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Kommuiekcna ouninka ¢iHaHCOBOro cTany HiANPUEMCTBA IK OCHOBA JIJIsl 1IarHOCTUKH
HOro 0aHKpPYTCTBA

Y oanii cmammi 3pobnena cnpoba po3podOKu MemoouKu KOMNWIEKCHOI OYIHKU
Ginancosoco cmawny nionpuemcmea. Boma mooice sucmynamu OCHO8010 O OiA2HOCMUKU
bankpymcmea — nionpuemcms.  Ilposedeno  amaniz  Kmouosux  QPIiHAHCOBO-€KOHOMIUHUX
Koeiyienmis 3a OKpeMumMu 2any3samu ma no NpoOMUCIO80CMI 8 YiloMY, pO3POONIeHO cucmemy

HOPMAMUGHUX 3HA4eHb KoeqhiyicHmis, wo 6a3yIomvbcs Ha pearbHux OaHUX eKOHOMIKU YKpainu.

V.Moskalenko, O.Plastun
Complex estimation of the financial state as the basis of the bankruptcy diagnostics
This article is dedicated to developing of the complex estimation of the financial
state.This estimation could be the basis of the bankruptcy diagnostics. There have been done an
analysis of the key financial-economy coefficients on branches and the whole industry at all of
the real Ukrainian economy.

IlocranoBka mnpoduaemu. CKIagOBOI0 YaCTUHOK CHUCTEMHU EKOHOMIYHOI Oe3meKu i
MEXaHi3My HEIONYyIIeHHS OaHKPYTCTBA HA MIANPUEMCTBI € cucTeMa (hiHAHCOBO-EKOHOMIYHOI
nmiarHocTUKU. JlocToBipHa oOIiHKa (hiHAHCOBOTO CTaHy MIANPUEMCTBA Ty>K€ BaKJIMBa IS
dbopMyBaHHS MPAaBUILHUX BUCHOBKIB Ta IPUUHSTTS aJCKBATHUX PIllICHb.

[IpoGnemam iHAHCOBOTO aHaNI3y MiANPUEMCTBA MPHUCBIYEHO OaraTo HaAyKOBUX Ipallb,
e, 30kpema, poboru bamabanosa 1.T., Kpamapenko I'.O., CaBuyka B.I1., llepemera A./l., K.
Yonra, IHIUX, MO CTOCYEThCSA [IarHOCTUKH OaHKPYTCTBA, TO JaHE IHTAHHS € MEHII
BHCBITJICHUM, THM HE MEHII BOHO 3HAWILIO CBOE BijmoOpaxkeHHs B mparmsix KosampoBa O.I1.,
Jlironenko JI.O., Caxuru C.4l. Ta iHmuX.

IcHye nBa migxoam A0 OIHKM (PiIHAHCOBO-EKOHOMIYHOTO CTaHy MiANPHEMCTBA Ta
JIarHOCTUKU OaHKPYTCTBAa - II€ SIKICHI 1 KiJIbKiCHI MeToau. ['0J0BHOIO mpoOseMoro € Te, 0
OCHOBHA Maca IIUX METOJIIB € PO3pOOKaMU 3aXiHUX EKOHOMICTiB. BOHM CTBOPIOBAIHCH IS
3aXiTHUX KoMMaHiil. BiTuum3HAHI K aHANITUKM HaMararoThCs BHKOPUCTOBYBAaTH IX B
OpUTIHAIBHOMY BUTJISI, aHATI3YIOUM MiANPUEMCTBA YKpPaiHU, TOMY JOCHTh YacTO OTPUMYIOTh
pe3ynbTaTH, 10 HE B TMOBHIM Mipi BiAMOBIAIOTH pPEaJbHOMY IX CTaHOBHWILY, TOOTO HeE
BPAaXOBYETHCS crienr(ika EKOHOMIYHOT cUCTeMH YKpaiHu.

I, sKmo B SKICHUX METOAMKAX, JOCUTh JIMIIEC TPOXW YTOYHUTH PsJI KPUTEPIiB 1
IiKOpPETyBaTH OLIHHI Bard, To B 001aCTi KIIbKICHUX TPYAHOIII Habarato OiibIil cepiio3HimIi.

[Tpu yomy ToOJIOBHMMH MpoOJIEMaMK, HAa Hall TOTJISAA, € HeMiArOTOBJICHICTh 3aXiTHUX
METOAMK J0 YMOB YKpaiHM 1 HEITOCKOHAIIICTh METOAONOTII B 001acTi KOEQIiEHTHOTO aHami3y
(biHaHCOBOIO CTaHy MiAMPUEMCTBA, K BIAMPABHOI TOUYKHU, CBOTO poAy 0a3ucy ans ¢hopMyBaHHS
OIIIHHMX 3HAYCHb IS MOJICINICH, IHTerpaIbHUX OIIHOK 1 T.1I.

OCHOBHI HEOJIKM CKOHIIGHTPOBaHI HE B CAMOMY PO3paxyHKY koedimieHTiB (dhopMynu
NIOKa3yBaJIM CBOIO €(h)eKTUBHICTH y Pi3HI MMEpioAH Yacy B pi3HUX KpaiHaX, a TOJIOBHE € JIOT1YHO i
€KOHOMIYHO OOIPYHTOBAaHHMMH), @ B HOPMATHBHO 3aKpiIUIEHUX OpieHTHpax s HUX. ToOTo
ICHYIOTB JIesIKi MeXi, mepeOyBaHHs B SIKUX TOTO YW IHIIOTO KOoedillieHTa BBAKAETHCS HOPMOIO
JUI  TIANPUEMCTBA, OJHAK JlaHI HOPMATHBH PO3PaxXOBYBAIMCSA JUISI KpaiH 3 PO3BHHEHOIO
PUHKOBOIO EKOHOMiKOI. B ymoBax VYkpaiHM iX BUKOpPHCTAaHHS MOXE OYTH HEIOCTATHBO
aprymeHToBaHMM. KpiM TOro He BpPaxOBYHOTHCS Taly3eBi OCOOJIMBOCTI, IO MOXYTh IPOCTO
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KapJIMHAIGHO 3MIHIOBAaTH OIIHKY TOTO K CaMoro (h)iHaHCOBOTO KOE(IIiEHTy B 3aJI€KHOCTI Bix
TOTO, Y SIKI{ Tally31 HApOJAHOTO TOCHOIapCTBa (PYHKIIIOHYE MiAIPUEMCTBO.

Ha nam mnormsn, npuHaiiMHI B JOCUTh MIHJIIMBUX EKOHOMIYHMX yMOBax YKpaiHH,
HOPMAaTUBU KOE(II[IEHTIB MOBUHHI MEpErisaaTics MOHAHMEHIIe pa3 y H'sTh POKiB, JOTH MOKU
€KOHOMIKa i EKOHOMIYHI YMOBHU HE CTa01Ti3yIOThCS.

Mera cratTi. ['010BHOIO METO10, € YTOUHEHHSI HOPMATHUBIB 1O KIIOYOBUX KoedimieHTax
¢iHaHCOBOrO aHaizy, a TaKoXX pO3poOKa HOPMATHBIB IO OKPEMHX Taly3sX HapOJHOTO
rocroaapcTBa. Ha 6a3i oTpuMaHUX pe3ylbTaTiB — CTBOPEHHS METOAMKU KOMILUIEKCHOI OLIHKH
(iHAaHCOBOTO CTaHY MiAIPUEMCTBA SIK OCHOBH IS TIaTrHOCTHKH OAaHKPYTCTBA IiAPHEMCTBA.

Bukinaag ocHoBHoro marepiaiy. s BUKOHaHHS TOCTaBIEHUX 3a7ad HaMH Oynu
BifiOpani mani mo 70 migmpuemcTBaM 3 7 Taiy3eil HapOIHOTO TOCIoAapcTBa YKpaiHH (Bakka
MIPOMHMCIIOBICTh, JIETKA TIPOMHUCIIOBICTh, XIMiYHA IPOMHCIIOBICTD, MalIMHOOYTyBaHHSI,
HiANPHEMCTBA 3B'SI3KY 1 TPAHCIIOPTY, CHEPrETHYHOI 1 HAPTOBOT MPOMHUCIOBOCTI).

