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MOPIBHANbHUIA AHANI3 OIHAHCOBUX CTAHIB
MANPUEMCTB MALLUUHOBYAYBAHHSA

NETPEHKO M. B.
3006y8ay

Xapkis

AKTyaAbHIiCTh MPOGAEMM. 3arOCTPEHHST KPU3OBUX
IIPOLIeCiB Ha PiBHI Aep>KaBU CIPUYMHMAM BUHMKHEHHS He-
Oe3meyHyX CUTyauill HA MIAIIPMEMCTBAX Pi3HUX TaAy3eli,
y Tomy uncai MaiHoOyaiBHOT [1 — 2]. Takuit ctaH AlsAb-
HOCTI MIATIDMEMCTB TIPU3BIB He TiABKM AO PamlTOBUX Kap-
AVIHAABHVIX HETaTUBHUX TEHAEHI[T Ta 3MiH, TIOB’I3aHMX i3
3MEHILEHHSIM 00CsTiB BUPOOHULITBA, CKOPOUEHHSIM I1€PCO-
HaAY, BTPAaTOI0 KOHKYPEHTHOI MO3MLjil Ha BHYTPIIHbOMY Ta
30BHILIHPOMY PUHKAX, a 11 Y A€AKMX BUITAAKAX AO iX AIKBi-
Aauii (bankpyrcTBa). OpHi€ 3 IpMYMH i€l cuTyauil € He-
AOCKOHAAICTD iCHYIOUMX METOAMYHUX PEeKOMEHAQLIiM I0AO
OL{HIOBaHHS (iHAHCOBOTO CTAHy MALIMHOOYAIBHUX MIATIPY-
€MCTB. PesyAbTaTi AIIABHOCTI MIATIPUEMCTB 32 YMOB MiH-
AVIBOTO J1 4aCTO HECIHPUATAMBOIO CEPEAOBMUINA, 3aAEXATb
BiA OOIpYHTOBAHOCTI YIPaBAIHCBKMX pillleHb, SIKi MalThb
CIIMPATUCA HAa PE3yAbTATV €KOHOMIYHOTO aHAAi3y, 1O 3a-
Oesmeuye LiAicHe I cuUCTeMHe YSABAEHHS PO IIOTOYHMI
CTaH MIATIPMEMCTBA T MOTEHLiAA J10r0 MOKpallleHHS.

Anaai3 ocTaHHIX HAyKOBUX AOCAip)KeHb. B exoHO-
MiYHiil AiTepaTypi IpoOAeMY y3araAbHEeHHS METOAOAOITY-
HUX IIPVHLIMIIB Ta METOAMK aHAAi3y GiHaHCOBOIO CTaHY ITiA-
IPUEMCTB 3HAIIAY BiaoOpaxeHHs B poborax . A. Baauka,
M. A. Boaroxa, A. I. KoBaabosa, €. B. Muuxa, C. B. Moposa,
A. H.Tloaaepborina, B. I1. CaBuyka, A. A. lllepemera Ta iH-
11X, SHAYHMIT BHECOK Y PO3POOKY MPOOAEM TEOPETUYHOrO
Ta MPAKTUYHOIO XapaKTepy y raAysi aHaAi3y Ta IPOrHO3y-
BaHH: (iHAHCOBOrO CTaHy MIANIPMEMCTB 3pobUAM Taki 3a-
pybixHi BueHi, six Y. Bisep, E. Aaprman. E. Beprxapacen,
P. Moppuc, X. Kipane, P. Ai66i, A. Yiakokc, A. PobeprcoH,
C. AxoHcoH, E. AaritiHeH, Too.

