IIxpomuaa B.B.
PEUTUHI'OBA OIIITHKA
®IHAHCOBOI'O CTAHY IIIANNPUEMCTBA

CrpateriyHe  ympaBlliHHA €KOHOMIYHMMHU CyO’€KTaMH Ha  MIKpOpiBHI
3MIMCHIOETHCS HA OCHOBI €KOHOMIYHOTO aHali3y, B SKOMY BaXJIMBE MICIIE MOCiaae
OlliHKa (hIHAHCOBOTO CTAaHY MIANPUEMCTBA. B CcyyacHHUX yMOBax rocCHOJaprOBAHHS
OIiHKY (hIHAHCOBOTO CTaHy HaWKpale 3IHCHIOBATH Ha OCHOBI PEHUTHHTOBOTO
MOPIBHSHHS TIANPUEMCTBA, IO SBISETHCA BAXIIMBUM JKepeaoMm iHdopMmarii mis
dbopMyBaHHS Ta MPUUHATTS ONTHMAIBHOTO YIPABIIHCHKOTO PIIEHHS B KOHKPETHHUX
peanisx (piHaHCOBO-TOCHOJAPCHKIN TISIIBHOCTI.

PeiiTunrona oiiHka siBsie OO0 KOMIUIEKCHY OLIHKY SKOCT1 (DYHKITIOHYBaHHS
roCrofapchbkol OJWHUIII HA OCHOBI aHami3y (PIHAHCOBOIO CTaHy, BU3HAYEHHS
3arajJbHOTO PEUTHHTY, a TaK0X pPaH)KyBaHHS pe3yJbTaTiB 1 TOPIBHSAHHS iX 3
PEUTHUHTAMM THIIHUX M1IPUEMCTB-KOHKYPEHTIB Ta MiANPUEMCTBA-ETAIOHA.

Onep:kaHa peHTUHTOBA OIIHKA J03BOJISIE BUPIIIUTH JIBA OCHOBHI 3aBJIaHHS:

- BU3HAYUTH UMOBIPHICTH 3arp0o3u OAaHKPYTCTBA;

- BHU3HAUUTH Micle Cy0’€KTa TOCIOJApPIOBaHHSA cepel  NiAIpHEMCTB-

KOHKYPEHTIB 32 a0pUBI30BaHUM NEPIO/I.

OCHOBHMMH €TanaMy 3alpONOHOBAHOI METOAUKH KOMIUIEKCHOI PEUTHHIOBOL
OIIHKY (hIHAHCOBOTO CTaHy MiMPUEMCTBA €:

- 30ip Ta 0OpoOKa BUXiIHOI 1H(OpMAIIii 3a Mepio, 10 aHAI3YEThCS;

- (hopmyBaHHS cHCTEMH MOKa3HUKIB, 5IKI BUKOPUCTOBYIOTHCS JIJIs1 PEUTUHIOBOI

OLIIHKY (DIHAHCOBOIO CTAaHy MIANPHEMCTBA, Ta iX KJacHDiKaIis;

- PO3paxyHOK 3arajlbHOr0 PEUTHHTY IiITPUEMCTB;

- pamKyBaHHS MiAMPUEMCTB 32 KIHIIEBUM PEHTHHTOBUM TTOKa3HUKOM.

BinHocHI TMOKa3HMKH, SIKI 3aCTOCOBYIOTHCS [JIi BHU3HAUEHHS PEUTHHIOBOI
OLIIHKH, CPOPMOBYIOThCS Y TpyIu. JlaHi SBISIOTHCA Y3aralbHIOIOYMMH OKa3HUKaMU
€KOHOMIYHOTO aHalli3y CUCTeMH (piHAHCOBOTO CTaHy B pO3pi3i OCHOBHMX IIJICUCTEM
JAHOTO aHami3y, TaKuX SK TOKa3HUKUA I[JIATOCTIPOMOXKHOCTI, OOOpPOTHOCTI,

TpaHcdopmailii, epeKTUBHOCTI Ta MOTEHIIITHOTO POCTY.



PosrnsHeMo 3acTocyBaHHS PEUTHHTOBOI OLIHKH y TPOMHUCIOBOCTI OyiBEIbHUX
MarepianiB. J[ns mpukiamy 3ampomoHOBaHO OOJIKOBI JaHI 3  PO3paxyHKOM
CepeTHBOCTATUCTHYHOTO ITiAMPUEMCTBA JAHOI TaTy3i.

OcHOBHMMH JpKepenaMH BXiTHOT 1H(opmarii s po3paxyHKy MOKa3HHUKIB BCIX
IpyI, $SKI BUKOPUCTOBYIOTBCS B PEUTHHIOBIM OIHII ()IHAHCOBOTO CTaHy
HiAIpUEMCTBA, € Oyxrantepchbkuil bananc, 3BIT mpo ¢iHAHCOBI pe3yibTaTH 1, MICIs
MOTIEPEAHBOTO MEPETBOPEHHS, BIAMOBIIHI (POPMH PiUHOI 3BITHOCTI B aHATITHUYHOMY

BUrIIsAal (Tadm. 1-3).

