUOYTKOBICTh LUX iHBecTUlid. Lle me Oinbiie
nosicuroe dama ta @pend (2002), o yepes BapTICTh OOPTOBUX ar€HTCTB BUHUKAIOTh
KOH(IIKTH MK aKIlIOHEpaMH Ta BJIACHUKaMHU OOJIirarfiu.

bpoynen Ta iumi HaykoBii (2005) cTBEpIKYIOTh, 110 HASBHICTH ONTUMAIBHOT
CTPYKTYpH KamiTally a0 IUIbOBOI CTPYKTYpH Kamitainy 30uIblrye a00poOyT
akiioHepiB. KpiM Toro, 1me [IOCHITKEHHsS TMOSCHIOE, IO HaBiTh (ipMu, sKi
MaKCHUMI3YIOTh BapTiCTh, BAKOPHUCTOBYIOTh TO3MKOBUH KaIiTajl Ha MOBHY MOTYXHICTb,
BOHU CTUKAIOTHCA 3 HU3bKOI MMOBIPHICTIO 30aHKpyTyBaTH. OBakiMsaH Ta 1H. (2004)
CTBEPIKY€, IO BHCOKAa PEHTAOETbHICTh IHCTPYMEHTIB TMependadae MiABUIICHHS
MOJAATKOBOI'O 3aXUCTy (ipM 1 3HMKEHHS UMOBIPHOCTI OaHKpyTCTBa. Lle y3romkyerbes
3 KIIOYOBUM MPOTHO30M KOMIPOMICHOI MOJENl Mpo Te€, L0 ICHYE IO3UTUBHA
KOpeJsliss MDK MNpUOYTKOBICTIO Ta 3aJydyeHHSM KOIITIB. Alle JKOAHE 3 IUX
TEOPETUYHUX Ta EMIIIPUYHUX JOCIIKEHb MOBHICTIO HE 3aMIHIOE TPAAUIIAHY BEPCito,
1 TOMY JTOCIITHUKHU BCE 1€ MEPEBIPSIIOTh TEOP1I0 KOMIIPOMICY Ha OCHOBI TOYATKOBUX
NPUIYIIEHb. Y JiTepaTypl MOKHA 3HAWUTH CYINEpEeUsMBI JOKAa3U Ha KOPUCTH 1 MPOTH
MO/IeJIl KOMITPOMICY Ta ONTUMAJILHOI CTPYKTypH Kamitainy. Titman 1 Beccenc (1988)
BUSIBUJIM, TI0 TTOJATKOBUYM IMUT O3 OOPTiB 1 BUKOPUCTaHHS OOPrOBOTO KaIliTaly B

CTPYKTYpl KaliTajay MO3UTUBHO KOPENOITh. Pe3ynbratu, 1o cynepedyaTh LbOMY.
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BignoBinno no MoauesHi Ta Mimtepa (1963), Maki-Meticon (1990) BusiBuB, 1110
bipMH, K1 3a3HAIOTh MOJATKOBUX 30UTKIB, PIJIKO BUITYCKAlOTh MO3UKOBHI KaIiTal.
PiBens kamitany ¢ipm € cTaOlIbHUM, HaBITh CTABKU MOAATKIB JAy>Ke pi3HAThCs (PaiiT,
2004). Ha npotuBary msomy I'pem 1 Xapsi (2001) BusiBuIu, 1mo BUOIp CTPYKTYpH
KaliTaay 3aJie)KUTh BiJl OJJATKOBUX CTABOK.

OnTtumanbHUM BUOOPOM CTPYKTYpH Kamitany ¢ipmMu Oyae BHILyCK OOproBOro
KamiTany Ta/abo akiioHepHoro kamitainy. [loctynar Teopii kommpomicy nependayae,
mo Bci ¢ipMH MalOTh ONTHUMANbHUN KOe(ILIEHT 3a00proBaHOCTI, 3a SKOTO
MOJATKOBHI IIUT JOPIBHIOE BUTpaTaM Ha (iHaHCOBI TpyaHolmi. Lls Teopis ycyBae
BIUTUB 1H(OpMAIIHOT acCUMETPii Ta BKJIIOYA€E pi3HY 1H(OPMAIIiIO PO KOHPIIKTH MK
1HCaliiepaMu Ta ayTcaiIepamH.

Teopisa iepapxii / Pecking Order Theory (1984), npumnyckaroun TOCKOHAIHMA
pUHOK KamiTany, 3ampormoHoBanuii MM (1958), Maitepc 1 Meiinad (1984)
MIPOIOHYIOTh TEOPit0 iepapxii, ciigyroun BucHOBKam Jlonampacona (1961), skwmii
BUSIBUB, 110 KEPIBHUIITBO BIJIIA€ TIEpeBary BHYTPIIIHbO CTBOPEHUM KOIITaM, a He
BUKOPHCTAHHIO 30BHINIHIX KOWITIB. Teopis iepapXii mpuiryckae, mo GpipMu BiAIaI0Th
nepeBary BHYTPIIIHbOMY (DiHAHCYBaHHIO HaJl MMO3MKOBHUM KaIliTajioM, 1 MOSCHIOE, 1110
¢bipMH CcrOYaTKy BUKOPUCTOBYIOTH BHYTPIIIHI KOILITH, MOTIM BHUITyCKalOTh OOProBi
3000B’sI3aHHS 1, HAPEIITI, IK OCTAHHIO 1HCTAHIIIFO BUITYCKAIOTh BJIACHUH KamiTai. Ajb-
Tammi (2014) miaTBepauB Te X came, 10 (pipMHu BBaXKarOTh 3a Kpaille (iIHaHCYBaTH HOBI
1HBECTHIII1 CIIOYATKY 332 PAXyHOK BHYTPILIHBO CTBOPEHUX KOIITIB, a TOTIM 33 PaXyHOK
MO3MKOBOTO KamiTaly, 1 B KpalHbOMY BUIIQJIKy BOHU BIAIOTHCS J10 BUITYCKY aKIIii.

Teopis iepapxii ganai MOSACHIOE, 1O (IpMH 3aMO3UYyIOTh OUIBIIE, KOJIU
BHYTPIIIHHO CTBOPEHHMX KOIITIB HEIOCTATHHO [JIsi 3aJOBOJICHHS 1HBECTHIIIIHUX
notpe6 (Lsam-Cynaep 1 Maitepc, 1999). Maiiepc (2001) BusBUB, 110 KOe(DIiliEHT
3a0oproBaHocTi (ipMu BigoOpakae KyMYyJISATUBHUN TOKa3HUK [JII 30BHINIHHOTO
¢dinancyBaHHs, 1 (ipMH 3 BHUIIMMHU MOXJIMBOCTAMU NPUOYTKY Ta 3pOCTaHHS
BUKOPUCTOBYBAaTUMYTh MEHIIE TO3UKOBOro Kamitainy. Sfkmo ¢ipma He Mae
1HBECTUIIINTHUX MOXKJIMBOCTEH, MPUOYTOK 30€piraeThcs, o0 YHUKHYTH MailOyTHBOTO

30BHIIHBbOTO (iHaHCyBaHHs. [lomanpimmii koediiieHT Oopry dipMu TpeaCTaBise
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HAKOMMYEHE 30BHIIIHE (pIHAHCYBAHHSA, OCKUIBKM (ipMa HE Ma€ ONTUMAJIBHOTO
Koedirienta oopry.

Crnuparourich Ha Teopito iepapxii, Xappic 1 PasiB (1991) ctBepmKytoTh, IO
pIIIEHHS TIOJI0 CTPYKTYpH KaImiTaly MarTh Ha METI YCyHYTH Hee(EeKTUBHICTb,
cnpuuuHeHy iHQopmamiiiHO0 acuMmetpiero. IHdopmamiitHa acuMeTpist  MiX
1HCaliiepaMu Ta ayTcaiiepaMH Ta MO BJIACHOCTI MOSICHIOIOTH, YoMy (QipMu
YHUKaIOTh pUHKIB Kanitany (Myers, 2001). ®paiinenoepr (2004) moscHIOE, 1110 BUTYCK
OopriB ¢ipMu Aa€ cUTrHAI BIEBHEHOCTI PUHKY, IO KEPIBHUITBO (GipMHu HE OOIiThCA
ooproBoro (¢inancyBanus. ami ®penk 1 [oitsn (2007) mokasyrwoTh, IO uepes
areHTChKUN KOH(IIKT MK MEHEPKepaMH, BIIACHUKAMH Ta 30BHIIIHIMU 1HBECTOPAMHU
MO’K€ BUHUKATHU 1€papXisl.

JlocmipkeHHsT Teopii iepapxii HE 3MOIVIM MPOAEMOHCTPYBAaTH 3HAYECHHS INEl
Teopii AJi1 BUSHAUEHHS CTPYKTYpH Kamitany gipm. @ama ta Opend (1998) nopiBHsm
TEOpPiI0 KOMIIPOMICY Ta TEOpII0 iepapxii, IMOKAa3aBIIH, IO IEBHI OCOOIMBOCTI
(Gbi1HAHCOBUX JIaHMX Kpallle OMUCYIOThCS Teopier iepapxii. Hemomiku 1iei Teopii
CIOHYKAaJIM JI0 TOJANbIIOTO PO3BUTKY TEOPId CTPYKTYpH KamiTany, 1100 BHUPIIIUTH
npobsieMy (popMyBaHHS CTPYKTYPH KaIliTary.

Teopist puHKOBOTO Yacy CTpyKTypH Kamitany nosicHtoe (Market Timing Theory,
2002), mo ¢ipMu BUITYCKAIOTh HOBI aKIlii, KOJM I[iHA iX aKIliii 3aBUINEHA, 1 BOHH
BUKYIIOBYIOTh aKIlii, KOJU IiHa akiii 3aHuxeHa (beiikep M. 1 Byprnep /x., 2002)
[29]. Lli xonuBaHHA LIHM AaKIi{i BIJIMBAIOTh HA KOPIHOPATHBHI PIMIEHHS MO0
dbiHaHCYBaHHs Ta, 3pEIITOI0, Ha CTPYKTypy Kamitany (ipmu. ami beitkep M. i
Byprnep JIx. MOsSCHIOIOTS, 1110, BIATOBIAHO A0 TEOPli PO3PAXYHKIB LI0JI0 CTPYKTYpPH
KaImTaly, TeOpisi pUHKOBOTO Yacy HE MEPEXOAUTh JI0 IIITOBOTO JIEBEPUIIKY, OCKITTHKH
TpaH3aKIlii 3 aKI[IOHEPHUM KaITiTaJoM IOBHICTIO BIIOBIIal0OTh YMOBaM (hOHIOBOTO
puHKYy. Lle o3Hauae, 1110 3MIHU CTPYKTYpH KamiTaly, BUKIMKaHI pPUHKOBUMHU YMOBaMH,
€ nosrotpuBasiumu (beccnep Ta iH., 2008).

[Is1 koHIIENIlISI TOSICHIOE, M0 KOE(IIIEHTH KalliTally HEraTUBHO IMOB’S3aH1 3
muHysoro mpuOyTkoBicTio akmiit (becciep 2004), a Bemu (2004) BusiBuB, 110

HaWBaXJIMBIIIUM BH3HAYAJIbHUM (PAKTOPOM CTPYKTYpH KamiTajly € MPUOYTKOBICTh
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akiii. Ognak [N'oBakimsia (2006) 3asBUB, 110 PUHKOBUHN Yac HE Ma€ 3HAYHOTO BIUIMBY
Ha CTPYKTYpY Karmitainy ¢ipM y JOBIOCTPOKOBIM MEPCIEKTUBI.

Kpeautnuii peiitunr — I'imotesa ctpykrypu kamitany (CR-CS) / Credit Rating
— Capital Structure (CR - CS) Hyposesis (2006). Kicren (2006) 3anpornoHyBas rirnoresy
CR-CS sk po31upeHHs ICHY0401 KOMIPOMICHOI TeOpii CTPYKTypH KamiTany. Pimenss
I0JI0 CTPYKTYPH KaImiTaly 3MIHIOETHCS 3aJI€KHO Bl BUTpAT 1 MPUOYTKY, MOB’ I3aHUX
3 pI3HUMU piBHAMH pedTUHTY. Jlani KicreH noscHioe, 1m0 3MiHU KPEIUTHOTO PEUTUHTY
0e3mocepelHbO BIUIMBAIOTH HA PIICHHS (PipMU MIOAO CTPYKTYpH KamiTaily, 1 KOJIU
bipMa HaOIMKAETHCS 0 3MIHU PEUTHHTY, TO BUJIa€ MEHIIIE TTO3UKOBOTO KaImTaly, Hixk
bipma, sika He HabmmKaeTbcs 10 3MiHM pedtuHry. ['imoresa CR-CS nomoBHIOE
TpaauLiiHI TEOPil CTPYKTYPH KalliTalxy Ipo BU3HAYCHHS CTPYKTYPH KariTamy.

KitouoBi MOMEHTH pPO3IMVISIHYTUX BHUIIE TEOpId CTPYKTYpU KamiTaity

npencrasieHi y Tadm. 1.1.

Tabnug 1.1 — HalinomupeHii Teopii CTPyKTypH KamiTady Ta iX MPUHIUIOB]

BIIMIHHOCTI
No | Ha3zsa Teopii crpykrypu | [IpencraBHuK Ki1t040Bi 1MOJ105K€HHS MO0 YIPABITIHHS
KamiTany u KOPIIOPAaTUBHHUM KaIliTaJIOM

1 | Teopis HepeneBaHTHOCTI | MoinbsH1 dopmye Monenb igeanpHOro puHKY. Ha
CTPYKTypH Kamitanxy MM / | Mimep BapTicTh (ipMH HE BIUIMBAE CTPYKTypa
Capital Structure | Xipueiidep | kamitany ¢ipmu. He icHye onTUManbHOTO
Irrelevance  Theory of | Crirming CHIBBIHOIICHHs] OOPTY Ta BJIACHOTO KaIiTaly,
Modigliani and Miller a CTpyKTypa KalliTaly HE€ Ma€ 3HAueHHS IS

OararctBa akiionepis. [1i3Hile BU3HAIN BILTUB
MOAATKy Ha BapTICTh KaIiTally Ta BapTiCTh

dbipmu.

2 | Teopis xommpomicy /| Maiiepc OntumanbHuil  piBeHb Oopry — 1€ KOJIU
Trade Off Theory dama TpaHWYHA BUTOA BiJ] 60proBoro (GiHaHCYBaHHS
®peHy JOpIBHIOE HOTO rpaHWYHUM BuTparam. Dipma

ApHOIBI MOXE JIOCSATTH  ONTHMAlbHOI  CTPYKTYpH

Bpenni KalliTaJly IUIIXOM KOpUTYBaHHS PiBHs OOpry Ta

JIKeHCOH BJIACHOTO KamiTany, TaKUM YUHOM

Mexitiar 30aaHCyBaBIIN MOIATKOBUI IIUT 1 BUTPATH HA

(hiHAaHCOBI TPYAHOIIII.

3 | Teopis iepapxii / Pecking | I'Jlonambncon | MiHiMi3amist BUTpAT 1 pU3MKIB (iHAHCYBAaHHSI.
Order Theory C. Maiiepc 3HavueHHs Oankpony (PimancyBanHs). 3a
H. Meiinag JONIOMOTOI0  BHOOpY JpKepen (piHaHCyBaHHS
MIIPUEMCTBO  30epirae  cBow  (piHAHCOBY
CTiHKicTh. JIOBOIUTH 3B'SI30K MixK KOe(iI[iEHTOM
YHCTOTO MPUOYTKY Ta CTPYKTYPOIO KPEIHTY.
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4 | Teopiss punkoBoro yacy / | belikep Bukopucranus MOYJIMBOCTEN MIOTOYHOT
Market Timing Theory Byprnep PUHKOBOI CUTYaIlii Ta JOTPUMaHHS OajlaHCy MIXK
beccnep CIpPaBEAJMBICTIO Ta  PUHKOBOIO  I[iHOIO.

Bemnu [Tosicntoe il (iHAHCOBHX MEHEIKEpIB B

yMOBax BIJICYyTHOCTI mNepeadauyBaHUX JaHUX,
HEOOXIMHUX IS ONTUMI3aIlli  CTPYKTypH
Kamitamy; MoXe BHUKOPHUCTOBYBATHCH TIpHU
MMOTOYHOMY IUIaHYBaHHI CTPYKTYpH KariTaiy.
J103BOJIsIE BABHAYUTH MOMEHT BUBEICHHS aKI[iii
Ha PUHOK, BPaxOBYIOUYH CTaH ()OHI0BOTO PUHKY.

5 | Kpemmamit  peituar  — | . Kicren PimenHs  moxo  CTPYKTypu  KamiTamiy
[nore3a cIpykTypy Kariramy 3MIHIOETBCS 3aJISKHO BiJ BUTpAT 1 MpHOYTKY,
(CR - CS) / Credit Rating — OB’ SI3aHUX 3 PI3HUMH PIBHAMH PEUTHHTY.
Capital Structure (CR - CS)
Hypothesis

[Tpumitka. Po3pob6ieno 3a mxepenamu [26 — 30].

Takum ymHOM, MOXEMO CTBEpIKYBaTH, IO YCl BHIIEPO3IIISIHYTI Teopii —
cripoba 3po3yMITH CTPYKTYpPY Kamitainry kopropariiiid. Teopis MoainbsHi Ta Miiepa
PO HEPEJIEBAaHTHICTh CTPYKTYPH KaImiTany, po3pobJieHa Ha OCHOBI (DyH1aMEHTaIbHO1
npupoaud OOpry, BIACHOTO KamiTaly (ipMH Ta HEpPEaTiCTUYHUX MPUITYLICHb,
MPOKJIAAE MUISIX 0 1HIITUX TEOPId CTPYKTYpH KamiTany. Teopis iepapXii MOSICHIOE, K
KOMIaHisl 30Mpae KOWITH, AOTPUMYIOUUCH 1€papxii, TOAl K Teopis KOMIPOMICY
BUCTYIIA€ 3a TIepeBary MoJaTKOBOTO IIUTY Ta MAKCUMI3allil0 BAPTOCTI 32 JTOTIOMOTOIO
ONTUMAJILHOTO MO€THAHHS OOpry Ta Kamitany. Bukopucranus npadunu npedepeHiiii
y Teopii iepapxii Ta mepenara moJaTKOBOTO IIMTa TEOPii KOMIIPOMICY BKa3ylOTh Ha T€,
IO TepeBara «IoJaTKOBOTO HIUTY» OOIPYHTOBYE Ha/JaHHS TNEPEeBard 30BHIIIHBOMY
Oopry, IO O3Ha4Ya€ TEOPil0 KOMIPOMICY SIK MAOMOBHEHHS [0 Teopii iepapxii.
Po36ixkHOCTI B TEOpisiX CTPYKTYpH KamiTady BHUHUKAIOTH Yy TMOSICHEHHSX 3HAYCHHS
noAaTKiB 1 3MiH B iH(OpMaliiHUX 1 areHTChbKUX BuUTparax. Lli Teopii, ski Oyam
po3pobiieHi Ha ocHOBI Moaunesini Ta Mimuepa (1958), He mosiICHIOIOTh (haKTUYHHIA
pIBEHb 3allydeHHs KamiTaly, NpUUHATANA mianpueMcTBaMu. HactynHa Teopis
PUHKOBOTO Yacy HE TOSICHIOE ONTHUMAIbHY CTPYKTYpYy KamiTamy, 1 3TiTHO 3 II€0
TEOPIEI0 CTPYKTypa KalliTaly € pe3yJbTaTOM PI3HOMAaHITHUX pillleHb, SKi ¢ipma
npuiiHsuia 3 yacoMm. Ll Teopis mpumyckae, mo ¢ipMu BUITYCKAlOTh HOBI akIlii, KOJU
NOMIYaloTh, 110 BOHHM 3aBUIIEHI, 1 10 (IpMU BUKYNOBYIOTH BIACHI akxiii, SKIIO

BBaXKAIOTh, II0 BOHMU HENOOLIHEHI. BaxxianmBo maTu OUIbII TOBHE YSBIECHHS IPO
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CTPYKTYpY Karmitany ¢hipM, OCKUIBKH 111 T€Opii HE B 3MO031 MOSICHUTH Bce. Lle roBoputh
po Te, IO HE ICHY€E €IMHOI TeOpii PO CTPYKTYPY KamiTany, ska 6 00’ e1HyBaia BCl
BaXUIHBI1 (PaKTOpH, 1 po3B’s13yBaia mpodiemy GopMyBaHHS CTPYKTYPH KariTaly.
OTxe, MpoOBEeNECHE IOCIIHKCHHS Ja€ 3MOTy KOHCTaTyBaTH: YIPaBIIIHHS
KOPIIOPATUBHUM KamiTajoM MOTpeOy€e po3poOIeHHSI CUCTEMHOTO MEHEIKMEHTY, 110
Ma€ ypaxoByBaTH Pi3HI TEOPETUYHI KOHIICINI Ta METOJAWYHI MIAXOAM, THHAMIYHHMA
BIUIMB SIK 30BHIIIHIX, TaK 1 BHYTpimHIX ¢akTopiB. Lle mae 3Mory kparie ypaxyBaTu
cnenudiky JiSIbHOCTI KOPHOpaIlliil Ta iX pUHKOBI MO3UII1, BU3HAYUTH CTPATET14HI 111
MOJAJIBIIIOT0 PO3BUTKY Ta 3a0€3MEYUTH 1HBECTULIINHY NMPUBAOIUBICTh IMiANMPUEMCTB,

copMyBaTH BIMOBIIHY JUBIICHIHY MOJITHKY.

1.3 MeToauyHi miaxoau mo/10 OiHIOBAHHS KamiTagay Kopnopauii

VYmpaBiaiHHS CTPYKTYPOIO KalliTaay HEBIJ €MHO OB’ sI3aHE 13 BaPTICTIO KA TaITy
nianpueMctBa. [IpoGiaeMaMu OIIHKKM BapTOCTI KamiTaly MNEPEeBaKHO 3alMarOThCs
3apyODKHI BUEHI-€KOHOMICTH, 30KpeMa I'. ApHonba, E. A. ATkincoH, A. JlamonapaH,
T. Koymnenn ta iH. BiTun3HsIHI BYEHI TaKOX MPUAUIAIOTH YBary JaHOMY MHUTAHHIO, a
came H. H. Tloitna-Hocuxk, T. B. CaBuyk, I'. O. llIBuganeHko Ta iH.

Heo0xiaHo0 3a3Ha4nTH, 1110 PO3pOOJIECH]I 3aKOPIOHHUMH YUYEHUMHU M1IX01 1010
OLIIHIOBAHHS KaliTaly HE MOXYTh IOBHOIO MIpOI0 BHUKOPHUCTOBYBAaTHCS B
YKpaiHCbKOMY €KOHOMIYHOMY CEpEeIOBHUIII Yepe3 HU3bKY PO3BHUHEHICTh, BIJCYTHICTh
IPO30POCTi, HU3bKY 1HPOPMATUBHICT BITYM3HSIHOTO (DIHAHCOBOTO PUHKY.

3a BuzHaueHHsM [. A. biianka cyTHICTh KOHIIEIIT BAPTOCTI KaIliTay MOJIArae y
TOMY, 1110 SIK (haKTOp BUPOOHMIITBA B IHBECTULIIMHUHN pecypc KamiTany Oyib-sIKii CBOiH
¢opMi Mae TEBHY BapTiCTh, PIBEHb $KOi Ma€ BpPaxOBYBaTHCh Yy TMpoIEci HOro
3aJIy4eHHs] B EKOHOMIYHUI Mponec. YUeHU BUALISE €Taly MPoLeCy OLIIHKUA BapTOCTI
KamiTadly Ha MIANPUEMCTBI: 1) OLIHKa BapTOCTI OKPEMHX €JIEMEHTIB BIACHOTO
KamiTaay IIANPUEMCTBA; 2) OILIHKA BapTOCTI OKPEMHUX EJEMEHTIB 3ally4eHOro
MO3UKOBOT0 KamiTany MiAMPUEMCTBA; 3) OIlIHKA CEPEAHBO3BAKEHOT BAPTOCTI KaIliTaly

nignpuemctra [33, C. 272].
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OCHOBOIIOJIOXKHI TM1IBAJIMHU OILIHKKA BApTOCTI KamiTaimy 3BOASATHCS J0 TOTO, IO
Karitajg € BaXIUBUM (DaKTOpOM BHPOOHHIITBA, IO Mae TNEBHY BapTICTh, 3aKiajac
piBEeHb ONEpaliiHUX Ta I1HBECTUIIMHUX BHUTpPAT MigNpueMcTBa. ToOTO BapTiCTh
Karitajay TOJsTace He JIMIIE Y BU3HAYCHHI I[IHW 3aTy4YCHHs KaliTaly, a # yTBOPIOE
HanpsMH (PyHKIIOHYBAHHS MIIPUEMCTBA y LIJIOMY.

BpaxyBanHs cnenudiky KamiTamay, 30KpeMa MOro pi3HOPIAHOCTI CIIPUYMHSE
ICHYBaHHSI 0COOJIMBUX PUC OIIHKK MOTO CKJIaJI0BUX €JIEMEHTIB.

Tak owmiHka BapTOCTI BJACHOTO KalliTaly MEBHOI MIPOK0 MAa€ YMOBHHUU
XapakTep, OCKIJIbKA BUTpPATH Ha 0OCITYTOBYBAaHHS KamiTally KOPUTYIOTBCS Y TIPOIIECi
fioro BukopuctanHs. OCKUTbKM IWBIICHIHI BUIUIATH BJIACHUKAM KamiTaly WAyTh 3a
paxyHOK YHCTOT0 MpUOYTKY MIANPUEMCTBA, TO €(DEeKT MOJATKOBOTO IIUTA HE MOTPiOEH.
BrnacHuku akiiii oTpUMYIOTH JIMIIE BIACOTKW 1 JTUBIAEHIU, OCKIJIBKH JJIsi BJIACHOTO
KaliTajdy MOBEPHEHHS CyMH BKJIAJIEHOTO KamiTaly He mnepeadadaerbcs. 3a3BUYAi
piBEHb PU3MKY KOPUCTYBAHHS BJIACHUM KaIliTaJOM € HIKYUM, aHIK I TIO3UKOBOTO
KarmiTany.

BapTicTh mO3MKOBOr0 KamiTady periiaMeHTYeThCS YMOBaMH KOHTPAKTy 1 €
HE3MIHHOIO Yy IIPOILIeCi KOpUCTYBaHHA KamitajaoMm. [1ig yac omiHKM Kamitamy HeoOX1HO
BpaxoBYBaTH IMOJATKOBUN KOPEKTOpP, TaK SK BUILIATH 3a OOCIYyroBYBaHHS OOpry y
MOJIATKOBOMY OOJIIKY BIJHECEHI 10 CKJaay BUTpaT 1 TaKUM YUHOM 3MEHIIYIOTb
noAaTok Ha npuOyTok. [To3ukoBOMYy KammiTandy BJIacTHMBI BHCOKI PiBHI KPEIUTHOTO 1
BiJICOTKOBUX PH3UKIB.

[Ipomec oriHkM BapTOCTI KamiTainy mependadyae BUKOPUCTaHHS (DAKTUUYHUX
MOKa3HUKIB ()1HAHCOBO1 3BITHOCTI 1 XapaKTEPHU3YETHCS BUIMAJKOBICTIO, CIIPUUYUHEHOIO
KOJIMBAaHHSIMH KOH IOHKTYpH (DIHAHCOBOTO PUHKY, JUHAMIYHMMHU 3MIHAMH Y
KPEJIUTOCIIPOMOKHOCTI Cy0’ €kTa, ()IHAHCOBUMHU PU3UKAMU Ta IHITUMHU YNHHUKAMH.

VY4eHi BUIUISAIOTH P OPUHLHUIIB OIIIHKKA BapTOCTI KamiTaly cy0’ €KTa
rOCIIO/IapIOBAHHS, a CaMe:

MPUHIIMIT TIOTIEPEIHBOT MOSIEMEHTHOT OI[IHKK BapTOCTI KaImiTaly, IO MOJISTae y
HOJIII KamiTaldly Ha OKpeMi CKJIaJ0BI HEOAHOPIAHI €EMEHTH, KOKEH 3 SIKUX CTa€

00’ €KTOM OILIIHKH;
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OPUHIIMI  y3arajJbHIOIOYO1  OI[IHKM  BapTocTi  Kamitamy. [loenemeHTHe
OI[IHIOBaHHS BHUCTYMAa€ OCHOBOIO [Jisi Yy3arajibHIOIOYOTO PO3PaXYHKY IOKa3HUKA
cepenapo3BaxeHoi Baptocti kKamitary (WACC);

MPUHIIUAI TIOPIBHSUIPHOT OLIIHKA BAapTOCTI BJIACHOTO 1 MO3MKOBOIO KarmiTamy.
HenopiBHIOBaHO KIJBKICHUMHU € 3HAUY€HHS C(OPMOBAHOTO BIACHOTO 1 MO3MKOBOTO
KamTaly, BigoOpakeHMX Yy TacuBl OamaHCy 00’e€kTa rocmojaproBanHs. Jis
3a0€3MEeUeHHS 31CTaBJICHHS 1 KOPEKTHOCTI PO3pPaxyHKIB CEPeIHbO3BAXKEHOI BapTOCTI
KalliTaay cyMa BIIaCHOI HOro 4YacTKH MOBUHHA OyTH BUpa)KeHa B TETIEPIIIHIA pPUHKOBIN
OL[IHI;

MPUHIIAI JUHAMIYHOI OLIIHKA BapTOCTI Kamitany. BpaxoByroun AUHAMIYHICTh
dbakTopiB BIUIMBY Ha CEPEAHBO3BAXKEHY BaPTICTh KamiTaly HEOOXiTHO BHOCHUTHU
KOPEKTUBH 70 IOTO IMOKa3HWKA y BUMAAKY 3MIH BapTOCTI OKPEMHUX EJIEMEHTIB
kamitany. lleil mnpuHIMO [gomyckae OIIHIOBaHHS 1 3a cpopMOBaHHM, 1 3a
MIPOTHO30BAHUM KaIliTaJIOM;

IMPUHIIAI B3a€MO3B’SI3KY OIIHKKA MOTOYHOI 1 MalOyTHBOI CepeIHbO3BAKEHOI
BapTOCTI KamiTany. Takuil B3aeM03B’ 130K 3a0€311e4y€ThCSl BAKOPUCTAHHSIM OKa3HUKA
I'PaHUYHOT BAPTOCTI KaIliTaly, 3aBJIIKH IKOMY CTa€ MOXJIMBUM PO3PAXyBaTH MPUPICT
CepeIHBO3BAXKEHOI BAPTOCTI KamiTally Ha CyMy KO>KHO1 HOBOi JIOJaTKOBO 3ay4y€HOi
OJIMHMUIII;

OPUHIIMI ~ BU3HAYEHHS MeXl e(QEeKTUBHOTO BUKOPHUCTaHHS JIOJATKOBO
3amyuyeHoro Kamitamy. OIIHKa BapTOCTI KalliTaly 3aBEpIIYeEThCS BH3HAYCHHAM
MOKa3HUKa TpaHW4yHOi e(deKTUBHOCTI Kamitamy. lleil moka3HuUK XapakTepusye
CITIBBIIHOIIEHHSI MPUPOCTY PIBHA MPUOYTKOBOCTI JIOJATKOBO 3aIy4€HOI'0 KariTany i
IPUPOCTY CepeaHbO3BaXKEHOT BapTOCTI Kamitany [36, C. 34-35; 37, C. 37].

VY HaykoBii JiTepaTypi po3rIsAAI0ThCS PI3HOMAHITHI MIJIXOAM IO OI[IHIOBAHHS
BapTOCTI BJIACHOTO KamiTally, cepell SIKUX MOKHAa BHOKPEMHUTH MOJIEIb MOCTIHHUX
TUBIJICHIB, MOJENb ['opmoHa (IpUPOCTYy AMBIACHAIB), MOXIAHUN MIAX1d, MOJIENb
OIliHKM KamiTaabHuX akTuBiB (CAPM), MeTO «IOXI1IHICTh 00JIIralii Iitoc npemis 3a

PHU3UK».
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BianoBigHo 10 Mojeni MOCTIMHUX AMBIACHJIIB BapTICTh BJIACHOTO KaIliTaly
HEOOX1IHO BHU3HAYATH SK MOTOYHY BapTICTh JWUBIACHMAIB, SKI aKI[IOHEPHU OTPUMYIOThH
a00 OYiKyIOTh OTpUMYBaTU. TOOTO B OCHOBI MIAXOAY JIEXKHUTH TBEPXKEHHS PO T€, 10
BUIUJIATH 3 YHUCTOTO NPHOYTKY y BUIJISAMI TUBIAEHAIB — IUiaTa 3a BUKOPUCTAHHS
BJIACHOTO KariTanxy. BukopucranHs 1iei Moienl Mae HU3KY MpoOIeM it yKPaiHChbKUX
aKI[IOHEpPHUX TOBAPUCTB, OCKUIbKU Oarato AT He MpoBOAATH pEryispHI BUIUIATH
nuBiAeHAIB. TakoXX CliA BIA3HAYMTH, 110 Yy pa3l 3aCTOCYBaHHS ILBOTO IIXOIY
KamiTajgi3oBaHa dYacTUHA NpUOYTKYy, M0 3aJMIIA€TbCA Ha MIOIPUEMCTBI U
PEIHBECTY€ETHCS, HE BPaXOBYEThCSI.

JIoX1IHUI MiAX1] MOJIArae y BpaxyBaHHI MiJ] 4ac pO3paxyHKiB MOBHOTO 00CSTY
npuOyTKy, SKAW 3alIMIIAETHCS Y KOPUCTYBAHHI MIANPUEMCTBA. AHAJIITHUYHI JaHl
0o0UpalOThCsl MK MHUHYJIUMH 1 MPOTHO30BAHUMHU 3HAYEHHSMM [OKA3HUKIB, SKi
OepyTbcs 10 yBaru Iij] 4ac BUBHAYEHHS BapTOCTI BIACHOTO KariTany.

Mogenb OIIIHKM KamiTalbHUX AaKTHBIB MOJSATa€ y BU3HAYCHHI HOPMAaJIbHOI
PUHKOBO1 JOXIAHOCTI akKIiid, CKOPUIOBaHOI B 3aJ€KHOCTI BiJ CTyNEHS PU3HUKY.
HeoOxigHa ymoBa 3acTOCyBaHHS MIJIXOQy — ICHYBaHHS Ta (DYHKLIOHYBAHHS
PO3BUHYTOTO PHHKY I[IHHUX TaIepiB.

MeTtoa «10X1IHICTH 00JITalii TUTIOC TMPeMis 3a PU3UK» MOJIATAE Y BUPAaXyBaHHI
OUIKYBaHO1 JOXIJHOCTI aKIiil sIK JAOXIAHOCTI OOmiraiiii meBHOTO MiANPHEMCTBA 3
J0JIJaBaHHSAM TIpeMii 3a PU3HK, TOB’S3aHUX 3 1HBECTYBAHHSAM KOIITIB y aKIlii I[bOTO
nianpuemcTBa. [IpeMis TUIIaeThCsS KOHCTAHTHOIO 32 YMOBHU CTaOUTBHOCTI PUHKOBHUX
BiJICOTKOBHX CTaBOK. Y TIEpiOAM HHU3BKHUX BIJICOTKOBHX CTaBOK MpeMii 3a PHU3HK
i ABUIIYIOTHCS, @ Y TIEPiOAN BUCOKHUX BiJICOTKOBUX CTaBOK — 3HMKYIOTHCS.

XapakTepucTUKa MOJETIeH OLIHKY BIACHOTO KaIliTaly MPeACTaBlIeHa Y JOJATKy
A, Tabmn. A.1.

Pi3HOBHIOM pO3MIMpEHHS AISUIBHOCTI MIANPHUEMCTBA € BUKOPHCTAHHS
MO3UKOBOTO KaIiTaty, IO /1a€ MOXKJIMBICTh MOKPAMUTH (DIHAHCOBUI MOTEHINA IS
BJIACHOTO PO3BUTKY 1 MIABUINUTH (HIHAHCOBY peHTaleNbHICTh. OJHAK HEOOX1THO
nam’ ITaTH, 10 OJHOYACHO 3 IIUM 3pOCTac 1 (iHAHCOBUI PU3UK 1 3arpo3a OAaHKPYTCTBA.

Jlo ocoGnMBOCTEH OIIHKM BapTOCTI MO3MKOBOIO KariTally BiJHOCSTH: BiJICYTHICTh
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npobJiieM y (hopMyBaHHI 0230BOT0 MOKa3HUKA OLIIHKHA BAPTOCTI, 10 3aJICKUTH B1J1 YMOB
KPEIUTHOTO JOTOBOPY, YMOB €MICIi TOIO; BpaXyBaHHS MOJAATKOBOTO KOPEKTOpa, 110
3yMOBJICHE 3apaxyBaHHSIM BHUIUIAT 3 00CIYyroBYBaHHs OOpry 0 BaJIOBUX BUTpAT, SIKI
BIJIMOBITHO 3HMKYIOTh PO3MIP OMOJATKOBYBAHOTO MPUOYTKY MiAMPUEMCTBA; 3B'SI30K
BapTOCTI MMO3UKOBOTO KaIiTaly 1 piBHS KPeIUTOCTIPOMOKHOCTI MiANPUEMCTBA; 3B'I30K
MO3UKOBOTO KamiTaly 31 3BOPOTHHM I'POIIOBUM MOTOKOM 3 OOCIyroByBaHHS O0pry 1
noraieHHs 30008’ 13aHb 32 OCHOBHOIO CYMOIO IIbOT'0 O0Opry, 1110 CIPUYUHSIE 0COOIUBI
BUJM (pIHAHCOBUX PU3HKIB, Yy TOMY YHCI1 OaHKPYTCTBO.

JloBoJTl yHIBEpCAIBHUM ITIJIX0JI0M BHU3HAUYECHHS BAPTOCTI MO3UKOBOTO KaIliTary
€ METOJ|, Ji¢ LlIHa MO3WKOBOI'0 KaIMiTally XapaKTEePU3YEThCS BIAHOILIEHHSM BUTpAT,
OB’ SI3aHUX 13 3Iy4eHHSIM (P 1HAHCOBHUX PECYpCIB, 10 BETUUYUHHU 3ATyYSHOTO KaIiTaly.

BaxxnmBUM MOKa3HUKOM CTaHy MIAMPUEMCTBA € PIBEHb HOT0 3a00proBaHoCTI. Y
BUIAJKY BUCOKOI MUTOMOI Baru MO3MKOBHUX KOIITIB MOKE PO3TISAATUCS MOXIIUBICTD
OaHKpyTCTBa. 3a YMOBH BHKOPUCTAHHS MiJMPHUEMCTBOM BIIACHUX KOIUTIB PU3HUK
OaHKpPYTCTBA 3HWKYETHCS, ajle 1HBECTOPHU OTPUMYIOTh HEBEIWKI JIUBIICHAMN 1
MOYMHAIOTH 30yBaTH aKilii, MO CIPUYMUHIOE 3HWKEHHS PUHKOBOI BapTOCTI Cy0’ €KTa
rocnogaproBanns [38, C. 197; 39, C. 108].

VY HayKoOBi#l JiTEpaTypi PO3TIIAIAI0THCS PISHOMAHITHI MIIXOIU 10 OI[IHIOBaHHS
BapTOCTI MO3UKOBOTO KaIMiTally, cepel SIKUX MO>KHAa BUOKPEMUTH OAHKIBCHKUI KPEIUT,
TOBApHUM (KOMEpLINHUN) KpeauT, GiHAHCOBUIM JTI3UHT, 32 paXyHOK eMicii o0irarliu,
oOdmirariiiHa mo3ukKa.

AHaJli3 OCHOBHMX MIAXOJIB JO OIIHKA BapTOCTI IO3UKOBOTO KaIliTally
MPECTaBIICHO y A0AaTKy A, Tabi. A.l.

[Ticns 3aBepiieHHST BUpaxXyBaHHS BapTOCTI OKPEMHUX EJIEMEHTIB KamiTaly
HACTYMHUI eTamn — 1€ pO3paxyHOK CepeHbOI BAPTOCTI KaIliTaly y BUIJISLII TOKa3HUKA
CEpEeIHBO3BAXKEHOI BETMYMHU BapTOCTI YCIX €JIEMEHTIB KamiTaly s OTPUMAaHHS
KpUTEPiI0 JUIsi 0OpaHHS HACTYNMHHUX 1HBECTHIIiH, SIKI MOXHA OI[IHUTH 3a CTaBKOIO
JOX1THOCT1 i1 TrapaHTyBaHHS JOCTaTHOCTI KOMIICHCAIlli BHUTpaT 1HBECTOpaM

KammTany.
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Crnin 3BepHYTH yBary Ha Te, IO Y HAYKOBIH JIITEpaTypl pO3TJIsLIar0Th 1HIII
METOJMYHI I1JIXO/H JI0 OI[IHKK BapTOCTI KamiTajay, a came: BUTPATHHM, MpUOYyTKOBUH,
PUHKOBHI (MTOPIBHSIBHUN) Ta OMIIIOHHUH.

BuTpaTHuii miaxia mosisrae B OIIHIN BAPTOCTI MIAMNPUEMCTBA 3 MOTJISY BUTPAT
Ha WOTO CTBOPEHHS 3a YMOBHU, IO BOHO B MalOYTHHOMY 3aJIUIIUTHCA MIFOYUM.
JloxigHuii MiAXig po3risAae 3aTHICTh MIANPUEMCTBA CTBOPIOBATH JOJATKOBY
BapTICTh 1 PO3MIP JOXOIB, KWW Oyje OTpUMYBATH BiaCHUK. [IOpIBHSIBHUN ITiIX1]T
3aliMa€ThCS 31CTABJICHHSIM BAapTOCTI MIAMPUEMCTBA 3 BApTICTIO 1HIIMX aHAJIOTTYHUX
mianpueMcTB. ONIMIOHHUN MIiAXiA Ja€ MOKJIUBICTH OIIHIOBATH BapTICTh PI3HUX
(Gh1HAaHCOBO-EKOHOMIYHHUX 00’ €KTIB 31 3SMIHHUM PIBHEM PU3HKY.

Takox mOmMMpPEeHMMH € METOAM OIIHKKM BapTOCTI MIANPUEMCTBA 3
Pe3yJIbTYIOUMMH MOKAa3HUKAMU JISUIBHOCTI KOMMaH1i, 1m0 00’ €AHaHl y MEeBHI IPYIIH.
Hampuxnan, meroa ominky, o 6a3yerbes Ha rpomoBux notokax (FCF — Free Cash
Flow, ECF -—Equity Cash Flow, CCF — Capital Cash Flow, FTE — Flow to Equity);
METO/H, 1110 0a3yrThcsa Ha yucTiid npuseaeHid BapTocti (NPV — Net Present Value,
APV — Average Present Value); meToau, mo 6a3yroTscs Ha AogaHii Baptocti (EVA —
Economic Value Added, MV A — Market Value Added).

TakuMm 9rHOM, Ba)KIMBUM B OIIHIOBAaHHI KamiTally KOpIOpaIlli € MOETanHICTh
(oiHKAa BApTOCTI OKPEMHUX EJIEMEHTIB BJIACHOIO KamiTaldy MiJNpPUEMCTBA; OIlIHKa
BapTOCTI OKPEMHUX €JIEMEHTIB 3aJydye€HOro TO3WKOBOTO  KarmiTaly; OIlIHKa
CepeIHBO3BAXKEHOI BAPTOCTI KalliTaldy) Ta AJOTPUMAaHHS OCHOBHUX MPUHIUIIB OLIHKA
BapTOCTI KamiTainy cy0’€KTa rocrojaproBaHHS.

PosrnsaHyTi MeToaum Ta MOJENl  OIIHIOBAHHS KamiTaly CBi4aTh MPO
3aCTOCYBaHHS PI3HUX O3HAK Ta aHATITHYHUX JIAHUX 1 BIJIMOBITHO ICHYBAaHHS BEJIUKOI
KUTBKOCTI MiJAXOMIB, KOXKEH 3 SIKMX HE € YHIBEpCaJIbHUM 1 MOTpelye MOMaJIbIINX

JIOCJIJIKEHb.
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BucHoBkH 10 po3aiay 1

[IpoBiBIIM AOCTIIKEHHSI TCOPETUUHUX ACIIEKTIB YIIPABIIHHS KaIlITaJIOM y
KOpIioparii MOXJIMBO 3pOOUTH HACTYITHI BUCHOBKHU:

1. Iounnatoun 3 1991 poky BinOyBaeTbcs (HOpMyBaHHS KOPIOPATUBHOTO
CEeKTOpY €KOHOMIKM YKpaiHu, BHACIIIOK YOro OYyJO0 CTBOPEHO BIAMOBIIHY
3aKOHOAABYY 0a3y, OJHAK IMOHATTS aKIIOHEPHOTO KaIiTady HE OTPUMAJI0 YiTKOTO
BU3HAUEHHS Ha JIep>KaBHOMY piBHI. BOHO € cklaHOO 1 6araTorpaHHOI0 KaTeropiero,
sKa CIPUYUHIE BENHMKY KIJBKICTh TpakTyBaHb. HalOuTbIl NMPUWHATHUM BBa)Ka€MO
TBEP/DKEHHS aKI[IOHEPHOTO KamiTaly SK KalliTaly akKIiOHEPHOTO TOBAapHUCTBA, IO
CTBOPIOETHCSI 32 PaXyHOK BHECKIB aKI[IOHEPIB MIISXOM MPUAOAHHS HUMH IIHHUX
narnepiB (aKIii) 1 BAPAXKEHOT0 y MaTepialibHOMY (KariTaji30BaHa YaCTHHA MPUOYTKY)
Ta HeMaTepialbHOMY BUIJISIAL (OJI€p:KaHHS AOJATKOBOI BapTOCTI y popmi mpudyTKYy,
TUBIICHIB Ta I1HIIMX JOXOJIB, BKIIOYAIOYHM CydacHI MEXaHi3Mu MoOiTi3amii
IHBECTHUIIIMHOTO KarmiTaay Ha (OHIOBUX PHUHKAxX) Ui 3a0e3MedYeHHs MaKcHUMi3allii
n00poOyTy aKIiOHEpiB Ta COIIATbHO-EKOHOMIYHOTO €(eKTy WOro isiIbHOCTI.
EBoutortist po3yMiHHSI CyTHOCTI KOPIIOPATUBHOTO KaIiTaly Ja€ 3MOTY KOHCTAaTyBaTH,
0 MOoro 3MiCT, IHCTPYMEHTH, METOAM Ta MEXaHI3MU YIPaBIIHHS TaKOX
€BOJIIOLIIOHYIOTh. Lle OB’ 3aHO 13 HOBUMU CYyCHUIBHUMU LIIHHOCTSIMU LI0JI0 peai3arii
KOHIIETIIi1 CTAJIOr0 PO3BUTKY, UJIIMU CTAJIOTO PO3BUTKY MiAMPUEMCTB Ta BTUICHHAM
IPUHITUIIIB  KOPIIOPATUBHOT COIiabHOI  BIAMOBIMATBHOCTI Oi3HECY, HOBITHIMH
KOHIIEMIISIMU CYCITIJIBHOTO PO3BUTKY B YMOBaX MOCHJICHHS! BUKIIUKIB 30BHIIIHBOTO Ta
BHYTPILIHBOTO CEPEIOBUIIA, HOBUX IJI00AIbHUX TPEH/IIB.

2. Po3risiHYyTI Teopii CTPYKTypH KammiTaly, 30KpeMa, Teopis HepeIeBaHTHOCTI
CTPYKTYypH KamiTany Mopainesaai Ta Misuiepa, Teopis KOMIPOMICY, Teopis iepapxii,
TEOpisi PUHKOBOTO Yacy, KPEAUTHUN PEUTHHT — TIMOTE3a PO CTPYKTYPY KammiTaiy,
TIOKa3aJId, 1110 HE ICHY€E €JMHOT TeOPii MPOo CTPYKTYPy KamiTamy, sika 6 00’ eqHyBaia Bci
BOXJIMBI (paKkTOpH, 1 pO3B’si3yBasia mpobiieMy (GOpMyBaHHsS CTPYKTYpH KariTay.
[IpoBenene AOCHIIKEHHS Ja€ 3MOTy KOHCTATyBaTH: YMNPABIiHHS KOPIOPATHUBHUM

KammiTaJloM MoTpeOye po3po0JIeHHS CUCTEMHOTO MEHEHPKMEHTY, 110 Ma€ YPaxOByBaTH
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PI13H1 TEOPETUYHI KOHIICTIIT Ta METOANYHI M1AXO0AH, TMHAMIYHUI BIUIMB SIK 30BHIIIIHIX,
Tak 1 BHYTpilHIX (paktopis. Lle mae 3Mory kpaiie ypaxyBaTu cnenudiky AisIbHOCTI
KOpIOpalliif Ta iX pUHKOBI MO3UIIT, BU3HAYUTH CTPATET1YH1 L1l OJIAIbIIOTO PO3BUTKY
Ta 3a0€3MeUUTH IHBECTULIIHY MPUBAOIUBICTh MIANPUEMCTB, C(POPMYBATH BIMIOBIIHY
JTUBIJICHTHY TIOJIITUKY.

