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Beryn

[Iporpama HaB4anbHO! aucHUILTIHM “DiHAHCOBMU aHaNi3” CKJIAJ€Ha BIAMOBIIHO JIO OCBITHBO-
npodeciiiHoi (0OCBITHRO-HAYKOBO1) TPOrpaMH MiArOTOBKH

XHY im. B.H. Kapasina, 6akanaBp
(Ha3Ba piBHS BHIOI OCBITH, OCBITHBO-KBaTI(iKAI[IITHOTO PiBH:)

rajay3b 3HaHb 05 «CouianibHi i MOBeXiHKOBI HAYKH»
(mrudpi Ha3Ba)
CIEeiaJIbHICTh 051 «ExoHomikay
(mudp 1 Ha3BA)
OCBITHSI ITporpama «bi3Hec-aHAJITHKA Ta Mi’)KHAPOIHA CTATHCTUKAY

(uudp 1 Ha3BaA)

1. Onmuc HaBYAJIBLHOI AMCHMILTIHH
2.

1.1. Memoro eéuknaoannsn nasuanvhoi oucyuniinu «DiHaHCOBUI aHaNi3» € (HOpMYyBaHHS y
CTYJCHTIB TEOPETHUKO-METOJAMYHUX 3HAHb 1 HAaBUYOK MpPOBEACHHS ()IHAHCOBOTO aHANI3Y AISUIBHOCTI
MiIPUEMCTBA, 30KpeMa, TEOpeTHYHA Ta MpaKTH4YHA IMirOTOBKA CTYICHTIB 3 HAyKOBHUX OCHOB
(biHaHCOBOTrO aHaii3y, HOro METONY Ta METOOJOrii, HAa0yTTS 3HaHb HEOOXITHHX JUIS MPABUIBHOI Ta
00’€KTUBHOI OIIIHKH 1 MPOTHO3Y TOCIOAAPCHKO-(IHAHCOBOI JisSUTBHOCTI MiAMPUEMCTBA, (OPMYBAHHS
BMiHb BHKOPHCTAHHS EKOHOMIKO-JIOTIYHHX Ta €KOHOMIKO-MAaTeMAaTHYHHX METOJIB 1 MojeNeh s
BHUBUYCHHSI (DIHAHCOBOT'O CTaHy IIAIPHUEMCTB, a TaKoX (OPMYBaHHS Y CTYACHTIB CYYacHOTO
€KOHOMIYHOTO MHCIIEHHS, TNIMOOKOT0 KOMIUIEKCHOTO PO3YMiHHA MpoOIeM ympaBiiHHS (PiHAHCOBOIO
TISUTBHICTIO IIIMTPUEMCTBA Ta ONAHYBAHHS HABHYKAMH iX TIPAKTUYHOTO PO3B’sI3aHHSI.

1.2.0cnosenumu 3a60annamu 6ue4eHHA OUCUUNIHU €.

- 3’4CyBaHHsl CYTHOCTI Ta 3Hau€HHs (DiHAHCOBOI'O aHaNi3y;

- OBOJIOZIIHHS 3HAHHSIMU 3 HAyKOBMX OCHOB, OCHOBHUX NPUHIMIMIB 1 3aBJlaHb ()IHAHCOBOTO aHaNI3y B
YMOBaX PUHKOBOI €EKOHOMIKH;

- BUBYEHHS METOJIB 1 CMOCOOIB (PIHAHCOBOTO aHami3y, SKI JOIUIBHO BUKOPUCTOBYBATH 3aJis
BUPIILIEHHS] KOHKPETHUX 3aBJaHb 3 MOJIMIIEHHS (iHAHCOBO-€KOHOMIYHOT'O MOTEHIiay MiANPUEMCTBA;
- O3HAMOMJIEHHS 3 JiKepelaMu 1H()OpMaIIHHOTO Ta OCOOJMBOCTSAMH OPTaHi3alliiHOTO 3a0e3MeYeHHS
(iHaHCOBOTrO aHaJi3y Ha MIANPUEMCTBAX PI3HUX raiy3e, cdep AisIbHOCTI Ta (JOpM BIIACHOCTI;

- BU3HA4YCHHS HEOOXIJHOCTI CHCTEMHOTO HIAXOAY A0 OIIHKA (OpPMYBaHHA Ta BHKOPUCTAHHS
PECYPCHOTO MOTEHITiaTy MiAMPUEMCTBA 3 METOIO cTadimi3alliil ()iHaHCOBOTO CTAHOBUIIA Ta ONTUMI3aIil
€KOHOMIYHUX PE3yJbTaTIB AISUIBHOCTI;

- OBOJIOJIIHHSA METOJUYHUM 1HCTpYMEHTApieM aHaji3y JIKBIIHOCTI Ta IUIATOCIPOMOKHOCTI,
(b1HaHCOBOI CTIMKOCTI, KpEeIUTOCIIPOMOXKHOCTI, I1JI0BOi aKTMBHOCTI, 1HBECTHULIWHOI MPUBaOINBOCTI
HiANPHUEMCTB, METOJJaMH KOMIUIEKCHOTO OIIIHIOBaHHS (JiHAHCOBOTO CTaHY;

- BU3HA4YEHHS OCOOJMBOCTEH aHami3y (iHAHCOBOIO CTaHY HEIUIATOCHPOMOXKHUX MIANPUEMCTB 1
CTpaTETi4HOro aHali3y (iHAHCOBUX PU3HKIB.

[licns 3aBepuieHHS Kypcy CTYOEHT Mae€ HaOyTH TakuX 3d2aibHuUX ma axoeux

KOMnemeHmuocmeil.

» 3azanvni
3KO01. 3gaTHICTS BUNTHUCS 1 OBOJIOIBATA CY9aCHUMH 3HAHHSIMH.
3K02. 3naTHicTb 0 aOCTpaKTHOTO MUCIICHHS, aHAJTI3Y T4 CHHTE3Y.
3KO08. 3HaHHA Ta po3yMiHHS NPEAMETHOI 001acTi Ta pO3yMiHHS MpodeciitHOT MiSIBHOCTI.
3K09. 3naTHicTh CHIKyBaTHCA AEP>KaBHOIO MOBOIO SIK YCHO, TaK 1 MCbMOBO.

* Paxoei



CK02. BukopucToBYBaTM MaTE€MAaTWUYHMHA IHCTPYMEHTapiidi Ui JOCHIUKEHHS COLiaJbHO-
€KOHOMIYHUX TIPOIIECiB, PO3B’SI3aHHS TPHUKIAAHUX 3aBlaHb B cdepi oOmiky, aHamizy, KOHTPOJIIO,
ayJHTY, OTIOAATKYBaHHS.

CKO03. 3marnicth a0 BimoOpakeHHs iHGOpMaIii Npo TOCIMOAAPCHKI omepaiii Cy0’eKTiB
rOCIO/IapioBaHHs B (DIHAHCOBOMY Ta YINPaBIIHCHKOMY OOJIKY, iX CHUCTeMaru3allii, y3araibHCHHS Y
3BITHOCTI Ta 1HTEpIpeTalii 11 3aJ0BOJICHHS 1HPOpMaIifHUX MOTPed 0Ci0, 10 MPUIUMAIOTh PIIICHHS.

CKO5. IlpoBoautu aHami3 roCHOAapChbKOi MISUIBHOCTI MiANpHEMCTBA Ta (PiHAHCOBWIA aHami3 3
METOI0 IPUNHSATTS YIIPABIIHCHKUX PillIeHb

1.3. KinpkicTh KpeauTiB —H.

1.4. 3aranpHa KUIBKICT TOAUH — 150.

1.5. XapakTepucTHKA HABYAJIbHOI 1M CIUIIiHA
HopwmatusHa / 3a BUGOpOM
Jlenna popma HaBuaHHS ‘ 3aoyna (gucraHuiiina) gopma HaBUAHHS
Pix miaroroBxku
3-it \ 3-it
Cemectp
5-ii \ 5-it
Jlekmii
32 rogx. | 6 rox.
ITpakTH4Hi, CEeMiHApPChKIi 3aHATTA
32 rogx. | TOJI.
JlucraHIiiHI 3aHATTS
TOJI. | TOJI.
CamocriitHa poOoTa
86 rox. | 144 rogn.
y TOMY YHCJI, IHIUBIAyabHI 3aBIaHHs

1.6. 3an1anoBaHi pe3yIbTaTH HABYAHHSA

3riJHO 3 BUMOTaMM OCBITHBO-TIpOdeciiiHOi (OCBITHbO-HAYKOBOI) MPOTrpaMy CTYJE€HTH MOBUHHI
TOCSITTH TaKUX pPe3y/1bMmamie HAGUaHH

I1PO1. 3Hatu Ta pO3YMITH €KOHOMIYHI KaTeropii, 3aKOHM, INPUYMHHO-HACTIIKOBI Ta
(GyHKIIOHANBHI 3B’SI3KH, SIKI ICHYIOTH MIX IpOLleCaMH Ta SBHUIIAMU Ha PI3HUX PIBHIX €KOHOMIYHHX
CHCTEM.

ITPO2. Po3ymiTu Micme 1 3Ha4Y€HHS OOJIKOBOi, aHATITUYHOI, KOHTPOJIBHOI, MOJATKOBOi Ta
CTaTUCTMYHOI cHcTeM B iH(popMaliifHOMy 3a0e3ledeHHI KOPHUCTYBadiB OOIIKOBO-aHATITHYHOI
iH(dopmarrii y BupimeHHi mpodiaemM B cdepi coriaabHOl, EKOHOMIYHOI 1 €KOJIOTIYHOI BiMOBIIATFHOCTI
MiITPUEMCTB.

[1P03. Bu3HauaTu CyTHICTh 00’€KTIB OOJIIKY, aHali3y, KOHTPOJIO, ayJlUTy, OMOAATKyBaHHS Ta
PO3YMITH iX POJIb 1 MiCII€ B TOCTIOAAPCHKIiH TisITEHOCTI.

[1P04. ®opmyBatu 1 aHami3yBaTH (PIHAHCOBY, YIPABIIHCHKY, MOJATKOBY 1 CTAaTUCTUYHY
3BITHICTh MIANPHEMCTB Ta MPAaBUIBHO IHTEPIPETYBATH OTPUMaHy iH(pOpMAII0 Ui NPUHHATTS
YIPaBIIHCHKHUX PIIICHB.

[TP05. BomoamitTh METOAWYHMM IHCTpYMEHTapieM OOMiKy, aHaii3y, KOHTPOJIIO, ayauTy Ta
OTIOJIATKYBAHHS TOCIIOIAPCHKOI MISUTBHOCTI MiIMTPHUEMCTB.



ITP06. Po3ymiTH OCOOMMBOCTI MPAKTUKU 3AiHCHEHHS OOMIKYy, aHali3y, KOHTPOJIO, ayIuTy Ta
OTOJIATKYBAaHHS JISUIBHOCTI MiANPHEMCTB Pi3HUX (OPM BIIACHOCTI, OpraHizamiitHO-TIpaBoBUX (HOpM
rOCIIO/IaPIOBAHHS Ta BUIIB €KOHOMIYHOI JisSUTBHOCTI.

[TP11. Bu3nayatu HanpsiMu TiABUIIEHHS ePEeKTUBHOCTI opMyBaHHS (piHAHCOBUX PECYpCiB, ix
PO3MOALTY Ta KOHTPOJIIO BUKOPUCTAHHS HA PiBHI MiANPHEMCTB Pi3HUX OpraHi3alifHO-TIPaBOBUX (HOPM
BJIACHOCTI

[1P15. BomoniTi 3araJlbHOHAYKOBUMH Ta CHELiaJIbHUMU METOJaMU JIOCIIIKEHHS COIiaIbHO-
€KOHOMIYHUX SIBUII] 1 TOCIIOIAPCHKHUX MPOIIECIB HA M1 ITPHUEMCTBRI.

VY pe3ynbTari BUBYCHHS JJaHOTO KYPCY CTYJCHT TOBHHEH
3HATH:
- BU3HAYCHHS OCHOBHHX CKJIQJIOBUX (DiIHAHCOBO-TOCIOIAPCHKOT MisUTBHOCTI MiANPHUEMCTBA,;
- OCHOBHI I11JI1, 3a1a4i, iHpopMaIliiiHe 3a0e3neUeHHs Ta OpTraHi3alliiiHi OCHOBH ()iHAHCOBOTO aHAII3Y ;
- METOJW aHami3y 1 OOTPYHTYBaHHS YIPABIIHCHKHUX PIIICHb II0J0 3a0€3MEUYCHHs Ta pallioHaAIBHOTO
BUKOPHUCTaHHS PECYPCHOTO TIOTEHINIATy HiANPHEMCTBA,
- CYTHICTh Ta METOJY KOMILIEKCHOT OLIIHKH ()IHAHCOBO-EKOHOMIYHOTO MOTEHLIIaTy MiIPUEMCTBA;
- METOAMYHI MiXOAM JI0 OI[IHKHM COILiaJIbHO-€KOHOMIUHOI €()eKTUBHOCTI Ta HACTIJIKIB YIPaBIiHCHKUX
pillieHb, M0 TPUHMAIOTHCS.

BMIiTH:

- OOTpyHTOBYBaTH YHIpAaBIIHCBbKI pilleHHA  MOAO0 (OPMYBaHHS PECYpCHOTO TOTEHINATy
MiIPUEMCTBA Ta HOTO €PEKTUBHOTO BUKOPUCTAHHS;

- YKJaJaTH Ta aHali3yBaTH pI3HOMAHITHI E€KOHOMIKO-MaTeMaTH4yHI MOJENi, OIIHIOBATH 3a
JIOTIOMOT'OO BIJITTOBITHUX KPUTEPIiB iX aICKBAaTHICTD,

- (dopmMmyBaTH 00’€KTHBHY OI[IHKY JUHAMIKH Ba)KJIUBIIINX MMOKA3HHUKIB ()IHAHCOBOTO CTAHOBHIINA
I IMTPUEMCTB BUPOOHHYO1 1 HEBUPOOHHMYO1 chepu;

- 3aCTOCOBYBATH TBOPUYUU KPUTHUYHHI MOTIIA HA AII0YUN (PIHAHCOBO-CKOHOMIYHHMM MEXaHI3M Ta
PO3pOONIATH BIAMOBIMHI 3aXOAM IIOAO TOKBABJICHHS AUTOBOI aKTHUBHOCTI, TMONIMIIEHHS Ta
ctalinizauii piHaHCOBOTO CTAaHOBMILA MiAIPUEMCTBA.

2. TemMaTUYHUH IJIAH HABYAJILHOI JUCHHUILTIHHA

Tema 1.Cymuicmo, 6uou ma ingpopmauiiine 3ade3nedyeHnsn Qinancosozo ananizy

Ponp ¢inaHcoBoro asaiizy B cCHCTEMi YHpPaBiIiHHS TOCHOJAPChKO-(IHAHCOBOIO MAiSUTBHICTIO
nignpueMcTBa. [IoHATTS 1 MeTa piHaHCOBOTO aHasi3y. 3MICT Ta OCHOBHI 33a4l (DIHAHCOBOTO aHAaJII3Yy.
ITpenmer i 00’ekT QiHaHcoBOro aHamizy. DyHKUIT Ta MexaHi3M (iHaHCOBOro aHamuizy. O3HaKM BHU[IIB
¢iHaHcoBoro anamizy. OcHOBHa MeTa 30BHINIHBOTO (DIHAHCOBOTO aHaNi3y, MpU3HAUEHHS
BHYTPIIIHBOTO (hiHAHCOBOIO aHajii3y y cdepi 30BHINIHBOEKOHOMIYHOI MisUIbHOCTI. 3aBIaHHS
(h1HaHCOBOTO aHaNI3y, BUXOA4YH 3 HAMPSAMKIB A1SUTHOCTI MiITPUEMCTBA.

Tema 2. Memooonozia ghinancoeozo ananizy ma iiozo ingpopmauyiitne 3a6e3neueHns. .

CytHicTb MeTony (iHAHCOBOrO aHamizy Ta iHoro Meronuku. Kiacudikamiss MeTonis
¢dinaHCcOBOro aHami3y, SKi BHKOPHCTOBYIOThCS Yy cepi €KOHOMIUHOi isIbHOCTI MiJIPUEMCTBA.
XapakTepucTuka Croco0iB Ta mNpuiloMiB  (IHAHCOBOIO aHami3y @ BEpPTUKAJIbHUM aHami3,
TOPU3OHTAIBHUM  aHalli3, TPEHAOBUI aHami3, aHali3 BIJIHOCHUX TMOKa3HHUKIB ((piHaHCOBHUX
Koe(Iili€HTIB), MOPIBHUIbHUN (DiHaHCOBUI aHaNi3, GAKTOPHUIA aHANI3 TOLIO.

diHaHCcOBa 3BITHICTh - OCHOBHE JKepeno iHpopmalii a1 npoBeneHHs (piHAHCOBOIO aHANi3y
JISUTBHOCTI Cy0’€KTIB rocnosiaproBanHs. Knacudikariis kopucTyBadiB (piHaHCOBOI 3BITHOCTI (CyO‘€KTIB
¢biHaHCOBOTO aHAIIZY).

Mera cknagaHHsi (iHAHCOBOI 3BITHOCTI; 11 NMPU3HAYEHHS; CKJIAMa, SKICHI XapaKTEPHUCTHUKH;
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MIPUHIIMITN CKIIQTaHHS.

3arampHa Xxapaktepuctuka (opm (iHaHCOBOI 3BITHOCTI Ta iX TMIATOTOBKA 0 aHami3y.
[Tpusnayenns OanmaHcy Ta HOro CTpykTypa. AKTUB OajaHCy: BU3HAYCHHS, OLIHKA Ta KiacUdikarlis
aKTUBiB. Bu3HaueHHs, omiHKa Ta kiacu@ikallis 3000B’si3aHb. 3arajibHa XapaKTEPHCTHKA 3BITY IPO
¢inancoBi pesynbraT. [IpU3HAYeHHS Ta CTPYKTypa 3BIiTYy MPO PyX TpoImIOBHX KOIITiB. llopsmox
CKJIaJJaHHS 3BITY IPO BIACHUH KarmiTa.

CratucTidHa  3BITHICTP Ta  JIaHI  BHYTPIIIHBOTOCHOJAPCHKOrO  (YIpPaBIiHCHKOIO)
Oyxranrepchkoro oouiky. Jani mepBuHHOI 00J1iKOBOT ToKyMeHTalii. EKCiepTHI OIiHKH.

Tema 3. Ananiz pinancoeo-maiino6020 nomeHyiany nionpuemcmaa.

Cknan MaifHa miANpUeMCTBA 1 JuKepen Woro yrBopeHHS. CyTHICHa XapaKTepUCTHKA OKPEMHX
BH/IIB aKTHBIB 1 KaImiTaJry MiAIpPHEMCTBA.

OcHoBHa MeTa 1 3ajaui aHamizy (PiHAHCOBOTO CTaHy MmigUpUeEMCTBA. bamaHc sIK OCHOBHE
JDKepeIo aHanizy ¢piHaHCOBO-MaHOBOTO MOTEHIIIANY MiJIPUEMCTBA.

Amnaniz «Bamotu» Oamancy. OmiHKa SKICHHX 3pylieHb Yy (iHAaHCOBO-MaiiHOBOMY CTaHi
mignpueMcTBa. ['Opu3OHTANIbHUNA Ta BEPTHKAJIbHHUM aHami3 OyXrajlTrepchbKoro OamaHcy. AHaTITHUHI
MOKA3HUKH, SIKi BUKOPUCTOBYIOTHCS MTPH IIOMY JOCIIKSHHI.

Metonuka aHamizy ckiIaay 1 CTpYKTYpH aKTHUBIB 1 Kamitady mianpuemctsa. llopiBHAIbHUMN
aHATITHYHUN OallaHC: NpHU3HAYEHHs, METOAMKA CKJIanaHHS. [pymyBaHHsS cTaTeld akTUBY 1 HAacHUBY
OamaHcy. 3MICT 1 XapaKTepucTHKa KOXXHOI rpynu. CucreMa aHaNITUYHUX T[IOKAa3HHKIB, IO
3aCTOCOBYETHCS Y JAHOMY BUI1 TOCIIIKSHHS.

AHai3 TuHaMIKH 3arajlbHOro 00Csry, CKiIaay Ta CTpyKTypH OOOpPOTHHX aKTHBIB 3a 1X BUAAMHU:
MaTepialibHi 000pPOTHI aKTHBH, A€0ITOPCHKA 3a00proBaHicTh Ta (DiHAHCOBI AKTUBH.

OrmiHka piBHSA 3a0€3MEUCHOCTI MiANPUEMCTBA BIAMOBIIHUMH 3amacaMyd TOBapHO-MaTepiaJIbHUX
LIHHOCTEeW. AHalmi3 JUHAMIKM 3arajpHOi CyMHM Ta OCHOBHHMX BHUJIB 3amaciB, iX CTPYKTYpH Ta
e(peKTUBHOCTI BUKOpUCTaHHA. OnNTHUMI3alis po3Mipy MOTOYHMX 3alaciB TOBAapHO-MaTepiabHUX
IIHHOCTEH.

OmiHka piBHS Ta CKJaxy ae0iTopchKoi 3a00proBaHocTi. AHai3 1e0iTOPChKOi 3a00proBaHOCTI
3a PO3paxyHKaMH 3 TOKYIISIMH Yy PO3pi3l TOBApPHOTO Ta CIOXKHUBYOrO KpeauTy. OIiHKa JUHAMIKH
PIBHS Ta cepeHbOro IMepioay iHKacamii J1e6iTopchKoi 3a00proBaHoCcTi AHal3 CKJIaaAy Ae0ITOPChKOi
3a00proBaHOCT] MIJNPUEMCTBA 32 OKPEMUMH «BIKOBUMHM TpymnaMu». AHali3 CKiIaxy HPOCTPOYEHOI
nebiTopcbkoi 3a60proanocti. OLiHKa epeKTy, OTPUMaHOTO BiJl IHBECTYBAaHHS KOIITIB Y J1€01TOPCHKY
3a00pTOBaHICTb.

OmiHka CyMH Ta PIBHA CEpPEeIHBOr0 3AJIMIIKY T'POIIOBUX AKTHUBIB 3 IMO3MIII 3a0e3MeueHHs
IJIATOCIIPOMO’KHOCTI MiJIIPUEMCTBA. BU3HAUEHHS CTYNEHIO y4acTi IPOIIOBUX aKTUBIB B 00OPOTHOMY
Karitaui. XapaKTepuCTUKa poJjii IPOILIOBMX AaKTHBIB B 3arajibHiil TPUBAJIOCTI ONEPAIifHOIO LHUKITY
nignpueMcTBa. OLiHKa piBHSA aOCOJMIOTHOI IUIATOCHPOMOKHOCTI MIATNIPUEMCTBA 32 OKPEMUMU
MicsalsiIMM. Bu3HaueHHS piBHA  BIABOJNIKaHHA BUIBHOTO  3alUIIKYy TPOIIOBUX AaKTHBIB Y
KOPOTKOTEpMIHOBI (DiHaHCOBI BKJIaAeHHS. ONTuUMI3allis CEPeAHbOrO 3aJHIIKY TIPOIIOBUX KOIITIB
MiITPUEMCTBA.

HInsxy MiABUIIEHHS PalliOHAIbHOIO BUKOPUCTAaHHS 000POTHUX aKTUBIB

3. Amnaniz oxcepen ghopmysanns kanimay.

[TousTTs Ta cxian axepen GopMyBaHHS KamiTaly MiANPUEMCTBA. AHalli3 CKJIay Ta CTPYKTYpHU
BJIACHOTO KamiTaly. AHali3 CKIaay BIACHUX JKepen (iHaHCYBaHHS aKTHMBIB IiJIPUEMCTBA.
JluBiaeH/1Ha TOJIITUKA MIANPUEMCTBA 1 OL[IHKA 11 BIUIMBY Ha (JiHAHCOBE CTAHOBMILIE MIANPUEMCTBA.

Amnaniz ckjazy Ta CTpYKTypH 3aiyudeHoro kamitany. OIiHka e(peKTHBHOCTI BHUKOPUCTAHHS
OKpPEMHUX €JIEMEHTIB 3aJyd€HOr0 Kamitany. AHall3 KpeauTiB 0aHKy. AHaII3 JUHAMIKH KPEIUTOPCHKOT
3a00proBaHOCTI 3a TMOCTa4aJbHUKAMH, IEpioJIoM 4Yacy, «BIKOM». 3icTaBieHHS ne0ITOpChKOi 1
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KpenIuTopchKoi 3aboproBanocteil. OIiHKa BIUTUBY IIHOTO CITIBBITHOLICHHA Ha (DiHAHCOBE CTaHOBHILE
i ITPUEMCTBA.

OmiHKa «JKOCT1» PO3MIIIEHHS BJACHOTO 1 3ailydyeHoro Kamitany. CucremMa aHaTITHYHHX
MOKA3HUKIB JJIA aHali3y 1 ix Xapaktepuctuka. [IInsgxu mominmeHHsT SKOCTI PO3MIIIEHHS BJIACHUX 1
3a]Ty4eHUX KOIITIB.

JleBepux 1 ioro posib y dinancoBoMy aHami3i. [IpuHiunu aii MmexaHizmy jgeBepuky. CyTHICTb
epexTy JneBepupKy. MeTa OMIHKM BHPOOHHYO-()IHAHCOBOTO JeBepuKy. IlociinoBHICTD aHamizy
(hiHAHCOBOT'O CTaHy MIAMPUEMCTBA 3a JIONMIOMOTOI0 MEXaHi3My JieBepuKy. DiHaHCOBA 1 CTATUCTUYHA
3BITHICTb MiMPUEMCTBA SIK JDKEPEIIO aHAII3Y.

OOrpyHTyBaHHS BHUPOOHHMYOI TIOTY)KHOCTI MIAMPUEMCTBA 3 YypaxyBaHHSIM  CITIBBIIHOIICHHS
“BUTpaTH, 00csr peanizauii i mpuOyTok”. Meronu Bu3HAUEHHS 0€330MTKOBOTO 00CATY BUPOOHUIITBA
(peamizarii), saxkuii 3a0e3medye MOBHE BIAIIKOMYBAaHHS IOCTIMHUX BUTpaT MIiANPUEMCTBA; OOCATY
NpoAaxy, IO TapaHTye OTPUMaHHS TEBHOI CyMH HOpuOYTKYy 1 3amacy ()iHAHCOBOI CTIMKOCTI
nianpuemcTBa. OriHka epeKkTy BUPOOHHYOTO JICBEPHIKY.

OOrpyHTYBaHHS CTPYKTYypH KamiTajqy MiANPUEMCTBA 3 ypaxyBaHHSIM Ta 0€3 ypaxyBaHHS
MO/IaTKOBOI E€KOHOMIi, 3 ypaXxyBaHHSM Ta 0e3 ypaxyBaHHsA iHGpmsAuii. dakTopu 3MiHU eeKTy
(hiHAHCOBOTO JICBEPUIKY 1 JOXOJHOCTI BJIACHOTO Kartitary. MeTroauka iX po3paxyHKy.

Omninka edekry cykynHoro (BUpoOHUYO-(1HAHCOBOIO) JIEBEPHIKY.

Tema 5. Ananiz cpoutosux nomokie nionpuemcmea

Konneniiiss rpomoBoro TMmoTOKy SIK CaMOCTIHHOrO 00’e¢kTa (iHAHCOBOTO —aHami3y.
Krnacudikamisi rpomoBHx TOTOKIB 3a MacmTabamMu 0OCIYroBYBaHHS T'OCIOJAPCHKOTO TIPOIIECY,
BUJAMU JISUIBHOCTI, HaMpsIMKaMd pyXy TpPOIIOBUX KOINTIB, CTaOUIBHICTIO YacOBUX I1HTEpBaJiB
dbopMyBaHHS, pIBHEM JOCTATHOCTI 00csTy Ta iH. OCHOBHA MeTa 1 3aja4i aHaJi3y JUHAMIKHA TPOIIOBHX
HA/IXO/UKEHb 1 BUAATKIB. 3BIT MPO PyX IPOIIOBUX KOILUTIB SIK OCHOBHE JDKEPETO aHali3y I'POLIOBHUX
MIOTOKIB MiANPUEMCTBA. BUKOpPUCTaHHS B aHa131 OKPEMHUX €JIEMEHTIB ()IHAHCOBOI 3BITHOCTI.

OCHOBHI NPUHIMIM 1 METOAM aHalli3y TpPOIIOBUX IMOTOKIB. 3abe3nedeHHs IOBHOIO 1
BIPOT1THOTO OOJIIKY TPOILIOBUX MOTOKIB MIiANPHUEMCTBA 1 (hOpMYBaHHSI HEOOX1AHOI 3BITHOCTI. MeTonu
MiIrOTOBKH 3BITHOCTi PO PyX TPOLMIOBUX KOIITIiB. IX FifHICTH i HETOMIKU 3 TOUKU 30py HOJATBIIONO
BUKOpHUCTaHHs 1H(popMalii B aHami3l. AHAIITUYHI MOKAa3HUKH, SIKI 3aCTOCOBYIOThCS MiJ 4Yac aHali3y
I'POILIOBUX KOUITIB.

OcHoBHa MeTa aHalli3y TpOLIOBHX IOTOKIB. AHali3 JUHAMIKU (OPMYBAHHSI MO3UTHBHOIO
IPOLIOBOTO MOTOKY MIANPHEMCTBA y po3pi3l OKpeMux pkepen. JlochmijykeHHs CHiBBIAHOIIEHHS
3a]ydyeHHs] TPOIIOBUX KOIUTIB 32 pPAaXyHOK BHYTPIMIHIX 1 3O0BHIIIHIX JPKEpeN, BUSB CTYIEHIO
3aJIe)KHOCTI PO3BUTKY MIANPHEMCTBA BiJl 30BHILIHIX JKepes (iHaHCYBaHHA. AHa3 JAWHAMIKU
(¢bopMyBaHHSI HETATHBHOTO TPOIIOBOTO MOTOKY, a TAKOXK CTPYKTYPH I[LOTO TIOTOKY 3a HaNpsMKaMH
BUJATKIB IrpomoBux komrTiB. O1iHKa 30al1aHCOBAHOCTI Ta CUHXPOHi3alii popMyBaHHS MO3UTUBHOIO 1
HEraTUBHOIO IpOIIOBUX MOTOKIB. OliHKa e()eKTUBHOCTI I'pOIIOBUX MOTOKIB. Hampsimku onTumizanii
PYXY I'POLIOBUX KOIITIB.