Jnia Toro, mo6 AaHi i OTpUMaHi pe3yiabTaTH OyJIu JOCUTH O0'€KTUBHHUMH 1 CTATUCTHYHO
3HaYMMHMH, MH B35 popMH (piHaHCOBHX 3BITHOCTEH (OanaHc, 3BIT Mpo (DiHAHCOBI PE3YIIBTATH)
nianpueMcTB 3a nepiof y 3-4 poku nounnarouu 3 2000 i1 3akinuyroun 2004 pokamu. Came nei
nepio, Ha HaIl MOTJIA] HaWOLIbII 00'€KTUBHO BiOMBA€E TOW €Tall eKOHOMIYHOTO PO3BHTKY, Ha
SAKOMY 3HAXOJUThCsI YKpaiHa Ha CbOTOHIIIHIN JEHb.

Omxe, 3araiom 0a3or0 aHamizy BucTynmwio Oimpme 500 pigyaux ¢GopMm  3BITHOCTI
HiAIpUEMCTB YKpaiHd, 1[0 J03BOJSE PO3pAaXOBYBaTH HA JOCTATHIA CTYMHiHb JOCTOBIPHOCTI
pe3yabTaTIB 1 iX BiINOBITHICTH 3arajibHil cuTyalii B YKpaiHi.

HactynHoto BaxiuBow0 mpobieMoro € BUOIp cHUCTEMHU MOKa3HUKIB, sika 0 MaKCHMMalbHO
TOYHO BimoOpakana BCi acmekTd (PiHAHCOBO-€KOHOMIUHOI MisUTBHOCTI MiJIPUEMCTBA, SK-TO
e(eKTUBHICTb, MTPUOYTKOBICTH, 3aXUIICHICTD 1 KPEAUTOCIPOMOKHICTh, A1JI0OBA aKTUBHICTH 1 T.1.

3anexHO B METH, MEpioAMYHOCTI (piHAHCOBOTO aHaIi3y, WOTO O0'€KTY i pe3ynbTaTiB
Oynu po3pobiieHi 11l KOMIUIEKCH aHATITUKO-OI[IHHUX MOKAa3HUKIB, 30KpeMa MOKA3HUKH OI[IHKU
MalHOBOTO  CTaHy IMIJANPHEMCTB, TPHUOYTKOBOCTI, JIKBIHOCTi, IUIATOCIIPOMOXHOCTI,
KPEIUTOCIIPOMOKHOCTi,  (DIHAHCOBOi ~ CTIMKOCTI 1  CTaOUIBHOCTI, JUIOBOi  aKTHBHOCTI,
aKI[IOHEPHOT'O KariTay i T.II.

Crig 3a3Ha4MTH, IO JUIS CIOPOIICHHS POOOTH aHANIITHKIB, a TAKOXK 3BaYKAIOYM HA Te, 110
JesiKi TTIOKa3HUKM Oarato B 4YOMY JyOJIOIOTH OAWH OJHOTO, BapTO CKOPOTUTH KUJIBKICThH
aHaI30BaHUX KOEQIIIEHTIB 10 MIHIMYMY - y paiioni 7-10 mo3uii.

OTtxe, cripoOyeEMO 3 YChOTO Pi3HOMAHITTS (PiHAHCOBHX KOE(DIIIEHTIB BiTiOpaTH JESKHIA
HaOlp IOKa3HUKIB, KU OW KOMIUIEKCHO OIiHIOBaB (DiHAHCOBUH CTaH MiANPHEMCTBA, 5K 3
HOTJIAy PHU3UKIB, TaK 1 €EKTUBHOCTI AISUTLHOCTI, IIPU YOMY OCOOJIMBY yBary Ciiiji 3BEpHYTH Ha
MOKa3HUKH (PIHAHCOBOI CTIMKOCTI MiJIPUEMCTBA, OCKUIBKH CaM€ BOHU € BH3HAYAJIbHUMU IS
TIarHOCTUKU OAHKPYTCTBA.

Jlis 1bOro pO3TISHEMO KOXKHY 3 IMEpepaxOBaHUX BHUIIE TPYI IMOKA3HHUKIB OKPEMO 1
BHOEPEMO Ti 3 HUX, 10 HAWOUIBII ITOBHO BiANOBIAAI0TH HAIIUM aHATITHYHUM HOTpEeOaMm.

Jljis OIiHKM MaiHOBOTO CTaHy HIANPUEMCTBA BUYEHI PEKOMEHIYIOTh BHKOPHCTOBYBATH
HACTYITHI I'SITh TIOKa3HUKIB:

- cyMa rocrnofapchbKux 3aco0iB, 110 € B PO3MOPSHKEHHI MiIMTPHUEMCTBA;

- MATOMA Bara akTUBHOT YaCTUHU OCHOBHUX 3aCO01B;

- Koe(ilieHT 3HOCY OCHOBHHUX 3ac001B;

- koe(imieHT OHOBIICHHS OCHOBHHX 3aC001B;

- koe(iieHT BUOYTTS OCHOBHHUX 3aCc00iB.

Ockinbku BUOIp KOE]Imi€HTIB 3MIMCHIOETHCS Ui TOOYAOBH METOIMKH aHAJI3y came
YKpaTHCHKUX MiANPUEMCTB (Y TaKU Crocid oOMexkyeMOo CIeKTp ii i, ane MmiABUIYeEMO SKICTh ii
poboTH s YKpainu), TO, Ha HAII MOTJISA, HAWOUTBI TPUWHATHUM 3 TT'SITH TIEpPEPaXOBAaHUX BUIIE
MOKA3HUKIB € KOe(illieHT 3HOCY OCHOBHMX 3ac00iB, OCKITbKM BIH € OJHUM 3 HaWOUIbII
POOJIEMHUX TTOKA3HUKIB IO MIAMPUEMCTBAX YKpaiHu, a TUHAMIKa HOT0o 3HaUYeHb 0arato B YoMy
PO3KpHUBA€E 3MIHU B 1HIIMX 3alpONOHOBAHUX IMOKa3HUWKaX (KOe(dIIiEHT BiJHOBIICHHS OCHOBHHUX



3ac00iB, Koe]imieHT BUOYTTSI OCHOBHHX 3aC00iB).

OO0OB'A3KOBOI0 1 BAXKJIMBOI CKJIAJOBOIO (DIHAHCOBOrO aHamizy Mae OyTh OIliHKa
MOKAa3HHUKIB PEHTAO0CNBHOCTI MIANPHEMCTBA. Taky OIIHKY TPOIOHYEThCS 3IIACHIOBATH 32
TaKUMU ITIOKa3HUKaAMU:

- peHTa0EeIbHICTD TPOAXKIB;

- peHTabeNbHICTh OCHOBHOI JISITBHOCTI;

- peHTa0eIbHICTh OCHOBHOTO KariTamy;

- peHTa0eIbHICTh BIACHOTO KaIiTaly;

- peHTa0EIBHICTD YChOTO KaIliTaly MiIPUEMCTBA;

- peHTa0eIbHICTh aKTHBIB.

Ha wHam mormsn, HalOUIbII 330BONBHSIOYMM HAmli TMOTpeOM € MOKAa3HMK
PeHTa0eJBLHOCTI AKTHBIB, OCKUIBKM JIa€ 3arajbHy KapTHHY 3a CTYINEHEM NPHOYTKOBOCTI
TISUTBHOCTI, MIPH YOMY B MacmTabax YChOTO IiJIIMPHUEMCTBA, a HE OKPEMHX CKJIAQIOBHX HOTO
JISUTBHOCTI.

Jlnst peranbHOT OIIHKM JIIKBIAHOCTI, IUIATOCIIPOMOXHOCTI 1 KpPEIUTOCTIPOMOKHOCTI
HiIPUEMCTBA PEKOMEHAYIOTh BUKOPHUCTOBYBATH OLUIBII IIUPOKE IOJIE€ MOKA3HUKIB, HDXK IS
OLIIHKM MAifHOBOTO CTaHy i MprOyTKOBOCTI. PO3TiIsiHEMO MOKa3HUKY, IPU3HAYECH] [T [i€T METH:

- BeJIMYMHA BJIACHUX OOOPOTHHX KOIIITIB;

- MAHEBPEHICTh BIACHUX 0OOPOTHHUX KOUITIB,

- KOeii€HT MOKPUTTS MMOTOYHHUI;

- KoeiIieHT TOKPUTTSA 3arajibHU;,

- Koeili€HT MBUIKOI JIKBIAHOCTI,

- koe(imieHT aOCOMFOTHOI JTIKBITHOCTI,

- Koeili€HT MIaTOCTIPOMOXKHOCTI;

- YaCTKa OOOPOTHHX KOIITiB B aKTHBAX;

- YacTKa BUPOOHUYMX 3aIlaciB y MOTOYHUX aKTHUBaX;

- YaCTKa BIACHUX OOOPOTHUX KOIITIB y TOKPUTTI 3aI1aciB;

- Koeili€eHT KPUTUYHOT JIIKBITHOCTI;

- epioJt iHKacarii 1e6iTopchkoi 3a00proBaHoCTi;

- TPUBAJIICTh KPEIUTOPCHKOI 3a00pPrOBaHOCTI;

- KoeiIieHT TOTOYHOI 3a00PTrOBaHOCTI;

- KoeilieHT aBTOHOMIT (HE3aIeKHOCTI);

- Koe(iIieHT CIiBBIIHOIICHHS MTO3UKOBUX 1 BIACHUX 3aCO01B;

- CIIBBIAHOIICHHS HEPO3MOIIIIEHOT0 TPUOYTKY A0 BCi€l CyMU aKTHBIB.