Tabnuys 1
Anagituunuii 0amaanc (¢. 1)
YMoOBHa Ha3Ba MOKA3HUKA Komwt przicis 200 opuyita Ymonne
PO3paxyHKy MO3HAYCHHS
1 2 3
AKTHUB
[ToTOYH1 aKTUBU p. 260 ITA
Komrtu p.230+p.240 K
Baprictb 3anaciB p.100+p.110+p.+120+p.130+p.140 B3
OOOpOTHI aKTUBU p.260+p.270 OA
OcHoBHi BUpoOHUY1 HOHIU p.030 OB®
BupoOuuui Gporam p.030+p.100+p.120 B®
@diHaHCOBI 1HBECTHIII1 p.045+p.220 O]
CyMa axkTuBy (ITacHUBY) p.280 (p.640) AEID
ITACHUB
BrnacHuii kamitan p.380+p.430+p.630 BK
JIoBrocTpokoBi 3000B’3aHHS p.480 13
[ToTouH1 MacuBu p.620 1T
Biacui 00iroBi KomrTH p-380+p.430-p.080 BOK




Tabnuys 2

Anajituunnii 3BitT npo ¢ginancosi pesyabratu (¢.2)

YMoBHa Ha3Ba Kopau psaakis ado popmyia YMoBHE
NMOKAa3HUKA PO3PaxyHKy NMO3HAYEHHS

Yucra BUpyUKa p.035 4B
Co06iBapTicTh peanizarlii p.040 CP
Banosuit mpubyTok p.050 BIIT
Yuctuit npubyToK p.220 4Il
[TpubyToK Bix p.100 IO
oTepariiHol JiSITbHOCTI
[TpuOyTOK BiJ1 3BUYANHOI p.190 11314
ISUTBHOCTI
[TpubyToK Bix p.130-p.160 I

1HBECTUIIIMHOI JISIJIBHOCTI

Tabnuys 3

AHaJXITHYHI OyXraJaTepchbKi AaHi

YMoBHa Ha3Ba NOKAa3HUKA YMoOBHE MO3HAYEHHS

KamitansHi 3aTpatu -

Tpynosi 3aTpatu ---

AHaJli3 TIaTOCIPOMOKHOCTI 3A1MCHIOETHCS HAa OCHOBI aHAMITUYHUX TaOJHUIIb
¢dinaHcoBUX KOe(DIIIEHTIB JKBIAHOCTI Ta ¢iHaHCOBOI cTikikocTti. [lim TepmiHOM
“IMKBIIHICTH” PO3YMIIOTh (PIHAHCOBI MOKIMBOCTI MHIANMPUEMCTBA ISl MOTAILEHHS
CBOIX MOTOYHHUX 3000B’S3aHb.

[[naTocIpOMOXKHICTh MIANMPUEMCTBA € OUIBII  y3araJibHIOIOYUM  TOHSTTSIM
JKBIAHOCTI 1, B CBOIO UEPry, XapaKTEePU3YEThCS MOHATTAM (DIHAHCOBOI CTIMKOCTI.
[TignpreMcTBO MOXE MaTH JIKBIIHY CTPYKTYpY OanaHcy 1 B 11eil yac OyTH (piHaHCOBO

HecTiikuM. Ha mpakTuii mnomiOHI MNPUKIAAUM 3YCTPIYAIOThCA YacTo , TOMY




MJIATOCHPOMOKHICTh MIANPUEMCTBA HEOOX1THO BU3HAYATH , BPAXOBYIOUU HE TIJIBKU
3HaYeHHs KOe]IIIEHTIB JIKBIAHOCTI OanaHcy, ane i piHaHCOBOT CTIMKOCTI.

3a 70MOMOror Koedili€HTIB JIKBIJHOCTI B CHCTEMi1 PEUTHMHTOBOI OIIHKH
HiANPUEMCTBA BU3HAYAETHCS 3AaTHICTh MIANPUEMCTBA 3a0€3MeuyBaT CBOi MOTOYHI
3000B’s3aHHs. SIK TpaBWJIO, HAWOLIBII 3arajJlbHUM  TOKa3HUK  JIKBIAHOCTI
BU3HAYAETHCS  SK BIJHOIIEHHS NOTOYHHUX aKTUBIB (0OOpPOTHOTO KamiTaiay) Ta
NOTOYHMX NacuBiB. [IpoTe HEOOXiTHO BIA3HAUWTH, IO HE BC1 CKIAJA0BI 0OOPOTHOTO
KamiTaly MaloTh OJHAKOBUH  CTYIIHb JIKBIJHOCTI, TOOTO 3JaTHICTh JO
Tpancdopmariii y rpomioBuid Burisig. HailOo1ib11010 J1KBIIHICTIO BOJIOJIIFOTH TPOIIOBI
3ac00M 1, OCKUIBKM HE MaloTh MOTpeOU TpaHC(HOPMOBYBATUCH Y caMuX ceOe, BOHU €
a0COMIOTHO JiKBIIHUMH. TOA1 SIK, HANPUKIAJ, 1e0ITOpchka 3a00pProBaHiCTh BOJIOJIIE
3HAYHO MCHIIIOIO JIIKBIIHICTIO, OCKIIBKH 11 ITOrameHHs, a BIAMOBIIHO, 1 HAAXOMKSHHS
IPOMIOBUX 3acO0IB HAa paxyHKH MIANPUEMCTBA PETYIIOETHCS  BiJIMOBITHUMU
TepMiHaMu TmoramieHHd. OT0X, MOXHa 3pOOWMTH BHUCHOBOK, IO KOXXHA YacTHHA
000OpOTHOTO KamiTaldy MiANPUEMCTBA, BOJOJIIOYM CBOIM CTYNEHEM JIKBIIHOCTI, Y
BIJIHOIICHH] 10 CyMH MOTOYHUX 3000B’sS3aHb MOKA3YeE, SIKY YaCTKy IUX 3000B’sSI3aHb
MIAIPUEMCTBO “TIOTAaCUTh”’ Y BUMAJIKY ii IEPETBOPEHHS Y TPOLIOBY (hopMmy.

VY nitepatypi 3 (iHAaHCOBOTO aHaJi3y ICHYE B IIJIOMY CHIJIbHA JyMKa II0JI0
MOKa3HUKIB JIIKBITHOCTI, MPOTE HAWOUIBII 3araJbHONPUUHITUMHU €: KOe(DIIieHT
JIKBIJTHOCTI MOTOYHOT (TTOKPUTTS), KOSPIILIEHT JIKBIAHOCTI MIBUIKOI Ta KOEDIIIEHT
JKBIHOCTI a0COJFOTHOT.