Tema 6. Ananiz nikeioHocmi ma naamMOCRPOMONCHOCHI RIONPUEMCIBA

CyTHICTb ~ TOHSTh  WIIKBIOHICTH  OanaHCy»,  «JIKBIIHICTh  HIANPUEMCTBAY  Ta
«IUTATOCTIPOMO’KHICTh ~ MIATIPHEMCTBa». MeTa 1 OCHOBHI 3ajjaul aHami3y IUIATOCHPOMOXKHOCTI
MIIIMPUEMCTBA 1 JIIKBIIHOCTI Horo akTuBiB. OCHOBHI CIOCOOM, $IKI 3aCTOCOBYIOTH ITiJI Yac OI[IHKH
IUIATOCIIPOMOYKHOCTI Ta JIKBiHOCTI. byxranrepchkuil 6anaHc K OCHOBHE JpKepeso iHdopMarii ams
aHaI3y JIKBIHOCTI 1 TUTATOCITPOMOIKHOCTI.

OcHoBHa MeTa Ta CyTHICTh aHaJli3y JiKBiAHOCTI Oanancy. Knacudikaiiisi akTUBIB 3a CTyleHEM
JKBITHOCTI, a TAaCHBIB 3a CTYINEHEM TEPMIHOBOCTI TOTaIIeHHs 3000B’si3aHb. MeETOauKa CKIIAJaHHS
OayaHCy JKBITHOCTI Ta HOTO JOCTiIKEHHS.

OcHOBHA M€Ta 1 CyTHICTh OIIIHKH IJIATOCTIPOMOXKHOCTI mianpueMcTBa. CrucrteMa abCoOMIOTHUX
Ta BIIHOCHUX TIOKA3HWKIB Il OIIHKK 3M10HOCTI MiANPUEMCTBA BUKOHYBAaTH 3000B’SI3aHHS 3a
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po3paxynkamu. OLiHKa BiTHOCHUX MOKA3HUKIB JIIKBIIHOCTI Ta IIATOCIIPOMOKHOCTI. Po3paxyHok Ta
XapaKTEPUCTUKA WX TTOKA3HHUKIB, METOJMKA iX aHAIIi3y.

Cucrema ekcmpec-IiarHOCTHKU 1 (yHIAMEHTaIbHOI IarHOCTUKUA KPU30BOTO (HiHAHCOBOTO
CTaHy MiANpueMCTB. [lOKa3HMKHM, 110 BHKOPUCTOBYIOTHCS JUISI BH3HAHHSA  IIJANPHEMCTBA
HEIUTATOCTIPOMOXKHUM (METO/JMKA PO3pPaxXyHKy Ta EKOHOMIYHA IHTEpIpeTamis). XapaKTepucTUKa
CTYNEHS HEIJIaATOCIIPOMOXKHOCTI IMIAMPHUEMCTBA. 3OBHINIHI Ta BHYTPIIIHI (DaKTOpH, BIUIMB SIKHUX
MPU3BOAUTH JI0 KPU30BOTO (DiHAHCOBOTO CTaHy (OaHKpyTCTBA). METOAWYHI MiAXOAU 10 BU3HAYCHHS
HE3a/I0BUIBHOI CTPYKTYypH OajlaHCy y MPHOYTKOBHX MiAMPUEMCTB (po3paxyHOK KoedimieHTiB biBepa,
AnpTMaHa Ta iH.). Macmtabu Kpu3oBoro (hiHaHCOBOTO CTaHy W MOXMUIMBI LUIAXH BHXOIY 3 HBOTO
(ToMIIIIEeHHs CTPYKTYpH OaJIaHCy IMiANPUEMCTBA 1 HOTO IIATOCITPOMOXKHOCT). BHYTpilIHI MexaH13MHU
¢inancoBoi crabimizanii. ETanu 1 mexaHizMu (onepaTUBHUM, TAKTUYHUN, CTpaTeriyHUi) (HiHAHCOBOI
crabim3anii manpuemctsa. @opMu caHalii manpueMcTBa i ix ehEeKTUBHICTD.

Tema 7. Ananiz ghinancoeoi cmiitkocmi nionpucmcmaea.

[TonsaTTst ¢iHAHCOBOI CTaNOCTi: 3arajibHa, BHYTPIIIHS, 30BHIIIHA. 3HAYEHHS Ta OCHOBHI 3ajadi,
pkepena iHGopmarnii s i amamizy. CucreMa IOKa3HHKIB OIIHKH ()IHAHCOBOi CTaOIIBLHOCTI
nignpueMcTBa. Kpurepii 1 yMoBM BU3HAHHS MiANPUEMCTBA (PIHAHCOBO HE3AIECIKHUM.

dinaHcoBa CTIHKICTh 3a KpUTEpieEM CTaOLIBHOCTI JDKEepeNl IOKPHUTTS 3amaciB. Meronuka
BHU3HAUEHHS a0CONIOTHUX MOKA3HUKIB, 110 XapaKTepU3yIOTh (DIHAHCOBY CTANICTh MiMPHUEMCTBA: CYMU
BJIACHUX OOIrOBMX KOIITIB Ta IHIIMX JpKEepen (OpMyBaHHs 3amaciB CyO0’ €KTy TOCIIOAAapIOBAHHS,
HAJJIMIIKY (HecTadi) Jpkepen popMyBaHHS 3amaciB Juid iX MOKpUTTA. PakTopu 3MIHH CyMHU BIACHHX
oboporHux komriB. Knacudikaris Tumis (piHAaHCOBOI CTANIOCTI Ta METOJIWKA BH3HAYCHHSA ii THITy Ha
I IMTPUEMCTBI BIIMOBITHO 10 KPUTEPIiB CTaOLILHOCTI JKEPEN MOKPUTTS 3aracis.

3aranpHa oliHKa (DIHAHCOBOI CTPYKTYpHW Karmitanmy mignpuemctBa. Kiacugikamis BiTHOCHUX
NOKA3HHUKIB, 10 XapaKTepH3yIoTh (DiHAHCOBY CTANCTh MiANPHUEMCTBA. IX PO3PAXYHOK, EKOHOMiuHE
TpPakTyBaHHsSI Ta HOPMAaTUBHE 3HAUE€HHA. MeTonrKa BU3HAYEHHS Ta aHAJi3y 3pylLIeHb KOe(Ili€HTIB
(biHaHCOBOI CTIMKOCTI.

Tema 7. Ananiz epekmugnocmi 20cno0apcvKoi diAnbHOCMI nIONpUEMCMea

CyTHICTH JIOBOI aKTUBHOCTI Ta pPEHTA0EIbHOCTI, SK Kareropii eQeKTHMBHOCTI Ta
IHTEHCUBHOCTI BUKOPHUCTAaHHS aKTHBIB 1 Kamitainy mnignpueMctBa. OCHOBHA MeTa 1 3ajadl aHamizy
e(EeKTHUBHOCTI TOCIOJAPChKOI AisIbHOCTI mianmpuemcTBa. IlocninoBHICTE aHamizy Ta JpKeperna
1H(pop™marii.

HanpsiMky 1 mOCiI0OBHICTh aHai3y Ii0BOI akKTMBHOCTI. [Toka3HUKH, SIKi BUKOPHCTOBYIOTHCS
3aJUIs1 OLIHKM pIBHS [JUIOBOT aKTUBHOCTI MiANpHEMCTBA. B3aeMo3B’A30k (akTopiB, Kepen Ta
KIHLIEBUX PE3YJIbTaTiB €(EeKTUBHOCTI TOCIOAAPCHKOI MAISIBHOCTI MiAnpueMcTBa. PDaxkTopH, sKi
00yMOBIIIOIOTh 3HM>KEHHS PIBHS JUIOBOI aKTUBHOCTI MIATNIPUEMCTBA.

Amnaniz e(eKkTHBHOCTI BUKOPUCTaHHA OOOPOTHUX aKTUBIB 1 KamiTaly IiJIPUEMCTBA.
[Toka3Huku oOIroBOCTI Ta iX XapakTepuctuka. DakTopu, sKi BIUIMBAIOTH HAa 3MIHY IOKa3HHKIB
00iroBocTi 00OPOTHUX AKTHBIB 1 KamiTalxy. MeToau KiAbKICHOI OLIHKM MPUYUH 3MiHH TOKA3HHUKIB
o0iroBocTi akTHUBIB 1 Kamitany. llnsxu moninmeHHs eeKTUBHOCTI BUKOPUCTAHHS aKTUBIB 1 KamiTaly
MiITPUEMCTBA.

HampsiMmkn 1 DOCHIZOBHICTD  aHami3y peHTa0edbHOCTI MIANPUEMCTBA 3 TOYKU 30Dy
palioHaJIbHOCTI BUKOPUCTAHHS aKTUBIB 1 Kamitaiy. [loka3HUKH, SKi BUKOPUCTOBYIOTBCS 3a]UIsl OLIIHKU
peHTabeNbHOCTI TiANpUEMCTBA. B3aeM03B’SI30K TMOKA3HMKIB JUIOBOI aKTUBHOCTI 1 PEHTA0ETBHOCTI
(Monens [rornona). @akropu, siki 0OYMOBIIOIOTh 3MIHY PiBHS pEHTAa0ENbHOCTI aKTUBIB (KarliTany), Ta
KUTbKICHA OIIHKA CHJIU iX BIUTHBY.

Tema 8. Ananiz KpeoumocnpoMoIHcHOCmi RIONPUEMCIEA
CyTHiCHa XapakTepUCTHKAa KpPEIUTOCIpOMOXKHOCTI. OCHOBHa MeTa 1 3ajaui aHamizy
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KPEIUTOCIIPOMOXKHOCTI 3aJIeKHO BiJl MOTped KOPUCTYBaviB pe3ynbTaTiB aHamizy. OOmikoBa, 3BiTHAa Ta
1mo3a 00J1ikoBa iH(popMaIlis, sska BAKOPUCTOBYETHCS MPHU aHaA31 KPEIUTOCITPOMOKHOCTI.

Orinka penyraiii kpeaguTopa. AHalli3 po3Mipy i CKJIaqy WOro MaiiHa, CTaHy €KOHOMIYHOI i
PUHKOBOT KOH IOHKTYPH.

[TocnmimoBHICTh aHANI3y KPEAUTOCTIPOMOXKHOCTI. MeToau 1 cucTeMa MOKa3HUKIB IS OLIHKH
KPeIUTOCIIPOMOXKHOCTI. JIoCIIPKeHHS CKIaay Ta TUHAMIKK OOpTriB MiANPUEMCTBA, MOTUBIB 3BEPTaHHS
3a kpeautroM. DakTopH, sKi 0OYMOBIIOIOTH BHCOKMH DPIBEHb KpPEAMTOCIPOMOMKHOCTI 1 HUISAXH IX
BITPOB/KEHHSI B TPAKTUYHY isUTbHICTB MiAPHEMCTBA.

Tema 9. Ananiz ¢pinancosux peynomamie i penmadeavbHOCHI RIONPUEMCMEA

[Tonsarts QinancoBux pe3ynprariB. CyTHICHa XapaKTEpHCTUKA JOXOMIB 1 BHTpAT y po3pisi
BuaiB JisibHOCTI. [lopsigok ¢opMyBaHHsS (DiHAHCOBOTO pe3yiabTaTy B MiANPHEMCTBAX TOPTIBIIL.
AOCOIIOTHI Ta BITHOCHI MTOKA3HUKH, SIKI XapaKTePU3yIOTh NPUOYTOK(30MTOK) i IIPUEMCTBA.

OcHoBHa MeTa 1 3a/1a4i aHami3y (iHAHCOBUX Pe3yJIbTATIB 1 PeHTA0EIBHOCTI MiAIMPUEMCTBA. 3BIT
po (GiHAHCOBI Pe3yNbTaTH, K OCHOBHE JpKepesno aHanmizy. @opMu Oyxraiarepcbkoi Ta CTaTUCTUYHOT
3BITHOCTI, 1110 BAKOPHUCTOBYIOTHCS JUISI aHATI3Y IMOKa3HUKIB TPHUOYTKY 1 pEHTa0CIIBHOCTI.

[TopiBHSHHICTD JaHMX SK OCHOBHA YMOBA OL[IHKM CTYIEHsS BHKOHAHHS IUIaHYy Ta JWHAMIKU
MOKa3HHKIB (PIHAHCOBHUX PE3yJIbTATIB (32 CyMOIO Ta piBHEM). [10CIiZOBHICTh MPOBEJACHHS aHATII3Y.

Merta ¢akTOpHOrOo aHaui3y MOKa3HUKIB HpuOyTKy (30uTKy). OO’€KTHBHI 1 Cy0’€KTHUBHI
¢akTopH, IO BIUIMBAIOTh HAa 3MiHY CYMH BajOBOTO NPHUOYTKY (30WTKY), mpuOyTKy (30MTKY) Bin
OCHOBHO{, omepaliifHoi, 3BHYaiiHOi AisUIbHOCTI. TpaauiiiiHa 1 HETpaauIliifHa METOAUKHA (aKTOPHOTO
aHaJTi3y OKa3HUKIB MPUOYTKY (30UTKY) BiJi OCHOBHOI, ONEPAIiifHOI, 3BUYAHOI JTiSUTBHOCTI.

[Tonstrss pentabenbHOCTi. Kpurepii BH3HAUe€HHA  MiANPUEMCTBA  MPUOYTKOBUM 1
perrabenbHuM. [loKa3HUKHM, SKI XapaKTepU3yIOTh pEHTA0CNbHICTh - IX pO3paxyHOK Ta
XapaKTepUCTHKA.

Mera, 3aBnanss, iHpopmalliitHa 6a3a Ta MOCIIJOBHICTh OI[IHKA PEHTA0CIBHOCTI MiIMPUEMCTBA.

OO6’exTHBHI 1 Cy0’€KTUBHI ()aKTOPH, 1110 BIUIMBAIOTh HAa 3MIHY PEHTA0EIbHOCTI MiIPUEMCTBA.

BitumsnsHa 1 3apyOikHa MeToAMKa (AKTOPHOIO aHaji3y IMOKa3HUKIB pPEHTa0eIbHOCTI.
3acTocyBaHHs IPUHOMY MOAOBKHBOI Y4aCTl MPH JTOCTIIPKEHH] 3MIHU OKa3HUKIB pEHTa0eIbHOCTI.

HInsxu 1 HANPSIMKY MM1IBUILEHHS peHTAa0eIbHOCTI M1IPUEMCTBA.

Tema 10. Ananiz punkoeoi akmueHocmi il ingeCmuLiliHOI NPUEAGTIUEOCI NIONPUEMCIEA

OcHoOBHa MeTa 1 3a7a4i aHaji3y IHBECTUIIMHOI MPUBAOIMBOCTI MianpuemMcTBa. [HpopmariitHa 6aza
a”aiizy. Mera W MOCHIJOBHICTh aHaNi3y IOJIOKEHHS MiANPUEMCTBA HAa PHHKY LIHHUX IHarepis.
[Toka3HMKM, $KI BHUKOPHCTOBYIOTHCS 3aJJisi OLIHKM pPHUHKOBOIO TIOTEHLIaNy I[IHHUX TafepiB
nianpueMcTBa. B3aeMo3B’s130k (akTopiB, PKEpeN, KIHIEBUX Pe3yNbTaTiB TOCHOAAPCHKOI AisTBHOCTI
Ta PUHKOBOTO MOTEHIaly WIHHUX mamnepiB mianpuemcTtBa. dakrtopu, ski 0OyMOBIIOIOTH 3MIHY
MIOJIOKEHHS MIANPHEMCTBA HA PUHKY I[IHHMX mnamnepiB. 1Insxu miABUIIEHHS MOKa3HUKIB PUHKOBOTO
MOTEHIIay MiANpUeEMCTBA. MeTOIU OIIHKM 1HBECTULINHOI MPUBAOIMBOCTI MIAIPUEMCTB 1 ramy3en
rOCHOIapIOBaHHs

Meta 1 3amaul aHaiidy 1HBECTULINHOI MJISUIBHOCTI mignpueMcTBa. PopMu pealbHOTO
1HBECTyBaHHs 1 OCOOJIMBOCTI iX aHaji3y. Buan iHBeCTHLIHHUX MPOEKTIB 1 BUMOTHU JIO0 iX PO3POOKH.
[IpyHIMIM 1 METOAM OIIHKM peajbHUX 1HBECTHIINHUX MpoeKTiB. [lopiBHAIBHUI aHami3 MpPOEKTIB
pi3HOi TpUBaJIOCTi. AHaNi3 1HBECTUIIMHMX NPOEKTIB B yMoBax I1HQuALIT 1 pu3uky. Ontumizaris
PO3MOALTY 1HBECTHIIIH 3a AeKiTbKoMa mpoekTamu. Dopmu (i1HAHCOBUX 1HBECTHINIHN 1 0OCOOIMUBOCTI X
a”amizy. PakTopH, SKi BU3HAYAIOTh IHBECTHIIMHI SKOCTI (DIHAHCOBUX IHCTPYMEHTIB. llpuHImmnu Ta
METOJIM OI[IHKA €(EeKTUBHOCTI OKpeMux (IHAHCOBMX IHCTPYMEHTIB 1HBECTYBaHHSA. AHaJI3
dbopmyBanHs mopTdento ¢diHaHCOBUX iHBecTHIINH. OliHKa ePeKTUBHOCTI (PIHAHCOBUX IHBECTHIIN B
yMoOBax 1HQIAIIIT.



Tema 11. Komnnekcna oyinka (hinancoeozo cmany nionpuemcmed

OcHoBHa MeTa 1 3ajJadi KOMIUIEKCHOTO aHalizy (iHAHCOBOTO CTaHy MiANPHUEMCTBA.
dinaHcoBa 3BITHICTh K JDKEpENO 1H(GOpMAIIil UIsi KOMIUIEKCHOTO aHaji3y (iHaHCOBOTO IOJIOKCHHS
HiANPHEMCTBA.

3aBmaHHs 1 BHMOTH JIO PEUTHHTOBOTO OIIHIOBaHHSA. MeETOIUKa IHTErpajibHOI OIIHKA
(iHAaHCOBOTO CTaHy MiAIPUEMCTBA. XapaKTEPUCTHKA OCHOBHUX I'PYI NOKA3HHUKIB IHTETPAIbHOI OI[IHKH
¢diHaHCOBOrO cTaHy CyO0’ €KTIB TOCHOJApIOBaHHS. BHW3HAYEHHS Yy3arajibHIOIOYOTO MOKa3HHKA
(iHaHCOBOrO CTaHy MiANPUEMCTB. BU3HAYEHHS PEHTHHTY HiATNPHEMCTB 32 KPUTEPIEM «CYMHU MICLbY.
Meroauka OLIHKY MAMPUEMCTB SIK MO3UYaibHUKIB. Kputepii moainy mianpueMCTB-MIO3NYAIbHUKIB 32
KJIacaMH.

3. CTpyKTypa HaBYAJBbHOI THCHHUILTIHI

HasBu po3zimiB i Tem KinpkicTs rogun
neHHa hopma 3a04yHa hopma
YCbO y TOMY YHUCITi yCbOI'0 y TOMY YHUCII
ro n | m |nab | iHg | cp A | m | ma|iH | cp
6 | n

1 2 3145 6 7 8 9110 |11 |12 13
1. CytHicTb, BUIU Ta 4 | - 6 |11 1 10
indopmariiine 3abe3neuenns | 10
(biHaHCOBOIO aHANI3y
2.Meronosorisi (iHaHCOBOTO 2 | 4 8 |15 1 14
aHalizy Ta foro 14
iH(popMaliiine
3a0e3neueHHs.
CPNel 2 2
3.Amnani3 ¢inancoso- 6| 4 10 | 20 2 18
MaifHOBOT'0 MOTEHIATY 20
M1JIPUEMCTBA
4. AHani3 mxepen 2 | 2 6 |12 12
(dbopMyBaHHS KamiTany 10
CPNe2 2 2
5.AHaJi3 rpoIIoBUX MOTOKIB 16 4 | 4 8 |16 16
6.AHani3 JIKBIJHOCTI Ta 2 | 4 8 |14 1 13
IJIATOCIIPOMOKHOCTI 14
MiIPUEMCTBA
7.Anani3 ¢inaHcoBoi 2 |2 6 |10 1 9
CTIMKOCTI MiIIPUEMCTBA 10
8.Amnai3 2 |2 6 |10 10
KPEIUTOCIIPOMOKHOCTI 10
M1IIPUEMCTBA
KPNe3 2 2
9.Amnani3 ¢inaHCOBUX 2 | 2 6 |10 10
pe3yJbTaTiB Ta 10
peHTa0EIBHOCTI




i ITPUEMCTBA
10.Anani3 puHKOBOI 2 | - 6 |8 8
aKTHUBHOCTI Ta IHBECTUILIINHOI 8
MpUBAOIMBOCTI MiANPHEMCTBA
11. KommiekcHa omiHka 4 | 2 4 |12 12
¢inaHCcOBOTO CTaHy 10
MiTPHEMCTBA
[HauBiTyaTbHAa KOHTPOJIBHA 12 | 12 12
pobota, nependayeHa 12
HaBYaJIbHUM IUIAHOM
Pazom 32|32 86 | 150 6 144
150
4, Temwu 3aHSATH 3 MPAKTHKH
Hasga temu =
Kypcy = 3MiCT MPAKTHIHOTO 3aHATTSI
e
-
xR
Q
O
o
2.Meroooris 4 3aKkpitieHHsT TEOPEeTUYHWX 3HaHb IOJO0 CYTHOCTI METOMIB
¢biHaHCOBOTO ¢iHaHcoBoro aHamizy Ta Horo Meroaukd. HaOyTTs HaBUUYOK i3
aHai3y Ta Moro 3aCTOCYBaHHsI ~METOJMIIB 1 TpuiloMiB  (iHAHCOBOrO  aHami3y
iHpopMaiiine BEPTUKAJIBHOIO  aHajli3y, TOPHU30HTAJIBHOIO aHajidy, TpPEHIOBOIO
3a0e3neyeHHs . aHaJli3y, aHalli3y BIJIHOCHMX ITOKa3HUKIB ((piHAHCOBUX KOEQIIIEHTIB),
MOPIBHSUIBHOTO Ta (JaKTOPHOTO aHaNi3y TOIIO.
Bupimenns 3aga4d 3a Temoro Ne 2.
KPNel 2
3.Anami3 4 3’scyBaHHS 3HAUEHHA, 3a4a4 Ta Jpkepen 1Hdopmamii ans
¢biHaHCOBO- 3arajbHOI OIIIHKY (hiHAHCOBOTO CTAHOBUIIIA MMiITPUEMCTBA.
MaiHOBOI'O 3aKkpilieHHs] TEOPETUYHUX 3HaHb 3 MHUTaHb MONEPEAHbOI OLIIHKU
MOTEHIlaTy HasBHOCTI Ta pyXy MaifiHa MiJJIPUEMCTBA Ta JKEPE HOro yTBOPEHHS.
M IITPUEMCTBA OBOJIOMIIHHST METOaMH 3arajbHO1 OIIHKH (DIHAHCOBO-MaWHOBOTO

MOTEHIialy MiANPUEMCTBA.

BusHaueHHs MiAXONIB /0 TpyNyBaHHS CTaTed akTUBY 1 MacuBY
Oamancy. 3micT 1 XapakTepucThka KoxHoi rpynu. [loOymosa
MOPIBHSUIBHOTO aHAJIITUYHOTO OallaHCy.

HalyTTs mnpakTMYHMX HABUYOK 3 SKICHOI XapaKTepUCTHKH
(hiHaHCOBO-MaHOBOTO TOTEHINIANY MIAMPUEMCTBA, aHATI3y CKJIaay Ta
CTPYKTYpH MaifHa miANPHEMCTBA 1 JPKEPE HOTr0 YTBOPEHHS.

3aKpilUIeHHsT TEOPETHYHHX 3HAaHb IIOJI0 METOJWKH aHaji3y
O00OpOTHUX AaKTUBIB Ta (OpMyBaHHS 1 PpO3MILIEHHS KamiTary
M1IPUEMCTBA.

OBoJIOIIHHS HAaBUYKAaMU aHali3y AMHAMIKU 3arajibHoOro oocsry,
CKJIaay Ta CTPYKTYpH OCHOBHUX BHUJIB 3amaciB,  Je0ITOPChKOL
3aboproBanocti Ta  (IHAHCOBMX aKTHWBIB. Bu3Ha4YeHHS  piBHs
BiJIBOJTIKaHHS a00 JOJATKOBOTO 3aJIy4CHHS KOINTIB B OKpeMi BUIU
00iroBux axkTusiB. PO3B’s13aHHS 3aBIaHb 3 TEMH 3.




4. Anami3 mxepen
bopmyBaHHS
KariTany

HalyTTssi HaBU4YOK aHami3y HAasBHOCTI, pyXy Ta €(eKTHBHOCTI
BUKOPHUCTaHHS BJIACHOTO 1 3aJlydyeHOro Karmitany mignpuemctsa. Came
aHaI3y CKJIaAy Ta CTPYKTYPH Pi3HUX BUIB KaIliTaly.

3’scyBaHHSl BIUTUBY CIIBBIIHOIIEHHS  MDK Je0ITOPCHKOIO i
KPEIUTOPCHKOI  3a00prOBaHOCTSIMH  Ha (diHAHCOBE CTAaHOBHILE
i APUEMCTBA.

3’scyBaHHS ~ 3HAYCHHS, 3aj1a4, JoKepen  iHdopMaIiiHoro
3a0e3neueHHs] Ta TOCHIJOBHOCTI OIIHKH (hiHAHCOBO-TOCIOIAPCHKOT
JISTIBHOCTI  MIANPUEMCTBA 32 JIONIOMOTOK) MEXaHi3My BHPOOHHYO-
(hiHaHCOBOTO JICBEPHUIIKY.

OBOJIOMIIHHS METOJaMH BH3HA4YCHHS 0€330UTKOBOrO 00CSATY
BUpOOHMIITBA (peamizalii), sKkuii 3a0e3nedye MOBHE BiIIIKOIYBaHHS
MOCTIHHUX BUTpPAT MIANPHUEMCTBA; OOCATY TPOAAXy, IO TapaHTYE
OTPUMaHHS TEBHOI cymMH HpuUOYTKY 1 3amacy (iHaHCOBOi CTIMKOCTI
nignpueMctBa. OriHka epekTy BUpOOHUYOTO JTIEBEPUIIKY.

OOrpyHTYBaHHS ~ CTPYKTYpH  KamiTalxy  MiJOpPUEMCTBA 3
ypaxyBaHHSM Ta 0e3 ypaxyBaHHS MOJATKOBOI €KOHOMII, 3 ypaxyBaHHSIM
Ta 0e3 ypaxyBaHHA iHQuALIi. PaxTopu 3MiHH edexTy (iHaHCOBOTO
JIEBEPHUIXKY 1 JJOXOHOCTI BIACHOTO KammiTaxy. MeToauka iX po3paxyHKy.
Ominka edekry cykynmHoro (BUpoOHUYO-(h1HAHCOBOTO) JIEBEPUIKY.

Po3B’sa3aHHs 3aBaaHb 3a TeMoro No4

KPNe2

N

5.AHani3
TPOIIOBUX
IMOTOKIB

T IITIPUEMCTBA

BusHaueHHs OCHOBHUX 3ajlau Ta Jykepeln iHdopMalii A aHaiizy
IPOIIOBHX IMOTOKIB ITiJIPUEMCTBA.

3’sicyBaHHS METO/IOJIOTTYHMX 3aca]l AMHAMIKU CKJIaLy 1 CTPYKTYpH
TPOLIOBHX  TIOTOKIB  IiJIPUEMCTBA; CHIBBIJHOIICHHS  3ay4eHHS
I'POLIOBHUX KOUITIB 32 PaXyHOK BHYTPIIIHIX 1 30BHILIHIX JKEepeJ; BUABY
CTYIEHSl 3aJIeKHOCTI PO3BUTKY IMIJIPUEMCTBA BiJ 30BHIMIHIX JKEpe
(iHaHCYBaHHS.

HalyTTs HaBUMYOK aHamizy 30alaHCOBAHOCTI TPOLIOBOTIO MOTOKY
3a HampsAMKaMH BHUJATKIB 1 HAJXOJKEHb TPOIIOBUX KOIITIB, OLIHKH
€(eKTUBHOCTI TPOIIOBHUX MOTOKIB. BU3HAaUeHHST HANIPSIMKIB ONTHUMI3aIlii
I'POILLIOBHUX KOIITIB.

Po3B’g3aHHs 3aBgaHb 3a TEMOKO Ne5

6.AHnani3
JIKBIJTHOCTI Ta
MJIATOCTIPOMOXKHO
CT1 MAIPUEMCTBA

BusnaueHHs 3HauyeHHs, 3ajad, Jokepen  iHQopmamii  Ta
MOCIIJJOBHOCTI  aHami3y  JIKBIAHOCTI  Ta  IJIATOCIPOMOKHOCTI
MiTPUEMCTBA.

HablyTTs nmpakTHYHUX HaBUYOK (pOopMyBaHHs OajaHCy JIKB1IHOCTI
Ta CUCTEMH IOKa3HUKIB, L0 HAJAIOTh XapaKTEPUCTUKY JIKBITHOCTI Ta
MJIATOCTIPOMOXKHOCTI mianpuemMcTBa. OImiHKa 3I0HOCTI MIAMPUEMCTBA
BUKOHYBaTH 3000B’s3aHHS 3a pO3paxyHKaMH Ha TMiAcTaBi OanaHcy
JIKBITHOCTI 1 BITHOCHUX MOKAa3HUKIB TIATOCIIPOMOKHOCTI.

3’scyBaHHS ~ 3HAuYeHHs, 3aj4a4, JoKepen  iHpopMaliiHOro
3a0e3neyeHHsl Ta  MOCIIJOBHOCTI  aHami3y (PIHAHCOBOTO  CTaHy
HEIUIATOCIPOMOXKHMX MIANPUEMCTB. BU3HAaUeHHS MiJICTaB A BUSHAHHS
i AIPUEMCTBA HETIATOCTIPOMOKHHUM.