HayxoBuji npuaiAstioTh yBary i mpobAemi METOAUYHO-
ro 3a0e3mneyeHHs OLiHKY (HiHAHCOBOTO CTaHY MIATIPUEMCTB.
EmmipuyHa crIpsIMOBaHICTb AOCAiAXKEHD TlepeBakae HayKo-
Bi y3araAbHEeHHs NUTaHb METOAOAOTI], 110, Y CBOIO Yepry,
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00MexXye PO3BUTOK METOAMYHMX 3aCO0IB aHaAI3Y i OLiHKK
(biHaHCOBOrO CTaHy MiAIPUEMCTB Ta BiaOMBa€TLCA Ha 00-
TPYHTOBAHOCTi YIPaBAIHCbKMX pillleHb i pe3yAbTaTax roc-
M0AAPCHKOI AlsiAbHOCTI mipmpuemcTB. HepocTatHs 3a0e3-
TeYeHICTh MIANPUEMCTB METOAAMM aHaAisy (iHaHcoBOro
CTaHy 00YMOBAIOE aKTYaAbHICTb TEMM AOCAIAXKEHHS.

Mera crarTi — aHaai3 i ouiHKa xapakTepucTyK QiHaH-
COBMX CTaHIB IATIPMEMCTB MalIMHOOYAIBHOI raaysi Xapkis-
CbKOi 00AACTi 3 METOI IOAAABIIOTO iX BUKOPUCTAHHA AAS
PO3pOOKHM YIIPABAIHCHKIX 3aX0AIB B CUCTEMI TAQHYBAHHSL.

Bukaapennsa ocHoBHoro matepiaay. CTaH miampu-
€MCTBA — 116 OAHOMOMEHTHMUII 3pi3 10T0 AIIABHOCTI (200 Al-
SIABHICTb, BiAHECEHA AO TIEBHOTO Tepioay yacy). [Tomepeate
Hallle AOCAiAXKeHHS [3] 6a3yBaAOCs Ha eKCIIEPTHOMY BU3HA-
yeHH] GpiHAHCOBOTO CTaHy CYKYITHOCTI AOCAIAKYBaHMX ITiA-
npueMcTB. Po3paxoBaHi 3a pe3yabraTaMu GpiHaHCOBOI 3BiT-
HOCTi MATIPMEMCTB NMOKa3HUKYU (PiHAHCOBO-TOCIOAAPCHKOT
AISIAPHOCTI MalOTb IIeBHY IlepeBary, sIka NpPOABAAETbCSA B
TOMY, LI0 AO3BOASIE BpaxyBaTu creludiKy AIAABHOCTI miA-
[PUEMCTB, @ TAKOK POOMTD OLIHKY I'PYIIOBOIO, 1[0 AO3BOASIE
KOHTPOAIOBATY 3MiHM Y (iHAHCOBOMY CTaHi IAIIPUEMCTBA
BCiMa yJaCHMKaMM eKOHOMIYHOTO MPOLeCy.

ITopaApra mpoueAypa aHaAi3y eKOHOMIYHMX IO-
Ka3HIUKIB BKAIOYaAa PO3OMBKY 0OPAHOrO MACUBY Ha YOTHU-
p¥ IpymM: OLiHKAa PEHTa0eAbHOCTi MAIPUEMCTBA; OLiHKa
eeKTUBHOCTI YIpaBAIHHS; OLiHKA AIAOBOI aKTMBHOCTI;
oljiHka (piHaHCOBOI CTIKOCTI.

O6paHoI0 IPYIIOI0 eKCIEPTiB AOCAIAXKeHHS OyAO BHU-
3HAYEHO CTAaHU AIIABHOCTI IIAIPUEMCTB 3a IIPOIIOHOBAHOIO
CUCTEMOI0 NOKA3HUKIB, 1[0 B CBOIO YePry AO3BOAMAO Ha-
AQTU PENTUHT KOKHOMY [OKa3HMUKY, Ha IKOMY 0a3yBaAacs
AyMKa ekcriepTa (TabA. 1). PeiiTUHT KOKHOrO IOKa3HMKa B~
3HAYeHO HACTYITHUM YMHOM [4]:

R — W XQi
)

i W,

Ae W, — arosi Koediuientn excrepris, 0<W, <1, mpusHa-
YeHi Beayunm excreprom; Q— ouiHKA CTaHy MIATIpUEM-
cTBa, 1<Q, <3, BM3HaUeHa KOXKHVIM €KCIIePTOM.
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Ta6nuysa 1
Matpuua peiTHriB NOKa3HUKIB 3a rpynamm
OuiHKMN eKcnepTiB
Pentuhr
Ne Ha3Ba nokasHuka X Ekcneptu
123 |45 ®)
OuiHka peHTabenbHOCTI NignpremcTBa
X 3ara/ibHa peHTabenbHICTb MiANPUEMCTBA 0 |1 1 0 |1 0,588
Xo yncTa peHTabenbHICTb NiANPUEMCTBA 1 0|0 1 1 0,559
X3 | peHTabenbHiCTb BAACHOO Kanitany 1 T 100 |1 0,647
X4 |3aranbHa peHTaGenbHicTb BUPOB6HUYMX GOHAIB 0 |1 11010 0,441
OuiHKa epeKTMBHOCTI ynpaBJiHHA
X5 uncTuin NpUGYTOK Ha 1 rpH obopoTy 1 0 |1 1 1 0,735
X6 3aranbHuWiA NpubyToK Ha 1 rpH 06opoTy 0[O0 |0 [0 |1 0,147
X7 npmbyTOK Bif peanisauyii npoayKuii 0 0 1 0 1 0,324
Xg npmbyTOK Bif diHAHCOBO-rOCNOAaPCHKOI AiANbHOCT 0 0 1 0 1 0,324
OuiHKa AinoBoi aKTMBHOCTI
x9 3aranbHa poHIOBIAAAYA 0 0 1 1 0 0,353
XlO BifiJauya OCHOBHUX BUPOOHMUMX 3aC00iB | HEMaTepiaNbHIX aKTUBIB 0 0 0 1 0 0,176
X1 |060opoTHICTb yciX 060POTHIX aKTUBIB T (0 [0 |0 |1 0,382
X2  |obopoTHicTb 3anacis 0|0 |0 |0 |O 0,000
X3 | 0bBopoTHicTb AebiTopcbKoi 3a60proBaHOCTi 1 110 |1 1 0,824
X|4 |obopot fo BracHoro Kanitasny 0|0 |0 |0 O 0,000
OuiHka ¢piHaHCOBOI CTINKOCTI
X15 KoediLieHT NOTOYHOI NiKBIBHOCTI 0 1 0 1 1 0,588
X6 | KoediLieHT KpUTUYHOI NIKBIFHOCTI 1 0 [0 |0 (O 0,235
X7  |KoediuieHT abCoMOTHOI NiKBIAHOCTI o1 0|00 0,265
X8 |iHpeKc nocTiitHoro akTmay 0|0 |0 |0 O 0,000
X9 |KoediuieHT aBTOHOMIT 1 T 10 |1 1 0,824
Xo0 | koediLlieHT 3abe3neyeHOCTi 3anacis BNACHMM KOLITaMK1 0|0 [0 |0 |1 0,147
Tax, BuKAaAeHa cxema BuGopy omopHyx mokasHukis  cepeaHto, Ta peittunr 0,5> Ry 2 0,3 xapaxrepusye Hesta-
bopMye METOAMYHE MHATPYHTTS AASL POSPOOKY TIPOLIEAYpY  YHY BAKAMBICTD ITOKA3HVKIB. Y OAAABLIOMY Bip ACSKMX I10-
HOPIBHAABHOTO aHaAi3y GpiHAHCOBUX CTaHIB MATIPUEMCTB. Ka3HMKIB, PETUHT SKUX OYB Ri <0,3, B3araai BiamoBUA-
3 OrAsIAy Ha BU3HA4YeH] HATIPSIMKI AOCAIAYKEHHS OL[iH-  CS AASI [IOAETLIEHHSI Bi3yaAbHOTO QHAAI3Y i CITIBCTABAEHHSL.
Ki (iHAHCOBOTO CTaHy MIAPMEMCTBA SIK CUCTEMU MOXKHA Po3pobaeHnit aArOpuT™M BUOOPY MOKA3HUKIB OLIHKM
IIOAQTH Y BUTASIAL OAOK-cxemu (puc. 1). (biHaHCOBOrO CTaHy MANPMEMCTB MALIMHOOYAYBAaHHSA Ha
PeittuHr y Mexax Ri >0,7 xapakTepusye MoKasHU-  OCHOBi 3MEHIIEHOI CYKYIHOCTi IIOKa3HUKIB (puc. 1) A03BO-
KI, BAKAMBICTD SIKUX AASL OL[iHKM (iHAHCOBO-TOCTIOAAPChKOi  AMB COPMYBATM OCTATOYHMII (MiHIMAABHO HeOOXiAHMIL)
AISIABHOCTI, SIK BiA3HAUMAY BCi €KCIepTH, HaitBuIa, PeiTunr  TepeAik MoKasHUKIB (iHAHCOBOTO CTaHy MIAIIPMEMCTB Ma-
0,7>R; 20,5 xapaxrepusye BaXAMBICTb MOKA3HMKIB AK  LIMHOOYAYBaHHS, SKMil HABEACHO Ha PUC. 2.
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®DopMyBaHH#A 3aranbHoi CYKYyNHOCTi NOKa3HYKiB ¢piHaHCOBOro cTaHy NigNpueMcTs
MawnHO6yAyBaHHA Ha OCHOBI iCHYIOUMX MeTOANK $piHaHCOBOro aHanisy NiZNPUEMCTB