3. PosrasHyTi MeTtoaum Ta MOJAEN OIIHIOBAaHHS KamiTaly CBigyaTh Mpo
3aCTOCYBaHHS PI3HUX O3HAK Ta aHATITUYHHUX JAHUX 1 BIAMOBIIHO ICHYBaHHS BEJIMKO1
KUTBKICTh MIAXOMAIB, KOKEH 3 SKUX HE € YHIBEpCaJIbHHM 1 MOTpeOy€e MOJaNbIINX
JOCTiKeHb. BBakaeMo HaWOIbII MPUAHSATHUM JUISL YTIPABIiHHS KOPHOPaTHBHUM
KamiTajaoM MiIXiJ 10 OLiHIOBaHHA BapTocTi kKamitany I. A. bnanka, sikuii mpornoHye
OILIIHIOBATH IMOETAamHo: 1) OIiHKa BapTOCTI OKPEMHUX E€JIEMEHTIB BJIACHOTO KaiTaly
HiAMPUEMCTBA; 2) OLlIHKa BapTOCTI OKPEMHX EJEMEHTIB 3allyd€HOr0 MO3MKOBOTO
KamTaly MIAOPUEMCTBA; 3) OIIHKA CEPEIHBO3BAXKEHOI BapTOCTI  KariTamy

H1ANIPUEMCTBA.
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PO3/11 2
AHAJII3 YIIPABJIHHS AKIIIOHEPHUM KAIIITAJIOM
«KEPHEJI TPYTI»

2.1 Xapakrepucruka gissibHOcTi AT «Kepnes» sk cyd’ekrTa

rocunoJaproBaHHsA

CyyacHull pPO3BUTOK CUIBCHKOTO TOCHOAAPCTBA € HAA3BHUUYAWHO Ba)KJIMBOIO
rajiy33l0 €KOHOMIKM 1Jii YKpaiHM Ta CyIpPOBOJUKYETbCS AKTUBHHUM PO3BUTKOM
KOpIopaiiii MKHAPOAHOTO PiBHA. 3a AaHMMU MiHICTepCcTBa arpapHOi MOJITUKU Y
2021 porii cUIbChbKE TOCIOAAPCTBO MOKA3aI0 HAMBUIIUN MPUPICT BUpOOHUIITBA — 14,4
%. 3a migcyMKaM# pOKY Ha CUIBTOCIITINPUEMCTBAX BUPOOHUIITBO 301IBIIIIOCS Ha
19,2 %. Y pe3ynbTaTi CIITbChKE TOCIIOAAPCTBO TOPIK 1710 HAWBUIIHH BicOTOK 10 BBII
cepell yciX CeKTopiB eKoHoMiku — moHaa 10 %. Ha arpomnpomoBosibdy MpOAYyKIIiHO
TaKOX TPUITaIa€ HAHOUIBIINN BiICOTOK Y 3aralbHOMY €KCIOPTI YKpaiHu — OJIU3BKO
41 % 3a pik [44].

[Tompu BiliHY Ta JOTICTUYHI MEPEIIKOAU 4Yepe3 Hel, YKpaiHa 3aluIlaeTbes
J11€pOM 3 BUTOTOBJIEHHS Ta €KCIIOPTY COHAILIHUKOBOI 0Jlii. YKpaiHChKHil arpoOi3Hec
TrOTOBHUI 3MIHUTU CBITOBUM PUHOK OJIIMHUX KYJIBTYp, OCTAHHE JMECITIIITTS YKpaiHa
CTaOUTPHO YTPUMYE JJEPChbKI MO3UIIT Cepell OCHOBHUX EKCIOPTEPIB OMIHHUX. 3a
JaHUMH MIHArpornoJiTUKKM Hapa3l BiiiHA MiAIITOBXHYJAa BUPOOHUKIB 10 HOBUX
PEBOJIOLIMHUX pIlIEeHb, K1 BIUIMHYTh Ha BECh JIAHUIOT mnocrayaHb. Hampukian,
VYkpaina 3 [lonpmiero mignmucanm MeMOpaHIyM IIOA0 OyAIBHUIITBA TPYyOOIIPOBOIY,
KWW TpaHCTIOpTYBaTUME 0J1it0 3 YKpainu 10 [losnbii. HoBuii TpaHcriopTHUN KOPUIAOP
mae 3anpaitroBatu Bxe 2023 poky. Lle T0BrocTpokoBuil MpOEKT, AKH 3SMIHUTh PUHOK.
Ines monsrae B €KCHOPTI POCIMHHOI OJii 3 MOJBCBKUX MOPTIB A0 TPETIX KpaiH.
[InaHoBa MOTYXHICTh — JIO IBOX MUJIBMOHIB TOH 0JIii Ha pik [45].

BiamoBinao mo manux Jlep:kaBHOI CiyKOW CTATUCTUKUA YKpaiHW , TUTOIII i

II€I0 KYJBTYPOIO 33 OCTaHHE JAECATWIITTS 3pociau Ha oHan 30% — i3 4,417 maaray
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2010 poui g0 6,509 mun ra y 2021-my. 3aBasku 11boMy, YKpaiHChKi arpapii y 2021
pori 310panu pekopAHUN ypokail coHsIHUKA — moHaj 16,2 miaH ToH. Takoro
MOKa3HUKA BIAIOCS JOCSTTH 3aBMSIKA 3POCTAHHIO CEPEIHBOT BPOKAWHOCTI KYJIBTYPH
(mo 25,13 1/ra) Ta BxKe 3rajjaHoMy 30UIbIICHHIO MTOCIBHUX muionT [45].

[lepcieKTUBHICTH TOPTIBII OJIMHUMH KyJIbTypaMu MPHUBAOIIO€ Bce OLbIIe
arpapiiB 111e i yepe3 eKOJOTIYHHM acIleKT, aJkKe COHSIIHUK — MOCYXOCTiHKa pOCIrHA.
Tomy 11i POCIMHM BUTICHSIOTH 3€pPHOBI KYyJIbTypH. Bike I1i€i OCeH1 yKpaiHChKHiT
arpo6i3Hec CKOPOTUB MOCIBU 3epHOBUX Ha 25 — 35 %, HaTOMICTh Oinbiie OyAyTh CiATH
came oJiiiiH1 KynbTypu [43].

AT «KepHem» — 11 NpOBIIHUN BUPOOHUK Ta €KCIOPTEP COHSITHHUKOBOI OJii,
KIFOUOBUN  TMOCTAYaJIbHUK  CLICHKOTOCIIOAAPCHKOT  MPOAYKINI 3 pErioHy
YopHoMopchkoro OaceiiHy Ha CBITOBI pUHKW. EKCIOPT mpoayKIii miAmpHEMCTBA
Bi0yBaeThcs oHax sk y 60 kpain cBity. Y 2021 ¢inancoBomy polii rpymna KOMIaHii
excriopTyBasia 11 MiH. TOHH ¢/T poayKIii 3 YKpainu no Bcbomy cBity [47 — 49].

Jlo cknagy kommaHii BXOJSATh JECATKH MiAnpueMcTB B Kuepi, BiHHUIbKIH,
JuinponeTtpoBchkiid, Jloneupkiit, 3amopi3bkii, KipoBorpaacekiid, Jlyrancbkii,
JIbBiBCBKINM, MukonaiBebki, Onechbkiii, [lonraBcekiii, XapkiBcbkiid, Yepkacbkii |,
XMenpHUILBKIN 001acTax [47 — 49].

[lenTpansHoto koMmmaHiero xonauHry B YkpaiHi € TOB «Kepuen-Tpeiin».
['omoBHuii odic AT «Kepnen» B Ykpaini po3ramoBanuii 3a aapecoro 01001, m. Kuis,
npoB. T. [lleBuenka, 3 [52 — 53].

Jlo nmoptdento ToproBux Mapok coHsmHukoBoi ofiii AT «KepHen» HanexarTs:
«Menpuit  Hap», «Croxap», «Uymak [Jomamns», «Uymak 3omota», «Qlio»,
«Mapunano», «Blanc», «Premi», a Takox «Kernel» [49].

Takox KOMIaHIA € YWiIeHOM 0ararhbox acolnaiiii, a came [49]:

AMepHuKaHChKa TOProBeJbHA MMajiaTa B YKpaiHi;

€Bpornelicbka bizaec Acormiaris;

Mixnapoana Acomiariist Toprisii 3epaoM ta Kopmamu;

®enepariis acorialii TOPTiBIi OJIKHUMU KyJIbTypaMy, HACIHHSIM Ta KUPAMU;

Ykpodnisanpowm;
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VYkpainceka 3epHoBa Acorriariis.

U.S.-Ukraine Business Council

Ukrainian Network of Integrity and Complience

AT «Kepnen» € aOCOJIOTHUM JIJEPOM CEPENl arpOXOJAMHIIB YKpaiHU K 3a
oOcsiramu ekcrioproBaHoro 3epHa (y 2018-2019 poui ynepiie ekcioproBano 6,1 miH

TOHH 3€pHOBUX), TaK 1 3a BCIMa CErMEHTaMHM Ta HANpsIMKaMU AiSUIBHOCTI, IIO

BiJI0OpaxkeHo y Taoun. 2.1 [49].

Tabmung 2.1 — Hanpsmku aisuibHOCTI AT «Kepuen»

CerMeHT nepepoOKH OJHHUX

CerMeHT iIHPPACTPYKTYPH 1

CerMeHT arpo6izHecy

(12% cBiTOBOTO €KCIOPTY) Y
CBITI

¢dinancoBoMy potii

KYJIBTYp TPEHJUHTY
Bupo6uuk consimankoBoi onii | Ekcioprep  3epra Nel 3 | Nel  BUpPOOHMK  3€pHOBHX
Nel (7% cBiToBOTO | YKpainu 3 18% 3arambHOrO | KynsTyp B YKpaini 3 506 Tuc.
BUPOOHMIITBA) Ta EKCIOPTEp | eKCHopTy 3epHa Kpainu y 2021 | ra OpPEHI0BAaHUX

CUIBCHKOTOCTIOIAPCHKUX YT1/1b

[IpoBigauii  BUpPOOHUK  Ta
MPO/IaBeIlh OyTUIILOBAHOT
COHSIIHUKOBOI ou1ii B YKpaiHi

ExcnoptHuii  TepmiHanm B
VYkpaini MOTY>KHICTIO
nepeBasiku 3epHa 10 MiIH TOHH
Ha piK

BeJTMKOMAcCIITa0H1
omepariii, 3aCTOCYBaHHS
arpOHOMIYHMX  METOMIB 3
MO3MINA  CTAJIOTO0  PO3BUTKY,
KJIacTepHa cucrTema
YVIOpaBIiHHA Ta EKCIIOPTHO-
OpiEHTOBaHA CyMilll KYJIbTYP

CyuacHi

Oi3HEeC-MOJENb 3 OOMEXEHOIO
3AJIEKHICTIO  BiJ  MICUEBOI
€KOHOMIKH

9 3aBomiB 3 mepepoOku | 1 mpuBaTHAa Mepexka 3epHOBUX | Mailxe 100% 00csTiB

OJIIHHUX KYJIbTYp, | CWJIOCIB B YKpaiHi 3 | IPOJAXiB NPOXOAUTH dYepe3

pO3TalIOBaHUX o BCI | MOTYXHICTIO 30epiranHs 2,3 | BIacHI CErMEHTH TepepoOKH

COHSIITHUKOBIN CMy31 B | MJIH TOHH 3epHa, 1H(QpacTpyKTypu Ta

VYkpaini HACIHHS OJIIMHUX KYJBTYD, IO
3abe3neuye 3HaYHUN TPUOYTOK

3,7 wmmH TOoHH — piuHa | [lapk mpuBaTHUX 3EpPHOBO3IB

MOTYKHICTb nepepobku | Nel B Vkpainmi (3,4 Tuc.

HACIHHS COHSIIITHUKY OYHKepiB)

OpieHTOoBaHA Ha  EKCIOPT

IIpumirka. Po3po6ieno 3a mxepenamu [49].

3a cBoeto crpyktyporo AT «KepHen» € BepTHUKaIbHO-IHTETPOBAHOIO

KOMITaHI€l0, TOOTO KOKEH €Tall JIAHIIIOTIB TIOCTABOK, MOYMHAIOYU 3 BUPOOHUIITBA

CUPOBHHH 1 3aKIHUYIOUH MPOJAAKEM I'OTOBOI MPOAYKIIl, 3HAXOAUTHCS M1 KOHTPOJIEM.



37

HeoOxi11HO Bia3HAyWTH, M0 BCl OI3HEC-CETMEHTHM KOMIIAHII B3a€MOIIOB’ sI3aHI MIX
c00010 1 TPAIIOIOTh 3JIar0J[»KEHO Ta MOCJI1I0BHO, a came [49]:

BUPOOHUIITBO, EKCIIOPT Ta BHYTPIIIHIN MPOJaX COHSIIHUKOBOI OJIii;

BHCOKOTEXHOJIOTIYHE POCIMHHUIITBO;

EKCTIOPT 3€PHOBUX KYJIBTYP;

HaJaHHS TOCTYT 31 30epiraHHs Ta NEePEeBaJKU 3€pHA HA €JIeBaTOpax 1 MOPTOBUX
TepMiHaIax.

bizHec-Moenb KOMITaHi1 BKIIIOYA€ Taki CTPYKTYpHI eneMeHTH (puc. 2.1):

BJIACHI CLIBCHKI MIIPUEMCTBA,

T1IPO3/ILITN 3aKYITIBIII 3€PHOBUX KYJIBTYD,

eneBatopu i 30epiraHHs BJIAcCHOI CHPOBHMHHM Ta HAJAHHS MOCIYT
KOHTpareHTaM,

OJIIHO-€KCTPaKLIiHI 3aBOJU AJIsi BUPOOHUIITBA Ta (pacyBaHHS COHSIIHHUKOBOI
oJii,

M1IPO3LIN 3aTI3HUYHOTO TPAHCTIOPTYBaHHS,

€KCIIOPTH1 TepPMiHAJIH B MOPTax,

<
<,
<o
=
s

>,

“o
o BnacHi c/r nianpuemcTea
e 3akynisna

o Enesaropu

o Mepepobka ONNHNX KyNbTyp
o ConsiHukosa onis, bytunsosaHa
o 3aniaHnyHi BaroHU-3epHOBO3M

° ExcnopTHi TepMikanu B nopTax

Puc. 2.1 — bizaec-monenp AT «Kepuen» [49]

KopoTko 3ynuHMMOCS Ha TOJIOBHUX BiXax B 1CTOPii XOnAUHTY (Tabdu. 2.2).
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Tabnuis 2.2 — IctopuuHa 10BijIKa Tpo OCHOBHI eTanu po3BUTKY AT «KepHen»

Pix

IMomis

1995

Posmouaro  TOpriBmio  yKpaiHCHKOIO  CLUIBCHKOTOCIIOAAPCHKOI0  MPOAYKIEID 3
MDKHapOJHUMH Tperaepamu. Kommanis nmpum0ana mepiii 3epHOBi €J1eBaTOPH, M0 CTaN
KIIFOYOBHUMHU aKTUBaMU AJIA J'IOFiCTI/IKI/I 3CpHa.

2002

AT «Kepnen» mpuabdaB mepmuid 3aBoja 3 BUpPOOHUIITBA ouii B YKpaiHi, M. [lonraBa.
Po3BuBae eneBaTopHi nMoTyxHOCTi. Kymnye ciibrocnmianpueMcTBa, 3a JOMOMOTOI0 SIKHX
301IBIIIyE 00CST OOPOOIIOBAHKX TUIOI, OPEHIOBAHUX Ha JIOBFOCTPOKOBI ocHOBI. CTae
BUPOOHMKOM 1 MEpEepOOHMKOM CUIBIOCHNPOAYKIi, 30UIbIIy€e CBii E€KCIOPTHO—
BHUPOOHWYHI MOTEHITIAJL.

2004

[Mpunbanuss wmapku consmHukoBoi omii TM  «lllenpuit  Hap» (OyTtuinboBaHa
COHSIITHMKOBA OJIis1) 1 3aBOIY 3 MEPEepOOKH Ta eKCTPAKITIi 01ii Ha cXoAl YKpaiHu.

2006

KymniBnsg BUpoOHHYMX aKTUBIB KOMIaHIT «€BpOTEK», 301IbI1Iy€ 00CAT BUPOOHMIITBA OJIii,
10 JTOTIOMAarae MOCICTH JIIEPChKY MO3HITII0 B arpapHOMY CEKTOpi YKpaiHu.

2007

Axii kommnanii TopryroThess Ha Bapmascekiit honmosiit 6ipxi (WSE). 3 kommanieio
«Uymak» yKJIamaeTbcs JIIEH3iiHa yrojga Ha MpaBO BUPOOHMLTBA 1 MPOAAKY
corsmHNKOBOI 011l TM «Yymak 30510Ta» 1 «YyMak 1omMants».

2008

Komnanis npunbana apyruil 3a BeIMYUHOIO MOPTOBUN TepMiHal B HOPHOMOPCHKOMY
mopTy, 30UIBIITyE EKCHOpPT 3epHa BUpOOIeHOro B YkpaiHi. KinbKicTh OpeHmIOBaHHMX
3eMenb 3011bmyeThest 10 80 THC. TeKTapiB.

2009

AT «Kepnen» 301IbIIy€ TOTYXHOCT1 3 BAPOOHUIITBA OJIii B YOPHOMOPCHKOMY PETi0HI,
YKJIaBILH JIOTOBIp PO MepepoOKy AaBaIbHHUIIBKOI CHPOBUHU 3 piyHUM o0csirom 230 Tuc.
TOHH HACIHHS COHSIIHUKY Ha 3aBOJAl 3 BUPOOHHUIITBA OJIii, SIKMA pO3TAlIOBAaHUN B
YopHOMOPCHKOMY MOPTY MOPYY 13 BIACHUM HOPTOBUM TE€PMIHAJIIOM.

2010

AT «KepHuen» kymnye akTHBU KOMMaHii — KOHKypeHTa «Allseeds», a Takok BBOJUTH B
eKCIUTyaTaIil0 HOBUN MyJIbTU3EPHOBUH 3aBOJ Ha MiBHOUI YkpaiHu. OOcsr nepepoOku
HACIHHS COHAIIHUKY 30UTBITYETHCS 10 2 MJTH. T Ha pik. Pa3zom i3 3aBogom «Allseeds» mo
CKJIaJy HIANPHEMCTBA YBIHIILIM NOPTOBI TEPMIHAIM Ul €KCIIOPTY COHSITHMKOBOI OJii
Ta OIPOTY.

2011

301bmeHHsT KUTbKOCTI 3eMent A0 230 Tuc. rekrapiB 3a JONOMOTOI0 KYMiBIi HOBHX
3aBomiB y LleHTpanbHiii Ta 3axigHid YKpaiHi, KymiBis 3aBOay 3 MEPEpOOKH HACIHHSA
COHSIIHMKA «YKpaiHcbka YopHOMOpcbka [HaycTpisi» Ta kommaHito «Pycckue macia»,
BHUXOJSYH Ha pUHOK P®D, BUpoOHMYA MTOTYKHICTh KOMITaHii 3pocTae a0 2,6 MIIH. TOHH Ha
piK.

2012

Kymye nBa omiitHoekcTpakiiiiHi 3aBoai B [lonTaBchkiii Ta XMETbHUIIBKIA 00J1aCTi,
€KCIIOPTHO 3epHOBHUIA TepMiHal B TopTy Tamans B Pocii. AT «KepHem» BXOIuTh B TpiliKy
JiaepiB 3a KUIBKICTIO TOTOJIB'S 1 1O Baly MoJioka B KkpaiHi. TBapuHHHITBO B AT
«Kepuen» 3'sBunocs B 2012 p.

2013

OO0csT poIaXKy COHSIIITHMKOBOT 0JTii csirae 1 MITH. T, a YacTKa KOMITaHii B MDKHApOIHIH
TOPTiBII COHSAMIHUKOBOI 0111 — 16%. O0csT eKCopTYy 3epHOBUX 3pOcTae A0 3 MiH. T. AT
«KepHen» kynye oJIHY 3 HaWOLIBIT BHCOKOTEXHOJIOTIYHMX KOMITaHIM Ha arpopUHKY
VYkpainu — «/[pyx6a— HoBa». 3emenbHuii 6ank 11iei kommnanii Haniuye maitxe 100 Tuc.
I'a 1 ckonnenTpoBanuii Ha miBaHI YepHiriBcbkoi Ta CymMchkoi oOjacTel, a TakoX Ha
niBHoui [TontaBchkoi oOmacti. EneBaTopHi notykHocTi komnasii ctanoBiats 100 tuc. T
30epiranHs. 3a pesyiabratamu 2013p. KUTBKICT 3eMenb B KopucTyBaHHI csrae 400 tuc.
T'eKTapiB.

2014

301IbIIEHHS €KCIIOPTY 3€pPHOBUX KYJBTYp 10 4 MIIH. TOHH, 3aIlyCK HOBHX €JI€BaTOPIB
3arajibHOI0 MOTYXHICTIO 200 THC. TOHH.

2015

3MeHIIy€e YacTKy IMO3MKOBOI0 KaliTaly Ta BUILUIadye 3a pesysnbratamu 2014 poky nepiri
JTUBIJIeH U B cyMi 19,9 mutH. o1,
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[TponoBxeHHs Tabnuil 2.2

1 2
2016 Kymnye 3aBoj 3 mepepoOku HaciHHs coHsmHUKa B KipoBorpaacekiit 00651acTi, mpojaae 1sa
OJIIMHOGKCTPAKIIIHHUX 3aBoaM B Pocii, ski mepepodisii 200 THC. TOH COHSIITHUKOBOTO
HaciHHA Ha pik. Takox mpogae 3aBoj oiiiHUN B MUKOJIA€BI.
2017 Posmmproe misnmpHICTh NMUISIXOM TPHAOAHHS aKTHBIB XOJIIMHTY «YKpaiHCbKI ATpapHi
IaBectuii» Ta kommnanii «Arpo IaBect Ykpaina». 3emini B kopuctyBanHi AT «Kepnemn»
nepesuirye 600 tuc. rektapiB. MixkHapoaHe peituHroBe areHTCTBO Fitch mpucsoino
I[IHHUM TaniepaM KOMIaHii KpeAUTHUH peTuHT «B+», a areHTcTBO S&P — «B+».
2018 — | V 2018- 2019 pomi AT «Kepnen» ynepmie ekcrioptyBaB 6,1 MiiH TOHH 3epHOBUX. Lle
2019 aOCcomOTHUI pexkopa ans kommaii Ta Ykpainu. [IpunbaB 3ami3HUYHUX BaroHiB—
3€pHOBO31B, Ta B PE3yJIbTATI PO3MIMPHIIO HAII JOTICTUYHI TOTYKHOCT1 Ta MOKJIUBOCTI
3abe3neueHHs MocTaBok 3epHa. [Ipunbanns 5,85% vactku y ViOil (6i3Hec 3 mepepoOku
onmitHuX KynbTyp). [Ipundanus 3aBomy 3 nepepodku omiitHuX KynbTyp TOB «Emmana
OJIIHHOCKCTPAKIIIHHIA 3aBOJT».
2020 [Tpomaxk eKCmopTHO 3€pHOBOTO TepMiHAIY B TopTy Tamans B Pocii.
2021 TpancOankrepminan AT «Kepuen» 3100yB nepemory B HOMiHaIlii «3epHOBUII TepMiHaI
poxy» HamionansHoro Mmopcbkoro pertuary Ykpainu. Takox ThT mocis npyre miciie y
HoMiHamii «TeMnu pocTy», HapOCTHBIIM BaHTaX000ir 3epHoBUX Yy 2020/21
MapKEeTHHTOBOMY poIli Ha 22%.

[pumirka. Po3po6ieno 3a mxepenamu [47 — 53].

ArponignpueMcTBa KOMITaHIT PO3/iJ€HI Ha KJacTepu y MexKax XapKiBChKOI,
[TonraBcerkoi, Cymcrkoi, Uepniricpkoi, Uepkackkoi, BiHHHIBKOT, XMEIbHUIIHKOT,
Tepnomninscbkoi, KipoBorpaacekoi, MukonaiBcbkoi, Oaecbkoi o0acTeld. 3araibHUN
3eMeJIbHUM 0aHK CTaHOBUTH OlIbiie S06 THC. reKTapiB.

AT «Kepuen» Hanexutrb 8§ CydyacHUX OJIMHOEKCTpaKUIHHUX 3aBOJIB
(CrapokoctsaaTuHiBchbkuii OE3, Ykpaincbka YopHoMopcehka iHAYCTpisl, banaypchkuii
OE3, IlpuaninpoBcekuit OE3, KponuBuunpkuit OE3, IlonraBchkuii OE3,
Bosuancekuit OE3, Ipukonotusacekuit OE3) 3aranbHOI0 MOTYKHICTIO MEPEPOOKH
3,5 MJTH TOHH HaCIHHS COHSIITHUKA Ha PIK.

EneBaropu, po3zramoBani mo Bciii Teputopli arpobizHecy AT «Kepuem»,
3araJIbHOO MOTYKHICTIO 30epiranHs 2,4 MIIH. T.

[TopToBi TepMiHAIM KOMTIAH1T 3aMUKAIOTh IHPPACTPYKTYPHY JAHKY PyXy TOBapY
3 MOJS HA BaHTaXHI CyJaHA, 3a0e3Meuyloud OIMEpPaTUBHICTh 1 SKICTh E€KCHOPTHOI
jorictukd. [1oTyXHICTh MepeBaJIKi 3€PHOBHUX KYJIbTYp Ta MIPOTY B MOPTAX CTAHOBUTD

6,5 MJTH TOHH Ha piK.
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Jlo crparerii kommaHii HajeXaThb NpParHeHHs 301IbITyBaTH MAacIITadu 1
€()EeKTUBHICTh HHU3BKOBUTPATHOI O13HEC-CUCTEMHU i1 HIOpIYHOro ekcropty 20
MUIBHOHIB TOHH arpompoAykiii 3 VYKpaiHM LUIIXOM CTpaTeriuHux MpuadaHb,
3MIIHEHHS JIOSUIBHUX BIJIHOCHH 3 MICIeBUMHU (hepMepaMH Ta MOCTIHHOTO PO3BUTKY
cniBpoOiTHUKIB «Kepuemy». Crpareriuni mim: 6,0 MIH TOHH MepepoOKH OJIHHUX
KyJbTYp Ha DIK, 3 IKUX 35% CTaHOBJIATH BHYTPILIHI MOCTAaBKU; MOPIYHUIA €KCTIOPT
3epHa 3 YKpaiHu CTaHOBUTH 15 MIIH TOHH, 3 sikux 50% cKiIaaaroTh BHYTPIIIHI
MOCTaBKH; 4 MJIH TOHH MPOJYKIli BIACHOTO BHPOOHWIITBA MOPOKy Ha 0,7 MIH Ta
CLTBCHKOTOCTIOIAPCHKIX 3€METh i1 OTiepalliiHuM KOHTPOJIEM.

ITigxix qo ctanoro po3Butky [50]:

JOCATHEHHS BIAMOBIAHUX LIeH ctamoro po3Butky OOH;

IiATpUMKA I1iJIel €BPOIEHChKOTo 3€JIEHOTO KYPCY 3a JOTIOMOTOI0 aKTUBHUX JTil
13 3aXUCTY KJIIMaTy;

BUKOHAHHS POJl ambacajopa CTajoro CLIbChKOTO TOCHOJapcTBa B YKpaiHi
IUISIXOM TIOIIMPEHHST pecypco30epiraroyoi, eKOJIOrYyHO 1 COLlalbHO BiAMOBIAAIBHOT
BUPOOHMYOT IPAKTUKU CEPE] HAIIMX TAPTHEPIB B JIAHITIOKKAX IMOCTABOK;

3a0€3MeUeHHS JOCTOMHUX 1 O€3MeYHMX YMOB Tpalli, HaJICKHUX PECypcCiB 1
CepEeIOBHINA I HABUAHHS, a TAKOX PIBHUX MOXKJIMBOCTEH JIJIsi caMopeai3aliii, moo
3aJTUIIIATUCS ETUYHUM Oa)KaHUM POOOTOIaBIIEM;

AKTUBHE CIPUSIHHS MOJIMIIEHHIO J00p0o0yTY MICIIEBUX TPOMAI.

Cnig 3ayBaxkuth, mo y 2022 poui Pana upexropiB AT «Kepuen» 3acHyBana
HOBUM KOMITET — 31 cTajoro po3BUTKY (Sustainability committee). Bin Oyne
BI/IMOBIZIATH 3a BU3HAYCHHsI MPIOPUTETIB Ta peali3allil0 CTPAaTETIvyHOl IsUTbHOCTI
KoMnaHii B chepax KIIMAaTHYHUX PU3UKIB 1 MOKIMBOCTEH, 3aXUCTy HABKOJIUIIHHOTO
CEpEIOBUINA, PO3BUTKY COIIIABHOTO Ta JIFOJICHKOTO KalliTaly Ta YNPaBIiHHS CTATUM
pPO3BUTKOM[54].

Cepen OCHOBHHX 3aB/IaHb KOMITETY:

Harysig 3a JOTPUMaHHAM €(QEeKTUBHOCTI KOPIOPATUBHOI (YHKINI CTanaoro

PO3BUTKY KOMIIaH1i Ta TpyIIu;
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KOHCYNbTyBaHHS Panu JlupektopiB 1070 3a0e3MedeHHs] BIPOBAKEHHS
npuHuumiB ESG Ta acnexTiB KIIIMaTUYHOTO KOPIIOPATUBHOTO YIIPABIIIHHS Y CTPATET1IO
AT «Kepnen», 6i3Hec-111711 Ta BCiX Oi3HEC-OMepaIrisx;

KoHCynbTyBaHHs Panu [{upexTopiB crocoBHO kirodoBux TpeHaiB ESG Ta
KJIIMAaTUYHOTO KOPIMOPATUBHOTO VYMpPaBIiHHA B cdepax Jep>KaBHOI MONITHUKH,
3aKOHO/IaBCTBA Ta PUHKIB KaIliTaly HOBUX MOKJIMBOCTEH;

HaJaHHS PEKOMEHJAIIi CTOCOBHO HOBUX 013HEC-MOXJIMBOCTEH, MOB’I3aHUX 3
ESG Tta kimiMaTHYHOIO TMOBICTKOIO, Ha MDKHApOAHMX PUHKAX Ta CTPaTEriuyHUX
HaIpPSIMKIB PO3BUTKY XOJIUHTY.

«[Tonpu cknaaHoI BoeHHOTO Yacy, AT «KepHen» npogoBxKye J0TPUMYBaTUCS
BU3HAYEHUX MPIOPUTETIB AlsNIbHOCTI O13Hecy. [1osiBa KOMITETY 31 CTaIoro po3BUTKY —
1€ BOKJIMBUN €Tan Yy PO3BUTKY CUCTEMHU KIIIMATUYHOI'O KOPIIOPATUBHOTO YIPABIIIHHS
KOMIaHii Ta 1HTerpauii NPUHIIMIIB CTaJOr0 PO3BUTKY B OINEpalLiifHy AiSUIbHICTD, SIKI
OynH 1 3aMIAlOThCS HEBI €EMHOIO CKIanoBoro Oi3Hec-cTparerii AT «Kepuen». Te,
10 BIATENEp OKPEeMHM HarjsaoBuil opraH y Pani nupekTtopiB Oyne MmiaATpUMYBaTH
po3poOky ctparerii ESG, B siky OyayTh BXOAWTH 3aBAaHHS Ta U KIIMaTUYHOI
MOBICTKH, a TAKO OIMIKYBaTUCH 11 peasizalli€ro — 1ie OJ1H JI0Ka3 HaIllol TOTOBHOCTI HE
JIMIIIE CIIPABJISATUCS 3 BUKIUKAMH TEMEPIITHHOTO Yacy, a MPOIOBKYBATH 1HBECTYBATH
y Maii0yTHe», — 3a3HauuB €BreH Ocunos, CEO AT «Kepnem».

PosButok ¢Qynkiii cramoro po3Butky AT «Kepnem» crtocyerbcsi 0ararbox
HaMpsMIB JISTIBHOCTI KoMmadii. BukoHaHHs B3sSTHX Ha cebe 3000B’si3aHb, a TAKOXK
peaizallisg HoBUX 013HEC-MOXIMBOCTEHN Y 11l cepl peanizyeThbCs 3aBIIKH 3aTyYCHHIO
BCIX CErMEHTIB XOJJIMHTY JI0 BIJAMOBIJIHUX IHILIATUB. 30Kpema, HIEThCsS PO
1HIIIaTUBH, TOB’ s13aHi 13 Bu3HaueHHIM poii AT «Kepuemn» B nocsaruenni ['mobanpHIX
IIJIeH CTaJIoro po3BUTKY Ta 1uier [lapusbkoi yroau. BomHouac kommnaHis MOCTIHHO
BJIOCKOHAJTIOE CHUCTEMHU BHYTPIMHLOTO 00Ky ESG-moka3HuKiB, mpamioe Haxg
no0y/I0BOIO0 CUCTEMH YIPABIIHHS KJIIMaTUYHUMH PU3UKAMHU, TTOKPAIy€e He(DIHAHCOBY
3BITHICTh BIJIIIOBIIHO 10 MDKHApOIHUX cTaHAapTiB Toilo. CtBopeHHs y AT «Kepnen»
CHEI[1a1i30BaHOT0 KOMITETY 31 CTaJIOro PO3BUTKY — 116 BarOMUM yHPaBIiHCHKUNA KPOK

JI0 peatizalii X MpoIeciB.
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I'onoBui npuanunu MeHemkMeHTy AT «Kepuen»: (iHaHcOBa cTaOiIBHICTD,

CTIMKa Jij0oBa penyTarlis, mpodeciiiHa koManaa (puc.2.2).

MposopicTs i YecHicTb
CTIMKA
[UNOBA

CrpareriyHui CUCTEMHUI MEHEKMEHT PENYTALIA

BignosiganbHe nigepcteo

[OoTpuMaHHA 3aKOoHIB i npasun

0000

CuHepris GisHec-iHTerpauii ®IHAHCOBA Cranui po3BuTOK i colianbHa

BiAnoBiganbHIicTb
EdbekTUBHE ynpaBniHHA akTuBamm i CTABIBHICTE

pecypcamu

O 000

3MmiHu Ta iHHoBaUiT

MapTHepcTBO i eAHicTb Uinen

3anyyeHicTb ik BHYTpilWHE
niaNpMEMHULTBO

Baaemonosara i nosipa

00 00

Po3ssuTok noteHuiany nogen

Pucynok 2.2 — I'onoBni npuniunu meaexmMenTy AT «Kepuen» [47]

dinaHcoBa CTAOUTBHICTH TOCATAETHCS YEPE3:

CTpaTeriyHui CHUCTEMHUM MEHEIPKMEHT — MPUHIIUIN YIPaBIIHHSA KOMIIaHIi
3a0€3MeuyoTh Mepexil BiJl KIJIbKICHOTO 3pOCTaHHA A0 sIKiCHOTO. TyT KackamayeThes
CTpateris 1 Tl Ha OnepaliiHuid piBeHb, TpaHC(HOPMYETHCS 1X peanizallis B I0JICHHY
po0OTY yIpaBiiHIIB, PO3BUBAETHCS KYyJIbTypa BHYTPIIIHHOTO IMiJANPUEMHHUIITBA Ta
0e3mepepBHOTO BAOCKOHAJICHHS;

cuHepris 6i3Hec-HanpsaMmiB — Oi3Hec-cermeHTH AT «KepHem» TicHO MOB’s3aHi
MDK COOOI0 CTPATET1YHOIO €THICTIO Ta Y3TOXKEHICTIO I[iJIeH, IXHS B3a€MHA 1HTETpallis
CTBOPIOE JOJATKOBY BapTICTh 1 COPHSITIMBO BIUIMBAE Ha 3arajibHU (DIHAHCOBHIA
pe3ysbrar. PeryinsipHo NpoBOAUTHCS  OEHUMApPKIHI  CErMEHTIB, €()EKTHBHO
BUKOPHUCTOBYETHCS €KCIIEPTH3A 1 BIPOBAIKYIOTHCS YCITIIIHI KOPIIOPATUBHI MPAKTUKH.
Y KoMmmaHii 3aCTOCOBYETHCSI CHHEPT1sI B3aEMO/IIi 013HECIB, MAPO3AUTIB 1 PYHKITIN 715
OTpUMaHHS HAMBHIIOTO Pe3yJIbTaTy;

edeKTUBHE YIPABIIHHA AKTUBAMH 1 peCypcamu — 3aXUCT aKTHUBIB, M1ABUIICHHS

iXHBOI e(PeKTUBHOCTI, AOANIMBE CTABIECHHS /0 TPOILIOBUX 1 MaTepiaJbHUX PECYpCiB,
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iH(dopMallii, ynpapimiHHS KIHOYOBUX pu3UKiB. [IpiopuTeToM € 1HTEpecH KOMIIaHii.
BiamosinanbHe cTaBieHHS 10 pamioHaIbHOTO0, €PEKTUBHOTO BUKOPUCTAHHS i 3aXUCTY
pecypciB KOMIIaHii;

3MIHM Ta 1HHOBAIll — THYYKICTh y MPUUHATTI pimieHb. [lominmieHHs sSKocTi
aKTUBIB, MOOY/I0BAa Cy4YaCHUX TEXHOJIOT1UHI MANPUEMCTBA, BAOCKOHATIOEMO MPOIIECH,
HaBuaeMoO mepcoHan. OpieHTallis Ha CBITOBI MPAKTUKHU W agamnTallis IiJ KOMIAHII0
HalKpalux 3 HUX 13 BpaxyBaHHSIM IOJITUYHOI Ta PUHKOBOI crenudikv, 3MiH
30BHILIHBOTO CEpeoBUIIA U yHIKaTbHUX ocobmuBocTeil AT «Kepuemn».

Criiika niyioBa peryTaliisi peali3oBy€ThCS 3aBISIKU:

npo3opocTti 1 decHocTi. AT «Kepuen» — myOmiuHa komnanis. [Ipo3opicTs i
YECHICTh — 3alopyka yCHiXy XOJJMHTY Y BIJHOCHHAX 3 KOJIETaMH, aKIliOHEpamH,
1HBECTOpaMH Ta TMapTHepaMu. J|OCTOBIPHICTH 1 BIAKPUTICTh 1H(PoOpMAIIil € OCHOBOIO
HAIIOl JIsTIbHOCTI. BYacHe NPOXOHKEHHS HE3aJeKHOTO ayAuTy 1 myOmikaris
(diHaHCOBOI 3BITHOCTI, ONMPUIIIOJHEHHS 1H(OpMAIl MPO CTPATEril0 arpoXOJAHHTY,
omnepariiHy IisIbHICTh, ICTOTHI PU3MKU. BiACyTHICTH MaHINymsIid (iHaHCOBUMHU
JaHUMH, TIPOBEJCHHS MyOMIYHUX TEHIEPIB Ta BIAKPHUTA apTryMEHTallisd MO3MIII] 11010
BUOOPY MOCTAYaJIbHUKIB,;

BIJINTOBIIaJIbHOMY JIiIEPCTBY. BiAmoBinansHe CTaBICHHS 70 JIIIEPCTBA HA PUHKY
1 Toro BrummBy, skuii AT «Kepnen» mae Ha Kkpainy, mrogeit 1 kommnanii. CopusHHS
PO3BUTKY arpapHoro cektopa, (opMyBaHHA [diIOBOI  KyJbTYpH  BEICHHS
HarloHanpHOro Oi3Hecy. C(CBo€yacHe pearyBaHHS Ha 3BEPHEHHS IapTHEPIB,
BIIMOBIJANBHICTh 3a B3ATI Ha ceOe 3000B’s3aHHS, BUKOHAHHS YMOBB KOHTPaKTiB.
3axucT pernyTarii KoMnaHii, HeIOMyIeHHs JiH, SIKi MOXKYTh HETaTUBHO MO3HAYUTHCH
Ha KOPIIOPATUBHOMY IMIJXKI;

JOTPUMAaHHs 3aKOHIB 1 mpaBwi. [loTpuMaHHS YHMHHOTO 3aKOHOJABCTBA Ta
MDKHAPOJHUX MPABOBUX HOPM. [[iSIBHICTD XONIMHTY 3A1MCHIOETHCS 13 BpaXyBaHHSIM
KOPIOPATUBHUX LIHHOCTEW 1 KEPIBHUX MPUHLMIIIB, BHYTPIIIHIX MOJITUK 1 IPOLEAYD.
HenonyienHs nposiBiB KOPYMIli Ta MaxpaicTBa B KOMIaHIi, MPOTUIiA KOHIIKTaM
1HTEpPECIB, SKI MOXKYTh IPU3BECTH 10 (PIHAHCOBUX 1 pemyTalliHUX BTpaT. 3aXUCT Ta

MPOCYBaHHS 1HTEPECIB KOMIIaHIi 3aKOHHUMU MPOGECITHUMHU CITIOCO0aMH;
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CTaJOMy PpO3BUTKY 1 COLIQIbHIA BiAMOBIAANBHOCTI. OCKIIBKM KOMIIAHIsA
Oyay€eThCs 3 JOBFOCTPOKOBOIO MEPCIIEKTUBOIO, TOMY CTAMNA PO3BUTOK PO3TIISAIAETHCS
SIK OJTMH 3 OCHOBHUX NpUHIUTIB AisibHOCTI AT «Kepren». CTBopeHHST KOM(MOPTHHX 1
O€3MeYHnX YMOB TIpalll JJis CHIBPOOITHUKIB KOMIIaHIl, HaJaHHSI iM IIMPOKHUX
MOJIMBOCTEH Il HaBYaHHSI Ta mpodeciiiHoro 3pocTaHHs. MiHiMizalis
BUKOPHCTAHHS €HEPrOpecypcCiB Ha BCiX BUPOOHUYMX eTarax, n0aiinnBa o0podKa 3emii
Ta KOHTpoJib sKOCTi mpoxaykuii AT «Kepuem». Bigkpura cmiBmpaid 3 MiCIIEBUMHU
rpoMajaMd ¥ OpPEHIOAABIIMH, MIOPIYHO PEATI3YIOThCS COTHI MAaCIITaOHUX
COIIAJILHUX MPOEKTIB y perioHax MPUCYTHOCTI KOMITaHii.

[Ipodeciitna komaHaa JiAepiB 3AIMCHIOE CBOKO POOOTY Ha OCHOBI TaKUX
MPUHITUIIIB:

MapTHEPCTBO 1 €JIHICTH ILIICH;

3aJTy4eHICTh SIK BHYTPILIHE MiIPUEMHUIITBO;

B3a€EMOTIOBara i JoBipa;

PO3BUTOK MOTEHITIATY JIFOICH.

Y cBoiii pobotri AT «KepHen» KepyeThCs CBITOBUMH MpaKTUKaMU
KOPIIOPAaTUBHOTO  YIPABIiHHSA, 30KpeMa pPEKOMEHJOBAHMMH JJIsi  €MITCHTIB
BapmaBcbkoi ponHmoBoi Oipxki, a Takox ¢GoHAoBOW Oipkoro JlrokcemOypry. lle
3HaWnuIo cBo€ BimoOpaxeHHs y Craryti kommanii, CTaryTi KOpPHOpPaTHBHOTO
ynpasiinas, Kogekci noBeainku, nomitukax AT «KepHen», 3BITHOCTI.

Cucrema ympaBiiHHS KOMIIAHIT  XapaKTepU3yeTbCcs  0araTOpiBHEBICTIO
CTPYKTYpU 1 CKIQAA€ThCSA 3 Pajd JAUPEKTOPIB, TEHEPAIBHOTO TUPEKTOpa, SKOMY
HiATOPSAKOBYIOTECSL TUPEKTOPH TI0 OKPEMHM HampsMKaM — JHWBi3iOHaAM Ta
nenapramenTam. KepiBHHII opran — paja TUpeKTopiB, 10 SIKOI BXOJATh 9 IUPEKTOPIB
(Tpoe He3zanexxHux). [Ipu HiM 11F0Th HACTYITHI KOMITETH:

AyAUTOPCHKUII KOMITET — 3/4a€ 1 OLIHIOE ayAMTOPCHbKI, OyXTaiaTepchki i
¢diHaHCOBI TpOIECH, 3 3aliMA€TbCsl MOHITOPUMHIOM TIOBHOTH 1 JIOCTOBIPHOCTI
¢binaHcoBO1 iHpoOpMaIIii;

KomMiTeT 3 mpu3HaueHb 1 BUHATOPOJA — CIPHUSE Y PO3MIIAAl KaHAWAATYp AJIS

0o0paHHs uu mepeoOpaHHsA 10 cKkiIany Pamu mUpeKkTopiB, a TakKOX y BHU3HAYCHHI
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KPUTEPIiB 1 MIPOIIEAYP BUHATOPOIKEHHS TUPEKTOPIB;

KowmiTer 31 cTamoro po3BUTKy (IIpo KU BXKE 3rayBajocs BUIIE) — BIANOBIIAE
3a BH3HAUCHHS MPIOPUTETIB Ta peali3aliio cTpareriunoi aisuibHocTi Kommanii B
cdepax KIIMaTUYHUX PU3HKIB 1 MOXKIIMBOCTEH, 3aXUCTY HAaBKOJUIIIHBOIO CEPENOBUIIIA,
PO3BUTKY COI[IQJIBHOTO Ta JIOACHKOTO KamiTady Ta YHpPaBIiHHA CTAJIUM PO3BUTKOM
(momarok b, pucynok b.1).

Ha mopiuHux 300pax akI[lOHEpIB BU3HAYAETHCS ayAUTOP, SIKUHA IPOBOAUTH
piuHuii ayauT, (iHaHCcOBI 3BITHOCTI kKommaHii. 3 2012 poky TakuM ayJuTOPOM €
xomraHisg Deloitte Audit S.a r.1. [49].

Takum uymHoM, AT «Kepnem» — cyyacHMH PpO3BUHYTUH  XOJAUHT
arpornpoMHCIOBOTO0 KOMIUIEKCY YKpaiHH, OCHOBHOIO C(EpOI0 AiSUIBHOCTI SIKOTO €
€KCIIOPT CUIbCHKOIOCIIOAAPCHKUX KYJBTYp Ta BUpPOOJIEHOI Ha iX OCHOBI MPOAYKIIII.
MeHeKMeHT KOMMaHii TOTPUMY€EThCS MIKHAPOJHUX CTaHAAPTIB BeACHHS Oi3HeCy 1
CTpaTerii KOHIIEHTPOBAHOTO pocTy. 3a cBoero crpyktyporo AT «Kepnen» €
BEPTUKAJIbHO-IHTETPOBAHOIO KOMIIAHI€I0, TOOTO KOYKEH eTal JIAHLIOTIB IOCTaBOK,
MOYMHAIOYHM 3 BUPOOHMIITBA CHPOBHHHU 1 3aKIHUYIOUH MPOJAXKEM TOTOBOI MPOAYKIIIi,
3HAXOUThCS M7 KoHTposieM. CucreMa ynpasiiHH AT «KepHen» XxapakTepu3yeTbCs
0araTopiBHEBICTIO CTPYKTYypU. Y KOMIMaHii OyAylOoTh YiTKi CTpaTerii 13 BpaXyBaHHSAM
napagurMu ctanoro po3BuTky. MenemxMmeHT AT «KepHem» kepyerbcsi y CBOIii
JISJIBHOCT1 TIpUHIUNAMU  (piHAHCOBOi CTalIIBHOCTI, CTIHKOI MA1J0BOi pemyTarti,

npodeciitHoi KOMaHIH.

2.2 ®iHaAHCOBO-eKOHOMIYHHUI aHAJII3 pe3yJabTAaTiB rOCNOAAPCHKOI AiIbHOCTI

AT «Kepnea»

Komnaniss AT «Kepuen» mpuaiuisie 3HauHy yBary JIOACHKOMY Kamitamy. Y
Konexci moBeninku AT «Kepnem» mnpodeciiiHy KomMaHIy JiIepiB MPOTOJIOMIEHO
OJIHIEI0 3 KIIOYOBUX IIHHOCTEH. BiAmoBimHO 10 1HbOro BiAOyBaeThCs MOIIYK 1

3aJly4eHHs] HaWKpalux JoJed, X pO3BUTOK 1 YTPUMAaHHS, YUM 1 3a0e3MeuyeThbCes
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CTaJICTh AISUTLHOCTI KOMIIaHii. B arpoxonauH3i T0TpUMYIOThcs OCHOBOMOJIOAKHUX
KOHBeHII1M MixkHapoiHoi opranizaiii mpaii (MOII) [51].