OnaHyBaHHA METOJAMHU aHajli3y KPH30BOTrO (PIHAHCOBOIO CTaHY
MiANpUEMCTB. Po3paxyHOK KpUTEpliB Ta BHU3HAYCHHS HE3aT0BIIBHOT
CTpyKTypu OasaHcy y mpuOYTKOBUX MIANPUEMCTB (PO3paxyHOK
koeiuieHTiB biBepa, AnpTMaHa Ta iH.). .

HalyTTs HaBUYOK pO3paxyHKY MOKa3HHUKIB E€KCIPEC-11arHOCTUKH
1 (QyHmaMeHTanpHOI JIarHOCTHKH KPH30BOTO (DIHAHCOBOTO CTaHY
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MiANPUEMCTB. 30BHIIIHI Ta BHYTpImHI (aKTOpH, BIUIUB SIKUX
MPU3BOIUTH 70 KPU30BOTO (piHAHCOBOTO cTaHy (0aHKPYTCTBA).
OBoJIONIHHS ~ 1HCTpyMEHTapieM  (ONMEepaTUBHHUM, TaKTUYHHM,
cTpaTeriuHuii) (QiHaHCOBOI cTalimi3amii MiANPUEMCTB TPH 3arposi
OaHKpyTCTBA.
Po3B’g3aHHs 3aB1aHb 3a TEMOIO Neb

7.AHani3
¢inancoBoi
CTIMKOCTI

M ITPUEMCTBA

PoskputTsi cyti ¢iHaHCOBOi cTanocTi. Bu3HaueHHS 3HaYEHHS,
3amad Ta JpKepen iHdopmarii ananizy GpiHaHCOBOT CTIMKOCTI.

HaOyTTss mnpakTUYHUX HABHYOK PO3PAaxXyHKY IMOKA3HUKIB, IO
HAQ/Jal0Th HAWOUIBII TOBHY XapaKTEPUCTHKY (iHAHCOBIM CTaIOCTi
nignpuemctBa. [IpoBegeHHs OIiHKM (DIHAHCOBOI CTAJIOCTI HAa MMiJICTaBl
aOCOMIOTHUX 1 BITHOCHUX TOKA3HMKIB; BU3HAYCHHS THUIY (DiHAHCOBOI
CUTYyaIIil, 10 Ma€ MicCIe Ha M1ITPUEMCTBI.

3acBO€HHS METOJIMKM BHU3HAYCHHSI Ta aHANI3y 3pyIIeHb
koedirieHTiB piHAHCOBOT CTIMKOCTI.

Po3B’g3aHHs 3aBaHb 3a TeMOKO Ne7

8. Anaiis
KPEAUTOCITPOMOIK
HOCTI

T ITIPUEMCTBA

3’scyBaHHS MOHATTSA, 3a7a4 Ta JpKepen iHdopmamii 1 aHamizy
KPEAUTOCIIPOMOKHOCTI MiIPUEMCTBA.

BusHaueHHs MOCHIIOBHOCTI aHami3y, METOMIB 1 CHCTEeMH
MOKa3HUKIB, SKi BUKOPHUCTOBYIOTBCS  TiJ 4Yac  JIOCIHIKCHHS
KPEAUTOCITPOMOXKHOCTI ITiITPHEMCTBA.

Hal0yTTs npakTHYHUX HAaBUYOK JOCIIKEHHS CKIIAy Ta TUHAMIKH
OOpriB MiANMPUEMCTBA, MOTHBIB 3BEpTaHHS 3a KPEIUTOM, (DaKTOpiB, SKi
O0OyMOBITIOIOTh BUCOKHH PIBEHb KPEAUTOCIIPOMOXKHOCTI 1 HUIAXIB iX
BIIPOBA/KEHHS B TPAKTHYHY MisIbHICTD MANPHEMCTBA.

Po3B’s13aHHS 3aBIaHb 3a TEMOIO 8.

KPNe3

9.AHamni3
(biHaHCOBUX
pe3yibTaTiB 1
peHTa0eNbHOCTI
MiIPUEMCTBA

3’sicyBaHHSl 3HAU€HHS, OCHOBHOI METH, 3aBAaHb Ta JDKEpem
1H(popMaLii Juist aHai3y NpUOYTKY 1 peHTa0eIbHOCTI MIANPUEMCTBA.

3aKpiIUIeHHS TEOPETUYHUX 3HAaHb LI0A0 BUAIB MPUOYTKY, MOPSIKY
1oro opmMyBaHHS 3TiTHO HAI[lOHAJIbHUX CTaHAAPTIB OyXrajJTepchbKOro
00JTIKY.

OOroBopeHHs METOAMKHU aHaji3y BaJlOBOro MPHUOYTKY (30UTKY),
npuOyTKy BiI peamizalii Ta 3arajgbHOro npuOyTKy, i HagOaHHS
MPaKTUYHUX HAaBUYOK II0J0 ii 3acTrocyBaHHsA. HaOyTTs mpakTH4HHX
HaBUYOK 37iicHIOBaTH (aKTOpHUH aHaii3 mpuOyTKY Bia peanizalii 3a
TPaAMIIIHHOI Ta HETPAAMIIINHOI METOJAMKOI, a TaKOX KIUIbKICHO
OLIIHIOBATH BIUIMB (DAaKTOpiB, IIO BIUIMBAIOTh HA 3MiHY 3arajJbHOTO

pUOYTKY.

11.KomMmnekcHa
OIliHKa
¢binaHCOBOTO
CTAaHOBHIIA
MiIPUEMCTBA

Po3KkpHTTS CcyTi Ta 3HAUEHHS KOMIUIEKCHOTO (DIHAHCOBOTO aHaJizy
Ta peUTUHTOBOT'O OLIIHIOBaHHS (PIHAHCOBOT'O CTaHYy MIANPUEMCTBA.

HalyTTs mnpakTMYHMX HaBUYOK BU3HAUEHHS Y3arajbHIOIOYOTO
MOKa3HUKa (PIHAHCOBOIO CTaHy CYyO’€KTy rocrnojaproBaHHs (pi3HUMH
METOJIaMH).

Po3B’s13anns 3aBnadb 3a Temorol 1.

dopmamu IOTOYHOTO KOHTPOJIIO Ha MPAKTUYHKX 3aHATTAX €: IEpeBipKa JOMAITHLOTO 3aBIaHHS,
yCHE OMMTYBAaHHS Ta PO3B’sI3aHHS 3a/1a4.

5. 3aBAaHHA 1JIA caMOCTiiiHOT po6oTH

HaitmenyBanHs Tem

| O6csar, |

dopMu caMOCTIHHOT POOOTH
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Kypcy

rOINH

1. CytHicTb, BUIU Ta
iHdopmarriiine
3a0e3neueHHs
(hiHaHCOBOTO aHAJII3Y

Osnaiiomnenns 13 3akoHamu  Ykpainu  “TIpo
Oyxranrepcekuii oOmiK Ta (¢iHaHcoBy 3BiTHICTE’, “IIpo
yX p y ) p
6ankpyrcTBo”, “Tlpo mianmpuemctra”, “IIpo mianpUEMHUIITBO™.

pyT , Up p , Up p

OnparrroBaHHs JIEKIIHHOTO MaTepiaty 3a MUTaHHSIMH:
1. o coboro ysBisie piHAHCOBUI aHAII3?
2. 3naveHHs (iHAHCOBOrO aHamizy y cdepi EKOHOMIYHOT
TISIIBHOCTI .
3. Cy0’ektu (piHaHCOBOrO aHajizy 1 OCHOBHI KOPHCTyBaui
(iHaHCOBOT 3BITHOCTI .
4.3micT 1 BUAM iHAHCOBOTO aHATI3Y.

OmnpamroBaHHs MATaHb JUII CAMOKOHTPOJTIO, MiATOTOBKA
pedepartiB, caMOCTIiiHE PO3B’s3aHHs 3aB/IaHb.

2.Metoponoris
(biHaHCOBOIO aHaM3y Ta
fioro inpopmariiitae
3a0e3neyeHHs

OmnparroBaHHs JEKIIITHOTO MaTepiaty 3a MUTAHHSIMH:

1. Meroauka (iHaHCOBOTO aHali3y, i roJiloBHa IJIb Ta

3aadi.

2. OcHOBHI MeTOIM (pIHAHCOBOTO aHANI3Y, IX XapaKTepUCTHKA.

3. Indopmariiitne 3abe3neueHHst piHAHCOBOTO aHAI3Y.
OmnpairoBaHHsl MUTaHb JUISI CAMOKOHTPOJIIO, PO3B’S3aHHS

TECTIB Ta NPAKTHYHUX 3aBJlaHb HA 3aCTOCYBAaHHS METOJIB

BEPTUKAIBHOTO, TOPU30HTATILHOTO Koe(DiliEHTHOTO

MOPIBHSUTBHUHN Ta (aKTOPHOTO aHAITI3Y.

3.Anaimi3 ($hiHaHCOBO-
MaHHOBOTO IMOTCHITIATY
I ITPUEMCTBA.

10

O3HalloMJIEHHS 13 TMOJIOKEHHSAM MPO TOPSIOK 3A1HCHEHHS
aHaiizy (iHAHCOBOTO CTaHy WIiANPHUEMCTB, SKI MiIJIATAIOTH
npuBatu3aii [15].

OrmpartoBanHsi  JISKIIIHHOTO Marepiainy, MIATOTOBKA 10
MPAKTUYHUX 3aHATh, TMCbMOBOIO OMUTYBAHHS Ta TECTYBAaHHS.

CaMocTiliHE BHBYEHHS NHUTAaHb MO0 BHU3HAYEHHS 1 OIIHKU
aKTUBIB 1 KamiTalmy MiANPUEMCTBA, 1X CKIaay Ta JOULUIBHOCTI
PO3MIIIIEHHSI KOIIITIB B aKTUBH ITIAMPUEMCTBA.

OmnpairoBaHHs MUTaHb 10JI0 PO3MOALITY BUTpAT Ha MOCTIiHHI 1
3MiHHI Ta OOIPYHTYBaHHS Ha 11 OCHOBI 0OCATiB 0a)kaHOTO
npuOyTKy 1 JOXOAY BiA peamizaiii; BHOOpPY ONTUMAaJIbHOL
CTPYKTYpH  KamiTady  MIANPUEMCTBA 32  KPUTEPIIMHU
PEHTa0ENbHOCTI BJIACHOTO KariTaly, NpUOYTKY Ha akIilo Ta
BapTICTIO KalliTaly MiANPUEMCTBA.

Po3B’s13aHHsI MPaKTUYHMX 3aBAAaHb 33 TEMOIO.

4. Amnaii3 TOKEpeIT
(bopMyBaHHS KamiTamy

OmpairoBanHsl  JIGKIIIKHOTO ~ MaTepiaixy, MIATOTOBKA [0
MPAKTUYHUX 3aHATh, MTMCbMOBOI'O OMUTYBAHHS Ta TECTYBAaHHS.
OmnpaliroBaHHs UTAaHb: CKJIAJ JKepes (popMyBaHHS KamiTany
HiANPUEMCTBA; METOJMKA aHai3y CKIaay Ta CTPYKTYpH
BJIACHOTO  KamiTajdy;, aHali3 CKJIaay BIACHHUX JUKEpel
¢iHaHCyBaHHS aKTUBIB MIANPUEMCTBA.; aHai3 CKJIAy Ta
CTPYKTYpH 3aTy4EHOI0 KamiTamy.

CamocriiiHe ~ BHBUYEHHS 1010 OITIHKH
e(EeKTUBHOCTI YIPaBIIHHS CTPYKTYpOIO KamiTaly Ha

OCHOB1 (pIHAHCOBOTO JICBEPUII)KY; aHANi3y BIUIMBY
CTPYKTYpU aKTHBIB 1 NAacHBIB Ha PEHTAOENBHICTh BIIACHOTO
kamiTtany (mozens DuPont).

Po3B’s3aHHs 3aBgaHp 3a TeMoro N4,

IIUTaHb
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5.Anami3 TPOIIOBUX
MOTOKIB

OmpairoBanHsl ~ JIGKIIKHOTO ~ MaTrepianxy, MIiATOTOBKA 10
HpaKTI/I‘-IHOI‘O 3aHATTA, yCHOFO OHI/ITYBaHHH Ta TGCTYBaHHH,
OTIPAIFOBAHHS IUTAHb JJI1 CAMOKOHTPOJIIO.

Po3B’s13anHs 3aBaadb 3a TeMOIo NeS,

6.AHauni3 JIKBIIHOCTI Ta
MJIATOCIIPOMOKHOCTI
i ITPUEMCTBA

OmpairoBanHsi  JIGKIIKHOTO ~ Marepiaidy, IMIArOTOBKAa 10
MPAKTUYHOTO 3aHATTS, YCHOTO ONMHUTYBAaHHS Ta TECTyBaHHS,
OIPAIOBAHHS MTUTAHb JIJIsl CAMOKOHTPOITIO.

CamMmocrTifiHE BHUBYEHHSA [IIOYMX IIIAXOAIB O BU3HAYEHHS
JIKBITHOCTI 1 MJIATOCIIPOMOYKHOCTI IMANPUEMCTB y 3apyOiKHIN
Ta BITYM3HSAHIN MpakTHLll (PIHAHCOBOTO aHAJII3Y.
OsHaifoMyieHHsT i3  METOAMYHUMH  PEKOMEHJAIisIMH 3
BUSIBJICHHS O3HAK HEIJIATOCIIPOMOKHOCTI HIANPUEMCTB 1 MpH
3HaKiB i NpUXOBaHHSA  OaHKPYTCTBa,  (PIKTHBHOTO
O6aHKpyTCTBa ab0 HoBeAeHHs 10 OankpyTcTBa [13].
CaMocrTiiiHe BUBYEHHS MHTAaHb MO0 ICHYIOUHUX METO/IIB
OLIHKA CXWJIBHOCTI J0 OaHKpyTCTBAa Ta HE3aJOBUIHHOI
CTpyKTypu  OajiaHCy, 1[I0 BIUIMBAE HAa  IOKa3HUKHU
TUTATOCTIPOMO>KHOCTI TiIPUEMCTBA.

Po3B’s13aHHs 3aB/IaHb 32 TEMOIO.

7.AHani3 ¢pinaHCOBOI
CTIHKOCTI MiAMTPUEMCTBA

OmnpamfoBaHHsS  JEKIIHHOTO  MaTepially, MiArOTOBKAa  JO
MPAKTUYHOTO 3aHSTTS Ta YCHOTO OMMTYBAHHSI.

BuBYeHHS OCHOBHUX TIiAXOMIB JO TPAKTOBKH KaTeropii
“(hiHaHCOBA CTIMKICTD Ta 3aKOPJIOHHUX METO/IIB ii OI[IHKH.
Po3B’s13aHHs 3aBmaHb 3a TeMOIO N7,

8. Anais
KPEIUTOCTIPOMOKHOCTI
MiIPUEMCTBA

OmnpamuoBaHHs  JEKUIHHOTO  MaTepialy, MIATOTOBKAa 10
MPAKTUYHOTO 3aHATTS, YCHOTO ONMUTYBAHHS Ta TCCTYBaHHS.
CaMocTiiiHe onpalfoBaHHs MUTaHb JJI1 CAMOKOHTPOJIIO:
1. CyrHicHa XapakTepHUCTUKa KPEIUTOCIIPOMOXKHOCTI.
2. Meronu BUMIPIOBAHHS KPEIUTOCTIPOMOXKHOCTI.
3. OOrpyHTYyBaHHS 3axo07IiB 00 MOJTIMIIICHHS
KPEAUTHOTO CTaHy MiANPUEMCTBA.
[TinroroBka 10 po3B’si3aHHS 3a7a4 B ayIUTOPII.

9.Anani3 ¢inaHCOBUX
pe3ynbTaTIB 1
peHTabenbHOCTI

M IITPUEMCTBA

Osnaifomnenns 13 II(C)BO 3 “3Bir mpo ¢iHaHCOBI
pesyabTat’” ’[6], [14].

OmnpairoBaHHs  JEKIIHHOTO MaTepiaidy, MiJTOTOBKa [0
MPAKTUYHHUX 3aHATH Ta MMCHbMOBOTO OIIMTYBAaHHSI.

CamocriiiHe BUBUEHHS NHUTaHb (POPMYBAaHHS Ta KUIbKICHOT
OLIIHKM 3MIHM TIOKa3HUKIB MNPUOYTKY 1 peHTabeIbHOCTI
HiANPUEMCTBA 3aJIEKHO BiJl MOTPed KOPUCTYBAdiB Pe3ysbTaTiB
aHayi3y, ONpaIlOBaHHS MHUTaHb UII  CAMOKOHTPOIIO,
pO3B’s3aHH 3aBAaHb 32 TEMOIO Ne9.

10.Anasni3 puHKOBOT
aKTHUBHOCTI Ta
1HBECTHIIHHOT
pUBAOIIMBOCTI
M1IIPUEMCTBA

OmpairoBanHsi  JIEKIIIHHOTO MaTepially, MIArOTOBKa 0
OTUTYBaHHS Ta TECTYBAaHHSL.

CamocTiiiHe BUBYEHHS MHTaHb II0JI0 PErYyJIIOBaHHA Ta
CTUMYJIIOBaHHS  IHBECTHLIMHOI 1 pPHUHKOBOI  aKTHBHOCTI
MIIMTPUEMCTBA, METOJIIB OIIHKK iX e(EeKTUBHOCTI. 30Kpema,
3’ACyBaHHS 3HA4YeHHsA, 3ajad Ta JpKepen iHopmamii Juis
aHaII3y PUHKOBOI aKTUBHOCTI 1 IHBECTHIIIHHOT TPUBAOIMBOCTI
MiITPUEMCTBA.

OnaHyBaHHSI METOAMKOIO aHaJIi3y MOJIOKEHHS MiIPUEMCTBA
Ha PpUHKY IiHHUX manepiB. OBOJNOAIHHA HaBUYKAMU
pO3paxyHKY IMOKA3HUKIB, SIKI BAKOPUCTOBYIOTHCS 38715 OLIIHKH
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PUHKOBOTO TIOTCHINAJly I[IHHHUX TamepiB  MiJMPUEMCTBA.
3’scyBaHHs (aKTOpPiB, AKi OOYMOBIIOIOTH 3MIHY MOJOXCHHS
IIAMTPUEMCTBA HA PUHKY I[IHHUX TanepiB.

OnanyBaHHS METOAMYHHUX 3acajl aHaii3y I1HBECTULIHHOI
misutbHOCTI. BU3HAueHHA  OCHOBHHMX  METOHIB  OILIHKH
€(pEeKTUBHOCTI  IHBECTHIIM 1 IHBECTHLIHHOI MPUBAOIMBOCTI
MIIPUEMCTB 1 Tay3eil rocrnoaaplOBaHHs.

HaOyTTss m0pakTUYHHX HABUYOK OIIHKK e()EeKTHBHOCTI
peanbHUX 1 (DIHAHCOBUX IHBECTHIIIN y JIMCHUX yMOBax Ta B
yMmoBax iHGuAUii 1 pusuky. BusHaueHHs ¢axTopiB, SKi
BHU3HAYAIOTH IHBECTUIIHI SIKOCTI IHHUX narnepis
HiAPUEMCTBA.

Po3B’s13anH4 3aBnagb 3a TeMoro NelO.

11.KoMiiekcHa oLiHKa
(hiHAaHCOBOT'O CTAHOBHIIIA
T IITPUEMCTBA

OsnaifomsienHss 13 MeTOOMKOIO  IHTETpajibHOI  OLIHKHU
IHBECTHIIIITHOT TPHBAOJIMBOCTI MIAMPUEMCTB Ta OpraHizarii
[12].

OmnpaitoBaHHs JIEKLIHHOTO Martepiany, MiAroTOBKa IO Mpak-
TUYHOTO 3aHATTS, YCHOTO OMUTYBAHHS Ta TCCTYBaHHSI.
CaMocrTiiiHe BUBYEHHS MHTAaHb II00 ICHYIOUUX METO/IIB
KOMIUIEKCHOI OIIIHKM TOCTIOZapChKOI AisITBHOCTI MiAIPHEMCTBA
(mognenp dronona, meton Jenbdi, SWOT-anani3 ta iH.)
[TinroToBKa 0 pO3B’s3aHHS 33134 B ayJUTOPII.

Po3p’s13anng 3aBnadb 3a Temoro Nel 1

12. lnnuBigyansHa
KOHTpOJIbHA po0oTa,
nependaueHa
HaBYaJIbHUM IIAHOM

12

3a jmaHuMU (iHAHCOBOI 3BITHOCTI MMiJNPHEMCTBA 3IIACHUTH
aHaii3 (iHAaHCOBOTO CTaHy Ta TPOIIOBUX MOTOKIB, 3POOUTH
BHCHOBKH Ta PEKOMCHJIAIlli IOJ0 IOKPAIICHHS IOKA3HUKIB
MIPUEMCTBA, 110 aHATI3YEThCA

MeToaamMu KOHTPOITI0 CaMOCTIHHOT pOoOOTH €:
1) OnwuryBaHHS Ha CEMIHAPCHKOMY 3aHSTTi, 0OTOBOPEHHS MUTaHb U1l CAMOKOHTPOJTIO,
3acimyxoByBaHHs pedepariB (s Temu Nel);
2) YcHe Ta NMCbMOBE OMUTYBAHHS Ha MPAKTUYHUX 3aHSITTAX, OOTOBOPEHHS MTUTAHb IS
CaMOKOHTPOJIIO, TIepeBipKa MPaBUIbHOCTI pO3B’si3aHHs 3a1a4 ( it TeM NeNe2-11)

6.InauBinyanbHi 3aBaaHHs

He nepenbayeHi HaBYaIbHUM TUIAHOM.

7. MeToau HABYAHHA

MeTtoau HaBYaHHS, CIIPSIMOBAaHI Ha JTOCSTHEHHSI OCBITHIX LIJICH:

® exyii (JIEKTOPOM BUKJIAJA€THCS OCHOBHMM 3MICT MPOrpaMHOr0 HABYAJIBLHOTO MaTepiaiy.
CtTyneHT NOBUHEH KOHCIIEKTYBaTH TOM MaTepial, Ha SIKOMY I'OJIOBHY yBary akIeHTYE JIEKTOD);

® npakmuuni 3anamms  (peani3yloThCsl KUIbKOMa HaBYaJIbHUMHU 3aBJAHHSMHU: 3aCBOEHHS
TEOPETUYHOI0 Marepiany JEKUIHHOTO Kypcy; MpakTH4HI poOOTH; TMepeBipKa BUKOHAHHS

CaMOCTIHHUX 3aBJIaHb);

e camocmiiina poboma (BUKOHYETHCS CTYJACHTAMH B Yac TICHIS TMPOCTYXOBYBaHHS JICKIIIi,

nepe NPakKTUYHUMH 3aHATTSAMHU YU MPOMIKHOTO KOHTPOJIIO - BIOMa, y 010110TeKax, KOMIT IOTEPHUX
kiacax Ttomo). CamocTiiiHa poboTa € OCHOBHHUM CIIOCOOOM 3aCBO€HHS CTYJEHTOM HaBYaJIbHOI'O
MaTepiajy B 4ac, BUIbHUI BiJ] 000B’SI3KOBHUX HaBUaJbHUX 3aHATh, 0€3 y4acTi BUKIaga4a. MeTon4yHe
3a0e3MedeHHs] CaMOCTIMHOT POOOTH CTYIEHTIB: CIIMCKHM PEKOMEHJOBAaHMX JDKEpen 1 JiTeparypw,
HUTAHHS 7151 CAMOKOHTPOJIIO, TECTH, TAKETH KOHTPOJIBHUX 3aBJaHb, €IEKTPOHHI BEepCii JEKI1i TOLIO.
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8. MeToau KOHTPOJIIO

OnuiHIOBaHHS 3HAaHb, YMIHb Ta HAaBHYOK CTYJCHTIB BKJIFOYA€ Ti BHIU 3aHATh, SKi 3TiTHO 3
MpOrpamMor0 HaBYaJIbHOI AUCHUILUTIHKM «DIHAHCOBMI aHaJi3» mepeadadaroTh JICKIIHHI, MpPaKTUYHI
3aHATTS, BUKOHAHHS AyJUTOPHUX NPAKTUYHHUX Ta KOHTPOJBHHUX pPOOIT, a TaKOX I1HIAWBITYyalbHOT
KOHTPOJIBHOI pOOOTH, 1110 MepeadadeHa HaBYaIbHUM IIJIAHOM.

[epeBipka Ta OLIHIOBaHHS 3HAHb CTYICHTIB MPOBOIUTHCS B HACTYIHHUX (OpMax:

- OLIIHIOBAaHHSI pOOOTH 1 3HaHb CTYJCHTIB ITiJ1 YaC MPAKTUYHUX 3aHSATh;

- CKJIaJIaHHS IPOMDXXHOTO KOHTPOJIIO 3HAaHB 32 pe3yJbTaTaMu ayAUTOPHUX KOHTPOJIBHHUX POOIT;

- OIIHIOBAaHHS BHKOHAHHS Ta 3aXUCT KOMIUIEKCHOI KOHTPOJILHOI po0OOTH, IepenadayeHol
HaBYaJIbHUM ILIAHOM,;

- CKJIQJIaHHSI 1CITHTY.

Mema Komniekcnoi KOHmpOabHoi poOomu TONSArae B 3aKpiIUIEHHI Ta MOTIMOJIEHHI
TEOPETUYHHUX 3HAHb, HAOYTHX CTYIACHTOM Y TIpOIeCi BHUBYCHHS KypCy, BHPOOJICHHI yMiHHS
CaMOCTIMHO HpALIOBATH 3 HABYAJIBHOIO, CIELIATbHOIO JITEPaTyporo 1 CTATUCTUUHUMM MaTtepiajlamH,
OyXTrajnTepChKOIO 1 CTATHCTUYHOIO 3BITHICTIO MIANPHUEMCTB, POOUTH y3araJlbHEHHS 1 BUCHOBKH.

B koHTpOBHIN poOOTi CTYIEHT MOBHHEH BCEOIYHO 1 IIMOOKO PO3KPUTH 3MICT 00paHOi TeMH,
MoKa3aTH J00pi 3HAHHSI JITepaTypHUX DKEPET 1 HOPMAaTHBHUX AKTiB.

KommiekcHa KOHTpOJIbHA poOOTa CKIAJAEThCS 3 IBOX YACTHH: TEOPETUYHOI 1 PO3PAXyHKOBOI.
OctanHsi poOUTHCS 3a MaTepialaMd KOHKPETHOTO IiIIPUEMCTBA, HA SKOMY CTYACHT IPOXOJUB
MPAKTUKY (U1 CTYJIEHTIB JEHHOTO BiJIIICHHS), a00 mpaiftoe ( Ui 3a04HOi (hOpMU HAaBYAHHS).

Temu konmpoavHux poodim
Pounb inancoBoro anamizy B cucTeMi yIpaBIiHHS ISIIBHICTIO TIAMPUEMCTB
[adopmartiitne 3a0e3nedeHHs piHAHCOBOTO aHANI3Yy AISIIBHOCTI IMiIPUEMCTB
Meton 1 MmeToarka (piHAHCOBOTO aHANI3Y AiSNTBHOCTI MiIPUEMCTB
MeTtonu ¢iHaHCOBOIO aHaNI3y AiSUIBHOCTI HMIANPUEMCTB
3acTocyBaHHsA METOAY (piHAHCOBUX KOE(]IilI€HTIB B aHaMi31
[TopiBHsIIbHUHN aHaII3 y cepl TOCHOIAPChKOI NISIBHOCTI MIIPUEMCTB
BukopucranHs (pakTopHOTro aHami3y Ui LiIel yIpaBiIiHHS JiSUIBHICTIO MiIPUEMCTB
Mertonuka aHani3zy NpuOyTKy 1 peHTa0enbHOCTI AISUIbHOCTI MiANPUEMCTB
[Topsimox hopMyBaHHS MOKA3HUKIB MPUOYTKY Ta iHPOpMaLiliHe 3a0e3MedeHHs X aHali3zy
0. Amnanis BaoBoro npuOyTKy (30UTKY)
1. ®akropHuil aHami3 BajgoOBOro NpuOYTKY (30MTKY) AHaNi3 CepelHbOro piBHSA BajOBOrO
npuOyTKy
12.  Awnaini3z npuOyTKy (30MTKY) Bia pearizarii
13. ®axTopHmii aHami3 TPUOYTKY (30MTKY) BiJ peamizamii
14. Amnaii3 3arajibHOro (JiHAaHCOBOTO Pe3yJIbTATY JI0 ONOAATKYBaHHS
15. ®akTopHMii aHaNI3 3arabHOTO NPUOYTKY (30UTKY) A0 ONOAATKYBAHHS
16. Meroauka aHaizy GOpMyBaHHS 1 PO3MOALIY YACTOTO NPUOYTKY (30UTKY)
17. Amnani3 popmyBaHHS YUCTOrO NPUOYTKY (3O0UTKY)
18. Amnaii3 po3nojaiy YUCTOro NpudyTKy (30MTKY)
19. 3HaveHHs, 3aBJaHHS Ta JDKepesa iHpopMarlii Jis aHari3y (iHaAHCOBOTO CTaHY.
20. banmanc sk ocHOBHe iH(popMmaliiiHe pkepeno A aHaiily (HIHAHCOBOTO CTaHOBUINA
HiAIpUEMCTBA
21. Meroauka aHani3y ¢piHaHCOBOI CTIKOCTI MiAIPHEMCTBA
22. Awnaii3 MaifHOBOTO CTaHY ITiIMPUEMCTBA
23. SlkicHa oriHKa MaifHOBOTO CTaHy MiAMPUEMCTBA
24. AHaii3 cKIIaay Ta CTPYKTYpH MaifHa MiAPHEMCTBA
25. AHaimi3 ckJIaay Ta CTPYKTYpH JKepen MaifHa MiAnprueEMCTBA
26. AHaii3 CKJIaay Ta CTPYKTYPH BJIACHOTO KaIliTally MiAMPUEMCTBA
27. Amnani3 000pOTHHUX KOILITIB MiANPHUEMCTBA

RRoOoo~NoOR~wNE
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28.