+

QopmMyBaHHA KJIOYOBUX FPyN MNOKAa3HUKIB i3 3arasibHOI CyKyMHOCTi NOKa3HUKIB:

X, );

- OUiHKa peHTabenbHOCTI nignpuemctea ( x1, X x3, 4

5
- OUiHKa epeKTNBHOCTI ynpaBiHHA (x5, X6’ x7, x8);
- OUiHKa AinoBoi aKTMBHOCTI  ( X9 X070 X110 X2 X370 X4

- ouiHKa ¢iHaHcoBoOI cTilKoCTi ( X5 X6 %170 X80 o

+

3MeHLLEHHA KiNbKOCTi MOKa3HUKIB
Ha OCHOBI BU3HaYeHHs X NPiOPUTETHOCTI 3@ METOOM EKCMEPTHUX OLIIHOK

*

3MeHLUeHa CyKYMHICTb MOKa3HMKiB OLiHKM $piHaAHCOBOro CTaHy Nifnp NEMCTB
MaLlHOOYAYBaHHSA

!

BusHaueHHA BaXIMBOCTI NOKa3HWKiB. PO3paxyHOK PeNTUHTY nokasHukie (R;)
l L
Tak R: >07
€4 JloriyHe 06r pyHTyBaHHA =
BMOOPY MOKa3HWKIB i3 T ¥ Hi
3MeHILEHOI CyKyMHOCTI aK
[ ?
NOKa3HUKIB 07> Rj =05
v Hi
JloriyHe 06rpyHTYBaHHsA
05> Rj 203 BUK/TIOUYEHHA
v Hi MOKa3HMKIB i3
3MeHLUEHOI CyKyMmHOCTi
R: <03 > MOKa3HUKIB —p
v i " i
Habip nokasHukiB ouiHKN GpiHAHCOBOro CTaHy MiANpP MEMCTB MaLLMHOOYAYBaHHA

lar

KiHeub

Crincox mosHayeHs: (Xj,-.., Xp;) — MOKa3HUKYU KAKYOBO] i - { rpyru oLjiHKy $iHaHCOBOTO CTaHy MiATPUEMCTBA;
Rj — peittuHr mokasHuka (I =1, 4)
Puc. 1. Bnok-cxema anropntmy Bu6opy nokasHukiB ouiHKN GpiHaHCOBOro cTaHy NiANPUEMCTB MalLMHOGYAYBaHHA

ITpy ouiHIOBaHHI MOKA3HUKIB €KCIEPTY BU3HAYMAU
HACTYIHI CTAaHU AISIABHOCTI NMIAIIPMEMCTB: HIDKHI — II€CHU-
MICTUYHI CTaHU (Sl); CepeAHi — 3aAOBiAbHI CTaHM (52 );
BepXHi — onTUMicTUYHi cTaHu ( 53 ).