3arajbpHa KUTbKICTh CHIBPOOITHUKIB KOMITaH1i CKOpoTuiacs Ha 6% MOPIBHSHO 3
aHAJIOTIYHUM TEPI0JIOM MHUHYJIOTO PoKy 10 11 256 cniBpoOITHUKIB (B €KBIBAJICHTI
noBHOT 3aifHsATOCTI) cTaHoM Ha 30 uepBHs 2021 poky, 3ITKHYBIIMCH 3 JIBOMA
MPOTUIICKHUMU TEHACHITISIMU:

3 OAHOTO OOKY, y 3B’S3KY 3 MIJBUIICHHSIM IPOJYKTHUBHOCTI Tpaill BiaOyacs
ONTUMI3AIlSl MEePCOHATY B (epMEpPChKUX 1 CHIIOCHHX mianpuemctBax. Kpim Toro,
HEBEJIMKA YaCTUHA 3HUKEHHS TOSICHIOETHCS BUOYTTIM JIEAKUX KOMIIAHIM y paMKax
IporpaMu ONTUMI3aIlil 0a3U aKTHUBIB I'PYIIH;

3 1IHIIOrO OOKY, HOBI IIPAlliBHUKK HaiiMarOThCsl HA HOBI 00’ €KTH, SIK HEIIOAaBHO
BBEJICHI B €KCILTyaTallito, TakK 1 Ti, 10 Oy yIOThCS.

binbn geTanpbHO MOKAa3HUKHU JFOJICHKOTO KaIiTaly PO3TJIIHYTI y Ta0muil 2.3.

Tabmuis 2.3 — [MokazHuku po3BUTKY JitoAckkoro kamitany AT «Kepnaen» (2019 —

2021 pp.)
[TokazHuK 2019 2020 2021
3aragpHa KUIBKICTB MPaIliBHUKIB, OCI0 13,397 11,928 11,256
3a reorpadieto:
VYkpaina 13,355 11,882 11,208
IHmi kpainu 42 46 48
3a piBHEM:
Memnemxepu 885 908 936
Chemanicta 3,665 3,452 3,354
PoOiTHHKH 8,847 7,568 6,966
3a cexTopamu Oi3Hecy:
[TepepoOka omitHUX KYyIBTYP 2,258 2,203 2,253
[ndpactpykrypa i TOpriBis 2,990 2,718 2,592
depmepcTBO 7,405 6,232 5,609
['onoBHwuil odic T1a iH. 744 775 802
3a TUIIOM KOHTPAKTY 3
MPALEBIANITYBAaHHS, PETIOHOM:
Ha mocriiiHiii OCHOBI 12,794 11,440 10,614
VYkpaina 12,752 11,394 10,566
[Hmm1 kpainu 42 46 48
Ce30HHI i THUMYACOBI 603 488 642
VYkpaina 603 488 642
[H111 Kpainu 0 0 0




[Iponosxkenus Tabmuii 2.3

3a TUIIOM KOHTPAKTY 3
MpaleBIAIITYBaHHS, CTATTIO:
Ha mocriliniii ocHOBI 12,794 11,440 10,614
YooBiku 9,383 8,440 7,750
Kinku 3,411 3,000 2,864
Ce30HHI 1 TAMYACOBI 603 488 642
Yoa0BikH 514 409 581
Kinku 89 79 61
3a THIIOM TpaIeBIaMTyBaHHS, 32
CTaTTIO
[ToBHMIT pobounii 1eHL 13,143 11,641 11,162
YooBiku 9,774 8,538 8,279
Kinkn 3,369 3,103 2,883
HenosHuuit pobounii 1eHb 254 287 94
Yoa0BikH 123 196 54
Kinku 131 91 40

[Ipumitka. Po3pobiieno 3a mxepenamu [49].

OxpemMO pO3rasHEMO JUHAMIKy 3MiH (OHAY OIJIaTH Mpall MpaliBHUKIB

KoMIadii 3a nepiog 2019 — 2021 pp., puc. 2.5.
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Pucynox 2.5 — Jlunamika 3miH ¢ormy omtatu mpari 3a 2019-2021 pp. (po3pobaeHo

aBTOPOM Ha OCHOBI [49])

Ak 0OaunMMo, TOKa3HUK TIOCTYMOBO 3pocTae, nocsarHyBm y 2021 porri

214,454 mua. ponapiB CIIA, mo nma 50,931 mmH. momapiB CIHIA Oinbire 3a
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nonepenHii pik 1 Ha 88,407 muH. nonapiB CILIA 6Ginbiie 3a 2019 p. ¥V BiacoTkoBOMY
BifHomeHH] y 2021 pori orutata npaimi y AT «Kepuen» 30inbsmunaca Ha 31 % y
nopiBHsaHHI 3 2020 pokoM 1 Ha 70 % y nopiBusiHHI 3 2019 pokom. To6TO KOHCTaTy€EMO
CTalOlILHUM PICT OIUIaTU TMpalll CHIBPOOITHUKIB XOJJIMHTY, IO BiJNOBIJIAE
IPOTOJIOMICHUM TPUHLMIIAM KOMIIaHIi MI0J0 KaApOBOi TMOJITHUKK 1 BIANOBIIAE
ctparerii cranoro po3BuTky AT «Kepnem».

Cnin 3a3HauutH, mo TpyaoBi BigHocuHU B AT «KepHem» perymorTbes
HaIllOHATHHUM 3akoHOMaBcTBOM. Y 2021 ¢dinancoBomy pori AT «Kepuen» 3HOBY
YBIAIIOB JI0 4YMCJIa HaWKpamux poOOTOJAaBIIB YKpaiHHU, LIbOIO pa3y 3a BEpCIEl0
«Dokyc Memia». Y peuTunry, ckiageHomy «Forbes VYkpaina», kommanis mociia
4 miciie cepen tomn-50 HaWKpamux poOOTONABINB YKpaiHM Ta Mepiie MICIE cepel
pOOOTOABIIIB ¥ CUIBCHKOMY T'OCHOJAPCTBI, 3alHSBIIM OCOOJIMBE MiCIEe 3a TaKUMU
MOKa3HUKAMHU, SIK JIOSUTBHICTH CIIBPOOITHHKIB, poOoue Miclie Ta pobounii rpadik,
BIJIKPUTICTH T4 ONTUMI3aIlisl. MOXKJIMBOCTI JIJIsi 3pOCTaHHS.

Posrnsaemo nesiki kiro4uoBi piHaHCcOB1 moka3HUkH 3BITHOCTI AT «Kepuen» 3a

2019 — 2021 pp., npencrasieHi B Tadi. 2.4.

Tabmuus 2.4 — [pubyTku Ta 30utku AT «Kepuen» 3a mepiog 2019 — 2021 pp.

IToxaszuuk, US $ Tuc. 2019 2020 2021
Joxin (Revenue) 3,960,231 | 4,106,780 | 5,647,154
Banoswuii mpubyTtok (Gross Profit) 333,861 457,179 902,958
[Ipubytox Bim omepamiitnoi gisutbHOCTI  (Profit from | 269,207 337,276 812,181
operating activities)
Uwuctuit npubdyTtox (Net profit) 178,504 122,750 642,589
EBITDA 345,510 | 443,018 928,667
Yucruit npubyTok Ha akitito (EPS), US $ 2.3 1,4 6,1
PentabenpHicTh BnacHoro kamitany (ROE), % 15% 8% 30%
PenrtabenpHicTh iHBecTOBaHOTO Kamitany (ROIC), % 13% 11% 24%
Cepennbo3BakeHa BapTicth Kamitany (WACC), % 7,83 11,20 8,70

[Tpumitka. Po3pobiieno 3a mxepenamu [47-49, 55].

Baxxnueum nokazuukom 11t AT «Kepnen» € EBITDA (ckop. Big anri. Earnings

before Interest, Taxes, Depreciation and Amortization, mpuOyTOK 10 CIIJIATH B1ICOTKIB,
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MoJaTKIB, aMOpTH3aIlli), 110 BHU3HAYAETHCA y KOHCOJIIJIOBAHOMY 3BITI KOMIIaHII SK
KJIFOYOBHUH IMOKA3HUK OIepaiiiHoi eEeKTUBHOCTI, 0 MIAPaXOBY€EThCS K MPUOYTOK
BiJl OMEpaIiifHOi JISUTPHOCTI 3 JOAAaBaHHSAM amMopTH3ailii Ta 3HOCy. BiH m03BoOsE
OIIIHUTH MPUOYTKOBICTH OCHOBHOI JIsJIbHOCTI. 3a 1M mokasHukoM 2021 pik craB
pexopaauM. Y mopiBHsHHI 3 2020 pokom 3pocrtaHHs BinOynoch Ha 109% abo y
2,1 pasu. Lle npyruii pik nocninbs AT «KepHen» reHepye peKopIHO BUCOKHI TOKa3HUK
EBITDA. ¥V 2020 pomui BiH ckinaB 443,018 nonapis CIIA, mo Ha 28% mnepeBUIIUB
nornepeaniit pe3yapraT. KimrouoBuM GpakTopoM Takux pe3yiabTaTiB CTaB TOPTOBEIbHUIMA
O0i3Hec «Avere», saxkuii orpumaB 385 wMuibiioHiB nonapie CIIIA EBITDA y
2021 ¢inancoBomy pori, mo Outeln HiK y 10 pa3iB mnepeBuilye pe3yiabTaT
MOTIEPEAHBOTO POKY.

bes ypaxyBanns Avere omnepailiiina 1isUIbHICTh B YKpaiHi 3a0e3meuniia BUCOKUI
noka3Huk EBITDA y poswmipi 544 mun nomapiB CIIA, mo Ha 35% Oinbiie, HIX Y
MuHyJqoMy poui. OCHOBHHUM JDKEpeIoM J0XoAiB OyB cerMeHT «CuIbChKe
rOCIOJIapCTBO», IO CIPHUSJIO CTPIMKOMY 3pPOCTaHHIO I[IH Ha 3€pPHOBI Ta OJIIHHI
kynbrypu. lleit 6izHec otpumaB 461 wmineiion gomapis CHIA EBITDA y
2021 ¢inancoBomy poiii, 1m0 B 3,4 paza OuIbIIE HIK Y MUHYJIOMY POIli, BKIIOYAOUH
133 minsitonn ponapiB CILIA HerpomoBoro npuOyTKy Bi MEPEOLIHKH O10JOTTYHUX
aKTHBIB.

[Ile nBa 6i3Hecu KoMIaHii B YKpaiHi, a came mepepoOKa HACiHHS OJIHHUX
KYyJBTYp 1 €KCIIOPTHHUI JIAHITIOKOK CTBOPEHHS BapTOCTI 3€pHA, MOKA3aJd CKPOMHI
pesyinbrat B 2021 ¢QinaHcOBOMY pOIll, Ha 10 HEraTUBHO BIUIMHYJIA HU3bKa
peHTa0eNbHICT, dYepe3 HU3bKUH ypoKaid, OJHOpPa30BI BHUIAJKH, TIOB S3aHl 3
HEBUKOHAHHSAM (epMepamu  (HopBapIHUX KOHTPAKTIB Ha TMPOAAXK YPOXKAIO
AT «Kepnen» 3a 3a3ganeriip BU3Haue€HOIW (DIKCOBAHOIO I[IHOIO Ta Biae IepeBary
OpOAaKy 3a 3HAYHO BHUIIOK0 MEPEBAXAIOYOI0 PUHKOBOIO IIHOK Ta OJHOPAa30BUMHU
BTpaTaMy TOPTOBOI MO3MIIII.

VY 2021 ¢inancoBomy poui AT «Kepnemn» orpumaB 513 MUTBbHOHIB J0JapiB
CIIA yuctoro npudyTKy, SIKHH HAJIEKUTh aklioHEpaM, 110 B 4,4 pa3u Ouiblie, HIXK Y

MUHYJIOMY potli. baimancoBa BapTicTh akiii Habmau3uiaacs a0 2,1 migbsipaa aonapiB
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CIIA, neMOHCTpYHOYM BEIMYE3HUN MOTEHIA] 3POCTAHHS TOPIBHSIHO 3 PUHKOBOIO

kamitamnizariero B 1,2 mibsapaa gonapiB CIIIA cranom Ha 3BiTHY nary. puc. 2.6.
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Pucynox 2.6 — JIlunamika 3min EBITDA AT «Kepuaem» (2019 — 2021 pp.) [49]

VY 2021 ¢inancoBomy poiri XoaauHT otpuMaB 5 647 minbitoniB momapis CIITA
0X01y, 1m0 Ha 38% Oublle MOPIBHSIHO 3 aHAJIOTIYHUM IEPIOJIOM MHUHYJIOTO POKY
4yepe3 BUCOKI LIHU Ha 3€pHO Ta COHAILIHUKOBY OJiIO (xoua il HIKYl (i3uyHi 00CATH
EKCTOPTY 3 YKpaiHu) Ta aKTUBHI (P13UYHI POJIaXK1 TaK 3BaHUX «M’ IKUX» CUPOBUHHUX
TOBapiB, OTPUMAHMX BiJ TPETIX CTOPIH, JOUIPHBOIO KOMITaHI€O Avere.

Banosuit mpubytox 3a 2021 ¢inaHcoBHII pik MOABOIBCA MOPIBHSIHO 3
aHAJOTTYHUM TMEpioIOM MUHYJOro poky 1 ckimaB 903 wminbitonn ponapi CILIA,
NIEPEBUILMBIIN CyMapHUid MOKa3HUK 3a 2 nomnepenni 2019 — 2020 poxwu.

[TpuOyTok Bix omepamiiiHOl AiSVIBHOCTI 3pic 'y 2,4 pa3u MOPIBHSIHO 3
aHAJIOTITYHUM TIEPIOJOM MHUHYJOTO poky A0 812 minbiioHiB gosapie CIIA, Takox
NEPEBUILMBIIN CyMapHHU MMOKA3HUK 3a JIBa MOMEPEaH] POKH.

Uuctuii npubyTok 3a 12 micsis, mo 3akiHuuiucs 30 yepsHs 2021 poky, ckiaB
643 mutbitonn gosnapis CIIA, o B 5,2 pa3u Oiibliie, HDK y MOMEPEIHBOMY POIIi, 1
OiyIbIIIe, HI’K XOJIUHT OTpUMaB 3arayioM 3a 4 nmonepeai 2017-2020 ¢inancoB1 poKH.

Oxpemo mpoaHnanizyeMo crtan 6oproux 30008’ s13aHb AT «Kepren» mpoTtsrom

2019 — 2021 pp. (Tabmuis 2.5).
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Tabmug 2.5 — ®dinancosi nokasuuku AT «Kepuen» 3a 2019 — 2021 pp.

[Toka3uuk, US $ mun 2019 2020 2021
['po1IoBi KOIITH Ta iX €KBIBAJICHTH 77 369 574
3anacu 358 303 332
ToBapHi 3amacu, 110 JIETKO MPOAAIOThCS 293 252 285
Boprogi 30008’ s13aHHS 768 1,350 1,410
KopoTkocTpokoBa 3a60proBaHICTh 203 73 51
JloBroctpokoBa 3a00proBaHiCTh 69 172 228
Bunyieni kopnopaTtuBHi o0uirarii 496 794 806
Jli3uHTOB1 3000B’ I3aHHS 5 310 324
YucTuii 6opr 694 980 836
CxkopuroBanuii 6opr 400 729 551

[Tpumitka. Po3pobiieno 3a mxepenamu [47 — 49].

boprosi 3000B’s3anHs AT «Kepnen» 3pocom Ha 4% mnpotsrom 2021
dinancoBoro poky o 1410 minbitoniB gonapiB CIIA ctanom Ha 30 uepBHs 2021
poky. 3poctaHHsi OyJlO0 3yMOBJIEHE B OCHOBHOMY OIiJIbIIMM BHKOPHCTAHHIM
JIOBrOCTPOKOBHUX KpenuTiB, Hananux €1b ans ¢pinancyBaHHsa mporpamu KamiTaabHUX
BUTPAT XOJIUHTY. Pa3om 31 301JbIIEHHSAM 3aJMIIKy TPOIIOBMX KOIITIB Ha 56%
NOPIBHSAHO 3 AaHAJIOTIYHUM IMEPIOJOM MHUHYJOTO POKY IIiJ] BIJTMBOM BHCOKHUX
onepamniifanx nokasHukiB yucTuii 6opr AT «Kepuen» 3menmuBcs Ha 15% mopiBHSIHO
3 aHAJIOTIYHUM TE€Pi10JI0OM MUHYJIOTO POKY 10 836 MunbiioHiB gonapiB CILIA Ha kiHelb
2021 ¢inancoBoro poky. Ognak nepeBumiuB Ha 20 % nokasuuk 2019 ¢inancoBoro
POKY.

Cranom Ha 30 uepBHs 2021 poky 6amaHc TOBapHO-MaTepiaibHUX 3araciB, M0
aerko npoaattbes (RMI), cranoBus 285 minbiioHiB nonapiB CILIA, nokpuaroun 34%
HEMOrameHoro 4YucToro 6opry. 3a3HaunMo, 10 70 3aIaciB, sKi JETKO MPOJAIOThCs,
BIJTHOCSITh CUTHCHKOTOCTIOIAPCHKI 3aacH, Taki K KyKypy/13a, MIICHHIIs, TIMiHb, COS,
HACIHHA COHSIIHMKY, LIPOT, OJIisl, IO JIETKO KOHBEPTYIOThCS B TOTIBKY 4epe3 iXHi
TOBApHI XapaKTEPUCTUKH, MIUPOKOJIOCTYIHI PHHKH Ta MDKHApOIHUN MEXaHi3M
IIHOYTBOPEHHS, 1 OOJIKOBYIOThCS 3a coOiBapTicTiOo. 30umblieHHs BapTocTi RMI

O3Haya€ 3HAYHO BUIII I[IHU Ha KJIIOYOBI TOBApH MOPIBHSHO 3 aHAJOTIYHUM IE€P10JI0OM
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MUHYJIOTO POKY, ajleé TAaKOX BKIIOYA€ 3HAYHO MEHII 3aJMIIKOBI 3amacy 3epHa Ta
HACIHHS COHSIIIHMKY BHACIIJIOK ITOraHoro Bpokaro B Ykpaini. RMI abo nonepeanro
IPOAAOThCs, 800 MOXKYTh OyTH JIETKO KOHBEPTOBaHI B IOTIBKY, Oyy4d TOBapOM 3a
cBoeto npupogoro. CranoM Ha 30 uepBHsa 2021 poky Ha RMI npunanano 86% ycix
3amacis.

Yuctuit Oopr, ckopuroBanuii Ha RMI, cranom Ha kinens 2021 ¢inancoBoro
poky ctraHoBuB 551 minbitoniB nonapis CHIA, 3MeHmuBmuch Ha 178 MiIbHOHIB
noinapiB CIIIA 3a 3BiTHu# nepion. Cyma Takox Bkirouae 324 minsiionu nonapis CIIIA
3000B’s13aHb 3 OPEHIW, BU3HAHUX Yy peE3yjbTaTl 3alpPOBAKEHHS MIKHAPOIHOTO
cranaapty ¢iHancoBoi 3BiTHOCTI 16 (MCD3 16) y 2021 dinancoBoMy porii.

®dinanconi mokasHuku AT «KepHen» mpouttocTpoBaHi Ha puc. 2.7.
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Pucynok 2.7 — Jlunamika ¢inancoBux nokasHukiB AT «Kepuen» 3a 2019 — 2021 pp.

(po3po0bsieHo aBTOpOM Ha OCHOBI [47 — 49])

KirouoBi moka3zHUKK KpeauTHoro ruieda craHoMm Ha 30 yepBHa 2021 poky
ckananmu 0,9x unctuit 0opr/EBITDA, 0,6x cxopuroBanuii ynctuii 60pr/EBITDA Tta
6,6x EBITDA/BiicOTKOBE TIOKPUTTSI.
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VY xoBTHI 2020 poKy MiKHapOJAHE perTHHTOBE areHTCTBO «Standard&Poor’s»
nigsuiio pedtunr AT «Kepuen» mo «B+». Marwuu Ttakox «BB-» Big omHoro 3
TPHOX MPOBITHUX PEUTUHTOBHX areHTCTB CBITY «Fitch», AT «Kepuen» mae HaiiBuIIHiA
KPEIUTHUN PEUTUHT cepen kommnaHii B YkpaiHi. Y BepecHi 2021 poky «Fitch»
smiamIo iporHo3 AT «Kepuemn» 31 «CtabinpHOT0» Ha «I103UTHBHMIT.

HeBukopucrani kpeautu cranom Ha 30 ugepBHs 2021 poky craHoBuian 855
MinbHOHIB tonapiB CIIA, 3 sikux 94% — kopoTkocTpokoBe (piHaHCYBaHHS (IIEPEBAKHO
MIePEICKCIOPTHI TOTYXKHOCTI IO 3€PHY Ta COHSITHUKOBIM 01i1), a 6% — TOBTOCTPOKOBI
kpeautu €1b [49].

3azHaunmo, mo mnouwHaroun 3 1 kBaptamy 2020 ¢inancoBoro poky, AT
«Kepuen» 3ampoBaguB MC®3 16 «Openaa» 13 3aCTOCYBaHHSIM PETPOCIEKTUBHOTO
MIJX0Ay Ta HE TEepepaxoBYyBaB MOPIBHSIBHI JaHI, SIK 1€ JO3BOJICHO MEPEeXiTHUMHU
MOJIOKEHHSIMUA ~ CTaHAapTy. 3 OIMsAy Ha Te, 10 KOMIIaHig OpEHIye BCl
CITBCHKOTOCTIONAPCHKI  YTiAAs, SIKI  3HAXOMAThCS B TPOIECT  JisTBHOCTI,
3anpoBamkeHHs MC®3 16 Mano 3Ha4YHMM BIJIMB HA (piHAHCOBI MOKA3HUKKM KOMIIAHI1.

Pesynpratu BripoBamxenuss MCD3 16:

ctaHoM Ha 30 yepBHs 2021 poky KomIaHisl BU3HaAJIa aKTHUBU y BUTJISI MpaBa
KOpPHUCTYBaHHS Ha cymy 365 minbitoHiB nomapiB CIIIA (3 Hux 352 MinbioHU T0TapiB
CIIA - mpaBa Ha opeHy 3eMJIi) Ta BIJIMOBIAHI 3000B’I3aHHA 3 OPEHIU Ha cymy 324
MuTbiioHn nonapiB CIIA;

OpEH/IHI TJIaTeX1 3HUKIW Ta OyJM 3aMiHEHI aMOpPTU3Alli€l0 aKTUBIB y ¢GopMi
npaBa KOpPUCTYBaHHA Ta (DIHAHCOBHUMH BHUTpAaTaMHU, IOB SA3aHUMU 3 OPEHIAHUMHU
3000B’ I3aHHSIMHU.

Jlesiki moka3HUKH (DIHAHCOBOI CTIMKOCTI PO3MIIAHYTI Y Tabmuii 2.6.

Koedimient aBronomii (Equity-to-Assets) — 1HIUKATOp TIATOCIIPOMOXKHOCTI,
0 XapaKTEepPU3y€e YacTKy BJIACHOTO KaImiTaly KOMIIaHIi y 3arajbHiii CyMi KOIITIB,
1HBECTOBAHMX Y il MISUTbHICTh. YUM BUIIUH 11eH KOe(Dili€HT, TUM OUIbII KOMIAHIs €
(Ghi1HAaHCOBO HE3aJIEXKHOIO BiJ KpeautopiB. [ns HediHaHCOBUX Kopriopaliid Horo
onTHMaNbHe 3Ha4YeHHS ckiamae >0,5. ¥ 2019 pomi neit mokaszuuk ckiaB 0,55, 1o

BKazye Ha HOpMaJibHE 3HAuYeHHS (PIHAHCOBOI HE3aJIeKHOCTI. Y HACTYHHI POKH
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KOe(iIlieHT JEIIO 3HU3UBCS, OJHAK HECYTTEBO, IO CBIIYUTH 301JbIIEHHS OOProBUX

30008’ 13aHp KOMITaHI]I.

Tabnuusg 2.6 — Ilokazuuku ¢inancosoi ctiikocti AT «Kepnen» 3a 2019 — 2021 pp.

Ha3ssa 2019 2020 2021
Koedimient aBronomii (Equity-to-Assets) | 0,55 0,47 0,49
Koedimient cniBBigHomenHs ryasiry ao | 0,04 0,04 0,03
axtuBiB (Goodwill-to-Asset)
Koedimient abcomtornoi  mikBimHocTi | 0,26 1,00 0,67
(Cash Ratio)
Koedimient IIOTOYHOI JKBigHOCTI | 2,62 3,71 2,49
(Current Ratio)
Koedimient cniBBinHomenHs nputoky | 0,17 0,31 0,44
TPOIIOBUX 3ac00iB 0 CyMH 3000B’s3aHb
(Cash to Debt)
Koedimient  ¢inancoBoi  3amexnocti | 0,31 0,42 0,35

(Debt-to-Asset)

Koedimient dinancoBoro pusuky (Debt- | 0,56 0,89 0,72
to-Equity)

Koeodinient croiBBigHOmEHHs BanoBoro | 14,23 16,25 25,29
npuOyTky no aktuBiB (Gross-Profit-to-
Asset), %

Koedimient 3aboprosanocti (Liabilities- | 0,45 0,53 0,51
to-Assets)

[Tpumitka. Po3pobieno 3a pxepenamu [S5].

Koedimient cniBBigHOmEeHHsS TryABUTy 10 akTuBiB (Goodwill-to-Asset) —
BHUMIpPIO€ YaCcTKy TY/JBITy KOMITaHii, IKa € HeMaTepiaJIbHUM aKTHBOM, JI0 ii 3araJbHUX
aKTUBIB 1 € YUHHUKOM Yy OIUHII 1i€l kommaHii. ['y1Bi npeacTaBiisie MiHHICTh TOPTOBOT
MapKH KOMIaH1i, COJIIJIHY KJII€HTChKY 0a3y, XOpoIlll BITHOCUHHU 3 KJI1€EHTaMH, XOPOIIIi
CTOCYHKH 3 TpalliBHUKAMH, BJIACHY TEXHOJIOTiI0 Tomo. CepemaHe CIiBBITHOIICHHS
T'YJIBUTY 10 aKTHBIB BIJPI3HSAETHCS BiJ Taly3i a0 Tany3i. Haitkpaie mopiBHATH
CITIIBBIIHOIIIEHHS TYJBUIY 3 aKTUBAaMU B Tally3siX, 1100 3pO3YMITH, IO € TUIIOBHUM.

Hegenuke BiAHOIIEHHS T'yJBLIY J0 aKTHBIB BKa3yBaTHME Ha T€, IO BEJIHKA YaCTHHA
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3araJIbHUX aKTUBIB (PIpMU CKJIAAAEThCA 3 MaTepiaJbHUX aKTHUBIB a00 MaTepiaJbHHUX
MpEeMETIB, K1 KOMIIaHis MOYKe TPOJIaTH 3a TPOIIOBY BapTicTh. HemaTepianbHi akTUBH
HEJIETKO BIAOKPEMUTH BiJ KOMITaHii a00 JiKBITyBaTH 3apajil TPOLIOBOI BUTOIH.

Kommnanist 3 BEIMKUM MOYATKOBUM CITIBBITHOIIIEHHSM T'YABLIY /10 AKTUBIB MOXKE
BIIUyTH 3HAYHE KOJMBAHHS BapTOCTI CBOIX 3araJlbHUX aKTUBIB — 1 3aTaJIbHO1 OI[IHKH
KOMIaHI1 — SKIIIO BOHA CIHILIE 3HaYHY YAaCTHHY CBOTO T'YBLTY, KoM 0a3a ii akTUBIB
3HAYHOIO MIpPOIO CKJIaanacs 3 TyABLILY, IS OYATKY 3.

Sk110 BiIHOIIEHHS TYABUTY 10 aKTUBIB 30LIBIITYETHCS, 1I€ MOKE O3HA4YaTH, 10
KOMIIaHis 3alucy€e MPOIMOPIIIHHO OUIBITY CyMy TYABLIY, NMPUITYCKAIOUH, IO 3arajibHi
aKTUBM 3aJIMIIAIOTBCA HE3MIHHUMU. SIK mpaBuiio, goOpe OauuTH, SK KOMIIAHIA
pPETyJSpHO 30UIBITyE CBOI AKTWUBH;, OJHAK, SKIIO I1I 30UIBIICHHS TMOXOIATHh BiJ
HEeMaTepialbHUX AaKTHUBIB, TaKUX SK TYJBUI, 30UIBIICHHS MOXe OyTH HE TaKUM
XOPOIIIHM.

301bIICHHS] BIIHOIICHHS TYIBLIY JO aKTUBIB MOXE CBIAYUTH IMPO TE, IIO
KOMIIaH1s arpeCUBHO KyIyBaJia iHIm (pipmMu abo criocrepiraia 3HWKEHHS BapTOCTI 1l
MaTepialbHUX aKTHBIB. SIKIIO BEJIMKa YaCTHHA 3arajlbHUX AKTUBIB BIAHOCHUTHCS 0
HeMaTepiaJbHUX aKTUBIB (TaKUX SK TYABLT), KOMIaHIS MOXE PU3UKYBATH HIBUIKO
3HUIIUTH 1[I0 YaCTUHY CBOIiX aKTHBIB, SKIIO il JOBeAeThcs 3adiKcyBaTh OyIb-sKi
3HELIHEHHS T'yABUTYy. 3MEHILIEHHS BIAHOIICHHS TYABUIY 10 aKTHBIB CBIAYUTH IPO TE,
110 KOMITaHis 00 crucajia 4acTUHY T'yJBlTy, a00 301IbIIIMIIa CBOi MaTepiajibHI aKTHBHU.

[Toxaznuk mns AT «Kepuen» 3a poku, B3sTI JO aHami3y Mail>ke HE 3MIHUBCS.
HaiiHmxk4de criiBBITHOIIEHHS T'YABUTY 10 akTUBIB OyJio y 2021 poi 1 cknano 0,03. Lle
CBITUHTPH TPO TE, IO 3HAYHA YACTHHA 3arajlbHUX aKTHBIB XOJJIUHTY CKJIATAEThCS 3
MaTepiaTbHUX aKTHBIB, K1 KOMIIAHIS MOXE TPOJATH 3a TPOIIOBY BapTiCTh.

Koedimient abcomorHoi mikBigHocTi (Cash Ratio) xapaktepusye 31aTHICTh
MIPUEMCTBA HETAWHO MOTACUTH CBOIO KOPOTKOCTPOKOBY 3a00proBaHiCTh. BiH mae
0CcOOJIMBUI 1HTEpPEC A MOCTadaldbHHKIB. JlocTaTHIM piBHEM LBOTO KoedilieHTa
BBaXKaeThes 3Hauenns 0,2. Moro ciin posrsaaTu B quHamit. Llevt koedimient aiist AT
«Kepuen» mae crpubkomnoaiOnuit xapakrep. Haiiuie 3nauenns Oyno y 2020 poui —

1,00, moTiM KoMMaHis Je1o nokpariuia pe3ynbraTt — 0,67. O1xe, BiA3HAYUMO JTOBOJI
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HU3bKY crpomoxHicTh AT «KepHen» moracuTH HEraiiHO CBOIO KOPOTKOCTPOKOBY
3a00proBaHiCTh, OJHAK, KOMIIAHI BXKMBA€ MPABHIIBHUX KPOKIB IIOAO0 HAOIMKEHHS
KoedilieHTa a0COMOTHOT JIIKBIAHOCTI 10 HOPMATUBHOTO 3HAYEHHSI.

Koedinient nmotounoi mikBigHocti (Current Ratio) Bkasye Ha CIPOMOKHICTh
KOMITaHii TOTamaTyd CBOI MOTOYHI 3000B’S3aHHS CTPOKOM JO | pOKy 3a paxyHOK
000pOTHUX aKTUBIB. MOXKe JaTH YSABICHHS MPO €(PEKTUBHICTH ONEPALIIHOTO IUKITY
KoMmaHii ado ii 34aTHICTh MEPETBOPIOBATU CBIM MPOAYKT Ha roTiBKy. Komranii, siki
MalTh MPOOJIEMH 3 OIUIATO CBOEI JeOITOPChKOi 3ab0proBaHOCTI ab0 MaroTh
TPUBAJIUM 000POT 3amaciB, MOXKYTbh 3ITKHYTHCS 3 MPOOJIEMaMH JIIKBITHOCT1, OCKUIIbKH
BOHU HE MOXKYTh IIOTACUTH CBOI 3000B’sI3aHHS.

3HaYeHHS IHOTO TMOKA3HUKA BIAPI3HAIOTHCS BIJl Taly3l 0 raiay3i 1 3a3BU4ai
CTaHOBIIATH BiAg 1 1o 3 mis 3p0poBoro Oi3Hecy. Unm BUIIMN KOE(DIIIEHT MOTOYHOI
JKBIAHOCTI, TUM OiJIbIIIa CIIPOMOKHICTh KOMIAHI1 BUIIAYYBAaTH CBOi 3000B’ sI3aHHS.
Koeoiuient Hmwxye 1 CBITYUTH Mpo Te, IO KOMIMAHIS HE 3MOXKE MOTacUTH CBOI
3000B’s13aHHS, SIKOM BOHM HACTaJId B LIed MOMEHT. Xoua 1€ CBIIYUThH NpO TE, IO
KOMIIaHisl HE B XOpoIIoMy (piHAaHCOBOMY CTaHi, I1e He 00OB’I3KOBO O3HAUaE, 1110 BOHA
30aHKPYTYE, OCKIJILKH ICHY€ 0araTo Crioco0iB OTpUMATH AOCTYII 10 (piHAHCYBaHHS, aJie
1€ TOYHO HE € XOPOILIUM 3HaKoM. Lle cBiAUnTh mpo Te, 1m0 poOoUuil Kamitas Bijl’ e MHUNA
1 9acTHHA JJOBTOCTPOKOBHUX aKTHRBIB PO iHAHCOBAHA 3a PaXyHOK KOPOTKOCTPOKOBOTO
KarmiTanay, a OT)Ke, MANPUEMCTBO MOPYIIIye MpaBiia (iHAHCYBaHHS, 1 HOMY 3arpoXxxye
HETJIATOCTIPOMOJKHICTh. 3HaueHHS 11,0T0 Moka3Huka s AT «KepHen» € BUCOKUMU.
HaiiBumie 3Hauenus Oyno pocsarayte y 2020 poui — 3,71, nepeBUIIUBIIM TTOKa3HUK
HACTYIHOTO PoKy Ha 49 %. Y 2021 poiti KoedilieHT MOTOYHOT JIKBITHOCTI CKJiaB 2,49,
M0 TEX € TMO3UTUBHUM pPE3YJbTaTOM 1 CBIAYUTH MPO CIPOMOXKHICTH KOMITaHIi
moramiaTd CBOi KOPOTKOCTPOKOBI 3000B’si3aHHs, 1 IO POOOYMH KamiTal He
(biHaHCY€ETHCS 32 PaXyHOK KOPOTKOCTPOKOBOTO KarliTaty.

Koeiwi€eHT criBBIAHOMIEHHS IPUTOKY I'POIIOBUX 3aC001B 1O CyMHU 3000B’ 13aHb
(Cash to Debt). Bkaszye Ha 3amac vacy, HEOOX1AHOTO JJIsi BUILJIATH OOpry, 3a YMOBH,
10 3aJyIs WOTO MOoraiieHHs Oy/Je cpsMOBaHUI BeCh ONEpaLiiHUN TPOIIOBUI MOTIK

KommnaHii. YuM BuUIIIE CITIBBIIHOIIIEHHSI, TUM BHIIA 3/IaTHICTh KOMITaH1i 00CITyTOBYBaTH
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BiIacHl Oopru. 3a UMM TOKAa3HMKOM MPOCIIIKOBYEMO MO3UTHUBHY JIUHAMIKY [0
30UIBIIEHHS, IO CBIMYUTH Mpo miaBuieHHs 31aTHOCTI AT «Kepuen» obciyropyBatu
BJIaCH1 OOPToOBi 3000B’ I3aHHS.

Koedimient ¢inancoBoi 3anexxknocti (Debt-to-Asset) — 1elt koedirieHT
XapaKTepu3ye CTaBJICHHA MO3MKOBOTO KamiTajdy OpraHi3aiii 10 BChOTO KamiTaly
(axTHBaM) mianpuemMcTBa. HopManbHUM BBaXKa€TbCsl 3HAYEHHS MOKA3HUKA TPOXHU
oinpme 0,6-0,7. OnTtumanbHUM 3HA4YeHHAM KoedirieHTa (PiHAHCOBOI 3aJEKHOCTI
BBaXkaeThes 0,5 (TOOTO piBHE CIIBBIIHOIICHHS BJIACHOTO Ta MO3MKOBOTO KaIITaly).
3Ha4YeHHS MOKa3HUKA HIKYE€ HOPMH CBITUUTD MPO JTyKe 00EPEeKHUM MiaXia KOMITaHii
70 3aJly4eHHsI MO3MKOBOTO KamiTally Ta MpO BTPAau€Hl MOKJIMBOCTI IIiJIBUILEHHS
pEeHTa0EeIbHOCT] BIACHOTO KalliTaldy 3a paXyHOK BUKOPUCTaHHS €(deKTy (HiHaHCOBOTO
Baxens. Pa3zom 13 TuM, 3HaueHHs KoedilieHTa (piHaHCOBOI 3anexHocTi nmoHaa 0,7
CBITUUTDH MPO CHIIbHY 3aJICKHICTh MIJIPUEMCTBA BiJ 3aTyYEHHX KOIITIB (KPEIHUTIB).
[Toxazuuku AT «KepHem» mpoTsIrom aHalli30BaHOTO Mepiofy Oyl HUKYMMHU 32
HOPMATHBHE 3HAYEHHS, 1110 TOBOPUTH MPO 00epekHE 3aTyUeHHS TO3UKOBOTO KaImiTaly.

Koeoiuient dinancoBoro pusuky (Debt-to-Equity) (xoedimieHT ¢hiHaHCOBOTO
JIEBEPUKY) XapaKTEepU3ye€ CIIBBIJIHONICHHS MO3MKOBUX Ta BJACHUX KOIITIB.
PexomennoBane 3HaueHHs wmeHme 1. Jlunamika KoedilieHTa HWXKYa 34
PEKOMEH/IOBAaHE 3HAUEHHS, OJHAK XapaKTePU3YEThCS MEAKUM HAOIMKEHHSIM [0
HopmatuBy. HaiiBuie 3HaueHHs: Oyno nocsrayto y 2020 poui — 0,89. V 2021 poui
noka3Huk 3Hu3uBcA 10 0,72. Y uinmomy npotsirom 2020 — 2021 pp. npociigkoBy€eTbCs
MO3UTHBHA IMHAMIKA, III0 CBITYUTH PO JTOCTATHE CITIBBITHOIIEHHS TO3UKOBUX KOIIITIB
JI0 aKTUBIB KOMIIaHIi 1 CBITYUTH Mpo (diHaHCOBY CTIHKICTh AT «KepHen».

KoeoiwieHnT cniBBiIHOIIEHHS BaJIOBOr0O MpuOyTKy 10 akTtuBiB (Gross-Profit-to-
Asset). BigHormeHHs BaJloBOToO NpuOyTKY 10 akTHBIB, 200 GPA, BUKOPHUCTOBYETHCS
JUISL BU3HAUEHHS TOTO, HACKIIBKU €(PEKTUBHO (pipMa BUKOPHUCTOBYE CBOT aKTHBH IS
OTpUMaHHS BajoBOro MpuOyTKy. BiH po3paxoByeThCs SK BaJIOBUH MNPHOYTOK,
NOJIUJICHUH Ha 3arajbHl akTUBU (pipMu. J[BO3HAYHE YUCIO BBAKAETHCA MOKA3HUKOM
POTYKTUBHOI Ta €()eKTUBHOI KOMIIaHii, sIka MO’Ke MaTH KOHKYpEHTHY miepeBary. [lei

noka3Huk it AT «KepHen» Mae MO3UTUBHY JUHAMIKY /10 30UIBIICHHS, JOCSATHYBIITH
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MakcUMaJIbHOTO 3HaueHHs y 2021 porti — 25,29%. ToOTo MOXKeMO CTBEPIXKYBaTH, 110
KOMITaHisi epEKTUBHO BUKOPHUCTOBYE CBOT aKTUBH.

Koedimienr 3aboproBanocti (Liabilities-to-Assets) —  CHIBBIIHOIICHHS
3000B’s13aHb JI0 aKTUBIB MOKAa3y€ BIJICOTOK aKTHUBIB, Kl ()IHAHCYIOTHCS 3a PaxyHOK
oopry. UuM BumMHA KOEQIIEHT, TUM OUIHIIMN (PIHAHCOBUNM PU3UK Y KOMIIAHIi.
CmiBBigHOMIeHHST 3000B’s13aHb 10 akTuBIB AT «KepHen» mpoTsIrom TphOX POKIB
3aJIMIIANI0C MPUOIM3HO HA OAHOMY PiBHI, 3 HAWBHUIIKUM MOKa3HUKOM y 2020 poui y
0,53, mo cranoBuino 53 %. lle moBOJI BHCOKE 3HAYEHHS, IO TOBOPHUTH MPO TE, IO
OinbIlle TIOJIOBUHM AaKTHBIB KOMITIaHII (IHAHCYEThCA 3a PaxXyHOK OOpProBux
3000B’s13aHb. Lle 0/IMH 13 HAWTOJIOBHIIIIUX PU3UKIB KOMIIAHII.

Baacnigok npoBeneHoro aHainizy ()iHaHCOBHUX Ta €KOHOMIYHUX IOKa3HHKIB

kommnaHii AT «KepHen», MoxkeMo CTBEpIXKyBaTH, 110 O13HEC € PIHAHCOBO CTIMKHM.

2.3 OuinoBanHA e()eKTUBHOCTI Mpouecy YNPaBJIiHHA aKIiOHEPHUM KAMITAJI0M

AT «Kepnea»

OuiHoBaHHA €()eKTUBHOCTI KOPIIOPATUBHOTO YIPABIIHHS MOEAHYE B COO1 HOT0O
pPI3HOOIYHI BIACTUBOCTI K CKJIATHOT CHUCTEMH 1 3aCTOCOBYETHCS IS OIIHKH,
JIIarHOCTUKU 1 MOHITOPUHTY CTaHy KOPIOPATUBHOTO YMPABIIHHSA aKI[IOHEPHOTO
TOBapUCTBA y LIJIOMY Ta MPOILIECY YIPaBIIHHS aKI[IOHEPHUM KaIiTaJoM.

[IpoBenemo aHasi3 MokasHUKIB JiKBIAHOCTI XouauHry AT «KepHem», 10 akux
BITHOCSITh: KOE(DIIIEHT aOCOMIOTHOI JIKBIAHOCTI, KOS(IIEHT MOTOYHOI JIKBITHOCTI,
YUCTUIA MPUOYTOK Ha aKIilil0, peHTAOEIbHICTh BJIACHOTO KamiTaly, peHTaOeIbHICTbH
1HBECTOBAHOT'O KarliTally, pPEHTaOCJbHICTh aKTUBIB, NMPUOYTOK HA I1HBECTOBAHUM

KaImTall, CEpeTHhO3BAKEHA BAPTICTh Kamitany. Taom. 2.7.
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IToxa3HHUK JIKBIIHOCTI 2019 2020 2021

[TpubyTok Ha akiiio (EPS), US $ 2.3 1,4 6,1
PenrabenbHicTh BiaacHoro kamitany (ROE), % 15% 8% 30%
PentabenpHicTh iHBecTOBaHOTO Kamitany (ROIC), % 13% 11% 24%
PenrtabensHicTh akTuBiB (ROA), % 8,11 4,19 14,32
[TpubyTok Ha inBecroBanuii kamnitan (ROCE), % 14,08 11,75 23,23
Cepennbo3BakeHa BapTicth Kamitany (WACC), % 7,83 11,20 8,70
AocomoTHa aikBigHicTh (Cash Ratio) 0,26 1,00 0,67
ITotouna nikBigHicTh (Current Ratio) 2,62 3,71 2,49

[Tpumitka. Po3pobiieno 3a mxepenamu [47 — 49; 55].

[TpubyTok Ha akiito (anra. Earnings per share, EPS) — ¢inancoBuii nmokasHuk,
10 BU3HAYAETHCA SIK BITHOLIEHHS YUCTOrO MPHOYTKY KOMIIAHIi, TOCTYMHOTO IS
PO3IOILTY, 10 CEPETHBOPIYHOTO YKCIa MPOCTUX akiii. [IpuOyTok Ha aKIliro BUCTYyIIA€E
OJIHUM 13 OCHOBHMX MOKa3HUKIB, 1[0 3aCTOCOBYIOTHCS JIJIsl IOPIBHSAHHS 1HBECTUIIIHOT
npUBaOIMBOCTI Ta €(PEKTUBHOCTI KOMMaHIW, MO0 Ji0Th Ha (DOHTOBOMY PHHKY.
[TpuGyTox Ha akuiro (EPS) po3paxoByeTbest sk mMpUOYTOK KOMIIAHIi, MOIJIEHUNA Ha
BUMyIIEeH! akmii i1 mpocTux akuid. OTpUMaHe YHCIO CIYXUTb IOKa3HUKOM
MPUOYTKOBOCTI KOMIIaHIi. 3araJbHONPUNUHATUM € Te, 10 KoMIIaHis 3BiTye npo EPS,
KM KOPUTYEThCS Ha HA/I3BUYAIHI CTATTi Ta MOTEHIIIHE po30aBlieHHs YacTKU. Unm
Bumuii EPS kommanii, THM BHUTiZHIIIUM BiH BBaXKaeTbes. Lleil mMoka3sHUK MIMPOKO
BUKOPHUCTOBYETHCS JUISI OI[IHKYA KOPIIOPATUBHOI BAPTOCTI KOMIIAHI]i.

[TpubyTOK Ha aKIito BU3HAYAETHCS 3a (HOPMYJIOFO:

EPS = 22

5 2.1

He Iy — yucTuii npuOyTOK 3BITHOTO MEPIONY,

Dp— nuBifeHau no NpuBIIEHOBAHUM aKI[isiM, HApaxOBaHi 3a 3BITHIN nepioa, Sa
— CepelHbO3BAKEHE YHCIO 3BMYAMHUX aKIii, 1o nepeOyBaiu B 00iry B 3BITHUI
nepio.

[Tpu oGuucienHi Sy OepyThes 10 yBarv BCi 3MiHU KIJIbKOCTI 3BUYAMHUX aKIIiH,
10 BIiAOYJHCS MPOTSITOM 3BITHOTO Tepiogy. Y TOMY BHIAJKY, SKIIO OOYMCIICHE

3HaueHHs EPS MeHIe Hyiis, Mae ceHC TOBOpUTH MPOo 30UMTKH Ha akuio. [IpuldyTok Ha

akiito AT «KepHemn» mpoTAroM po3riisilyBaHOTO MEPIOAY Ma€ MO3UTHBHY JUHAMIKY.
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3a 2021 pik uei mokasHuk ckiaB 6,1 momapis CIHIA, 1mo nepeBUIIMIO Pe3yabTaT
NOMNepeIHbOro poky y 4,3 pasziB. TakuM 4MHOM, MOXEMO CTBEPKYBaTH, 32 LM
MTOKa3HMUKOM KOMIIaHis € 1HBECTHIIIITHO MPUBAOINBOIO Ta MPUOYTKOBOIO.

PentabenpHicTh BrnacHoro kamitany (ROE) Bumiptoe HOpMmy mnpuOyTKy Ha
YaCTKy BJIACHOCTI (BJIACHUM KammiTall) BIACHUKIB 3BUYAWHUX akIiid. BiH Bumiproe
epexTuBHICTh GipMH B OTpUMaHHI MPUOYTKY BiJ KOXKHOI OJUHHII aKI[IOHEPHOTO
KamiTany (TaKoK BIJIOMOTO SIK YMCTI aKTHBU a00 akTUBH MiHYyC 3000B’s13aHHs). ROE
MOKa3y€e, HACKUIBKM J00pe KOMMaHisi BHKOPUCTOBYE I1HBECTHINMHI KOIITH IS
36inbieHHs1 mpuOyTKy. ROE % Bin 15% no 20% BBaxkaeThes OakaHUM. 301IbIIICHHS
OT0 IMOKA3HUMKA € BAXJIMBUM 3aBAaHHSAM Yy TPOLIECT YINPaBIiHHA KamiTajaoM
Kopropartii.