AHaJi3 IIaTOCIPOMOKHOCTI 1 JTIKBITHOCTI MiTPUEMCTBA

29. Meroauka aHajizy OaJlaHCy JIIKBITHOCTI

30. Amnami3 (iHaHCOBOTO CTaHy 3a JOINOMOTOI0 METOy (hiHAHCOBUX KOE(IIiEHTIB

31. Meroauka aHaji3y IpOIIOBUX ITOTOKIB ITiAMPUEMCTBA

32. AmHaimi3 pyxy iHBAIIOTHUX I'POIIOBHX KOIITIB

33. Meroauka aHaiizy e(h)eKTUBHOCTI TOCIOAAPCHKOI MisITBHOCTI

34. AmHaii3 piBHS AUJIOBOT aKTUBHOCTI MiANPHEMCTBA

35. Amaii3 peHTabeIbHOCTI aKTUBIB 1 KamiTary IiAIpHEMCTBA

36. Mertoauka aHani3y HassBHOCTI 1 pyXy IPOIIOBUX KOIITIB MiANPHEMCTBA

37. Meroauka aHajizy KpeIuTOCTIPOMOKHOCTI IMiIMPUEMCTBA

38. Meroauka aHani3y iHBECTULIHHOI TPUBAOIUBOCTI MiAIPHUEMCTB

39. AHaJi3 pUHKOBOTO MOTEHITATY I[IHHUX TanepiB MiAIpHEMCTBA

40. Meroauka aHamizy NpuOYTKY MIANPHEMCTBA 3 ypaxyBaHHSM MEXaHI3MY BHPOOHHMYOTO
JICBEPUIKY

41. Meronuka aHali3y PEHTA0CIBHOCTI BIIACHOTO KaITaly 3 ypaxyBaHHAM MeEXaHi3My
(b1HAHCOBOTO JIEBEPUTKY

42. Amnaniz pnii BUpOOHMUYO-(DIHAHCOBOTO JIEBEpUKY Ha 3MiHY (DIHAHCOBOTO CTaHOBHIIA
MiITPHEMCTBA

43. Meroauka KOMIUIEKCHOI OIIIHKH ()IHAHCOBOTO CTAHOBHINA MiANPHEMCTBA 32 CHCTEMOIO
JIromoH

44, MeroauKka KOMIUIEKCHOI OWIHKH (DIHAHCOBOTO CTAHOBHINA IMiAMPHEMCTBA 3a JIOTIOMOTOIO
Meronaa Jlenbpi

45. TlporHo3yBaHHs 0aJlaHCOBOTO IUJIaHY IMiJIPUEMCTBA Ta HOTO OIliHKA

46. IlporHo3yBaHHs MpHOYTKY MiAMPUEMCTBA HA MiJCTaBl PO3POOKHU MIIaHy JOXOJIB 1 BUTpAT Ta
OIIIHKA MOKA3HMKIB TJIAHOBOTO 3BITY MPO (hiHAHCOBI PE3yNIbTATH i IPUEMCTBA

47. TlporHo3yBaHHS OOCSTIB I'POIIOBUX HAAXOMKEHb 1 BUTPAT Yy PO3pi3l BUMIIB IISAIBHOCTI 1 MO
HIAIPUEMCTBY B LIJIOMY

48. Meroauka BU3HAHHS HiANPHEMCTBA HEIUIATOCIIPOMOXKHUM

49. JliarHocTWKa OaHKPYTCTBa ITiIMPHEMCTBA 3a JOMOMOTOI0 Koedimienta biBepa, AibrMaHa,
Jlica, Taduepa. Ix xapakTepHi 0cO6IMBOCTI i HEAOMIKH

50. TIIporHosHuii aHaii3 piHAHCOBHX PU3HKIB MiJIPUEMCTBA

51. Mertoauka ouiHKM (iHAHCOBUX PU3HKIB MiAMPUEMCTBA

VY3aranpHeHa cxeMma HapaxyBaHHs OaiiB (JIeHHa /3a04Ha (hopMa HaBYaHHS)
[ToTouHe TeCTyBaHHs Ta caMOCTiiiHa po6oTa Iixcymxosui 3aranbia
KOHTPOJIIb cyMma 6aniB
T1-T2 T3-T5 T6-T11 PKP (icrm) Gaie
C KPNel KPNe2 KPNe3
2 15 18 15
17 18 15 10 40 100
ne T1, T2 ... — TeMu po3ALTIB BIAMOBIIHO 10 pOOOUYOT IPOrpaMu Kypcey;,

C- ceMiHapchKe 3aHATTS;
KPNel (KPNe2,KPNe3)- notouHa (ayauTopHa) KOHTPOJIbHA po0OOTA 32 BIAMOBIIHUMU TEMaMU

Kypey;
PKP- po3paxyHkoBa KOHTpOJIbHAa poO0Ta, 10 NepeadaueHa HaBYaTbHUM TUTAHOM;

Jns nomycky A0 CKIaJaHHS MiJICYMKOBOIO KOHTPOJIO (3aliKy) 3100yBad BHINOI OCBITH

nmoBUHEH HabpaTu He MeHIIe 10 6aniB 3 HABYAIBHOI TUCIUILIIHY ITi]1 YaC TOTOYHOTO KOHTPOJIIO, SKUN
BKJIIOYA€ BHUKOHAHHS TOTOYHHMX (AyJAMUTOPHUX) KOHTPOJBHUX pOOIT, BUCTYMIB Ha CEMiHapax Ta
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PO3PaxyHKOBOI 1HAMBIAYaTbHOI KOHTPOJIBHOI POOOTH, TepedadeHOi HaBYAILHUM TUTAHOM.

Ipukiaa 1is niacyMKOBOIro ceMeCTPOBOT0 KOHTPOJIIO NP NMPOBeIeHHI CeMeCTPOBOI0
eK3aMeHy

JMooamox 19
XapkiBcbkuii HanionanbHUl yHiBepceuteT imeni B.H. Kapasina

dakynbTeT EKOHOMIYHUI
CrieriastbHICTD OO0k i OOaTKYBaHHS
Creriamizaris
Cemectp 5
®opMa HaBYAHHS JCHHA
PiBenp Bumoi ocBiTH (OCBITHRO-KBaMi(piKamiifHU piBeHb): 0akanmaBp
HauanpHa qucnumutiga: QinaHcoBHH aHANI3
EK3AMEHALIMHNMN BUIET (3ABJAHHS) Ne 1 *

1. TaiiTe KOPOTKY BiANOBiIb HA MMTAHHS:
Ll....

2.22.
3.3amaua

3aTBepmKeHo Ha 3acifanHi kadenpu

mpoToko Ne Bim “ ” 20 p.
3aBigyBau kadeapu (Hectepenko 0.0.)
Ex3amenarop (T'mymiau FO.C..)

* KinpkicTh OaiB 3a KOXKHE 3 ITATaHb BiAMOBiAl: 1-8; 2-22; 3-10

Puc. 1. 3pa3ok ek3ameHaIiifHOTO 3aBIaHHS
9. Kpurepii oniHIOBAaHHSA HABYAJbHUX 10CATHECHD

OpraHi4HOIO CKJIaJJOBOIO HABUAIHHOTO MPOIIECY € KOHTPOIIb PiBHS 3HAHb CTYAEHTIB. OIiHIOBaHHS
3HaHb, YMIHb T4 HABUYOK CTYJICHTIB 3 JUCIUILUTIHA BPaXxOBYE BUIH 3aHATh, EpeI0AUCHUX HABUATHHIM
IUTAHOM, SIKUHM OXOIUTIOE JIEKLIHHI, CeMIHApChKI Ta MPAKTUYHI 3aHATTS, a TAKOXK CaMOCTIHHY pOOOTY.

[Tix yac BUBUEHHS AUCIUIUIIHYU “DiHAHCOBHI aHaNI3 ~ 3aCTOCOBYETHCS MOTOYHUH 1 TIJICYMKOBUN
KOHTpOJb 3HaHb. Lli BUAM KOHTPOIIO TICHO B3a€EMOIOB’SI3aHI Ta OPraHi3OBYIOThCS Tak, I100
CTUMYJTIOBATH €(heKTUBHY CaMOCTIiHY poOOTYy 1 3a0e3meunTi 00’ €KTUBHE OIIHIOBAHHSI PIBHS 1X 3HAHb.

Tlomounuti konmpons nepedbavac:
a) OI[IHIOBAHHA 3HAHb CTYJIEHTIB MiJ 4Yac iX YCHHMX Ta NMHCbMOBUX OIUTYBaHb Ha CEMIHApCHhKUX Ta
MPAKTUYHUX 3aHATTSIX;
0) OIIHIOBAHHS 3HaHb 3 BUKOPUCTAHHIM MOTOYHUX TEMAaTUYHUX TECTIB;
B) TIEpeBiIpKHU BUKOHAHHS JOMAIIIHIX 3aB/IaHb.
Iliocymkoeuii KOHmpow:
a) MPOBEJIEHHS iACYMKOBOT MICHhbMOBOI KOHTPOJILHOT pOOOTH 3 AUCIUILTIHH;
0) MpoBeAEHHS MMCHMOBOTO ICIIUTY 3 YChOTO KYPCY.
Oyinto8anHs 3Hanb CMyO0enmi6 nio 4ac CemiHapCobKux ma npaKmudHux 3aHams TPOBOTUTHCA 32
I’ ITUOATIFHOIO IIKAJIOI0 33 HACTYITHUMHU Kpumepisimu:
1) po3yMiHHS, CTYIiHb 3aCBOEHHS TEOPETUYHUX MMUTAHD, 110 PO3TIISIAIOTHCS,
2) 00i3HaHICTh 3 OCHOBHOIO (0OOB’SI3KOBOIO) 1 JOJATKOBOIO JTEPATypoOl0, a TaKOX i3
CYYaCHOIO BITUM3HSHOIO Ta 3apyO1’KHOIO JIITEPaTypOIO 3 MUTAHb, 1110 PO3TIIAIAI0THCS;

17



3) Jorika, CTPYKTypa, CTHJb BUKJIAJaHHS Marepialy NpU BUCTYII B ayAWTOPii, BMiHHS
3aXMINATH CBOIO TO3WINIO Ta 3MIMCHIOBATH Yy3arajbHEHHs 1H(opmarllii, oTpumaHoi 3
BIJIMOBIICH 1HITUX CTYJCHTIB.

4) yMiHHS 3aCTOCOBYBATH TCOPETHYHMU Marepial KypCcy NpH PO3B’sA3aHHI CHTYyaIlidHHX
3aJa4, BAHECEHUX Ha PO3IJIA] B ayAUTOPIT;

5) yMmiHHS GOpMYJTIOBATH BHCHOBKHM 3a pe3yJbTaTaMH MPOBEACHUX PO3PAXYHKIB Ta
OOTpYHTOBYBAaTH YIPABIIHCHKI PIMICHHS MIOJO0 MOKPAIICHHS TOCIOAAPCHKOT MisITbHOCTI
i ITPUEMCTBA.

Omninka “BiAMIHHO” MOXe OyTH OTpHUMaHa CTYACHTOM 3a BiAMOBIIHY HOTO y4acTh B ayJUTOPHUX
3aHATTAX YCIM IT’IThOM 3a3HAYCHUM KpHUTepisiM. BiicyTHICTB Ti€i ab0 1HIIOI CKIaA0BOI 3HMKYE OIIHKY
HAa BIAMOBIIHY KUIBKICTH OaiB.

[Ipu mnpoBeNEHHI HOMOYHO020 MEMAMUYHO20 MeCMmY8AHHA BU3HAYAETHCA PIBEHb 3HAHD
CTY/ICHTIB 3 TEOPETUYHHX MUTAaHb KypCy Ta HABHMUYOK IX 3aCTOCYBAHHS I1iJ] 4aC PO3B’sI3aHHS MPAKTHUYHUX
cuTyariii. MiHiMaiabHa KUIBKICTh MPAaBUIILHUX BIMOBIJEH CTy/IEHTa HA TECTOBE 3aBJIaHHS 3 TEMHU KYypCY,
10 J03BOJISIE OIIHUTH PE3YJIbTaTH TECTYBAaHHS MO3UTHBHO, Mae Oytu Ourbmie 3a 50% Bin 3araabHOL
KUTBKOCTI 3amuTaHb. BTiM, yacTka po3B’s3aHHS TEOPETUYHHX 1 MPAKTUYHUX TECTiB MOBHUHHA OyTH
OJTHAKOBOIO.

HenoctaTHbhO0 [1s1 OTpUMaHHS MO3UTHBHOI OIIIHKU € CUTYIisA, KOJIM MUTOMA Bara MpaBUIbHUX
BIJIMIOBiICH Ha MPAKTUYHI TECTOBI 3aBIaHHs CKIagae MeHIne 25% BiJ 3arajibHOI KUIBKOCTI TECTOBUX
3aMMTaHb.

Bukonanna oomawnix 3aé0any € HEBII €eMHOI0 YAaCTHHOIO 3aCBOEHHS Kypcy. OLiHIOBaHHS
BUKOHAHHSl JIOMAIlIHIX 3aBJaHb 3/IHCHIOETHCS 3a JABOOAIBHOI0 MIKAIOK — “‘3apaxoBaHo” 1
“He3apaxoBano”’. OcoOnwBa yBara Nnpu IbOMY MPUIAUISETHCSA SKOCTI, CAMOCTIHHOCTI Ta CBOEYACHOCTI
BUKOHAHHS JIOMAIlIHIX 3aBJlaHb. 3a TBOPYMIl XapakTep 1 CBOE€YACHICTb BUKOHAHHMX 3aBIaHb CTYJICHT
OTPUMYE OIIIHKY ‘‘3apaxoBaHO’, 1, HABIAKH, 3a TOPYIICHHS BCTAHOBIEHOTO rpadika HaBYAIBLHOTO
polecy, HesIKiCHe BUKOHAHHS 3aBJJaHHS, 32 CIIMCYBaHHS — “He3apaxoBaHO’.

ITiocymxosuii (cemecmpoeuii) KOHmpoasb 3 TUCIUIUTIHUA “D1HAHCOBUN aHAII3 ~ TIPOBOJIUTHCA Y
¢dbopmi IpoBeIeHHS MiACYyMKOBOT MMCbMOBOI KOHTPOJIBHOT pOOOTH Ta YCHOTO 1CTIUTY.

Hanucanna konmpoawvhoi poéomu € 000B’I3KOBUM i KOXKHOTO cTyneHTa. Kpurepisimu, siki
JIO3BOJISIFOTH OLIIHUTH BUKOHAHHS KOHTPOJBHOI POOOTH MO3UTHUBHO («3apaxoBaHO») €:

- JIOCTaTHHO TIOBHI BIJMOBIJI Ha 3amUTaHHS, SIKI TOKa3ylOTh TIHMOOKE 3aCBOEHHS CTYACHTOM
IPOTPaMHOr0 MaTepiany AUCLUILIIIHMY;

- aJIbTEpPHATUBHI TPAKTYBAHHS TUX YM 1HIIUX €KOHOMIYHUX KaTEropiii;

- METOAMYHO MPABUIBHO 1 3 HAJIEKHUMH BUCHOBKAMU PO3B’s13aH1 CUTYallilH1 3aB/1aHHS.

Ilpogedenna icnumy — 1ie HaABaXXJIMBIIIUN METOJ] KOHTPOJIO Ta OLIHKHU MIJICYMKOBHX 3HaHb
CTYAEHTIB 3 AMCUUIUIIHU “DiHaHCOBUH aHami3”. YMOBOIO JIONMYCKY A0 ICIHMTY € BUKOHAaHHS YCiX
000B’A3KOBHX 3aBJIaHb 3 JUCHUILUIIHU. Pe3ynbTaTul iICIUTY OLIHIOIOTHCS 32 YOTHPUOATHLHOI CHCTEMOIO:
“BimMiHHO”, “mO0Ope”, “3aA0BUTLHO”, “HE3aJOBLIBHO”.

BinminHOMY pIBHIO BIiJNOBiZa€ BUSBICHHS BCEOIYHOTO CHCTEMHOTO 1 TJIMOOKOTO 3HAHHS
OPOTPaMHOTO Matepially; 4YiTKe BOJIOJIHHS NOHATIHHMM amaparoM, MeETOJaMH, METOAMKaMHM Ta
IHCTpyMEHTaMH, TMeperi0ayeHUMU MPOrpaMol0 JTUCIUIUIIHM; YMIHHS BUKOPHCTOBYBAaTH iX JUIs
pPO3B’sI3aHHS SK THUIIOBHX, TaK 1 HETUIOBUX MPaKTHYHUX CHUTYyalil; yMIHHA EKOHOMIYHO
OOrpyHTOBYBaTH pe3yJbTaTU IPOBEIECHUX pPO3PaXyHKIB 1 BHKOPUCTOBYBATH iX JJIsI PO3POOKH
ONTUMATFHUX YIPABIIHCHKUX PILIEHHh Y TOMY UM 1HIIOMY HaIPSIMKY.

Omuinka “go0pe” CTaBUTHCS, SKIINO CTYJASHT MOBHICTIO 3aCBOIB HaBYAJIBLHUN MaTepiaj, BUKIIAIa€e
Mmarepiajl y JIOTIYHIM MOCIHiZOBHOCTI, pOOUTH IEBHI y3araJibHEHHS 1 BHUCHOBKH, aje JIOIYCKa€eThCs
HE3HAYHMX MOMWJIOK y (OpMYy/IIOBaHHI TepMiHiB, kateropiil. lllomo mpakTuuHuX 3aBaaHb, CTYACHT,
SKHI 3acCllyroBy€ Ha OLIHKY “7A00pe”, MOBHHEH MPOJEMOHCTPYBAaTH YMIHHS 3aCTOCOBYBATH METOJHU
(bi1HaHCOBOIO aHaJI3y HAa TUMOBHMX MPAKTUYHHUX CUTYAIIsIX y cepi rocrnoaapchbKoi MisIbHOCTI, a TAaKOX
pobuty BUCHOBKU. CKJIa/IHI HETUIIOBI IPAKTUYHI 3aBJIaHHS HOMY MOXYTb OyTH HE MiJ CUITY.
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Ominka “3a10BUIBHO” CTaBUTHCA Yy BHIIAJKaX, KOJM CTYICHT 3aCBOIB B OCHOBHOMY Marepiai
JIEKIITHOTO KYpCY, Ja€ HEMOBHY BIJMOBIIb HA IMOCTABJICHE TEOPETUYHE 3aITUTAHHS, TOMYCTUBCS TPYyOHX
MOMMUJIOK IIPY PO3B’sI3aHHI MPAKTHYHUX CUTYaLIHHUX 3aBJaHb.

Ouinka ‘“He3aJ0BUIBPHO” CTAaBUTHCSA CTYJEHTY, SKHH HE 3acBOIB HaBYAJIBHUN Marepiaji, Jae
HEMpaBWIbHI BIANOBiAI Ha MOCTABJICHI TEOPETUYHI 3aMUTAHHSA 1 HE MOXXE pPO3B’SI3yBaTH MPAKTHUYHI
3aBJIaHHS.

ITiocymkoea oyinka 3 HaBYAILHOI TUCIUIUTIHA BU3HAYAETHCS SK 3arajbHa OLIIHKA, SKa BPAaXOBYE
OLIIHKH 3 KOXXHOTO BHY KOHTPOJIIO (OI[IHKK MPOMIXKHOTO KOHTPOJIIO 32 pOOOTY MPOTATrOM CEMECTPY Ta
OLIIHKA 3a pe3yJIbTaTaMH IiICyMKOBOTO €K3aMEHY).

VY BIANOBITHOCTI 10 HAOpaHUX CTYAEHTOM OajiB OI[IHKAa 3HAHHS MaTepiady IMPOBOJIUTHCSA 3a
YOTHUPUPIBHEBOIO CHCTEMOIO 3TiHO 3 METOAMKOI0 NEepeBeACHHS MNOKAa3HMKIB YCHIIIHOCTI 3HaHb
CTYJICHTIB.

HIkaga ouiHIOBaAHHSA

Cywma 0arniB 3a Bci BUIU O1iHKa 3a HAIllIOHAJIHHO HIKAJIOK
HaB4aIbHOL JBLIBHOCTL JUTS. HOTHPUPIBHEBOT JUTS IBOPIBHEBOI KN
HPOTATOM CEMECTPY IIKAJIX OLIIHIOBAHHS OILIIHIOBAHHS
90-100 BIIMIHHO
70-89 nobpe
50-69 3aJI0BUIBHO 3apaxoBaHO
1-49 HE3aJJ0BILHO HE 3apax0OBaHO

10. PexomenioBana Jiireparypa

OcHoBHa JiiTepaTypa
1. binux M.J]., Ilaénoscoka O.B., Ilpumynax H.M., Hesmepocuyvka H.IO. ®inancoBuit anami3z: Hasu.
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2. HABYAJIbHUM KOHTEHT



TEMA 1. TEOPETUYHI OCHOBHU ®IHAHCOBOI'O AHAJII3Y

1.1. ®dinancoBuii aHaAJI3 fIK HAyKa Ta 3aci0 NPUIHATTA YNPaBJiHCbKHUX
pilieHb

1.2. MeToauka i cnocoom piHAaHCOBOT0 aHAJI3Y

1.3. ®inancoBa 3BiTHICTbH — iHopManiiina 0a3a PpiHAHCOBOrO aHAJI3Y

PexomenaoBana Jiteparypa s BuBuenHs temu: [1, ¢.11-89], [2, ¢.17-106],
[4, ¢.118-163], [5, c.7-24], [25, ¢.321-331], [27, c.179-221], [3,c.215-222 ], [38,
c.7-30], [6], [13], [19,c.21-42, 60-74], [24, c. 3-21], [26, c. 48-59 ], [30, c. 9-15],
[31, c.3-24].

1.1 ®dinaHcoBHI1 aHAJI3 K HAYKA Ta 3aCi0 NPUHHATTS YHPABJIIHCbKHUX PillleHb

Dinancosuil ananiz AK HAyKa SBIsE COOOI0 CHCTEMATH30BaHY CYKYIHICTb
aHATITUYHUX TPOLEIYp, 0 MAIOTh 32 METY OJIepKaHHS BUCHOBKIB 1 PEKOMEHAIlIN
€KOHOMIYHOTO XapakTepy 3 MPHUBOJY MakcuMizalii mnpulOyTky 1 crabim3arii
(1HaHCOBOT'O CTAHOBUIIA MIAMPUEMCTBA.

B cucremi ynpaBmiHHS TiAOIPUEMCTBOM (DIHAHCOBUM aHalI3 JOIOMAarae
CBOEYACHO BUPINIYBAaTHU NUTaHHA (POPMYBaHHS Ta BHUKOPHCTaHHS (DiHAHCOBUX
pecypciB, MONIMIIEHHS iX MOTOYHOTO PYXy, (DIHAHCOBOIO 3a0€3MEYeHHsl CTpaTerii
MIAMPUEMCTBA Ha NEPCHEKTUBHUM mepiod. be3 (iHaHcOBOro aHamizy He MOXKIIMBI
TUTaHyBaHHS, TPOTHO3YBaHHS, OI0/KETYBaHHSI, ay/IUT.

Dyukuyii hinancosozo ananizy nonsraloTh B 1HPOpMaIiiHOMY 3a0e3MeUeHH1
NPUIHATTS OOIPYHTOBAaHUX PIlIEHb y TPbOX cdepax IisIbHOCTI - (PIHAHCOBIH,
IHBECTHIIIMHIN Ta ONepaliitHii, K1 moeHaH1 pyxoM (PiIHAHCOBUX PECYpCIB.

T'onosnorw memow ¢hinancosozo ananizy € NOMyK MOTEHIIAIBHUX PE3EPBIB
MIJIBUINCHHS €(QEKTUBHOCTI (p1HAHCOBO-TOCIIOAAPCHKOI iSUTBHOCTI IMIANPUEMCTBA
[IUISIXOM BCEOIYHOI OIIHKKM €KOHOMIYHOTO PIBHS POOOTH 1 pe3yJbTaTiB BUPOOHUUO-
rocroaapchKkoi Ta PiHAHCOBOT MISUTBHOCTI MIMPUEMCTBA Ta HOTO MiAPO3/LTIB.

Ocnosnumu 3a0auamu inancoeo2o ananizy e:

> TIABUIICHHS HAYKOBO-€KOHOMIYHOT OOIPYHTOBAHOCTI (hiHAHCOBUX TUJIAHIB 1
HOPMATHBIB;

> 00'ekTHBHE 1 BCeOIYHE IOCIIDKEHHS IMHAMIKA Ta BHUKOHAHHS Ol3HeC-
IJIaHIB 1 JOTPUMAHHSA HOPMATHUBIB (3a JAaHUMHU OOJIIKY 1 3BITHOCTI);

> BU3HAQUEHHSI  PAIllOHAIBHOCTI 1  PE3yJbTAaTUBHOCTI  BUKOPHUCTAHHS
MarepianbHUX 1 (PIHAHCOBUX PECYPCIB MIANPUEMCTBA (OKPEMO 1 B CYKYITHOCTI);

> BUABJICHHS Ta BUMIPIOBAHHS BHYTPIIIHIX PpPE3€pBIB  MOJIMIICHHS
pe3ynbTaTiB (HiHAHCOBO-TOCTIOAAPCHKOT AISUTHHOCTI MANPUEMCTBA (HA BCIX CTaisgX
(GyHKIIIOHYBaHHS);

> BU3HAYCHHSI OMTUMAJILHOCTI YIPABIIHCHKUX PIIMIEHB MO0 PaIliOHAIBHOTO
BUKOPHUCTAaHHA (DIHAHCOBUX PECYPCiB 1 JOPMYBaHHS MPUOYTKY.
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Cyo'ekmamu ¢pinancogozo amnanizy BUCTYMAIOTh AHATITHUKA YW (PIHAHCOBI
MEHEJDKEpH, SKI aHali3ylTh pe3yiabTaTh (HIHAHCOBO-TOCIOAAPCHKOI JISUIBHOCTI
MiZANPUEMCTBA i PO3POOIAIOTh HANPAMKH ii MOJIMIIEHHS. IX I[iKaBUTh SIK MOTOYHHIA
(hiHaHCOBUI CTaH 1 AOCATHYTI (piHAHCOBI pe3yJbTAaTH IMIANMPUEMCTBA, TaK 1 OUIKyBaHi
iX mapaMmeTpHu.

06'ckmom ¢pinancosozo ananizy € KOHKPETHE MIANPUEMCTBO UM PE3yJIbTATU
nporieciB popMyBaHHS Ta €(PEKTUBHOTO BUKOPUCTAHHS HOT0 (hiHAHCOBUX PECYPCIB.

Ilpeomemom ¢hinancoeozo ananizy MANPUEMCTBA € TPUIMHHO-HACIIIKOBI
3B’A3KH, AKI OOYMOBIIOIOTH 3MIiHY pe3yibTariB (OpMyBaHHS 1 BUKOPHCTaHHS
npuOyTKy, MaifHa 1 KamiTany mimpHeMCTBA.

3ane)XHO BiJ] LHIJILOBOTO CIIPSIMYBaHHs (PIHAHCOBUM aHaIi3 KIACU(]IKYIOTh:

- 3a Oprai3ali€io MpoBeAcHHS (4u Cy0’ €KTaMu ) — 30BHIIMIHINA Ta BHYTPIIIIHIH;

- - 3a, 00CATOM aHANITUYHOTO JIOCIIIKSHHS — MOBHUI Ta TEMAaTHUHUH;

- 3a 00’€KTaMu MPOBEACHHS — aHali3 (PIHAHCOBOI JISITBHOCTI MiMTPUEMCTBA B
IJIOMY, aHaii3 (iHaHCOBOI AISUIBHOCTI OKPEMHUX MIiJPO3ALUTIB MiANPUEMCTBA aHATI3
okpemux (piHAaHCOBHUX Omeparliii ;

- 3a TepioJlaMd TPOBEJEHHS — OINEpPaTUBHUN, PETPOCIECKTUBHUN Ta
IEPCIEKTUBHUM.

Otxe, (QinaHcOBUM aHam3 A03BOJIIE €(DEKTUBHO KepyBaTH (HiHAHCOBUMHU
pecypcaMu, BUSIBIIATUA TEHACHIIIT B iX BUKOPUCTaHH1, BUPOOJISATH MPOTHO3U PO3BUTKY
MIAIPUEMCTBA HA HAOIMKYY Ta BIAJANIECHY IEPCIEKTUBY.

1.2 Metoauka i cnocodu piHaHCOBOIO aHAJI3Y

[lin memooom ¢pinancosozo ananizy cnij po3ymMiTHU CUCTEMHE, KOMIUICKCHE
JOCIIKEHHSI, BUMIPIOBaHHSI 1 Yy3arajllbHEHHS BIUIMBY (DaKTOpIB Ha pPE3yJIbTAaTH
(1HaHCOBO-TOCMIOAAPCHKOI  MISIIBHOCTI  MIANPUEMCTBA  MIISAXOM  OOpoOKHU
CHeriaJbHUMU TPUHOMaMH CHUCTEMHU TIOKA3HHMKIB (PIHAHCOBOI 1 OyXranTepchKoi
3BITHOCTI mianpueMcTBa. MeToa (piHaHCOBOTO aHalli3y MOB'S3aHUN 3 BU3HAUYCHHSIM
iHdopmarii (HiHAHCOBOTO XapakTepy 3 METOI ii 00'€KTHBHOI OIIIHKH, BUSBICHHS
pe3epBiB  MiABUILECHHA €(GEKTUBHOCTI BUKOPUCTAaHHS (PIHAHCOBUX PECYpPCIB Ta
3a0e3nedeHHs] HeOOXITHOI 1H(POPMAIIEID JUIsl MPUHHATTS ONTUMAIbHUX PINICHb 3
YVIPABIIHHSI HUMHU.