HacrynHa 3apaua moAsrae y HapQHHI XapaKTepUCTHK
KO>KHOMY 3 BUSHAYEHNX CTaHIB MATIPUEMCTB MalIHOOYAY-
BaHH:A XapKiBI[VHM 32 KAIOUOBMMM IPYTIaMy TTOKa3HUKIB ix
GyHKLiOHYBaHHSL.

Tak, HanpuKAaa, cepeA MATPUEMCTB IECUMICTUYHOTO
crany (S, ) onuHyAncs Taki: BAT «[300MCbhK1it TENAOBO30-
peMOoHTHMII 3aBoA», BAT «BepcratobOyaiBHuit 3aBop», BAT
«XapKiBCbKUIT TPAaKTOpPHMUIT 3aB0oA». OCHOBHUMU XapaKTe-
PUCTUKaMJM CTaHY € MiHiMaAbHe 3HaYeHHS 3aTaAbHOI PEHTa-
GeabHoCTi, 00 CTaHOBUTL X) =1,33, BipeMHUMYU 3HaUeH-
HSAMM TOKa3HMKIB 4MCTOI PeHTabeAbHOCTI MAIpUEMCTBa
Xy = (=15,5) Ta penTabeabHOCTI BAaCHOrO KamiTaAa
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X3 = (=24,5) . EdextuBHicTh ynpaBAiHHA XapakTepusy-
€TbCS HAHIDKUMM CEePEeAHIM 3HAYeHHSAM 3a MOKA3HUKOM
4ycToro npubyTKy Ha 1 rpuBHIO 060pOTY X5 =(-9,85).
OwiHka AIAOBOI aKTMBHOCTI X13 =7,46 BipoOpakae 3a-
HeIaA Ha PMHKY, & TAKOX HeeQeKTVUBHICTb BipAlAy 30yTY.
OujiHka GiHaHCOBOI CTIMKOCTI MATPUEMCTB, 110 OTTUHUAL-
cs 'y cTaHi S, cBiaunTs PO MAATOCIPOMOXKHICTD MIAIIPU-
€MCTB CTaHy Xl5 =2,06, axe Mae HajiMeHIe 3HAYEHHS
cepea IHIIMX AOCAIAKYBaHMX CTaHiB raaysi. Bucokuit mo-
KasHUK (hiHAHCOBOI CTIKOCTI X19 =1,25 ciguuth 1IpO
He3HaYHi 00CATY BAACHOTO KalliTaAy, 110 MiABUILYE PUKUK
BUHMKHeHHs (iHaHCOBUX PobAeM Y MaitbyTHboMY. Takum
YIHOM, MIATIPMEMCTBA MECUMICTUYHOTO CTaHy 00'€AHaHi
HE3aAOBIABHUMM 3HAYEHHSMU TIOKAsHUKIB (iHaHCOBO-
TOCIIOAAPCHKOI AIIABHOCTI.
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lpynu nokasHuKkiB dyHKLiOHYBaHHA NiANPUEMCTBA

OuiHKa peHTabenbHOCTI NiANPMEMCTBa
MoKa3HMKM peHTabenbHOCTI — Lie HaiBaX/UBILLI XapaKTePUCTUKN
dakTuHOro cepepoBuLla GopmyBaHHA NPUBYTKY i fOXOAY NIANPUEMCTB.
3 L€l NPUYVHY BOHY € 06OB'A3KOBMMY €l1eMEHTaMU MOPIBHANIbHOIO aHanisy
" OLiHKM piHAHCOBOrO CTaHy NiANPUEMCTB MalIMHOOYAYBaHHSA