PenTabenpHICTh BJIACHOTO KamiTady OOYHCIIOETHCS BIJHOLIEHHSIM YHCTOTO
npuOyTKY IO CepeIHbOPIYHOI BAPTOCTI BIACHOTO KamiTaly.
Net Profit

(Sh.equity1 + Sh.equity2)
2

ROE =

«100% , 2.2)

He Net Profit — unctuit npubyTok a6o 30UTOK,

Sh. Equity 1, Sh. Equity 2 — BracHu# kamiTaja Ha MOYaTOK 1 KiHEIlb 3BITHOTO
nepioay BiAMOBIAHO.

PenrabenbHicTh BiaacHoro kamitany AT «Keprem» npotsrom 2019 — 2021 pp. y
IJIOMY Maja TeHJEHIII0 10 30inbiieHHs. BukmoueHnnsm craB 2020 pik, koau ROA
3HM3UBCS 10 8%. Onnak y 2021 poti 1eil noka3HuK cSIruyB mo3Hadyku y 30%, 1o €
HAJ3BUYAalHO TMPUBAOJMBHM 1 XapaKTEepU3y€ KOMIIaHIl0 K e(EeKTUBHY Ta
1HBECTHUIIITHO MPUBAOIUBY.

PenrtabenpHicTs iHBecTOoBanoro kamitaiay (ROIC, ROC) 3actocoByerbes s
OIIIHKU TMPUOYTKOBOCTI KOMITaHii 1 ii MOTEHIady IiJ 4ac CTBOPEHHS BapTOCTI IO
BIIHOIICHHIO JI0 KamiTaldy, BKJIAJEHOTO AakKI[iOHepaMH Ta IHIIAMH TPUMadaMH
OooproBux 3000B’s3aHb. [lokazHMK BimoOpakae e(PEKTUBHICTH KOMMaHII Yy
MepeTBOPEHHI KaliTally Ha NpuOyTOK, TOOTO TMOKa3ye, HACKUIbKK TOOpe KOMITIaHis
reHepye TPOILIOBHl MOTIK BIIHOCHO KamiTally, IKUi BOHA 1HBECTyBaJla y CBiii Oi3HEC.

et moka3HUK BaXKJIUBHM, TOMY 1110 3aJTy4eHHs KamiTaiay Komrtye rpoiieii. dipma, saxa
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OTpUMY€E OLIBIINNA TPUOYTOK BIJ 1HBECTHINN, HIXK KOIITYE KOMIIAHII 3aydYeHHs
KamiTaay, HeOOX1HOro JJjIsi IMX 1HBECTHUIIIM, OTPUMYE HAUIMIIKOBUM MPUOYTOK.
dipma, sKa OUiKy€e MPOJOBXKYBAaTHU IeHEPyBaTH JOJATHI HAJJMIIKOBI MPUOYTKU Bix
HOBUX IHBECTHUIIM y MaWOyTHhOMY, M00A4MTh, IO iI BapTICTh 3pPOCTATUME 3
MIJBUIIEHHSM 3pPOCTaHHs, TOMI sK (ipma, sSka oOTpuMye TPUOYTKH, SIKI HE
BIJIMTOBIIAIOTH 11 BAPTOCTI KamiTaly, 3HUIIyBAaTUME BaAPTICTh Y Mipy 3POCTaHHS.

PentabenpHicTh iHBecTOBaHOro Kamitany AT «Kepnemn» mporsrom 2019 —
2021 pp. mana auHamiKy 70 30ubmenHs. Y 2021 poiri 1eif mokasHuK cTaHOBUB 24 %,
CKJIaBIIM CyMapHUH TMOKa3HWK 3a 2 morepenHi poku. lle Bkasye Ha TiABHUINECHHS
€(PEeKTUBHOCTI MPOLECY YMOpPaBIIHHA KaIliTaJioM XOJJIUHTY Ta 1HBECTHULIMHOI
npuBabauBocTi AT «Kepuemn».

[TpubyTox Ha i1HBecTtoBanuii kamitan (ROCE) mnoxkasye, HackuIbKH J00pe
KOMIaHIs OTpUMye MNPUOYTOK BiJ CBOro Kamitany. Po3paxyHOK NpOBOIUTHCS 3a
dbopmyIoro:

YucTuii onepariiHUHA NpU6yTOK

ROCE =

(2.3)

3arajibHi akTUBH—3arajbHi MOTOYHi 3060B/g3aHHA

Ile Haa3BMYAHO BaXKJIMBUN TMOKA3HUK, IO 3aCTOCOBYETHCS MJISi MOPIBHSHHSA
NpuOYTKY KOMIMaHIi 13 CEepeaHIM KaIiTaJoM, SIKUM BUKOPHUCTOBYEThCS Yy i1 Ol3Hec-
nporiecax Ta aktuBaXx. ROCE BucTymae ogHUM 13 HalOUIbII BaXKJIMBUX 1HIUKATOPIB
npuOyTKOBOCTI. BiH nomomarae OLiHUTH XKUTTE3AATHICTD O13HECY, pO3Mip MPHOYTKY
Ta e(EeKTUBHICTh BUKOPHUCTaHHs Kamitany. I[lpocTime Kaxydw, €W IOKa3HUK
BU3HAYA€, YU MIANPUEMCTBO MOXKE OTpPUMYBaTH NpUOYTOK Bix Kamitamy. OTxe,
ocHoBHa MeTa ROCE — BcTaHOBUTH BiJICOTOK MPUOYTKY IO BIAHOIICHHIO 0 IPOLICH,
BKJIAJICHUX Y MIITPUEMCTBO.

Bucoka indopmaruBHicts koedimienta ROCE pobuth i#oro ogHum i3
HAWUMOMyJISPHIIINX TOKA3HUKIB MPUOYTKOBOCTI B pyKax 0aratbOX I1HBECTOPIB,
3alliKaBI€HUX CTOpiH Ta ¢inaHcoBux aHamitukiB. [lopiBasHHI ROCE kimbkox
KOMIaHi# 103BoJIsie BUOpATH HAWKpaIIUid BapiaHT JIsl IHBECTULIIM.

ROCE posrasinae peHTaObeNbHICTh 3aIy4€HOI0 KamiTainy, MoeIHaHHs 0opry Ta

BJIACHOTO KamiTaimy. Uum BumMii BiAcOTOK npuOyTKy Ha 1 gomap, TuM Kparie. Takum
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gyuHoM, KkoedimieHT ROCE mokasye, sKi KomIaHii MaioTh OUIBII BHUCOKY
MPUOYTKOBICTb.

ROCE wmoxe OyTH 0COOJMBO KOPHUCHUM Ui TIOPIBHSHHS TOKa3HHUKIB
kamitagomicTkux kommnanii. Ha BimMiny Big ROE %, sxuii Bka3zye Ha peHTa0eIbHICTh
akuionepHoro kamitary, ROCE % TakoxX BpaxoBy€ JOBIOCTPOKOBUU Oopr y
3a;mydeHoMy KamiTaini. [le Moske OyTi KOpUCHUM i1 9ac aHaTi3y KOMIaHIH 31 3HAYHOIO
3a00proBaHICTIO, OCKUJIbKHU pe3yJbTar HEUTpasi3yeTbCs BpaxyBaHHIM
3a00proBaHOCTI.

3aranoMm, Bummii % ROCE Bka3ye Ha Bunly npuOyTKoBicTh kommanii. Kpim
TOTO, B&XJIWBO AWBUTHCS Ha CIIBBIIHONIEHHS 3 JOBMOCTPOKOBOI IEPCIICKTHBH.
[uBecTOpH, SK NpaBUO, BIANAIOTH IIEpeBary KOMIAHIAM 31 CTaOUIBHOIO Ta
3pocTarydoro TeHAeHIier pentadenbHocTi Kamitany (ROCE %), Hix kommnaHisMm i3
HECTIKUMU.

[IpuOyTtok Ha iuBectoBanmii Kamitan AT «KepHem» 3aramom BKazye Ha
cTab1apHY NMPUOYTKOBICTH KOMIIAHI1, JOCSITHYBIIX HAaWBHIIIOTO pe3yiabTaTy y 2021 porii
— 23,23%. Tob6to 11e Bkaszye Ha Te, mo AT «KepHen» Mae cTabibHY TEHACHIIO JI0
3pOCTaHHS PEHTA0ENBLHOCTI KammiTaldy 1 € 1HBECTHI[IHHO MPUBAOJIMBOIO KOMIIAHIELO,
HE3BAKAIOYM HA 3aIy4eHHS KOPOTKOCTPOKOBUX 1 JOBTOCTPOKOBUX OOPrOBUX
3000B’ A3aHb.

OmauM 13 HAWBAXIIMBIIMIMX  OOKA3HUKIB  JIKBIJHOCTI  KOMIIAHII €
cepennpo3BaxkeHa BapTicTh kKamitanmy (WACC). Ile craBka, SKy KOMMaHis, SK
OUIKY€TBCSl, B CEPEIHbOMY CIUIATHUTh YCIM CBOIM BJIACHUKAM I[IHHHMX MamnepiB s
¢dinancyBanHs cBoix akTuBiB. WACC 3a3Bu4ait Ha3MBalOTh BapTICTIO KamiTainy GipMu.
3aranoMm, akTHUBU KOMIIaHii (JIHaHCYIOTBCS 3a paXyHOK OOpry Ta BJIACHOTO KamiTauy.
WACC - 1ie cepeHe 3Ha4eHHsI BapTOCTI IUX JKepen (iHAaHCYBaHHS, KOXKHE 3 SIKUX
3BaKEHE BIANOBIAHO [0 MOro BHUKOPUCTaHHSA B JaHid cuTyamii. B3asBim
CEePENHBhO3BAXKEHY BEIMYMHY, MH MOXEMO TMMOO0AYUTH, CKUIBKM BIJICOTKIB Ma€
CIUTaYyBaTH KOMIIaHis 32 KOXeH MpoQiHaHCOBaHUHN A0Jap.

®opmyJia po3paxyHKy HaCTyIIHA:
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WACC =E/ (E +D) * Cost of Capital + D / (E+D) * Cost of Debt * (1 — Tax Rate),
(2.4)
ne E — puaKOBa KamiTasmizaris,

D — BapTticTh OOproBux 3000B’s13aHb,

Cost of Capital — BapticTh kamitany, Cost of Debt — BapTicTs Oopry,

Tax Rate — mogaTkoBa cTaBKa.

WACC 3a3Buyail BUKOPHUCTOBYETHCS SIK TMEPEIIKO/A, 3a SKOK KOMIIaHii Ta
1HBECTOPU MOXKYTh OIIIHUTH Oa)kKaHICTh MEBHOTO MPOEKTY 4Yd IpuadaHHs. Takox
BUKOPHUCTOBYETHCS SIK CTaBKa JTUCKOHTY JJIsi MaOyTHIX IPOIIOBUX MOTOKIB y aHaJi3i
JMCKOHTOBAHUX I'POILIOBUX MOTOKIB.

WACC 1 #ioro ¢opmyrna KOpHUCHI JUIsl aHANITHUKIB, 1HBECTOPIB 1 KEPIBHUIITBA
KOMITaHii — yC1 BOHM BUKOPUCTOBYIOTh MOTO JUIsl PI3HUX I[JIe. Y KOpHOpaTUBHUX
¢diHaHCaX BU3HAYEHHS BApPTOCTI KamiTally KOMIAaHIi € dUTTEBOBAXIJIUBHUM 3 KIUIBKOX
npuuuH. Hampukinan, WACC - 1e craBka JIUCKOHTYBaHHSA, SKy KOMIIaHis
BUKOPHUCTOBYE JIJIsl OLIIHKK CBOET YMCTOI MOTOYHOT BAPTOCTI.

Ockinbkd OUTHIIICTh KOMIAHIM MPAaLIOI0Th Ha MO3MKOBI KOIITH, BapTiCTh
KarmiTaay CTa€ BOKIJIMBUM MapaMeTPOM JIJIsl OL[IHKH MOTEHIIaTy YUCTOT MPUOYTKOBOCTI
bipmu. WACC BuMipioe BUTpaTd KOMIIaHIi Ha 3amo3uueHHs rpoirei. dopmyna
WACC BuxopuctoBye sK OOpr KomImaHii, Tak 1 BJIaCHMM KamiTal y CBOEMY
PO3paxyHKy.

VY Ounpmocti BunaakiB Huwkunii WACC Bkasye Ha 340poBHil Oi3HeEC, 3AaTHUN
3aJTyyaTy 1HBECTOPIB 3a HIk41Y 1iHY. HaBnaku, Bunuii WACC 3a3Buyaii 30iraetbes 3
HIJIPUEMCTBAMHU, SIKI BBAXKAIOTHCS O1IbIII PU3MKOBAHUMH Ta MOBUHHI KOMIIEHCYBATH
1HBECTOpaM BUIIUI PHUOYTOK.

[Tokasnuk cepennbo3BakeHoi BapTocTi Kamitany aist AT «Kepnen» 3a niepiof
2019 — 2021 mae crpubkonoaiOnmii xapakrep. Haitkpammm O6yB mokaszuuk 2019 poky
3 pesyasTatoM y 7,83%. Y 2020 pori BinOymocs 30uibieHHs Ha 3,37%. Y 2021 poi
3HayeHHss WACC 3HoBYy 3menHmuiocs 10 8,70%. V uijioMy 11 KOJTMBaHHS BBaKa€EMO
HezHayHuMmu. ToOto AT «Kepuem» mae 3m0poBuil Oi3HeC, 3MaTHUM 3alydaru

1HBECTOPIB.
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Jlunamika 3MiH noka3HUKiB peHTadenbHocTi AT «KepHen» mpouocTpoBaHa Ha

Puc. 2.8.

35 7
30 6,1 6
25 5
20 4
X 7

15 2,3 1,4 3
10 2

5 1

0 0

2019 2020 2021

PeHTabenbHicTb BnacHoro Kanitany (ROE), % PeHTabenbHicTb iHBecToBaHoro Kanitany (ROIC), %
CepeaHbo3BaxeHa BapTicTb Kanitany (WACC), % =O=YucTuii npnbyTtok Ha akuijto (EPS), US $
Puc. 2.8 — Jlunamika 3MiH noka3HukiB dikBiaHOCTI AT «Kepnen» 3a 2019-2021 pp.
(po3pobineHo aBTOpOM Ha OCHOBI [47 — 49; 55])

Sk 6aunmo, xonauHr AT «KepHem» mpoBOAUTh TPaMOTHY 1 3BaXKEHY MOTITHKY
BeJIcHHs Oi3HECY Ha MDKHApOJAHOMY piBHI, 3aiiMaiuu JAMPYIOYl MO3ULIi Ha
YKpaTHCHbKOMY PUHKY CIBCHKOTOCTIOAAPCHKOI MPOAYKIIIT Ta MalOYU CTa01IbHI MO3ULIT
Ha CBITOBOMY pHHKY B CBOiil ramysi. bi3Hec kommaHii € peHTaOeIbHUM Ta
1HBECTHUIIITHO MPUBAOIUBUM.

3a3HaunMMoO, IO JJI COPOLIEHHS OLIIHIOBAHHSI MPOLIECY YNPaBIiHHS KaliTaloM
KOMIaH1{ y CBITOBIM MPaKTHIIl 3aCTOCOBYIOTh PEHTUHIOBI METOIUKH.

Po3rinsiHeMo MeTtoauky peWThHroBoro areHtcTBa «Standard & Poor’s», sxe
3aCTOCOBY€E JBOPIBHEBY OIlIHKY (Ha HaIllOHAJIBHOMY Ta KOpIOpaTUBHOMY piBHI; 10-
OanpHa IIKaja) MPaKTUK JOTPUMAaHHS MPUHIUIIB KopriopaTuBHoro ynpasiiHas OECP
13 BUKOPUCTAHHSAM SIK BIIKpUTOI, TaK 1 KOH(1IeHIIHHO1 iHhopMarliii. CK1a 0Bl OLIIHKH:
CTPYKTypa BJIACHOCTi; BIJHOCMHUW MiIX (PIHAHCOBO 3aIliKaBICHUMHU OCOOaMH;
(iHaHCOBA MPO30PICTH 1 PO3KPUTTS 1HPOPMAIIiT; AISUIbHICTH Py AUPEKTOPIB.

ATEHTCTBO MPOMOHY€E KOPOTKOCTPOKOBI 1 TOBIOCTPOKOBI KPEUTHI PEUTHHTH, a
TaKOX PEUTHHTYA KOPIIOPATUBHOTO YITPABIIHHS.

JIOBrOCTPOKOBI KpEIUTHI PEUTHHIU OLIHIOIOTH 3/1aTHICTh €MITEHTa CBOEYACHO

BUKOHYBaTU CBOI OOpromi 3000B's3aHHS. PelWTuHroBi omiHkun S&P mo3HavaroThbCs
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OykBamu: BiJl OIIIHKH AAA, 110 MPHUCBOIOETHCS BUKIIOYHO HAAIWHUM €MITEHTaM, JI0
OIliHKHU D, 1110 MpHUCBOIOETHCS EMITEHTY, IKUW OroJIOCUB PO AedoaT. Mk olliHKaMu
AA Ta B MoxyTh OyTH MPOMIXKHI OIIIHKH, SIK1 TO3HAYAIOTHCS 3HAKAMU TUTIOC Ta MIHYC
(manpukiaa, BBB +, BBB 1 BBB-).

AAA — eMITEHT BOJIOAIE BHUKIIOYHO BUCOKHMHU MOKJIMBOCTSIMH 3 BUILIATH
BIJICOTKIB 3a OOpTOBHMHY 3000B'SI3aHHSIMH Ta CAMUX OOPTiB.

AA — eMITeHT BOJIOAIE Ty>K€ BUCOKUMH MOKJIUBOCTSMH 3 BUILJIATH BIJICOTKIB
3a OOProBUMH 3000B'A3aHHIMH Ta CaMUX OOpTiB.

A — MOXJTUBOCTI €MITE€HTA 3 BUILJIATH BIJICOTKIB Ta OOPTiB OIIHIOIOTHCSI BUCOKO,
ajie 3aJeXaTh Bl EKOHOMIYHOT CUTYaIlli.

BBB — miatocnpoMoKHICTh EMITEHTa BBAXKAETHCS 330BUIBHOIO.

BB — ewmiTeHT miaTOCHpOMOXHUM, ajie HECHPUSITIUBI €KOHOMIYHI YMOBH
MOXYTh HETaTUBHO BIUTMHYTH Ha MOKJIMBOCTI BHILJIAT.

B — eMiTeHT mIaToCIpOMOXHUI, ajie HECHPHUSTINBI E€KOHOMIYHI yMOBHU
HaWiMOBIpHIIIIE HETaTUBHO BIUIMHYTh Ha MHOro MOXJMBOCTI Ta TOTOBHICTH
31ACHIOBATH BUILJIATH 32 OOpramH.

CCC — eMITeHT 3a3Ha€ TPYAHOIIIB 3 BHIUIATaMU 3a OOPrOBHUMH

3000B'sI3aHHAMH Ta HOTO MOKIIMBOCTI 3aJI€XKaTh BiJl CIIPUSTINBUX €KOHOMIYHUX YMOB.

CC — emiTeHT 3a3Ha€ CEpUO3HUX TPYIHOIIIB 3 BHUIUIATAaMHU 3a OOpPrOBUMHU
3000B'I3aHHSIMU.
C — eMmiTeHT 3a3Ha€ CEepHO3HUX TPYAHOIIB 3 BHUIUIATAMU 3a OOProBUMHU

3000B's13aHHAMHU, MOXKJIMBO OyJjia iHilIioBaHA Tpolieaypa OaHKPYTCTBA, aje BUILIATH
3a 60proBUMHU 3000B'sI3aHHSIMU BCE 111€ 3/11HCHIOIOTHCSI.

SD — eMiTeHT BiIMOBHBCS BiJl BUILJIAT 3a JACSIKUMH 3000B'I3aHHSIMH.

D — 0OyB oronomennit nedont 1 S&P BBaxae, 1m0 €MITEHT BIIMOBHUTBCS Bl
OUTBIIOCTI BUTIIAT a00 BUILJIAT 3@ BCIMA 3000B'I3aHHSIMU.

NR — pelTnHr He NPUCBOEHUM.

KopoTkocTpokoBi1 KpeUTHI pEUTUHTH BU3HAYAIOTh BIPOTiIHICTh CBOEYACHOTO
MOTAIeHHS ~ KOPOTKOCTPOKOBHX  OOpProBux  3000B's3aHb. Ouinkun  3a

KOPOTKOCTPOKOBUMH 60pFOBI/IMI/I 3000B'I3aHHSIMH  TIO3HAYAIOTHCS 6YKBaMI/I Ta
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nudpamu: Big HaWBUINOI OIIHKK A-1 10 HaWHmwk4oi ouinku D. Hamiinimm
3000B's13aHHS 3 Kareropii A-1 MoXyTh OyTH MO3HAYEHI JOJAATKOBHM 3HAKOM ILIIOC.
Ominku 3 kareropii B Takox MoxxyThs OyTH mo3Haueni nudporo (B-1, B-2, B-3).

A-1 — eMiTeHT BOJIOJi€ BUKIIOYHO BUCOKUMHU MOXKJIMBOCTSIMH 3 TIOTAIICHHS
JTAaHOTO OOPTOBOTO 3000B'I3aHHS.

A-2 — emITeHT BOJIOJi€ BUCOKHMH MOMKJIMBOCTSMH 3 TIOTAIIEHHS JTaHOTO
OoproBoro 3000B'si3aHHS, aje 1[I MOXJIMUBOCTI YYTJHUBIII 10 HECHPUITIUBUX
€KOHOMIYHUX YMOB.

A-3 — HecHpusTIMBI E€KOHOMIYHI YMOBHM IIIJIKOM I1MOBIPHO TIOCHA0JISITh
MOXJIMBOCTI €MITEHTA I110J10 TTOTAMICHHS JaHOTO OOProBOro 3000B'I3aHHS.

B — OoproBe 3000B's3aHHSI Ma€ CHEKYJIATUBHUN XapakTtep. EmMiTeHT Mmae
MO>KJIMBOCTI 3 OT'O TIOTaIlIeHHS, aJi€ 11i MOYKJIMBOCTI Iy>K€ Uy TJIMBI O HECTIPUSATINBUX
eKOHOMIYHUX YMOB.

C — MOXXJIMBOCTI €MITE€HTa MIO0 MOTAICHHs 1TaHOTO OOProBOro 3000B'I13aHHS
00ME’KEeHI Ta 3aJIe’KaTh BiJl HAIBHOCTI CIIPUSATIMBUX €KOHOMIYHHUX YMOB.

D — 3a maHuM KOPOTKOCTPOKOBUM OOPTOBUM 3000B'sI3aHHSIM OYB OTOJIONIECHUH
nedodnr.

PeittunroBe arentctBo «Standard & Poor’s» y 2019 — 2020 p. nagano
arpoxonauary AT «Kepuen» peiiTiHr «B» 3 mporao3om «CTaliabHHI», 10 03HAYAE
—IJIaTOCIPOMOJKHICTh ~ KOMIIAHIi, ajge  HECHpPUSATIMBI  €KOHOMIYHI  yMOBHU
HAMIMOBIpHIIIE HETaTUBHO BIUIMHYTh Ha HWOTO MOXJIMBOCTI Ta TOTOBHICTb
311MCHIOBATU BUILIATH 32 OOpramu.

Takum yuHOM, Tiporiec ynpasiinus «Kepuen ['pym» 3a mepiox 2019 — 2021 pp.
€ YCHIIIHUM, L0 MiATBEPIKYIOTh (PIHAHCOBI Ta €KOHOMIYHI MOKa3HMKH, a TaKOX

MDKHApPO/H1 aHAJIITUYH1 PEUTHHTHU.
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BucHoBkH 10 po3aiay 2

[IpoBiBiuM anami3 ynpasiiHHA akilionepHuM KamitaioM AT «KepHemn» MoxInBO
3pOOWTH HACTYITHI BUCHOBKHU:

1. Kowmmnanizs AT «Kepuen» — cyyacHMl pO3BUHYTHHA  XOJIHHT
arpornpoMHCIOBOTO0 KOMIUIEKCY YKpaiHH, OCHOBHOIO C(EpOI0 AISUIBHOCTI SIKOTO €
EKCIIOPT CUIbCHKOTOCIOIAPCHKUX KYJIBTYpP Ta BUPOOJIEHOI Ha iX OCHOBI MPOJYKIIIi.
MeHeKMeHT KOMMaHii TOTPUMY€EThCS MIKHAPOAHUX CTaHAAPTIB BEACHHS Ol3HeECY 1
cTpaTerii KOHLIIEHTPOBAHOTO pocTy. Y cBoiil poboTi xouauHr AT «KepHen» kepyeTbest
CBITOBUMHM MPAKTHUKAMU KOPHOPATUBHOIO YIPABIIHHS, 30KpEMa PEKOMEHIOBAHUMHU
s eMmiTeHTiB BapmaBcekoi (oHmoBoi Oipxki, a TakoX (OHIOBOKO OIpHKOI0
JlrokcemOypry. KomrmaHisi € BepTHKaJbHO IHTETPOBAHOK Ta Mae OaraTOpiBHEBY
CTPYKTYPY.

2. ®iHAaHCOBO-EKOHOMIYHUI aHalli3 pe3yiabTaTiB TOCHOAAPChKOi AisabHOCTI AT
«KepHen» mokasaB, 10 XOJJIUHT € (PIHAHCOBO CTIMKHUM, HE JIUBIIAYUCH HA T€, IO
O1JIbIIIe MTOJIOBUHU aKTUBIB KOMIIaH11 (J1IHAHCY€ETHCS 32 paXyHOK TO3UKOBOTO KamiTaly.

3. OuiHOBaHHS TIPOIeCy ynpaBiaiHHA akiioHepHUM Kamitaaom AT «Kepuem»
Oyno 3MiICHEHO Ha OCHOBI TaKWX BAXKIMBHUX TOKA3HUKAX JIKBIAHOCTI SIK
penTabenbHICTh BiacHOro Kamitany (ROE), pentabenpHICTh 1HBECTOBAHOTO KamiTally
(ROIC), nmpubdyTtok Ha iHBecTtoBanuii kamitan (ROCE), cepenHpo3BakeHa BapTICTh
kamitany (WACC). AT «Kepuen» € mpuOyTKOBOIO, 1HBECTUIIHHO MNPUBAOIHUBOIO
kopnopatieto. Ilepiog 2019 — 2021 pp. Biag3HauuBCS CTAOUIBHUM 3POCTAHHSIM, HE
JVBJISIYUCH HAa HECTIMKY €KOHOMIUHY CHUTYyaIlil0 B KpaiHl Ta JOBOJI BUCOKUU pPiBEHb
OooproBux 3000B’s3aHb. [[03UTHBHY OLIIHKY KOMIIaHIi TaK0XX HaJalOTh MIXHApPOJHI
PEUTHHTOB1 areHTCTBa, 30Kkpema, «S&P Global Ratings», y sxkomy AT «Kepuen» mae
«B», 3 mporHo3zom «CtabinpHUiI» Ta «Fitch», BIAMOBIAHO O SKOTO XOJIUHTY

IIPUCBOEHUN peUTHHT «BB» 3 nmporno3om «llo3utuBHmii».
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PO3/1J1 3
YAOCKOHAJIEHHA YIIPABJITHHA AKIIIOHEPHUM KAIIITAJIOM
AT «KEPHEJI»

3.1 Crpareriuni HanpsiMd YIOCKOHAJICHHSI YNPABJIIHHS aKIiOHEPHUM

kamitajgiom AT «Kepnes»

BuByennss TeopetmyHoi 0a3uM  pPO3BUTKY KOPHOPATUBHOIO  KarmiTaiy,
y3arajJlbHeHHsI €BOJIIOIIT Ta IMiJAXO/IB J0 I[bOT'O OI[IHIOBAHHS, a TaKOX JTOCIIIKCHHS
OCHOBHUX METOJIIB Ta IHCTPYMEHTIB YMNpPaBIIHHSI KOPHOPATHUBHUM KaiTaJoM 3
ypaxyBaHHAM MIXXHApPOJHOTO JOCBIAY Aa€ 3MOT'Y BU3HAUUTH HAMPSIMHU MOAAJBIIOTO
YAOCKOHAJIEHHSI 3arajibHOi cucTeMu ympasiiHHA Ha npukiaal AT «Kepnem», saxa
BKJIIOYAE OpraHi3aliifHO-NpaBOBY Ta OpraHi3alifHO-EeKOHOMIUHY CKJIa0BI.

[To-mepme, craryc AT «KepHem» sIK MDKHApOAHOI KOMIIaHIi BUMarae
JOTPUMAHHSI 3arajJbHOBU3HAHMX IIUJIEH CTAJIOTO PO3BHUTKY, IO HE MOXE HE
MO3HAYUTHUCS HA BHECEHHI BIJNOBITHOTO KOPETYBaHHS Yy CHUCTEMY YIMPaBIIIHHS
pecypcaMu  Ta  BUTpaTamH, pU3UKaMH Ta  3arpo3aMH,  MIDKHAPOIHOIO
KOHKYPEHTOCIIPOMOXKHICTIO KOMIaHii. 30KpemMa WAeThCs Mpo peajizaliio 1HIIaTUBH
AT «Kepnen» B nocsruerHi [ 1o0anbHUX MiJI€# CTAIOTO pO3BUTKY Ta 1iien [lapusbkoi
yrogu. BiamoBimHo 1me moTpedye TOMANBIIOT0  BIOCKOHAJICHHS  CHCTEMH
BHYTpiHbOro 00Ky ESG-moka3zHukiB, MiABUIICHHS €()EKTUBHOCTI MPOIECIB
€KOJIoT13al1li Ta BIPOBA/KEHHS BIJIMOBIIHUX TEXHOJIOTIYHUX 1HHOBAIIIH, OB’ I3aHUX 3
OCHOBHUMH BUPOOHUYHMMH IPOIIECAMHU KOMITaHII MpaIftoe Haa MOoOYyO0BO0 CHUCTEMH
YVIOpaBIiHHS KJIIMAaTUYHUMH pusukamu. lle HaOmKye XOMAWMHT 10 BTIJICHHS
MDKHApOJIHUX CTaHAapTiB. BomHowyac 1me BuMarae mokpamieHHs HediHaHCOBOi
3BITHOCTI KOMIIaHii 3 ypaxyBaHHsIM O(IIHHO BU3HAYEHUX LILJIEH 11 CTaJoro po3BUTKY.

Came Ha 111 3aBAaHHS Ma€ OyTH CHPSIMOBAHOIO JISUIBHICTH CIIEI1ai30BaHOTO
KOMITETY 31 CTaJOTO PO3BUTKY SIK CKJIQIOBOI 3arajabHOi CHCTEMH YMPaBIIIHHS

xonauHrom. Lle moTpedye mepioaAMYHOro meperysiay 3aBAaHb, PYHKIN KOMITETY 3i
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CTJIOTO PO3BUTKY Y TOMY YHCII 3 MO3UIlIH BIUTUBY Ha Pe3yJIbTATUBHICTH YIIPABIiHHS
BUTpaTaMHi Ta pecypcamMH, pU3MKaMH Ta 3arpo3amu, IO BH3HA4ae OCOOTUBOCTI
(dbopMyBaHHS KOPIIOPATUBHOTO KamiTaly.

OTxe, ynpaBJIiHHS XOJIUHTOM K MIXXHAPOJHOI BEPTHKAIHHO-iHTETPOBAHOIO
KOMITaHIEI0 BUMAara€ MOMAJBINOI peaiizaiii cTrpaTerii WOro CTajoro PoO3BUTKY, €
BOKJIMBUMHU HAIIPSIMaMH € TaKi:

yIOCKOHAJIEHHS CHCTEMH CTPATETiyHOTO MEHEPKMEHTY Ta BIPOBAIKCHHS
HOBHUX I1HCTPYMEHTIB €(EeKTHUBHOTO YMpaBIiHHS AaKTHBAaMH Ta pecypcamu, IIo
3a0e31euyroTh HacaMIiepe1 (piHaHCOBY CTaOUIbHICTh KOPIOpAIlii;

JOTPUMAaHHSI BITYM3HSIHHUX Ta MIKHAPOJIHUX 3aKOHIB, MPABUJI, CTAHAAPTIB, IO 3
OMHOTO OOKy BHW3HA4YalOTh [JIJIOBY pEMyTalifo, a 3 IHIIOT0 — COIlaJbHY
BIJIMOBIAIBHICTH O13HECY;

YIAOCKOHAJIGHHS CHUCTEMHU YIPABIIHHA PO3BUTKOM JIFOJCHKOTO  KaIliTaly
MiIPUEMCTBA, IO MICTUTHh Taki CKJIAJOBl, SK: PO3BHUTOK TOTCHINATY JIIOJCH;
3aJIy4eHICTh TIEPCOHANTY JI0 PO3BHUTKY IMIANPUEMCTB Ta peaiizaiii Horo Iijeil Ha
3acajiax BHYTPINIHHOTO MiJMPUEMHUIITBA; BUKOPUCTAHHS CUCTEMHU MOTHBAIIIHUX
IHCTPYMEHTIB Y POOOTI 3 MEPCOHAJIOM 3 METOK MOKpAIIeHHS pPe3yIbTaTUBHOCTI
(GyHKIIIOHYBaHHSI KOMIAaHI1 y LIJIOMY; OpraHi3allisi AisUIbHOCTI KOMIIaHId Ha 3acajax
B3a€MHOI MIOBAaru Ta JOBIPH.

BianoBigHo peanizaliis MOCTaBIEHUX CTPATETIYHO BAXIJIMBHUX LJIEH MOTpeOye
pO3pO0JICHHS MJIAaHIB Ta Mporpam ix peanizallii, OCKIJIBKH 3a 3MICTOM IIi IT1JIi CTaJIoro
PO3BUTKY MalOTh KOMIUIEKCHUN XapaKTep MPOsIBY Ta CACTEMHUN BIIMB HA YIIPaBITiHHS
KOPIIOPATHUBHHUM KaIliTalOM.

[To-npyre, sik MOKa3aJiv TPOBEACHI JOCIIIKEHHS, OCHOBOIO IS OOTPYyHTYBaHHS
HaANPSMIB YAOCKOHAJICHHS yMPaBIiHHSA KOPIOPATUBHUM KaIliTaIOM MOYKE BHUCTYMATH
CYKYTIHICTb 3araJIbHOBU3HAHUX MI)KHAPOJHUX MIAXO/A1B, KPUTEPIiB Ta MOKA3HUKIB, 11O
BUKOPUCTOBYIOTHCS JIJIsl OIIIHIOBAHHS KOPITOPATHBHOTO KaITiTaIy.

Hanpuxman, BaKITUBAM € YBEIEHHS Y CHUCTEMY YMPaBIiHHS KOPIIOPATHBHUM
KaImTaJIOM XOJJIMHTY TaKUX OCHOBHUX KPUTEPIi, 10 HACAaMIIEpel MalOTh BpaXOBYBAaTH

KUIBKICHI Ta SIKICHI MOKA3HUKU Ta OI[IHKK MIKTaTy3€BUX PU3UKIB, KOHKPETHI (hopMuU
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KOPIIOPaTUBHOI CTPYKTYpH, AUIOBI Ta (h)IHAHCOBI PU3UKH E€MITCHTIB Ta iXHI OKpemi
OoproBi mpoOieMu. 3 WX MO3UIINA JIsI KOMIaHIi BaXJIMBO (OPMYBATH CBOIO
JISUTBHICTD 13 ypaxyBaHHSM TaKUX XapaKTEPUCTHK: BaXJIMBO OLIHIOBAaTH: PU3HUKH
KpaiHM B IIJIOMY; CTPYKTYpPY KOpIOpallli; cTpaTerio ymnpaBiiHHS; Oi3Hec-podiib
rpynu; npuOyTKOBICTh KoMmmaHii; (iHaHcoBuil mpodinp kommanii Ta i (iHaHCOBY
THYYKICTb.

Crparteris ymnpaBiiHHS Ta KOPIOpPAaTHBHE YIIPABIIHHSI € pPE3yJbTaTOM
KOJICKTUBHOTO KEpPIBHULITBA Ta MO0 3aTHOCTI:

CTBOPIOBATH aJICKBaTHUM O13HEC-TIPOPiib IK OCHOBY 3a0€3MEUCHHS 3arajibHO1
1HBECTHUIIIMHOI MPUBAOIMBOCTI Ta KOHKYPEHTOCIIPOMOXKHOCTI KaMIIaHii;

3a0e3neyyBaTu omnepaniiHy e(eKTUBHICTb 1 3MILHIOBATH PHUHKOBY MO3UIIIO
eMiTeHTa. [OJIOBHUMHU  KpUTEpisIMH  OIIHKH  €(EeKTUBHOCTI  yIpaBJIiHHSA
KOPIIOPATUBHHUM KamiTaJOM y TAKOMY BUIIAJKY BUCTYNAOTh (pIHAHCOBI MOKA3HUKH;

OLIIHIOBATH  €(EeKTHBHICTH  YOpPaBIIHHA  pU3HKaMU  (TOJIEPAHTHICTD
MEHE/KMEHTY JI0 PU3HKIB 3 ypaXyBaHHSM TaKHX HOTO XapaKTEPHUCTHUK, SIK KPEAUTHO-
HeNTpaabHI 00 KPeTUTHO-HEraTUBHI).

VYrpaBiiHHS aKI[IOHEPHUM KamliTajloM 3aJIe)KHO BiJl KITbKICHUX Ta SKICHUX 3MiH
MO’K€ BECTUCh Y TPbOX OCHOBHUX HampsSMKaXx:

301IbIICHHS aKIIOHEPHOTO KaIliTamy;

3MEHIIEHHS aKI[IOHEPHOTO KaIliTay;

CTPYKTYpHI 3MiHH aKI[IOHEPHOT'O KaIiTamy.

3aranpHa CTpaTerisi KOMMaHil MoJ0 CBOIX MaiOBHX I[IHHUX MarnepiB BH3HAYAE
KOHKPETH1 omepaliii moA0 akIIOHEpHOTO KamiTainy. ICHylITh Taki MOXKJIMBOCTI
3a]Ty9eHHs JOBTOCTPOKOBOTO (hiHAHCYBaHHS KOMIIAHI€K: OOproBe (piHAHCYBaHHS Ta
akifioHepHe (piHaHCYBaHHS, KPIM TOTO, MOXKYTh OYTH BUKOPHUCTaH1 i IHCTPYMEHTH, 110
HaJleXaTh 0 Tpynu 3MimaHoro ¢iHancyBaHHs. lIpencraBHukamu i€l rpynu e,
HAIPUKJIa], 00JIiraIlii, o KOHBEPTYIOThCS, 10 TaI0Th MPABO KOHBEPTAIlii B aKilii, a0o
O0progi 3000B's13aHHS, 1110 320€3MEUYIOTh KPEIUTOPaM MOXKJIUBICTh y4acTl B IPUOYTKY
KOMITaHii.

CraTtyTHMI KamiTaa manpUeEMCTBA, MOXKIUBO 30UIBIIUTH IBOMa CIIOCOOAMM:
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301IBIIIEHHSIM HOMIHAJIBHOT BAPTOCTI aKIlii;

PO3MIILEHHS aKI[iil 10JJaTKOBOT'O BUITYCKY.

EMicist momaTkoBuX akiiii Moxe OyTH MpOBEJeHA TUIBKH IICHIS 3aKPITUICHHS Y
CTaTyTl aKI[IOHEPHOTO TOBAPUCTBA OrOJIONIEHUX AakKIlii, TOMy BHECEHHS 3MiH [0
CTaTyTy TOBApHUCTBA, SIKI BBOJSTH MEBHY KUIBKICTh OTOJIOIICHUX aKIIii, MepeayroTh
opranizarii eMicii, miarotosi 10 [PO. AKIiii HOBHX BUITYCKIB PO3MINIYIOTHCS y MEXKaxX
KUIBKOCTI OTOJIOMIEHUX akIid. KuUIbKICTh OroJIONIEHHWX akKiiii Mae OyTH TaKoxX
OUTBIIIOI0 3a KUIBKICTh IIHHHUX IarepiB, HEOOXIAHUX JIsi MPOBEACHHS MPOILEIYP
KOHBEpTAaIlii B akIii IiHHKUX manepiB. KouBepraiiis MOe MpOBOIUTHCH 111010 OIIIIOHIB
EMITEHTa Ta KOHBEPTOBAHUX OO0 Iiralliif, KOHBEPTYIOThCS TaKOX 1 MPUBLICHOBaH1 aKIlii
3aJIe)KHO BiJ 3a/IaHOTO MiJ Yac BUIYCKY pEeXHMY KOHBepTauii abo B IHII BUAU
NpUBUICHOBAaHUX akKiii, abo y 3BuYaiiHl akmii. [lpm 1npoMy s myOIiuyHHUX
aKI[1OHEpPHUX TOBAPHUCTB J03BOJICHI BIAKPHUTA Ta 3aKpUTA MIJIUCKH, JJIS MPUBATHUX
aKI[IOHEPHUX TOBAPUCTB MiA-MUCKAa MOXE OyTH JIMILIE 3aKPUTOI0 Ta MPOBOAUTHUCH
cepell YMHHHUX aKIioHepiB. [l 30UIbIICHHS CTaTyTHOTO KammiTaly akI[lOHEpHE
TOBapUCTBO MOXE BUITYCKATH SIK MPOCTI, 1 MPUBLICHOBaHI aKIlii.

IcHyroui akiioHepd B aKIIOHEPHOMY TOBApUCTBI MalOTh MOXKJIUBICTh
BUKOPUCTOBYBATH TEPEBAXKHE MPABO HA BHUKYMN aKIiil JOJATKOBHX BHIYCKiB. Ll
IIpaBOBa HOpMa J03BOJISE 3aXUIIATH IIPaBa aKL10HEPIB, 30€piraTi ICHyI049y CTPYKTYPY
aKI[IOHEP-HOT'0 KariTaly. AKTUBHE BUKOPHUCTAHHS aKI[IOHEPHOro (hiHAHCYBaHHS, IO
INPUHLIUIIOBO BIAPI3HAETHCA BiJl OOProBOro (iHAHCYBaHHS, MOXXE MPHU3BOAUTU O
HEraTUBHUX HACJIJIKIB, TAKUX SIK MMOSBA B CYCIIJIBCTBI HEAPYKHIX aKI[IOHEPIB 1 HAAl
BOPOXKOTO TMOTNMHAHHA. Tomy 1eil BapiaHT (IHAHCYBaHHS BUKOPUCTOBYETHCS
BJIACHUKAMH JTy’Ke€ OOMEKEHO, SIK MPaBUJI0, KOMITAHISIMU BU3HAYAETHCS OC3MEUHHIA
piBeHb (DiHAHCYBAaHHS I[LOTO BUY 1 IONyCKa€ThCs uine HeBenukui free float.

[HCTpyMeHTapiit 3aXKUCTy Bl BOPOXKHUX MOTJIMHAHDb BITYUM3HAHOMY PHHKY € III€
HEJOCTaTHbO ONpanboBaHUM. Ha po3BHUHEHMX puHKax, Hanpukian, CHIA s
MIPOBEJICHHSI 3aXUCHUX 3aXO0/(1B ICHYIOTh Habarato O1i1bII MOXIJIMBOCTI. J1Jist po6oTH B

bOMY HaNpsSIMKy MOXYTh OyTH BHKOPHCTaHI Taki 3axoad, SK (opMmyBaHHA
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IIIeJIOHOBAHOT paJiy AMPEKTOPIB, BUITYCK aKI[ii PI3HUX KJIaciB Ta TaK 3BAHUX OTPYEHUX
MIryJIOK, KPIM TOTO, TOJaTKOBI 3aX0/IM MOXKYTh OyTH IpomnucaHi y ctaTyTi [62 - 65].

3MEHILIEHHS! BEIMYMHU aKI[IOHEPHOTO KaIliTaldy 3A1MCHIOETHCS SIK 3MEHIICHHS
crarytHoro kamitamy. CTaTyTHUH KamiTan Moxe OyTH CKOPOUYEHHH IUISXOM
IPOBEJCHHS TAKUX 3aXO/IIB:

3MEHIIICHHS] HOMIHAJIbHOT BAPTOCTI aKITii;

CKOPOYEHHS KIJTbKOCTI aKITIH.

3HAYHOIO0 YACTHHOIO CTpATerii YMpaBliHHA aKLIOHEPHUM KalliTaJlOM € BUKYII
KOMIIaHI€I0 paHilie po3MimeHux akuii. [Ipu mpoBeaeHHI omnepailiii 3BOPOTHOTO BH-
KYIly KOMIIaHI€EI0 MOXYTh MepeciiayBaTucs pi3Hi miti. KoMmnaHis Moxke TpoBOAUTH
CHEKYJATHBHI omepaiii 31 CBOIMU BJIAaCHUMHM LIHHUMHU Marepamu, CIUPalOYNCh Ha
iH(OopMaIIiI0 PO PI3HUIO MK PeaJbHOI BaPTICTIO aKIIM Ta OLIHKOK iX PUHKOM.
[Tpu cepitozHOoMy TMaAiHHI KypCOBOi BapTOCTI akiiii KOMIAaHIi MOXXYTh MPOBOAMTU
oreparlii 3BOPOTHOTO BUKYITy JUIsl MIATPUMKH KypcCy BJIACHUX aKIlii, THM CcaMHUM
CepHO3HO CTaOUII3yI0UM CUTYAIlII0 3 IHBECTYBaHHAIM Y CBO1 aKiIlii, moaiOH1 onepartiii €
y’Ke TOIMPEHMMH Ha PO3BMHEHHUX DPHHKAaX, KOMIIaHIi peami3yloTh Ha MpPaKTHII
porpaMu KOPTHOPATUBHOI COIIabHOI BIAMOBIAAIBLHOCTI TEpe] PI3HUMHU TpyInamMu
CTEHKXOJ/epiB, 30KpeMa Iepea 1HBECTOpaMH. 3BOPOTHUM BHKYI akKI[iii MOxe
31ACHIOBATUCS 32 HAsBHOCTI y KEepIBHULTBA Oi3HECY CEpHO3HMX MOOOIOBaHb 00
HEPY>KHBOTO TIOTJIMHAHHS.

Omneparii Bukymy akiii, mo y free float, mepemkomxaoTh NpUAOAHHS
KOHTPOJTIO Ha/I TOBAPUCTBOM 30BHIIITHIMH iHBecTOpamu. Oniepailii 3BOpPOTHOTO BUKYITY
MOXYTh 3J1HCHIOBATUCH 1 JJIs TI1JIBUIIICHHS PIBHS JUBIACHIIB, 110 BUILUIAYYIOThCS Ha
aKIIii, a TAaKOX TSI TIOJIAJIBIIIOTO PO3MOIITY aKIlid MK JIFOYMMU aKI[lOHepaMu. AKITIi
MOXKYTh BHUKYIUIATHCS 3 PUHKY W y IUIAX MOTAIIEeHHS, CKOPOYECHHS CTaTyTHOTO
KamTary. Bukyn Moske 31HCHIOBATHUCS, K 1010 3BUYAHUX, 1 TII0I0 TPUBIICHOBAHUX
akuii. Onepailii 3BOpOTHOTO BUKYIYy POBOAATHCA B PaMKaX TEHIEPHHUX MPOTO3ULIIN
a00 3a pe3yJbTaTaMu MEPEroBOPIB 13 OKPEMUMHU IrpynamMu akiionepis. BiamosiaHo 10
YKPaiHCHKOTO 3aKOHOJIAaBCTBA Ka3HAYEHCHKI aKIlil BU3HAYAIOTHCS K PO3MIIIEHI 110 iX

norameHHs. [licas mnpouemypu BHUKYIy akiii mepeOyBarOTh Yy PO3MOPSIKEHHI
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TOBapuCTBa. SIKIIO MPOBOAUTHCS PEOPTaHi3allisl aKI[IOHEPHOTO TOBAPUCTBA, BOHO Ma€
MOTaCUTH CBOI LIHHI NAINepH MICIIs BUKYITY.

Bukyn akuiii Mosxe 3A1MCHIOBATUCS MiJ Yac peopraHizaiii MmiJmpueMCTBa Yu
MOK€ TPOBOJMTHCS SIK OJHOPA30BUU 3axiJl, a00 OyTH CKJIaJIOBOIO JOBIOCTPOKOBOI
cTparerii mianpueMcTBa. BHKymoByBaTH akxiii MOXYTh 3IIMCHIOBAaTH 1 OKpeMi
aKIliOHepH, K1 IParHyTh HAPOCTUTHU CBOIO YACTKY Y CTATYTHOMY KaIliTalIi, el mpoIiec
HA3MBA€ThCS "KOHCOMIAaig makeTy akmii". [IpuunHoro Takoi KOHCOiAalii 4acTo €
IUTAaHA TIOBHOTO YW YACTKOBOTO MPOJaxy Oi3Hecy. 3HAUHUMU MisIMH 3 YIPaBIIiHHS
aKI[IOHEPHUM KaIlTaJIOM € Jii 1010 3MIHM HOMIHATIB aKkIlii: apobaenHs (stocksplit)
Ta KoHcoumaamis (reversestocksplit).