Xapaxkmepuumu ocodaueocmamu memooy QPinancoeo2o ananizy e:

— BHUKOPHUCTAaHHS CHCTEMH IIOKa3HMKIB, $5Ki BCEOIYHO XapaKTepU3yrTh
JUSTBHICTD TATIPUEMCTBA;

— BHBYEHHS NPUYMH 3MiH [IUX TTOKA3HUKIB;

— BUSABJIICHHS Ta BUMIPIOBAHHS B3a€MO3B'SI3KYy MIXK MMOKa3HUKaMH (p1HAHCOBO-
rOCTOAAPCHKOT MSUTBHOCTI 3 METOIO IMiIBUINICHHS €()EKTUBHOCTI TOCTIOAPIOBAHHS.

Meron aHamizy peali3ye€Tbcs Yepe3 CYKYMHICTh TPHHOMIB JTOCIIIKECHHS.
[IpaBunsHO BUOpaHUl MpUiloM aHaNi3y 00yMOBIIOE WOTO pe3yibTaT, €(heKTUBHICTD
JOCIIKEHHS (DIHAHCOBOTO PO3BUTKY T1IPUEMCTRBA.

CyKynHICTh CHEIIaJIbHUX MpPaBWI, MNPUHOMIB 1 CHOco0iB OOpOOKM HaHUX
(biHaHCOBOI 1 OyXrajaTepchbKOi 3BITHOCTI MiAMPUEMCTBA, OTOBOPEHA MOCHIIOBHICTh 1X
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3aCTOCYBaHHA 3 METOI0 TMONIYKYy MOTEHLIMHUX pe3epBiB pocTy 1 cradimizarii
€KOHOMIYHMX TMOKa3HUKIB TOCHOJAPIOBAHHS SIBJISIE COO0I0 MemoouKy ¢hinancoeozo
ananizy. Mertoauka ¢GIHAHCOBOTO aHai3y Ie OUIBII JIETAJIbHO PO3KPHUBAE
crienudiuHicTh MeToay (DIHAHCOBOTO aHai3y, BIIOOpaka€ WOro CUCTEMHHM,
KOMIUJIEKCHUM XapakTep.

B mpomeci ¢inancoBoro aHamizy s aHaJIITHYHOI OOpOOKM EKOHOMIYHOI
1H(opMalIlii 3aCTOCOBYIOThCS SIK 3arajbHOBKHMBaHI METOJM 1 CIIOCOOM €KOHOMIYHOTO
aHaJizy, TaK 1 creniagbHi cnocodu 1 mpuiioMu 00poOKH naHuX (PiHAHCOBOT 3BITHOCTI:

- aHAaJi3 a0COIIOTHUX ITOKA3HUKIB;

- TOPU3OHTAIBHUHN (YaCOBHIT) aHaTI3;

- BEpTUKAJIBHUM (CTPYKTYypHUI) aHATI3;

- TPEHJOBUH (IMHAMIYHUN) aHATI3;

- MeTOJ (P1IHAHCOBUX KOE(ILIEHTIB .

KinbkicTh 1 mUpoTa 3aCTOCYBaHHS THX YHM IHIIMX METOJIB 3aliekaTh Bij
KOHKPETHUX IIUJIEM aHajizy Ta BHU3HAYAIOThCA HOTO 3aBJaHHAMH B KOXXHOMY
OKpPEMOMY BUITAJIKY.

OcHOBHI (PYHKITIOHAJIbHI CTPYKTYpPH, SIKI BUKOHYIOTh (DIHAHCOBHUUM aHaji3 Ha
MIIOPUEMCTBI - (iHaHCcOBHIM Bimmin 1 Oyxranrepis. o 1miei poboTu Takox
3a]y4ar0ThCsl 1HII €KOHOMIYHI MIAPO3IUIM - BUIIUIA MapKETUHTY, TUIAaHYBaHHS.
OcHoBHU MeTOJIMKHM (PIHAHCOBOTO aHAJI3y MOBUHHI 3HATU HE TUIbKU (paxiBIll B Tays3i
(1HaHCIB, a BECh YIPABIIHCHKUI MIEPCOHA.

1.3 ®inancoBa 3BiTHICTH — iHpopMauiitHa 0a3a piHaHCOBOrO aHATI3Y

Ingpopmauniiitna cucmema (abo cuctema iHGOpPMaLIHOTO 3a0e3MEUYCHHS)
(iHaHCOBOTO aHaJi3y SBIs€ COOO0I mMpolec Oe3MepepBHOrO IIECTIPSIMOBAHOTO
migoopa BIAMOBIIHUX 1H(MOPMATUBHHUX ITOKA3HHUKIB, HEOOXITHUX IS 3I1HCHEHHS
OIIHKY, TUTAHYBaHHS W MIATOTOBKH €(GEKTHUBHUX 1 ONEPATHUBHUX YIPABITHCHKHUX
pillieHb MO BCIX acmekTax (HIHAHCOBO-TOCTIOAAPCHKOT ISIBHOCTI MIAMPHUEMCTBA.
Bona moknukana 3a0e3medyBaTd  HEOOXIMHOIO  1H(POpMAIi€l0 HE  TIIbKU
VOPABIIHCHKUM MEPCOHAI 1 BIACHHUKIB CaMOTO MiAMPUEMCTBA, ajie W 3aJ0BOJILHITH
1HTEpEeCH MIMPOKOTO KOJIa 30BHINIHIX ii KOPUCTYBAYiB.

3micT cucremu iHopmarliitHoro 3a0e3nedeHHs (IHAHCOBOIO aHamizy, i
mupoTta ¥ rIMOMHA BU3HAYAIOTHCA Taly3€BUMH OCOOJMBOCTAMU  JISUTBHOCTI
MIJIMPUEMCTB, IXHBOIO OpTaHizalitHO-TIPaBoOBOO (OpMOIO (DYHKIIIOHYBAHHS, 00CITOM
1 cTyneHeM AMBEpPCU(PIKOBAHOCTI (PIHAHCOBOI MISUIBHOCTI M PSAOM I1HIIMX YMOB.
binbIicTh NOKa3HUKIB 11€T CUCTEMHU (POPMYIOThCA 332 AaHUMU o(iliitHOT (piHaHCOBOI
3BITHOCTI MiANPUEMCTBA.

Dinancosa 3¢imuicms - 1€ CyKyIHICTb (OpM 3BITHOCTI, SIKI CKJIaJieH1 3a
JaHUMH  (DIHAHCOBOTO OOJIIKY 3 METOI HaJaHHS 3O0BHIIIHIM 1 BHyTpuJJHlM
KOpHCTyBayaM Yy3arajbHeHoi iH¢opmamii npo (¢iHAHCOBHH CTaH Yy 3pY4HOMY 1
3pO3yMIJIOMY BUTJISAl JUIsl TPUAHATTS IIMMHA KOPUCTyBadaMu TIE€BHHUX J1JOBHX
pimienb. MeTy ¢iHaHCOBOI 3BITHOCTI, il CKJIaJl, OCHOBHI €JI€MEHTH, 3BITHUH MEpiof,
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AKICHI XapaKTEepPUCTUKU, MPHUHIIMIN MIATOTOBKU 1 PO3KPUTTA 1H(OpMalii BU3HAYAE
[I(C)BO Ne 1 «3aranbHi BUMOTH 10 (PIHAHCOBOI 3BITHOCT».

KomnionenTu ¢iHaHCOBOI 3BITHOCTI B1IOOpa)KaroTh Pi3HI aCMeKTH OJHHUX 1 THX
K€ TOCMOJAPChKUX OIepaliii 1 Mol 3BUYAWHOI ISUIBHOCTI MIiANPHEMCTBA 3a
3BITHUM TIepioj, BIAMOBIAHY 1HGOPMAIIO MONEPEAHBLOTO 3BITHOTO IEpIOAy Ta
PO3KPHBAIOTh OOJIKOBY TMOJITHKY Ta 1i 3MiHH, 110 POOUTh MOXKJIHUBUM
PETPOCIIEKTUBHUHN Ta MEPCIEKTUBHUN aHaJI3 IIsJIbHOCTI MIANPUEMCTBA.

OcHoBHuMHU (hopmamu (HiHAHCOBOT 3BITHOCTI €:
bananc;
3BIT npo (PpiHAHCOBI PE3yIIbTATH;
3BIT PO PyX I'POIIOBHUX KOIIITIB;
3BIT MpO BIACHUH KaIiTa;

[TpumiTKH 10 p1uHOT (PiHAHCOBOT 3BITHOCTI;
Jlonatku 1o piuHOi (PiHAHCOBOI 3BITHOCTI.

Oxpim (iHaHCOBOI 3BITHOCTI, B cuCTeMy 1HGOpMAIiitHOTO 3a0e3reueHHs
(hiHAHCOBOTO aHajizy BXOJATh CTaTUCTHUYHA 3BITHICTb, JTaHl
BHYTPIIIHHOTOCTIOIAPCHKOTO (YIPABIIHCHKOT0) OyXraaTepchbKOro OOJIKY Ta JaHi
MIEpBUHHOT O0JIIKOBOT TOKYMEHTAITIi.

Takum ynHOM, 1H(DOpMaIliiiHe 3a0e3neueHHs (HIHAHCOBOTO aHATI3y 3aJICKUTh
B JETaJbHOCTI 1 TIMOMHHU JOCTIKEHHS Pe3yibTaTiB (PiHAHCOBO-TOCIOAAPCHKOI
JISTBHOCT] MIJIPUEMCTBA, 1 SIBJISE COOOK CYKYMHICTh 1H(QOpPMaLIMHUX PECypCiB 1
croco01B 1XHBOI OpraHi3ailii, HCOOX1THUX 1 TPUAATHUX JI1 AaHATITUYHUX MPOLETYP.
Ho cknany iHdopmaliiHoro 3a0e3nedyeHHss (IHAHCOBOTO aHali3y BXOJATh
iH(dopMaliss  peryiasTOpPHO-IPABOBOrO  Xapakrepy, (iHaHcoBa  1H(popmalisa
HOPMAaTHBHO-JIOBIJKOBOTO  XapakTepy, Oyxraiarepcbka 3BITHICTb, CTaTUCTHUYHA
¢diHaHcoBa iHPOpMallis, 00JIIKOBI 1 T03a00JI1KOBI JIaHI.

YVVVYVYVY

TEMA 2. AHAJIT3 PITHAHCOBUX PE3YJIBTATIB I PEHTABEJIBHOCTI
HIAITPUEMCTBA

2.1. 3naueHHs, 3aBAaHHS ¥ 1HpOpMaIliiiHe 3a0e3MeyueHHsT aHami3y (piHAHCOBUX
pe3yJbTaTiB 1 peHTA0EILHOCTI T1ANPUEMCTBA

2.2. O1iHKa CTyINeHs BUKOHAHHS IUJIaHY Ta JIMHAMIKK MOKAa3HUKIB (P1HAHCOBUX
pe3yabTaTiB

2.3. ®@akTopHMi aHAJ3 MOKA3HUKIB TPUOYTKY MiANPUEMCTBA

2.4. OuiHKa peHTadeNnbHOCTI MiIMPUEMCTBA

2.5. ®axkTopHMI aHaAI3 peHTA0eIbHOCTI MANMPUEMCTBA

PexoMeHioBaHa JiTeparypa JJisi BUBUYeHHs Temu: [1, €.405-498], [2, ¢.329-

389], [4, c.240-252], [5, ¢.53-69], [3, ¢.299-377], [38,c.5-43 ], [13], [23, c.170-
2041, [24, ¢.21-33, 42-57], [31, c.68-89], [32, ¢.354-384], [36, ¢.325-348], [39],
[40].



2.1. 3navenHs, 3aB1aHHA il iHpopManiiiHe 3a0e3ne4eHHs aHAJI3Y (PiHAHCOBUX
pe3yJabTaTiB i peHTa0eJbHOCTI MiANPHUEMCTBA

Ilpubymox - HaOUIBII TIpOCTa ¥ pa3oM 3 TUM HANOUIBIN CKJIaJIHA KaTeropis
PUHKOBOi €KOHOMIKM. Ii MpOCTOTa BM3HAYAETHCA TUM, IO BOHA € OCHOBOIO
€KOHOMIKM PHUHKOBOTO THUITy, OCHOBHUM MOTHBOM CIIOHYKaHHS MIJMPUEMCTB 10
TISUTBHOCTI, a CKJIAHICTh MPHUOYTKY - y PI3HOMAHITTI CTOPiH, IO BiOOpa)karoTh ii
cyTHicTh. [lpuOyTOK BOAHOYAC MOXKE BHUCTYyNATH SK EKOHOMIYHA KaTeropis,
OLIIHOYHMI PE3yJIbTATUBHHUM MOKA3HUK, IITHOBUNA OPIEHTHP, JHKEpENIo (HOpMyBaHHS
BJIACHOTO KamiTalmy, Tomo. Sk eKOHOMIYHa Kareropis npuOyTOK BigoOpaxkae
CYKYITHICTh BIJHOCHH CYO’€KTIB TOCHOJApIOBaHHS, SKI NPUAMAIOTh y4yacTb Yy
(dhopMyBaHHI Ta PO3MOJLII HAIIOHAJIILHOTO JOXOJY; SK Pe3yJIbTaTUBHUI MOKA3HUK -
XapakTepu3ye e(PEeKTUBHICTh BUKOPUCTAHHS PECYPCIB, SIKI Ma€ MIAMPUEMCTBO; SIK
KUIBKICHUW TIOKa3HUK - SIBJIsi€ COOOI0 PIZHUINI0 MDK I[IHOIO Ta CyMOIO BHUTparT,
OB ‘s3aHUX 3 BUPOOHUIITBOM Ta peaizalliero ToBapiB (MPOAYKIii, poOiT, OCIYT).

BiamoBisiHO 10 3aTBEPKEHHX TIOJIOKEHb (CTaHJApTIB) OyXraiaTepCchKoro
001Ky MpUOYTOK 1€ cyMa, Ha SIKY JIOXOJU MEPEBUILYIOTh OB’ A3aH1 3 HUMHU BUTPATH.
B 006iikoBo-aHAMITUYHIA TPaAKTUIl 32 BUAAMH JISUIBHOCTI PO3PI3HSAIOTH HACTYITHI
a0COJIOTHI MOKAa3HUKU (DIHAHCOBUX PE3YJIbTATIB:

- BaJIOBUU NMPUOYTOK (30UTOK);

- npuOyTOK (30MTOK) BIJl OCHOBHOI JISJIbHOCTI;

- npuOyTOK (30UTOK) BIJl ONEpaLiifHOI JISTIbHOCTI,

- npuOyTOK (30UTOK) BiJl IHBECTHLIIIHOI ISJIBHOCTI;

- npuOyTOK (30UTOK) BiJl (DIHAHCOBOI AISIILHOCTI;

- npuOyTOK (30UTOK) BiJ 1HIIOT 3BUYANHOT A1SUIBHOCTI;

- npubyTtok  (30MTOK)  Big  3BMYAWHOI  JISIBHOCTI  JIO
OTIOJJaTKOBYBAHHSI,;

- npuOyTOK (30UTOK) BiJl 3BUMANHOIL TISITEHOCTI;

- npuOyTOK (30UTOK) BiJl HAJ3BUYAWHUX TIOIIHA;

- yucTui mpuOyTOK (30MTOK).

B cucremi ympaBniHHA MIANPUEMCTBOM 30LIBIICHHIO CYMH TPHOYTKY 1
IIIBUIIICHHIO PEHTA0CIBbHOCTI T'OCIOJApIOBAHHS TMOBHUHHA MPHUIUIATHCS OCOOJIMBA
yBara.

['osioBHOIO Memorw ananizy ¢pinancosux pe3yarpmamie € BUSIBICHHS
MOTEHI[IHHUX MOXJIMBOCTEH 3pOCTaHHA MPUOYTKY Ta peHTA0EIbHOCTI MANPUEMCTBA.

KomrmniekcHe 1 cucteMHe AOCTIIKeHHs ()IHAHCOBUX PE3yJIbTATiB MIANPUEMCTBA
nepea0ayae BUPIIICHHS] HACTYITHUX 3A60AHDb:

»  OIIIHKA CTYIEeHsS] BUKOHAHHS TUIaHy MOKAa3HUKIB (DIHAHCOBHX
pe3ynbTaTiB (32 3araJibHUM OOCSATOM, CKJIQJOM Ta CTPYKTypOIO) i
peHTa0ENIbHOCTI MTPUEMCTBA;

>  JIOCHIIKCHHSI TUHAMIKM PO3BUTKY TMOKA3HMKIB (DIHAHCOBHUX
pe3ynbTaTiB (3a 3aralbHUM OOCATOM, CKJIAIOM Ta CTPYKTYpOIO) 1
pEeHTa0EeNbHOCTI MIANPUEMCTBA;
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>  BUSBIICHHS Ta KIJbKICHA OIIHKA MPUYHMH 3MIHU MOKA3HUKIB
NPUOYTKY 1 peHTA0CIBHOCTI M APUEMCTBA;

> BUABICHHS  pE3epBIB  3pOCTaHHS  NOpuOyTKy  Ta
peHTa0eIbHOCTI,

>  BHUBYEHHS EKOHOMIYHOi JOIIIJIBHOCTI Ta e()EeKTUBHOCTI
PO3MOLTY MPUOYTKY.

>  po3pobOka 3axojiB MO0 MoOLTI3aIii 1 BIPOBAKEHHS B
NPAaKTUUHY ISTIBHICTh MiJMPUEMCTB BUSBICHUX PE3EPBIB 3POCTaHHS
npuOyTKy Ta MiABUILEHHS PEHTa0EIbHOCTI.

Amnani3 (iHaHCOBUX pE3yNbTaTiB MISJIBHOCTI MIAIPUEMCTB MPOBOAUTHCS HA
OCHOBI J1JaHUX O13HeC - TUIaHy, ()IHAHCOBOi, CTATUCTUYHOI 1 YIPABIIHCHKOI 3BITHOCTI,
JaHUX IIOTOYHOTO OOJIIKY Ta T03a00JIIKOBHUX JyKEpel iH(opMariii.

[lepioanuHICTh, NETANBHICTh 1 TNTMOMHA aHami3y (PIHAHCOBUX PE3YyJbTaTIB 1
pPEHTA0ENIbHOCTI BU3HAYAIOTHCS MOTpeOaMH YNpaBiiHHA. 3aleXHO BijJi KOHKPETHUX
3aBJaHb, MMOCTABJICHUX AJMIHICTpAIli€l0 MIANPUEMCTBA, aHAJI3 MOXE MPOBAIUTUCS B
[IJIOMY 10 MiJNPUEMCTBY, ab0 MO OKpPEeMHUX BHJAX MJiSUIBHOCTI, CTPYKTYPHHUX
MIIPO3/AlIax, €JIeMEeHTaX, 10 (QOopMYyIOTh pPO3Mip MPUOYTKY IO MIIIPUEMCTBY,
OXOIUTIOBATH BCIO JISUIbHICTH ab0 okpeMi i1 cramii i mporecu. OOOB'SI3KOBOIO
YMOBOIO €(EeKTHBHOCTI HOro 3MIMCHEHHA € CUCTEeMaTH4HICTh HpoBeAcHHs. Lle
JI03BOJISIE 3a0€3MEUNTH JUHAMIYHE HAKOMMYEHHS aHAIITUYHUX JaHUX MPO JAOXOJH 1
BUTpaTH, (DIHAHCOBI PE3yJIbTAaTU 1 PEHTAOEIBHICTh, (DAKTOPU IXHBOI 3MIHHU, @ TAKOK
COpHsie NIABUUIEHHIO SIKOCTI aHaiizy M OOIpYHTOBAaHOCTI PEKOMEHAALIN s
KEpIBHUIITBA, TMOJETIye TPOLEC MNPUUHATTS YOPABIIHCBKUX pIIIEHb 100
MakcuMizalii npuOyTKy 1 MiABUIIEHHS peHTa0eIbHOCTI TOCTIOIAPCHKOI A1SIIBHOCTI.

2.2 OniHKa CTyneHs] BUKOHAHHS IJIAHY TA JMHAMIKH MOKA3HUKIB (PiHAHCOBHUX
pe3yabTaTtls

OriHka CTyINeHs BUKOHAHHS IUJIaHYy Ta JWHAMIKH PO3BUTKY (hIHAHCOBHX
pe3ynbTaTiB ependavac:

- BU3HAUEHHA a0COJIOTHUX 1 BITHOCHUX 3MIH 32 CYMOIO 1 PIBHEM MOKAa3HUKIB
NpUOYTKY B LIJIOMY 1 B pO3pi31 CTPYKTYPHUX MIAPO3LIIB 1 IEPIOJIiB YaCy;

- TOCJIIJIKEHHSI CTPYKTYPHUX 3MIH IMOKA3HUKIB IPUOYTKY 1 €JIEMEHTIB, 1110 HOTO
(bopMyI0TBD;

- 3’sICyBaHHS IPUYUH 3MIHU CyMH 1 PiBHS MMOKA3HUKIB IPUOYTKY, 1 IX KUIBKICHY
OIlIHKY.

SIK110 TMPOTATOM 3BITHOTO TMEPIOAY CIIOCTEpiranacs 3MiHa I[iH Ha CUPOBUHY ¢
TOBapH, CTaBOK 1 Tapu(iB Ha TMOCIYTH, IO HAJAIOTHCA MIAMPUEMCTBY, TO OIIHII
CTYIEHS BUKOHAHHS TUIaHy 1 JUHAMIKU MOKA3HUKIB MPUOYTKY 3a CyMOIO 1 pIBHEM
MOBUHHA TEpeAyBaTH MpoLeAypa MepepaxyBaHHs IUX MOKA3HUKIB B MOPIBHAHHUN
BUTJIAL.
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Jl5is mepeBoly y MOpIBHSIHI YMOBH MOKA3HUKIB MPUOYTKY, HacaMIlepel, BapTo
nepepaxyBaTu GopMyroUl iX eIeMEHTH (JI0XOJIM 1 BUTPATH) 3 YpaxXyBaHHSM 3MIHU I1H
Ha CHPOBHHY 1 TOBapH, CTABOK 1 TapudiB HA TOCITYTH.

[Topsimok mepeBoay y MOPiBHSIHI YMOBH (haKTHYHUX CYyM JOXOJIB 1 BUTpAT 3a
pe3yJbTaTaMu OCHOBHOI JisSTBHOCTI Oyl HACTYITHHUM:

» Ha IACTaBi CepemIHbOro
IHIEKCY 3MIHM I[iH Ha
CUpPOBMHY 1  TOBapH,
CTaBOK 1 TapudiB Ha
MOCJIYTH, IO HAJIaI0ThCS

» Ha Imifcrasi iHAMBITyaIbHUX
IHIEKCIB 3MIHHM I[IH Ha
CUPOBHUHY 1 TOBapH, CTaBOK 1
TapudiB Ha TMOCIYTH, IO
HAJAI0THCS MiAIPHEMCTBY

MIIIPUEMCTBY
qB = 1 qB 3lcm z
O i-1 ’uml
C 1 = ICB—l C fzcm — Z jl
yin,cm.,map j=1 IuiH,cm.,map J -
ABl = ]AB—l ( ) B3lcm Z —Jl ( )
yiu,cm.,map j=1 IulH,cm.,maijB
B31 = [BS’—1 Bgflcm — z j1

yin,cm.,map =1 uiH,cm.,maij3

e qusicm' CB3icm’ ABsicm ’ Bgm'cm
peanizanii npoAykIlii (ToBapiB, poOIT, MOCIYT), COOIBAPTICTH peaTizoBaHOl MPOIYKIIii
(ToBapiB, poOIT, MOCIYT), aJIMIHICTPATUBHI BUTPATH 1 BUTpATH HA 30yT (paKkTU4HI Y
MOPIBHSHUX YMOBAX, THC. TPH.;

BIIMOBIHO 4YKMCTa BHUpPYYKa BIJ

YBP,, CB,, AB,, B3, - BIANOBIAHO YKCTa BUPYYKa B1J] peaizamli NpoayKIii
(ToBapiB, poOIT, MOCHyr), coOIBapTICTh peani3oBaHOl MPOAYKIii (TOBapiB, pooOiT,
MOCJIYT), aJMIHICTPATUBHI BUTPATH 1 BUTPATH Ha 30yT (HaKTUYHI y IIOYHX YMOBAX,

THC. TPH.;

CcB
[uiH,cm.,map
Tapu@iB HA MMOCITYTH, 110 HAAAIOTHCA MiMPUEMCTBY, 32 COOIBApTICTIO, KOed.;

AB
Yyin,cm.,map

TapudiB HA TOCIyTH, IO HAAAIOTHCA MIANPUEMCTBY, 32 aJIMIHICTPATHUBHUMHU

BUTpaTamMu, Koed.;
B3
yin,cm.,map

Tapu@iB Ha MMOCTYTH, 1110 HAJAAIOTHCA MIMPUEMCTBY, 3a BUTpaTamMu Ha 30yT, kKoed.;

- cepelHI 1HJEKC 3MIHM I[IH Ha CHUPOBHHY 1 TOBAapH, CTaBOK 1

- cepelHId 1HJEKC 3MIHM I[IH Ha CHUPOBHHY 1 TOBAapH, CTaBOK 1

- cepelHIld 1HJEKC 3MIHM I[IH Ha CHUPOBHUHY 1 TOBAapH, CTaBOK 1

YBP, - uncTa BUpYdYKa BiJ peanmisauii i-ro BHAY NPOMyKUii (TOBapis, pooOiT,
nociyr) pakTU4HA y III0YUX YMOBaX, THC. TPH.;
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i - IHIUBITyaJIbHWA 1HIEKC 3MIHM IIiH Ha TMPOIYKIiIO (TOBapu, poOOTH,

Yin;
MOCJIYTH) i-TO BUIY, KOe(.;
CBj,, ABj;, B3, - BiiNOBifHO (aKTHYHA y [iFOYMX yMOBAX CyMa BUTPAT 3a J-

OI0 CTaTTeI0 CO0IBAPTOCTI, aIMIHICTPATUBHUX BUTPAT 1 BUTPAT HA 30yT, THC. TPH.;

IWH,m,map icp IWH,cm”map i 45" IWH,cm”map igg IHIUBITyIbHAM 1HACKC 3MiHH IIiH

HA CHPOBHHY 1 TOBapH, CTaBOK 1 Tapu}iB, 110 HAAIOTHCSA MIANPUEMCTBY, BIATIOBITHO
3a J-010 CTAaTTEeI0 COOIBAPTOCTI, AIMIHICTPATHBHHUX BUTPAT 1 BUTPAT HA 30yT, Koed.

[Ticnst Toro, sk mepepaxoBaHi B MOPIBHIHI YMOBU CYMHM JIOXOJIB 1 BUTpAT BiJ

OCHOBHOI JISJTEHOCTI, 00UHCITIOIOTHCS TTOKa3HUKHU MPUOYTKY (30MTKY) HiIIPUEMCTBA:
» BajoBHWid TNPUOYTOK (30MTOK) Yy TIOPIBHSHHX yMOBax

(BH(3) 3lCWZ).

BII(3){*" = YBP"™ — CB;]™" (2.9)

» npuOyToK (30MTOK) Bijx peaiizaiii (OCHOBHOI MisUTBHOCTI) y

nopiBHSAHMX yMoBax ([71(3)]7"):
H(B)P 3icm BH(3)3zcm Bszcm ngcm (210)
abo
H(B)P sicm qBPflcm -C ficm _ Asz’cm _ Bgficm (211)

» npuOyTok (30MTOK) Bix oOmepamiiHOl JiSTBHOCTI Y

nopiBHAHUX yMoBax ([1( 3)0ﬂ szcm)
H(3)Oﬂ ,3icm H(g)P 3icm 4 Oﬂl — OBl (212)
abo
H(B)Oﬂ ,3iem BH(3)3lCm + Oﬂl — ABficm _B313icm _ OBl (213)

ne O/ , OBy - iHII omeparliiHi JOXODW 1 BIANMOBIIHO 1HIII OIepariiHi
BUTPATH MANPUEMCTBA (PAKTUYHI y IFOYUX YMOBAX, TUC. TPH.;

» npuOyTok (30MTOK) Big 3BHYAWHOI  MAISUIBHOCTI IO

OIIOIATKYBAHHS y HOPiBHAHUX yMoBax ( [7(3);/*0"7em);

[(3) 00t siem = [1(3)P4 " + VK, + @/, + I, — BVK, ~®B, - 1B, ~ (2.14)
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ne AVKi, BYK; - noxonu 1 BUTpaTH BiJ y4acTi B KamiTtaiai (pakTHUHI B JIIOYUX
yMOBax, THC. TPH.;

@/, DB - noxoau 1 BUTpaTH Bij (PiHAHCOBOI JTIsIIBHOCTI (DAKTUYHI B JIFOUHUX
yMOBax, THC. TPH.;

I[/[1, IB1 - noxoau 1 BUTpATH BiJ 1HIIOI 3BUYAMHOI JISUIBHOCTI IMIAMPUEMCTBA
(hakTHUYHI B IIFOYUX YMOBaX, TUC. TPH.

[TepepaxyHKy B OPiBHSHI YMOBH Mij] Yac OIIHKH CTYIICHS BUKOHAHHS ILJIaHY 1
JTUHAMIKH TTOKa3HUKIB MPUOYTKY 3a HGplOI[ MPOTATOM SIKOTO CIocTepiranacs 3MiHa
IIiH Ha CHPOBUHY 1 TOBapW, CTaBOK 1 Taqung Ha TIOCIYTH, IO HAIAIOTHCS
MIAITPUEMCTBY, TiJISTAIOTh TAKOX PiBHI MTOKA3HUKIB an/I6yTI<y

Takum 49uHOM, OIlIHKA CTYNEHs BUKOHAHHS ILIAHY 1 IMHAMIKH TOKAa3HUKIB
MpUOYTKY MPOBOAWTHCS SK y JIIOYMX, TaK 1 y TMOPIBHAHUX YMOBax 1 JIO3BOJISAE
BUSIBUTH 3MiHY TOKa3HHKIB TpHOYTKYy. 3’dCyBaTH MPUYMHU [HUX 3MIH 1 JaTth ix
KUIBKICHY OLIIHKY J103BOJIsi€ (DaKTOPHUM aHaI3 TPUOYTKY.