KirouoBumME noka3HUKaMy HaM 0adaThbCs HACTYIHI: KOe(piieHT MOKPHUTTS 3arajibHuii,
Koe(illieHT cHniBBiAHOLIEHHS MO3MKOBHUX i BJACHHUX KOWITIB, OCKUIbKU BOHH 3 OJHOTO OOKY
XapaKTePU3YIOTh 3arajbHy 3aXHUIICHICTh MIANMPUEMCTBA, a 3 1HIIONO HAWMEHIN 3aJIekaTh BiJl
O0COOJIMBOCTEH [IAIBHOCTI TOTO YH IHIIOTO MIANPHUEMCTBA Ta JIOKAJIbHUX 1 HE3HAYHHUX
durykTyaniii y ctpykrypi 6anancy.

Haii6inbm nikaBum, 3 MOy €KOHOMIYHOT O€3MEeKH MiJMPUEMCTBA W OI[IHKU CTYIEHS
3aXHUINEHOCTI BiJ 30BHIMIHIX (IHAHCOBUX PHU3HKIB € KOe(QiUi€HT NJIaTOCIPOMOMKHOCTI,
OCKUIbKM caMe BiH JIa€ YSBICHHS IIPO CTYIiHb TEOPETUYHOI CIPOMOXKHOCTI BHKOHYBATH
i IPUEMCTBOM CBOi 3000B’sI3aHHSI, Y BUIAJIKy HACTaHHS IIEBHUX HETATUBHUX MOIiH, TOOTO jJae
3arajibHy XapaKTepUCTHKY 3aXHCHUM (PIHAHCOBHM Pe3epBaM IIiIIPUEMCTBA.

VY3aragpbHIOIYAMHU MOKA3HUKAMH OIIHKH ()iHAHCOBOTO CTaHy HIANPHEMCTB € MMOKa3HUKA
JJI0BOT aKTUBHOCTI. BUIIINSAIOTH HACTYIIHI:

- 3arajibHa 0OOPOTHICTh KamiTaly;

- KoedilieHT 000POTHOCTI aKTHBIB;

- 000pOTHICTH MaTePiaIbHUX OOOPOTHHUX KOIITIB;

- 000POTHICTH TOTOBOI MPOAYKIIIT;

- 000pOTHICTH Ae0ITOPCHKOI 3a00PTOBAHOCTI;

- cepeliHiii TepMiH 000pOTYy 1eOITOPCHKOT 3a00PTOBaHOCTI;



- 000POTHICTH KPEAUTOPCHKOI 3a00pTrOBaHOCTI;

- cepeiHil CTPOK 000POTY KPEAUTOPCHKOI 3a00PTroBaHOCTI;

- (hoHIOBIITa9a OCHOBHUX HEOOOPOTHUX aKTUBIB;

- 000POTHICTH BIACHOTO KariTay.

OcCkinbKky 3Ha4YeHHS OUIBIIOCTI NPUBEICHHUX BHUIIE TIOKAa3HUKIB 0araro B YOMY
BU3HAYAIOTHCS CHENU(IKOW MiSUIBHOCTI TOrO YW 1HIIOTO MiANPHEMCTBA, HOTO BITHOCHMHAMU 3
KOHTpareHTaMy, Ha Hall OIS, JJs aHami3y AONUIBHO B3SATH Koe(imieHT o0opoTHOCTI
aKTHBIB, OCKUIbKU BiH J]a€ 3arajbHy KapTUHY €(hEeKTUBHOCTI BUKOPUCTAHHS aKTUBIB, a [l TOTO,
mo0 Jemo KOHKPETU3yBaTH IIel IMOKa3HWK, HaMU OyJ0 BHUPINICHO 3aCTOCYBAaTH TaKOX
KoediuieHT GoHIOBIAIAYI OCHOBHUX 32C00iB, OCKUIbKH KIIFOUOBOIO CTAaTTEI0 aKTHUBIB OajaHCy
HiANPHEMCTBA € HOTO OCHOBHI 3aC00H, a OTXKE €()EeKTUBHICTh caMme X BUKOPUCTAHHS HEOOXiTHO
OILIIHUTH Ta MpOaHai3yBaTy MpH aHati31 €EeKTUBHOCTI AiSUTBHOCTI MiPUEMCTBA. .

Kpim TOro, 3axiiHi aHAJIITUKA PEKOMEHAYIOTh 3aCTOCOBYBAaTH IIOKA3HHKH, IO
aHAI3YIOTh aKLIOHEPHUN KamiTal 1 epeKTHUBHICTh HOr0 BUKOPUCTAHHS: MPUOYTKOBICTh aKIIii,
JOXIJ HA 3BUYAWHY aKIlilo, IHHICT aKIlii, PEeHTa0CNbHICTh aKIil, JMBIACHIHUN HOXi,
Koe(ili€HT KOTUPYBAHHS aKIIiil.

Mu BBakaeMo, MO0 Ha CHOTOAHINIHIA JCHb 3aHANATO MaJI0 YKPAIHCHKHUX ITiIITPHEMCTB
OPUIUISIOTh HAJIEXKHY yBary CBOIM akilloHepaMm, a B yMOBax HEPO3BUHEHOTO BTOPHUHHOIO
(OHIOBOTO PUHKY MPO TaKi pedi SK PUHKOBA IiHA aKiii MOYKHA TOBOPUTH AyXe yMOBHO. Tomy
3apa3 BUKOPUCTAHHS JaHMX IOKA3HUKIB y (pIHAHCOBOMY aHali3l YKpaiHCHKUX MiITPHEMCTB
HEJIOIJIBHO.

TakuM YMHOM, Ha OCHOBI MPOBEJEHOrO aHaJi3y MOKAa3HUKIB (PIHAHCOBOTO CTaHy
MiIPUEMCTBA, Hall BHOIp MOXHA MPEACTaBUTH y BUJII JBOX TaOmuib. B mepmiit 3 HEX
MPEeJICTaBJICHI MOKa3HUKU e(heKTUBHOCTI (Tabmuis 1), a B Apyrii — 3axuieHocTi abo ¢GpiHaHCOBOT
CTIMKOCTI mianpuemcTBa (Tabnuus 2).

Tabmaums 1
Kito4oBi moka3Huk# aHalizy e(peKTUBHOCTI JisUTbHOCTI MiATPUEMCTBA
Hazsa dopmyna po3paxyHKy _ . Horoune
.. ExoHOMIiuHU 3MiCT HOpMaTUBHE
KOCQIMIEHTY | yycenpuuk | 3HAMEHHUK 3HAYCHHS
. XapakTepuzye CTymiHb | Bucoke 3HaueHHs
Koedirmient Cyma banancoBa P P 4 v )
. 3HOIIICHOCTI OCHOBHHX | CBITYUTH IIPO
3HOCY 3HOCY BapTICTh L .
3ac00iB MiAMPUEMCTBA. 3HOIICHICTh
OCHOBHHUX OCHOBHHUX OCHOBHHUX
. . . BHPOOHUYHX
3ac00iB 3ac00iB 3aco0iB .
doHiB
Baprictp Batancona Xapaxkrepusye [TinBuIIeHHS €
®onpoBigmaya | 3pobdiaeHol BADTICTL eeKTHBHICTh MO3UTHBHUM
OCHOBHHUX MPOIYKIIiT OCIfOBHI/IX BUKOPUCTAHHS OCHOBHHMX | MOMEHTOM Y
3aco0iB 3a 3BITHUH . 3aco0iB TSTBHOCTI
. 3aco0iB .
nepion MiITPUEMCTBA
[Tokasye, skuii mpuOyTOK
OJICPXKYy€E IIIMPUEMCTBO 3
Cepenns DY b .
. . . KOXKHOI T'PHBHI, BKJIQJCHOI
PenTabenpHicT Yuctui BapTICTh .
: . B aktuBu.  Jlo3Boisie binbure 0
b aKTHBIB npuOyTOK | aKTHBIB 3a .
Hepion BU3HAYUTH €PEKTUBHICTh
p BUKOPUCTAHHS aKTHBIB
T ITPUEMCTBA.
Busnauae  moTeHIian
.. Cepenns
Koedirmient . KOMITaHil MO OJiepKaHHIO
000pOTHOCTI Jloxin BapTICTh IOXOJ1 IpH  ICHYIOUHUX HosuusHa
POTH aKTUBIB 32 | " Yy npr YIOHHX IUHAMIKa
aKTHUBIB Hepion IHBECTHUIISIX 1 CTPYKTYpi
p Karmraiy.