JlpoOJnieHHs akiiii € KOHBEpTall€r OJHIET aKilii B KiJbKa aKIiil 3 MEHIIMMH
HOMIHAJIaMH, ajie TOTO X TUMy abo kateropii. [1ifcyMKoBa KUIbKICTh HOBUX aKILii Yy
bOMY BHUIIAJKy BU3HAYaTHUMETHCS 3aCTOCOBAHUM KOE(IIIEHTOM ApOOIEHHS.
JpoOsieHHs akIliii € aKTyaJIbHUM THCTPYMEHTOM YNPABIIHHS aKIIIOHEPHUM KaIliTaJIOM,
OCKUTBbKH CIIPUSIE PO3IIMPEHHIO 1HBECTULIIMHUX MOXKIIMBOCTEH Ta CEPHO3HO CIIPOIILy€
nporeaypyu KoHcoJiaiii 6i3Hecy. 3aHaaTo JAOpOori akilli KoMMaHli € pU3MKOBAHUM
aKTUBOM JUJIS 1HBECTOPIB, OCKUIBKM TakKi akiii 3a3BHYaili BUCOKO BOJIATHJIBHI.
3HIKEHHS! HOMIHAJIB pOOUTH aKiii JOCTYMHIIIMMU AJIsl APIOHUX 1HBECTOPIB, caMe B
TaKoOMy THIIl 1HBECTOPIB 3allikaBjeHa OUIBIIICT, KoMmnaHii. [[poOsieHHs akiii 4acTo
HEOOX1THE TIPH MPOBEACHH1 00'€ THAHHS KOMITaHIH.

Sk npaBuI0, HOMIHAJIBHI BAPTOCTI aKIid KOMIaHIN, 1110 00'€ HYIOTHCSI, 3HAUHO
BiJIPI3HSAIOTHCA, MO YCKJIAIHIOE TPOIEAYPH OIHKH Ta MOJAIBIIOTO MEPEXOoay 0
dopmyBaHHs €auHOI akiii. J[poOneHHs akiiil 103BOJIsIE€ BUPIMIKTH 110 IpobiieMy Ta
KOHCOJIIIyBaTh OI13HEC 13 MEHIIMMU BuUTpaTtamu. KOHcomijamis akiid Takox
IPOBOAUTHCA 3 METOIO IMiJIBUILEHHS 1HBECTULIWHOT MPUBAOIUBOCTI IIHHUX TMarepiB
TUTst iHBeCTOpiB. JJIT KOJMEKTUBHUX 1HBECTOPIB, IO MPAIIOIOTh HA 3aX1THUX pPaHKaX,
4aCTO BCTAHOBIIOIOTHCS BUMOTH, Y TOMY YHCII M 32 BapTICTIO LIHHUX IaIepiB, sKi
JI03BOJICHO BKJIIOYATH 10 CKJAAy I1HBeCTHIINHUX mopTdeniB. Koncomigaris akiiiit

JIO3BOJISIE BUPIIIYBAaTH MPOOJEMY 3HI)KEHHS PHUHKOBOI BApTOCTI I[IHHUX Iarepis,
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BBOJISIYM 1X JIO JO3BOJICHUX JIJISl IHBECTYBaHHS aKTHUBIB IS KOJIEKTUBHHUX 1HBECTOPIB.
OnHUM 13 THCTPYMEHTIB yIPaBJIIHHS aKIIOHEPHUM KaIliTaJOM € NMPUMYCOBHM BUKYII
akuii. Llsg MoxnuBicTh mepeadayeHa B 3aKOHOJIABCTBI POy KpaiH 1 € 00OB'sI3KOBUM
MPOJKEM akKIlil, 10 HaJIe-)KaTh MIHOPUTAPHUM aKIilioHepaM 0e3 iX 3rojJu BEJIUKUM
aKIioHepam.

dopmyBaHHS KamiTady akIiOHEPHUX TOBAPUCTB MAa€ BiJOyBaTUCS HA MPUHIIM-
nax omTHUMI3allli Ta MaKCUMalbHOI €(eKTUBHOCTI MOro BUKOPUCTaHHSA. MeToaudHi
MIXOU 10 BU3HAYEHHS ONTHUMAJIBHOI CTPYKTYpH BJIACHOTO KamiTaldy aKIiOHEPHUX

TOBapHUCTB HABEJIEHA HA PUCYHKY 3.1
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METO/JUKA AHAJII3Y OIITUMAJIBHOCTI CTPYKTYPHU BJIACHOI'O KAIIITAJIY
AKIIIOHEPHOTI'O TOBAPUCTBA

~

1. AHamni3 crany,
IUHAMIKHA Ta
CTPYKTYpH KamiTaisy

3arajibHa OIiHKa CTPYKTYPH KamiTany 3a JpkepenaMu GopMyBaHHS

Ve

BJIAaCHOT'O Ta 3aJIY4€HOI'O KaHiTaﬂV
.

aHaJIi3 3MiHM KaIliTaly B MEPiofi, OI[IHKU TUHAMIKH CITiBBiTHOIIICHHS

4 i )
2. KommekcHa oliHKa

— (¢iHAHCOBOI CTIMKOCTI [
Ta BU3HAYCHHA 11 TUILY
\- J

( )
3. ®akTopHuUil aHaMI3

— ¢iHaHCOBOT CTIMKOCTI
KaImTany
\-

\

4. BuznaueHHs ta
3aCTOCYBaHHS
— IHTErpOBAaHMX IILJISAXIB

Lp|

—

B

onrtumizarii
\CprKTypI/I . KamiTanmy )

>

b

o

po3paxyHOK ocHOBHHX 10 moKa3HUKIB (HE3aICKHOCTI, (hiHAHCOBOT
CTIHKOCTi, MAaHEBPEHOCTI BIIACHOTO KaIiTany, 3a0e3MeYeHOCTI
BJIACHUMH OOOPOTHHMHU 3aco0aMH, KOHIIGHTpAIIi] 3aTy4eHOT0
KariTany, CTPyKTYpH JOBrOCTPOKOBHX BKJIa/ICHb, JOBIOCTPOKOBOIO
3aJIy4eHHS MO3UKOBUX KOIITIB, CTPYKTYPH 3aJIy4YeHOr0 KamiTany,
(hiHaHCOBOTO JIEBEPHKY 1 KoedilieHTa piHaHCYBaAHHSA)

%

BU3HAYEHHA THIIB (iHAHCOBOI CTiMKOCTI (aOCOMIOTHA CTIHKICTD,
HOpMaJIbHA CTIMKICTh, HECTIHKHMI (DIHAHCOBHU CTaH, KPH30BUI
(iHAHCOBUH CTaH)

Vs

.

J

METOJ ONTUMI3alii CTPYKTYPH KalliTally 3a KpUTepieM MakcuMi3arlii
PIBHS IPOTHO30BaHOT (hiHAHCOBOI PEHTAOCIHLHOCTI BIIACHOTO KaIiTaIy

Ve

.

METO/I ONITHMI3allil CTPYKTYPH KaliTady 3a KpUTepieM MiHiMastizarii
CepeIHbO3BAXKEHOI BAPTOCTI KaIliTaly

Ve

.

METOJ ONTUMi3alii CTPYKTYPH KalliTally 3a KpuTepieM iHaHCOBUX
PU3HUKIB

Ve

Vs

S. O0uncneHHs epeKTUBHOCTI ONTUMI3ALIT CTPYKTYPH KamiTary

.

-

6. KopuryBanHs onTHMaIbHOT Ta BU3HAUCHHS LIUILOBOI CTPYKTYPH KamiTaily (CKJIaJaHHs
IIaHy-TpadiKy ONTUMI3alii CTPYKTYpH KalliTajly; 3aCTOCYyBaHHS IIaHy (iHaHCYBaHHS;
po3poOKa MmiIaHy peKoOMeHIallii)

J

Pucynox 3.1 — Metoauka aHamizy ONTUMAIBHOCTI CTPYKTYPHY BIACHOTO KaImiTalry

aKI[IOHEPHOTO TOBApUCTBA [66].

B ocHOB1 onTuMi3amiftHUX MAXOAIB O YIPaBIiHHS aKI[IOHEPHUM KaliTajoM

JICKUTh TPUHIUIT MiHIMI3aMii Woro BaprocTi. ChOroaHIIIHSA Teopis (iHAHCOBOTO

MEHEKMEHTY Ma€ B apCEHaJIl ICKIJIbKa MOIeNIeH pO3paxyHKy BapTOCTI aKI[IOHEPHOTO

KamiTaay cepell SKUX HalO1IbI PO3MOBCIOKEH] TakKi:

Mojiesb ['opaona.
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MOJIENb OLIIHKH JIOBITOCTPOKOBUX (KamiTaiabHUX) akTUBIB (CAPM).

KyMYJIATUBHA MO/JCJIb.

B ocnoBi mozeni 'opaoHa € meroa BU3HA4YEHHS BapTOCTI aKIM MHUIIXOM
JMCKOHTYBAHHS MTOTOKY JMBIACHIIB. Y 11 MOJIE BUAISIOTH TPH BapiaHTU JUHAMIKA
MIPOTHO3HUX 3HAYEHb JWBINCHIIB: AWBIACHIAN HE 3MIHIOIOTHCS (MOJENTh HYJIHOBOTO
3pOCTaHHs); OUBIAEHAM 3POCTAIOTh 13 TMOCTIMHUM TEMIIOM NPUPOCTY (MOJENb
MOCTIHOTO 3pPOCTAaHHA); JUBIJICHAW 3pPOCTAIOTh 13 3MIHHAM TEMIIOM IIPHPOCTY
(Mozens 3MiHHOTO 3pocTanHs). Cinijl 3a3HAYHUTH, 10 3aCTOCYBAaHHS MOJIEII HYJIHOBOTO
3pOCTaHHS MPAKTUYHO OOMEKEHO, OCKUIBKH IILOTO MPUOYTOK 1 JTUBIACHIN KOMIMaHIi
MarTh OYTH CTaOUTLHUMH, 1110 HEMOXJIMBO HUHI JJIsl YKpAiHCBKUX eMiTeHTIB. Mojienb
MOCTIHHOTO 3pOCTaHHS IMBIICH 1B BUKOPUCTOBYETHCA CTAOUTBHUMU KOMIIaHIsIMH, 110
YCIIIIIIHO PO3BUBAIOTHCH, SIKI 3HAXOMATHCSA Ha CTaidll 3piaocTi. Y (opmainizoBaHOMY

BUTJISIAIL ITFO MOJIEITh MOYKHA TOJATH Y BUTTISI (hOPMYJTH:

__ Ds
kBK = PA(l-lo) + g 3.1)

ne D) — ouikyBaH1 JUBIICHAM B IEPIIHH PIK;

g — MPOTHO30BaHE MIOPIYHE 3POCTAHHS TUBIACH/IIB.

Mopenbs 3MIHHOTO 3pOCTAaHHS JUBIICHIIB € HAWOUIBII CKJIQJAHOIW, a Il
3aCTOCYBAaHHS MPAKTUYHO OOMEKeHe. 3 Ha3BH MOJENI BUILIMBAE, IO MiAMPUEMCTBO
IUTAHY€E P13HI EPI0U CBOEIT AISUTBHOCTI Pi3HI TEMITH 3pOCTAHHS JUBIICH/IIB.

Monens CAPM (aBtop V. lllapm) rpyHTy€eThCS HA MiIXO/1, IO BPaXOBY€E OLIHKY
pu3uKy. BianmoBiiHO 70 11i€1 KOHIIEMIIi, CITIBBIAHOIIEHHS MTPUOYTKOBOCTI Ta PU3UKY
OUTBIIICTh IHBECTOPIB HA PUHKY AIIOTh PalllOHAIBHO, € TPOTUBHUKAMH PU3UKY, TOOTO
3a OUIBIIMKM PU3UK BUMAararTh 1 OUIbIly NMPUOYTKOBICTh. B 1mili Mojem BapTiCTh

aKI10HEPHOTO KariTaly BU3HAYAETHCS 3a (HOPMYJIOLO:

Kgx = Tep + B(F —rgp), (3.2)

1€ I'sp — MPUOYTKOBICTh OE3PU3UKOBUX AKTUBIB,;



77

T — CepeJIHs] pUHKOBA MPUOYTKOBICTH;
B — koedirieHT «OeTa».

CAPM He MOxHa Ha3BaTH 17€alIbHOIO, IPOTE O6araTo ii 3MICTOBHE HAIIOBHEHHS
poOUTH 11 3aCTOCOBHOIO Ta KOPHMCHOK B sl BUMajakiB. Haifuacrtime 1o Mojenb
KPUTHKYIOTh 32 HEpEaNiCTUYHICTh, aje pe3ynbrar po3paxyHky CAPM HeBaxko
Oo0YMCINTU 1 MAJATH CTPEC-TEeCTy. Y CYKYIHOCTI 3 IHIIUMHU aHATITUYHUMU
IHCTpYMEHTaMHM BiH Ja€ YSBJICHHS MPO 0araTo BaXXJIMBUX BIJIOMOCTEH 1 HA X OCHOBI
NPUIMAETHCS PILLIEHHS MPO TOIIbHICTD 1HBECTHUIIIH.

JIisi mpyBaTHUX KOMIIAHIM, NIl SIKUX 3aCTOCYBaHHsS MOIEpPEAHIX Mojened €
HEMOKJIUBUM, BUKOPUCTOBYETHCS KYMYJSITUBHA MOJIENb, YA METOJl KyMYJATHUBHOI
noOy10BH. Y 111l MO TIPEMis 32 PU3HK BU3HAYAETHCS OCHOBI BiTHECEHHS KOMITaHi{
JI0 OJIHIET 3 KaTeropi pu3uky. IHIUKaTOpaMu BIIHECEHHS MiANPUEMCTBA JI0 TI€l 4n
1HIIOT KaTeropii € TMOKa3HWKH, IO XapaKTepu3yloTh (HIHAHCOBHM, PHHKOBHIM,
omnepariiHui Ta 1HBECTUIIMHUN pU3UKHU. AJie HEJOJIIKOM Ill€1 MOJIeN 1 Te, 10 BOHA
Mae cyO'€eKTUBHUHN XapakKTep.

Takum unHOM, PO3TISTHYBILIM OCHOBH1 MO/JIENI BU3HAUYEHHS BapTOCTI 3BUYAITHUX
aKIli, Ciija 3a3HA4YUTH, 10 3 MIABUILEHHS TOYHOCTI PO3PAXyHKIB PEKOMEHIYETHCS
BUKOPHCTOBYBATH KUJIbKAa METO1B OTHOYACHO, TOP1BHIOIOYH pe3ynbTaTtu. O1HAHCOBUI
MEHEKEp MOXK€ OpPIEHTYBAaTHUCS Ha CEpe/HI 3HAYCHHS, SKIO BUHUKIA HE3HAYHI
pO30DKHOCTI. Y pasi, KOJU BIAXWUJIEHHS 3HA4HI, CIIiJ 3[1MCHUTH JOAATKOBHI aHai3,
YTOYHHUBIIM JI€SKI BUXIJHI MapaMeTpu TOImIO0. TakuM YHMHOM, YIMPaBIIHHS I[IHOIO
BJIACHOTO KariTaiay — 11e mpoiiec (GOpMyBaHHS BapTICHOI CTPYKTYPH KamiTany. A I1ijb
[IbOTO YIPaBJIIHHSA — MIHIMI3aIlis IIHU BJIACHOIO KaImiTaly Ta OKPEMHX KOro

eJIEMEHTIB.
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3.2 BukopucTaHHS €KOHOMiKO-MATEMATHYHHX MeETOAIB B YNpaBJiHHi
aKIWiOHEPHUM KamiTajoM (MoAeJb ONTHMAJIbHOI CTPYKTYPH iHBECTHLiHHOIO

noprges)

3.2.1 ®opmyBaHHS 1HBECTUIIHHOTrO TOPTdENs 3agaHoi JOXITHOCTI s
dbopmyBanns inBectuiiiinoro mnoptdens AT «Kepuen ['pym» Ha ocHOBI Mopeni

Mapkogina

Koxxuuit 1HBEeCTOp, 1HBECTYIOUM Yy CBOi IIIHHI Tamepu, Oaxae OTpUMaTH
MaKCUMaJbHUM MPUOYTOK MpU MiHIMaIbHOMY pHu3UKy. OCHOBHUMH TapaMeTpaMu
Mozeni MapkoBilia € TOXiTHICTh Ta PU3UKOBAHICTh I[IHHUX TMAnepiB, SKi BXOIATH 10

noptdento. J[oxoaHicTh mopTQeto IMIHHUX ManepiB BU3HAYAETHCS 32 (POpMYJI0HO:

R =R W (3.3)

R.— moxomHicTh i-0T0 I[IHHOTO Marnepy,
. . . N _
W, — nuToma Bara i-oro IiHHOTO Tarepy y noprgeri (Z=1W' =1). ¥V saransaomy
BUTJISII: ‘ZNIW < 1‘ . SIKII10 MpH po3paxyHKY YacTKa CTaHE BiJl' €MHOIO, I1€ O3HAYAE, 110

1HBECTOPY JOILIJIBHO KYTIHUTH IO aKLii0 y Oopr.
Puszuk, sikuit moTpiOHO MIHIMI3yBaTH, BHU3HAYAETHCA SK MIHIMyM JHUCHEpPCIi
nopTgento:

D =0=Y"W [D,+Y W W kov, - min (3.4)

i%j

D, — nucrniepcis i-oro miHHOTO Marnepys;
COV, — KOBapiallis i-0ro MiHHOTO Mamnepy i3 j-M UIHHUM manepom (i # j);
O, CEPEHBOKBATIPATUYHE BIAXUIIEHHS TOPT(EIO HIHHUX NAaNepiB.

Jl71s1 TOTO, 1100 3HAWTH PIIICHHS TaKOi 3a/1a4l BBOASATH HA00Op 3MIHHHUX /11, ,/1M

(B HamoMy BUMaAKy M=2), 3BaHUX MHOKHHKaMU Jlarpanxa Ta ckiagaeTbes QyHKIis

Jlarpanxa.
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LW, Wy A A) =S5 W, D+ W, W, kov, + 35)
F AW =1+, +A,(E W, R —R,) - min

Ta 3aMUCY€ETHCS CUCTEMA PIBHSHB!

LL=2Wi D, +> W Leov,+A + A, [R =0
aw J#i J i
0 N
L=) W -1=0 3.6
aAl Zl—l i ( )
0 N
—L=) _WIR -R =0
aAZ Zz—l i 4 V4
abo
2D, W #cov,[W, +...+cov,,[W, +1[A +R [A, =0;
cov,[W +2D, W.,.+cov2, (W, +1[A +R, (A, =0;
-0 (3.7)
cov,,[W +cov2, W, +..+2D, W +1[A +R, A, =0;
W +1W,+...+1W, +0A +0A, =1;
R W +R, W, + . .+R W, +0[A +0A, =R, (R, —3a0acmvcs).
a00 y MaTpUYHOMY BUTJISIL:
2D, cov, .. cov, 1 R W 0
cov, 2[D .. cov,, 1 R, ||W, 0
cov,, cov,, .. 2[D, 1 N H W, - (3.8)
1 1 .1 0 0 || 1
R, R, .. R, 0 0){2 R

3nauenus Heimomux W; W, W; W, Ws A; A, BU3HAUAIOTHCSI MHOXEHHSIM
obepHeHOoT MaTpuIll KOedilli€HTIB MPU HEBIIOMUX Ta CTOBOIS BUTLHUX WICHIB.

Posrnsaemo 3actocyBanHs Mojiesii Mapkosina y Tadbnuunomy nporieci EXCEL.

CtBopuMO TaONMINIO, sIKa BMIIIYE JIaH1 TI0 KOTUPYBAHHAM (JTOX1HOCTI) aKIii

BU3HAUEHUX KoMmmaHiil st ¢GopmyBanHs iHBecTuiiiiHoro noptdens AT «Kepuen

['pymn» 3a neskuii npomikok vacy 2020 -2021 pokiB. JlaHi HaBeIeHO Ha PUCYHKY 3.2.
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Paitpaiizen baur | doubacenepro | Leutpenepro | Yepuadra | TypboaTom
Arane (BAVL) (DOEN) (CEEN) (UNAF) (TATM)

TPYVIEHE 03450 23,5000 14.9%00 130,0000 14,4353
CIMEeHb 03500 23,5700 14,9700 1320000 14,5000
JHOTHI 0.3000 23,5000 14.0000( 1290000 14.4700
DepezeHs 03670 34,0000 13,1000  135,0000 14.3200
KEITEHE 03600 33,0000 11,9500 1550000 12,0000
TpaEeHE 0.3550 28,0000 11.6700(  161,0000 12,0000
qepEEHE 02850 282000 11,1000 1550000 10,7000
Cep.3Had. 0,3374 27,6814 13,1114 142, 4286 13,2036

Pucynok 3.2 — Tabnuiist KOTUpYBaHHS aKIii KOMIIaH1i

3a momomoror (ynkiii koBapiarii (KOBAPUAILMSA.T') Bu3HaunMo 3HaYCHHS

KOBapialii i-TOro LIHHOTO THamepy A0 j-oro. Pe3ynbTaT BU3HAUEHHS HABEICHO Ha

pUCYHKY 3.3.

dopMyeMO cUCTEMY PIBHSHb y MaTpHuHOMY BUTIIsAAl. JlJis 1IbOTO BBOAMMO

3HaueHHs koediuieHTiB mpu HeBigomux W; Wr, W3 Wy, Ws A; A2, B octaHHbOMY PSAKY

TaOJIUIIl BMILITY€THCS CEPeIH] 3HAUCHHS KOTUPYBAaHHSA aKIilii KoMmaxii, puc.3.4.

Ny 0.000865388 0.051209388]  0.008272245] 0,0012449] 0013454508
e 0.051209388 1720778367|  -3.851944898| 26.1936735| -2.400684306
L 0.008272245 13851944898  2.177926531| -17.319184| 2.000632551
R 0,001244898 26.19367347| -17.31918367| 165.673469| -17.58349184
floore 0.013454508 12.400684306]  2,000632551| -17.583492| 2.173310664
Pucynok 3.3 — Matpuiist koBapiallii iHHUX ManepiB
Wi w2 W3 Wi ws M v
0,001730776 0,051209388 0,008272245 0,0012449( 0,013454508 1| 0,33742857|
Cucrena 0,051209388 34,41556735 -3,851944898| 26,1936735( -2,400684306 1| 27,6814286|
. - 0,008272245 -3,851944898 4,355853061| -17,319184| 2,000632551 1| 13,1114286|
M;}IE;HH?IEO';IY 0,001244898 26,19367347 -17,31918367| 331,346939( -17,58349184 1| 142,428571
. 0,013454508 -2, 400684306 2,000632551| -17.583492| 4,346621328 1| 13,2036143
LRl 1 1 1 1 1 ] 0
0,3374 27,6814 13,1114 142,4286 13,2036 0 0

Pucynox 3.4 — ®opmyBaHHSI CUCTEMU PIBHSIHb Y MATPUYHOMY BUTJISII



3a nonomoror (ynkiii MOBP Bu3Hauaemo oGepHEeHy MATpPUIIO KOeDIIIEHTIB

MIpU HEB1IOMHUX, pucC. 3.5.

0,097743271 -0,012958111 -0,053222069| 00111455 -0,04270863| 1| -0,0424

-0.012958111 0028877958 0,00354221| -0,004523( -0,01493%06( -0 000382

Obeprexa -0,053222069 0,00354221 0.241968753| -0,005523| -0.18676564| -0 0018361
Ma'I.‘p.I-!].IH. 001114554 -0.004523001 -0.005523255| 00016125 -0,00271178| -0 00031
nﬁ:igi:;fm -0.042708631)  -0.014935055)  -0.186765639| -0,002712| 0247125103 -0 00169
1,015810233 -0,00256671 -0.005849215) -0,000754] -000664066( -0| 00007

-0.04242324 0.00381604 0.018605501| 00031003 0016901355 0O -0.0036

Pucynok 3.5 — Po3paxyHok o0epHEeHOT MaTpHIli KOeiIieHTIB IPU HEB1IOMUX

[IInsgxoM MHOXEHHS 3Ha4eHb OOEPHEHOI MATpUIll Ta BUIBHUX YJIEHIB,

BHU3HAYAEMO KOe(IlieHTH MpH HeBiToMHUX. Po3paxyHKOBI ¢opMynu Ta pe3yibTaTu

HaBEJICHO HAa PUCYHKY 3.6.

Hfj Hfj 2
(.973386993 (0.947482238
0,00124933 1.56083E-06
0012756285 0000162723
0002346698 5, 50699E-06
0010260694 0000105282
-0,001025906 1,05248E-06
-0.002872557 8. 25159E-08

Pucynok 3.6 — Buznauenns koe(ili€HTiB IPH HEBITOMHUX

JIns BU3HAUGHHs 3arajbHOi Jucrepcii mopTdens, MOTpiOHO C TOYaTKy

BU3HAYUTH 3HAYCHHS AMCIEpPCii akiii KOMMaHId 3a TePMIH 4acy 3a JOIMOMOTOIO
. . . N 2
dynkuii JUCTIP (puc. 3.7) ta ckmactu ABi gomomixai Bemumunun Y, W, [D, Ta
z#jWi [W, [cov,, axi oOpaxoBaHi Ha PUCYHKY 3.9 3a JIOIIOMOTOK PE3yJNbTATIB Yy

J

TaOJIUIll Ha PUCYHKY 3.8.
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Jucnepcia aKuii KOMITAHIT 33 TEPMIH Yacy
0,0009] 17,2078 2,1779] 165,6735] 21733

Jcriepcin axagii KOMMAHI 33 TEpMIH Hacy
=IHCIIP(B3B9) |=IHCIIP(C3:C9) |=IHCIIP(D3DJ) |=IHCIIP(E3E9) |=IHCIIP(F3F9)

Pucynok 3.7 — Jlucnepcii akiiit koMIaHii 3a TEpMiH 4acy

0.049847| 0,00805) 0001212 00131

6.398E-05 -0,00481( 0032725 -0.003
00001055 -0,04914 -0.22093| 002552
2.921E-06| 0,061469] -0,04064 -0,04126

0.0001381| -0,02463| 0.02033| -0.18042
| 0,0003105( 0,037546| -0,01688( -0.36741| -0,00265

=$127*C12 =$127*D12 =$127*E12 =$I27*F12
—$128*B13 =$128*D13 =$128*E13 =$128*F13
=$129*B14 —$129*C14 =$129*E14 =$129*F14
=$130*B15 =$130*C15 =$130*D15 =3I30%F15
=$I31*B16 =$I31*C16 =$I31*D16 =$J31*E16
=CYMM(L12:L16) [FCVMMMIZ:MLG) [FCYMM(N12:N16|=CYMM(012:016) =CYMM(P12P16)

Pucynox 3.8 — JlogaTkoBa TabyuList 17151 pO3paxXyHKY CKJIaJI0BUX AUCIEPCi

| 0.0023424] | -0.000786274]

|=MYMHOK(HIOL10;K27K31) |  |[=MYMHOK(L17P17:127J31) |

Pucynok 3.9 — CxnaznoBi BeIMUUHU AUCTIEPCiT

3HaveHHs qucnepcii mopTdens Ta cepeTHhOKBAIPATUIHOTO BiIXWIICHHS IIIHHUX

narepiB IpeacTaBiaeHo Ha pucyHKy 3.10.

Tucnepcia| 00129835
o,| 0,1139452

g

Jucnepcia|=I§+K3
=KOPEHB(14)

Op

Pucynok 3.10 — lucniepcis nopTdens Ta cepeAHbOKBaAPATUUHE BIIXUICHHS
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[Ipu 3MiH1 3HAYEHHS TMPUUHSATHOI JOXOIHOCTI MOPTdeEsst MOKHA MO0y yBaTH
3QJIKHICTh JTIOXOJHOCTI MOPTQens BiJ cTyneHs pu3uky. OTpuMaHi pe3yiabTaTh Ta ix

rpadiuHe npeacTaBiIeHH HagaHo Ha pucyHkax 3.11 ta 3.12 BiamoBigHO.

3a1exHicTE J0XigHOoCTi nopTde o Big cTeneHi
PHIHEKY Ta ii JEcnepcin

Rp Op Hucnepcia (%)

1 00394 0.16%

2 0.0580 0.34%

3 0.0766 0.59%

4 0.0953 0.91%

3 01139 1.30%

6 01326 1.76%

7 01513 2209%

8 0.1701 2.89%

9 0.1888 3.56%

10 02075 430%

Pucynok 3.11 — 3HaueHHs 3a71€KHOCTI JJOXOHOCTI TOPTQEIo B CTENeH1

PH3HKY
0.2500 5.00%
 4.50%
0.2000 s ® | 400%
> - 350%
(01500 s 3.00%
2 . - 2.50%
0.1000 - 2.00%
) 1.50%
0.0500 J ® - 1.00%
. - 0.50%
00000 | go0%
1 2 3 4 5 6 7 8 9 10
& op — Mucnepcia (%o)

Pucynox 3.12 — I'padiune npeacTaBiaeHHsT 3a71€KHOCTI
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CTOCOBHO OTpUMAaHMX PE3yJbTaTIB MOXHA TMPUNUTH IO BUCHOBKY, 1110 BHOIp 13
MHOXXWHHU €(EeKTUBHUX TMOPTQETiB ONTUMAIBHOTO 3aJ€XHUTh BiJ CXWIBHOCTI
1HBeCcTOpa A0 pU3UKy. UMM BHIIUI piBEHb PU3UKY BBa)Kae AJs cebe MPUIHSITHUM

1HBECTOp, TUM BUIIMI PiBEHb JI0X01y 3a0€3MeUUTh HOMY ONTUMAIBHUN TTOPTQEb.

3.2.2 ®opmysanns inBectuiiitnoro noptdens AT «Kepuen» Ha ocHOBI Mozeni

«KBazi-lllapma»

Hns  edextuBHOi  poOOTM HA  HecTaOLIBHMX  (POHAOBUX  PHHKAX
BUKOPHCTOBYEThCS MoJienb «KBasi-1llapna» ¢popMyBaHHS 1HBECTUIIIHHOTO HOPTQEITIO.
[{s MmosIe1h 3aCHOBaHA HAa B32€EMO3B’ 13Ky JOXOTHOCTI KOKHOTO IIHHOTO Tarnepy 31 BCi€i
MHOXHUHHU N IIHHUX TanepiB 13 JOXOIHICTIO OAMHUYHOTO TMOPT(REIo 3 UX Marnepis.
OcHoBHi ponyuieHHs moaeni «Ksazi-Ilapmax:

JOXITHICTh IIHHOTO TAarmepy pO3pPaxOBYETHCS, SIK MaTEMaTUYHE CIIOJiBaHHS
JTOXOIHOCTI,

OJIMHUYHUH TTOPTdhensb — 11e MopTheb, SK CKIAAAETHCS 31 BCIX IIHHUX TaIepiB,
10 PO3TIIAIAI0THCS, OOpPaHUX B OJHAKOBUX YaCTKaX;

JOX1THICTh IIHHOTO TaIepy po3paxoBY€EThCs, SIK UyTIMBICTh 3MIHU JJOXOHOCTI
nopT¢ento Bif 3MIHU T0XOAHOCTI OJUHUYHOTO OPTQENIO;

3a 0€3 PU3MKOBY CTaBKy MPUHUMAEThCA CEPENHS TOXITHICTh OJMHHUYHOTO
nopTtdeo.

dopMyna TOXiTHOCTI IIHHOTO Tanepy HaCTyIHa:

R =R +B(R,-R), (3.9)

ne Ry, — DI0XOAHICTh OMUHUYHOTO OPTQEITIO;
,Bl. — KOeQIII€EHT YYTTEBOCTI JO 3MiH JOXOIHOCTI IIHHOTO Tarepy,

KoeIIieHT perpecii B piBHIHHI T0XOAHOCTI;
R — cepeHs TOXIAHICTD I[IHHOTO Marepy;

R , — CepeHs JOX1THICTh OJIMHAYHOTO TTOPT( EITtO.
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JIOX1THICTB aKIliii po3paxoBY€EThCs 32 POPMYJIOO:
R =——4, (3.10)

e R; — moToyHa JOXOIHICTh aKIiii;
P — noro4na BapTicTh axiiii;
P_ — BapricTb akiii y momnepeIHoMy mepiofi.
Pusuk BuUMIpIOETBCS 3a J0NOMOrow  koedimienty Oeta (), sKkuid

XapaKTEPU3YEThCS CTEMEHIO YYTTEBOCTI 1O 3MIHM JIOXOJHOCTI OJUHUYHOTO
noptdento. Yum Buiie koedimieHT OeTa, TUM CHUJIBHINIE 3MIHIOETHCS JIOXOJIHICTh
IIHHOTO Tarepy BiJl KOJWBAaHb JOX1AHOCTI OIMHUYHOTO TOPTQEINIO.

Y wmopem «Kgazi-lllapna» pus3uk IHHOTO mMamepy MpeACcTaBise COO0H
CYKYIHICTb KoeilieHTa 0eTa Ta OCTaTOYHOIO pU3MKy (T ). OCTaTOYHUM PU3HKOM

HA3MBAIOTh CTEMIHb PO3KUAY 3HAYEHb JOXOAHOCTI I[IHHOTO Mamepy BITHOCHO JiHIi
perpecii.

Hoxinnicts B Mojeni «KBasi-Illapna» po3paxoByeThCs sIK:
N PR N
R, =2 (R W) +(R, = R,)[D(5 W), (3.11)

ne W — nuroma Bara i-Toro miHHOTO Harepy y noprderi (ZZIWi =1).

Pusuk po3paxoByeThCs 32 HACTYTHOIO (hOPMYJIOH0:

o, =Xt B Wy w2+ Y (02 W), (3.12)

YyTTeBICTh 3MIHM JOXOAHOCTI aKIii BiA 3MIHH JOXOJHOCTI OJMHUYHOTO

nopTdeto po3paxoByeThCA 3a POPMYIIOIO:

_X. (R -R)UR, -R,))
ZtT:I (R;]) - Rsp )2

B (3.13)

dopMyna po3paxyHKy OCTATOYHOTO PU3UKY, SIKUH MPEACTABIISIE COOOI0 CTETIHB

PO3KUAY AOXOTHOCTI LIHHOTO Marnepy BiIHOCHO JIiHii perpecii pu3uKy HacTyMHa:
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_2.(R'-R -BUR,-R))

. 3.14
; T (3.14)

Pusuk oguHMYHOTO TOpTdENto:
o, = Z,:I(RWT "R, (3.15)

3anaya ¢popMyBaHHs onTUMaIbHOTO Moptdens 3a moaemwto «Ksaszi-lllapna», B
SKIA MaKCHUMI3yEMO JOXOAHICTh IHBECTHIIIHHOTO TOPT(]ENt0 Ta BCTAHOBIIOEMO

JIOCTATHIHN pIBEHb PU3UKY, OyJI€ BUTIISAIATA HACTYITHUM YHHOM:

Z(R W)+ (R, —Rsp)EE(,B W) - max;,
JZ,I(,B W) W +Y (o.W)<o,.; (3.16)
W, >0;
Zij\;IWi :1)'

OOGepuena 3amada (HoOpMyBaHHS ONTHMAIBHOTO MOPTQENIO, 1€ MIHIMI3YETHCS
3araJIbHUN PU3UK 1THBECTHUIIMHOTO MOPTdeto 13 piKCOBAaHUM PIBHEM JOXOTHOCTI, Ma€e

HACTYITHUW BUTJISL;

Z(R W)+ (R, —Rs,,)EE([J’ W)=zR,;,
JZ, (B W) W+ (0, W) - min; (3.17)
W, 20;
LW, =1,

Monens «KBazi-lllapna», 1omiIbBHO BUKOPUCTOBYBATH MPU PO3TIISI HEBETUKOT
KUIBKOCTI IIHHUX TMamnepiB, Kl HajiekaTb OJHIET a00 JAEKUIBKOM Taly3sM. 3a
JOTIOMOTOI0  T1i€l  Mozeni Jo0pe MIATPUMYBATH ONTUMAJbHI CTPYKTYPY BKe
CTBOPEHOT0 1HBeCTHULIIMHOTO opTdento. HemomikoM 11i€i Mojiesi MoKkHa BpaXOByBaTH
HE 00K rI00anbHUX TeHIEHIIH, sIK1 BIUTMBAIOTh Ha IOXOAHICTb MOPT(hes.

PosrissHemo 3actrocyBanns moneni «Ksasi-lllapma», y TabnmmuHoMy mporeci
EXCEL.

CtBOpUMO TaOIUINO, sIKA BMIIIY€E JaHI MO KOTUPYBAHHIM (JOXOJHOCTI) aKLii
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BU3HAUCHUX KOMMaHIA st popmyBaHHS 1HBectuiiitHoro noptdens AT «Kepuen
['pym» 3a neskuii npomixkok yacy 2020-2021 pokis. [lani HaBeeHO HA pUCYHKY 3.13.

3HaveHHS JOX1THOCTI aKIlii Ta iX CepeHIX BEIMYMH 3a BECh MPOMDKOK Yacy, a
TAaKOX JIOXOJIHICTb OJMHMYHOTIO TopTdento Ta il cepelHe 3HAYEHHS HAJAAHO Ha
pucyHKy 3.14.

JIist po3paxyHKy 4YyTTE€BOCTI 3MIHU JOXOJHOCTI aKIii BiJl 3MIHH JOXOJHOCTI
OJIMHUYHOTO TopTdento B, s NPOCTOTH BHU3HAYAEMO CIIOYATKy 3HAMEHHUK
KoedillieHTa, TOTIM 3HAYEHHS YMCIIBHUKIB 3a TepiogamMud dacy. PesynbraTn

pO3paxyHKiB HaJaHO HA PUCYHKY 3.15.

Korapyeansa akmoii koMoaHIE

é:i@ﬁi Toubacenepro | Llenrperepro | Yrpragra | TypboaTom

(BAVL) (DOEN) (CEEN) (UNAF) | (TATM)
IPYIEHE 03450 14 5900 235000( 1300000 14 4353
Ci4eHB 0,3500 15,1000 23.5700( 1320000 14 5000
JIHOTHE 03700 16,0000 23.5000( 1300000 14 4700
BepezeHs 03800 142000 34,0000 1350000 143200
KEiTeHB 03600 15,0000 32,0000 1550000 15,0000
TPAECHE 03900 17,5000 29.0000( 1610000 13,0000
qepECHE 0,3400 18,0000 30.,0000| 1550000 13,5000
Cepennsa DOXiTHICTE

Pucynoxk 3.13 — KotupyBanHs akiiii KOMIaHii

JoxogmicTh aKkmiil KoMITaHIA

Paiithairen JoxoaHicTE
5 b As Toubacenepro | enrpenepro | YepradTa| TypSoaTom OIl

any Apank

QEN CEEN TNAF TATN

(BAVL) (DOEN) ( i) | (UNAF} | ( Y]
0,014492754| 0,007338225| 0,002973723| 0,015385| 0,0044821| 0,008935277
0,057142857| 0,059602649| -0,002969877| -0,015152| -0,002069] 0,01931103
0,027027027 -0,1125| 0446808511 0,038462( -0,0103663] 0,07733616
-0,05263158| 0,056338028| -0,058823529| 0,148148| 0,047486] 0,02810342
0,083333333| 0,16600006067 -0,09375 0,03871| -0,1333333] 0,012325269
-0,12820513| 0,028571429| 0,034482759| -0,037267| 0,0384615] -0,0127913
0,000193211| 0,034336l166| 0,054787764| 0,031381| -0,0092232

Cepenna DOXOIHICTE OOMIITIHOTO HOPTHEmo 0,022294977

Pucynox 3.14 — JloxigHICTh aKIliii KOMIIaHIi Ta OTMHUYHOTO TOPT(hEIto



88

UyrreBicTh 3MIHH JOXOJHOCTI aKOil Bi 3MiHH 0JHHHYHOT0 HOpPTQ e

SHAM CHHIE

UncenmpHME- 1

Uncempmim-2 | Iucemsmik-3 | Tucemsim-4

UHC eMBHIME-S

0.000178482| -0.00019104) 0.000360684| 0,000692153| 0000213706 -0.0001831
§.903%94E-06| -0,00016593| -7,53938E-05]| 0,000172346| 000013885 -2.1348E-05
0,00309038| 0,001491724| -0.008162796| 0.021792897| 0.000393621| -6.3547E-05
3.3738E-05| -0.00030683] 0000127797 -0.000659%| 0.000678236) 0.000329352
9.93951E-05| -0,00082888| -0,001319296| 0,001480878| -7.3066E-05| 0.001237342
0001231047 0004505019 0,000202263] 0.000712427| 0.002408602| -0.00167308
0.004641945| 0.004500058( -0.008866742| 0.0241%0797| 0,00375994%| -0,00037434

bera ()] 0.96943374| -1,9101352| 5,21134939| 0,80999431| -0,0806422

Pucynok 3.15 — Po3paxyHok koedillieHTy 4yTTe€BOCTI J10 3MiH goxoaHocTi LI1

OTpuMaHi 3HaQYE€HHSI OCTATOYHOTO PU3UKY Ta PU3UKY OJMHUYHOTO MOPTQETIO

MPEACTABICHO HA PUCYHKY 3.16.

OcraTounnii puzHK

Paiitaiizen
DamK ARATE
(BAVL)

JHoubacenepro |L{eHTpenepro
(DOEN)} (CEEN)

Vrpradta | TypboaTom
(UNAF) | (TATM)

0.,00020981

0,000692163| 0.003070943

0.,0002614| 0,00018743

0,00326205

0,000631139] 0.003440502

0,0021757| 5,1158E-05

0,00064453

0,026382924| 0077534554

4.572E-05| 1,3185E-06|

0,00275%12

0.000424883| 0012137936

0.0135066| 00032

1895

0,00704654

0,016850757| 0.024415668

5458E-05| 0,01537858

0,01762672

2.89271E-05| 000057685

0,0049842| 0.00226098

0.00525813

0.007513465| 0020196082

0.0035047| 0.0035164

Puzux ommsnrEHOro mopTders

0,025751

Pucynok 3.16 — Po3paxyHOK OCTaTOYHOTO PUZUKY

Ha pucynky 3.17 npencraBieHo miICyMKOBI AaHi (POpMyBaHHS 1HBECTUIIITHOTO

noptdens s hopmyBanHs iHBecTHIliHOTrO noptdens AT «Kepaen I'pym».
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Mizcymkoei gani 2a mogenno Keazi-Ilapna

. . Cepenna -
Hasea xommnani Koepinjeur TOXOTHICTE Ocrazousmit Puzir OI1 R,
P PH3HK G
R
Pajidaiizen bank Apams (BAVL) [ 0,9694 0.02% 0.53%
Joubacenepro (DOEN) -1.9101 3.43% 0.75% 2.58% 0,0223

Hentpenepro (CEEN) 52113 5.48% 2.02%
Vepuadra (UNAF) 0.8100 3.14% 0.35%
Typboarom (TATM) -0,0806 -0,92% 0.35%

Pucynoxk 3.17 — [1incyMKoBi 1aH1 32 MOJIEIITIO

Jlist Toro, mo0® MakKCHMI3yBaTH JOXOMHICTh IHBECTHIIITHOTO MOPTQENIo i3
OOMEXEHHSIM Ha PHU3UK, BUKOHAEMO PO3PaxXyHOK YacTOK aKI[iii B 1HBECTULIHHOMY
NPOEKTi, BUKOPHCTOBYIOUM HaaOymoBy TaOmmuHoro mporecopa Excel «Ilommyk
pimenHs». lle Oyme miama3oH 3HAY€Hb, SKI 3MIHIOETHCA TPU KOKHOMY 3aIlyCKy

[Tomyky pimenHs. (puc. 3.18).

G H I 1 K
YacTka axiit B R . a
. RW B-W S| ot We 1 e ) o
noptdeni (W) EWy rlac:;f;eni (“; RW BW B-WY W
0 0 0 0 0
30 =C3*G3 =B3*G3 =132 =D3"2*G3"2
. 0 0 0 0 a0 =C4*G4 =B4*G4 =14°2 =D4"2%G4"2
e 0 0 0 0 50 =C5°Gs =B5*GS =152 =D5"2*G5"2
0 0 0 0 0 50 =C6*G6 =B6*G6 =16"2 =D6"2*G6"2
0 0 0 0 0 70 =CT7*G7 =B7*GT =[7°2 =D7"2*G72
0 0 0 0 0 2 =CYMM(G3:GT) |=CYMME3HTI=CYMM({317)|=CYMMJ3I7)=CYMMEK3KT)

Pucynok 3.18 — [TincymMKoBi 1aHi 32 MOJIEIITIO

B sikocT1 1i1b0BOT KOMIPKH MPUHMAETHCS AOX1AHICTD, MOPTdENs, ska TOBHHHA
OpSAMYyBaTH 0 MaKCUMyMY.
PesynbpTatn Makcumizailii 10Xomy, siki OTpUMaH1 pU 3aCTOCYBAaHHS HAJ0yA0BU

[Tomryk pimeHHs, HaAaHO HA PUCYHKY 3.19.
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YacTra ararit
Pumk OII| R, pnoprheni | RW | B-W (5.“-')2 oW
W)

0 0 0 0 0

2.58% [ 00223 0 0 0 0 0

0354425186 | 0,0194 | 1,847 | 3.412 | 5,124E-05

0645574814 | 0,0203 | 0,523 | 0.273 | 5,119E-06

0 0 0 0 0
Cyma 1 0.0397| 237 | 3.685 | 5.636E-05

Hoxonuicts moprdenz| 8,13% 5%

Pusue moprdena <[ 5,00%

Pucynok 3.19 — PesynbpTaTi Makcumizallii 10X00y

CTOCOBHO BH3HAYECHHUX PE3yJIbTATIB, MOKHA MIATBEPIAUTH, IO JIJISI OTPUMAHHS
onTUManbHOI CTpyKTypu 1HBectuuiiiHoro moptdemo AT «Kepnem» (oxiaHicTb
8,13% Tta Pusuk mnoprdemto 5%) 10 HBOrO TMOBHHHI BXOJMTH aKIlli KOMIIAHIM
«Ilentpenepro (CEEN)» 13 wactkoro 0,354425186 Tta «YkpuHadta (UNAF)» 13
gacTkoro 0,645574814.

3.3 BnpoBaakeHHs1 iH(popManiiiHMX IHCTPYMEHTIB B CHCTEMY YIPaBJiHHSA

KaIiTaJ0M KOpropauii

3pocTaHHs poJii 1 3HaYeHHs 1H(POpMaIlil y CBITOBOMY PO3BUTKY HampuKinii XX
— movatky XXI cr., To6TO B X011 1H()OPMAIIMHO-TEXHOJOTIYHOI PEBOJIIOIII, a00
IHIIMMH CIIOBaMHU B YMOBax (hOpMyBaHHS HOBOi MOJENl 1HAYCTPiaIbHOTO PO3BUTKY
(«Iamyctpii 4.0»), BmuHYIM Ha TpaHchOpMAaIlifHI MPOILECH, IO BiAOYBAaIOTHCS B
CYCHIJIbCTBI Ta €KOHOMIIll yCiX KpaiH cBiTy. [{udgpoBi TexHOJIOTIi pPO3BUBAIOTHCA 3
HAJ[3BUYAWHOIO MIBUKICTIO, (PyHIaMEHTAIHHO 3MIHIOIOUH XapaKTep BeJAeHHs Oi3HeCy,

TPYAOB1 BITHOCHHU MK pOOOTOABIIEM 1 MPAIIBHUKOM, a TAKOXK KUTTSI CYCIIIJILCTBA B
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nitomMy. TexHoJIOrii 1at0Th 3MOTY JeMaTepiaizyBaTH 1 JEMOKpPaTU3yBaTH €KOHOMIKH
pI3HUX KpaiH CBITY [67].