2.3. ®akTOpHUI aHAJI3 MOKA3HUKIB NPUOYTKY MiANPHEMCTBA

[Ipotiec edekTUBHOTO ympaBiaiHHSA (PIHAHCOBUMHU pe3yJbTaTaMU MiANPUEMCTB
TOPTiBJII TIOB'SA3aHUN 3 JETAJIBHUM 1 TJIUOOKMM JOCHIDKEHHSM TPUYUHHO-
HACJIJIKOBUX B3a€MO3B'A3KIB 1 ()aKTOpiB, SIKI BITUBAIOTH Ha (HOPMYBaHHS iXHBOI
BEJIMYHHU.

B aHaniTH4HIN MpakTUll BECh KOMIUIEKC NPHUYMH, IO CIPUYUHSIOTH 3MIHY
CYMH U pIBHS NMOKA3HUKIB MPUOYTKY MIJNPUEMCTBA, 3 AESKOI YMOBHICTIO IPUUHSTO
MIIPO3AUIATH Ha JB1 TPy (HaKTOPIB:

® HE 3aJIKHI BIJl JISUIBHOCTI MIANPUEMCTBA (30BHIIIHI a00 00'€KTHBHI
dakTopn);

® 3aJIeKHI BiJ MISUTBHOCTI MiANPUEMCTBA (BHYTpilIHI ab0 Cy0'€eKTUBHI
(dakTopn).

@akTOpHMI aHal3 TOKa3HMKIB MNpUOYTKY MIANPUEMCTBA TMepeadaydae
peanizanio YOTUPbOX €TariB:

1-it eman - @axkmopnuii ananiz cymu i pieHs 6an106020 NPUOYMKY.

Ha 3miHy cymu 1 piBHS BaJIOBOTO NPUOYTKY BIUIMBAIOTH 3MIHU:

- 1I1H Ha CUPOBUHY 1 TOBApH;

- craBoK 1 TapudiB Ha TOCIYTH, IO HAJAIOTHC
MIATPUEMCTBY (B YaCTHHI COOIBAPTOCTI);

- 00csary 3arajdbHOi 1 YHCTOI BHPYYKH Bif peamizaiii
MPOJyKIii (TOBapiB, poOiIT, MOCTYT);

- piBHS MOJATKY HA JOJaHy BapTiCTh;

- pIBHS aKIM3HUX 300PiB;

- pIBHS IHIIMX BiJ[paxyBaHb 3 I0XOY;

- piBHS c00IBapTOCTI peaiizalii NpoAyKIli (ToBapiB, pooOiT,
MOCHYT);

- pIBHA BaJIOBOTO MPHUOYTKY (Ha CyMy BaJIOBOT'O MPHUOYTKY);

- CyMH BajJioBOTO NMpUOYTKY (Ha PiBEHb BAJIOBOTO MPUOYTKY);
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- CTPYKTYypH peaiizauii npoaykiii (ToBapis, pobiT, mOCIyr);
- nudepeHiiioBaHuX piBHEH TOXOIHOCTI peani3allii OKpeMHuX
BU/IIB IPOJIYKIIii (TOBapiB, poOIT, MOCIYT) Ta 1H.

KinpkicHa olliHka BIUIMBY 0araThOX 3 IIUX YMHHHMKIB Ha 3MIHY CyMH 1 pIBHS
BaJIOBOIO0 NPHOYTKY 3IIMCHIOETBCSA 3a JIOMIOMOTOK TPAIUIIMHUX TPUHOMIB
JETepMIHOBAaHOTO (DAKTOPHOrO aHajizy (MOBHUX JIAHITIOTOBUX  IT1JICTAHOBOK,
a0COJIFOTHUX 1 BIIHOCHHMX PI3HUIIb, KOPETYBaHHsI, IHTETPaIbHOTO METOAY, MPUHOMY
BIJICOTKOBUX 4YHCEJ, IOJIOBXKHBOI yd9acTi 1 T. 1H.), SKI 3aCTOCOBYIOTHCS JO
BCTAQHOBJICHUX (DYHKIIOHAIBHUX MOJENIEH 3aJIeKHOCTEH CYMH Yd PIBHS BaJlOBOTO
npuOyTKY BiJl YHUHHUKIB, 1110 X BU3HAYAIOTH (Ta0muis 2.1).

Jliis oOuucieHHsl BIUIMBY 3MIHM 1iH HA CHPOBHUHY 1 TOBapH, CTaBOK 1 Tapu(iB
Ha TIOCITYTH, 1110 HAJAI0ThCS MIANPUEMCTBY, (B 4aCTHHI cOO1BapTOCTi), HA 3MIHY CyMHU
1 piBHSI BAJIOBOTO NPUOYTKY BUKOPUCTOBYIOTHCSI HACTYIIHI AJITOPUTMHU:

ABHW’flcm-vmaP = BHl _BHficm (215) APBHL;IH cm.,map PBﬂl Z’BII;T (216)
ne ABII - 3MiHa CyMH BaJOBOro MPHUOYTKY 3a paxyHOK 3MIHHU IIiH Ha

LﬂH cm.,map
CUPOBHMHY 1 TOBapHW, CTaBOK 1 TapuQiB, 110 HAAAIOTHCS MIANPUEMCTBY, (B YaCTHHI
co01BapTOCTI1), TUC. TPH.;
BII,, BIT" - pakTudyHa cyMa BaJOBOTO MPHUOYTKY MiANPHUEMCTBA 3a 3BiTHHIL
nepioJ1 B IF0YKX 1 BIANOBIAHO MOPIBHAHUX YMOBAX, TUC. IPH.;
AP, - 3MIHA pIBHS BaJoOBOro MpUOYTKY 3a paxyHOK 3MIHU LIH Ha

CUPOBHMHY 1 TOBapHu, CTaBOK 1 TapudiB, 10 HAAAIOTHCA MIANPUEMCTBY, (B YaCTHHI
cobiBapTocTi), % 10 00.;

11 yin,cm.,map

3icm RV . . o
PBIYl v Upry - (baKTI/I‘-IHH/I P1BC€CHb BAJIOBOT'O HpI/I6YTKy mAaInpueMCTBa 3a 3B1ITHUH

nepioj] B A1FOUUX 1 BIAMOBIHO MOPIBHAHUX yMOBax, % 110 00.

B minoMy BigXWIEHHsS 3a CyMOIO 1 PIBHEM BaJOBOTO MPUOYTKY B JIFOYUX
yMoBax (OpMyeTbCs Tij] BIUIMBOM 3MIHHM I[lH Ha CHUPOBHHY 1 TOBapH, CTaBOK 1
TapudiB, MO HAMAAIOTHCA MIANPUEMCTBY (B YacCTHHI COOIBapTOCTi), Ta I1HIIUX
BHYTPIIIHIX YUHHUKIB, SIKi 3a3HAa4YEH1 B MOJICIIAX, HABEJACHUX B Ta0OmuI 2.1.

2-t eman - @axkmopuuii ananiz npudymky 6i0 peanizauyii (0cHoO8HOT
OistbHOCH).

Ha 3miny cymu 1 piBHS IpUOYTKY BiJl peanti3allii BIUIMBAIOTh 3MIHU:

- 1I1H Ha CUPOBUHY 1 TOBApH;
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Tabmuis 2.1 — JlerepminoBani (hakTOpHI MO 3aJI€KHOCTI CyMU 1 piBHSI BAJIOBOTO MPUOYTKY BiJl YMHHHKIB, IO 1X BU3HAYAIOTh

YuaHUKN"

dakTOpHI MOJIe1

Cymu BanoBoro npulOyTKy

PiBHs BasioBoro npuoOyTKy

> 3MiHa 3araisHoro (BP)
i aucroro (YBP) obcary BUpydKn
BIJI peajiizaiii npoaykKii (ToBapis,
poOiT, mocayr)

4 3MiHa PiBHS HOJATKy Ha
noxany Bapticth (Pryp)

4 3MiHa PIBHS aKIIU3HUX
300piB (P4x3)
3MiHa PiBHSA IHIIHUX BiIpaxyBaHb 3

noxony (Pip)

7 = BPx(100— P = P i3 = Pig = Pep)

100

_Bpx(loo_PHﬂB_PAKU_PI _PCB)

BII —

YBP

4 3MiHa YUCTOTO 00CATY
BHUPYYKH BiJI peatizamii IpoIyKIlii
(ToBapiB, pobit, nociyr) (4YBP)

3MiHa piBHs cobiBapTocTi (Pcp)

o YBPx (100-P,)
B 100

Py, =100 P,

4 3MiHa YUCTOTO 00CSTY
BUPYYKH B1Jl peaizalii npoayKIii
(ToBapiB, pooit, mocayr) (YBP)

3miHa cymu (BI]) 1 piBHS BajJoBOTrO
npuOyTKy (Psrr)

_ YBPx Py,
100

BII

BIT | 100
P

PBH:

> 3mina
peasizariii
(ToBapis,
(di)
3MiHa Au(epeHiioBaHuX piBHEH
JIOXOJTHOCTI peaizallii OKpeMux
BU/[IIB MTPOAYKIi (TOBapiB, pooiT,
HOCJ'Iyr) (PBH ,')

CTPYKTYpH
OPOIYKITiT

pobiT, mOCIyT)

>(d; x Pyi)
100x100

BIl =YBP x

_ > (d; x Pypi)

P
BT 100
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- craBoK 1 TapudiB HA TOCIYrH, IO HAIAIOTHCI
HIIMPUEMCTBY, SIKI TIOB’s3aH1 3 aAMIHICTPAaTUBHUMH BHTpaTamMu 1
BUTpaTaMU Ha 30yT;

- CyM BaJlOBOIO0 NPUOYTKYy, aJMIHICTPAaTUBHUX BHUTpaT 1
BUTpAT Ha 30YyT;

- o0csary 4ucToi BUPYYKHU Bij peaizaliii mpoayKiii (ToBapis,
poOiIT, mociIyT);

- piBHS BaJOBOTO MPUOYTKY;

- piBHS aIMIHICTPAaTUBHHMX BHUTpPAT B LIJIOMY 1 IX 3MIHHOI
JaCTUHU;

- piBHS BUTpAT Ha 30yT B IIJIOMY 1 iX 3MIHHOT YaCTHHH;

- CyMH TOCTIMHUX aJMIHICTPaTUBHUX BUTpaT 1 BHUTpaAT Ha
30yT;

- CTPYKTYypH peaini3zallii mpoaykiii (ToBapis, poOiT, MOCIYT);

- nudepeHniiioBaHuX piBHEH NOpUOYTKOBOCTI  peasizailii
OKpEeMUX BHJIIB MPOAYKIIii (TOBapiB, poOIT, MOCIYT) Ta 1H.

KinbkicHa oIliHKa BIUTMBY BHYTPIIIHIX YMHHHUKIB Ha 3MIHY CyMH IPUOYTKY BiJl
peamizamii  3MIMCHIOETBCS 32  JIOMOMOTOK  MPUHOMIB  €NIMIHYBaHHSA,  SIKi
3aCTOCOBYIOTHCS JI0 BCTAHOBJICHHX (YHKIIOHATBHUX MOJENEH 3aJeKHOCTEH CyMH
npuOYTKY BiJl peaii3allli 1 YUHHUKIB, 1110 HOTO BU3HAYAIOTh:

I1° = BIT— AB— B3 (2.17)

p B P,, (2.18)
100

e _ YBPx (P —P.s — Pss) (2.19)
100

ne IT” — npubyTOK Bix peamizanii mpomykuii (ToBapiB, poOiT, MOCIYT), THC.

TpH.;

BII — BanoBuii npuOyTOK MANMPUEMCTBA, TUC. TPH.;

AB - agmMiHicTpaTHBHI BUTpATH ITiIPUEMCTBA, TUC. TPH.;

B3 - Butpartu Ha 30yT MiANPUEMCTBA, TUC. TPH.

YBP - yucta BUpYYKa Bij peanizauii Npoaykiii (ToBapiB, poOiT, IOCIYT),TUC.
TpH.;

P, » - piBeHb NprOYTKY Bix peanisarii, % 10 00.;

Py, - piBeHb BaOBOT0O NpUOYTKY MiANpUEMCTBa, % 110 00.;

P ,; - piBeHb aAMIHICTPATUBHUX BUTPAT MIANPUEMCTBA, % 110 00.;
Py, - piBeHb BUTpAT Ha 30yT NiAnpueMcTBa, % 10 00.;

Cepen HaBelCHMX BHUINE HAMOUIBII AHATITHYHOK € (PAKTOpPHA 3aJICKHICTDH
npuOyTKY BiJ peamisallii, sika Bupaxaerbes popmynoro 2.30. J{ns BUSHAUYCHHS CHIIA
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BIUIMBY 3a3HAYEHUX B HIA YMHHUKIB Ha 3MIHy CyMH NpPUOYTKY BiJ OCHOBHOI
JUSITBHOCTI IOIIJIBHUM € BUKOPHUCTAHHS IPUHOMY aOCOIIOTHUX Pi13HULIb:
P

(4BP,—4BPy)x P, (2.20) YBP,x (P — Py ) (2:21)

AHP(‘IBP) = 100 AT (p,z) =— 100
b= YBP, x (Pyp, — Ppp,)  (2.22) AIT  py = — YBP, x (Py; — Py;)) (2.23)
(Pgrr) 100 (Pp3) 100

1 BIAIOBITHO
AIT" =11} - IT§ = AIT" (ugpy + AIT" (b ) + ATT" (p, ) + AT (p ) (2.24)

ne AIT” - 3mina npubyTKy Bin peamizamii y 3BiTHOMY INepiofi MOpiBHSHO 3
0a30BUM, TUC. TPH.;

11, II] - GasucHuii (mmaHOBMII 200 MOMEPEJHHOTO 3BITHOTO Mepiofy) i
(dbakTUYHMI 3BITHOTO MeEpioay MPUOYTOK BiJl peaizallii mpoaykii (ToBapiB, poOit,
MOCHYT), TUC. TPH.;

AIT" (ugpy - 3MiHa IPUOYTKY Bif peamizamii 3a paxyHOK 3MiHH 00CSTY YHMCTO
BUPYUKH BIJ] pealizallii npoayKIiii (ToBapiB, poOiT, MOCIYT), TUC. TPH.;

YBP, , YBP; - GazucHuil (Tu1aHOBHM a00 MOMEpPeaHHOr0 3BITHOTO MEPIoay) 1
(dakTU4HMI 3BITHOTO Tiepiogy oOCST YUCTOI BUPYYKM BiA peanizaimii MpomyKIIii
(ToBapiB, poOiT, TOCIIYT), TUC. TPH.;

P, - OasucHuil (IUTaHOBHiI abO IONEPEIHBOrO 3BITHOIO IIEpiofy) PIBCHB
0

npuOyTKY BiJ peamizauii, % 10 00.;

AIT" (p,,) - 3MiHa IPUOYTKY Bij peaizamii 3a paXyHOK 3MiHH PiBHS BalOBOTO
npuOyTKY, THC. TPH.;

Py, Ppp, - 06asucHui (IUTaHOBMH aboO IMOMEPEAHBOTO 3BITHOIO Mepiofy) i
(haKTHUYHMIA 3BITHOTO NIEPIOTy piBEHb BAJIOBOTO MPUOYTKY MiANPUEMCTBA, % 110 00.;

AIT"(p,,) - 3miHa npuOyTKy Bin peami3amii 3a paxyHOK 3MiHM piBHS
aZAMIHICTPAaTUBHUX BUTPAT MiMPUEMCTBA, THUC. TPH.;

P+ P4p - OasucHuil (I1aHOBHH abO MONEPEAHBOrO 3BITHOrO mepiony) i

(aKTUYHMIA 3BITHOTO MEPIOAY PIBEHb aIMIHICTPATUBHUX BUTPAT MIAIPUEMCTBA, %0 0

00.;

AIT" (p,,) - 3MiHa npuOYTKY Bij peanizariii 3a paxyHOK 3MiHH PiBHs BUTpAT Ha
30yT MiANPUEMCTBA, TUC. TPH.;

Ppys . Pgs - OasucHnil (IIaHOBHiI ab0O MONMEPEAHBOTO 3BITHOTO MEPIOAY) i

(baKTUYHMIA 3BITHOTO NIEPIOy pIBEHb BUTPAT HA 30yT MianpHeMcTBa, % 10 00.;
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Haxanp, po3risHyTuil Bumie miaxig 10 (AKTOPHOTO aHamizy MPUOYTKY Bif
peamizamiii Ha mMiACTaBl MojeNi, BUpaxeHow Qopmynoro 2.19, mae aexijibka
HEIOIIKIB, a CaMe:

- Mpu OOYMCIICHHI BIUIMBY 3MIHM OOCATY YHUCTOI BUPYYKH BIJ peamizarii
IPOJYKIi (TOBapiB, poOIT, MOCIYr) HA CyMy IPUOYTKY HE MPUHUMAETHCS 10 YBaru
TOM (hakT, MO eJIeMeHTH, K1 ii GOopMyIOTh (BaJOBUU MPHOYTOK, aAMIHICTPATUBHI
BUTPATU 1 BUTpAaTH Ha 30yT) TEX 3ajexaThb BIJ 3MIHH OOCATY JISUIBHOCTI
MiIITPUEMCTBA,;

- HE BPaxOBYETHCSA CTYIIHb €TACTUYHOCTI OKPEMHUX CTATCH aaMiHICTPATUBHHUX
BUTpAT 1 BUTPAT Ha 30yT 1 00CATY YUCTOI BUPYUKH B1J peanizallii npoAayKilii (ToBapis,
po0iT, TOCITYT).

[To30yTucs 1MX HEIOMIKIB J03BOJSE HETPAAULIMHUN MiAXiA A0 (HaKTOPHOTO
aHanizy npuOYTKY BiJ peanizaiii, sSkud mnependadae AOCIHIKEHHS (pakTopHOT
3aJIEKHOCTI 1 11 KIJIBKICHY OLIIHKY 4epe3 KOKEH 3 €JIEMEHTIB, ki (JOPMYIOTh 3MIHY
npuOyTKY Bij peanmizaiii mpoaykilli (ToBapiB, poOIT, MOCIYT), TOOTO Yepe3 3MIHY
BaJIOBOTO MPUOYTKY, aJMIHICTPAaTUBHUX BUTPAT 1 BUTpAT Ha 30YyT 3 ypaXyBaHHSIM iX
PO3IOILTY Ha 3MiHHI 1 TOCTIHMHI.

3T1IHO HETPAIUIIIIHOTO TIXO0IY:

» 3MiHa npuOymky 6i0 peanizayii 3a paxyHox 3MiHU 00csiey
yucmoi supyuku 8i0 peanizayii npooykyii (moeapis, pobim, nocuye)

(AIT" sp)):
AIT" (upp) =ABI yzpy—AAB™ (48r)— AB3™ (usp) (2.24)
(YBP, —YBP,)x Py, (2.25)
> ABII = 0
(YBP) 100
(YBP; —4YBP,) x P/, (2.26)
> AAB 3am (uBP) = - 0 ABg
100
YBP, —YBP,)x P (2.27)
b AB:))SM(qBP) _ ( 1 100 0) B3,

ne ABIlyppy - 3MiHa BaJOBOTO MPHOYTKY 32 PaxyHOK 3MiHH O0CATY 4UCTOI
BUPYYKH BiJ] peajtizarlii mpoayKIiii (ToBapiB, poOiT, MOCIYT), TUC. TPH.;

AAB™ (ypp)y - 3MiHA CyMH 4YacTKH 3MIHHHX aJMIiHICTPATHBHUX BHTpaT 3a
paxyHOK 3MiHM OOCSTy YMCTOI BUPYUYKHM BIJ peaiizailii mpoaykuii (ToBapiB, pooOiT,
MOCJIYT), TUC. TPH.;

AB3™(ypp) - 3MiHAa CyMHU YacCTKH 3MiHHUX BUTpAT Ha 30yT 3a paXyHOK 3MiHU
o0cAry 4nucTOl BUPYUYKH Bij peaiizailii mpoaykiii (ToBapiB, poOiT, OCIYT), TUC. TPH.;

YBPy , YBP; - GazucHuil (Tu1aHOBH a00 MOMEPEIHHOTO 3BITHOTO MEPIoay) 1
(aKkTUYHMI 3BITHOTO MEpioAy OOCIT YUCTOI BUPYUYKHM Bif peanizamii HpoayKIii
(ToBapis, poOIT, MOCIYT), TUC. TPH.;
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Ppp, - GasucHnil (IU1aHOBMI a0O MONEPEAHBOrO 3BITHOTO IEPIOAY) PIBCHB

BaJIOBOTO NPHUOYTKY HiATpUeEMCTBa, % 110 00.;

P ... - OasucHuil (IWIaHOBUH abO MONEPEJHBOTO 3BITHOrO IEPIOAy) PIBCHB
0

3MIHHUX aJIMIHICTPaTUBHHUX BUTpAT MiANPUEMCTBA, % 110 00.;

Pgsg” - 0asucHuil (MmIaHOBUM a00 MOMEPETHHOTO 3BITHOTO MEPIOAY) PIBEHBb

3MIHHHMX BUTpAT Ha 30yT mianpuemcTna, % a0 00.;

> 3MiHa npubymky 6i0 peanizayii 3a paxyHOK 3MIHU Di6Hs
sanosozo npubymxy (AIT" p,,)):

YBP, x (Pg; — Py ) (2.28)
AITF — ABI1 _ 12X\, — Fpp,
(Ppir) (Parr) 100
ne ABI[p y - 3MiHA CyMH BaJOBOTO NPHOYTKY 33 PaxyHOK 3MIHH PIBHS

BaJIOBOT'O NPUOYTKY, TUC. TPH.;

YBP, - GakTUYHUNA 3BITHOTO NEpiojly OOCAT YKMCTOI BHUPYYKHM BIJI peami3arnli
MpoyKUii (TOBapiB, poOIT, MOCTYT), TUC. TPH.;

Py, Pgp, - 06asucHui (IUTaHOBHH abO IMOMEPEAHBOTO 3BITHOTO mEpiony) i

(aKTUYHMIA 3BITHOTO NIEPIOY PIBEHH BAJIOBOrO MPUOYTKY MIANPUEMCTBA, % 110 00.;

0 ]

> 3MiHa npubymky 6i0 peanizayii 3a paxyHOK 3MIHU Di6Hs
: . P :
3MIHHUX aominicmpamusnux eumpam (AT (P o )):

o p 2.29
AIT"(p ) =—AAB _ B (P, — Pas, (2.29)
4B™ (Piz) 100
e AAB(S’;; - 3MiHa CyMH 3MiHHHX aJMIHICTPATUBHHUX BHUTpAT 3a PaXxyHOK

AB
3MIHU PIBHS 3MIHHUX aIMIHICTPATUBHUX BUTPAT, THC. TPH.;
YBP, - GakTU4HUN 3BITHOTO MEpiojly OOCAT YMCTOI BUPYYKHM BiJl peanmi3arli
MpoyKUii (TOBapiB, poOiIT, MOCIYT), TUC. TPH.;

P B P B 0aszucHull (IJ1IaHOBUM a00 MOMEPEAHHOTO 3BITHOTO MEPIOy) 1
0 1

(dbakTUYHMI 3BITHOTO TEPIOMy PIBEHb 3MIHHHX aJMIHICTPAaTUBHUX BUTpPAT
mianpueMcTBa, % 110 00.;

> 3MiHa npubymky 6i0 peanizayii 3a paxyHOK 3MIHU DI6HS.
3MminHUX eumpam Ha 30ym (All P(PB3W)):

YBP,x(Py; —Pg; (2.30)

TAB3 ) = 100

AHP(P
B

33’/\1 ) =
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ne AB3(3;'D”W) - 3MiHa CyMH 3MIHHUX BHTpPAT Ha 30yT 3a paXyHOK 3MiHH piBHS
B3

3MIHHUX BUTPAT Ha 30yT, TUC. TPH.;

YBP; - (akTHUHUHN 3BITHOTO MEpioAy OOCAT YMCTOI BUPYUKH BiJA peaizarii
IPOAYKIIii (ToBapiB, poOiT, MOCIYT), THC. TPH.;

PB3§""’ PB3f"" - OasucHui (T1aHOBUK ab0 MOTMEPEAHBOTO 3BITHOTO TMEPIoay) i

(aKTUYHMIA 3BITHOTO MEPIOy piBE€Hb 3MIHHUX BUTpAT MiANpHEMCTBA Ha 30yT, % 10
00.;

» 3MiHa npubymky 6i0 peanizauii 3a paxyHox 3MIHU CYMU
. o P .
nocmitinux aominicmpamusnux eumpam (Al (4 B”“C’"))'

AIT" (4proemy = —AAB™™ = —(AB™™ — AB}"™) (2.31)

ne AAB™" - 3MiHa CyMHU TIOCTIHHHMX aMIHICTpAaTUBHUX BUTPAT, THC. TPH.;

ABy*™", AB;°"- 6a3zucHa (maaHoBa abO MOMEPEIHBOTO 3BITHOTO IMEpioay) i

(akTMYHAa 3BITHOIO TMEpPIOAY CyMa IIOCTIMHUX  aJAMIHICTPAaTUBHUX BUTpPAT
MIAIPUEMCTBA, THC. TPH.;

» 3MiHa npuOymky 6i0 peanizayii 3a paxyHox 3MIHU CyMU
. P :
nocmitinux eumpam Ha 30ym (All (537 ):

AIT? (g3moemy = —~AB3"™ = —(B3;"" — B31°°") (2.32)

ne AB3"" - 3miHa CyMU MOCTIHHHUX BUTpPAT Ha 30yT, THC. TPH.;

B3y°", B3/ - GasucHa (mmaHoBa a0o IMOIMEPEIHBOTO 3BITHOTO MEpIoay) i
(hakTHYHA 3BITHOTO MIEPIOy CyMa MOCTIHHUX BUTPAT HA 30yT, TUC. TPH.;

> 3aeanvHa 3smina npudymky eio peanizayii (A1 P):

AT =117 — 11} (2.33)
abo
AITF = AUP(qBP)+AHP(PBH) +A]7P(PABW)+AHP(PB}3M)+A17(I;Bnocm)+AH5;3,wcm) (2.34)
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ne IT), II] - GasucHuii (maaHOBHil aGO TONEPETHHOTO 3BITHOTO TEPioay) i
bakTUYHUI 3BITHOrO Tepiofgy mpuOyTOK BiJ peanizamii mpoaykuii (ToBapiB, pooOiT,
MOCHYT), TUC. TPH.;

3-it eman - Dakmopuuil ananiz npudymKy 6i0 onepayiiHoi JiaibHoCHI.

Ha 3miny cymu npuOyTKy Bia ornepariiHoil JisiIbHOCTI BIUTMBAIOTh Ti K cami
(daxkTopH, 10 BHU3HAYAIOTh 3MIHY NPHOYTKY Bij peamizamii (I[iHM Ha CHUPOBHHY 1
TOBapH, CTaBKH 1 Tapu(u Ha TIOCTYTH, 0 HANAIOTHCS MIAMPUEMCTBY; CYMH BaJIOBOIO
npuOyTKYy, aAMIHICTPAaTUBHUX BUTpAT 1 BUTpPAT Ha 30YyT; 0OCAT YUCTOI BUPYUYKH BiJ
peanizaii nmpoaykiii (ToBapiB, poOIT, MOCIYT); piBEHb BaJOBOTO NMPUOYTKY; PIBHS
aMIHICTPAaTUBHUX BUTpAT 1 BUTpAT Ha 30yT B LUJIOMY 1 iX 3MIHHOI YaCTUHH; CYMH
MOCTIMHUX  aJMIHICTPAaTUBHMX BUTpaT 1 BHUTpar Ha 30yT; CTpyKTypa 1
nudepeHiiioBani piBHI MPUOYTKOBOCTI peaiizaili NpoAykiii (ToBapiB, poOiT,
MOCJIYT)), @ TAKOXK 3MIHU CyM IHIIHX ONEpaliiHUX AOXO/IB 1 BUTPAT.

JUIst KITbKICHOL OLIHKY BIUIMBY O3HAYEHUX YMHHUKIB HA 3MIHY CYMU MPUOYTKY
B1Jl ONEPALIIIHOI TIJIBHOCTI B YaCTUHI NpUOYTKY B peai3allii BUKOPUCTOBYIOTHCS
T1 K caMi MeToanuH1 niaxoau. Lo crocyerbes miipaxyHKy CHIIM BILUIUBY 3MIHU CyM
IHIIKX ONEpaliifHuX TOXO/IIB 1 BUTPAT, TO JJIs 1i BU3HAYEHHS 3aCTOCOBYETHCS METOJ
OpsIMOTO  PO3paxyHKy 3 ypaxyBaHHSM €KOHOMIYHOTO B3a€MO3B’S3KYy MIXK
MOKa3HUKaMH. [HIIMMH CIOBaMU 3pOCTaHHS CyM IHIIMX OMEpalifHUuX JOXOJIIB
30UTBIIY€E, @ BUTPAT — BIAMOBIAHO 3MEHIIYE MPUOYTOK Bijl ONEpaIiitHOl JiSIBHOCTI
came Ha BEJIMYMHY a0COJIFOTHOTO MPUPOCTY IUX MOKA3HUKIB.