OuiHKa epeKTMBHOCTI ynpaBniHHA
I oka3HWKN epeKTUBHOCTI AalOTb 3MOTY OLIIHWUTY pe3ynbTaTh «poboTH»
rPOLLIOBMX KOWTIB MiANPUEMCTBA i AiANbHOCTI MeHeXepiB, WO HUM
KepytoTb

OuiHKa AinoBoi aKTUBHOCTI
OujiHKa finoBOi aKTM BHOCTI CNIPAMOBaHa Ha aHani3 pesynbraTis i
edeKTUBHICTb MOTOYHOT OCHOBHOT BUPOBGHMNYOT AifNbHOCTI

OuiHKa ¢iHaHCOBOI CTiKOCTi
KoeoiLieHTn PpiHaHCOBOI CTINKOCTi XapaKTepur3yoTb CTPYKTYpPY PO3Mnoainy
3acobiB nignpreMcTaa Ta ix Axepen. BoHu faloTb 3Mory focnigKyBatu Ak
TeHAEHLT 3MiHM CTINKOCTI NiANPUEMCTBa MaLLMHOGYAYBaHHSA 3aranom, Tak
i OKpeMi NOKa3HNKK — ANA BiACNIAKOBYBaHHA CTPYKTYpPU OKPEMUX rpyn

HOO OET

diHaHCOBUX IKepen

Y 3aAO0BiAbHUIT CTaH (52) MOTPANMAM TaKi MAIPHU-
€MCTBA TaAy3i MAUIMHOOYAYBaHHs, sIK Hampukaas: BAT
«ABtpamat», BAT «XapkiBcekuit 3aBop «[iapompuBiay,
BAT «XapxiBcbkuil MALIMIHUKOBUI 3aBOA». OCHOBHI
XapaKTEePUCTUKM 1IbOTO CTaHY: IIOKA3HMKM OL[{HKM peHTa-
0€eABHOCTI CBIAYATb TIPO NPUIHATHUIL (32AOBIABHMIT) CTaH
cripas, TaK X = 41,45, Xy =1,65; X3 =1,91. Cepea-
HE 3HaYeHHs MMOKA3HMKA YMCTOTO MPUOYTKY HA 1 IpUBHIO
o60poTy Mae mosutuBHe sHauenHs Xz =1,25. Haiteume
CepeAHE 3HaueHHs TMOKa3HMKa 000pOTHOCTI AebGiTOpCHKOT
3a60proBaHoCTi X13=10, 73, cepep craHiB Sl Ta 83
MalOTb TATIPUEMCTBA CTaHy 32, 1I0 XapaKTepusye Io-
KBaBAEHHs Ha pUHKY 30yTy. CepeaHe 3HaueHHs [OKa3HMKa
MOTOYHOI AIKBIAHOCTi Ha piBHi X15 =34 BKa3ye Ha IIAa-
TOCIIPOMOXHICTb TipmpuemcTB. DiHaHCOBA CTINKICTD Ha
piBHi X g = 0,87 cBipuntp npo Te, wo BCi 30608’ sg3aHHs
HIATIPMEMCTB MOXYTb OyTU IOKPUTI JOTO BAAQCHUMMU 3a-
cobamu. TTopaAblle MABUIIEHHS 1[bOTO MOKA3HMKA MOXe
npusBecTu A0 Brpatu ¢iHaHcoBoi criiikocTi. OTXKe, MmiA-
MPUEMCTBA CTaHY 52 XapaKTePU3YITbCS YMOBHO CEPeA-
HiM piBHeM (iHaHCOBOI AIIABHOCTI Ta B LIIAOMY 3aA0BiAb-
HVMY 3HaY€HHSIMM €eKOHOMIYHVX MOKa3HMKIB.