Tabauis 2
Ki110490Bi NOKa3HUKY aHaAIi3y 3aXUIICHOCTI MiAIPHEMCTBA
Hazpa dopmyna po3paxyHKy IV Horoune
koedimieTa rcormr NN ExoHOMIiuHU 3MiCT HOpMaTUBHE
3HAYCHHS
[ToTouni Kopotkoctpok | KoedimienT nokpurts Bumiproe | Kputuune
aKTHUBU OBi 3araJibHy JIKBIIHICTB 1 IOKa3ye, | 3Ha4eHHs = .
3000B's13aHHSL | SIKOIO MIpOIO TOTOYHI 3naueHHs=1-1.5
KpPEeIUTOPCHKI 3000B'I3aHHS CBiAYaTh PO TE,
320€e3Meuyr0ThCsl IOTOYHUMU 110 TiATPUEMCTBO
aKTUBaMH, TOOTO , CKIJIbKH BYACHO JIIKBIy€E
Koedirmient TPOLIOBUX OJIMHUIIb TOTOYHUX CBOi Oopru.
MTOKPUTTS AKTHBIB MPUXOIUTHCS Ha | Pict moka3zHuka
3araibHHNA TPOIIOBY OAMHHUIIIO TOTOYHUX BUIIIE 2 TOBOPUTH
3000B's13aHb. npo Hee(heKTUBHE
Bin xapakTepusye 10CTaTHICTb | K€pyBaHHs
000POTHHX KOIITIB IS KOIIITaMH , 1110
MOTAIICHHS CBOIX OOpTiB. MO>K€ HETaTUBHO
BIIOUTHCS HA
npuOyTKOBOCTI
Koedimient Cepennst Cepenns Busnauae criiBBiTHOIIICHHS
CIIBBITHOIIICH BapTICTh BapTICTh 3arajibHOi 3a00pProBaHOCTI 1
HSI TIO3MKOBUX 1 | 3a00proBaHoc BJIACHOI'O BJIACHOTO KaITiTaly. Meniue 1
BJIACHUX Ti 3a mepiof Karitany 3a
3ac00iB nepioy
[Tokaszye, HACKITBKM B CHIIY
Koeiri HETaTUBHUX ()AKTOPiB, MOXYTh | 3HAUYCHHS JAaHOTO
oetinient BuTopr Bix OyTH CKOpOYEHI HaJIXOHKEHHS koedimienTa He
ILJIATOCIIPOMOXK S Butparn .
HOCTi peanizaiii KOWITIB , o0 mpu HOMY Oyna MOBUHHE OyTH
MOXJIUBICTh 3A1HCHIOBATH MeHiie 1
HEOOX1/THI TJIaTexki

I me kimpka ciiB 1O MeTOJOJIOTII aHamizy. B HOro OCHOBY MOKIaIEeHUN PO3PaXyHOK

koe(dimieHTiB 1Mo gaHuUM (IHAHCOBOi 3BITHOCTI MMIANPUEMCTB 13 TOAAIBIION OOPOOKOIO
pe3ynbTatiB 3aco0aMu OMUCOBOI CTATUCTHKHU. [Ipw 4omy 110 3MiHCHEHHS! OMHMCOBOI CTATUCTHKH
poOuThCS BHOIpKa PeNpe3eHTATUBHUX 3HAYEHb UM CKOPIIIE BiJCIFOBAaHHS HEPENPE3CHTATUBHUX.
s BuOipka 3aifiCHIOBaJaCh HaMH BPYYHY IUISXOM BiJCIIOBaHHS HETUIIOBUX 3HAYCHb, SIK
MPaBUIIO, 1€ 2-3 3HAYCHHs, [0 HAWOLIbII CHUIIBHO BiJPI3HSIOTHCA K Yy OUIbIIY, TaK 1 B MEHIILY
CTOPOHY.

[lepur Hi>XX NPUCTYNUTH A0 aHATI3y OTPUMAHUX PE3yNbTaTiB, BiAMITHMO HacTymHe. Llle
710 PO3paxyHKy (hpiHaHCOBO-EKOHOMIYHHMX KOE(IIIEHTIB IO MiIPUEMCTBAX, Y Hac Oy cepiio3Hi
no0OIOBaHHS MIOJO CTYIEHS PO3KUAY PEe3YNbTaTiB 1 PENpe3eHTATUBHOCTI AaHUX (iHAHCOBOI
3BITHOCTi, OCOOJIMBO TO Taiy3sX, IO IMOB'SI3aHE 3 YaCTUMHU MEPEeKPyIyBaHHSIMH JIaHUX
OyXraiatepchbKoi 3BITHOCTI MIAMPUEMCTBAMH 3 METOIO OINTHMIi3allii MOAATKOBHUX IUIaTexiB. B
pe3yabTaTi MOrJia He MiATBEPAUTHUCS TINOoTe3a MPO PIBHOMIPHUEN PO3MOIiNT 3HAUYEHb (PiHAHCOBO-
€KOHOMIUHUX KOe(Illi€HTIB, M0 MPHU3BEIO0 O O HU3BKOI SKOCTI PE3ylbTaTiB IPOBEICHOIO

aHa3y.
Opnak oTrpuMaHi BHUOIpDKM BUSBWIHCH JOCHThH SKICHUMH, 1O JACSIKHX KoedirieHTax
OKpeMHX Taiy3eil (eHepreTM4yHoi, MAaIIMHOOYAYBaHHSA) NIPUXOAUIIOCA  3aCTOCOBYBATU

MiHIMaJIbHY QIIBTPALlil0, OCKIIBKU PO3KH/I 3HAUEHB OYB Ay»Ke HE3HAUHUU.
B3zarani ciijg Big3HAYUTH, [0 B CEPEIHBOMY OMU3bKO 2/3 3HaYEHB MPHIAIAI0 HA IOCHTH
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BY3bKYy (B IUIaHI PO3Mipy Aiama3oHy 3MiH) TPYIy 3HA4€Hb, TAKAM YWHOM, OTPHMaHI CepeaHi
3HAYCHHS BiNIOBIJAIOTh PEAIbHUM CEPEIHIM 3HAYCHHSM I10 TaTy35X.
Cepenni 3Ha4eHHS OCHOBHUX (DIHAHCOBO-EKOHOMIYHHMX KOGQIIIEHTIB Y po3pi3i ramyseit
npeAcTaBiIeHi B Tabaumsx 3 1 4.
Ta6mus 3
CepenHi 3HaU€HHS KIIOYOBUX KOE(III€HTIB €PeKTUBHOCTI IISIILHOCTI 3a Taly3sam
IPOMHCIIOBOCTI YKpainu

Tamysp ) KoedimienT 3H0CY Donnosinnaia PenrabensHicTh KOG(l)lI.IlEIHT.
MIPOMHCIIOBOCTI/ . OCHOBHHX . 000pOTHOCTI
. OCHOBHUX 3aCc00iB . aKTHUBIB .
HasBa koedimienty 3ac00iB aKTHUBIB
Jlerka 0.28 2.77 0.01 1.16
XimiuHa 0.52 1.56 0.04 0.72
MammuHoOy1yBaHHS 0.49 0.94 -0.02 0.37
Hadrora 0.46 2.81 0.02 1.01
Baxxka
IPOMHJIOBICTD 0.58 3.04 0.07 1.18
Enepreruka 0.55 1.74 -0.03 0.69
Tpancnopr 0.49 1.12 0.02 0.76
Hopuarusri Menure 0,5 61b11e 0 o1abmre 0,05 o1b1e 0
3HAUCHHS
Tabmanis 4