Ha mincraBi HeTpamumiitHOro miaxony (akTOpHHMM aHammi3 NPUOYTKY Bill
oTIeparifHoOl JiSJTILHOCTI MAa€ BUTIISII:

AHOH(qBP) — AHP(qBP) (2.35) M&i”()g’”) = AH(FI;B”OCW’) (2.39)
AHOﬂ(PBH) = AHP(PBH) (2.36) AH(OBﬂ:),nocm) = AH(fl;gnocm) (2'40)

AHOﬂ(P w):AHP(P
AB AB

(237)  anli,=naoq=01,-01q, (241)

)

AT p  \=AIT (p (2.38) AT =-AOB=-(0B,~0B,) (242)

B 33.’11 ) B 33,’11 )

ne All P(‘IBP), AT (up) - 3MIHa TPUOYTKY Bia peamizaiii 1 BIAMOBIIHO
npuOyTKY BiJl ONEpauiiHol AISUIBHOCTI 32 PAXyHOK 3MIHU OOCSTY YHCTOI BUPYYKH BiJl
peanizanii mpoaykiii (ToBapiB, poOiT, TOCIYT), TUC. TPH.;

AIT" (p,,) . AT (p,,,) - 3MiHA IPUOYTKY Bij peaizartii i BiAnoBixHO MPUOYTKY
Bl OMEpamiifHOl JiSIBHOCTI 3a PAaXyHOK 3MIHM pIBHS BaJOBOTO MPUOYTKY
HiANPUEMCTBA, TUC. TPH.;
AIT? (P
npuOyTKy BiJ OMNepamiiiHoi [IAJBHOCTI 3a paxyHOK 3MIHM PIBHA 3MIHHUX
aJIMiHICTpPaTUBHUX BUTPAT, TUC. TPH.;

_yw) - 3MiHa mpuOYTKY Bin peamisauii 1 BiIIOBIXHO
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AIT" (p

npuOyTKy BiJ OmepaliiHoi MisIBHOCTI 32 PaXyHOK 3MIHM PIBHS 3MIHHHMX BUTpPAT Ha
30yT, TUC. TPH.;

) AT A (P,..) - 3MiHa TIpHOYTKy BiI peamisaiii i BIAMOBIAHO

All (I; groomy Aﬁgfz pocmy 3MiHa MPUOYTKY Bif peani3alii i BIAMOBIIHO NPUOYTKY

BiJl OmepaniiHol AISUTBHOCTI 32 paxyHOK 3MIHM CyMH TMOCTIHHUX aJMiHICTPaTHBHHUX
BUTpAT, TUC. TPH.;

Al (I;Bnm) , Aﬂgg oy = 3MiHa MpUOYTKY BiJ peaiizailii 1 BIMOBIIHO NMPUOYTKY

Bl OIepaliifHoi JiSJIBHOCTI 3a PaxyHOK 3MIHM CYMH TIOCTIHHHUX BHTpaT
HiIIPUEMCTBA Ha 30yT MPOIYKIIii (TOBapiB, poOIT, MOCIYT), TUC. TPH.;
on . . o . . .

Al oy - 3MiHa IPUOYTKY BiJl ONIEPAL[IHHOI ISUIBHOCTI 38 PAXyHOK 3MIHH CyMH
IHIIKUX OMepaIiifHuX JOXOI1IB, TUC. TPH.;

0O/l,, O/, - OGa3ucHa (maHoBa ab0O MONEPEIHBOrO 3BITHOIO IMepioay) 1
(akTUYHA 3BITHOTO NEPIOLY CyMa IHIIMX OMEpaliiHUX JOXOJIB MIAMNPUEMCTBA, THUC.
TpH.;

on . . oo . . .
All ) - 3MiHa TIPUOYTKY B/l OTIEPALIAHOT AISITBHOCTI 32 PaXyHOK 3MIHH CyMH

THIIMX ONEpaIifHUX BUTPAT MIMPUEMCTBA, TUC. TPH.;
OB,, OB, - 6a3ucHa (TuiaHoBa ab0 MONEPEIHHOrO 3BITHOTO NEPIOAY) 1

(akTHMYHA 3BITHOTO MEPIOJy CyMa IHIIMX ONEpaliiHUX BUTPAT MiANPUEMCTBA, THC.
TpH.

4-11 eman - DaxmopHuil ananiz npuOYmMKy 00 onoO0amKy6aHHA.
Cyma mpuOyTKy Bix 3BHHYaifHOi misutbHOCTI 10 omomarkyBamms ([177°°°7)

dbopmyeThes sk anreOpaiuHa cyma MPUOYTKIB 3a OKPEeMHMH BHJIAMU AisUTBHOCTI

Oﬂ)

nianpueMcTBa (omnepauiitnoi (77 inBectumiitnoi (I7%), dinancosoi (I7%) i

iHmof 3BuuaitHoi misibHOCTI (I774)):
7700 — % %+ g+ (2.43)

BianosinHo 10 1poro gaxkty 3MiHa CyMH NPUOYTKY BiJl 3BUYAWHOI AiSUTBHOCTI
70 OMNOJATKyBaHHS OOYMOBJICHA €0 BHYTPIIIHIX 1 30BHIMIHIX (aKTOPIB, SKI
BU3HAYAIOTh 3MIHY CKJIAJIOBUX MPUOYTKY 3a BUaaMu JismbHOCTI. [lepenik dakrTopis,
[0 BU3HAYAIOTh 3MiHY NMPUOYTKY BiJ ONepariiiHol AiSUTbHOCTI 1 METOANYHI ITiIXOIU
70 KUTBKICHOI OINIHKM CHJIM iX BIUIMBY JOKJIAMHO BHUCBITIEHI Ha 3-My erarmi
dakTopHoro anamizy. CTOCOBHO MPHUOYTKY BiJl IHBECTHIIITHOI, (iHAHCOBOT 1 1HIIO]
3BUYANHOI JiSTIBHOCTI, 3a3HAYMMO, IO a0COJIIOTHE BIAXWJICHHS 3a HOTO CYMOIO
MIIMOPSIKOBAHO i1 3MIH CyM JIOXOJIB 1 BUTPAT 3a UMM BHAAMH AisuTbHOCTI. J[iis
KUIBKICHOT OIIHKM BIUIMBY IIMX YMHHHUKIB Ha 3MIHY CyMU HNpHUOYTKY BiJ 3BHYANHOI
TSTBHOCTI IO OTOJATKYBaHHS 3aCTOCOBYETBHCS METOJ TMPSMOTO PO3PaxXyHKY 3
ypaxyBaHHSIM €KOHOMIYHOTO B3a€MO3B 3Ky MDK IMOKa3HMKaMH. TOOTO 3MEHIIEHHS
CyM JOXOJIIB BiJ 1HBECTHUIIIHHOI, (pIHAHCOBOI Ta 1HINOI 3BUYANHOI ISUIBHOCTI
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3MEHIIY€, a BUTPAT — BIAMOBIAHO 3011bIIye MPUOYTOK BiA 3BUYAWHOT AiSNIBHOCTI 10
OTIOaTKyBaHHSI.

Jlnst oOunciieHHs BIUIMBY 3MIHU 1IH HAa CUPOBHHY 1 TOBapH, CTaBOK 1 Tapudis
Ha MOCITYTH, [0 HAAIOThCS MiAMPUEMCTBY, Ha 3MiHY CyMH TIPHOYTKY BiJ 3BUYAHHOT

AHS’,ZIOOH

TISUTBHOCTI ( (yin,cm.,map) ), BAKOPUCTOBYETHCSI HACTYITHUNA aJTOPUTM:

AHS’ZZOOOH Hf’ﬂdoOﬂ _ H13,ZZ00017, 3icm (244)

(yin,cm.,map) =

17 1,30
Hf’ﬂ@OO H]-S’,H()OO ,3icm

e - (¢akTuyHa cyma NOpUOYTKY BIJI 3BHYAHHOI
JUSITBHOCTI J10 OMOJIATKYBAaHHS 3a 3BITHUH MEp1o B JIFOUMX 1 BIMOBIIHO MTOPIBHIHUX
yMOBax, TUC. TPH.

5-t eman — Iliopaxynox nomeHyitlHux Mmoxcausocmeii (pesepeis)
3POCMAHHA NPUOYMK).

Makcumizauis npuOyTKy (B LIJIOMY 1 B pO3pi3l OKpEMHUX MOKa3HUKIB 1 BHIIB
TUSJIBHOCTI MIAIPUEMCTBA) — OJHA 3 TOJOBHUX IUIEH JISTIBHOCTI OYIb-SIKOTO
M1IITPUEMCTBA.

Pe3epBamu 3pocTaHHsa cyMH NPUOYTKY € KIJIbKICHO BUMIPHI MOKJIMBOCTI MO0
30UTbLIEHHSI 32 PaxXyHOK 3MIHM (PaKTOpiB, IO BIUIMBAIOTh HAa HBOIO, A& TAKOX
HeJONyIIeHHs (TIoNepe>KeHHs1) 30MTKIB 1 301IbIIEHHS BUTPAT BiJ IHIIUX BHU/IIB
TISTBHOCTI.

BusnauenHss  (IpOrHO3yBaHHS) PO3MIPIB  MOTCHIIHHUX  MOMXJIHMBOCTEH
(pe3epBiB) 3pocTraHHs TPHOYTKY, iX MOOUTI3aIisi 1 BUKOPUCTAHHA 0a3ylOThbCAd Ha
pe3ynbTarax (PaKTOPHOTO aHATI3y.

OcCHOBHUMU JKepesiaMy Pe3epBIB 30UIbIIEHHS MPUOYTKY MiIMTPUEMCTBA €:

- 30uIblIeHHA OO0CATY YHCTOI BUPYYKHM BIJ peaiizaiii
MpOyKLIi (TOBapiB, poOIT, MOCIYT);

- 3HWKEHHS Cc00IBapTOCTI MPOAYKIi (TOBapiB, pOOIT,
MOCIIYT);

- MIABUILEHHS I[iHU peami3aiii Mpyd MiABUILECHHI SKOCTI
MpOyKLii (TOBapiB, poOIT, HOCIYT);

- 3HWKEHHS BHUTPATHOCTI 3[1MCHEHHA YIPaBIIHCHKOI 1
30yTOBO{ ISITBHOCTI;

- 30UIBIICHHS B 3arajibkHOMY 00Cs31 BUPOOHHIITBA 1 peaizaiii
MATOMOI Baru MPOIYyKIlii (TOBapiB, poOIT, MOCIYr) 3 BUCOKUM
piBHEM MPUOYTKOBOCTI,

- 3MEHIIEHHS BUTPAT BiJ| 1HBECTHUIIIHOI, (DIHAHCOBOI, 1HIIOT
oTiepaIliiHoi 1 3BUYaiHOI JisIIBHOCTI I AMPUEMCTBA;

- 30LIBIISHHS JIOXOJIIB BijJl iIHBECTHIIIHHOI, (PIHAHCOBOI, 1HIIIO]
oreparifHoi 1 3BUYaiHOI JIsJIbHOCTI MANPUEMCTBA;

- I1JABUILECHHS piBHS €(EeKTUBHOCTI BUKOPHUCTAHHS
BUPOOHUYUX PECYpCiB NIANPUEMCTBA;

- YAOCKOHAQJIEHHSI TEXHOJIOT1i TOProBO-BUPOOHUYOTO MPOLECY
Ha IIMPUEMCTBI;

- TIOJIIMIIIEHHS OpraHi3alii mpaiii, TOIIO.
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2.4. Ouinka peHTa0eJbHOCTI MiANPUEMCTBA

Penmabenvuicms (Bin Himenpkoro rentabel — goxigamii) — me BigHOCHHI
MOKa3HUK MPUOYTKY, KUK BioOpa)kae y BIJICOTKaX CIIBBITHOIIECHHS OTPHMAHOTO
edexTy (1oxoy, mpuOyTKY) 3 HaAIBHUMH a00 BUKOPUCTAaHUMH JJISl HOTO OJIepyKaHHS
pecypcamu (BUTpaTaMM).

Y cyyacHiil eKOHOMIYHII JiTepaTypi Ta BITYM3HSAHIA 1 3aKOPAOHHIN AUITOBIN
MPaKTHII JUIS OI[IHKK PI1BHA MPUOYTKOBOCTI TOCHOAAPCHKOI JiSIIbHOCTI MiANPHEMCTB
BUKOPHUCTOBYETHCS IOCUTh BEJIMKA KITbKICTh TOKa3HUKIB peHTa6eJ'IBHOCTi Mertonnka
iXHBOTO PO3paxXyHKy BU3HAYACTHCS HUISIME ¥ 3aBIaHHSAMU JOCHIIPKEHHS, a TaKOX
€KOHOMIYHUMHU 1HTEpeCaMH YYaCHUKIB PHHKOBOIO TMpolecy 1 JOULUIBHICTIO
BUKOPHUCTAHHSA OTPUMAaHUX PE3yNbTaTIB IJI yIPaBIiHHS.

[lpuHiunoBuit  XapakTep  KUIBKICHUX  TPOMOPILIA,  MOB’S3aHUX 3
peHTa0eNbHICTIO, 3000B’s3y€ 3aBepTaTH yBary Ha METOJUKY pPO3pPaxyHKIB ii
noka3HWKiB.  JIOCH/DKEHHS  ICHYIOUMX  MIJXOMIB  JO  BU3HAUYEHHS  PIBHA
pPEHTA0ENBHOCTI TOCIOAAPIOIOUNX CYO'€KTIB  JO3BOJMJIO BCTAaHOBUTH, IO B
MPaKTUYHIN ISUTBHOCTI MiIMPUEMCTB 3aCTOCOBYIOTHCSI BUTPATHI, PECYPCHI M TOX1JHI
(mpuOyTKOB1) TOKA3HUKU PEHTAOETHHOCTI.

Bumpammnui nokaznuku penmabenbHocmi XapaKTepu3ylOTh NPUOYTKOBICTbH
MOHECEHUX Y MpOUECl MAISUIBHOCTI BHUTpAT (BUPOOHMYMX abO TOProBEJIbHUX,
KOMEpUINHUX, (PIHAHCOBUX, IHBECTULIMHUX 1 1H.).

J5is IXHBOTO PO3PaxXyHKY BUKOPUCTOBYIOTHCSI TOKA3HUKH BAJIOBOTO MPHUOYTKY,
NpUOYTKY B1J OCHOBHOI, ONEpaliiiHoi, 3BU4aifHOI A1SIbHOCTI, 3arajlbHOr0 W YMCTOrO
NpUOYTKY, SIKI CHIBBIAHOCSTHCS 3 BEJIMYUHOIO COOIBAPTOCTI peaii30BaHUX TOBApIB 1
BIIMOBITHUX TMOKAa3HHWKIB BUTPAT 3a BHJAAMHU [IsUIbHOCTI. 3araibHa Qopmysa

PO3paxyHKy BUTPATHUX MOKA3HUKIB PEHTA0EIbHOCTI ( P,,,,,) MA€ TAKAH BUIJIL

sump

P = % <100 (2.45)

ne 11— cyma npuOyTKy, TUC. TPH.;
B — BuTpatH IIsSIBHOCTI B LIJIOMY a00 3a iX BUJIaMU, TUC. TPH.

[Toxa3sHuku peHTaOETHLHOCTI, PO3paxoOBaHi JaHUM METOJIOM, XapaKTePU3YIOTh
e(eKTUBHICTh BUKOPUCTAHHS KOIITIB y MPOIIECI TOCTOMAPCHKOI MisUIBHOCTI, a came
CKUIBKH MIAMPUEMCTBO OJIEpKy€E MPUOYTKY (edeKTy) 3 KOXKHOI TPUBHI, BUTPAYCHOI
Ha 3JIMCHEHHS TMEBHOTO BHIY MisSIbHOCTI. HalmommpeHimuMu 3 HHX €
peHTa0CNbHICTh OCHOBHOI, OMEpaliifHOi Ta 3BUYaiiHOi mJisuibHOCTI. Ha ocHOBI
BUTPATHOTO TMIAXOAY PO3PAXOBYETHCS TaKOXK PEHTAOENbHICTh 1HBECTHIIIHUX
MIPOCKTIB.

Pecypchni nokaznuxku penmadenbHocmi PO3PaxoBYIOTHCA, SIKIIO HEOOX1THO
BU3HAYUTH TPUOYTKOBICTH BHUPOOHUUYUX pecypciB abo akTuBiB (0O0OpPOTHHX,
HEOOOpPOTHUX M T.I1.) Ta KaIiTaJly MiANPUEMCTBA (BIIaCHOTO, TO3UKOBOTO, OCHOBHOTO,
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00OpOTHOTO ¥ T.M.). BOHN BU3HAYarOTHCS SIK BIIHOIIEHHS MPUOYTKY (BaJlOBOTO, BiJ
OCHOBHOI, OIepaliiHoi 1 3BUYaHOI AISTILHOCTI /IO OINOJATKOBYBAHHS, 3arajbHOIO
a00 YMCTOTO) JI0 CePeIHbOI BEIMYMHU BUPOOHUUUX PECYPCiB, aKTUBIB UM KaIiTaay B
1isI0My ab0 3a OKPEMUMH iX BUJIaAMHU.

3aranbHa (popMylia pO3paxyHKy BUTPATHUX MOKA3HUKIB peHTabenbHocTi (P,,.)
Ma€ TaKui BUTJIS:
11
P,,.==———=x100 (2.46)
Pecypcu

ne 11— cyma npuOyTKy, THC. TPH.;
Pecypcu — cepenHsa 3a mepioj] BEJIMYMHA PeCypciB (BUPOOHMYUX, AKTHUBIB,
KamiTaiy) B [IOMy ab0 32 OKpEMUMH iX BUJAMU, THC. TPH.

Pe3ynbTaTi po3paxyHKy MOKa3ylOTh €PEKTUBHICTh AISUIBHOCTI MIAIPUEMCTBA
II0JI0 PE3YIbTATUBHOCTI BUKOPHCTAHHS BHUPOOHMYMX pECYpCiB, MailHa Ta JKepen
HOro yTBOPEHHS B LUJIOMY 1 3a OKpPEMUMH iX BHJIAaMU. [HIIMMHM cloOBamu,
B1I00pa)Kal0Th BEJIMYMHY MNPUOYTKY B KOMNIMKaX, MO MpuUINagae Ha | TPUBHIO
BKJIQJICHUX Y MIANPUEMCTBO KOWITIB. Jl0 TOKAa3HMKIB I[i€l TPYyNU HaJIeKaTh
PEHTa0ENbHICTh BJIACHOTO, 3aJly4€HOT0, MEPMAHEHTHOTO 1 aKI[IOHEPHOIO KaIiTaly,
peHTAa0ENbHICTh HEOOOPOTHUX, OOOPOTHUX, ONEPALIMHUX AaKTHUBIB MIJIPUEMCTBA Ta
YuCcTa PEHTAOEIbHICTh MIANPUEMCTBA, PEHTAOENBHICTh TPYAOBHUX 1 MaTepilabHUX
pecypciB, OCHOBHHUX 3aC001B, TOIIO.

JloxioHi noka3zHuKu penmadeabHOCmi TOBOJII 4aCTO BUKOPHCTOBYIOTHCS IS
OIIIHKU PEe3ybTaTIB FOCTIOJAPCHKOT JISTTLHOCTI MIAMPUEMCTB i TOKA3YIOTh BEJIMUUHY
npuOyTKY, 10 MPUIAJAE HA OJMHHUIIIO YMCTOT BUPYYKH BIJ peaiizaiii MpoyKIii
(ToBapiB, poOIT, TOCIIYT) .

BoHu BU3HauyalThCS SK BIJHOIICHHS BajlOBOTO MPUOYTKY, MPUOYTKY BIJ
peanizamii mpoaykiii (ToBapiB, poOIT, MOCAyr), NPUOYTKY BiJ OMNepariiHoi,
3BUYANHOI JISJIBHOCTI a00 YUCTOro MPUOYTKY JO YMCTOI BUPYUKHM BIJ peamizaiii
MpoayKUii (TOBapiB, poOiT, MOCIYT).

3aranbpHa (opMylia po3paxyHKy BUTPATHUX ITOKA3HUKIB peHTabembHOCTI ( P, )
Mae€ TaKui BUTISI:

s
“  YBP

P, x100 (2.47)

ne I1— cyma npuOyTKy, THC. TPH.;
YBP — 4ducta BUpyYKar BiA peanizarii mpoaykiii (ToBapiB, poOiT, TOCIYT),
THUC. TPH.

Cepen  NMOXiTHUX TIOKa3HMKIB PEHTAOCIBHOCTI 3arajbHOBXKHUBAHUMHU €
MOKAa3HWKU BaJOBOI peHTAa0eNbHOCTI TOBapiB (NMPOAYKINi, poOIT, TOCIYyT),



23

peHTA0ENIBbHOCTI TPOJAXy TOBapiB (MpoaykKiii, pobiT, TOCIyT), PEeHTa0EeTbHOCTI
oreparifHoi JiSITBHOCTI 1 YUCTOI PEHTA0EIbHOCTI TOCTI0IAPCHKOT A1STILHOCTI.

HenonikoMm 3a3Hau€HUX TMOKA3HUKIB € T€, 110 OPIEHTYIOTH MiJMPUEMCTBO Ha
peanizaliito MpoaAyKIli (ToBapiB, poOiIT, MOCIYT) 3 BUCOKUM PIBHEM NPUOYTKOBOCTI,
0 B yMOBax Je(IIMTHOTO PUHKY CTUMYJIOE 3BYEHHS aCOPTUMEHTHHX IMO3HUIIIMH,
MOTIPILICHHS CTYNEHS 3a/I0BOJICHHSI MOMMUTY MOKYIIIIB 1 CTIO’KHUBAYiB.

3aie)XHo BiJI 03HAYEHOI METH OIlIHKAa PIBHS PEHTA0EIBbHOCTI TOCIOAAPCHKOL
TISTBHOCTI  MANPUEMCTBA Tiependadae OOYMCIICHHS BIAMOBIIHUX TIOKA3HHKIB
peHTa0eNbHOCTI 1 3’SICyBaHHSA iX 3MIH HPOTSATOM 3BITHOTO MEPiofy MOPIBHAHO 3
miaHoM 4w y auHamini. [Ipu 1mpoMy OOYMCIIOIOTBCA Ti K caMi aHATITHYHI
MOKA3HUKH, 110 1 MiJl Yac OI[IHKM CTYMEHs BUKOHAHHS IJIaHy 1 JUHAMIKU MMOKa3HUKIB
npuOyTKy. SIKIIO MpOTATOM 3BITHOTO TMEPIOJYy CIOCTepiraiucs 3MiHM IiH Ha
CUPOBHHY 1 TOBapH, CTaBOK 1 Tapu(PiB HA MOCIYTH, 1[0 HAJAIOTHCS MIAIPUEMCTBY, TO
OIlIHKA PEeHTa0EIbHOCTI 3/IIUCHIOETHCS Y JIUCHUX 1 MOPIBHAHUX YMOBaXx.

2.5. ®akTopHMii aHAJTI3 peHTa0eJIbHOCTI NiANPUEMCTBA

B aHaniTH4HIN MpakTUill BeCh KOMIUIEKC MPHUYMH, IO CIPUYUHSIOTH 3MIHY
MOKa3HUKIB PEHTA0CIBHOCTI TMIANPUEMCTBA, 3 JIESIKOIO YMOBHICTIO MPHUHSITO
MIIPO3AUIATA HAa  (PAKTOpU MEPIIOro, APYroro, TPEeTbOro 1 T.O. PIBHA
CHIBIIAMOPSIAKOBAHOCTI. Ak IIPaBUJIO, (bakTopamu IEpIIOTO piBHA
CHIBMIANOPSAKOBAHOCTI € TI MOKA3HUKH, fAKI TOKJIaJeHI B OCHOBY pPO3pPaXyHKY
BIIMOBITHUX TIOKa3HUKIB peHTa0enbHOCTI. dakTopaMu Jpyroro, TPEThHOro 1 T.1.
PIBHSI CHIBIIANOPSIKOBAHOCTI BHUCTYMAIOTh MOKAa3HUKH, fAKI (HOPMYIOTh 3MiHY
(akTOpiB MEPIIOro PIBHS.

Jlist ipaBUABHOT 1 00 €KTUBHOI OINIHKM PE3YJIbTATUBHOCTI TOCTOJAPIOBAHHS
(dakTopu BCIX piBHEH MO OE3MOCEepPeTHHOMY BIIHOMIEHHIO 1X J0 MiAMPUEMCTBA CIiJT
MOJUIATA Ha 30BHINIHI (HE 3aJeXHI Bl MISUIBHOCTI MIANPUEMCTBA) 1 BHYTPIIIHI
(3aeHi BiJ MiSUTBHOCTI MIIIIPUEMCTBA).

30BHIIHIMHE (DaKTOpaMH € €KOHOMIYHA TOJIITUKA JEP>KaBH, PIBEHb PO3BUTKY
OKpPEMHX CErMEHTIB CIOXKMBUOTO PHUHKY, MICIE pO3TallyBaHHS MIANPUEMCTBA,
CHIBBIAHOIIEHHSI TOMHUTY 1 TPOIO3UIlii, TPaHCHIOPTHE 3a0e3MeueHHs, OI0HKETHO-
MO/IATKOBA Ta LIHOBA MOJIITUKA JIEP>KaBH, 3MiHA I[IH HA CUPOBUHY i TOBapH, CTABOK 1
Tapu}iB Ha MOCIYTH, 110 HATAIOTHCS IMiIMPHUEMCTBY, plBHOMlleCTB 1 CBOEYACHICTh
MOCTayaHHS CUPOBMHHU 1 TOBapiB, iX SKICTh Ta IiHA, KOH'IOHKTypa (iHAHCOBOTO
PUHKY, # T.II.

BuyTpimHi (hakTOopu npeacTaBieHi 00CAroM, CKIaJA0M i CTPYKTYpPOIO BUPYUKU
B1Jl peaiizaiii nmpoaykKuii (ToBapiB, po0OiT, MOCIYT), YMOBaMH MOCTABKUA CHUPOBUHU 1
TOBapiB, pIBHEM MPUOYTKOBOCTI, pIBHEM TOPTrOBUX HAIlIHOK (HaJ0aBOK) Ha TOBApH,
pIBHEM aMIHICTPATUBHUX BUTPAT 1 BUTPAT HA 30YyT, pO3MIPOM JOXOJIIB 1 BUTPAT Bij
1HBECTHUIIIHHOI, (piHAHCOBOI Ta 1HINOI 3BUYANHOI JISJILHOCTI, pIBHEM 3a0€3MEYCHOCTI
1 epEeKTUBHOCTI BUKOPUCTAHHS BUPOOHUYMX 1 (DIHAHCOBHUX PECYpCiB IMiANMPUEMCTBA
(B mitoMy 1 3a OKpPeMHMH iX BHJaMH), CTPYKTYpOIO KamiTaly MiJIMpHEMCTBA,
dbopmamu 00CTYyroByBaHHS CIIOKMBAYIB, SIKICTIO PEKJIAMH i T. 1H.
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Haxasnp, He Bci 30BHIIHI 1 BHYTPIIIHI (PaKTOPHU MiJAAIOTHCS KUTbKICHIM OIIHII
B MPOIIEC] IeTEPMIHOBAHOTO (haKTOPHOI'O aHAII3y MOKA3HUKIB peHTa0enbHOCTI. JIJis
BCTAHOBJICHHS CWJIM BIUIMBY 0aratbOoXx 3 HHUX CIiJ] 3aCTOCOBYBaTH METOJU
CTOXaCTUYHOTO (aKTOPHOrO aHaNi3y — EKCIEPTHUX OLIHOK Ta KOpEeJsIiiHO-
perpeciiiHoro aHanizy. IX BUKOpUCTaHHS JO3BOJISE HE JIUIIE OLHUTH PEHTA0EIbHICTD
rOCTIOIApIOBAHHS MiAMPUEMCTBA OCHOBI KUJIBKICHOTO BUPAXKEHHS TICHOTH 3B'SI3KY M1k
MOKa3HUKaMU TPUOYTKY, pecypciB, JOXOMIB 1 BHUTpAaT Ta YWHHUKAMH, W0 iX
BHU3HAUYAIOTh, al€ W BCTAHOBUTH 3aKOHOMIPHOCTI PO3BUTKY W BIUTUBY OKpPEMHUX
(bakTOpiB 30BHILIIHHOTO 1 BHYTPIIIHFOTO CEPETOBUINA MIANPUEMCTBA HA (POPMYBaHHS
MOKAa3HUKIB peHTa0EIbHOCTI.

B mporieci nerepmiHOBaHOTO (PaKTOPHOTO aHai3y MOKAa3HUKIB PEHTA0EIbHOCTI
JUIA KUTIBKICHOI OIIIHKHM BIUIMBY (DaKTOPIB MEPIIOTO PiBHS 3aCTOCOBYIOTHCS MPUHOMHU
MOBHUX JIAHIFOTOBUX IT1ICTAHOBOK, a0COIOTHUX 1 BITHOCHUX PI13HULb, IHTErPATbHUAN
METO/1, TOIIO /10 (haKTOpHUX Mojeliel peHTabenbHocTl. HalO1bIn TOYH1 po3paxyHKu
OTPUMYIOThCSI Ha MiACTaBl 1HTErpajgbHOro Merony. Hampukian, po3paxyHOK BIUIUBY
(dakTOpiB HA 3MiIHY PEHTA0EIBbHOCTI BUTPAT BiJl OMEPALIMHOI AISUILHOCTI HA MiJCTaBi
BOTO METOAY 3[1HCHIOETHCS] HACTYITHUM UHHOM:

on _ rgou on (2.48)
APOﬂ(UOH)=(H10 1, )xln BO 1|><100
(B -By)  |B%|
AP gory= APOX - APOA o, (2.49)
APV = pOR . pOI = AP 01y + AP 5o, (2.50)

ne AP%%(zony - 3miHa piBHS peHTAGEIPHOCTI BUTPAT OMEPALiHHOI MisIbHOCTI
3a paxyHOK 3MIHU CyMH MPUOYTKY BiJ] ONepamiiHoi AisiIbHOCTI, %;

AP% (pony - 3MiHa piBHSA PEHTAGENBHOCTI BUTPAT ONEPAILiiHOI MisIBHOCTI 32
pPaxyHOK 3MIHU CyMH BUTPAT BiJl ONEPALIIHOL TIIIbHOCTI, %0;

AP o; - 3aralbHa 3MiHa PIBHS PEHTaOCNBHOCTI BUTPAT ONEpPALiifHOL

JISTTBHOCTI MIANPUEMCTBA Y 3BITHOMY IIEP10/I1 MOPIBHSAHO 3 0a30BUM, % ;

PY" PP - Gasuchmii (mnaHOBMI aG0 MONEPEIHBOrO 3BITHOrO mHepiony) i
(aKTUYHMIA 3BITHOTO MEPIOy pPIBEHb BUTPAT ONEPALIIHOL A1SUIBHOCTI MIANPUEMCTBA,
%,;

oY%, m?” - Gasucha (miaHoBa aGo MONEPEIHBOrO 3BITHOrO Mepiofy) i
dakThyHa 3BITHOTO TIepiogy cymMa npuOyTKy BiA oOmepauiiHOl  AisSIBHOCTI
I IMPUEMCTBA, TUC. TPH.;

BY", BP" - Gasucha (mmaHoBa aG0 IOMEPEHEOrO 3BITHOTO Mepiody) i

(hakTHYHA 3BITHOTO MIEPIOy CyMa BUTPAT BiJl OMIEPAIIMHOI JiSTILHOCTI MiANPUEMCTBA,
THC. TPH.