B ontumicTuHOMYy cTaHi (33) OMMHUAVCS TaKi ITiA-
npueMcTBa 5K, BAT «XapkiBchKuit MalMHOOYAIBHMIT 3aBOA
«Cgitao maxrapsi», BAT «XapkiBcbkuil 3aBOp MeTaA€BMX
KOHCTPYKLiit», BAT «Typboras». 3HaueHHS NOKasHUKIB
peHTabeAbHOCTI € BUII 32 CepeAHi MOPIBHSHO 3 3HAYEHHSI-
MU [HIINX CTaHIB: Xl =63,14, X2 =15,28, X3 =23,44
. 3TiAHO OTPMMAHNX PE3YABbTATIB, CTAH M€ HAVBUILE CEPeA-
HE 3HAYEeHHS 3a II0Ka3HIKOM YMCTOro IpUOYTKY Ha 1 rpuBHIO
obopory Xg = 5,53. BignosiaHo weit cran chpopmoBaHo i3
HIATIPUEMCTB 3 CTabIABHUMY TEMIIAMU PO3BUTKY. A€o HyK-
UM 32 CePEAHE 3HAUEHHSI CTaHy 32 TIOKa3HMKOM Y AQHOMY
CTaHi MAIIMHOOYAIBHMX HIATIPUEMCTB € 00OPOTHICTb Ae0i-
TOpCpKoi 3aboproBaHocti Xj 4 =8,69. Cepeane snauen-
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Puc. 2. Mogenb igeHTndikauii piHaHCOBOro cTaHy nigNprMeMCTB MalulMHOGYAYBaHHA Ha OCHOBI KNIOYOBUX Fpyn
110ro NoKasHuKiB GpyHKLiiOHyBaHHA

HSI TTOKAa3HMKA IIOTOYHOI AIKBIAHOCTI Ha piBHi X15 =518
CBIAYMTD IIPO MAATOCIIPOMOXKHICTb MATIPUEMCTB 1IbOTO CTa-
Hy. ITokasHyK (iHaHcoBoi cTifkocti X1 g = 0,56 cpipuurs
PO 3HAYHI 00CATY BAACHOTO KAMITAAY, 1[0 3MEHILYE PUBKK
BMHVIKHEHHs (GiHAHCOBMX IpobAeM Yy MaitbyTHbOMY. Ipore,
BIACYTHICTb AOBIOCTPOKOBMX 3000B’sI3aHb MO>KE IPU3BECTU
AO 3HIDKEHH piBHA e(peKTUBHOCT] B AOBTOCTPOKOBOMY Tepi-
oAl Tomy HeoOXiAHO BHOCUTY 3MiHM y CTpATerito po3BUTKY
LMX MIATIPUEMCTB B aCTeKTi 3aAyYeHHs KPeAUTHMX pecypciB
Ta iX eheKTMBHOIO BUKOpUCTaHH. Tak, MATIpMEMCTBA CTaHy
83 XapaKTepU3YITbCS HAVBUIVMM TTOKa3HMKAMU AifIAb-
HOCTI i paKTUYHO KOHTPOAIOIOTH PEriOHAABHUIL PUHOK.

AISABHICTD MAIPUEMCTB, 1[0 OMVHUANCH Y 3aA0BiAb-
HOMY cTaHi (S,) IPYHTYBaAaCs Ha IPUITYIeHH], O AQHA
TPyna MAIPMEMCTB 3HAXOAUTBCS Y CTaHi NeBHOI HEBU3HA-
YEHOCTi I[OAO TIOAAABIIOTO PO3BUTKY: iCHYE BipOTiAHICTD
ToripiIeHHs iXHbOro (piHAHCOBO CTaHy Ta IEPEXOAY AO HiA-
TPUEMCTB CTaHy (S;), BOAHOYAC Lji MIANPUEMCTBA MAIOTh
3HAYHi MO>)KAMBOCTi AO €KOHOMIYHOTO 3POCTaHHS Ha OCHOBI
BCebIUHOT MOAEpHi3allii Ta MOAIMIIEHHS eKOHOMIYHMX [TOKa3-
HIUKIB AIIABHOCTI, 3, BIATAK, iCHY€ BipOTiAHICTD MepexoAy ix y
MIOAQABILIOMY AO CTaHy ONITUMICTUYHMX MHATIPUEMCTB ( 33).