CepenHi 3HaU€HHS KIIOYOBUX KOE(iIi€HTIB (hiHAHCOBOI CTIMKOCTI 32 raimy3sm
IPOMHCIIOBOCTI YKpaiHu

lany3n Koedirient ‘KO‘e(l)IHICHT .. Koedirmient
) CIIBBIIHOIICHHS Koedimient . .
MIPOMHCIIOBOCTI/ TIOKPHTTS . . ¢inancoBoi
. . MO3MKOBHX 1 | TJIATOCIIPOMO>KHOCTI o .
Haspa koedimienty | 3arampHuit . CTiiKOCTI
BJIACHHX 3ac00iB
Jlerka 1.08 1.41 1.02 1.10
XimiyHa 1.56 0.39 1.09 3.44
MamuHo0yyBaHHsI 1.67 1.03 0.94 1.78
HadTroBa 1.45 1.32 1.07 2.07
Baxka
MIPOMIJIOBICTh 1.56 0.97 1.10 2.19
Enepreruxa 0.84 1.79 0.95 0.70
Tpancropt 2.17 0.24 1.06 4.46
HopmarugHi 1.0-1.5 MmeHine 1 oinbie 1 Oinbie 1
3HAUCHHS

[Ilomo mapameTpiB OMHMCOBOi CTAaTUCTHKH i OTPHUMAaHUM pe3yibTaTtaM. Y CEepeaHbOMY
CTaHJapTHa NMOMMJIKA oOuucieHHs He nepeBunrye 10%, 110 MOB'I3aHO 3 JESIKOI0 OOMEXEHICTIO
BuOipku (30-40 3HaUEHBb IO OKPEeMOMY KOEQIIiEHTY B Taly3i), a TaKOX "BUKHIaMHU" 3HAYEHB IO
oKpeMux mianpueMcTBax. Ha Ham mormsy Taka MOTPIIHICTE HE POOUTH PE3yNbTaTH aHaNI3y
Hepenpe3eHTaTHBHUMH.

CranpapTHe BiAXWIEHHS 103BoJsi€ (POPMYBATH Jialla30H 3MIHU MOKA3HUKA.

MiHiMyM 1 MakCUMyM, BIANOBiAHO, HaiMEHINIE i HaiOiIbIIe 3HAUYEHHS KOe(DilieHTY B
BUOOpIIl, a IHTEepPBAI - PI3HUI MiX HUMHU. KiIbKICTh apryMeHTIB - KIJIbKICTh MOKa3HHKIB Y
BUOIpII, 10 3aJUIIWINCH Micis GiUIbTpalii, HaragaeMo, Mo METor (iabTparii Oyio BiaCiBaHHS
"BUITQIKOBUX BUKHIB" 3HAYEHb.

Temep kinpka CIIB MPO OTPUMaHi pPe3yJbTaTH MO OKPEMHUX Tally3siX 1 3a cepenHiMu




3HAUEHHSMHU OCHOBHUX (DIHAHCOBO-CKOHOMIYHHX KOCQIIIEHTIB Y pO3pi3i ramys3en.

Po3kun cepenHix 3HaueHb KOEQILIEHTIB MO Taly3sSX JAOCUTh 3HAYHHM, 10 MiATBEPIKYE
HAallle TPUMYIICHHS PO HEOOXiMHICTh PO3PAXYHKY CEpeAHbOTATY3€BUX 3HAUCHb, & HE TUIBKH
CepeHIX MOKa3HMKIB MO BCii MPOMUCIOBOCTI YKpaiHH B LILIOMY.

YactrHa KOedilieHTIB YKIAIAE€ThCSA B HOPMATHBHI 3HAYCHHS, aJle OCHOBHA 1X Maca, fK i
nependayvanocs HaMmH, BIAPI3HSAETHCS Bl HUX Yy Kpallly, ajieé yacTille B Tipuly CTOpOHY. 3apa3
IPOaHaII3yeMO KOKHUHN 3 KOe(ilieHTIB OKpeMo.

[Tounemo 3 koedilieHTy 3HOCY OCHOBHUX 3ac00iB. binbuiicts mianpueMcts Ykpainu (3a
BUHSATKOM TIANPHEMCTB JIETKOT MPOMHUCIIOBOCTI YKpaiHHM) TEpeBHINYE YM 3HAXOIUTHCS B
KPUTHYHIA 30HI 3HAa4eHb II0JI0 HOPMATHUBY JAaHOTrO TNoka3Huka. lliampuemcTBa XIMIYHOT,
€HEepPreTUYHOI 1 BaXKKOI MPOMHUCIIOBOCTI 3HOCHIJIM CBOi OCHOBHI (pOHAM OUTBII HIX HA TIOJOBUHY
(mo oxpemMux miANpueMcTBaxX Mei mnokazHuk mnepesBuirye 70-80%), mo € 06e3 cymHIBY
HETaTUBHUM SIBUIIEM. TaKoX TIIOraHO CHUTYyallisl CKJIAJa€ThCs Ha MiJIPUEMCTBAX HAa(TOBOI
MIPOMUCIIOBOCTI, MAIIMHOOYAYBaHHA, 3B'I3Ky 1 TpaHcmopTy (iXHiI 3HAYEHHS AyXe OMU3bKi 10
50%). €auHOO 13 CeMM aHANIi30BAaHMX TaTy3eH, y SKii CUTYyaIlis 31 3HOCOM OCHOBHHUX 3aC00iB
JasieKa BiJi KpUTHYHOI € JIeTKa IPOMHKCIIOBICTb.

3HaueHHsT KoedilieHTy (OHIOBIIAaYi OCHOBHMX 3acO0IB  PO3MOIICHI  BKpaid
HEPIBHOMIPHO T10 Taly3sX, 0 MOB'S3aHe B MEPIy Yyepry 31 cnenudikoro BUPOOHUYOI TisSIIbHOCTI
mianpueMcTB pi3HuX Tamy3edl. Ll{ompaBma, meBHE 3AMBYBaHHS BUKJIMKAJIO JIJUPYBaHHS IIO
bOMY TOKa3HUKY Bakkoi mpomucioBocTi (3,04), cneuudika BUPOOHHUOT MisITBHOCTI SKOi
NpUITyCKae 3HAYHy 4YacTKy B OanaHci OCHOBHHX 3aco0iB 1, BIANOBITHO, HH3BKY IXHIO
donnoBigmauy. OgHaK 3aBASKHM MaKCUMAJIbHOMY 3HAUYEHHIO CEPEIHbOI PEHTAO0ENbHOCTI B I
rairy3i KoeQiieHT GOHIOBIIa4l HACTITBKHA BETTUKUH.

Takox 3HaYyHOKO (OHIOBIAAAYCIO BOJIOAIIOTH MiANPHEMCTBA HAPTOBOI 1 JErKoi
npoMucioBocTi (2,8 i 2,77 BiamoBigHO). BitHOCHO HU3BKY (POHIOBIAAYY MAIOTh IiIPUEMCTBA
MaIIMHOOYAYBaHHS, a TAaKOX 3B'13Ky 1 Tpancnopty (0,94 1 1,12 BinmoBigHO).

3apa3 Kkinpka cHiB mpo Koe(ilieHT, M0 XapaKTepu3ye pPEHTAOETbHICTh AaKTHBIB.
Hebaxxannsa mianpuemMcTB YKpaiHu MIATUTH NOJATOK HA MPUOYTOK, a AKIIO 1 TUIATUTH, TO TO
MiHIMYMy, MPH3BEJIO A0 TOTO, MO Yy (hiHAHCOBIA 3BITHOCTI HiANpHEMCTBa OaxaroTh B rpadi
«4uCcTUil TpUOYTOK» MaTH HYJHOBI 4M BiA e€MHI 3HaueHHs. Lle, a Takox Te, IO IIe HE IIKOM
3aKIHUMBCS TEPEXiJ MiANPHEMCTB Ha PUHKOBE BEACHHS CIpaB (3 yciMa OCOOIMBOCTSIMH
rOCIOAAPCHKOT MisIIBHOCTI, 110 BHUILTUBAIOTH, 1 BIAMOBIAHOIO 11 BigoOpaxeHHsIM y (piHaHCOBIH
3BITHOCTi) TOSICHIOE TPAaHHMYHO HHU3BKUN pIBEHb PEHTA0ENBHOCTI aKTHBIB y BCIX ramy3sx. Y
NEeSKUX 3 HUX (MalIMHOOYyBaHHS W €HepreTvka) 1ei KoedilieHT HaBiTh NMpUiiMae HEraTUBHI
snayenHa (-0,02 i -0,03 BiamoBigHo). B iHmmMX Xe Tamy3sx piBeHb pPEeHTAOEIBHOCTI He
nepeBuiye 5%, 3a BAHATKOM Ba)KKOi IPOMHUCIIOBOCTI, JIe CepeHiil MOKa3HUK JOPiBHIOE 7%.