Huni Ha pusKy iHQOpMaiHUX TPOAYKTIB YKpaiHU MPEACTAaBICHO IIUPOKUNA
acOpTUMEHT 1HGOPMAIIMHUX TEXHOJOTH, M0 TOKPallylOTh MPOJYKTHUBHICTH
aBTOMAaTHU30BaHUX O13HEC-MPoLEeCciB Ha MiANpueMCTBl. OTHUM 3 HAlKpallluX BapiaHTIB
€ CHUCTeMa IUIaHyBaHHS pecypciB miampuemctBa — Enterprise Resource Planning
System (ERP). Ile xopmnopatuBHa iHdopMalliiiHa CcHUCTeMa, MpU3HAYEHA IS
aBTomaTmu3aiii mporecy ympaiiHHA. B ocHoBi ERP-cuctremm 3a0esmeuyiorh
yrpaBJiiHHS (diHaHCAMHU, YIPaBIiHHS BUPOOHHUIITBOM, CYIPOBOKYIOTH MPOIECH
dbopMyBaHHS Ta PO3MOALNT 3alaciB, yHOpaBIiHHS peali3ali€cld Ta MapKETHHTOM,
MOCTaYyaHHIM, YIPABIIHHS MPOEKTAMHU, YIIPABIIHHA CEPBICHUM OOCITYTOBYBaHHSM Ta
KOHTPOJIIOIOTh ~ TPOLEAYPU 1I0A0 3a0€3MEUeHHs SKOCTI  MPOAYKIi, TOOTO
3a0e3nevyeThcsi e(EeKTUBHICTD YIIPABIIHHA yCIMa IMpoliecaMu, siKi BiAOyBalOThbCs Ha
T ITPUEMCTBI.

HesBaxaroun Ha Bci mepeBarv, IO JIO3BOJIIE OTPUMATH 1HTETpOBaHA
iH(popMaliliHa cucTeMa, icCHy€ psif (aKkTopiB, sIK1 BIUIMBAIOTh HA PIIIEHHS KEPIBHUIITBA
PO BOPOBAKEHHS Takux cucTeMm. Bcei npencrasneni Ha punky ERP-knacy pocuthb
nopori. Crnif TakoXX OIIHIOBAaTH HE TUIbKH BapTICTh MPHUAOAHHS CUCTEMH, aje 1
BapTICTh NPOEKTY BIPOBAIKEHHs, 1 TaK 3BaHy BapTICTb BOJIOAIHHS CHCTEMOIO
(BapTicTh miATPpUMKH). L1 BUTpaTH 3aiiMaroTh YMMaTy 4YaCTKY B 3arajibHii CyKyMHOCTI
BUTpAT Ha NpoeKT BrpoBaxeHHs: ERP-cucremu. Takox, Ha BIpOBaIyKEHHS IPOEKTIB
TaKUX CHUCTEM, SIK MPABUJIO, TOTPIOEH AOCUTH TPUBAJIUH Yac, Bijl MIBPOKY 0 POKY (1€
MiHIMaJbHO HeoOX1aH1 TepMmiHu). [IpoekT BnpoBamkeHHs cucreMu ERP-kiacy Tsarae
3a c0000 peopranizailiro O13HeC-MPOIECiB MIAMPUEMCTBA. SIK HACTIIOK - HEOOX1THHIMA
CEepHO3HMM MiAXi 1O OIMUCY ICHYIOUMX OI13HEC-TPOLIECIB Ta MOIIYKY HUIAXIB iX
ontumizaiii. O4YeBHIHO, IO B XOAl TAaKOTO TJI00AJbHOTO MPOEKTYy BUHUKAIOTH
CKJIJIHOCTI.

Jlo ocHOBHUX MpoOJeM, IO BIUIMBAE HA IIBUJKICTh 3aBEPIICHHS MPOEKTY
BIIPOBA/KEHHSI 1HTETPOBAHOT KOPIOPATUBHOI 1H(OpPMALIHHOT CHCTEeMHU Ta MOTO

YCIHIIIHICTh, BIAHOCATHCA: HE(POPMaTi30BaHHICTh OI3HEC-TPOLIECIB, MIBUIKA 3MiHA
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MIPOIIECIB 3a Yac Mepediry mpoeKkTy, BUCOKA TUIMHHICTh KaJpiB, OMIp OpraHizaliiiHuM
3MiHaM. He3Baxkaroum Ha BCl I1i MpoOJeMH, IHTETpOBaHi iH(OpMaIliiiHI CUCTEMU €
JIOCHUTH TIOMYJISIPHAMH Y AMPUEMITIB, aJ1Ke 11l CHCTEMHU BUIPABIOBYIOTH ce0e, TOOTO
NPUHOCATh pe3yJIbTaT. A TaKOoX TMIABUINYIOTh IMUDK MANPUEMCTBA, a OTXKE
CMIOHYKAIOTh JIOBIPY KIIIEHTIB JI0 AISUTBHOCTI CBOET OpraHizarii.

[Tponec BpoBamkenns ERP-cucteMu ckimamaeTses 3 AEKUTHKOX €TAIliB: aHaI3
ycix cdep AsITBHOCTI JOCTKYBAHOTO MIANPUEMCTBA, BUSIBJICHHS MPoOsieM, moTpeo 1
MO>KJIMBOCTEH, MOJIETIOBaHHS Oi3HEC-TPOIeCiB, MOCTAHOBKA 3anadi, (OpMyBaHHS
CUCTEMH, BHECEHHS JIaHUX, IMIJIF0OTOBKA IO €KCIUIyaTallli 1 HaBYaHHS KOPHUCTYBayiB,
3amycCK 1 TecToBa ekcrutyaraiis (1-3 mic.) y peaJpHUX yMOBaxX poOOTH. Y MOJabIIii
JISUTBHOCTI MIANPHEMCTBA 3a0€3MEUy€EThCSl MOCTIMHUIA PO3BUTOK CHCTEMH, SKHI
nojsirae B yJIOCKOHalleHH1 1cHyro4oi ERP-cuctemu, T10OTO po3mupeHHi ii
(GYHKIIOHATBHUX MOXKIIUBOCTEH Yepe3 BTUICHHS HOBUX MOJTYJB [4].

106 BAOCKOHAIUTU MOAANBIINNA PO3BUTOK CHUCTEMH MPOIMOHYETHCS MIAXI,
KWW YK€ MPUXKHUBCA B HOBIM €KOHOMIYHIN peanbHOCTI, a came Product Lifecycle
Management (PLM). Product Lifecycle Management — 1ie ynpaBiiiHHS JaHUMH TIPO
IPOIYKT YIPOJIOBK HOr0 KUTTEBOTO IUKITY. 3aBASKU LOMY MIAXOIY CTBOPIOETHCS
MOBHUW HaOIp pilmieHb 3 ACTAIBHOI 1H(OpMAIE€0 PO MPOAYKT Yy MPOIECi HOoro
pO3pOOKH, BUTOTOBJIEHHS 3 TMOCTIAYIOUOI HOTO peani3aliclo 1 eKCIUTyaTalli€ero.
Cucrema ynpasiinis PLM ckiaga€eTbesi 3 HACTYTHUX MOJTYJIIB:

ynpasiniHHsa AanuMu xuTTeBoro ukiy (Life Cycle Data Management);

crinpartys 3a xxutTeBUM 1UKIoM (Life Cycle Collaboration);

yrnpasiiHHs skicTio (Quality Management);

ynpasiinHsa B3aemofmisiMu 3 kiieHTamu (CRM — Customer Relationship
Management);

ynpaBiiHHS nporpamamu 1 nmpoektamu (Program and Project Management).

Cucremy PLM npononyetbes 3actocyBati 10 ERP-cuctemu, ik 10 mpoaykry.
To6TO, HamaTU MOMKJIUBICTh yHpPaBIiHHA 1HGOPMAIIMHOK TEXHOJIOTIEID MPOTATOM
BCHOT'O TePMiHY ii ekcruryatarii. [{e HamacTh KoprcTyBa4ueBi MOBHY 1H(POPMAIIIIO TTPO

npoaykT [T, Ta moJermuTh Npouec BIpoBaHKEHHS LIbOT0 MPOAYKTY Ha MiAMPUEMCTBO.
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Peamnizaniss PLM-TexHOJ0TI Y NMpakTUYHOMY IIJIaH1 MPUITYCKAE OpraHi3alliro
€IUHOTO 1H(OPMALIIHOTO MPOCTOPY (1HTErpoBaHOTO 1HGOPMAIIMHOTO CePEeIOBHUIIIA),
110 00’ €IHYy€ aBTOMATU30BaH1 CUCTEMH, MTPU3HAUECHI AK 17151 €(EKTUBHOTO BUPIIICHHS
3aBJlaHb 1HKEHEPHOI JISUIbHOCTI, TaK 1 JJIs IJIAaHYBaHHS 1 YIPaBIiHHA BUPOOHHUIITBOM
1 pecypcamu mianpueMcTBa. SIKIo OpaTu 3arajioM, TO BHU3HAYaJbHUMHU MOTHBAMU
BIIPOBA/KEHHS 1H(QOPMAIITHIUX TEXHOJOTM € OakaHHsS ONTHUMI3yBaTh OOJIK 1
KOHTPOJIb Ha MIANPUEMCTBI, 3MEHIIUTH BUTPATH, ONTHMI3yBaTH YIPABIIHHS HpPU
TEPUTOPIATLHOMY PO3MOJIII KOMIMaHii, 3a0e3MeUnTH MPO30PICTh MJIs 1HBECTOPIB,
30UIBIIIUTH YaCTKy PUHKY.

Ha puc. 3.20 300paxeHO airopuT™M BHUpILIEHHS MpPoOJIeMH BUOOPY
iHOpMaLIHHUX TEXHOJNOTIM Ha MIANPUEMCTBAX. 3CIAHO 3 IIEID CXEMOK Jis
BUPIIICHHS MpoOieMu BUOOPY 1HPOpMAIITHUX TEXHOJIOT1HM yIIpaBIiHHSI MalOTh OyTH
BUPOOJIEHI KpuTepii, SKI JO3BOJIATH, 3BaXKAIOYM Ha CHEHU(IKY IIsIIBHOCTI
MIIPUEMCTB, CHIBBIIHECTH BUMOTH MIANMPUEMCTBA, IO NPEI SABISIOTHCS 0
1H(OpMaIITHUX TEXHOJIOT1H, 3 JaHUMU 1X BapiaHTaMu. BiAMOBITHO 10 pO3pOOIEeHUX
KpUTEpIiB, 3IINCHIOETHCS aHaNi3 JaHUX BapiaHTIB 1HGOPMAIHHUX TEXHOJIOTIN
yrpasiiHHs. [loTiMm, BIAMOBIAHO CTYIEHS 3aJ0BOJICHOCTI KPUTEPIsAM, 3A1HCHIOETHCS
BUO1p KOHKpETHOI 1H()OpMaIIifHOT TEXHOJIOT].

Anroput™m BrpoBamxeHHs [T ynpaBmiHHS MiANPUEMCTBOM CYIIPOBOIKYETHCS
CYKYIIHICTIO METOJIB, II10JI0 BHOOpY iH(popMamiiinux cucrem. I[HbopmarltiiiHi
TEXHOJOT1l Ha MIAIPUEMCTBAX IOBHHHI BUKOPHUCTOBYBATHCS s €(PEKTUBHOI
opranizaiii 1HGOpMAIIHHUX TOTOKIB 1 PO3IIMPEHHS MOXXJIMBOCTEH 3aCTOCYBaHHS
€KOHOMIKO-MaTeMaTHYHUX METOJIB. Tak, oIlliHka €(eKTUBHOCTI Bij| BIIPOBAKEHHS
1H(pOpMaLIIHHOT CHCTEMH 3I1HCHIOETHCS HA OCHOBI HACTYITHUX METO/IIB!

Qinancosi memoou. 11 MeToIM HAJAIOTh MOKJIUBICTD MIPEJICTABUTH PE3yJIbTaTH
OLIHOK KpuTepiiB moao Bubopy IT y ¢diHaHcOBOMY BHpa)keHHI, 110 MaTepiabHO
0OIpyHTOBY€ IPOILEC BIPOBAIKEHHS 1H(HOPMALIIHHOT CHCTEMHU Ha MiANPHUEMCTBI;

espucmuyni memoou. 1l rpyma MeToJiB J03BOJISIE BPaXxOBYBaTH CHEIUDIKY
KO’KHOT'O MiAMPUEMCTBA MPU BU3HAYCHHI XapaKTEPUCTUK 1H(HOPMALIIMHUX TEXHOJIOT1H,

K1 TJUISATaloTh OIliHIN. 3aCTOCYBaHHS METOJIB €BpUCTHYHOI rpynu (30aaHcoBaHa
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cucrema moka3zHukiB (Balanced Scorecard, BSC); Indopmariiiina exoHOMIKa
(Information Economics, IE)) 3a0e3neunts Bu3zHaueHHs BianoBigHocTi IT-npoekty
Oi3Hec-cTpaTerii MiANpPHEMCTBA 1 HOTO BHECKY B JOCSATHEHHS MIANPUEMCTBOM

BCTAHOBJICHUX CTPATETIUHMX ILIJICH.

[Ipo6iemu BuGopy IT ynpasiiHHs Ha miANIPHEMCTBI <

v

Kpurepii Bubopy inpopmaliiiHux TeXHoJI0r1H

v

Anani3 IT na 6a3i Bubopy kpurepiis

v

Bu6ip indopmaliiiiHoi TeXHOIOrIT yrpaBIiHHS

\ 4

Ouinka pe3ynbTatiB npoBapkeHHs [T yrnpasininHs Ha NNPHEMCTBI
[TokpanieHHs MoKa3HUKIB 3
MO3UILIT KJIIEHTOOPIEHTOBAHOCTI

MiANPHEMCTBA: [Toxpaienus ¢gpinancoBo-
- 3pPOCTaHHS KJIIEHTCHKOT P eKOHOMIYHHX MMOKAa3HHUKIB
asu ; MiJANPHEMCTBA

- 3pOCTaHHA YaCTKH PHHKY]

Pucynok 3.20 — AropuT™ BUpillieHHs Ipo0ieMu BUOOPY iHDOpMaIiitHUX

TEXHOJIOT1H yIpaBIliHHS Ha MIANPUEMCTBAX

BuxopuctanHas gaHUX METOJIWK JO3BOJIUTH BUSBJISITH SK SIBHI, TaK 1 HESBHI
baxTopu epexktuBHOCTI [T-TTPOEKTIB.

imogiprichi memoou. IMOBIpHICHI MeETOIUKH (MpUKiIagHa iHGoOpMalliifHa
exoHomika (Applied Information Economics, AIE); cnpaBeanuBa 1mina omnitioHis (Real
Options Valuation, ROV)) 103B0s110Th 3A1HCHIOBATH OIIIHKY O4IKYBaHUX PU3UKIB, K1
3MIMCHIOIOTh HETaTUBHUM BIJIMB Ha JIOCATHEHHS 3aIlJITaHOBAaHUX mOKa3HUKIB [T-
MIPOCKTY 1 TOSIBY HOBUX MOKJIMBOCTEH MiANMPUEMCTBA 3 MOYATKOM BHKOPHUCTAHHS

1H(OpMAIIITHUX TEXHOJIOT1H Ha 0a31 CTATUCTUYHUX 1 MATEMAaTUYHUX MO/IETIEH.
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Cnij 3a3HaYUTH, 10 B JAHUN Yac ICHYE€ JiBa CIIOCOOM MOKYNKHU 1H(OpMaIiiHO1
cuctemu. [lepiuii ciocid qocuth Bigomuit — npundanns [T-nmpoaykty 6e3mocepeHbo
y BHpoOHHKAa ab0 y #oro odimiiiHOrO nujepa y BUTISAOI «KOPOOKW» 3 JHCKaMH,
npaiiBepaMH, I1HCTpyKIiewo 1 T.a. [pyruit croci® [aemo Biapi3HIETbCA BIJ
nonepenHporo. Moro CyTh moisrae B TOMy, IO KEPiBHHITBO 3aKIIOYA€ IOrOBIp
operau 3 BupoObHHKOM IT-mpomykty. OpeHmomaBers Hagae MpaBO KOPUCTYBAHHS
iH(QOpMaIiifHOI0O CHUCTEMOIO0 OpeHJapro, SKy BIH CKauye 3 cepBepa (XMmapu)
OpPEHII0IaBIIS (BUPOOHUKA).

BinmoBigHO 10 MpeacTaBIeHUX METOIUK, MPOTIOHYEThCS 3IHCHIOBATH TPOIIEC

BIIPOBAPKCHHS 1H(POPMAIITHUX TEXHOJIOT1H 32 HACTYIHOIO CXeMoto, puc. 3.21.

Jlocni/pkeHHs: pUHKY 1H(pOopMaLiHHUX TEXHOJIOTH

!

AmHani3 aJlbTepHaTUBHHUX BapiaHTIB 3aCTOCOBYIOYH METO/IU
BrpoBapkeHHs [T

Bubip iHdpopMaLiiHOT TeXHOJIOTIT 3 aJlbTepHATUBHUX BaplaHTIB

A

Bubip criocody npuabdanus iHpopmaliifHol cucTeMu

'

HapuanHs nepcoHaity 1o po6orti 3 iHpopMaliifHOI CHCTEMOIO

'

BnpoBa pkeHHs iHpopMaLiiHOI CHCTEMH Ha MIAIPHEMCTBI

'

Cynposij iHpopMaliifHoi cucTeMH Ha 6a3si
PLM (Product Lifecycle Management)

Pucynox 3.21 — I[Ipomnec BnpoBamkeHHs iHPOPMAIIHHUX TEXHOJIOTIN Ha

MIITPUEMCTBAX
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Jlns BupiieHHs npooiemMu BUOopy 1HGOpMAIIHHUX TEXHOJIOTIHA yIpaBIiHHS 3
BpaxyBaHHIM OCOOJIMBOCTEH JAHOTO MIiAMPUEMCTBA HEOOXITHO IMPOBECTU PETEIIbHI
JOCTIKEHHSI PUHKY ICHYIOUHX 1H(hOpMaliiHUX TeXHOJori# (010K 1).

brnok 2. [IpoBectu peTenbHUi aHami3 AIbTEPHATUBHUX BapiaHTIB 3aCTOCOBYIOUU
ICHYIO4l METOAM BIPOBADKEHHA 1HQOpMAIitHUX TexHojorii. HacTtymHum kpokxom
HEOOX1IHO MPOBECTH BUOIP 3 PO3IMVIAHYTHX albTePHATHUBHUX BaplaHTIB HAWOLIbII
nputaManHoi [T-cuctemu aJ1st MisIBHOCTI AAHOTO TiAIpUeEMCTBa (010K 3).

brmox 4. O6patu cmoci6 mpuadanHs oOpaHoi iHGOpMariitHOI cucTemMu 3a
KpUTEPIEM MiHIMI3allli BUTpAT.

brox 5. 3amydeHHs CHemialicTiB Ta MPOBEIEHHS HAaBYaHHS TEPCOHATY IO
po6oTi 3 IT-cucremoro.

biok 6. BnpoBamkeHHs B TIsUTHHICTD MiANMPUEMCTBA 1HPOPMAIIHHOT CHCTEMHU.

bnox 7. OcraTounuM KpokoMm OyJie cynpoBiJ iHpOpMaIliiiHoi cuctemMu Ha 0asi
PLM (Product Lifecycle Management).

BukopucroByroun maHy cxeMmy BIPOBaKEHHsI 1H(POpMAIiHHUX TEXHOJOT1I
YOPaBIiHHS MIIIPUEMCTBOM, KEPIBHUKU 3MOXKYTh MIIBUIIUTH CTYMiHb KEPOBAHOCTI
nporecaMi TEXHIKO-€KOHOMIYHOTO PO3BUTKY MiANPHEMCTBA, a TaKOX 3MOXKYTh
HOJIIIINTH SIKICTh IPUHHATUX YIPABIIHCHKUX PIIIEHDb Ta 3a0€3ME€YUTH ONIEPATUBHICTD
1H(pOpMaLIHHUX MPOLIECIB 1 MOCIYT.

AT «Kepnen» — onuH 13 mizepiB B ykpaincbkomy AIIK 3 iHBecTuiiit y uudposi
texHozorii. IT-komanaa komnanii ouu@pyBana JIOTiCTUKY, TPEUIUHT, TOKyMEHTOOOIT,
M1IBUIIMIIA MOOUIBHICTh CIIBPOOITHHUKIB Ta MIBUIKICTh TPUHHSTTS PIllICHb.

Bupginstore Tpu  ocHoBHI  (QyHKIi IT-TexHomoridi mnsa  OyJIb—saKOTO
nignpuemcTBa. [lepma — 1ie miarpumMka 0i3Hecy, ToOTO 3a0e3neueHHs Oe3MepePBHOCTI
pobotu odicy, aKTUBIB, CHIBpOOITHUKIB. [[pyra — pO3BUTOK K 3 TOYKHU 30Dy
301IbIIEHHSI AKTHBIB, 3pOCTAHHS MPOJIAXKIB 1 KITBKOCTI KJIIE€HTIB, TaK 1 3 TOUYKH 30PY
SAKOCT1 00CTyroByBaHHs abo0 miBUIIIEHHS epekTUBHOCTI O613HeC—TpoueciB. Kpim Toro,
IT rpae BaxauBY pOJb MPU CTBOPEHHI HOBUX MPOJYKTIB 1 CEPBICIB. A TpeTs — Iie

iaTdopmMa ISl iHHOBAIliM Ta TpaHc(hopMaIlii.
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Himkuramizarito arpodizaecy AT «KepHem» 00'emHaB B iHHOBAIIWHY
exocuctemy «DigitalAgriBusiness». 3a JiueHl ceKyHIu 3 Oyab-KOI TOYKH CBITY
MOXHa 3aWTH Ha KOXHE Tojie, M0oOAauyuTH BCi 3BITM Ta aHAJITUKY, BIIEO Ta
dboTomarepiany.

«Digital AgriBusiness» — KOMIUIEKCHA IHTEJEKTyajbHa CHCTEMa YyMpPaBIiHHS
CLIbCHKOTOCTIOAAPCHKUM BHPOOHUIITBOM, PO3po0JieHa IbBIBChKOIO [T—KoMmaHi€ro
«Eleks». Ile cucrema ynpapmiHHsA arpoBupoOHuUnTBOM kiacy FMIS (Farm
management information systems), po3aijieHa Ha 4 MOy — IJIaHyBaHHsI, oTlepalliiine
YIOpPaBJIiHHS, MOHITOPUHT 1 MOOLITbHI AOJATKU. 3aBAaHHS CUCTEMH — BUKOPUCTOBYIOUH
anropuT™Mu, 3i0paHi W orudpoBaHi AaHi, aHaII3yBaTH MAaKCHMAJIBHO MOXKJIUBY
KUTbKICTh YMHHUKIB, Kl BIUIMBAaIOTh HA BPOXKAWHICTh Ta MpHOYyTOK KOMMaHii, 1

HaJlaBaTH PEKOMEH/Iallli 1JI1 MPUUHATTS pallloHaJbHUX PIllieHb, puc. 3.22.

Mo6inbHi gopaTtkn MoOHiTOpUHTr

Pucynox 3.22— ®yukuii iHHOBaIiiHo1 cuctemu Digital AgriBusiness [69]

ApXITEeKTypa CUCTEMHU 0a3yeTbCsl Ha MPOJAYKTaxX 3 BIAKPUTUM KOJIOM, SJIPOM
skux € TexHosoris WSO2. Hagano TexHiuHI HIOAHCH 1HTETpaIlii i3 BHYTPIIIHIMA Ta
30BHIIIHIMU JKepenamu naHux. Hampuknan, AT «Kepuen» mae BmacHy mepexy
METEOCTaHIIIH, sIKa € TOCTaYaIbHUKOM JIaHUX JJIsl cUcTeMU. IcHye maboparopis, 3 Kol

1H(pOpMaLlis OHOBIIOEThCS, puc. 3.23.
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i NivHe abo NPUBATHE XMEPOCOXOBMLLE
MoOHITOpUHF L s MnaHyeaHHA

36epiraHHa aHHUX

MyBnaiuxe API MeHeaxXMeHT

Web/UI goctyn

MoBinbHi AoaaTKM
MediaStream
MNpubopwn

Ta
TEepMiHanm

Kamepa - CynyTHUKO
P CeHcopwu MeTepo ymyT
TeneQoHy cTaHuii -BWK 3anuc

MawnHu

Puc 3.23 — ApxitekTypHuil koHuent ekocucremu DigitalAgriBusiness [69]

306upaethcs iHGOpMAaLLis PO CyYaCHUU pIBEHb TEXHIKH Ta JaH1 Mpo o0Ja HaHHS
JUIS. TOYHOTO 3eMyiepoOcTBa. € Oarato 30BHINIHIX CIYXKO. 3 JEIKUMHU 3 HUX CHUCTEMa
BXKE Ipalltoe B paMkax muanyBaHHs. Kepuen ['pyn BukopucroBye pimenHs Bix Wialon
1151 GPS—Monitopunry tpancnopry. [IpoTsrom ce3ony cnoctepiraerscs monas 10 000
OJIMHHIIH O00JIaTHAHHS.

ABToMaTH3aIlig BiAOYBaETHCS HE JIUIIE HA arpomiIpUEMCTBAX, a i Ha 3aBOJIaX,
TepMiHaIax Ta eneBaropax komranii. Bei IT-cuctemMu iHTErpoBaHi Mixk co00r0 Ta B
PEXHUMI pEaNbHOTO Yacy OOMIHIOIOTHCA 1H(OPMALII€lO.

3apa3 y KOMMaHii OHOBJIIOIOTH CHUCTEMY YIpPaBIIHHS Oi3HEC-MpolecaMu 3a
nonomoroto ERP-pimens HOBoro mokomiHHsS Ha 0a31 «Microsoft Dynamics NAV
2018». ERP-cucrema (3 aurin. Enterprise Resource Planning System — Cucrema
IJIaHyBaHHS pecypciB MiANPUEMCTBA) — KopropaTuBHa iHdopmariiina cucrema (KIC),
npu3HaueHa ais aBToMartu3amii oOniky M kepyBanHs. 3aszBuuaii ERP-cuctemu
OyIyrOThCS 32 MOTYJIbHUM IIPUHIIUIIOM 1 B TOMY 200 1HIIIOMY CTYTI€H1 OXOILTIOIOTH BCi
KJIFOYOB1 TIPOIIECH JIsNIbHOCTI KoMraHii. «Microsoft Dynamics NAV 2018» -
IHTErpoBaHa CHUCTEMa YIPABIIHHA MIJIPUEMCTBOM, MPHU3HAYEHA JUISI JOTIOMOTH Y
dbiHaHCcax, BUPOOHUIITBI, B3a€EMOBIAHOCMHAMHU 3 KJII€EHTAMH, JAHIIOTY MOCTavaHb,
AQHAMITHULI 1 €JIEKTPOHHIN KOMEpIii AJI1 MaIMX, CepeAHIX KOMIaHil, a TaK0X JO0YIpHIX
KOMIAaHI  BEMUMKUX  MDKHapogHux  rpymn. Juasg  moaudikamii  cucreMu

BUKOPUCTOBYEThCS BiacHa MoBa mporpamyBaHHs C/AL. Cucrema € TpUpiBHEBUM
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KITII€EHT-CEPBEPHUM JIOJJATKOM, IO CKIAAAETHCS 3 CUCTEMH YIIPaBIIiHHS 0a3aMu TaHUX,
cepBepa JOJaTKy, a TaKOXX KOPUCTyBauaMH, SIKi IMiJIKIIIOYAIOTHCSA 3a JOMOMOTOIO
nporpamHoro 3adesneueHHs «Windows» abo BeG-inTepdeiicy. B ocHoBi «Microsoft
Dynamics NAV» nexaTe I1HCTpyMEHTH OyXTalTepChKOTO OOJIIKY 1 aHamizy,
yHOpaBiHHS (piHAHCAMH 1 TOBapHO-MaTepiaibHUMU moTokamu. Kpim Toro, cucrema
JI03BOJISIE OPTaHI30BYBAaTH KaJpPOBUHM, CKIAJACHKUAN 1 BUPOOHWYHMMA OONIK, a TaKOX
po3paxyHOK 3apo0iTHOI miatu. [Ipum npoMy B HIM peai3oBaHI METOAU BEACHHS
¢dinancoBoro i momatkoBoro o6miky. «Microsoft Dynamics NAV 2018» wnamae
iHTerpoBany  (YHKIIOHANBHICTh I MIATPUMKH  (DIHAHCOBOTO  YIIPaBIIIHHS,
yOpaBIiHHSA  JIAHIFOTOM  TI0CTa4aHb, BHUPOOHUIITBA, PO3MOILTY, YIPaBIiHHS
B3a€MOBITHOCHHAMU 3 KJIIEHTaMHU, IPOAAXKIB 1 MAPKETHHTY, YIPABIIHHS MMOCITyTaMH,
YIpaBJiHHSI TMPOEKTaMU 1 pecypcamu, YIpaBliHHS CKiIagoM. B cucremi Mir0Th
HACKpI3HI mpouecu. TakuM YUHOM, KOXHA OMepallisi OHOBIIIOE BCIO MOBSA3AaHY 3 HEIO
1H(pOopMaLiIo Y BCIX MOAYJsX. Taka (QyHKIIOHAIBHICTD JO3BOJISIE BECTH BCECTOPOHHIO
aHaJITUYHY OOpOOKY JaHUX.

Kpim toro, B AT «Kepnen» ¢ynkuionye equnuii IT-kommnexc HR-cepsicis,
3BITHOCTI Ta pillleHHS Oi13HeC-3aB/aHb, a 32 CYMICHUIITBOM - HIOJACHHUN MOMIYHHK
cniBpoOiTHUKIB — «Employee Data Center». ¥ pamkax «Employee Data Center
Kernel» cmiBpoOITHUKM KOMIIaHIi BUKOPHUCTOBYIOTH digital-iHCTpymMeHTH, sKi
JOTIOMararTh MIATPUMYBAaTH €()EKTHUBHICTH O13HEC-TIPOIECIB, SKICTh 1 IIBUJIKICTH
cepBiciB. 30KkpemMa, Ha MIAIPUEMCTBAX (PyHKIIOHYIOTH 1H(POpMaIIiiiHI KIOCKH, CUCTEMA
«Miit kabiHeT», IEHTpP IaHUX Kep1BHUKA, 4aT-00TH, Power BI Ta iH1111 anMiHicTpaTHBHI
it HR-cepgicu.

Komnonentu «Employee Data Center Kernel»:

kabiHeT  cmiBpoOiTHMKa  «Miii  kabiHeT», SKMA €  MOopTajJoM
CaMOOOCTYyTrOBYBaHHS, CTBOPIOETHCS ABTOMATUYHO JJIi KOXKHOTO CIIBpOOITHHKA 3
NEPCOHAIBHUM OOJIKOBUM 3allUCOM Ta TMEPCOHAIBHUM KOMII IOTEpOM  abo
[UIAHIIETOM, 1 Ma€ 4 OCHOBHI OJIOKU:

3abe3neueHHs peanizanii HR mporecis
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HR Cycle Data: xoncomigaitis indopMaiii 3 ycix iHGOpPMaIIMHUX CHUCTEM 3
ypaxyBaHHS )KUTTEBOTO IIUKITY MpalliBHUKA

Power BI Reports: 3BITHICTh MO KJIFOUOBUX MOKa3HUKAaX BCiX O13HEC HANPSIMKIB
KOMIMaH1i 3 MOXJIMBICTIO MOPIBHSHHS JaHUX 3a Pi3HI Nepioaun y OyIb-IKUHA MOMEHT
qacy.

Po6ota 3 moTouHMMH 3aBAAaHHSMU: TIEPCOHANIbHI 3aBAAHHS 1 3aBIaHHSA, IO
HAJIXOAITh 3 PI3HUX OI3HEC MPOIECIB, MIAMUCAHHS EJICKTPOHHUX JOKYMEHTIB,
KOJIEKI[iS TIOCHUJIaHb Ha BCl 1H(OpMAaIiiHI pecypcd KOMIaHIi 1 €JIeKTpOHHI 0a3w,
JIOBIJTHUK OpTraHi3aliiHoi CTpyKTypH, 6a3u 3HaHb TOIIIO.

Hoctyn 10 «Miit kabiHeT» BIAKPUTHM SIK 3 pOOOYOT0 MiCIs, TaK 1 3 MOO1IBHOTO
IPUCTPOIO 3aBASIKM apXITEKTypl, MOOYyJOBaHIM Ha XMapHHUX TEXHOJIOTisIX. JlocuTh
BBECTH CBiil e-mail Ta maposib nocrymny ao Office365.

KaGiner kepiBHHMKa: KEpiBHUK, KpIM CBOIO MEPCOHAIBHOTO KaOIHETy, Mae
JOCTYIl 70 KOHCOJIMoBaHOT iH(popmalii mo cBoili komanmi. [Hdopmaris mae 2
nojaHHs: KoHcoJioBanuit dashboard-3BiT mo nigpo3ainy Ha 6a3i PowerBI 1 netansHa
iH(pOpMaLlig MO KOKHOMY CHIBPOOITHHKY, Ta B LIJIOMY IO Migpo3aity. [Hdopmariis
OHOBJIIOETHCS B pekuMi online.

[ndopmariiinuii KiOCK [JIs TpPAaliBHUKIB, $SKI HE MAaOTh IEPCOHAIHLHOTO
KOMIT'IOTepa, 1€ Aa€ MOXIHUBICTh OTPUMATH PO3PAXyHKOBHUH JIMCT 3a OyIb-SKHUN
nepiog, opOpMHUTH 3asBy Ha BIANYCTKY, 3aMOBUTHU JOBIAKY, MOJATH 17€H0 IIOJIO0
HOJIMIIEHHST BUPOOHUYOro mpoiiecy. JJoctyn 10 iHQOKIOCKIB BIIKPUTHI B PEKUMI
24x7. Jlng noctyny 10 mepcoHanbHO1 iH(OpMaIllii MpaiiBHUKY JTOCTaTHHO BBECTU CBii
HOMEp MOOUIBHOTO TellepOoHY 1 OJIHOPA30BUH MapoJib, SIKMH CHCTEMa BIJNPABIISIE Y
BUTJISIAL SMS.

boru. [lns 3a6e3neueHHs poOOTH B MOJbOBUX YMOBAX, 3 MMOTAHUM MOKPUTTSIM,
ctBope-Huil Telegram6oT, sSKUW HO3BOJISIE Y3TOMKYBaTH JTOKYMEHTH, BIJIITYCTKH,
BIJIPSI/DKCHHS, CTaBUTH 3aBJAHHS CIIBPOOITHMKAM 1 HAaBITh JO3BOJISE IMIAMHCATH
CJIEKTPOHHUN JOKYMEHT O€3 CHellaJbHOrO BXOIY Yy KOpPIOPAaTHBHI JONATKH. Y
nepiuil 1IeHb MPUHOMY HOBOTO CHIBPOOITHHKA CYHpPOBOKY€E aJanTaliiHuN OOT,

KU MEepCOHANI30BaHO, BPAXOBYIOUH MOCAAy 1 HAMPSAMOK AiSUIbHOCTI HOBauka. Kpok



101

3a KPOKOM B JOCTYMHIN 1rpoBid (hopMmi po3IOBiJIa€ MPO KOMIIaHII0, KOPIOPATUBHY
KYJIbTYpY, MPaBUia Ta CEPBICH, IO € JOCTYIMHUMHU JIsl CHiBpOOiTHUKA. BOT rapsyoi
JiHIT CTBOpPEHO AJisl mpuioMy 1HGOpMallii Ha rapsidy JiHIIO0 Ta BIAMOBIAEH Ha THUMOBI
3amUTaHHS 00 PUHKY 3€MIIL.

[IpencraBuunrBo ALICK nans  3abe3neuenns mnpouecy Bumaui KEII
(kBai(hikOBAaHOTO €NEKTPOHHOTO MIANHUCY) IS CIIIBPOOITHUKIB XOJIUHTY.

VY 2021 poui Komnanis Kernel nmotpanuna B TOII-25 pelTuHry mianpueMcTs,
AK1 CHeliali3yloTbCd Ha IU(PPOBUX MPOIYyKTaX abo0 yCHIIIHO BOPOBaIXKYOTh IT-
TEXHOJIOT1i Y CBOIM JisUTHHOCTI.

Takum unnoMm, AT «KepHen» akTUBHO BITPOBA KY€ 1H(HOPMAIIiitHI IHCTPYMEHTH
B CBOIO CHCTEMY YIPaBIiHHSA KamiTaJioM. TakuMU 1HCTPYMEHTaMH € KOMILJIEKCHA
IHTENEeKTyallbHa CHUCTEMa YIPaBIiHHA CUILCHKOTOCIOAAPCHKUM BUPOOHUIITBOM
«DigitalAgriBusiness», ERP-cuctema «Microsoft Dynamics NAV 2018», IT-
komriekc HR-cepBiciB, 3BiTHOCTI Ta pimieHHs Oi3HEC-3aBAaHb Ta IOJACHHHM

MOMIYHHK CITiBpoOiTHUKIB — «Employee Data Center».

BucHoBkmu 10 po3airy 3

VY tperbomy pozaim kBamidikaiiiHoi poOoTH OyJI0 PO3IJISHYTO Ta BUPIIICHO
CYKYTIHICTb 3aBJIaHb, 1110 1al0Th 3MOTY 3pOOUTH TaKi BUCHOBKHU:

1. OOrpyHTOBaHO CTpaTeriuyHi HampsIMU  yJAOCKOHAJEHHS  YIPaBIIHHS
akiionepHuM karitaioMm AT «Kepuen». OCHOBHI HanpsIMU yIPaBIIHHS aKI[IOHEPHUM
KaliTajaoM, cepel SKUX 30UIbIIEHHS AaKIIOHEPHOTO KamiTaly, 3MEHIICHHS
aKI[IOHEPHOT0 KamiTalxy, CTPYKTypHI 3MIHM akKIIOHEpHOro Kamitainy. Mogeni
pPO3paxyHKy BapTOCTI aKI[IOHEPHOTO KamiTary, 30KpemMa Mojeiab ['opaoHa, Moaenb
OIIHKH JOBTOCTPOKOBUX (KamiTanbHuX) akTuBiB (CAPM), KyMysITHBHA MOJIETh, HE
MOXHA Ha3BaTH 1J€aJlbHUMHU Ta yHiBepcadbHUMH. [IpoTe BOHM MOXYTb

3aCTOCOBYBATHUCS 1 MPUHOCUTU KOPHUCTD B Psi/Il BUMAJIKIB.
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2. 3ampomoHOBaHO BUKOPHCTOBYBaTH 3ajadyy MapkoBilla CTOCOBHO
dbopmyBaHHs nopTdens IIHHUX ManepiB 3aJlaHoi JOXOAHOCTI. Po3risiHyTO BUIMamoK
IUIs 5-TU KOMIMaHii 3a TepMiH dacy 7 wmicsmiB. CTOCOBHO OTPUMAaHUX pE3yJbTaTiB
MOXHa TMPUUTH 1O BHUCHOBKY, IO BHOIp 13 MHOXHHHU €(QEeKTUBHUX mMopTdeniB
ONTHUMAJILHOTO 3aJIC)KUTh B1JI CXMJIBHOCTI 1HBECTOpA A0 PU3MKY. UMM BUIUII pIBEHb
pU3UKY BBaXkae sl cebe NPUUHATHUM IHBECTOP, TUM BHUIIMHA PIBEHb JOXOTY
3a0e3MeunTh HOMY ONTUMAILHUN TTOPTQEb.

3. 3anponoHOBaHO BHMKOPUCTOBYBAaTH 3aJauy (OpMyBaHHS I1HBECTHIIHHOTO
noptgenst Ha ocHoBI mozem «Ksaszi-Illapma». Ll Mozaenbs BUKOPUCTOBYETHCS IS
e(eKTUBHOI poOOTH Ha HecTaOUTbHMX (POHIOBUX pHUHKaxXx. Mojienb 3acHOBaHA Ha
B3a€MO3B’A3KY JOXOJHOCTI KOXXHOTO I[IHHOTO Marepy 31 BCl€i MHOXKUHU N IIHHUX
narepiB 13 JOXOJHICTIO OJWHUYHOIO MOpTdento 3 mux mnamnepiB. Mojenb JOMiIbHO
BUKOPHCTOBYBATH MPH PO3IJISIII HEBEJIMKOI KIJIBKOCTI I[IHHUX MAarnepiB, sIK1 HaJIeXaTb
OJIHI€T 200 NEKUTPKOM Tally3sM. 3a JONOMOTOI0 Ii€l mMozeni no0pe MiATpUMYyBaTH
ONTUMAJIbHI CTPYKTYPY BXKE€ CTBOPEHOTO 1HBECTHIIIMHOTO nopTdento. Hemomikom miei
MOJIeJII MOXKHA BpPaxOBYBAaTH HE OOJIK TI00adbHUX TEHICHINM, SIKI BIUIMBAIOTH HA
JIOXOIHICTh OPTdes.

4. Ha ocHOBI BIPOBaPKEHHS PO3POOJICHOr0 aJrOpUTMY BHPILICHHS MpoOieM
BUOOpY 1H(QOpPMAIITHUX TEXHOJOTIM YIpaBliHHS MIANPUEMCTBOM, KEpiBHUKAM
HAJIA€ThCS HE TIJILKU MOJIMBICTh BUOOPY 1H(POPMAIIIHHUX TEXHOJOTIH YIpaBIiHHS, a
i MOXIMBICTh OIIIHUTH pPE3yJbTaTUBHICTh BIUIMBY IT-cuctemu Ha MAiSUIBHICTD

M1PUEMCTRA.
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BUCHOBKHA

Pe3ynbrati TPOBENEHOTO JOCHIIKEHHS TEOPETUKO-METOAMYHUX TIAXOMIB
10710 MOOYJOBH CYYacHOI CHUCTEMH YIPaBJIiHHSI KOPIOPATHBHUM KarliTaloM Ta
pPO3pOOIEHHST MPAaKTUYHUX PEKOMEHMALINd MIOA0 ii yJAOCKOHAJIEHHSM 3 ypaxyBaHHS
MDXHAPOJHOTO AOCBITY a0 3MOTY 3pOOUTH TaKi BUCHOBKH.

1.V pesyabTaTi 10CTIKEHHS TEOPETUUHUX ACTIEKTIB YIIPaBJIIHHS KamiTajaoM y
Kopropaiii OyJio y3arajibHEHE TOHATTSA «aKI[IOHCPHUH KaIliTam» SK CKOHOMIYHOI
Kateropii. 30kpema, akIllOHepHUM KamiTal — KalliTaJl akKI[iOHEPHOTO TOBApHUCTBA,
CTBOPEHOI'0 3a PaxXyHOK BHECKIB AaKI[IOHEPIB IUISIXOM MPUA0aHHS HUMH I[IHHUX
nanepis (akiiif) 1 BAPaKEHOTo y MaTepialbHOMY (KamiTajai30BaHa YaCTUHA MPUOYTKY)
Ta HeMmaTepialbHOMY BUTIISIAL (OJep KaHHS JOAATKOBOI BapTOCTI y (hopMi MpUOYTKY,
TUBIJICHIB Ta IHIIMX JOXOJIB, BKIIOYAOYM CydYacHI MEXaHi3Mu MoOiTi3amii
IHBECTHIIITHOTO KamiTasly Ha (OHJAOBHX PHUHKAX) IJisi 3a0€3MeueHHs MaKCHUMi3allii
T00poOyTYy akKIllOHEpIB Ta COIlaJbHO-EKOHOMIYHOTO €(GeKTy WOoro misIbHOCTI.
OCKIZTbKM aKIIOHEpHHUI KamiTal (OpPMYEThCS MUIIXOM 00’ €IHAHHSA PO3PI3HEHUX
I'POIIOBUX KOINTIB B OJWH BEJIUKHU KarmiTaj, BiH SBJsS€ cO00K OUIBII PO3BUHYTY
dbopmMy KamiTany MOPIBHSHO 3 IHIUBITyaTbHIM, TOETHYIOUH B OJTHOMY MICIII CYCITUTBHI
3aco0u BUpOOHUIITBA 1 pobouy cmity. KoMmanii 3acHOBaH1 Ha TaKOMY KamiTasli anpiopi
MarOTh O1JIbIIIE MOKJIMBOCTEH 1 € OUIBII 3aXUIIICHUMH Y BUMNAJAKy OaHKPYTCTBA.

2. Ha choroHiMIHINA JEHB ICHY€ BEIMKA KITBKICTh TEOPi CTPYKTYPH KaIliTany y
cripob1 Horo 3po3yMmiTH 1 po3B’si3aTh MmpoOiemMy (OpMyBaHHS HOTO CTPYKTYpH.
PosrnsHyTi Teopii HepeneBaHTHOCTI CTPYKTYpU KamiTaiay, KOMIIPOMICY, iepapxii,
PUHKOBOTO Yacy, TirnoTe3a KpeauTHoro peiTunry. Teopis MoniibsHi Ta Misuiepa npo
HEPENEBAHTHICTh CTPYKTYPH KamiTally cTaja OCHOBOIO JIJISl PO3BUTKY 1HIIMX TEOPiil.
Bona cdopmyBana Mozens i1eaibHOrO0 PUHKY, MPOTOJIOCHBINM, IO HA BapTICTh
HiANPUEMCTBA HE BIUIMBAE HOTO CTPYKTypa KamiTaiy 1, 10 HE ICHY€ ONTUMAaIbHOTO
CIIIBBIJIHOIIIEHHsI OOpry 1 BiacHoro kamitamy. L[i TBep/KeHHS 3yMOBHWJIU TOSBY
NOJaibIIUX TEOPi, IO HaMarajucs BHUPIIIUTH ONTUMAIbHUNA piBEHb OOpry,

3aJICKHICTh (DIHAHCOBOT CTIMKOCTI MIAMPUEMCTBA BiJl BUOOPY JKepen (piHaHCyBaHHS,
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JIOBECTH BIUIMB MOTOYHOI PUHKOBOI CHUTYyallli JJi1 BU3HAYEHHS MOMEHTY BUBEICHHS
aK1iii Ha PUHOK TOIILIO.

3. Po3rasiHyTO HU3KY METOJUYHUX MIJXOJIB 0 OI[IHKKA BapTOCTI KamiTamy,
30KpeMa, BIAMOBITHO /10 MOETAIHOCTI MPOIECY OI[IHIOBAHHS BUJILICHO MIJIXOAH JI0
OIIIHKA BapTOCTI BJIACHOTO KaIiTaJly Ta MO3MKOBOTO KamiTayly, IO MPOMOHYIOThH
3aCTOCOBYBAaTH pIi3HI O3HaKM Ta aHamiTU4HI nadi. JKomeH 13 MIAXOIIB HE €
YHIBEpCAIBHUM 1 TOTPEOYE MOJATBIITUX JOCIIIKEHbD.

4. Amnani3 miANpueEMCTBa SIK Cy0’€KTa rocrnojaproBaHHs OyB 3AiiiCHEHMI Ha
IPUKIJIAJ1 IPOBIIHOTO YKpaiHcbKkoro arpoxoiaunry AT «KepHen», 0cHOBHOO ceporo
TUSTTBHOCT1 SIKOTO € €KCIOPT CUIbCHKOTOCIOJAPChKUX KYJBTYp Ta BUPOOJIEHOI Ha iX
OCHOBI NpoAyKiii. BcTaHOBIIEHO, 1110 KOMIIaHIsSI € BEPTUKAIBHO-1HTETPOBAHOIO, Ma€e
0araTopiBHEBY CTPYKTYPY, YIPABIIHHSA 3IHCHIOETHCS 3 JOTPUMAHHSIM MIDKHAPOIHUX
CTaHIapTIB BeJdeHHs Oi3Hecy 1 cTparerii KOHIEHTPOBAHOTO POCTY. YIpPaBIiHHSA
KOPIOPAaTUBHUM KAaIlITAJIOM KOMIMAHIi € CTpaTeriyHO BaXKJIMBUM 3aBJAaHHSIM  ii
MEHEKMEHTY.

5.Y 2021 ¢inancoBomy poIii XOoIAUHT 0TpuMaB S 647 minbitoHiB nonapis CLIA
0X0Jy, 1m0 Ha 38% Oiblle MOPIBHSIHO 3 aHAJIOTIYHUM IEPIOJIOM MHUHYJIOTO POKY
Yyepe3 BUCOKI LIHU Ha 3€pHO Ta COHAILIHUKOBY OJiIO (Xxoua il HIKYl (i3uyHi 00CATH
eKCIOPTY 3 YKpaiHu) Ta akTUBHI (i3UYHI MPOaXKi TaK 3BAHUX «M SIKHUX» CUPOBHHHHUX
TOBapiB, OTPUMAaHUX BIJl TPETIX CTOPiH, JOUYIPHBOIO KOMIaHiewo Avere. BamoBuit
npulyTok 3a 2021 ¢iHaHCOBUI PIK MOABOIBCA MOPIBHSHO 3 aHAJIOTIYHUM MEPIOOM
MUHYJIOr0 pokKy 1 ckiaB 903 minpiionu gonapis CILIA, nmepeBUIIMBIIM CyMapHHIA
nokaszHuk 3a 2 nonepenni 2019 — 2020 poku. [IpubyTok Bij onepariiiHoi JisIbHOCTI
3picy 2,4 pa3u MOPiBHIHO 3 aHAJIOTTYHUM MIEP10I0M MUHYJIOTO POKY 110 812 MinbiiOHIB
nosiapie CIJA, TakoX NMepeBUIIMBIIN CyMapHU MOKA3HUK 32 JBa MOMEPE/IHI POKH.
Otxe, edexrtuBHicTh ynpaBmiHHI AT «KepHen» MATBEPIHKYETHCS BUCOKUMU
(1HAaHCOBHMH Ta €EKOHOMIYHUMU MMOKA3HUKAMU, 10 BKa3yIOTh Ha (DIHAHCOBY CTIHKICTh
KopIiopari.