PeiliTuHroBuii anaii3 MJIATOCIPOMOKHOCTI BigoOpaxae CTymiHb (PIHAHCOBOL
CTIAKOCTI MIAMPUEMCTBA, SIKa 3MIHIOETHCS B1JI CTIMKOI 10 KpUTUYHOI. J[aHuil eeMeHT
PEUTHUHTOBOTO aHami3y (IHAHCOBOTO CTaHY BKJIIOYAE B ceOe€ 1Ml psifi KOe(Ili€HTIB,
KOTp1 0a3yloTbcsl MiJ PI3HUMH TOYKAMH 30pYy aBTOPIB BITUM3HSHUX 1 3apyOlKHUX
MeToaiB (piHaHcoBoro a”amizy. [IpoTe, HalOUIBII 3araTbHONPUITHATAMYU BBOKAIOTHCS
HACTyMHI YOTHPU TIOKA3HWKU (PIHAHCOBOI CTIMKOCTI: Koe(imieHT 3a0e3reueHHs
00OpOTHUX AaKTHUBIB BJIACHUMHU KOIITaMHU; KOE(IlI€HT (DIHAHCOBOI HE3ANEKHOCTI
(aBTOHOMIT); KOedimieHT (iHAHCOBOI CTIMKOCTI; KOoeiIieHT 3a0e3neUeHHs BJACHUMH

00IrOBMMH KOIIITAMH 3aIaciB.



MeTtoaosoris po3paxyHKy MOKa3HHUKIB TPYIH MJIATOCIPOMOKHOCTI pEHTHHTOBO1

OIiHKY (DIHAHCOBOTO CTaHy HaBEJEHO y Ta0II. 4.

Tabnuys 4

IMoka3zHuku HJIaTOCHpOMO)KHOCTi

®opmyJia OnTuMaJuabHi rpanuni
Ha3Ba noka3HHuKiB
PO3paxyHKy NMOKA3HHUKIB
I[TOKA3HUKUA JIHKBIAHOCTI
Kputnune 3nauenHss Kip=1;
KoedirtieHT miKBIIHOCTI npu Ky <l mianpueMcTBO Mae
KJI.H = ITA / I1I1

MOTOYHOI (MTIOKPUTTS)

JIKBIIHUN OanaHc

1 HaBMaku.|[2]

KoedirtieHT mikBIIHOCTI

IIBUIKO1

Knm =1TA-B3 /111

3a [5] mae Oytm Kpm>1; y
[4]

MI>KHapO/IHIM

K.H.]_H.ZO y 7-018

MPaKTUII

KoedirtieHT miKBIIHOCTI

a0COJIFOTHOT

KH.A. = K / HH

3a [2] mae Oyt Ky 11=0,2-0,35

TTOKA3HMKU ®IHAHCOBOT CTIMKOCTI

Koedinient 3a6e3nedueHHs
000pPOTHUX aKTHUBIB

BJIACHHMMH KOIITaMH

K3.B,K. = BOK / OA

3a [2] K35x>0,1;
3a [5] K35x=0,2

Koedimient pinanconoi

HEe3aJIeKHOCT1 (aBTOHOMIT)

KABT: BK / ZH

3a [2 ] mae 6ytu Kapr>0,5

Koediuient ¢gpinancoBoi

CTIMKOCTI

Koc.= BK+I3/ 311

3a [2] mae Oyt Ko =0,85-0,9

Koedinient 3a6e3nedueHHs
BJIACHUMH OOITOBUMH

KOIIITAMH 3aI1aciB

K3An = BOK / B3

K3amr>0,5




CucremMHa OLIHKA MISIBHOCTI MIANPUEMCTBA AJIS L€ PO3paxyHKYy HOTro
PEHUTHHIOBOrO TOKa3HWKAa OyJe HEMmOBHOIO ©0€3 BH3HAYECHHA IMOBIPHOCTI
OaHKPYTCTBA, SIKa 0OYMCIIIOETHCS 3a JOTIOMOTOI0 TaK 3BaHO1 “Z-mMojaeni” AnbTMaHa:

Z = 3,3K;1+1,0K,+0,6K35+1,4K4+1,2Ks5 (11)
ne Kj - npubyTok /10 CrijiaTé MPOLICHTIB 1 MOJATKIB / aKTUBH;
K> - BupyuKka Bij peanizaiiii / akTUBH;
K3 - punkoBa (6amaHcoBa) BapTiCTh BIIACHOTO KammiTally / 3aly4eHUN KarmiTar;
K4 - peinBecToBaHuit MpuOyTOK / aKTUBH,
K5 - B1acH1 001roB1 KOIIITH / aKTUBH.
3a KoJJaMH pIYHOI 3BITHOCTI AaHUI pO3paxyHOK Oy/ie MaTh HaCTyITHUIN BUTJISI:

K1 =050(d.2) / 280(d.1);

K> =010(.2) / 280(ch.1);

K3 =300(¢.1) / 480+620(.1);

K4 =340+630+350+360+370(dh.1) / 280(ch.1);

Ks = 380+430-080(.1) / 280(.1).

HMoBipHICTh OaHKPYTCTBA BU3HAYAETHCA HACTYITHUMU BeTMYMHAMU Z!

0,8 1 MeHIIIe —Ty’Ke BUCOKA;

Bix 0,9 1o 2,6 —BHCOKA;

Bix 2,7 10 2,9 —MOXIHBa;

3,0 1 61IbIIIE —TyKE HUBBKA.