[I{o cTocyeThest OCTAHHBOTO 3 PO3TITHYTHX HAMH KOE(IIi€HTIB €eKTHBHOCTI JisSUTBHOCTI
HiIPUEMCTBA, a came Koe(ilieHTy 000pOTHOCTI aKTUBIB, BapTO CKa3aTH, 10 HOro 3HAYEHHS
posnoxineni B niana3oni 0,7-1,1 OinbII MEeHII PiBHOMIPHO, 32 BHHATKOM TUIBKH TiANPHEMCTB
mammuHoOyayBanns (0,37). Jlinepamu xk € Baxka 1 ierka mpomuciosicts (1,18 1 1,16).

Jlani mpoaHalizyeMo TOKa3HHKH 3axHIIeHOCTi. [louHeMo 3 3aranmbHOT0 Koe]imieHTy
nokputTa. Jliama3oH ioro 3MiHH B po3pi3i ramxyseil qocuth mmpokuit: Big 0,84 B eHepreruil
(o, Ge3yMOBHO, HEIOCTATHBO 1 XapaKTEpPH3ye CUTYaII0 3 JIKBITHICTIO Ha IiANPUEMCTBAX
rajy3i HeraTUBHO) 110 2,17 y miANPUEMCTB 3B'SI3KY 1 TPAHCHOPTY (L0 TEXK HE AyXke A00pe, ToMY
10 MOKE CBIAYMTH NPO HeepeKTHBHE BUKOPHCTAHHS HasiBHUX pecypciB). IIpore, ocHOBHa Maca
3HAYCHb PO3MOJUICHAa OUIbII MEHII PIBHOMIPHO 1 KOJMBA€eThCA B 30HI 1,5, AK mpaBuio,
MIEPEBHILYIOYH 11, 110 3 MOTJSAY CTYICHIO 3aXHIIEHOCTI BCe-TaKh HA0arato OUIBII MO3UTHBHO,
HIX, CKOXIMO, mepedyBaHHs Koe(ilieHTy Hux4e 1.

3Ha4eHHs KOe(ilieHTy CIiBBIHOIICHHS MTO3UKOBUX 1 BIIACHUX KOILTIB PO3NOIICHI AyKe
HEPIBHOMIPHO MiX Taly3siMU 3 JOCUTh BEITUKOIO aMILTITYJ0I0 PO3KUAY: Bia MiHIMymy B 0,24 mo
HiAnprueMcTBaxX 3B'SI3KYy 1 TpaHcnopTy Ao 1,79 B eneprerumi. I, skmo mepeOyBaHHS 3HA4YCHb
JAHOTO TOKA3HUKA B 30HI MiHIMyMIB uu, npuHaiimMui, menme 1 (0,39 - ximiuHa 1 0,97 - Baxkka
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IPOMHCIIOBICTE) MOJKHA PpO3I[IHIOBATH $K TMO3UTHUBHY XapaKTEPUCTHKY CTYHEHS iXHBOI
3aXUIICHOCTI, TO HAOMKEHHS TOKAa3HUKIB J0 30HM MAaKCUMYyMiB, Ta ¥ HaBiTb HpPOCTE
NEepeBUIICHHS | yXe € HEeraTMBHOIO XapaKTepUCTHKOIO, Ha Kallb caMe IIe CIIOCTEPIracTbesi B
OUTBIIOCTI Tamy3ei (eHepreTuili, IO B)KE 3raayBalloCh HaMH, a TaKOX JIerkoi i HagToBOi
MIPOMUCIIOBOCT1, MAITMHOO Y/ TyBaHH] ).

KoeoiieHT miaTocnpoMoKHOCTI 3MiHIOBaBCS y AyXe By3bkomy aiamazoni 0,94-1,1 i B
iJIOMY OUTBIIICTH Taly3ei BiAMOBITAIOTh HOPMATHBHUM 3HAYEHHSIM, TOOTO MAIOTh JOCTATHIN
piBEHb IJIATOCIPOMOXKHOCTI. YMOBHUMH ayTcaiiepaMu € MalmMHOOYTyBaHHS W E€HepreTuka,
3HAYeHHS JTAaHOTO MOKAa3HMKA B HUX MEHIIE OAMHUIN, IO TOBOPHUTH MPO MOXKJIMBI mpobiemu 3
IUIATOCTIPOMOKHICTIO. B 1HIIMX ramy3sx koedilieHT 1aTocnpoMOKHOCTI Oinbiie 1.

OTxe, ramy3eBHil aHalli3 OCHOBHUX (hiHAHCOBO-EKOHOMIUYHUX KOE(]IIi€HTIB IMOKa3aB, IO
Ha CbOTOJHIIIHINA JACHb B aHAJITUKIB TyXKe€ MEPEKPyYEHUI 1 HETOYHUI IHCTpyMEHTapii aHalizy.
Ile cTocyeThcs HE JIOTIKK PO3PaXyHKY KOSQIIi€HTIB a00 % €KOHOMIYHOTO 3MICTy HOPMATHBHHUX
3Hau€Hb TOTO YW I1HIIOTO MOKa3HHMKA, a caMe peallbHUX CepelHIX 3HaueHb Koe(illie€HTiB, TOOTO
peanpHOI CUTYAIlil Ha MiAPHEMCTBaX YKpaiHu).

[To 6inpIOCTI 3 PO3TJISHYTUX HAMM MOKA3HUKIB peaibHI CepeqHi 3HAUYEHHS M0 Tamy3sax
BIZIPI3HSIOTBCSA B PEKOMEHJOBAaHMX HOPMATUBHUX 3HAu€Hb, TOOTO Ha 3arajJbHOMY TIIi
HiIPUEMCTBO MOXKE MAaTH BIIHOCHO CTilike (hiHAaHCOBE MOJOXKEHHS 1 BECTH JIOCHUTH (3 MOTISAY
raimy3i) epeKkTuBHY HMisUIBHICTB. Y TOH 4Yac SK iCHYIOUI HOpPMATHBH OyayTh XapaKTepU3yBaTH
fioro (iHaHCOBHI CTaH SIK HETaTUBHUIA, 110, B CBOIO YEPr'y, MOXE ITO3HAYUTHUCS HA B3a€MHHAX 13
KpeIuTOpaMH, KOHTpAareHTaMH, iHBecTopamMu 1 T.1. ToOTO mpu 3xilicHeHHI (hiHAHCOBO-
€KOHOMIUHOTO 4YM MOPIBHSUIBHOTO aHali3y MISUIbHOCTI MiANpPUEMCTBA HEOOXiJHO BPaxOBYBaTH
raimy3eBuii (hakTop, abo, MpUHANMHI, MaTH HOTro Ha yBasi.

[IporioHOBaHe HaMU CHOJYYCHHs "KIaCHYHHMX' HOPMATHBHHX 3HA4YCHb 13 CEpEAHIMHU
NOKa3HUKaMH B PO3pi3i raiy3eil A03BONUTH 3pOOUTH (HiHAHCOBO-€KOHOMIYHWH aHalli3 OUTbII
00'€KTUBHHUM 1 TOUHUM.

[TizcymMKOBi pe3yibTaTd MO BCi MPOMHCIOBOCTI YKpaiHM B LIJIOMY NpPEACTaBICHI B
tabmuii 5. BOHM po3paxoByBalMCs INUISXOM YCEPEIHEHHsSI CEPEIHIX Tally3eBUX 3HAYCHb.
TumoBuii gianazon, ToOTO JAiana3oH, y SKOMY KOJHMBA€THCS NMEpeBaXKHA OUTBIIICTh 3HAUYEHB IO
JAHOMY TIOKa3HHWKY, BHU3HAYaBCs IIUIIXOM KOPETYBaHHS CEpPEIHBOTO  3HAUYCHHS 10
IIPOMHCIIOBOCTI Ha yCEpeTHEHE CTaHJIapTHE BIAXWIEHHS, SK yOiK 30UIbIIeHHS, Tak 1 yOiK
3MEHIIICHHSI.