6. OIiHIOBaHHSA ICHYIOUOTO MPOIECY YIPaBIIHHS aKIIOHEPHUM KalliTajJoM

AT «Kepnen» 37ilicHeHE Ha OCHOB1 OIIIHKM TaKUX IMOKAa3HUKIB SK PEHTAOEIBHICTh
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BrnacHoro kamitany (ROE), penrtaGenpHicTh iHBecTOoBaHoro kamitaiy (ROIC),
npuOyTok Ha iHBecTtoBaHuil Kamitasl (ROCE), cepenHpo3BakeHa BapTICTh KaIiTay
(WACC). Buznaueno, mo 6i3nec AT «Kepnemn» mokasye TeHICHIIIIO O CTAOLIBHOTO
3poctanHs. KoMmaHist € mpuOyTKOBOIO Ta IHBECTUIIIHO TPUBAOIMBOIO.

7. OOrpyHTOBaHI CTpaTeriyHi HAMpPsIMU BAOCKOHAIICHHS! yTIPaBIIiHHS aKI[IOHEPHUM
kamitaiom AT «Kepnen», 30kpeMa, K MDKHAPOAHIA KOMIIAHII XOJIUHTY HEOOX1IHO
JOTPUMYBATHCS 3arajIbHOMPUAHATAX IIJIEH CTaJoro PO3BHUTKY IUISIXOM peastizarlii
BJIACHOI CTpaTerii CTajloro pO3BUTKY, a TAaKOXK KEPyBAaTUCS 3arajlbHOBU3HAHUMHU
MDKHApOIHUMH ITiIX0IaMH, KPUTEPIsIMU Ta MTOKa3HUKAMH 3317151 IEBOTO BIOCKOHAJICHHS
yIpaBIiHHS ~KOPIOPAaTHMBHUM  KamitajioM. PO3IIsSHYTO TpW OCHOBHI HaIpsIMH
YOPaBIiHHS aKI[IOHEPHUM KaIliTaloM, METOAUKY aHali3y ONTUMAJIbHOCTI CTPYKTYpH
BJIACHOTO KariTally aKIiOHEPHOTO TOBApWMCTBA Ta MOJEII PO3PaxyHKY BapTOCTi
aKIioHepHOTo  KamiTamy. Jlng  3aiHCHEHHS — YOpaBIiHHA —~ PEKOMEHIYEThCs
BUKOPHCTOBYBATH KiIbKa METOIB OJTHOYACHO, TOPIBHIOIOYH 1X PE3yJIbTaTH.

8. BHacmijok aHamizdy 1 pO3paxyHKIB MOJEI ONTUMAJIBbHOI CTPYKTYypH
iHBecTHIiitHOoro moptdento  (moximHicth 8,13% Ta pusuk-moptdento  5%)
PEKOMEH/IOBAaHO BKJIIOYUTH B HOro CTPYKTypy akmii kommanii «L[eHTpenepro
(CEEN)» 13 gactkoro 0,35 ta «YkpHadTa (UNAF)» i3 gactkoro 0,65.

9. Po3rnsiHyTO anropuTM BUpIIIEHHS mpoOieMu BHOOpY iH(OpMaIiifHuX
TEXHOJIOT1N YIpPaBIIHHS MIANPUEMCTBOM, 3aBISKH SIKOMY PEaTi3yIOThCS MOMJIMBOCTI
BUOOpY 1H(OpMAIIHHUX TEXHOJIOTIN YIPaBIiHHS Ta OLIHKHA PE3YJIbTaTUBHOCTI BILUTUBY
IT-cuctemu Ha  JIATBHICTH  MANPUEMCTBA.  YTPOBAPKEHHS  1HQOpMaIiiHUX
IHCTPYMEHTIB JI0 CUCTEMH YIIPaBJIIHHS KaMiTajIoM KOPHOpallii 311MCHIOETHCS MUISIXOM
3aCTOCYBaHHS CUCTEMU IJIaHYBaHHA pecypciB mianpuemcta abo ERP, meroro skoi €
aBTOMATH3aIlisl TPOIECY YIpaBimiHHA. [IpomoHyeTbcs 3acTOCOBYBaTH CYIPOBIiX
iH(popmaniiHoi cucremMu Ha 0azi PLM, To0TO Hamatm MOXIMBICTH YHpPaBIiHHSA
1H(pOPMaLIIHHOIO TEXHOJIOTIEI0 MPOTITOM BCHOIO TEPMIHY ii eKcIuryararlii. 3aBasKu
BIIPOBA/PKCHHIO 1H(GOPMAIIMHUX TEXHOJOT1H chorogHi MeHemkMeHT AT «Kepnemn»
MIBUIMB MOOUTBHICTH CITIBPOOITHUKIB Ta MIBHIAKICTh, NMPUUHSATTS pimeHb. Cepen

1HopMaIitHUX 1HCTPYMEHTIB KOMITaHi1 € cucrema yIpaBJIiHHS
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CLIbChKOTOCTIONNApChKUM ~ BUpoOHUIITBOM  «DigitalAgriBusiness», ERP-cuctema
«Microsoft Dynamics NAV 2018», IT-kommiexc HR-cepBiciB, 3BITHOCTI Ta pillIeHHS

013HecC-3aB/IaHb, Ta MOICHHUIA MOMIYHUK CIiBpoOITHUKIB — «Employee Data Center».
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PREAMBLE

The present Corporate Governance Charter (the “CG Charter”) aims at specifying, highlighting and
developing the core system of the corporate governance of Kernel Holding S.A. (the “Company” or
“Kernel”) based on the Company’s articles of association (the “Articles of Association™) and in
compliance with the provisions of the code of corporate governance “Best Practices of WSE Listed
Companies 2016 that applies to the Company as a result of its shares being listed and admitted to trading
on the regulated market of the Warsaw Stock Exchange. Additionally, being organized under the Law of
Grand Duchy of Luxembourg, the Company decided to voluntarily comply with most of the provisions of
the X Principles of Corporate Governance of the Luxembourg Stock Exchange. A valid version of the CG
Charter shall remain available on the Company’s website (www.kernel.ua).

The Company contemplates to become the leader of global agriculture and to make the Black Sea region
a key supplier of agricultural products to the world. In pursuing these objectives, the Company continually
seeks to uphold the highest standard of corporate governance to safeguard the interests of all its
stakeholders.

The present CG Charter has been adopted by the board of directors of the Company (the “Board of
Directors” or the “Board”) on 22 May 2018 and further amended on 25 June 2019 as a complement to
the Company’s legal and regulatory obligations, its Articles of Association and its internal regulations.
The Board has set a period of 1 year to make its activities fully compliant with the CG Charter. The Board
of Directors undertakes to review the present CG Charter as often as necessary to ensure that the CG
Charter accurately reflects the Company’s corporate governance framework and remains consistent with
the Board of Directors’ objectives and responsibilities.

For the avoidance of doubt, in case of any discrepancy and/or inconsistency between the Articles of
Association and the present CG Charter, the former shall prevail.

The Company’s annual report will include a statement explaining how it has applied its corporate
governance principles during the applicable accounting period. The report should also indicate reasons
why certain corporate governance principles have not been applied or have been applied accordingly,
particularly due to Company being organized under the Laws of Luxembourg and because of its single
board structure as opposed to the two-tier system assumed by “Best Practices of WSE Listed Companies
2016”. Additional factual information with regard to Kernel’s corporate governance is provided in
Company’s annual report (the “Annual Report”).

All matters not expressly governed by the present CG Charter and/or the Articles of Association are to be
construed in accordance with the Luxembourg law of 10 August 1915 on commercial companies, as
amended (the “1915 Law”) and with the Luxembourg law of 24 May 2011 implementing the Directive
2007/36/EC of the European Parliament and of the Council of 11 July 2007 on the exercise of certain
rights of shareholders in listed companies (the “2011 Law”, together with the 1915 Law collectively
referred to as, the “Luxembourg Laws”).

The provisions of the present CG Charter entered into force on 22 May 2018 and they shall not be applied
retroactively. All corporate governance related matters prior to the adoption of this CG Charter are
regulated by the Articles of Association.

MAIN CHARACTERISTICS OF KERNEL
Kernel is a public company (société anonyme) organised and existing under the laws of the Grand Duchy
of Luxembourg, registered with the Luxembourg Trade and Companies’ Register (Registre de Commerce

et des Sociétés, Luxembourg) under number B 109173, and having its registered office at 19, rue de
Bitbourg, L-1273 Luxembourg.
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The Company is managed by the Board of Directors and the daily management of the Company’s
operating subsidiaries lies with the Executive Management Team (as defined and further described in
section 6 of the present CG Charter).

The Company has a single class of shares. Shares may be issued in bearer or registered form. All shares
carry voting rights on a one vote per share basis.

Details of individuals holding five per cent (5%) or more of the capital of the Company, to the extent that
such details are known by the Company, are published in the annual report and on the Company’s website.

The shares of the Company are listed on the main market of the Warsaw Stock Exchange which is a
regulated market within the meaning of Directive 2014/65/EC of the European Parliament and of the
Council on markets in financial instruments, as amended.

The shares are freely transferable, subject to the provision of applicable laws, the Articles of Association,
and the present CG Charter. All rights and obligations attached to any share are passed to any transferee
thereof.

GENERAL MEETINGS OF SHAREHOLDERS

A general meeting of shareholders has the broadest powers to order, carry out or ratify all acts relating to
the operations of the Company. Resolutions passed by such meetings are binding for the Company.

The Board encourage the engagement of shareholders in matters of the Company, in particular through
active participation in the general meeting of shareholders. The general meeting proceeds by respecting
the rights of shareholders and ensuring that passed resolutions do not infringe on reasonable interests of
different groups of shareholders.

Shareholders who participate in a general meeting should exercise their rights in accordance with the rules
of good conduct.

Members of the Board participate in a general meeting as necessary to answer questions asked at the
general meeting. The Board presents to participants of an annual (ordinary) general meeting the financial
results of the Company and other relevant information contained in the financial statements to be approved
by the general meeting, by publishing it on the Company website. If a shareholder requests information
about the Company, the Board shall provide an answer to the shareholder’s request within 30 days or
inform the shareholder of its refusal to provide such information where the Board has made such decision.

3.1. Types of meetings

The annual (ordinary) general meeting of shareholders (the “Annual General Meeting”) is held in
Luxembourg on 10 December at 3 p.m., or the next following business day should such date be a legal
holiday, at the place specified in the convening notice.

All members of the Board of Directors shall be invited to attend the Annual General Meeting.
Extraordinary meetings of shareholders may be called by the Board of Directors at any time. Upon request
of shareholders representing at least ten per cent (10%) of the subscribed share capital, an extraordinary
meeting of shareholders shall be called by the Board of Directors in accordance with Luxembourg Laws.

3.2. Convening notice and agenda

The convening notice must contain at least the following details:
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(i)  Precise indication of the proposed agenda of the meeting, the place, date and time of the meeting;

(i) A clear and precise description of the procedures that shareholders must comply with to be able to
participate and cast their votes in the general meeting. Such description must include:

a) the rights of shareholders to include points to the agenda and table draft resolutions and where
applicable, the deadline by which those rights may be exercised and the electronic address to
which shareholders should send their requests,

b) the procedure for voting by proxy, including the forms to be used and the means by which the
Company is prepared to accept electronic notifications of the appointment of proxyholders, and

c) whether shareholders are entitled to (1) participate in meetings from a remote location by
electronic means or (2) vote through voting forms;

(iii) a statement of the record date, as defined in article 5 of the 2011 Law, and the manner in which
shareholders have to register, and a statement that only those who are shareholders on that date shall
have the right to participate and vote in the meeting;

(iv) the postal and electronic addresses where, and how, it is possible to obtain the full text of the
documents and draft resolutions;

(v) the address of the website where for a continuous period starting on the day of publication of the
convening notice (and including the day of the meeting) the following information (at a minimum)
has to be made available by the Company:

a) the convening notice;

b) the total number of shares and voting rights at the date of the convening notice;

c) the documents to be submitted to the general meeting of shareholders;

d) the draft resolutions, or where no resolution has been proposed for adoption, a comment from
the Board of Directors for each item of the proposed agenda and any draft resolution(s)
submitted by shareholder(s) (in accordance with the above) shall be added to the Company’s
website as soon as possible after the Company has received them; and

e) the forms for voting by proxy or by correspondence, unless these have been sent directly to
each shareholder.

The convening notice for any general meeting of shareholders shall be (i) sent to the shareholders, the
Directors and the external independent auditor (ii) filed with the Polish Financial Supervision Authority,
(iii) filed with the Luxembourg Trade and Companies’ Register (Registre de Commerce et des Sociétés,
Luxembourg), and (vi) published (A) in the Luxembourg Recueil électronique des sociétés et associations
(Memorial C), (B) in a Luxembourg newspaper, and (C) on the Company’s website at least thirty (30)
days prior to the meeting. A notice period of at least seventeen (17) days applies in case of a second or
subsequent convocation of a general meeting convened for lack of quorum required for the meeting
convened by the first convocation, provided that no new item has been put on the agenda.

If the Board becomes aware a general meeting being convened by members of the Board, the Executive
Management Team, upon request of shareholders representing at least ten per cent (10%) of the subscribed
share capital or any other entitled entities, the Board shall immediately take steps which it is required to
take in order to organise and conduct the general meeting.

One or more shareholders holding together at least five per cent (5%) of the Company’s issued share
capital, may:

(i) request that one or more items be added to the agenda of any general meeting of shareholders; or
(ii) table draft resolutions for items included or to be included on the agenda of the general meeting
of shareholders.

Such request must be sent to the Company’s registered office in writing by registered letter or electronic
means to ir@kernel.ua and must be received by the Company at least twenty-two (22) days prior to the
date of the general meeting. The request shall include the postal or electronic address of the sender and in
each case, it shall be accompanied by a justification or a draft resolution to be adopted by the general
meeting of shareholders. The Company will confirm the receipt of the request within forty-eight hours of

Corporate Governance Charter | Kernel Holding S.A. 6


mailto:ir@kernel.ua

such receipt. Where the request entails a modification of the agenda, the Company will make available a
revised agenda at least fifteen (15) days prior to the date of the relevant general meeting in accordance
with the formalities set out in paragraph 2 of this section 3.2 above.

If all shareholders are present or represented at a general meeting of shareholders and state that they have
been informed of the agenda of the meeting, the general meeting of shareholders may be held without
prior notice.

The Company ensures that potential cancellation of a general meeting, change of its date or break in its
proceedings do not prevent or limit the exercising of the shareholders’ rights to participate in the general
meeting. A break in the proceedings of the general meeting may only take place in special cases, defined
at each time in the justification of the resolution announcing the break, drafted on the basis of reasons
provided by the shareholder requesting the break. A resolution of the general meeting announcing a break
should clearly set the date and time when the proceedings recommence, and such date and time must not
be a barrier for most shareholders, including minority shareholders, to participate in the continuation of
the proceedings.

3.3. Attendance and voting at shareholders meetings

The record date (the “Record Date”) for the participation in general meetings of shareholders is set at
24:00 o’clock (Luxembourg time) on the fourteenth (14th) day preceding the date of the relevant general
meeting. Any shareholder who holds one or more share(s) of the Company at the Record Date shall be
authorised to attend and to vote at the relevant general meeting of shareholders.

Any shareholder who wishes to attend the general meeting must inform the Company thereof at the latest
on the Record Date, in a manner to be determined by the Board of Directors in the convening notice. In
case of shares held through an operator of a securities settlement system or with a professional depository
or sub-depository designated by such depository, a holder of shares wishing to attend a general meeting
of shareholders should receive from such operator or sub-depository a certificate certifying the number of
shares recorded in such shareholder’s securities account on the Record Date. The certificate should be
submitted to the Company at its registered address no later than three (3) business days prior to the date
of general meeting to the extent applicable. If the shareholder votes through proxies, the proxy has to be
sent by registered mail to the Company’s registered office or by electronic means to the address indicated
in the convening notice within the aforementioned notice period. The Board may set a shorter period for
the submission of the certificate or the proxy.

Any shareholder who cannot physically attend the meeting may act in the general meeting:

(i) by appointing another person, which needs not be a shareholder, as his/her/its proxy in writing
either (y) via a proxy form made available by the Company on its website (www.kernel.ua)
together with the convening notice, the voting form and any other relevant documents in relation
to the pertaining general meeting of shareholders, or (z) by a signed document transmitted by mail,
facsimile, electronic mail or by any other means of communication prior to the general meeting,
a copy of such appointment being sufficient proof thereof.

One person may represent several or even all shareholders.

The instrument appointing a proxy shall be in writing under the hand of (y) the appointor or (z) of
his attorney duly authorised in writing or, if the appointor is a company, under its common seal or
under the hand of a duly authorised officer or attorney.

Where shares are registered in the name of or held by a European central securities depository or
an affiliated institution, a shareholder may submit a written declaration via its participant of
affiliated institution which shall constitute an instruction appointing a proxy from the relevant
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registered shareholder confirming that the number of shares mentioned in each written declaration
form part of a collective deposit and that the person mentioned in the declaration is a participant
for the mentioned number of shares in the collective deposit and shall be entitled to exercise all
rights attached to those shares and voting rights as a proxy in respect of such shares at the relevant
general meeting of shareholders of the Company provided further that such participant shall be
entitled to delegate his proxy to a third party by delivering such form of proxy executed in writing
in accordance with the Articles of Association.

(if) by sending a completed and signed voting form by mail, facsimile, electronic mail, or by any other
means of communication to the Company’s registered office or to the address specified in the
convening notice. Voting forms shall be made available by the Company on its website
(www.kernel.ua) together with the convening notice, the proxy forms and any other relevant
document in relation to the pertaining general meeting.

Such voting forms shall contain at least the following:

e the name and address or registered office, as applicable, of the shareholder;

e the number of votes the shareholder wishes to exercise and the direction of voting as well as
any abstentions;

e the form of the shares held by the shareholder;

o the place, date and time of the meeting, the agenda of the meeting, the proposals submitted
to the resolution of the meeting as well as, for each proposal, three boxes allowing the
shareholder to vote in favour of or against the proposed resolution or to abstain from voting
thereon by marking the appropriate box with a cross or an electronic cross;

e the ultimate date for the sending the completed voting forms to the Company; and

e the signature of the shareholder.

The Company will only take into account voting forms received prior to the general meeting of
shareholders which they relate to.

(iii) via electronic voting where such means of voting is made available by a European central
securities depositary or an affiliate institution or the operator of a securities settlement system or
a professional depositary or sub-depositary designated by such depositary. The aforementioned
entities may issue a summary of the votes for the given general meeting of shareholders via their
system, including a proxy to the chairman of the meeting, in the form of a spread sheet or
otherwise, as the Board may see fit, setting out the votes in favour of or against the proposed
resolutions or to abstain from voting.

(iv) by conference-call, video conference or by any other means of communication which allow such
shareholder’s identification, and which allow that all the persons taking part in the meeting hear
one another on a continuous basis and may effectively participate in the meeting, provided that
the Board has put in place such facilities for a given meeting. Any shareholder who participates
in such a way is deemed to be present for the computation of quorum and majority.

The Board may determine all other conditions which must be fulfilled by shareholders in order to attend a
meeting of shareholders and to vote. Such conditions must be mentioned in the convening notice for the
relevant general meeting of shareholders.

The Company shall endeavour that draft resolutions of the general meeting contain a justification, if it
helps shareholders to pass a resolution with adequate understanding. If a matter is put on the agenda of the
general meeting at the request of a shareholder or shareholders, the Board or the chairman of the general
meeting shall request presentation of the justification of the proposed resolution. In important matters and
matters which may give rise to any doubt of shareholders, the Company shall provide a justification, unless
it otherwise  provides the shareholders  with  information  necessary to  pass
a resolution with adequate understanding.
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The general meeting of shareholders shall designate its own chairman who shall preside over the meeting.
The chairman shall designate a secretary who shall keep minutes of the general meeting of shareholders.

Each share is entitled to one vote at all general meetings of shareholders.

Unless otherwise provided by the Luxembourg Laws, the resolutions of the general meeting are passed by
a simple majority vote of the shareholders present or represented.

Presence of representatives of the media is allowed at general meetings of shareholders.

A resolution of the general meeting concerning an issue of shares with subscription rights shall specify the
issue price or the mechanism of setting the price or authorise the competent governing body to set the price
prior to the subscription right record date within the timeframe necessary for investors to make decisions.

A resolution of the general meeting concerning a conditional dividend payment may only contain such
conditions whose potential fulfilment takes place before the dividend record date.

A resolution of the general meeting to split the nominal value of shares shall not set the new nominal value
of the shares below equivalent of PLN 0.50.

THE BOARD OF THE COMPANY
4.1. Roles and responsibilities of the Board of Directors

Pursuant to the applicable law and the Articles of Association, the Company is managed by the Board of
Directors, which is the ultimate decision-making body, except for the powers reserved for the general
meeting of shareholders by the 1915 Law, the Articles of Association and the present CG Charter.

The Board is vested with the broadest powers to perform all acts of administration and disposition in
compliance with the Company’s corporate purpose. The Board resolves to take its decisions objectively,
in the best corporate interest of the Company. The Board is accountable to the shareholders for the proper
conduct of the business, the long-term success of the Company, the effectiveness of the reporting system
and the corporate governance framework.

The Board also attributes specific duties and tasks to various committees and/or working groups
(“Committees”) as further described under section 5 of the present CG Charter.

The internal division of responsibilities for individual areas of the company’s activity among Board
members shall be clear and transparent, and a chart describing that division shall be made available on the
Company’s website.
In furtherance of its responsibilities, the Board shall, inter alia:
. Strategy and policies

0] approve and review the overall Company’s strategy and corporate objectives;

(i)  approve strategic investments, divestments, capital allocation and funding decisions, and other

corporate actions having a significant importance for the Company’s strategy execution;
(iii)  approve and review the risk policy;
(iv)  approve and review the remuneration policy;

Proposals on these matters are submitted to the Board by the Executive Management Team.
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. Governance of the Company

(i)  oversee of the Company’s corporate governance practices;

(i)  propose the nomination of directors to a general meeting of shareholders, including
independent directors;

(iii)  convene a general meeting of shareholders and set the agenda for such general meeting;

(iv) review and opine on matters to be resolved by the general meeting of shareholders;

(v) prepare once a year and present to the Annual General Meeting an annual report on the
corporate situation;

(vi) prepare once a year and present to the Annual General Meeting an annual report on the
evaluation of its operation after the examination of its composition, its organisation and its
effectiveness as a collective body;

(vii) appoint and dismiss the members of the Committees and review the effectiveness of the
Committees;

(viii) appoint and dismiss the Chief Executive Officer and the Executive Management Team;

(ix) recommend to a general meeting of shareholders the allocation of profits on an annual and
interim basis. The dividend record date and the dividend payment date shall be set so as to
ensure that the period between them is not longer than 15 business days, whereas a longer
period between these dates requires a justification. The Board may pay interim dividends in
compliance with the legal requirements;

. Management supervision

(i)  review the performance of the Executive Management Team in relation to the Company’s
operating subsidiaries;

(i)  review the strategy of the Executive Management Team in relation to the Company’s operating
subsidiaries:

a. review and approve the financial plans and annual budgets;

b. approve every investment, divestment, acquisition, disposal and funding transaction
exceeding in value 5% of average 12 months trailing daily market capitalization of the
Company;

c. review the key operating initiatives;

d. review the risk reports;

(iii) approve any material agreement between the Company and its related party(ies), exceeding in
value 1% of the average 12 months trailing daily market capitalization of the Company.
Notwithstanding any contrary provision, any material agreement between the Company and its
related party(ies) must be approved in advance by the Board, with at least one independent
director voting in favour of such resolution. Typical transactions made in the ordinary course
of business on arm-length basis with entities in which the Company is a majority shareholder
or with other parties do not need to be approved by the Board;

(iv) review and approve the Company’s results (annual, semi-annual, and quarterly reports and
operations updates) prior to the publication. Prior to release of financial statements of the
Company, the Board shall be convened to review the results, including issues relating to the
general policy and strategy of the Company;

(v)  review of the supervision of internal controls and the audit function;

(vi) supervise the integrity of the accounting and financial reporting system; and

(vii) review of the Company’s standing (prepared by non-executive Directors) including an
assessment of the internal control, risk management and compliance systems and the internal
audit function.

The Board actively seeks to have an “engaged culture” which is characterised by candour and a willingness
to challenge.
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All Directors are equally accountable for the proper stewardship of the Company’s affairs. The non-
executive Directors have a responsibility for ensuring that the business strategies proposed are fully
discussed and critically reviewed.

Every Director shall undertake to dedicate the time and attention required to his duties, and to limit the
number of his other professional commitments (especially offices held at other companies) to the extent
required for him to be able to fulfil his duties properly. The number of offices held shall depend on the
nature, size, and complexity of the company’s business. The company shall publish information on the
Directors’ appointments within other companies in its annual report and on its website every year. The
Director shall keep the Secretary of the Board informed of any subsequent change in his commitments.

The Board and its committees may seek advice on the matters relating to the discharge of their duties
directly from independent professional (accounting, financial, legal and other) advisors at the Company’s
expense, to the extent they deem necessary or appropriate.

Without prejudice to the delegation of the power of representation of the Company within the daily
management to the Executive Management Team or within other defined missions to specific persons or
Committees, the Company shall be bound as far as third parties are concerned by the joint signature of any
two (2) Directors, as provided by the Articles of Association.

In addition to its responsibilities laid down in the legislation, non-executive Directors shall prepare and
present to the general meeting once per year the following:

(i) areport on the activity of the non-executive Directors containing the following information:
a. full names of the non-executive Directors and committees of the Board
b. non-executive Directors' fulfilment of the independence criteria;
¢. number of meetings of the non-executive Directors and committees of the Board in the
reporting period; self-assessment of non-executive Directors.

(ii) an assessment of the Company’s compliance with the disclosure obligations concerning
compliance with the corporate governance principles defined in the WSE Rules and the
regulations on current and periodic reports published by issuers of securities;

(iii) an assessment of the rationality of the Company’s policy on sponsorship, charity or other similar
activities or information about the absence of such policy.

4.2. Composition of the Board
4.2.1.Composition

The Board shall be composed of at least three (3) directors (“Directors”) at all times, who need not to be
the shareholders of the Company. At least two (2) Directors shall be Independent Directors, as defined in
section 4.3 of the present CG Charter.

To ensure the highest standards in efficient fulfilment of their obligations, the Board shall be comprised
of persons who represent high qualifications and experience.

Functions on the Board should be the main area of the professional activity of the executive directors.
Additional professional activities of Board's executive directors must not require so much time and effort
that they could adversely affect proper performance of functions in the Company. The executive Directors
may sit on the management board or supervisory board of companies other than members of Company's
group only subject to the approval of the non-executive Directors.
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The non-executive Directors shall be experienced and influential individuals from a range of different
industries and countries. Their mix of skills and business experience shall be a major contribution to the
proper functioning of the Board and its Committees. The non-executive Directors must be able to devote
the time necessary to perform their duties.

The Nomination and Remuneration Committee (the “N&R Committee™), as further described under
section 5.2, regularly reviews the composition of the Board to ensure that it has an appropriate, diverse
and balanced mix of competences, skills, experience, background, knowledge of the Company’s affairs,
nationality, age and gender. The Board regularly assesses the adequacy of the size and the composition of
the Board upon the initiative of the Chairman of the Board and upon recommendation of the N&R
Committee.

4.2.2.Nomination and appointment

Directors are appointed by the shareholders at a general meeting of shareholders based on the nomination

from the Board, which considers the recommendations of the N&R Committee. Such general meeting of

shareholders shall also determine their number, their remuneration and their term of office. When assisting

the Board in nominating the candidates, the N&R Committee:

0] considers the necessary skills, competences, knowledge and experience to meet the strategic
vision of the Company;

(i) assesses the skills, knowledge and experience of the candidates;

(iii) identifies the missing competences, knowledge and experience of the Board and ensures the
selection of candidates who meet such criteria;

(iv)  evaluates how the Board’s performance might be enhanced, both at an individual level and at the
level of the Board as a whole.

The term of office of a Director may not exceed six (6) years and the Directors shall hold office until their
successors are elected. The Directors may be re-elected for consecutive terms of office. The Directors are
elected by a simple majority vote of the shares present or represented. Any Director may be removed at
any time with or without cause by the general meeting of shareholders.

In the event of a vacancy in the office of a Director because of death, legal incapacity, bankruptcy,
resignation or otherwise, this vacancy may be filled out by a person appointed, on a temporary basis and
for a period not exceeding the term of the office of the replaced Director, by the remaining Directors (the
“Co-optation”). Such interim appointment shall be tabled to the next general meeting of shareholders to
ratify the interim appointment and to resolve on the permanent appointment (if applicable) in compliance
with Luxembourg Laws. The N&R Committee shall assist the Board of Directors in the Co-optation
process.

The current composition of the Board is available on the Company’s website (www.kernel.ua).
4.3. Directors’ independence criteria

In accordance with the Annex Il of the European Commission Recommendation no 2005/162/WE of 15

February 2005 on the role of non-executive or supervisory directors of listed companies and on the

committees of the (supervisory) board in order for a Director to be considered as independent she/he needs

to fulfil the following criteria (an “Independent Director”):

0] the Director is not an executive Director of the Company or of an associated company and has not
held such a position over the past (5) five years;

(i) the Director is not an employee of the Company or of an associated company and has not held
such a position during the past (3) three years;

(iii)  the Director does not receive, and has not received a significant additional remuneration from the
Company or an associated company apart from a fee received for his position as Independent
Director;
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(iv)  the Director is not and does not represent in any way a strategic shareholder holding a ten per cent
(10%) or greater stake in the Company;

(v) the Director does not have, and has not had within the last financial year a significant business
relationship with the Company or an associated company, either directly or as a partner,
shareholder, director or senior employee of a body having such a relationship;

(vi)  the Director is not, and has not been during the last (3) three years a partner or an employee of the
current or former external auditor of the Company or of an associated company;

(vii)  the Director is not an executive or managing director in another company in which an executive
Director (or daily manager) of the Company is an Independent Director, and does not have other
significant links with one or more executive Director(s) of the Company due to positions held in
other companies or bodies;

(viii)  the Director has not been an Independent Director for more than twelve (12) years; and

(ix)  the Director is not a close family member or relative up to the second degree of an executive
Director of the Company or persons in the situations referred to in items (i) to (ix) above.

Irrespective of the above, a person who is an employee of the Company or its subsidiary or affiliate or has
entered into a similar agreement with any of them cannot be deemed to meet the independence criteria. In
addition, a relationship with a shareholder precluding the independence of a member of the supervisory
board as understood in this principle is an actual and significant relationship with any shareholder who
holds at least 5% of the total vote in the Company.

Each non-executive director shall annually provide the other members of the Board with a statement of
meeting the independence criteria indicated above. The non-executive Directors shall identify any
relationships or circumstances which may affect a non-executive Director's fulfilment of the independence
criteria. An assessment of non-executive Directors fulfilment of the independence criteria shall be
presented in non-executive Directors' report referred to in point 4.1. above.

4.4. Chairman of the Board of Directors

The Board elects from among its members a chairman (the “Chairman”). In his absence at a meeting of
the Board, the eldest Director shall act as chairman pro tempore for the purpose of such meeting.

The Chairman is responsible for the proper and efficient functioning of the Board. The key roles of the

Chairman of the Board are to:

0] set an appropriate agenda for meetings of the Board;

(i) ensure that the procedures relating to Board meetings, the preparation of meetings, deliberations,
and for taking and implementing decisions, are correctly applied;

(iii)  encourage open discussions at meetings of the Board with constructive debates; and

(iv) encourage all Directors to contribute to the discussions and the decision-making.

Towards third parties, the Chairman is the spokesperson of the Board. The Chairman acts as the interface
between the Board and the Committees.

4.5. Board meetings

The Chairman shall determine the dates and the agenda for each meeting of the Board on a yearly basis,
subject to possible amendments made to it during the year. The Board can also meet upon the call by the
Chairman or, in his absence, by the eldest Director acting as chairman pro tempore, as often as the interest
of the Company so requires. The Board shall meet if so requested by two (2) Directors of the Company.

The Board of Directors may deliberate or act validly only if more than half of Directors are present or

represented at the Board meeting. Decisions shall be adopted by a majority vote of the Directors present
or represented at such meeting. In the case of a tie in the voting of a specific point, the Chairman or, in his
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absence, the eldest Director acting as chairman pro tempore, shall not have a casting vote and the proposed
point is considered as rejected.

Any Director may participate in a meeting of the Board by videoconference or similar means of
telecommunication allowing his identification. Such means shall comply with technical characteristics
guaranteeing an effective participation to the Board whose deliberations are broadcasted continuously.
Participating in a meeting by such means shall constitute presence in person at such meeting. The holding
of the meeting with such communication means at a distance is reputed to be held at the registered office
of the corporation.

Board resolutions can also be taken by circular resolutions but only if adopted unanimously. The signatures
of the different Board members may be apposed on several exemplars of the circular resolutions, the
entirety of the consents evidencing the adoption of the resolutions. The date of such resolutions shall be
the date of the last signature.

4.6. Meeting of the non-executive Directors

The non-executive Directors shall meet without the executive Directors once a year in order to assess the
performance of the executive Directors and of the members of the Executive Management Team.

The Company allows non-executive Directors to use professional and independent advisory services
necessary to exercise effective supervision in the Company. In their selection of the advisory service
provider, the non-executive Directors take into account the financial standing of the Company.

4.7. Delegation of powers
4.7.1. Daily management

The Board may generally or from time to time delegate the power to conduct the daily management of the
Company as well as the representation of the Company in relation to such daily management (as provided
for by Article 441-10 of the 1915 Law) to one or more Directors, managers or other agents including a
number of senior executive officers employed by subsidiaries of the Company, who may act individually
or jointly.

The delegation of the daily management to one or more of the above mentioned person(s) results in the
Board having an obligation to report at the Annual General Meeting any fees and advantages granted to
such delegated person(s). The Board shall determine the scope of the powers, the conditions for withdrawal
and the remuneration attached to these delegations of authority, including the authority to sub-delegate.

4.7.2. Specific delegations
The Board may also confer special powers upon one or more attorneys or agents of its choice.
4.8. Conflicts of interest

Any Director having a direct or indirect conflict of interest must inform the Board thereof and shall refrain
from deliberating or voting on the relevant item of the agenda, except for everyday transactions entered
into under normal conditions, but will be counted in the quorum. A Director having a conflict of interest
on any item on the agenda of the meeting of the Board must declare such conflict to the Chairman before
the meeting starts. Any abstention due to a conflict of interest shall be indicated in the minutes of the
meeting of the Board and disclosed the following general meeting of shareholders, before any other
resolution to be voted. In addition, a special report shall be made on any transaction in which any of the
Directors may have a personal financial interest conflicting with that of the Company.
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Every Director shall consult the chairman of the Audit Committee or else the Chairman of the Board in
the event of uncertainty as to the nature of an operation or transaction likely to create a conflict of interest
for him.

In the event of a declared conflict of interest, the operation or transaction concerned shall be submitted by
the Director concerned to the Audit Committee or the external independent auditor, once the Chairman of
the Board has been informed, if possible prior to the execution of that operation or transaction. The opinion
of the Audit Committee or external independent auditor shall be communicated to the Board.

The Board shall adopt adequate rules concerning the handling of conflicts of interest and establish a

procedure for authorization of existing and new situations which may give rise to a conflict of interest in

the person of any Director. The following non-exhaustive list is an example of the duties that shall be

followed by the Directors:

0] duty not to accept any benefits from third parties, which may give rise to a personal financial
interest and/or gain;

(i) duty to disclose any interest in a proposed transaction or arrangement with the Company and a
separate and independent duty to disclose any arrangement with the Company; and

(iii)  duty to avoid conflicts of interest unless authorized.

The Directors shall have a clear guidance with such list as to which situations or circumstances should be
disclosed to the Board in order to avoid any gross misconduct.

The mere fact that the Director serves as an officer or a member of any governing body of a shareholder
or of an affiliated company of a shareholder shall not constitute a conflict of interest.

Members of the Board shall refrain from professional or other activities which might cause a conflict of
interest or adversely affect their reputation as members of the governing bodies of the Company, and
where a conflict of interest arises, immediately disclose it.

Members of the Board shall notify the Board of any conflict of interest which has arisen or may arise, and
should refrain from voting on a resolution on the issue which may give rise to such a conflict of interest
in their case. They are not allowed to accept any benefits which might affect their impartiality and
objectivism in making decisions or reflect unfavourably on the assessment of the independence of their
opinions or judgements.

Where a member of the Board concludes that a decision of the Board is in conflict with the interest of the
Company, he or she may request that the minutes of the Boards' meeting show his or her position.

No shareholder shall have preference over other shareholders in transactions concluded by the Company
with shareholders or their related parties. Before the Company concludes a significant agreement with a
shareholder who holds at least 5% of the total vote in the Company or with a related party, the executive
Directors shall request the non-executive Directors' approval of the transaction. Before giving their
approval, they should evaluate the impact of the transaction on the interest of the Company. The foregoing
does not apply to typical transactions and transactions at arm’s-length made as part of the Company’s
operations between the Company and members of its group. If the decision concerning the Company’s
significant agreement with a related party is made by the general meeting, the Company shall give all
shareholders access to information necessary to assess the impact of the transaction on the interest of the
Company before the decision is made.

The Company shall define in its internal regulations the criteria and circumstances under which a conflict
of interest may arise in the Company, as well as the rules of conduct where a conflict of interest has arisen
or may arise. The Company’s internal regulations shall among others provide for ways to prevent, identify
and resolve conflicts of interest, as well as rules of excluding members of the Board from participation in
reviewing matters subject to a conflict of interest which has arisen or may arise.
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4.9. Evaluation of the Board

Every two years in the autumn, the Board shall undertake a formal evaluation of its own performance,
operating efficiency, compliance with the rules of good government and relationship with the executive
management and other stakeholders. The evaluation is conducted through an online questionnaire with
each Director anonymously assessing the Board’s effective fulfilment of its merit, composition,
organizational structure and its effectiveness as a collective body, among other things. The distribution of
questionnaires and the announcement of results is done on the meetings of the Board and is reflected in
the agendas of such meetings.

The Directors shall strongly consider diversity within the composition of the Board as part of their
evaluation of the Board’s effectiveness.

4.10. Board remuneration policy

The non-executive Directors’ remuneration consists of a fixed annual fee proportional to their
responsibilities and time devoted to their function and does not contain any performance-based variable
component (including particularly options of other derivatives), ensuring a certain degree of independence
when it comes to fulfilling the Board’s duties towards the Executive Management Team. Non-executive
Directors are entitled to the reimbursement of the certain traveling, hotel and other expenses related to the
exercise of their directorship duties.

The executive Directors’ remuneration for their services as members of the Board consists of a fixed
annual fee. Compensation of Directors for exercising their duties as members of the Executive
Management Team, is described in section 7.

The remuneration of the Directors is disclosed in the annual reports in accordance with applicable laws
and stock exchange regulations.

The members of the Board are not granted any pensions or retirement or similar benefits by the Company.

The applicable criteria for Director’s remuneration and the total remuneration of the Board are approved
at the Annual General Meeting.

4.11. Board reporting

The minutes of the Board meetings shall be circulated to the Directors and approved by the Board at the
subsequent meeting. The minutes shall indicate the votes cast by the Directors.

4.12. Corporate secretary

The Chairman shall propose a corporate secretary (the “Corporate Secretary”) for appointment by the
Board, who shall assist and advise the Board, the Chairman, the daily managers and all Committees in
exercising their duties. Among others, the Corporate Secretary shall provide the Directors with any
information Directors consider necessary for the exercise of their duties, unless the provision of such
information is prohibited by laws. Directors must consider such information as confidential and use it only
for the purposes of fulfilling their duties.

The Corporate Secretary shall attend the meetings of the Board and participates in the preparation of the
meetings of the Board and of the Committees. The Corporate Secretary shall draw up the minutes of each
meeting, which shall (i) summarize the deliberations; (ii) note the decisions taken; (iii) indicate the votes
cast by the Directors or the members of the Committees; (iv) record any reservations that might have been
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expressed by certain Directors or members of the Committee; and (v) record any abstentions due to a
conflict of interest.

The Corporate Secretary may duly certify extracts from the approved minutes of the Board meetings or of
the meetings of any Committee of the Board, as required.

5. BOARD COMMITTEES

Pursuant to the Articles of Association, the Board shall create an Audit Committee and a Nomination and
Remuneration Committee. It may create other committees, from time to time, as the need arises.

Annex | to the European Commission Recommendation of 15 February 2005 on the role of non-executive
or supervisory directors of listed companies and on the committees of the (supervisory) board applies to
the tasks and the operation of the committees of the Board.

5.1. The Audit Committee of the Board

The Board establishes an audit committee (the “Audit Committee”) from among its members to assist in
the discharge of its responsibilities in the areas of financial reporting, internal control, risk management
and compliance. The Audit Committee is a continuously operating collective body of the Board. The Audit
Committee’s internal regulations shall be defined and approved by the Board.

The non-executive Directors monitor the efficiency of the systems and functions referred to above, among
others on the basis of reports provided periodically by the persons responsible for these functions and the
Company's Board, and make an annual assessment of the efficiency of such systems and functions.

The Audit Committee shall be fully capable of overseeing the affairs of the Company in the areas of
adequacy and effectiveness of the Kernel’s system of financial reporting, internal controls and risk
management.

5.1.1.Composition

The Audit Committee shall consist of at least (3) three members, including a chairman. The Audit
Committee shall consist exclusively of non-executive Directors, of which the majority shall be
Independent Directors. At least one (1) of the Audit Committee members shall have competence in
accounting and/or auditing. Members, as a whole, shall have competence relevant to the sector in which
the Company is operating. The Company should provide an induction program for new audit committee
members, and subsequent relevant training on an ongoing and timely basis.

The chairman shall be elected by the members of the Audit Committee amongst the Independent Directors
that are members of the Audit Committee, and he cannot simultaneously hold the position of the Chairman
of the Board.

In case of termination of the mandate of a Director, the mandate of such Director as member of the Audit
Committee terminates automatically.

5.1.2.Conduct of meetings

The Audit Committee shall meet at least four (4) times a year. Each meeting is held in open sessions, and,
if decided by the majority of the members of the Audit Committee, in closed sessions.

The Chief Executive Officer of the Company, the Chief Financial Officer of the Company, the head of
internal audit of the Company and a person who is in charge for the compliance function shall participate
as permanent guests at all open sessions of the Audit Committee. External auditors shall be invited to the
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parts of the open sessions where matters related with external auditors are discussed. The Audit Committee
may further invite any person whose collaboration it deems to be advantageous to assist it in its work and
to attend open and/or closed sessions of its meetings.

The Audit Committee shall meet with the head of internal audit and the external independent auditor at
least once a year without the presence of any executives.

The Chairman of the Audit Committee shall determine the dates and the agenda for each meeting of the
Audit Committee on a yearly basis, subject to possible amendments made to it during the year. At its
meetings, the Audit Committee shall consider at least the analysis of the annual and half-yearly results.

The Corporate Secretary shall provide the agenda and any supporting documents to all members of the
Audit Committee sufficiently in advance of a meeting in order for them to prepare for the meeting. To the
extent the documents or information are confidential, they may be communicated at the meeting only. The
Corporate Secretary shall also draw up minutes of each meeting.

The meetings of the Audit Committee shall require the presence of at least half of its members to be valid.
The members of the Audit Committee may participate in a meeting by conference call, video conference
or by any other means of communication allowing identification and guaranteeing an effective
participation, security and confidentiality. Any member of the Audit Committee who participates in such
a way is deemed to be present for the computation of quorum and majority.

Any member may act at any meeting by appointing any other member as proxy in writing by mail or
electronic mail. A member of the Audit Committee may not represent more than one other member at a
meeting.

Resolutions of the Audit Committee are adopted:

0] with the approval of a majority of the members present or represented at a meeting. Each member
has one vote and the chairman shall have a casting vote; or

(i) unanimously by circular resolutions. In that case, the signatures of the different Board members
may be apposed on several exemplars of the circular resolutions, the entirety of the consents
evidencing the adoption of the resolutions. The date of such resolutions shall be the date of the
last signature.

Following each meeting of the Audit Committee, its chairman shall be required to make a report for the
Board, which shall identify the issues in respect of which he considers that action or improvement is
necessary and which shall make recommendations on the measures to be taken for the necessary
adjustments in its internal regulations if required. The chairman of the Audit Committee shall ensure that
minutes of each meeting are drawn up.

The Audit Committee shall evaluate its own effectiveness at the meeting preceding the annual general
meeting of shareholders and shall make recommendations to the Board regarding the necessary
adjustments to its internal regulations.

5.1.3.Access to information

The Audit Committee shall, within the limits of its rights and responsibilities and the exercise of its

functions, be entitled to:

0] request and receive any document which it considers useful for the exercise of its missions from
the Company, the Corporate Secretary being the key contact person for such requests;

(i) seek assistance of experts for the proper fulfilment of its duties at its discretion, especially with
regard to financial, risk management, audit and accounting issues. Any cost or expenses incurred
thereby shall be covered by the Company;

(iii) receive timely information regarding any issue raised by the internal or external auditor;
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(iv)
(v)

to receive information on the internal auditor’s work programme and receive periodic summaries
of his work; and

invite any person to attend its meetings whose collaboration it deems to be advantageous and to
meet with any individual without the presence of any executives.

The members of the Audit Committee as well as any third party participating in a meeting shall have a
confidentiality obligation vis-a-vis third parties with regards to any confidential matters relating to the
Company which have been disclosed to them during a meeting or to which they had access.

5.1.4.Responsibilities and duties of the Audit Committee

The responsibilities and duties of the Audit Committee shall include:

A. Financial reporting

(i)

(i)

assisting the Board in monitoring the reliability and integrity of the financial information provided
by the Company, in particular by reviewing the relevance and consistency of the accounting
standards applied by the Company, including the consolidation criteria, and adequacy of the
related disclosures.

monitoring and examining the effectiveness of the financial reporting process and submit
recommendations to ensure its integrity. The Executive Management Team should inform the
Audit Committee of the methods used to account for significant and unusual transactions where
the accounting treatment may be open to different approaches. In this respect, particular attention
should be paid to both the existence of, and the justification for, any activity carried out by the
company in offshore centres and/or through special purpose vehicles.

B. Risk management and compliance

(i)

(i)

(iii)

assisting the Board and the executive management in formulating a description of the risks specific
to the Company, while the respective risk monitor system itself is subsequently implemented by
the Executive Management Team of the Company with appropriate identification and disclosure
to the Board:;

reviewing the Company’s code of conduct and compliance program, Company’s policies on risk
assessment and risk management. The Audit Committee shall monitor and at least annually review
and examine the effectiveness of the undertaking’s internal quality control, risk management and
compliance systems. The person responsible for the compliance function is allowed to report
directly to the Audit Committee;

reviewing the process whereby the Company and its subsidiaries complies with existing
provisions regarding the possibility for employees to report alleged significant irregularities in the
Company and its subsidiaries, by way of complaints or through anonymous submissions, and
ensuring that arrangements are in place for the proportionate and independent investigation of
such matters and for appropriate follow-up action.

C. Overseeing the performance of the internal audit function

(i)

(i)
(iii)

providing recommendations to the Board regarding the selection, appointment, and dismissal of
the head of internal audit, and making recommendations on the internal audit department’s budget.
In the event that the internal auditor resigns, the Committee shall investigate any issues that may
have led to that resignation, and shall make recommendations regarding any measures that are
needed,;

reviewing and making recommendations, to the extent necessary, regarding the internal auditor’s
work program, if required, in addition to receiving periodic summaries of its work;

monitoring the responsiveness of the Executive Management Team to the findings and
recommendations of internal auditor; and
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(iv)

monitoring the effectiveness of the internal audit function and ensuring that the internal auditor
has adequate resources to perform the tasks entrusted to it, appropriate for the stage of Company’s
development.