[Toxa3sHuku OOOPOTHOCTI AaKTHMBIB MAalOTh BEIUKE 3HAYEHHS [JIS  OI[IHKH
(1HaHCOBOTO CTaHy MIJANPUEMCTBA, OCKUIBKM IIBUAKICTH OOOpOTY KamiTaity
(neperBopeHHst #oro B rpowoBy ¢opMmy) Mae Oe3nocepenHiidi BIUIMB Ha
MJIATOCTIPOMOXKHICTh, @ TaKOX BIIOOpakae piBeHb BUPOOHUYO-TEXHIYHOTO
MOTEHIIIay MiMPUEMCTBA Ta BIUTUBAE HAa HHOTO. METOAMKA PEUTHHTOBOTO aHATi3y
TpyInu MOKa3HUKIB 000POTHOCTI MOKJIWKAHA IaTH BIATNOBIAL HA 3alUTaHHS, TIOB’sI3aH1
3 CTYNEHEM BHKOPHUCTAHHS YaCTUHU KamiTaly, BKJIAJEHOI y JAaHE MIANPUEMCTBO. Y
METOJMIII HAaBEICHO pO3pPaXyHOK HU3KM TOKAa3HUKIB OOOpPOTHOCTI, SIKUM Jdae
HaWOIBII IUJIICHE Ta TPYHTOBHE BIOOPAXKEHHS TOCHOMAPCHKOI aKTHBHOCTI

nignpuemMcTsa (Tabdmu.s).



Tabnuys 5

IToka3Hukn 000POTHOCTI KamiTATy

dopmyaaa
Ha3Ba noka3HukiB OnTuMaabHi rpaHulli NOKA3HUKIB
PO3PaxXyHKy
o XapakTepuzy€e CKUIBKM  OTPUMAaHO
Koediuicnr ) | .
. _ YUCTOi ~ BUPYYKM  BIJl  peaiizaiii
pecypcoBiaayi Kpp.=UB/)A .
MNPOMYKIli HAa  OJUHUINIO  KOIITIB,
1HBECTOBAHUX B aKTHBI.
Koedimient [Toka3ye MBUIKICTE OOOPOTY YCHOTO
000POTHOCTI 1HBECTOBAHOTO KamiTany y
. KOIK =4YB/ BK+,[[3 .
1HBECTOBAHOTO MiITPUEMCTBO
KariTany
XapakTepusye po3MIp YHCTOI BUPYUKH
Koedirmient Bil peamizaiii  TPOAYKIi,  SKHi
_ . Ko =UB / OB®
dbonaoBiTIaYl npunagae Ha OJUWHUII0 OCHOBHUX
BUPOOHUYUX (HOHIIB.
[Tokazye wvac, HEOOXIMHMH  aJIA
NpoJaXxy  MaTepiaibHO-BUPOOHHUUX
3amaciB.  30UIbIIEHHS  OOOPOTHOCTI
Koedirient MOKa3ye TO3UTUBHUM  edekT Ha

000pPOTHOCTI 3amaciB

Ko_g. = CP / B3

pPe3yJAbTAaTH MiSIBHOCTI IMIANPUEMCTBA.

3MEHIIIEHHS] ~ MIBUJKOCTI  000pOTY
3BUYAMHO CBIAYUTH MPO MPoOJIeMH,

OB’ s13aH1 31 30yTOM.

Koedirmient
000pOTHOCTI

BJIACHOTO KaIiTajy

Kosx =4YB/BK

[Tokazye MBUIKICTb 0OOPOTY BJIACHOTO

KamiTany H1AIPUEMCTBA, TOOTO
CKIJIbKM YMCTOI BUPYYKU TpHUIIafae Ha

OJIMHUITIO BJIACHOTO KariTamty.

CrabiibHe (PYHKIIOHYBAHHS TOCIOJAPCHKOTO CyO’€KTa 3aJIeKHUTh Bl HOTO

3IaTHOCTI 3a0e3medyBaTd JOCTaTHIM 00°’em poxomy (mpuOyTKy) B pi3HUX




HaIMpsIMKIB  TISUThHOCTI  (3BHYANHOI, (hiHAHCOBOI, 1HBECTHUINIHHOI). EQeKkTuBHICTH
poOOTH MIANMPUEMCTBA B 3arajbHOMY XapaKTePU3YEThCS PISHUMH [MOKa3HUKAMH
peHTabenbHOCTI. BigHOCHMIA XapakTep LMX TMOKA3HUKIB JO3BOJSE MPAKTUYHO
BUKIIIOUYUTH BIUTUB 1HQIALIT Ha BU3HAYEHHS PEUTHHIOBOI OIIHKH. BakiuBicTh
MOKa3HUKIB peHTA0EILHOCTI I aHali3y (DiHAHCOBOI'O CTaHy MOJIATaE B TOMY , IO 3a
iX JIOMOMOTOI0 MOXKHA OIIIHMTH KIHIIEB1 pPe3ynbTaTH (PiHAHCOBO-TOCIOAAPCHKOI
TISTBHOCTI  MIANPUEMCTB  Ta  MIATOTOBUTH  1HPOpPMAIIIO Il  NPUHAHATTA
YOPaBIIHCHKUX PIIIEHh B OOJACTI 1HBECTHUIIMHOI MOJITUKH Ta IIHOYTBOPEHHS.
[Toka3HMKKM peHTA0EIBbHOCTI MOXHA 00’€HATU y JEKUIbKA TPYyI: PEHTAOEIHHICTD
BUPOOHHMYO1 JISITBHOCTI, pEHTA0EIbHICTh pealti3allli Ta peHTa0enbHICTh (JJOXOAHICTb)

KamiTainy (tadm. 6).