AHaai3 cepepHIX AQCTb MOXKAMBICTb BU3HAUUTHU Ti
MOKa3HUKM, SIKi PO3AIASIIOTH CTaHU BiHAHCOBOI AISIABHOCTI.
3HavyeHHS MOKAasHMKIB peHTabeAbHOCTI Ta edeKTUBHOCTI
YIPaBAIHHA AO3BOASIOTb PO3AIAUTU CYKYIHICTb MiATIpU-
€MCTB Ha TpU CTaHU. [OKasHMKM AIAOBOI aKTMBHOCTI Ta
(biHaHCOBOI CTIMTKOCTI HE BOAOAIIOTH TakuMu AudepeHLii-
HMMM BAACTUBOCTAMMU.

BucHoBKM Ta mepcHeKTHMBU MNOAAABIIMX AOCAi-
AXKeHb. TakuM 4YMHOM, Yepe3 He3apOBiAbHMIT (iHAHCOBMIT
CTaH 3HaYHOI KIABKOCTI MIATIPMEMCTB MAIIMHOOYAYBaHHS aK-
TYaAbHUM €: PO3POOAEHHS i MepIIoYeproBa peaaisawis mo-
TeplIe — 3aXO0AB, CIIPSMOBAHMX Ha HellTpaaisallilo HaliHebes-

BIBHECIHOOPM N2 4 2012

www.business-inform.net



Tabnuusa 2

CepepHi 3HaYeHHA NOKa3HUKIB OLiHKK ¢piHaHcoBoro ctaHy (DCM) nignpuemcTB MalwimHo6yAyBaHHA

Fpynu nokasHukis ouiHku OCI
Crann PeHTabenbHictb E¢eKT"B.Hi“b .[l,inm?a QiHaHcoBa CTilKiCTb
) ynpaBniHHA aKTMBHiCTb
X *2 3 %5 13 15 19
S;(n, =10) 1,33+4,96 -15,547,09 | -24,5+17,2 -9,85+2,45 7,46+3,31 2,06+0,95 1,25+0,29
Sp(ny =13) | 4145806 | 1,65%1,57 1,9143,85 1,25%1,15 10,73+1,49 3,40£0,61 0,87+0,09
S3(n3 =7) 63,14+9,24 15,28+3,64 23,44+6,32 5,53+2,02 8,69+2,63 5,18+1,47 0,56+0,07
TMeYHILIVX TTPOSABIB PU3UKY B AQHLII0)KKaX €KOHOMIYHMX ABUIL, JNITEPATYPA

10 TIPU3BOAATb AO KPM30BOIO CTaHY, J1 IO-APYTe — 3aXOAIB,
CHPSMOBAHMX HA IIBMAKE TIOHOBAEHHS IAAQTOCIPOMOXKHOC-
Ti 1 BIAHOBAEHHSI AOCTaTHBOTO piBHS (hiHaHCOBOI CTabiAb-
HOCT] MATIPMEMCTBA MAlIMHOOYAYBaHHS, 10 3a0e3MeuyioTh
JI0TO BUXiA i3 IECHMICTMYHOTO CTaHy. 3BiACK BUIAMBAE, L0
IEPCIIEKTUBHIM € PO3pO0OKa YIPaBAIHCHKIX peKOMEHAQLIil
IOAO TIOIEPeAXKeHHS KPU30BMX SIBUIL AASL KOKHOTO CTaHy
HIATIPUEMCTB MAlIMHOOYAYBaHHSL.

[TopaAbIi AOCAIAKEHHS nepeabayanTh
TPYHTOBHIIINIT aHAAI3 IEPCTIEKTUB TOTEHIIAAY TIATIPUEMCTB
MalHoOyayBaHHA XapKoBa Ta 00AACTi 3 ypaXyBaHHAM OT-
PMMaHMX pe3yAbTATiB iX KAacTepusauii 3a MOKa3HMKaMM
dinaHcoBoi AlsTAPHOCTI. u
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