D. Overseeing the performance of the external audit function

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)
x)
(xi)

responsible for the procedure for the selection of the external independent auditor and making
recommendations to the Board regarding the selection, appointment, reappointment and dismissal
of the external auditor as well as the terms and conditions of his engagement. The Audit
Committee should investigate the issues giving rise to any resignation of the external auditor, and
make recommendations as to any required action;

reviewing and monitoring the independence and objectivity of the external auditor, in particular
by reviewing the audit firm’s compliance with applicable guidance relating to the rotation of audit
partners, the level of fees paid by the company, and other related regulatory requirements, and
including the annual report from the auditor and discussion with auditors of key issues and
mitigation actions;

overseeing the external auditor’s management and calculation of the cap on permissible services
provided to the Company, its parent and controlled undertakings (excluding services required by
national or EU legislation);

reviewing external auditor work programme. The Audit Committee shall be informed of the
external auditor’s work programme and shall receive a report from the latter describing all existing
relationships between the external auditor and the Company and its group;

pre-approving permissible non-audit services following an assessment of the threats to
independence and the safeguards that the statutory auditor will apply to mitigate or eliminate those
threats. The committee should set and apply a formal policy specifying, in accordance with the
principles and guidance provided in Commission Recommendation 2002/590/EC (2), the types of
non-audit services which are (a) excluded, (b) permissible after review by the committee, and (c)
permissible without referral to the committee;

development of an appropriate policy regarding the provision of specified prohibited services
(where permitted under a Luxembourg option), covering:

a. taxservices relating to preparation of tax forms, identification of public subsidies and tax
incentives, support regarding tax inspections by tax authorities, calculation of direct and
indirect tax and deferred tax, tax advice

b. valuation services, as long as their impact on the audited financial statements is immaterial
or none, the impact on the financial statements is evaluated and documented in the
additional report to the audit committee and the principles of independence included in
the legislation are applied by the external auditor

oversight of the external auditor’s assessment regarding provision of the prohibited services to
ensure that:

a. they have no direct or have immaterial effect separately or in aggregate on the audited
financial statements;

b. the estimation of the effect on the audited financial statements is comprehensively
documented and explained in the additional report to the audit committee;

monitoring the process of the audit of statutory or consolidated financial statements, mainly
covering the findings and conclusions. It shall make sure that the audits carried out and the
subsequent audit reports comply with an audit plan approved by the Board or the Audit
Committee;

reviewing the responsiveness of the Executive Management Team to the recommendations made
in the external auditor’s letter;

overseeing the statutory auditor’s compliance with reporting requirements in the audit report and
the report to the Audit Committee

assessing the work performed by the external auditor on a regular basis and reviewing the length
of the remit of their firm and/or of the partners’ responsible for certifying the financial statements;

Corporate Governance Charter | Kernel Holding S.A. 20



(xii)  inform the Board on the outcome of the statutory audit and explain its contribution to the integrity
of the financial statements.

The Audit Committee prepares recommendations and draft resolutions on the issues that relate to its
competence and presents them to the Board for consideration.

Both internal and external auditors shall have free access to the Audit Committee and the Board. The
person who is in charge for the compliance function may approach the Chairman of the Audit Committee
at all times.

5.2. The Nomination and Remuneration Committee of the Board

The N&R Committee is a continuously operating collective body of the Board, headed by the Chairman
of the N&R Committee.

5.2.1.Composition

The N&R Committee is established from amongst the members of the Board and it shall consist of at least
(3) three members, including a chairman elected by the members of the N&R Committee amongst
themselves. The N&R Committee shall be composed of a majority of non-executive Directors, including
more than half being Independent Directors, elected by the Board.

In case of termination of the mandate of a Director, the mandate of such Director as member of the N&R
Committee terminates automatically.

5.2.2.Conduct of meetings

The members of the N&R Committee shall meet as often as they determine necessary to carry out the
N&R Committee’s duties, but not less than twice a year.

The chairman of the N&R Committee shall call a meeting if requested by any member of the Committee.
The chairman of the N&R Committee shall convene the meetings and determine the frequency and length
of the meetings and set the agenda accordingly. The chairman of the N&R Committee shall take care of
providing or making available a copy of all relevant documents and information to all members of the
N&R Committee sufficiently in advance of a meeting in order for them to prepare for such meeting. To
the extent the documents or information are confidential, they may be communicated at the meeting only.

The N&R Committee can act and deliberate validly only if at least half of its members are present or
represented at a meeting. The members of the N&R Committee may participate in a meeting by conference
call, video conference or by any other means of communication. Any member may act at any meeting by
appointing any other member as proxy in writing by mail or electronic mail. A member of the N&R
Committee may not represent more than one other member at a meeting.

Resolutions are adopted with the approval of a majority of the members present or represented at a
meeting. Each member has one vote and the chairman shall have a casting vote. The chairman of the N&R
Committee shall ensure that minutes of each meeting are drawn up.

Following each meeting of the N&R Committee, the chairman of the N&R Committee is required to report
to the Board identifying the issues in respect of which he considers that action or improvement is called
and make recommendations for the necessary adjustments in its internal regulations if required.

The N&R Committee shall every two years evaluate its own effectiveness and shall make
recommendations to the Board regarding the necessary adjustments to its internal regulations.
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5.2.3.Access to information

The N&R Committee shall, within the limits of its rights and responsibilities and the exercise of its

functions, be entitled to:

0] request and receive any document which it considers useful for the exercise of its missions from
the Company, the Corporate Secretary being the key contact person for such requests;

(i) seek assistance of experts for the proper fulfilment of its duties at its discretion. Any cost or
expenses incurred thereby shall be covered by the Company; and

(iti)  invite any person to attend its meetings whose collaboration it deems to be advantageous and to
meet with any individual without the presence of any executives.

The members of the N&R Committee as well as any third party participating in a meeting shall have a
confidentiality obligation vis-a-vis third parties with regards to any confidential matters relating to the
Company which have been disclosed to them during a meeting or to which they had access.

5.2.4.Responsibilities of the Nomination and Remuneration Committee

The role of the N&R Committee is to assist the Board in fulfilling its responsibilities by reviewing,
advising and making recommendations to the Board, the Chairman and the CEO on:

Nomination

0] Appropriate size and composition of the Board;

(i) Establishing a formal and transparent procedure for the nomination and selection of Directors,
including overseeing the preparation of a position’s specification;

(iti)  Determining the necessary and desirable competencies of Directors;

(iv) Identification and recommendation of candidates for their appointment as Directors, including
assessment of the skills, knowledge and experience of the individuals appointed,;

(V) Appointment and removal of Directors;

(vi) Nomination of the Chairman;

(vii)  Overseeing the development and implementation of a process for evaluating the performance of
the Board and its committees;

(viii)  Developing a succession plan for the Board,;

(ix) Developing a succession plans for senior management;

x) Preparation of an induction program for new Directors;

(xi) Developing the Company’s recruitment and health & safety strategic objectives and policies;

(xii)  Nominating and assessing candidates for the Executive Management Team;

Remuneration

0] Establishment of the remuneration policies and remuneration of Directors and senior executives,
and the review of such policies on an annual basis;

(i) Proposing key remuneration terms of appointment for Directors and senior executives;

(iii) Recommending remuneration and incentive policies packages of key executives;

(iv) Developing a management incentive scheme;

(v) Selecting a professional indemnity and liability insurance for Directors and senior management;

(vi)  Together with the CEO assessing the way in which the executive management operates and the
performance of the Executive Management Team at least once a year;

(vii)  Assisting the Board with the preparation of the remuneration report to be included in the corporate
governance statement of the Company.

The N&R Committee shall prepare recommendations and draft resolutions on the issues that relate to its
competence and shall present them to the Board for consideration.
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The Company shall describe in its annual activity report the remuneration policy including the following:

1) general information about the Company’s remuneration system;

2) significant amendments of the remuneration policy in the last financial year or information about
their absence;

3) assessment of the implementation of the remuneration policy in terms of achievement of its goals,

in particular long-term shareholder value creation and the company’s stability.
6. EXECUTIVE MANAGEMENT TEAM OF THE COMPANY AND ITS OPERATING SUBSIDIARIES
6.1. Chief Executive Officer

The Chief Executive Officer (the “CEQ”) shall manage the executive management team of the Company
and its operating subsidiaries (the “Executive Management Team”) and shall be appointed and removed
by the Board and report directly to the latter.

The CEO is responsible for the day-to-day management of the Company’s subsidiaries, execution of
strategy, budgets, and Board decisions. The CEO delegates his/her responsibilities to other members of
the Executive Management Team.

6.2. Executive Management Team

The Executive Management Team consists of:

the CEO;

the Chief Financial Officer;

the Director, Production Assets Management;
the Director, Agribusiness;

the Director, Grain and Oilseeds Purchase;
the Director, Logistics;

the Director, Packed Products Marketing and Sales;
the Chief Legal Officer;

the Chief Human Resources Officer;

the Head of IT Department;

the Director, Security; and

the Director, Corporate Investments.

The members of the Executive Management Team are appointed and removed, as applicable, by the Board
upon proposal by the N&R Committee after prior consultation with the CEO, save where he is subject of
the procedure.

The full list of the members of the Executive Management Team, including short biographies for each
member is available on the Company’s website (https://www.kernel.ua/about/management/).

6.3. Powers and Duties of the Executive Management Team

The Executive Management Team is responsible for the overall financial and operating results of the
Company’s subsidiaries, heading operating segments and providing support functions on a daily basis.
The Executive Management Team focuses on strategy implementation, financial and competitive
performance, commercial and technological developments, succession planning and organizational
development.

Key powers of the Executive Management Team include:

0] Day-to-day management of the Company and its subsidiaries;
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(i)
(iii)
(iv)
(v)
(vi)

Overseeing the proper functioning of the Company and its subsidiaries, including identification,
management and control of the key risks;

Examining, defining and exploring strategic opportunities, acquisitions, investments and
disinvestments which could result in to the further development of the Company;

Investments and disinvestments for which the maximum amount is hot more than 5% of average
12 months trailing daily market capitalization of the Company;

Decisions on financing of the normal operations of the Company and its subsidiaries, regardless
of the amount concerned:;

Implementation of the decisions made by the Board.

Key duties of the Executive Management Team include:

(i)
(i)

(iii)
(iv)

(V)
(vi)

(vii)
(viii)

Preparing of complete, timely, reliable and accurate financial statements in accordance with the
accounting standards and policies of the company;

Submitting an objective and understandable assessment of the company’s financial situation to
the Board,

Regular submitting of proposals to the Board regarding strategy definition;

Preparing complete, timely, reliable and accurate corporate social responsibility reports and
submit such reports to the Board on a regular basis;

Preparing the decisions to be taken by the Board,;

Supplying the Board with all the information necessary for the discharge of its obligations in a
timely fashion;

Setting up internal controls (systems for the identification, assessment, management and
monitoring of financial and other risks), without prejudice to the Board’s role in this matter;
Regularly accounting to the Board regarding the discharge of their responsibilities.

The Board shall grant the Executive Management, including any Executive Directors, where applicable,
the necessary powers for them to fulfil their responsibilities and obligations.

6.4. Executive Management Team compensation principles

Any compensation for the Executive Management Team is based on a pay-for-performance principle. The
remuneration of the Executive Management Team is proposed by the Chairman of the Board in accordance
with the remuneration policy and incentive plan drawn up by the N&R Committee and is reviewed and, if
necessary, adjusted by the N&R Committee on an annual basis. The Board shall approve the long-term
management incentive plan.

The members of the Executive Management Team shall be entitled to a remuneration consisting of:

(i)

(i)

(iif)

a base salary — determined at the discretion of the Board, commensurate with the respective
position and the individual profile of the manager in terms of qualifications, skill set, and
experience. All amounts are fixed and shall be paid monthly;

an annual variable monetary bonus — a formula is set by the N&R Committee. The bonus shall
reward the financial performance of the Company. The target bonus is to be expressed as a
percentage of the EBITDA less the financial expenses, with a minimum threshold level required
to activate the pay-out; and

a long-term management incentive plan — which shall be a reward for performance of the
Company over the long-term period and shall align the interests of the Executive Management
Team with those of the shareholders by delivering a substantial portion of share options in the
Company as compensation. The plan is duly reviewed by the N&R Committee and approved by
the Board. Each option is granted non-vested, with a vesting period from three to five years,
carrying no rights to dividends and voting, and to be executed in cash.
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Details of the current stock options scheme are described in the management incentive scheme (the
“Management Incentive Scheme”).

The members of the Executive Management Team are not granted any pensions or retirement or similar
benefits by the Company, except of the ones established in accordance with applicable laws.

Remuneration of the members of the Executive Management Team is disclosed in the annual, semi-annual
and quarterly reports in accordance with applicable laws and stock exchange regulations.

7. FINANCIAL REPORTING, EXTERNAL AND INTERNAL AUDIT AND RISK MANAGEMENT
7.1. Financial reporting

The consolidated financial statements of the Company and its subsidiaries are prepared in accordance with
International Financial Reporting Standards as adopted by the European Union, while standalone financial
statements of the Company are issued in accordance with Luxembourg accounting standards.

The Company’s subsidiaries which are incorporated abroad of the Grand Duchy of Luxembourg follow
the locally required accounting principles. The financial statements are reported to the Board for its review
and approval.

7.2. External audit

The Company’s annual consolidated and standalone financial statements are audited by one or several
external independent auditors (réviseurs d’entreprises agréés) chosen amongst the members of the
Luxembourg Institut des Réviseurs d’Entreprises, in accordance with the 1915 Law. The external
independent auditor(s) shall be appointed and removed by the general meeting of shareholders.

The Audit Committee regularly meets with the auditors, including meetings without the presence of
executive management, to discuss the audit process and management letter among other things, and to
make recommendations on the external auditor’s work program.

The external independent auditor may provide the Company non-audit services. While services are
authorized ex officio, the Audit Committee periodically examines the nature and scope of the non-audit
services provided with a view to avoid any conflicts of interest.

7.3. Risk management

The Board shall approve, review and update the Company’s risk management policy, which defines and
describes the risk management system and risk management process. The risk management system sets
out the principles and minimum requirements of the process to identify, evaluate, manage and monitor
risks to which the Company is exposed, on current and forward-looking basis. The policy ensures effective
management of risks throughout the Company in line with the Company’s Risk Appetite, which is defined
by the Board.

The main processes, procedures and responsibilities set out in the risk management policy are aimed to
ensuring sound management of risks to preserve the stability and solvency of the Company under extreme
conditions, using synergies, best practices, and specialist competences developed inside the Company.

The Company’s risk management is defined as a process, realized by the Board, executive management
team and other management and staff, which starts from the strategy development and impacts all activities
and processes of the Company. These activities aim at risk identification and risk management, in order
to provide reasonable assurance of the Companies’ goals achievement.

Corporate Governance Charter | Kernel Holding S.A. 25



The risk management cycle includes 5 stages: risk identification; risk assessment and prioritization; risk
management actions planning; actions implementation; measure, control and monitor.

The principles of risk management system:

a) Organizational context. Risks identified should be relevant to the Company’s business and
operational model and risk management should therefore be able to add value and be an integral
part of the organizational process;

b) Involvement of Stakeholders. The risk management process should involve the stakeholders at
each and every step of decision making;

c) Organizational objectives. The risks identified should explicitly address the uncertainty and link
to the Companies’ objectives;

d) Reporting. The authenticity of the information has to be ascertained. Decisions should be made
on best available information;

e) Roles and responsibilities. Risk management should be transparent and inclusive. It should take
into account the human factors and ensure that each stakeholder knows their roles at each stage of
the risk management process;

f) Support structure. Support structure underlines the importance of the risk management team.
The team members have to be dynamic, diligent and responsive to changes. Each and every
member should understand his intervention at each stage of the project management lifecycle;

g) Early warning indicators. Keep track of early signs of a risk translating into an active problem.
This is achieved through continual communication between all stakeholders at each level. It is
also important to enable and empower everybody to deal with the threat at his/her level;

h) Review cycle. Keep evaluating inputs at each step of the risk management process: identify,
assess, respond and review. The observations are markedly different in each cycle. Identify
reasonable interventions and remove unnecessary ones;

i) Supportive culture. To introduce, develop and maintain the culture of questioning, discussion,
and feedback/problems provisioning in the Company;

j) Continual improvement. Improving and enhancing risk management system on ongoing basis.

The Board provides review and assessment of the main risks to which the company is exposed in pursuing
its corporate purpose, and the plans implemented by the Executive Management Team to manage these
risks. The review is provided at least once a year in collaboration with the Audit Committee, the external
independent auditor and the Executive Management Team.

The Board informs the shareholders of the conclusions of its review and assessment in the relevant sections
of the annual report.

7.4. Internal audit

As an integral part of the system of internal controls, the Company shall have established an internal audit
division headed by an experienced professional reporting to the Audit Committee and working closely
with the Board (the “Internal Audit”). The resources and skills of such division shall be appropriate to
the nature, size and complexity of the Company’s business.

The Internal Audit shall provide independent and objective assurance and consulting services in the areas
of internal controls and risk management aimed at improving the Company’s and its subsidiaries
operations and performance.

The independence rules defined in generally accepted international standards of the professional internal
audit practice shall apply to members of internal audit divisions and other persons responsible for such
tasks.

Main responsibilities of internal audit are:
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0] to maintain continuous support for the Directors on the operational risk management, internal
controls and mitigation activities by undertaking regular or ad hoc reviews;

(i) to provide independent and objective evaluation of effectiveness and efficiency of risk
management and internal control systems within the operational framework of the Company, and
internal and external regulations observance;

(ili)  to assist personnel and management of the Company in improving the effectiveness of risk
management and internal control systems in operations; advise and consult them regarding how
to effectively execute their responsibilities, including recommendations on specific improvements
in policies and procedures;

(iv)  to consult management on the subjects of specific improvements in operational policies and
internal procedures; and

(V) to assist in open and two-way communication among internal and external auditors, management
and personnel, Audit Committee and the Board.

The internal audit division and the executive Directors shall provide the non-executive Directors at least
once per year with their assessment of the efficiency of the operational internal controls, risk management
and compliance systems and internal audit functions together with a relevant report.

8. SHARE DEALINGS

Regulation (EU) No 596/2014 of the European Parliament and of the Council on market abuse, as amended
(the “Market Abuse Regulation”) and Warsaw Stock Exchange Rules (the “WSE Rules”, together with
the Market Abuse Regulation collectively referred to as the “Market Abuse Rules”) provides for certain
rules and prohibitions that must be complied with by any Directors or employees of the Company when
dealing in shares issued by the Company.

The detailed rules on how to deal in shares issued by the Company in compliance with the Market Abuse
Rules are included in a specific Insider Trading Rules, developed by the Company.

9. DISCLOSURE PoLICY AND INVESTOR COMMUNICATIONS

Company recognises the importance of adequate communication with investors and analysts by pursuing
a transparent and effective disclosure policy in order to ensure easy and non-discriminatory access to
disclosed information using diverse tools of communication.

Where the Company becomes aware that untrue information is disseminated in the media, which
significantly affects its evaluation, it immediately publishes on its website a communiqué containing its
position on such information, unless in the opinion of the Company the nature of such information and the
circumstances of its publication give reasons to follow a more adequate solution.

The Company allows investors and analysts to ask questions and receive explanations — subject to
prohibitions defined in the applicable legislation — on topics of their interest. Company shall also use its
best efforts, including taking all steps well in advance as necessary to prepare a periodic reports, to allow
investors to review their financial results as soon as possible after the end of a reporting period.

The Company publishes on its website the following information (in addition to information required

under mandatory provisions of law):

0] basic corporate documents, such as the Company’s articles of association;

(i) the full names of the members of Board of Directors and the professional CVs of its members
including information on the fulfilment of the criteria of independence by members of Board of
Directors together with a chart showing the division of duties and responsibilities among
members;
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(iii)

(iv)
v)

(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)
(xiii)

(xiv)

(xv)

(xvi)

(xvii)

the current structure of shareholders indicating those shareholders that hold at least 5% of the total
vote in the Company according to information provided to the company by shareholders under the
applicable legislation;

current and periodic reports, prospectuses and information memoranda with annexes, published
by the Company in the last 5 years;

information on the dates of corporate events leading to the acquisition or limitation of rights of a
shareholder, information on the dates of publication of financial reports and other events relevant
to investors, within a timeframe enabling investors to make investment decisions

information materials published by the Company concerning the Company’s strategy and its
financial results;

selected financial data of the company for the last 5 years of business;

information about the planned dividend and the dividend paid out by the Company in the last 5
financial years, including the dividend record date, the dividend payment date and the dividend
amount, in aggregate and per share;

financial projections, if the Company has decided to publish them, published at least in the last 5
years, including information about the degree of their implementation;

information about the content of the Company’s internal rule of changing the company authorised
to audit financial statements or information about the absence of such rule;

a statement on compliance with the corporate governance recommendations and principles
contained in the last published annual report;

materials provided to the general meeting, including assessments, reports and positions referred
to in point (ix) above, tabled to the general meeting by the Board of Directors;

information about the Company’s diversity policy applicable to the Company’s Board of
Directors. The description covers the following elements of the diversity policy: gender,
education, age, professional experience, and specify the goals of the diversity policy and its
implementation in the reporting period;

information about the planned transmission of a general meeting, not later than 7 days before the
date of the general meeting;

justification of draft resolutions of the general meeting concerning issues and determinations
which are relevant to or may give rise to doubts of shareholders, within a timeframe enabling
participants of the general meeting to review them and pass the resolution with adequate
understanding;

information about the reasons for cancellation of a general meeting, change of its date or agenda,
and information about breaks in a general meeting and the grounds of those breaks;

contact details of the Company’s investor relations officers including the full name and e-mail
address or telephone number.

10. CORPORATE SOCIAL RESPONSIBILITY AND SUSTAINABLE DEVELOPMENT

The company has adopted a “Corporate Social Responsibility and Sustainable Development Policy”, under
which the Company aims to voluntarily contribute to the social, environmental and economic development
of the society.

Company aims to reach the following targets when implementing the “Corporate Social Responsibility
and Sustainable Development Policy”:

a)
b)

c)

Social: development of people’s potential, giving back to local communities, and ethical and
responsible labor practices;

Environmental: keeping the integrity of the ecosystems Company operates in, and minimization
of the environmental footprint;

Economic: reaching maximum profitability with the optimal usage of natural resources

“Corporate Social Responsibility and Sustainable Development Policy” shall be published on Company’s
website.
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The measures taken for the “Corporate Social Responsibility and Sustainable Development” policy
implementation shall be disclosed each year in the special section of the annual report.
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CTPYKTYpl Kamitaxy 1 'y
BHUIUIATaX JUBIAEHIIB.

3BITHOMY TIepiofi;

koMmmanii. Hwkui BuMoOru 3a
3aCTaBOI0, TaK SIK TIPEAMET
3aCTaBy — TIJIBKH 00IafHAHHS.

HA - piuyna HOpMa amMopTH3aiii
3aIy4CHOTO aKTUBY;
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(BKo + BK;) / 2 — cepenus
BEJIMYMHA BIIACHOTO KAIIiTaITy

B3 — piBeHb BUTpAT i3
3aJy4eHHs aKTHUBY J0 BapTOCTI
LHOTO aKTUBY.

JloxigHui miaxis

BpaxoByeTbcs IOBHUH PO3MIp
MpUOYTKY, SIKUH 3aJMIIAa€ThCS

y PO3IMOPSIIDKEHH]
MiIPUEMCTBA.

TToximHa dhopmyna
PO3paxyHKy

EPS — ouikyBaHuii nmpubyTox Ha
aKIIiio;

Pa — noTouna punkoBa 1ina
aKIil;

411
Bek==-
BK = oo
UYll - uuctuit  npubyTOK,

BUIUIAYCHUH aKI[lOHEpaM.

3a paxyHOK eMmicii
oOJmirarin

OuiHroeTbess Ha 0a3l CcTaBKU
KYIOHHOTO BiJICOTKAa 3a HEIO,

o dopmye cymy
nepioAnYHHUX KyTOHHUX
BHILIAT.

B - Togn (1-T)

1-EB .
T'osn — CTABKa KYITOHHOTO BIZICOTKA
o obuiraitii, %;
EB — piBeHb eMmiciiHHX BUTpar
0 BIJHOIICHHIO 10 00 €My
emicii.

Skmo oOmirariss TpPONAEThCS
Ha IHIIMX yMOBaX, TO 0a30r0
OLIHKK BHCTYIA€ 3arajbHa
cymMa JWCKOHTYy IO HiH,
CIUTaYyBaHa MPY MOTAIICHHI.

B = 71 (1-T)*100
1K™ (Hoga—m (1-EB)
O - cepeaHeopiyHa — cyma

JIUCKOHTY 32 OO0JIIrami€ro;
Hosx — HOMiHam oOuiramii, 1o
MiJIsIra€e morameHHIo.

Mopenb OLiHKA
KaIliTAJIbHUX aKTHBIB

Ba3yeT},ca Ha BCTaHOBJICHHA

HOPMAaJIbHOL PHHKOBOI1
JIOX1IHOCTI aKLii,
CKOPHWTOBaHOI 3aJIG)KHO  Bif

CTYIICHS PU3HUKY.

CAPM (Bgk) = Rf + B*(Rm -
Rf),

He Rf — craBka mOXigHOCTI 3a
0e3pU3NKOBIMH BKJIAJACHHIMH;
Rm - cepenHpopiuHUii piBEHb
IOX1AHOCTI 3BUYAHHUX aKIlii;

B — xoedirmieHT «OeTa».

Oo0urirariiina mo3uka

Brok=r (1 - T)
I — OUiKyBaHa JOXIiHICTh
obumiramii.

Bapricth oOairamiiiHol
MMO3UKH, AK 1 OaHKIBCHKOTO
KpEAUTy, KOPUTYETBCS Ha
CTaBKY IOJATKy Ha MPHUOYTOK.
Binpur TOYHE 3HAYCHHS
BapTOCTI  IO3WKH  MOYKHA
OTPHMATH, BpaxyBaBIITH
BUTpPATH  MiANPUEMCTBA  —
eMITeHTa oOumirarii Ha

PO3MIIICHHS MTO3UKH Ha PHHKY.

Yrounena ¢popmyna: Brx =P (1 -
1)

I — BUTPATH IMiIPUEMCTBA Ha
PO3MIIIICHHS TTO3UKH;

P — Bupyuka, oTprMaHa Bif
MIPOJIAXKY HO3UKH.

Merton «10XiAHICTh
oOJiramii + mpemis 3a
pU3UK»

OuikyBaHy HIOXIiTHICTh aKIii
BU3HAYAIOTh K JOXIAHICTH
obumiranii Iumoc mpemis 3a
pHU3HK, TIOB'sI3aHUH 3
IHBECTYBaHHSIM KOIITIB Y aKIii
LILOTO MiIPHEMCTBA.

Bgk= O6H1 + O6J’In +pru3,
He O0m, — moximHicTh o0mirarmii;
[ppus IpeMist 38 PU3HK.

CknazeHo Ha OCHOBI [ ]
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Pucynok b.1 — Opranizamiitia ctpyktypa kommanii AT «Kepuen»
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Consolidated Statement of Financial Position
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As of As of

Motes 30 June 2021 30 June 2020
Assats
Current assets
Cash and cash equivalents B, 36 574,040 368,117
Trade accounis receivabla, nel 8, 32, 36 381,124 215279
Prapayments to suppliers, nat 127,728 116,113
Caorporate income lax prapaid 12,041 247
Taxes recoverabla and prepaid, nat o 185,966 132,748
Imventary 1 33z, 027 303.402
Biological assats 12 376,544 252,184
Other financial assels 13. 36 784,156 141.485
Assetls classified as held for sale — 432
Total current assets 2,283,724 1,531,017
Non-current assets
FProperty, plant and aquipment, net 14 1.065.205 884,358
Right-ol-use assats 15 364,699 347,295
Intangible assets, met 18 62,144 58,085
Goodwill 17 120,925 123,487
Dafarred tax assels 25 15,098 8,152
Man-curmant financial assats 18 46,322 58,002
Other non-curmant assels 32 38 462 43,296
Total non-current assets 1,712,855 1,633,686
Total assets 3,996,579 3,164,703
Liabilities and equity
Current liabilities
Trade accounts payabla 36 150,061 B7.504
Advances from cuslomers and other current liabiliies 19,32 187,047 68,039
Short-term borrowings 21 13,888 44,581
Current portion of long-term borrowings 22 21,715 B.BT1
Currant portion of lease lisbilities 23 37,338 44 872
Current bonds issued 24 212 495 —
Interast on bonds issued 36 15,353 21,8945
Other financial liabilities 20, 36 145,116 138,777
Total current liabilities 783,013 412,593
Non-current liabilities
Long-term bomowings 22 227,740 172403
Lease liabiities 23 287,154 265,128
Dafarrad tax labiliies 25 20,808 24,449
Bonds issued 24 583,942 783777
Other non-currari liabilitias 3B 1,218 2,230
Total non-current liabilities 1,130,858 1,257,987
Equity attributable to Kernel Holding 5.A. equity holders
Issuad capital 2 2218 2,218
Share premium resarve 500,378 500,378
Additional paid-in capital 39,944 35 544
Equity-sattiled employes benefils resarve 2 1,850 4,624
Revaluation reserve 57.280 62,249
Other reserves k| (896) (3,523)
Transkation resaréa {703,034) (69T 555)
Retained sarnings 2,048,388 1,584,331
Total equity attributable to Kernel Holding S.A. equity holders 1,946,150 1.492,667
Mon-confrolling inlerests 33 136,558 1,458
Total equity 2,082,708 1,484,123
Total liabilities and equity 3,996,579 3,164,703
Book valus 1,846,150 1,492,667
Number of shares 2,37 84,031,230 84,031,230
Book value per shara (in USDY) 23.18 17.76
Diluted number of sharas ar 84,031,230 B3,328 986
Dilutad book value per share (in USD) 23.16 1791

On behall of tha Board of Directors

Andrii Verovsiyl Anastasiia Usachova

Chairman of the Board of Directors Director, Chief Financial Officer
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Consolidated Statement of Profit or Loss

For the year ended For the year ended

Hotes 30 June 2021 30 June 2020
Revenue 26, 32 5647154 4,106,780
Net change In fair value of biclogical assels and agricultural produce 12 132,631 (20,979)
Cost of zales 27, 32 {4.876,827) [3.628,622)
Gross profit 902,958 457479
Other oparating income, mat 28 95,329 T.047
General and administrative expenses 20,32 {186,106) {126,820)
Profit from operating activities B12,181 337,276
Finance costs, nat 30, 32 {141,759) (147 220)
Foraign exchange loss, net {6,308) (1,012)
Other income/{expensas), nat 31, 32 10,725 (50.524)
Share of incomel{loss) of joint venturas —_ 6,305
Profit bafore income tax 674,841 144 B25
Incoma tax axpanses 25 {32,252} (22 .075)
Profit for the period from continuing operations 642,589 122,750
Profit for the period 642,589 122,750
Profit for the period attributable to:
Equity holders of Kemel Holding 5.A. 512,708 117,865
MNon-controlling interests 129,881 4 BB5
Earnings per share
From continulng oparations
Wieighted average number of shares 37 B4 031,230 B2 983 367
Profit per ordinary shara {in USD) G.10 142
Diluted number of shares ar B4 031,230 B3,328, 986
Diluted profit per erdinary share (in USD) 6.10 141

On behalfl of tha Board of Directors

Andrii Verovsikyl Anastasiia Usachova

Chalrman of tha Board of Diractors Diractor, C:hiﬂl Financial Officar
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

For the year ended For the year ended

Notes 30 June 2021 30 June 2020
Profit for the period 642,589 122,750
Other comprehensive Income/{loss)
Items that will not be reclassified subsequently to profit or loss:
Decrease in revaluation reserve due to impalrment loss 14 (6,048) —
Incomea tax related to componeants of other comprahansive incomea 25 1,089 —
Items that may be reclassified subsequently to profit or logs:
Exchange differences on transiating foreign operations (5,634) 37.053
Gain/ (loss) arising on cash flow hadge 3 3,908 (5,644)
Income tax related to cash flow hedge 25 (542) 785
Other comprehensive (loss)iincome, net [7.227) 3210
Total comprehensive income for the period 635,362 154,944
Total comprehensive income attributable to:
Equity holders of Kermel Holding S.A. 503,553 151,183
Non-controlling interasts 131,809 3,761
On behalf of the Board of Directors
Andril Veravsikyl Anastasiia Usachova

Chairman of the Board of Directors Director, Chief Financlal Officer
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Consolidated Statement of Changes in Equity

Altributable to Kemel Holding 5.A. shareholders

Equity-
setthed
Share Addilional employee Revalu- Man-

Issued pramium paid-in | banefits ation Other Translalion Retained contralling Total

capital resame capital  resare resarve resarves resame  Earnings Total interesis equity
Balance as of 30 June 2013 2164 481,878 39,5944 8,111 62249 —  (734.396) 1,488,996 1,350,946 (4,920) 1,346,026
Prafit for the penod — — — — — — — 117885 117,865 4885 122,750
Othar comprehensive (loss Mincoms — — — — — {3,523) 36,841 — 33,118 {1,124) 32,194
Total comprehensive (loss)in- — —_ — — —  {3,523) 36841 117865 151,183 3761 154,944
come for the period
Increase in share capital (Mote 2) 55 13,585 — — — — — — 13,610 — 13,610
Distribution of dividends (Nole 2) — — — — — -— — (21008) (21.008) — (21,008)
Disposal of subsidiaries —_ — — — — -— — — — (16) {16)
Effect of changes on minority interest — — — — — — — {24831 {2,831) 2831 —
Recognition of share-based pay- — 4845 —  (4,48T) — -— — 09 56T — 567
ments {Mote 2)
Balance as of 30 June 2020 2219 500378 39,944 4624 B2.249 (3,523)  (B97.555) 1.584.331 1,492,667 1456 1,484,123
Prafit for the period — — — — — — — DIZTI8 S 708 129881 642,589
Other comprehensiva (loss)incoms — — — —  (4.958) 1.283 (5.478) —  {8,155) 1.928 (7.227)
Total comprehensive (loss)in- — — — — {4,953 1,283 {5479) 512708 503,553 131,809 635362
come for the period
Distribution of dividends (Note 2) — — — — — — — (35283} (35,293) — (35,293)
Effect of changes on minarity intaresl —_ — — — — 1.344 — {4837 (3293) 3.293 —
Repurchase of share opfions — — — (27T4) — — — {8710 (11,484) —  (11,484)
{Nota 2)
Balance as of 30 June 2021 2213 500378 39,944 1,850 57.280 {896} (703,034) 2,048,299 1,948,150 136,558 2,082,708
On bahalf of the Board of Directors
Andrli Veravsiyl Anastasiia Usachova

Chairman of the Board of Directors Diractor, Chief Financial Officar



Consolidated Statement of Cash Flows
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Hotes As of 30 June 2021 As of 30 June 2020
Operating activities:
Profit before income tax 674,841 144,825
Adjustments for:
Amortization and depreciation 116,486 105,742
Finance costs, net 30 141,759 147,220
Change in loss allowance for expected credit losses on trade and other receivables 20 4GB0 2,367
Oither accrusls 1,782 3824
Gain on disposal of property, plant and equipment 3 (2,628) (069)
Met foreign exchange koss!(gain) 3483 (2,564)
Write-offs and impairment koss 16, 17, 3 3,286 658
Met changs in fair value of biclogical a=sets and agricultural produce 12 (932 631) 20,970
Share of income of joint wventures — {6,308)
{Gain)Loss on sales of subsidiares and joint ventures 7.3 {1,881) 36,634
Met gain arising on financial assets classified as at fair value through profit or loss (20,575) (28,280)
Other gain (2.323) 1.857)
Operating profit before working capital changes TBE,258 422174
Changes in working capitai:
Change in trade recaivable and other financial assats (241,282) [35,588)
Change in prepayments and other current sssets {13,538) (32.219)
Change in rastricted cash balance 1,819 (1,771)
Change in taxes recoversble and prepsaid {52 961) (19,130)
Change in biological assets 71,908 113,403
Change in imventories (83,218) (15.070)
Change in trade accounts payable 4,468 (51,1200
Change in advances from cusiomers and other current Rabilities 81,969 J2.rar
Cash generated from operations 605,424 412,076
Interest paid (133.442) (130,500)
Interest received 5,050 4,840
Income tax paid (18,000) {8,160}
Met cash generated by operating activities 458 842 260,356
Investing activities:
Purchase of property, plant and equipment {178,208) (215,651)
Procesds from dispossl of property, plant and equipment 5,855 5,533
Payment for lease agreements {2,157) (4,462)
Purchase of intangible and other non-cument assets {3.306) (3,738)
Acquisition of subsidianes, net of cash acquired 7.18 {46,858) (28 564)
Diisposal of subsidiaries 7 2,505 8,066
Diisposal of joint ventures — 85,313
Amount advanced for subsidiaries 4,282 31
Amount advanced to related parties {7.184) {21,984)
Procaeds from return of loans by relsted parties 2031 2378
Payment to acquire financial assets (272) —
Loans for stock options exscution — {13.,610)
Meat cash used in investing activities (205,143} [202,681)
Financing activities:
Proceeds from bomowings 206125 512,991
Repaymeant of bomowings (257.3682) {538.913)
Payment of dividends 2 {35,2683) (21,008)
Financing for farmers {1,053) (1,028)
Repayment of lease liabilities (32,712) (37 709
Proceeds from share capdtal increase — 13,555
Izaued capital — 58
Repurchase of share options {11.484) —
Proceeds from bonds issued 200, 286 247 660
Transactions costs related 1o corporetes bonds issue (2.428) (1,8495)
Rapayment of corporate bonds (286,800) —
Pramium for eary repayment of bonds {18,108) —
MNet cash (used In)igenerated by financing activities (47.,949) 225,708
Effects of exchange rate changes on the balance of cash held in foreign currencies. (104) {1,586)
Met increase in cash and cash equivalents 206646 200,787
Cash and cash equivalents. at the beginning of the year 8 367204 TEA417
Cash and cash equivalents, at the end of the year 8 573.850 387,204

For non-cash financing activities please sea Nota B.

On behalf of the Board of Directors
Andrii Verovskyl

Chalrman of tha Board of Diractors

Aurgs 2 Us

achova

Director, Chief Financial Officar
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JIOIATOK JT

Ta6muig I'.1 — dinancosa 3BiTHICTE AT «Kepnaen» 2019 — 2020 pp.

Consolidated Statement of Financial Position

Asof

Motes 30 Jure 30 June 2019
Assats
Current assets
Cash and cash equivalents B, 36 3E5 TE,801
Trade accounts receivable, net 3.9,33,36 215,270 183,196
Prapayments to suppliars and ather current assats. nat 310 18 O16 129,822
Caorporale income lax prepaid 24 24 B.4B4
Taxes recoverable and prepaid, naet 1 1 TA8 118,575
Inventory 12 103 400 357,810
Biological assats 13 257,184 309,030
Other financial assals 36 108 B2 70,835
Assets classified as held for sale i3 2,078
Total current assets 1,531,017 1,256,432
Mon-current assets
Property, plant and equipment, nat 14 HE3 368 764,688
Right-of-use asseats 3,15 JAT 20 —
Intangible assals, net 16 B8, 085 114,842
Goodwill v 2348 107,735
Investmeants in joint ventures 32 - 51,252
Deferred fax assels 24 ). 152 B.447
Carporate income tax prapaid - 4,374
Other non-currant assels 18,33 2 155,732
Total non-current assets BEE 1,207,168
Total assets ) 2,463,600
Liabilities and equity
Current liabilities
Trade accounts payabla 36 A7 508 136,043
Advances from cuslomers and other current liabilities 18,33 10534 104,978
Shart-tarm borrowings 20 44 581 183,682
Current portion of long4am borrowings Fal 5 81 1,233
Currant portion of lease lisbilities 3,22 44,872 —
Interast on bonds issued 23,36 21,945 17,8948
Other financial liabilities 36 : 35887
Total current liabilities 479,760
Mon-current liabilities
Long-term bormowings 21 72400 63,880
Lease liabilities 3,22 265,128 —
Obligations under financa leases 3 - 5,230
Defarred tax liabiites 29 24 449 28,010
Bonds issued 23 793,77 496,051
Other non-currant iabilities 7,36 2.2 43,843
Total non-current liabilities 1,257 987 637,814
Equity attributable to Kernel Holding 5.A. equity holders
Issuad capital 2 2218 2164
Share pramium resanve SO0 ATE 481,878
Additional paid-in capital VG G4 39,544
Equity-saifled employes benefis resarve 2 4624 8111
Ravaluation reserve 62,249
Other reserves ! —
Translation resarve (734,396)
Ratainad samings 1,488 996
Total equity attributable to Kernel Holding 5.A. equity holders 2 | 1,350,548
Man-cantrolling inlerests 1.4 (4,920)
Total equity A94,123 1,346,026
Total liabilities and equity 3,164,703 2,463,600
Book value 02 GE7 1,350,845
Mumber of sharas 2.ar 84,031,230 81,941,230
Book valua par shara (in USD) 17. 76 16.49
Diluted number of shares ar 13,328 986 B2 820378
Diluted book valus per share (in USD) 1 1 16.31
On behalf of the Board of Directors
Andril Verevshyl Anastasiia Usachova

Chairman of the Board of Directors

Director, Chief Fman-ci.al Officar
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Consolidated Statement of Profit or Loss

For the year ended

Motas 30 June 2019°
Revenua 25,33 ; 10 3,980,231
Net change In fair value of biclogical assels and agricultural produce 13 {20979 9,140
Cost of sales 26,33 23812 (3,635.510)
Gross profit 461,989 333,861
Other operating Income, net 7 ra 41,878
Ganaral and administrative expenses 28,33 1 i {106.532)
Profit from operating activities ] { 269,207
Finance costs, nat 29 33 47 220 (B2.319)
Forelgn exchange (loss)galn, net 30 : 12,860
Other axpenses, nel 31,33 50.524 (B.3786)
Share of incomal{loss) of joint ventures 32 : {9645)
Profit befora income tax 144,825 190,406
Income tax axpenses 24 22 10Tt {11,902}
FProfit for the period from continuing operations 122.750 178,504
Profit for the period 122,750 178,504
Profit/{Loss) for the period attributable to:
Equity holders of Kemel Holding S.A. [.Bh 189,464
Non-controlling interasts ), BB5 {10.960)
Earnings per share
From continulng operations
Wieighted average number of shares 37 H2 BE3.3 51,941,230
Profit per ordinary shara (in USD) 42 2.31
Diluted number of sharas ar 33 328 GEG B2,820,378
Diluted profit per ordinary share (in USD) 14 2.29

On behalf of the Board of Directors

Andril Verovekyi Anastashia Usachova

Chalrman of the Board of Directors Diractor, Chief Ftnancél-al Officar
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Comprehensive Income
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For the year ended Far the year anded

Notes 30 June 2020 30 June 2019
Profit for the period 122,750 178,504
Other comprehansive income/{loss)
Items that will not be reclassifled subsequently to profit or loss:
Gain on revaluation of property 14 — 25,833
Income tax related o components of other comprehansive income 24 — (4,650}
Items that may be reclassified subsequently to profit or loss:
Exchange differences on translating foreign operations 3 {10.979)
Loss ansing on cash flow hedge 3 | —
Income tax refated to this item 3 35 —
DOther comprehensive income, net 2,154 10,204
Total comprehansive income for the period 154,944 188,708
Total comprehensive incomal{loss) attributable to:
Equity holders of Kernal Holding S.A. E 200305
Non-controfling interests j (11,587)
On behalfl of the Board of Directors
Andrii Veravskyl Anasiasiia Usachova

Chalrman of the Board of Diractors

Diractar, Chief Financial Officer
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Attributable to Kemel Holding S.A. shareholders
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Equity-
seltled
Share Additional employee Revalu- Man-

Issuad preamium paid-in  benafits ation  Othar Translation Retained cantrofing

capital  resane capital  reserve resane  rasane resane  Eamings Total intarasts
Balance as of 30 June 2018 (as 2,164 481878 35944 B,114 43815 —  (T24,054) 1,318,872 1170732 B.AT1
previously reported)
Effact of IFRS 8 implementation — —_ —_ — — == — {314) —_
{Note 8)
Balance as of 1 July 2018 (re- 2,164 481878 39.544 B.114 43,815 —  (T24,054) 1318,558 1170419 B.AT1
stated)
Profitf{Lass) for the periad — — — — —_ — — 182464 {10.960)
Other comprehansie in- — — — — 21,183 — {10.342) — {637}
comallass)
Total comprehensive in- — — — — 21,183 —_ {10,342) 183464 {11,597)
comel{loss) for the period
Distribufion of dividends (MNote 2) — — — — — — —  (20.485) —
Dispasal of subsidiaries — — — — {1,626) — — 1,528 — — B
Effact of changes on minarity inter- — — — — — — — {250) (154)
ast
Racognition of share-based pay- — — — aar — — — — —
ments (Note Z)
Transfer of revaluation raserve — — — — {1,123 — — 1,123 — — --
Balance as of 30 June 2019 2164 481,878 35,944 5,111 62,249 —  (734,396) 1489996 | 550 (4,920)
Prafit for the period — — — — — — — 117865 ! 4,885
Othar comprahensive  (lossVin- —_ — —_ —_ —  [3523) 36,841 — (1,124)
come
Total comprehensive (loss)in- —_ — —_ —_ —  (3,523) 36,841 117865 5 3,761
come for the pericd
Increass in share capital (Mote 2) 55 13,555 — — — — — — —
Distribution of dividends (Note 2) —_ = " " —_ _ — (21.008) —
Disposal of subsidiaries — — — — — — — — — [16)
Effact of changes an minority inter- — — — — — — —  (2831) 281 -
est
Racognition of share-based pay- — 4845 —  (4.487) — —_ — 108 —
mients {MNote Z)
Balance as of 30 June 2020 2219 500378 39,944 4624 62249 (3523)  (697.,555) 1,584,331 1402067 1456

On bahalfl of the Board of Diractors

Andrii ¥ vERYI

Chairman of the Board of Directors

ANast

Director,

a Usachova

Chief Financial Officar
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Consolidated Statement of Cash Flows

Hotes As of 30 June 2020 As of 30 June 2018
Ciperating activities:
Profit before Income tax L 825 180,406
Adjustments for:
Amortization and depreciation 15 T42 76,303
Finance costs, nat 29 \T.220 B2318
Movement in aliowance for doubtiul receivables 2 2 387 7.905
Oher accruals B2 5.008
Gain on disposal of property, plant and equipment n G ) {B05)
Met foreign exchange gain 2,56 (13,840)
‘Write-offs and impairment koss/{reversal) 16, 17, 31 658 {116)
Met changs in fair value of biological assets and agricultural produce 13 20,978 (%, 140)
Share of {incomeWoss of joint veniures 32 6,308 966
Losal{Gain) on sales of subsidiaras and joint ventures 7.3 38,634 (4,833)
Met (gainploss arising on financial assets classified as at fair value through profit or koss B B0 23,662
Chher (gainlosses 1,857} 10,234
Operating profit before working capital changes 422 174 368,267
Changes in working capital:
Change in trade and other accounis recedvable’ (43,070 (131,516)
Change in prepayments and other current sssets 26,137 (13,706)
Changs in restricted cash balance 1} 533
Change in taxes recoverable and prepaid 3,130 441
Change in biological sssetls 113,403 18,778
Change in inventories (15,070 (24, 160)
Change in trade accounts payable 51,120 60,055
Change in advances from customers and other current lsbilities A2.787 [#4,328)
Cash generated from operations 4 e 274,400
Interest paid (T6,233)
Interest received G40 3,824
Income fax paid 1) (3,346)
Met cash generated by operating activities i 5% 168,650
Investing activities:
Purchass of property, plant and equipment 215,88 (166,988)
Proceseds from disposal of proparty, plant and equipment 533 9,754
Payment for lease agreaments i A52 —
Purchase of intangible and other non-current assets (3,738 (25,375)
Acquisition of subsidiares, net of cash acquired 7 B.5¢ (56,272)
Disposal of subsidiaries 7 ; 11.313
Disposal of joint ventures 3.31 —
Amount advanced for subsidianes 31N 3873
Amount advanced o related parties 21,68 (10,085)
Procesds from retum of loans by related parties 2.37 —
Payment fo acquire financial asssts - (7,624)
Loans for siock options exscution 1610} —
Met cash used in investing activities [241,404)
Financing activities:
Proceeds from bomowings 12 4E 577983
Repayment of bormowings L36.812 (516,713)
Paymeant of dividends 2 21,008 (20,485)
Financing for farmers D2 (11,083)
Repayment of lease liabilities AT 700 —
Proceseds from share capital increase 13,555 —
Izsued capital —
Proceeds from bonds issued G60 —_
Transactions costs related fo corporates bonds issue —
Met cash generated by financing activities IIs. e 28,702
Effects of exchange rate changes on the balance of cash held in foreign currencies (1,58¢ {E400)
Met increasal{decrease) in cash and cash equivalents 280 rav (13,852)
Cash and cash equivalents. st the beginning of the year (] 76417 00,063
Cash and cash squivalents, at the end of the year -] T 204 TEANT

For non-cash financing activiies pleasa see Note B,

On behalf of the Board of Directors
Andrli Veravskyi Anastasha Usachova

Chalrman of the Board of Directors Diractor, Chief Financial Officar