Tabnuys 6
IHoka3Hnkn peHTa0eJIbHOCTI
Ha3Ba noka3HuKkiB dDopmy.ia \ OnrumaJibHi rpaHnii NOKa3HUKIB
1 2 | 3
PEHTABEJILHICTh BUPOBHMYOI AISJIbHOCTI
PenrabenbHICTh BU- Xapaktepusye e(eKTUBHICTh BUTpAT,
POOHUYOI JisTIHOC- Pay = BIT/ CP 3M1MCHEHUX MIAMPUEMCTBOM Ha BUPO-
TI 32  BaJOBHM OHUIITBO MPOAYKITI Ta ii peaizaltiro.
npuOyTKOM
PenrtaGenbHiCTh BH- Busznauae epexTuBHICTh BCIX BUTPAT,
pOOHUYOI JisTIBHOC- Py = UIT/ CP 3M1MCHEHUX MIANPUEMCTBOM B TIPO-
TI 3a YUCTUM IIpH- 11eC1 CBOET IISUIBHOCTI.
OyTKOM
PEHTABEJILHICTb PEAJIIBALIIT
, [lokazye, HacTiIbKU  €()EKTHUBHO
PenrtabenpHICTh

L i ATPUEMCTBO Bele CBOIO
peaiizamii  TPOayK- N . .
orepariiiHy JAisUTbHICTb.
uii (mocmyr) 3a pu- | Prop =T10J] / CP

OyTKOM BiJ omepa-

IAHOT JISIJIBHOCTI




YUCTUM MPUOYTKOM

1 2 3
Ciy>)kuTh OpPIEHTUPOM [IJISl  OI[IHKH
PenTtabenpHiCTh KOHKYPEHTHO3aTHOCTI  MPOIYKINT
peamizaiii  Tposy- (mocayr), OMHOYACHO IOKa3yHYH
Py =4UI1/YB , o
Kiii  (mocmyr) 3a CKUIBKM NPUOYTKY OTPUMYE MiNPH-

€MCTBO 3 TPOIIOBOi OJWHUII TPOJA-

XY,

PEHT

ABEJIBHICTD (JOXOJHICTD) KAIITAJTY

PenrabenwHicTh ak-
TUBIB 32 MPUOYTKOM
Bl 3BUYAMHOI [Iid-

JIBHOCTI

Prn =131/ A

[Tokazye 00’eM mpuOYTKY BIiJ 3BH-
YallHOI [ISUIBHOCTI, SIKMM TpuUnagae
Ha OJIMHHUITIO KOIITIB, IHBECTOBAHHUX B

AKTHUBH.

PenTabenpHICT, Ka-

[Toka3ye CKUIbKH MpHUMATAE MPUOY-

nitany (aKTUBIB) 3a Pyp=4Il/) A TKY Ha OJMHUIII0 I1HBECTOBAaHUX B
YUCTUM NPHOYTKOM AKTHBH KOIITIB.
PentabenpHICTD Busnauae e(exkTUBHICTP BHKOPHC-
BJIACHOTO KaIliTally Pex =4Il / BK TaHHA HAagBHOINO Yy MIAIPUEMCTBI
BJIACHOTO KaIliTaly.
PenrtabenpHICTh OriHoe ePeKTUBHICTh (TOXOIHICTH)
PBcp =YII / B®

BUPOOHMUYUX (HOHIB BUKOPHUCTaHHSI BUPOOHUUYMX (POHIIB.
PenralenpHICTH OuiHtoe epeKTUBHICTh 1HBECTUIIIMHOT
1HBECTHULIHHOT Py =TI / ®I TUSUTBHOCTI.
IISUTBHOCTI

[Ipu  3pilicHeHHi  (IHAHCOBOTO  aHANI3y  TOCHOJAPCHKOI  JISITBHOCTI

MIIIPUEMCTBA HEOOXITHO OIMHUTH 11 €()EKTUBHICTh Ta MPOCTEKUTH TEHICHIIIIO

MOTEHI[IHHOTO PO3BUTKY. 3 BHILEHABEJACHUX MOKAa3HUKIB, SIKI XapaKTepU3YIOTh OJHY

CTOPOHY €KOHOMIYHOT'O aHaJli3y MiAMPUEMCTBA, JIJIsl TOCTOBIPHUX IiJIEH PEHTUHTOBOI

OLIIHKH ()IHAHCOBOTO CTaHYy HEOOXI1AHO BAXKJIMBY YBary BUAUINTH TaKUM MOKa3HUKaM

AK: Koe(ILieHT BUPOOITKY Ta KOE(ILIEHT NOTEHIIITHOTO PO3BUTKY.

KoedirmienT BupoOiTKy:




Kauposiry = Jlostana Bapticts / Tpynosi 3arpatu
Jlanuit  koedimieHT TMOKa3ye, y CKUIBKM pa3 JojaHa BapTiCTh ‘‘moramiae”
PO3pPaxyHKOBO-IIJIATIXKHY BigoMicTbh. JIJis eDEKTUBHO MPaIOI0YOTo MiAIPHUEMCTBA €
XapaKTepHa BHCOKa JJ0JjaHa BapTICTh MO BiTHOIIECHH] 10 TPYIOBUX 3aTparT.
KoediiieHT MOTEHIIIHHOTO PO3BUTKY MIANPHUEMCTRBA!
Krorenmiiinoro possurcy = KamiTasbHi 3atpaTtv / JlogaHa BapTICTh
MiHiMallbHe 3HAYEeHHS I[BOTO  KoOedillieHTa 10 BIAHOMIEHHI 3  IHIIAMH
HIIIPUEMCTBAMHU 200 HOTO 3HIKEHHS 3a OCTaHHI POKH IOKA3ye, M0 Y MAIPUEMCTBI
ICHYIOTh TPYAHOILl IIOJO CBOIO PO3BUTKY. Bucoke 3HaueHHs KoedilieHTa IO
BIIHOIIEHH] 3 1HIIMMHU (PIPMaMU-KOHKYPEHTAMU YHM HOTO CTAOLIBHICTh 3a JEKIJIbKa
POKIB MMOKAa3ye, M0 JUIs MIANPUEMCTBA € CIIPUSTINBI IEPCIIEKTUBU PO3BUTKY.
Po3paxyHOK KiHIIEBOTO MMOKa3HUKA PEUTUHIOBOI OIIIHKUA 0a3y€ThCS y MOPIBHIHHI
MIIIPUEMCTB  TI0O KOXXKHOMY  TOKa3HUKY (DIHAHCOBOTO CTaHy 3 YMOBHUM
MIIIPUEMCTBOM-KOHKYPEHTOM, SIKMM Mae Hailkpami pesynbTatd. B gxocti
rnapameTpiB OLIHKKM MOXYTh BHUCTYNATH TAaKOXK aOpHBI30BaHI Nepioau (piHaHCOBO-
rOCTIOIAPCHKOT ISUTBHOCTI TOTO K MIANPHEMCTBA 3 METOI0 BHU3HAUYCHHS JUHAMIKU
3HAYCHb OI[IHOYHHMX ITOKAa3HWKIB JJIs TIOIIYKY JOJATKOBHX PE3EPBIB PO3BHUTKY Ta
€(EeKTUBHOCTI E€KOHOMIYHOT [iSUIBHOCTI, IO 3JIHCHIOETBCA TOCIOAAPChKUM
cy0’€KTOM.
MareMaTuyHUN alropuT™M PEUTUHTOBOI OIIHKM (PIHAHCOBOIO CTaHy MOKHA
B1J100pa3UTH y BU/II.
1. Bxinna indopmariist mogaetscs y popmi mMarpui ajj (tada. 7), ne i = 1,n — Homepu
MOKA3HHUKIB; | = 1,M — HOMEepH IiIMPHEMCTB.
2. B Marpurii BUAUISIEMO TOJaTKOBY KOJOHKY M+1, B Kili MaKCUMI3yIOTh 3HAUCHHS
MOKa3HUKIB (MMOKa3HUKW €TAJIOHHOTO MIIMPUEMCTRA).
3. Iloka3HMKM MaTpuill ajj CTaHIAPTU3YIOTHhCS MO BIJHOIIEHHI JO BIANOBITHOTO
MOKa3HUKA €TAaJOHHOTO MiMPUEMCTBA, IKUI B1TIOOPaKEHUI B CTOBITUUKY M+1:
Xj = ajj / max ajj
4. YV BuUManKy, KOJIW aHAJNITAK BBOJWUTH JOJIATKOBI BaroBi Koe(DimieHTH, sKi

BHU3HAYAIOTbHCA CKCIICPTHHUM LUIAXOM, TO BOHH TAKOX 3HAXOJAATh BiIIO6pa)KCHH$I B
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MaTeMaTUYHIA MOJIEI PEHTHHTOBOI OIIHKH (DIHAHCOBOTO CTaHY.

5. 3HayeHHS PEUTHHTOBOI OIIHKY BU3HAYAETHCS 3a HACTYITHOIO (POPMYIIOIO:

Pi=[Yagix;j]*, i=1n; j=1m; <1,

e P;— peiiTnHroBa OIliHKA ISl | — IO TIAPHEMCTBA,

(12)

Xjj — CTAaHIAPTH30BaHUH | — Mii TIOKA3HUK | — TO MiJIPUEMCTBA;

Qi — BaroBui KOeQiIlieHT | — ro MoKa3HHUKa, PO3PaXOBAHMI aHATITHKOM.

Ha 3aBepmanbHOMy erari

pEeUTHHrOBOrO aHamizy (hIHAHCOBOTO CTaHy

HIIPUEMCTBA PE3yJbTaTH, OTPUMaHI 32 Koe]illieHTaMH OIIHKK ()IHAHCOBOTO CTaHY,

y3arajbHIOIOTHCSI HA OCHOBI aJTOPUTMY PEWTHMHIOBOI OLIIHKHM 1 BIAOOPaKarOThCS B

dhopmi Tabmui 7.

Tabnuys 7
Pe3yabTaTu pedTHHIOBOI OLIHKU (PIHAHCOBOI'O CTAHY MIANPHEMCTBA
[TinmpuemcTBO Eranounne
[Toka3zHuk™* IIIPUEMCTBO**
Y1 Y2 Y3 Ym
(Ym=1)
1 2 3 4 6 7
X1
X2
X3
Xm
Peritunrona
OIIHKA
Panr
I IITPUEMCTBA
* [Toka3HUKM PEHTHMHTOBOI OLIHKM PO3MIIIEHI MO Tpymax 1 3 MEeTO OUIbII JIeTalIbHOTO

PEUTHHTOBOrO aHanli3y (iHAHCOBOTO CTaHy MOJKJIMBE BHU3HAYEHHS PEUTHMHIOBOI OLIHKH IO

KOXHIH rpyIi NOKa3HUKIB.

**  Kononka “ETanonne mianpueMcTBo” pOpMyeTbcsi Ha OCHOBI BUOIPKM HalKpalluX 3HaYeHb

MMOKA3HHUKIB, SIK1 3aCTOCOBYIOTHCSI B PEUTHHIOBOMY aHai3l.
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Bino6pa3zumMo 3acTocyBaHHS 3alpONOHOBAHOI METOJWKM BH3HAYEHHS PEUTHH-

rOBO1 OHiHKI/I Ha HpI/IKJIaIli CCPCAHbOCTATUCTUIHOTO HiI[HpHEMCTBa HpOMI/ICHOBOCTi

OyniBenbHUX MaTepiaiiB (Tadm. 8).