Tabmus 5
3araiibHi pe3yJIbTaTH 10 MiANPUEMCTBAX YKpaiHu
.. H T i
Hasga koedimicara OpMaTUBHE VY cepennbomy np ‘I/IHOBI/II/I
3HAYEHHS IIPOMHUCIIOBOCTI JianasoH
KoeirieHT 3HOCY OCHOBHUX
Pin y Mee 0,5 0,48 0,4-0,6
3aco0iB
DonH0BIIIa4a OCHOBHHX 3aC001B Oinbie 0 2.0 1.0-3.0
PenrtabennHICTE aKTHBIB 6uabiie 0,05 0.014 0.07-0.21
KoedirienT 000pOTHOCTI aKTHBIB Oinbie 0 0.84 0.4-1.2
KoedimieHT MOKpUTTS 3araibHAN 1.0-1.5 1.5 0.8-2.1
Koedirti BB
OCQILIEHT CIIIBBIHOLICHHA Meue 1 1.02 0.2-1.9
IMO3MKOBUX 1 BJIACHUX 3ac00iB
KoedirieHT miaTocrnpoMoKHOCTI Oinbire 1 1.04 0.85-1.2
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Sk Gaummo, cepeAHi 3HAUYEHHS OCHOBHHMX (DiHAHCOBO-€KOHOMIYHMX TIOKAa3HHKIB IIO
MPOMHUCIOBOCTI YKpaiHM B LUJIOMY 3HaXOJsAThCS HE MyK€ JalleKo BiJl PEKOMEHJOBAHHX
HOPMAaTHBHUX 3HaY€Hb, X0Ua OCHOBHA iX Maca nepedyBa€e B KpUTUYHUX 30HAX YW NEPEBUIIIYE iX.

HaiiGinbm  «cmabkumu  MicusaMu» €  KOedillieHTH 3HOCY OCHOBHHX  3ac00iB,
PEHTa0eNbHOCTI aKTHBIB Ta KOS(IIIi€HT CITiBBITHOUICHHS 3aTy4€HUX Ta BIACHUX KOIITIB.

3HauHUN PO3KHU] 3HAYEHb KOEQIIIEHTIB MO OKPEMHUX Taly3siX OOYMOBIIOE JIOCHTH
MIMPOKUK THIIOBUH Jiama3oH, IO POOHUTH JEN0 PO3MUBYACTUM TIPEACTABICHHS MPO JIMITH
KOJINBaHHS TIOKAa3HHWKA, B KOTPUX Ta YM iHIIA 3MiHa HE OyJe TPaKTyBaTHCh SIK MOTIPIICHHS
(biHAHCOBOTO CTaHy YM HEBIANOBITHICTh HOTO HOPMATUBHUM 3HAUYEHHSIM.

Tomy Mu BBakaeMo 3a HEOOXiJIHE BUKOPUCTAHHS THUITOBHX JIialla30HIB 3 MOMPABKOK Ha
PEKOMEHZ0BaHI HOPMATHMBHI 3HAYEHHS IO MPOMHCIOBOCTI B IIJIOMYy Ta B PO3pi3i OKpeMHX
rajy3eil — I HaJacTh MOXJIUBICTh AHANITHKY MaKCHMalbHO TOYHO 1 00 €KTMBHO OI[IHUTH
(iHaHCOBUI CTaH MiIPUEMCTBA.

PosrnsinyTi Hamu Buiie (¢iHAHCOBO-€KOHOMIYHI TMOKA3HUKH, HaBiTh 3 YypaxyBaHHAM
HAIIMX PEKOMEHJIAIIiH, TAI0Th yCce-TaKH JIMIIE PO3PI3HEHY 1 YaCTKOBY OIIHKY () iHAHCOBOTO CTaHY
HiIPUEMCTBA. 3 OJIHI€T CTOPOHM MPH BUKOPUCTAHHI JOCUTH BEIHMKOI KIIBKOCTI KOe(illi€HTiB
3'SIBISIETHCS MOMJIMBICTh MAKCHUMAJIBHO Pi3HOOIYHO MPOaHai3yBaTH AISUTBHICTD MiANPHEMCTBA i
HOro oTouHe, a MOKJIMBO 1 MaiiOyTHE (piHAHCOBE CTAHOBUIIE. 3 IHIIOIO OOKY, BEIMKa KUIbKICTh
(iHAHCOBUX MMOKA3HUKIB 3HAYHO YCKIIAJHIOE POOOTY aHATITUKIB, @ TAKOK MOYKE CTBOPUTH ACIKY
"po3mIMBYACTICT" 3arajipHOI KapTUHU B PE3yJbTaTi CYNEPEWIMBHX CHUTHAJTIB BiJ PI3HUX
noka3HuKiB. Jlo TOro x yce piBHO KIiHIIEBOIO METOI BHKOPHCTAaHHS OKPEMHUX ITOKa3HHUKIB €
OJlep>KaHHA y3arajJbHEHUX JAaHUX 1 BIAMOBIIHUX BUCHOBKIB.

VY 3BS3Ky 3 IMM HEOOXITHO pPO3POOUTH NESKUH MeXaHi3M (METOIUKY), SKHid Ou
o0'elHaBIIM B TEBHIM NpOmopIii OKpeMmi 3HAYeHHs, 3 JOCTAaTHIM CTyHeHeM HMOBIPHOCTI 1
TOYHOCTI BHJIaB 3arajibHy OLIHKY CTaHy IiANPHEMCTBA.

IcHye kinbKa MmiIX0/iB MO CTBOPEHHIO MOAIOHUX METOJIMK - 11€ METOAUKH KOMITJIEKCHOTO
aHaJIi3y, METOJMKY 3 BUKOPHCTAHHSIM IHTETpaIbHUX KOE(Ili€HTIB, CKOPIHIOBI CHCTEMHU.

KoxHe miagnpueMcTBO B TPOIECi CBOET MiSUIBHOCTI HAaMara€ThCsl 3HAWTH TPaHb MIXK
npUOYTKOBICTIO 1 PU3MKOM, WIO, IO CYTi, 3HAXOAATHCS B MPSIMIii 3aJI€KHOCTI, TOOTO #aydn Ha
BEJIMKI PU3MKH, TIANPUEMCTBO PO3PAXOBYeE JicTaTH Oinbiinii npubyTok. JlaHy cuTyalio MoKHa
IPOUTIOCTPYBATH HA MPHUKIAI Tepe3, Ha OMHIN Ianbli SIKUX PU3UKH, a Ha 1HIIINA - TpUOYTOK.
Ineanpaum Oyne cran piBHOBaru. llepekocum » BemyTh A0 jAecrabimizaimii JIisIbHOCTI
HiANPUEMCTBA: 3aHATO BUCOKI PU3UKH, HEXal 1 MpU 3HAYHOMY MPHOYTKY, POOJIATh AisIIbHICTD
HiIPUEMCTBA JYKE 3aJIEKHOI0 BiJ] THX YM 1HIIUX (PAKTOPIB, IO B MIJCYMKY MOXE MPU3BECTH
JI0 MOTO HEeIJIaTOCIPOMOKHOCTI 1, SIK HACTIOK, OAHKPYTCTBY, y TOH K€ Yac Maji pU3UKH, 10
CYNPOBOUKYIOTbCS HE3HAYHUMH oOcsAramMu TpUOYTKY, CTaBIATh IMiJl CYMHIB JIOIUIBHICTD
TiSUTBHOCTI TAPUEMCTBA.

Tomy Mu BBakaemMo, IO KIOYOBUMH € JBI CTOPOHHM [isUTBHOCTI IiJIPUEMCTBA!
e(eKTHUBHICTH 1 3aXUNICHICTh (Oe3TeKa JisUTbHOCTI).

B ocHoBy moOynoBH CHCTEMH MU MPOMOHYEMO BBECTU KOE(IIIEHTH, POTISHYTI HAMH
BUIIIC.

Takum umHOM, 3a OJIOK €(PEKTUBHOCTI BIAMOBIAAIOTH KOE(IIEHTH 3HOCY OCHOBHHUX
3aco0iB, (OHIOBIIAAYI OCHOBHHMX 3ac00iB, pPEHTA0CIBHOCTI AaKTWBIB, a TaKOX IXHBOL
000poTHOCTI. Y OJIOK 3aXHUIIEHOCT] BBIMIYTh 3arajibHUi KOe(illi€HT TOKPUTTS, CITiBBIIHOIICHHS
BJIACHUX 1 IO3MKOBHUX 3aC00iB 1 KOSPIIIEHT MIATOCTIPOMOYKHOCTI.

MU pONOHYEMO BUKOPHUCTOBYBAaTH KOMILIEKCHY CKOPIHTOBY CHCTEMY 3 IHTETpajlbHUM
3HaueHHsM y 100.