Tabnuys 8
PeiiTunrosa ouninka ¢ginancoBoro crany nignpuemcrsa 3a 1999-2001 pp.
Eranonne
Ioka3Huk 1999p. | 2000p. | 2001p. )
NiANPUEMCTBO
1 2 3 4 5
I[TOKA3HUKHN TTJIATOCITPOMOXXHOCTI
JIikBigHIiCTH
KoedimieHT m1KBIIHOCTI TOTOYHOL 3867 | 4.283 4,147 4.283
(TOKpUTTSI)
KoedirieHT T1KBIIHOCTI NIBUIKOI 2819 | 3396 3,321 3.396
KoeditieHT miKBIIHOCTI 0,027 0,025 0,019 0,027
abCOIIOTHOT
@PiHaHCOBA CTIMKICTH
Koedimient 3abe3neueHHs 0,693 | 0,629 0,720 0,720
000OpOTHUX aKTUBIB BIACHUMHU
KOIIITaMHU
KoedimienT ¢pinancoroi 0,914 | 0,925 0,911 0,925
HE3aJIeKHOCT1 (aBTOHOMIT)
Koedimient ¢pinancosoi criikocti | 0,9143 | 0,9251 | 0,9114 0,9251
Koeditient 3ab6e3neueHHs 2,555 | 3,036 3,617 3,617
BJIACHUMHU 00ITOBUMH KOIIITAMHU
3amaciB
Z-monens AnbTMaHa 1,4205 | 1,5623 | 1,5558 1,5623
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1 2 3 4 5
I[TOKA3HUKM OBOPOTHOCTI KAIIITAJTY

Koedirient pecypcoBiggadi 0,0942 0,1014 | 0,1140 0,1140
KoedimieaT obopoTHOCTI 0,1032 0,1096 | 0,1251 0,1251
1HBECTOBAHOTO KaIMiTalTy

Koedimient ¢ponmopigaayi 0,1422 0,1496 | 0,1811 0,1811
Koedimieat o6opoTtHOcTi 3amacis | 00,9709 1,4331 1,4667 1,4667
KoedirtieHT 060pOTHOCTI 0,1032 0,1096 | 0,1251 0,1251

BJIaCHOTI'O KaHiTaHy

[NOKA3HHUKM PEHTABEJIbHOCTI (AOXOAHOCTI) HIAITPUEMCTBA*

PenTabesbHiCTH BUPOOHHYOI

TIIIBHOCTI

PentabenbHICTh BUPOOHUYOT His1-
JLHOCTI 32 BaJJOBUM IPUOYTKOM
PeHntabenbHICTh BUPOOHHUUOT Ais-

JBHOCTI 32 YUCTUM NPUOYTKOM

0,0704

0,0681

0,0265

0,0617

0,0239

0,0704

0,0239

PenTabenbHicTh peastizamii
PenrtaGenpHICTh peanizarliii mpo-
TyKIii (ocyT) 32 MpUOyTKOM
B1J1 OTepaniiHoi AisIbHOCTI
PenrtabenpHICTh peanizaliii mpo-
DyKUli (OCIIyT) 32 YUCTUM TIPH-

OyTKOM

0,0370

0,0248

0,0334

0,0225

0,0370

0,0248

PenTalenbHicTh KamiTaay
PenTabenpHICTh aKTUBIB 32 MPU-
OyTKOM BiJ1 3BUYAIHOT JTISITHHO-
CTi

PenTabenpHicTh KamiTany (akTH-

BIB) 32 YUCTUM MPUOYTKOM

0,00251

0,002515

0,00256

0,002563

0,00256

0,002563
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1 2 3 4 5

PenTabespHICTh BJIACHOTO KalTi-

Tamy - 0,00272 | 0,00281 0,00281

PenTabenpHICTh BUPOOHUYNX

dbonmiB - 0,00355 | 0,00396 0,00396

PentabenpHICTh IHBECTUIIIHOL

TISUIBHOCTI - - - -
[TOKA3HUKN E®EKTHMBHOCTI TA ITIOTEHIIMHOI'O PO3BUTKY*

KoedirmienT BupoOiTKy 0,9260 0,4792 0,4505 0,9260

KoedirieHT moTeHIiitHoro - - - -

PO3BUTKY

PeiiTuHrOoBa OLiHKA 5,9543 6,7816 6,9531 17,1220

Panr mignpuemcrsa 3 2 1 0

* JlaHi rpynu MOKa3HMKIB B CHCTEMI PEHTHHIOBOT OLIIHKH CEPENHBOCTATHCTHIHOTO i AIPH-
€MCTBA HE BPaXOBYIOThCSl, OCKUIbKU B1JICYTHS 0a3a MOPIBHSHHS LIUX MOKA3HUKIB.

B 3amexxHOoCTI Big METH Ta 3aBJaHHS OO0 CHCTEMH PEHUTHHTOBOI OIIHKH
(1HaHCOBOTO CTaHy MOXYTb OYTH TaK0> BIJIHECEHI 1 1HII JOAATKOBI MOKa3HUKH. L1
MOKa3HWKM B  KOMIUIEKCI 3  BHIUEPO3IVISIHYTUMH  JIO3BOJISIOTH  OJEpKaTu
y3arajibHIOIOUY PEUTHHIOBY OIIHKY, SIKa XapaKTepu3ye SK CTAaHOBMILE, TaK 1
JTUHAMIKY A1STBHOCTI MIINPUEMCTBA.

OcoOMMBICTIO ~ METOJAMKH  PEUTHMHTOBOI  OIIHKM  (piIHAHCOBOTO  CTaHy
MIIIPUEMCTBA € T€, 10 BCl MOKa3HUKU MalOTh CHUJIBHUN XapakTep, TOOTO BUCOKUN
piIBEHb IOKAa3HWKA — MO3WTHMBHA OI[IHKA (PIHAHCOBOrO CTAaHY MIAIPUEMCTBA, IO
aHayizyeTbcsi. TakuM YMHOM, OCHOBHMMH I€peBaraMd HaBEeICHOI METOIUKU
PEUTUHTOBOI OI[IHKK (PIHAHCOBOT'O CTaHy IMiIMPUEMCTBA €:

- TPUHIUI KOMIUIEKCHOCTI 1 pI3HOMAHITHOCTI TIAXOAIB JJIs  aHAI3Y

(1HaHCOBOTO CTaHy MIANPUEMCTBA SIBISETHCA METOJOJIOTIYHOI 0a30t0

3aIMpONOHOBAHOT METOJVKHY,
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peiiTUHroBa OIlIHKAa 0a3yeTbCcs Ha MPHUHLMUII MOPIBHSHHA, TOOTO Bpaxo-
BYIOTHCSl peasibHI J1aHI KOHKYPEHTIB, a TaKOXX MOXXYTh BPaXxOBYBaTHUCS JaHi
caMoro MiAMPUEMCTBA B IMHAMIIII,

MpoleC BU3HAYEHHS PEUTHHTOBOI OLIIHKU CTBOpPIOE 1H(MOpMaLiiHy 6a3y s
MOIIYKY HEBUKOPUCTAHUX PE3EPBIB Ta MPUUHATTS yNPaBIIHCHKUX PIIICHb 3
MeTOI 30UTblIeHHST edeKTy BiAg (PiHAHCOBO-TOCHIOAAPCHKOI MiSITBHOCTI
cy0’eKTa;

€JACTUYHICTh AJTOPUTMY PO3pPaXyHKY HaJa€e MaTEeMaTUYHINA MoJeni MOX-
JMBOCTI OPIBHSIHHS PEUTHHIOBO1 OLIIHKU TOCIIOAAPIOBAHHS MIAITPUEMCTBA;
aHaii3 (P1HaHCOBOT'O CTaHy 13 3aCTOCYBAHHSAM PEHUTHUHIOBOI OLIIHKHU J103BOJISIE
BUSIBUTH BIJIXWJICHHS ITOKAa3HUKIB BHUPOOHHUYO-TOCIIOAAPCHKOI TiSIILHOCTI
MIANPUEMCTBA B  BIANOBIAHUX I[MOKA3HUKIB 1HIIMX  MiATPUEMCTB-

KOHKYPEHTIB.
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PeiiTuarosa orinka iHaHCOBOTO CTaHy IiMPUEMCTBA

Amnaui3z (piHaHCOBOTO CTaHy

l

[Toxa3HUKM 060POTHOCTI

[TokazHuku
IJ1aTOCIIPOMO’KHOCTI —
v |
v v
[TokazHuku
[TokazHuku . .
.. . ] ®d1HaHCOBOI
TKBIAHOCTI o .
CTiiKOCTI
—Koedirient — Koediuient —
TKBIAHOCTI 3a0e3neueHHs
ITOTOYHOI 00OpOTHHUX aKTUBIB [
- Koedirient BJIACHUMHM KOIITAMHU
JIKBIAHOCTI1 — Koediuient
LIBUAKOL ¢binancoBoi L
— KoedimieHT HE3aJIC)KHOCTI
TKBITHOCTI1 — Koedirtient
abCoIOTHOT ¢diHaHCOBOT
CTilKOCTI
— Koediuient

PeiiTuHroBa oninka ¢iHaHCOBOI0 CTaHy MiNPUEMCTBA

3a0e3reyeHHs 00IrOBUMA
KOIIITAMH 3araciB

Koedimient
pecypcoBiigayi
Koedirient
000pOTHOCTI
IHBECTOBAHOT'O
Kamitany
Koedirmient
donmoBigAaUl
Koedirient
000pOTHOCTI
3aracis
Koedimient
000pOTHOCTI

BJIaCHOI'O KaHiTaJ'Iy

IToka3Huku peHTa0eTbHOCTI

[Toxa3uuku epeKTUBHOCTI Ta
HOTEHLIHOTO PO3BUTKY

— Koedimient
BUPOOITKY

— Koedimient
[MOTEHLIIHOTO
PO3BUTKY

v v v
[Toxa3Huku ' ToKa3HUKH IToka3Hukmn .
peHTa6eJ‘ILHO?T1 — pentabensrocti | peHTa6eJ'II)H0$)T1
1 ngo6Hqu1 pearizarii (noxo;;mocn)
JUsUIBHOCTI KariTanry
— PenraGenbHicTh [~ PeHTabenbHICTh — PenTalenbHICTD
BUPOOHUYOT peamizanii aKTHBIB 3a
JISUTBHOCTI 32 MPOAYKIIi (1ociyr) |  1mpuOyTKOM BiJ
BaJIOBUM 3a IPUOYTKOM BiJ 3BUYANHOT
pUOYTKOM onepaninHoi JiSTBHOCTI
L PenTabenbHiCTh JUSUTBHOCTI | PenTabenbHiCTh
BUPOOHUYOT — PentaOenbHICTD KamiTaiy 3a
JiSUTBHOCTI 32 peanizarii YUCTUM MPUOYTKOM
YUCTUM npoaykuii (mocnyr) [ PeHTtabenbHICTD
npuOyTKOM 32 YUCTUM BJIACHOTO KaIliTaly
npuOyTKOM | PenrtaGenbHiCcTh
BUPOOHUYMX (OH[IIB
| PenTaOenbHicTh
1IHBECTHUILIMHOI JISUIBHOCTI
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