Oninky (iHAHCOBOTO CTaHy MiANPUEMCTBA MPOMOHYETHCS MPOBOJUTU 33 HACTYIHOIO
cxemorto (Tabm.6)
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Tabmauis 6
BusnaueHnHs tuny omiHkY (iHaHCOBOTO CTaHy MiTIPUEMCTBA
KinekicTs 0aniB meHiie 60 60-80 80-100
Tun ouinku ¢iHaHCOBOTO . . . . .
. KPUTUYIHHN HecTaOlIbHUAN CcTa0lIbHUI
CTaHy MiIPUEMCTBA

OCKUIBbKH, BUXOJISIUM 3 3arajibHOI CIIPSIMOBAHOCTI POOOTH, KIIFOYOBHMH, HA HAIIl TIOTJISA, €
BCE-TAaKW MOKA3HUKU €KOHOMIYHOI O€3MeKH, HaMU NPOINOHYETHCS HACTYIHUN PO3IIONIT BHECKY
KOXKHOTO 3 OJIOKIB y 3arajibHUi pe3ysIbTar:

- 60 6aiB MpUALIAETHCS OJIOKY eKOHOMIUHOT Oe3MeKH;

- 40 6aiB - e(heKTUBHOCTI AiSIIBHOCTI.

Taka mudepenmianis Takok 00yMoBIieHAa Oa)KaHHSM TOJETIIUTH POOOTY aHAIITHKA Ta
PO3paxXyHKH IHTETPAIbHOIO KOE(DIIiEHTY — camMe TaKuil pO3MOJALI JI03BOJISIE YHUKHYTH 4acTOK B
mudpax i poOUTh MiAPAXyHKH MaKCUMAIbHO JIETKUMH, OCKUJIBKH MPH PO3MOJLT HPOMOPLIHHO
KUTBKOCTI KOe(iIiEHTIB B TPYIIi Ta 3araibHiil KUIbKOCTI OajiB B IpyIi, OTPUMAEMO AYXKE 3pyUHI
JUTSL pOo3paxyHKiB 3HaueHHs O0aniB B 10 Ta 20 1o TUX 9M iHIIMX KOSQIIlieHTaX.

Takum unHOM, MOXHa copMyBaTu TaOJHUIIO OAITBHUX OIIHOK MO KOXXKHOMY OKPEMO
y35TOMY MTOKa3HUKY (AUB. Ta0MI. ).

Tabauus 7
MaxkcumanbHi OaJibHI OLIHKH B PO3pi3i OKpeMHX Koe(illi€HTiB

Ha3sga koedinienTa Maxcumanbha

KIJIBKICTB 0OajiB
KoedirienT 3H0Cy OCHOBHUX 3ac00iB 10
doHoBIIaYa OCHOBHUX 3aC001B 10
PenrtabennHICTL aKTHBIB 10
KoeimieHT 000pOTHOCTI aKTHBIB 10
KoedimieHT mOKpUTTS 3araibHUI 20
KoeimieHT ciBBiTHOMIEHHS TTO3MKOBHX 1 BJACHHUX 3aC001B 20
KoedirieHT miatocrnpoMoKHOCTI 20
MakcuMaJbHO MOKJIMBA KUIBKICTDL 0aJ1iB 100

HacTtynHuM KpoKkoM € BU3HAU€HHS IHTEPBAIIB 3HAYEHb TOTO M 1HIIOTO KOE(ILi€HTY i Yy
3JICKHOCTI BiJI IBOTO, KUIBKOCTI OaiiB, IO MPUBIACHIOETHCS AHATITUKOM. JlJIT IOTO MH
MPOMOHYEMO BBECTH DS TMOMPABOYHUX KOEQILIE€HTIB, 3ale)KHO BiJ CTYHEHS 3al0BiIHHOCTI
3HAYEHb TOTO YM 1HIIOTO KoedirieHTa.

Mu BUpIIIMIY PO3ITIUTH 3HAYEHHS NMONPaBOYHUX KoediieHTiB Ha Tpu rpynu: 0; 0,51 1.
Le 3po06iieHO, BUXO/SUM 3 MPOCTOTH PO3PAXYHKIB, @ TAKOK HASBHOCTI TPHhOX TUMIB (KPUTHYHUH,
HeCcTaOlIbHUHN, CTAOUIBHHN ).

Konkperni 3HaueHHs KoeQilieHTIB 1 BIAMOBIAHO BHOIp Ui HHUX IONPABOYHOTO
KoedillieHTa BU3HAUYaBCSd HAMHU Ha OCHOBI SIK pEaJbHUX CEPEIHIX 3Ha4eHb MO MPOMHCIOBOCTI,
TaK 1 PCKOMEHIOBAaHUX HOPMAaTUBHUX 3HAYCHb.

VY pe3ynbTari, 01epKYEMO HACTYIHUN PO3MOALI (1uB. Tab. 8)

TakuM YWMHOM, TpUM BHU3HAYCHHI IMONPABOYHOTO KOEQIIIEHTYy MU KepyBajucs B
OCHOBHOMY PCaJIbHHUMHU JaHUMH 110 €KOHOMIIl YKpalHH, HE BTPAYalO4H MPH OMY JIOTIYHOMY
3BSI3KY 3 CKOHOMIYHHUM 3MICTOM KOXXHOTO 3 TMPEACTaBICHUX (HiHAHCOBO-EKOHOMIYHUX
MOKA3HHUKIB.



BusnaueHHs monpaBo4HOro KoediieHTy
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Tabomursg 8

Hassa koedinienty ITonpaBounnii KoedimieHT
0 0,5 1

KoedinieHT 3H0CYy OCHOBHUX 3aC001B >0.6 0.4-0.6 <0.4
®Don10B1 1/1a4a OCHOBHHUX 3aC001B <1 1.0-2.0 >2
PentabenpHICTE aKTUBIB <0 0.00 - 0.05 >0.05
KoedimienT 000pOTHOCTI aKTHUBIB <0.5 0.5-0.9 >0.9
KoedinieHT NOKpUTTS 3araapHAN <0.8 0.8-1.0,>1.5 1.0-1.5
KoedimieHT criiBBiIHOMIECHHS MTO3UKOBHX 1
BJIACHHUX 3aC001B >1.1 0.9-1.1 <0.9
KoedimieHnT marocnpoMoXHOCTI <0.85 0.85-1 >1

SIk mpuKIan , Mo UIFOCTpye poOOTY 3alIPONIOHOBAHOT HAMU CHCTEMH OI[IHKU (hiHAHCOBOTO
ctany, npoBeaemo aHaiiz TOB «Poranb» 3a cranoM Ha 2004 pik (quB. Tad1. 9).

Tabnuus 9
Busnauenss tuny ¢ginancosoro crany TOB «Poranb» cranom Ha 2004 roa
. PeanbHa
.. 3HayeHHs [TonpaBounmit MaxkcumaibHa .
Hazsa xoedimienta .. .. . . . KUIBKICTD
KoedilieHTa Koe(ilieHT KUIBKICTH OamiB Sartis

Koedinient suocy 0.253245531 1 10 10
OCHOBHUX 3aC00iB
omnopinata OCHOBHIX | 3 519830944 1 10 10
3ac00iB
PentabenbHICTh aKTUBIB -0.01607906 0 10 0
KOG@)I‘HIGHT 000pOTHOCTI 1.438023499 1 10 10
aKTHBIB
Koedimien noxprrra 1.018507406 1 20 20
3araJibHUH
Koedimient
CIIBBLAHOM BT 0.560071554 1 20 20
MO3UKOBHUX 1 BIIACHUX
3ac00iB
Koegiuienr . 1.00396402 1 20 20
TJIATOCIIPOMOKHOCTI

Pazom GariB 100 920

3rigno 3 Hamoro kimacudikamiero ¢inancosmii cran TOB  «Poramp» MoxHa

OXapaKTepU3yBaTH SIK CTAOITbHUH.

BucnoBku. TakuMm 4rHOM, Ha HAIly TYMKY, BUKOPHUCTaHHS MPOIIOHOBAHOT CKOPIHTOBOL
METOJIMKH OLIIHKYA (PIHAHCOBOT'O CTaHy MiJAIPUEMCTBA 3 TOYKH 30PY CTYNEHIO HOTo 3aXUIICHOCTI
(pinancoBoi cTiKOCTI) Ta €PEKTHBHOCTI MiSUTBHOCTI 3HAYHO TOJETIIUTH poOOTY (iHAHCOBHX
AQHAIITUKIB Ta 3pOOUTH pe3ynbTaTh ixX poOOTH Okl OO0 €KTUBHUMH Ta TaKUMH, IO
BiJIMIOBIAAOTH PEAbHIN CUTYaIlil B eKOHOMIIlI KpaiHH.
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