B OinbmiocTi BUnaAKiB BIUIMB BHYTPIMIHIX (DaKTOPIB APYroro, TPEThOro i T.n.
piBHS  CHIBIIANOPSAKOBAHOCTI HA  3MIHY  PEHTA0ENbHOCTI  MPOSIBISETHCA
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OTIOCEPEAKOBAHO, Yepe3 TOKA3HUKH, IO 11 BU3HAYAIOTh. [[7151 KUTbKICHOT OI[IHKH CHIIA
iX BIUTMBY JOUUJIFHO BUKOPHUCTOBYBATH MPUIOMH MMOBHUX JIAHIFOTOBUX TTiICTAHOBOK 1
MOJI0OBKHBO1 y4acTi 10 (PaKTOpHUX MOJIeNIed peHTa0eIbHOCTI.

B mpomeci Takux AO0CHIPKEHb Ha IMIJICTaBl MPUMOMY IMOBHHUX JIAHITIOTOBUX
M1JICTAaHOBOK BH3HAYAIOTh 3MIHY PEHTA0EIBbHOCTI 3a PaxXyHOK 3MIHU ITOKa3HMKIB
npuOYTKY 1 BIIMOBIIHUX BHUIIB pecypciB (BUTPAT UM JOXOJY), K1 OyJIH 3aisH1 JJIs
OTpUMaHHA OO MPUOYTKY, a Ha MiJCTaBl MPUHOMY IOJOBXKHBOI y4acTi 1 BKe
paHilll OTPUMAHUX pe3yJbTaTiB (PaKTOPHOTO aHami3y CyM MpUOYTKY 1 pecypciB
(BUTpaT 4yu JOXOIy) — BIUIMB €JEMEHTIB, IO iX (POpPMYIOTb — Ha 3MIHY pPiBHSA
peHTabenbHOCTI. Po3rasiHemMo Gibll JOKIaIHO.

B 00nikoBo-aHAMITHYHIA TPAKTHIIl JOCTATHHO BaroMUM 1 TakKUM, IO
VJIAIITOBYE yCi TPYNU KOPUCTYBAYiB, € MOKA3HUK PEHTAOCTHLHOCTI TOCIOAAPCHKUX
pecypciB, 3alifHMX B OIepauiiHiii misvbHOCTI mimmpmemctBa (P'T), sxuid
O00YHUCTIOETHCS IO POPMYIIL:

on on 2.60
P 00— 100 (2.60)
P HuA+ 03+ 04

ne I1° — npubyTOoK Bij onepaliiHoi JisSIbHOCTI, TUC. TPH.;
HuA, O3, OA — cepenHs 3a mepiojJ BeIMYMHA HEMaTeplaJIbHUX aKTHUBIB,
OCHOBHHX 3aC001B 1 000POTHHUX aKTHUBIB MIIMPUEMCTBA BIJIOBIHO, TUC. TPH.

PeHTabenpHICTh TOCMOAAPCHKUX PECYPCIB MOKA3y€ BEIMYMHY NPUOYTKY BiJ
onepauiifHoi IIsUIbHOCTI, SIKa IpUMNaaae Ha 1 TpUBHIO OCHOBHMX 3aC001B 1 000POTHHX
aKTHUBIB MIANPUEMCTBA, 1 XapaKTePU3ye PE3YJNbTATUBHICTh 3[1MCHEHHS ONepaliiHoi
JUSITBHOCTI BiTHOCHO 3aJ{ITHUX PECYPCIB.

[Iponiec akTtopHOrO aHamizy peHTa0EIbHOCTI TOCMOAAPCHKUX PecypciB
peanizyeTbcsi TOCTYMOBO:

1) BU3HAYAETHCS K 3MIHIOETBCS CyMa TPUOYTKY  Bif
OTepaliifHoil MisUIBHOCTI 32 paXyHOK 03HAa4eHUX (aKTOPiB (METOIUKY
dakTopHOro aHamizy npuOyTKY BiJ OmepariiHol AiSUIBHOCTI Ha
MiJICTaBl HETPAAULIKHOTO MIAXO0AY OyJO JOKIAJAHO BUCBITIEHO B § 3
1€l TeMu, 1 MpeaCTaBieHO y BUrisai popmyi 2.71-2.78, 2.80);

2) BU3HAYAETHCS SK Ha MIAMPUEMCTBI 3MIHIOETHCS HASBHICTh
TOCTIOZAPCHKUX PECYPCIB 32 PaXyHOK E€JIEMEHTIB, IO iX (OPMYIOTh.
JIis 1[bOTO BUKOPHCTOBYETHCS METOJ TMPSMOTO PO3PAXyHKY 3
ypaxXyBaHHSIM €KOHOMIYHOT 3aJIe’KHOCTI MIJK MTOKa3HUKAMH.

ATP (i) = AHuA = Huds — Hudo  (2.61) ATP(osy = AOA= 041 — 04y (2.63)
ATP @3 =AO3 =031 —030 (2.62) ATP=TP; TPy (2.64)
Omke AlP= Aﬁ’(%) + Aﬁ)(@) + Aﬁ’(&) (2.65
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ne ATP (i) - 3MiHA HAsSBHOCTI TOCIIOAAPCHKHX PECYPCiB 3a PaXyHOK 3MiHH
BEJIMYMHYU HEMaTepiaJIbHUX aKTUBIB MIAIPUEMCTBA, TUC. TPH.;

ATP@©3 - 3MiHa HAsSBHOCTI TOCIOZAPCHKUX DECYPCIB 3a PAaXYHOK 3MiHH
BEJIMYMHU OCHOBHHUX 3aC001B MiIPUEMCTBA, TUC. TPH.;

ATP(oi) - 3MiHA HASBHOCTI TOCIOZAPCBKHX PECYPCiB 3a PAaXyHOK 3MiHH
BEJIMYMHU OOOPOTHUX aKTHUBIB MiAMPUEMCTBA, TUC. TPH.;

ATP - 3aranbHa 3MiHA HAasBHOCTI FOCIOZAPCHKHX PECYPCIiB IMAMPUEMCTBA Y
3BITHOMY TI€pi0/1 MOPIBHSHO 3 6a30BUM, THUC. TPH.;

HwmAo, HmAr - 6a3ucHa (TuiaHoBa a0o TOMEPEAHBOTO 3BITHOTO MEPiOy) 1
(¢akTUYHA 3BITHOTO TEPIOAy CEepeaHs BEIMYMHA HEMaTepialbHUX aKTHBIB
MiIIPUEMCTBA, THC. TPH.;

030, O3 - Gasucha (manoBa a0o0 MOMEPEAHBOrO 3BITHOTO Iepioay) 1
(akTMYHA 3BITHOTO MEPIOJY CEpelHA BEIMYMHA OCHOBHHUX 3acO0IB MIANPHUEMCTBA,
THUC. TPH.;

OAo, OAr - GasucHa (maHoBa ab0 MOMEPEIHHOTO 3BITHOTO TMEPIOAY) 1
(akTUYHA 3BITHOTO MEPIOJY CEpellHS BEIMYMHA OOOPOTHUX AKTHUBIB MIANPUEMCTBA,
THUC. TPH.;

I'Po, I'P1 - 0GasucHa (miaHoBa a0 MOMNEPEIHHOrO 3BITHOTO TMepioay) 1
(akTM4YHAa 3BITHOIO TMIEPIOAY CEpEOHS BEJIMYMHA TOCIOAAPCHKUX PECYpPCIB
MIAIPUEMCTBA, THC. TPH.;

3) BU3HAYAEThCS 3MiHA PEHTA0CIBHOCTI  TOCIOMAPCHKHUX
pecypciB 3a paxyHOK 3MiHU MPUOYTKY BiJl ONepaliiHoi AisIbHOCTI 1
BEJIMYMHU TOCMOAAPCHKUX PECYpCiB MIANPUEMCTBA Ha TMIACTaBI
MPUIOMY MOBHUX JIAHLIFOTOBHX M1 CTAHOBOK.

1. P = ILOOJ %100 (2.66) APFP(ﬁ): ,FP_PFPO (2.69)
FPO F 0

2. Prp= H_walOO (2.67) APFP(HOH) =Prp1 -Crp (2.70)
1

3P, - H_lozz 100 (2.68) APp=AP p iy + AP p ron, (2.71)

BREE abo
AP p =PFP1 -PFPO 2.72)
ne APFP(EJ) - 3MIHa PEHTa0EIbHOCTI T'OCHOJAPCHKUX PECYPCIB 3a PaxyHOK

3MiHHU iX HassBHOCTI Ha MINPUEMCTBI, %;
AP ory - 3MIHA PEHTAOEIHHOCTI T'OCIIOAAPCHKUX PECYPCIB 3a PaxXyHOK
I'P(IT™)
3MiHU NpUOYTKY BiJ] ONEepaliiHOl AISIBHOCTI MiANPUEMCTBA, %0;
AP;, - 3arajbHa 3MIHa pEHTA0EIBHOCTI TOCHOJAPCHKUX PECypciB
HiANPUEMCTBA Y 3BITHOMY T€pi0/ii MOPIBHAHO 3 6a30BUM, %;
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oY%, 1P - 6Gasucsa (mnaHoBa abo MOMEPETHHOrO 3BITHOTO Mepiofy) i
dakThyHa 3BITHOTO Tepiogy cymMa NpuUOYTKY BiJ OMepariiiHoi JisSIbHOCTI
HiANPUEMCTBA, TUC. TPH.;

I'Po, I'P1 - GasucHa (ITaHOBa ab0 TMOMEPEIHBOTO 3BITHOTO Mepiomy) i
dakTUyHa 3BITHOTO TMEpIOAY CepeaHs BeIMYMHA TOCHOJAPCHKUX pecypciB
HiAPUEMCTBA, TUC. TPH.;

P_, Pmp, P

I'Py

. 0asucHa (mIaHoBa abo0 MOMEPEIHBOTO 3BITHOTO TMEPIOAY),
1

CKOpPEroBaHa 3 ypaxyBaHHIM 3MIHH PO3MIpPYy TOCIIOAAPCHKUX pecypciB 1 (hakThuHa
3BITHOT'O MIEPIOAY PEHTAOENBbHICTh TOCMOIAPCHKUX PECYPCIB MIANPUEMCTBA, Y.

4) BU3HAUAE€TBbCA 3MiHA  PEHTA0ENFHOCTI  TOCIOAAPCHKUX
pecypciB 3a paXyHOK 3MiHH (PaKTOPiB, IO (GOPMYIOTh CyMy MIPUOYTKY
BiJ1 orepaniiHoi AisIbHOCTI.

AT, (273) AIT% (2.77)
AP g = ——B) AP = U AP
IP(BP) = A ;70X IP Lox, TP(AB™") = A O X IP o1,
AT (274) AT? (2.78)
AP _ (Pair) % AP _ (B3"™) % AP
IP(Pyyr) AITO# P o, I'P(B3"") — AJTO P omy
on on
Allp ) (2.79) AR (279)
APFP(pABW ) AT FP(HOLZ) I'P(OI) AIT# P oy
AITF (2.76) AT, (2.80)
_ B3M - B
APFP(ngw) = Moﬂ FP(HOﬂ) I'P(OB) AIT# FP(HOﬂ)
ne APppyppy - 3MiHA PEHTaOCIBHOCTI FOCIOAAPCHKUX PECYPCIB IiIPHEMCTBA

3a paxyHOK 3MiHU 00CAry YMCTOI BUPYUYKH B1J] peani3alii npoayKiii (ToBapis, poOoT,
nocayr), %;

APppp, y - 3MiHA PEHTAOCIBHOCTI TOCMOIAPCEKHUX PECYPCIB MIANPHEMCTBA 33
paxyHOK 3MIHU PiBHS BaJOBOTO NMPUOYTKY, %;
AP pp P, ) - 3MiH pPEHTA0EIBHOCTI TOCMOAAPCHKUX PECYPCiB MIAMPUEMCTBA

3a paxXyHOK 3MIHU PiBHS 3MIHHUX aJIMIHICTPATUBHHUX BUTpPAT, %o;

APpp, P 3MiHa peHTa0eIbHOCTI TOCMOAAPCHKUX PECYPCIB MIAMPUEMCTBA 32

pPaxyHOK 3MIiHU PiBHS 3MIHHUX BUTpAT Ha 30yT, %;
AP pp(ygroeny - 3MIHA PEHTAOCIBHOCTI OCIIONAPCHKHUX PECYPCIB MiAMPHEMCTBA

3a paxyHOK 3MIHU CyMH TIOCTIMHHX aJMiHICTpAaTUBHUX BUTpAT, %;
AP pp(gznoeny - 3MiHA PEHTAOCIBHOCTI TOCMOLAPCHKUX PECYPCIB MIANPUEMCTBA

3a paXyHOK 3MIHU CyMU MOCTIHHUX BUTpAT Ha 30yT, %;
APp gy - 3MIHA PEHTA0EIBHOCTI TOCIOAAPCHKUX PECYPCiB MiANPUEMCTBA 32

paxyHOK 3MIHU CyMH 1HIIHX OIEpaIiitHuX J0X0iB, %o;
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APp g - 3MiHA PEHTAOCIBHOCTI TOCIOAAPCHKUX PECYPCIB MANPHEMCTBA 32

paxyHOK 3MiHU CYMH 1HIIMX OIEpariitHux BUTpar, %o.

5) BuU3HAYAETbCA 3MiHA PEHTA0EIBHOCTI  T'OCHOJAPCHKUX
pecypciB 3a paxyHOK 3MiHH (akTopiB, 1O (OPMYIOTh HasSBHICTbH
TOCTIOJIAPCHKUX PECYpPCiB Ha MIAMPHEMCTRI.

AHwA o, (281) AO3 (282)

IP(Hwd) = ATD x IP ) I'P(03) :—Aﬁx TP

AOA (2.83)

P4 = A Tp M P

ne APpp iy - 3MIHa PEHTa0CIBHOCTI TOCOAAPCHKUX PECYPCIB MiANPHEMCTBA

3a paxyHOK 3MIHU BEJIMYMHHU HEMaTepiaibHUX aKTUBIB, %o;
APrpp3) - 3MiHa PEHTa0ENBHOCTI FOCHOAAPCHKUX PECYPCiB MiANPHEMCTBA 32

PaxyHOK 3MIHU BEJIMYUHHU OCHOBHUX 3aC001B, %0;
APrpgs - 3MIHA PEHTa0ENBHOCTI FOCHOAAPCHKUX PECYPCiB MiANPHEMCTBA 32

pPaxyHOK 3MiHU OOOPOTHUX aKTHUBIB, %o.

6) y3araJbHIOIOTBCS ~ pe3yabTaTH  (PaKTOPHOTO  aHATI3y
pEHTA0ENbHOCTI  TOCHOJAPCHKUX  PECYpPCiB 1 BUABISIFOTHCSA
MO>KJIUBOCTI 11 IABUIIIEHHS.

AP, =APp

(4BP) *APrpe ) )

FAP i H AP F AP (284)

)

(on (OB)
[ToTeHITHUMH MOXKJIUBOCTSIMU MIABUILEHHS PEHTA0EIHLHOCTI TOCIOAAPCHKUX
peCypcCiB MANMPUEMCTBA €:
- 30UTBIIIEHHST OOCATY YMCTOI BUPYYKH BiJ peanizaiii
MPOJyKIIii (TOBapiB, poOIT, MOCTYT);
- 30UTBIIIEHHS B 3arajbHOMYy 00CSI31 BHPOOHHUIITBA 1
peanizanii mMATOMOI Baru TPOAYKIli (TOBapiB, poOIT, MOCIYT) 3
BHCOKHUM PiBHEM MPUOYTKOBOCTI;
- 3HM)KEHHSI BUTPATHOCTI 3/1MCHEHHS YNPaBIIHCHKOI 1
30yTOBOI JISITBHOCTI;
- 3MEHIIEHHS] BETMYMHU MOCTIHHUX aAMIHICTPAaTUBHUX
BUTpAT 1 BUTPAT Ha 30yT;
- JIKBITYBaHHS  HA/UIMIIKOBUX, HE 3aisTHUX B
omeparlifHii AisIbHOCTI, TOCTIOIAPCHKUX PeCypciB (B MIOMY 1 3a
OKpPEMHUMHU X BUJAMM);
- ONITUMI3allisl CTPYKTYPH FOCIIOAAPCHKUX PECYPCIB;
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MIBUIICHHA PIiBHSI €()EeKTUBHOCTI BHUKOPUCTAaHHS OCHOBHHMX 3aco0iB 1
000pPOTHUX aKTUBIB IMIAMPUEMCTBA, TOIIIO.

TEMA 3. AHAJII3 MAHHOBOI'O CTAHY NIJIIIPUEMCTBA

3.1. 3nauenHsi, 3ajgadi Ta Kepeaa iHGopMmamii A a”Hadizy MaiiHa
NiANPUEMCTBA Ta JXKepeJl Horo yrBOpeHHs!

3.2. Ouinka ckJagy i CTPyKTypH MaifHa Ta JKepeJsi HOro yTBOPEeHHS

3.3. AHaJ1i3 He00OPOTHHUX AKTUBIB MiANPUEMCTBA

3.4. AHaJj1i3 000pPOTHMX aKTHUBIB MIANPHEMCTBA

3.5. AnaJni3 ¢popMyBaHHA i pO3MIilIEHHA KAMITAJY MiANPUEMCTBA

3.6. Oninka BUPOOHUYOr0 Ta (PiHAHCOBOIO JIEeBEPUIKY

3.1. 3navenHs, 3aaa4i Ta XKepea ingopmauii 1 aHATI3y MaliHa
MiANPHUEMCTBA Ta JIZKepeJ1 H0oro yTBOpPeHHs

JIns 3M1CHEHHS TOCHOJAPChKO1 JISTIBHOCTI KOXKHE MIANPUEMCTBO MOBUHHO
MaTH TEeBHE MaiHO, K€ HAJECKUTh KOMY Ha MpaBax BJIACHOCTI YHM BOJIOAIHHS. YcCe
MaiHO, SIK€ HaJIEXHUTh MIJIPUEMCTBY 1 KE€ Bi1I0OpakeHO B HOro OajaHcl, HA3UBaKOTh
aktuBamu. OOcCHT, CKIaJ Ta CTPYKTypa aKTUBIB BIAOOPaKat0Th MAMHOBHI NOTEHIIIAI
nignpuemMcTBa. Jkepenamu yTBOpeHHS MaliHa € Kamitain mianpueMctsa. OOcsr,
CKJIaJ Ta CTPYKTypa KamiTairy BioOpaxaroTh (DiHAHCOBUI MOTEHINAI IMiITPHUEMCTBA.
@diHaHCOBUM 1 MaWHOBHM TMOTEHINAJIOM TMIANPUEMCTBA BH3HAYAETHCS  MOTO
(hiHaHCOBHUIA CTaH.

Ilin ¢hinancoeum cmamnom nionpuemcmea pPo3yMilOTb HOTO MOKIIMBICTH 1
3MaTHICTh (DIHAHCYBAaTU CBOIO JISUIBHICTH 1 OTpUMYBaTH MpuOyTOK. BiH
XapaKTepU3yeThcs 3a0e3MeUeHICTI0 (DIHAHCOBUMH peCcypcaMu, HEOOXIHUMH IS
HOPMAJIbHOTO (YHKIIOHYBAaHHS TIAMPUEMCTBA, MOIUIBHICTIO iX PO3MIIICHHS Ta
e(EeKTUBHOTO BHUKOPUCTaHHSA, (PIHAHCOBUMHU B3aEMOBIJHOCHMHAMH 3  IHIIUMU
IOpUIMYHUMU  Ta (PI3UYHUMU 0CcO0aMM, TUIATOCIPOMOXKHICTIO Ta (hIHAHCOBOIO
CTIHKICTIO.

Memoouka ananizy inancoeozo cmany nionpuemcmea SBIsSE COOO0IO
KOMILJIEKCHE 1 CHCTEMHE JOCHIDKEHHS pe3yibTaTiB (IHAHCOBO-TOCIOAAPCHKOI
JUSTTBHOCTI MIANPUEMCTBA, K€ Ja€ MOXKJIMBICTh BUSIBUTH HAaWBAKJIMUBIII acCleKTH Ta
HalcnaOKimi mo3ullii y (PIHAHCOBOMY CTaHI JAaHOTO MIANPUEMCTBA, a TaKOX
3’sCyBaTH MOTEHIIIHI MOKJIUBOCTI MIAMPUEMCTBA 3 TOJIIMIIEHHS (PIHAHCOBOTO CTaHy
1 po3poOUTH peKOMeHAAIlli MO0 iX MPaKTHYHOTO BHIpPOBaKeHHS. Jleramizarris
MPOIIEYPHOI CTOPOHU METOAUKH aHali3y (IHAHCOBOTO CTaHy 3alie’KUTh BiJl
MOCTaBJICHOI METH Ta Pi3HMX (HaKTOpIB 1H(POPMAIIMHOTO, YACOBOTO, METOJUYHOTO,
KaJIpOBOT'0O Ta TEXHIYHOTO 3a0€3MEUYECHHS.
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['onoBHOIO Memoto ananizy ¢hinancoeozo cmany € OIIHKA ONTUMAIBHOCTI
pO3TalllyBaHHS 1 €PEKTUBHOCTI BUKOPUCTAaHHs (hIHAHCOBUX PECYPCIB IMIANPUEMCTRBA,
MOIIYK TOTEHIIMHUX PpEe3epBIB MIABUIIEHHS pIBHA MNPUOYTKY Ta ITOCHUJICHHS
(hiHaHCOBO1 CTA01ILHOCTI.

JlocsirHeHHs MeTH (PiHAHCOBOTO aHaji3zy MOTpedye MOETAIHOTO BHUPIIICHHS
HACTYTHUX 3A60aHb’

- BUSBJICHHS HaWBAXKIMBIIIUX XapaKTEPUCTUK (HIHAHCOBO-EKOHOMIYHOTO
MTOJIOKEHHS IMAMPUEMCTBA 1 JTOCHIDKEHHS iX AWHAMiKHM (32 JaHuMH (DiHAHCOBOI
3BITHOCTI);

- aHaJ3 HagBHOCTI, CKJIaay 1 CTPYKTypU MaiiHa MiANPHUEMCTBA Ta JKepes Horo
YTBOPEHHS (B LIJIOMY 132 OKPEMHUMH BUJAMH ), TPUYUH Ta HACTIJKIB 1X 3MiH;

- 00'eKTMBHA OIlIHKA CTaHy 1 IWHaMIKH ()IHAHCOBOI CTIMKOCTI MiANPUEMCTBA,
JTOTPUMAHHS KPEIUTHOT TUCIIUIUTIHU;

- OIlIHKA JOTPUMAHHS MiANPUEMCTBOM IUIATIKHO-PO3PAXYHKOBO1 JUCIMILIIHH,
CTaHy 1 TUHAMIKH TUIATOCITPOMOXHOCTI 1 JIIKBIJTHOCTI,;

- aHaJli3 PAIlOHAJILHOCTI BUKOPWUCTAHHA MaiHa 1 KamiTajly HianpueMcTBa (B
[IJIOMY 1 3a OKpEeMUMH IX BHJIaMH), TPUYMH Ta HACIIIKIB 3MIH PIBHA J1J0BOi
aKTUBHOCTI;

- aHaJi3 pe3yJabTaTUBHOCTI BUKOPUCTAHHS MaiHa 1 KamiTally MiAnpueMcTBa (B
[IJIOMY 1 32 OKPEMUMH X BUJIAMH ), IPUYUH Ta HACJIJIKIB 3MiH PiBHS peHTa0EIbHOCTI;

- 00'eKTHBHA OLIIHKA IOJOXKEHHS MIANPHEMCTBA Ha TOBapHOMY 1 (POHIAOBOMY
PUHKY, IPUYMH Ta HACHIJIKIB OTO 3MiH;

- IHTerpaJibHA OI[IHKA (DIHAHCOBOT'O CTAaHY 1 MPOrHO3yBaHHS PiBHA (DIHAHCOBOI
CTaOUIBHOCTI MIAMPUEMCTBA;

- BUSIBJICHHS TOTEHIIMHUX MOJIMBOCTEH MOJIMNIIEHHS (PiHAHCOBOrO CTaHy
MIIIPUEMCTBA 1 pO3p0OOKa 3aX0/11B 10O iX BIPOBAIKEHHS B IPAKTUYHY A1SUIBHICTb.

[ndopmariiitHoro 6a30t0 aHamizy (HIHAHCOBOTO CTaHY IMIANPUEMCTBA € HOTO
(diHaHCcOBa 3BITHICTH (OyXranTepcbkuil OanaHc, 3BIT Mpo (PiHAHCOBI pe3yIbTaTH, 3BIT
PO PyX TPOILIOBUX KOIITIB, 3BIT MPO BIACHUW KalliTaj, MPUMITKH 1 JOJATKHA IO
(1HAHCOBOI 3BITHOCTI), JJaHI MEPBUHHOTO W aHANITUYHOTO OYXTalTEepPChKOTO OOJIKY,
AK1 JETaTI3yIOTh OKPEeMi CTaTTl €JIEeMEHTIB (JiHAHCOBOT 3BITHOCTI.

3.2. OuiHka cKJIaay i CTPYKTYPH MalHA Ta JIXKepeJsi ioro yreopeHHs

OcHoenorw memoro ananizy danauncy € BUSBICHHA 3MiH y CKJIal 1 CTPYKTYpI
MaiiHa MIMTPUEMCTBA 1 JXKepen MOro YTBOPEHHS.

Busnaunt 3MiHM Yy (iHAHCOBO-MAaHOBOMY MOTEHLIANl MiANPUEMCTBA
MOJIMBO 3a JOTMOMOI'OI0 METOJIB TOPU3OHTAJIBHOTO (YaCOBOTO) 1 BEPTHUKAIBHOIO
(ctpykTypHOro) anamizy Oamancy. [lpw TOpU30OHTANBHOMY aHali31 BUSBISIIOTHCS
aOCOJIOTHI Ta BIIHOCHI 3MIHU BEJTWYHMH CTaTeil OamaHCy 3a NEBHUI MEPIO, TAE€ThCS
OIlIHKa MM 3MiHaM. BepTukanbHUN aHaji3 BHUKOPHUCTOBYETHCS IS JTOCIHIKEHHS
CTPYKTYpH 3aco0iB 1 JpKepenl iX YTBOPEHHS IUISIXOM BH3HAYEHHS MMHTOMOI Baru
OKpEMHUX CTaTel y MiJCYMKOBHX JaHUX Ta OI[IHIOBaHHS KX 3MiH. ['OpH30HTaNBHUM 1
BEPTUKAJIGHUNA aHAI3W B3a€EMOJOIOBHIOIOTH OJIMH OJHOTO, HA 1X OCHOBI OyAyeThCs
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aHamiTHYHU Oananc. [TopiBHAIbHUN aHATITUYHUNA OallaHC XapaKTepU3ye CTPYKTYpPY
OaslaHcy 1 JuHaMiKy #Horo crareil. OCHOBHUMH MOKa3HUKaMHU MOPIBHSUIBHOTO
O0alaHCy € TIOKa3HMKW CTPYKTYpH OallaHCy, AWHaMiKd OajaHCy 1 CTPYKTYpPHOI
JTMHaMIKU OajlaHCy.

Crpoctutu poOOTY 3 MPOBEACHHS TOPU3OHTAIBLHOTO 1 BEPTUKAILHOTO aHaJi3y
OayaHCy 1 BOJHOYAC OTPUMATH HAMOUIBIIT MOBHY 1 IITMOOKY 1H(OpMAIIio Mpo 3MIHH Y
CKJaai MaifHa MiANpUEMCTBA 1 JPKEpPEN HOro YTBOPEHHS MOXKHA 3a JIOTIOMOTOIO
arperoBaHoro aHajmiTHYHOro OamaHcy. OCHOBHOIO yMOBOIO #oro mnoOynoBU €
MOTIepEIHE YKPYITHEHHSI CTaTe aKTHBY 1 MacuBY OalaHCY y €KOHOMIYHO OJHOPIiJHI
rpynu (tadm. 3.1).

Ta6mug 3.1 — I'pynyBaHHs cTaTel akTUBY 1 TaCUBY OajlaHCY IIPH CKJIaJIaHH]
arperoBaHoOro aHAJITUYHOTO OalaHCy

AKTHUB [Tacus
Kon Kon
['pynu 3a akTuBOM OanaHCy psIKa ['pynu 3a macuBom Ganancy psIKa
1 | MaiiHo ychoro, y T.4.: 280 1 I[)Kvepena (popmyBanHs 640
MaifHa yCchOro, y T.4.
. 080, 270, BnacHi 1 mpupiBHSIHI 10 380, 430,
1.1 | HeoGopoTHI aKTUBU 1.1 HUX JoKepena
275 ) 630
(biHaHCYBaHHS
12 | Oooporui AKTHBH | 560 | 12 | 3amyuchuii kanitan | 480, 620
BCHOTO, T.4.:
121 MartepianbHi  o6opotHi | 100-140, 121 JloBroctpokosi 480
aKTHBH 250 KPEJIUTHU Ta O3UKHU
122 I[e61Topc1)Kg 150, 160, 1292 KopoTkocTpokosi 500
3a00proBaHICTh 170-210 KPEAUTH Ta MO3UKH
['pomoBi  komTH  Ta IToTouHi 3000B’s3aHHS
1.2.3 | KOPOTKOCTPOKOBI1 220-230 | 1.2.3 | (kpeauTopchKka 510-610
(diHaHCOBI 1HBECTHUIIIT 3a00proBaHICTh)

AHaM3yl0ud CKJaJ KOINTIB IMAMPHEMCTBA 3a MICIIEM iX BKJIAJEHHS Ta
JDKepellaMd  YTBOPEHHS, BHUBYAIOTh CTPYKTYPY aKTHBIB 1 TMACHBIB MIAMPHEMCTBA,
MOPIBHIOIOTH iX PIBEHb 3BITHOIO T4 MUHYJIOTO MEPIOIIB, 3 PO3PaXyHKOBUMH JIAHUMH.
Oco06muBYy yBary OpUAUISIOTh TMOKAa3HUKAM CTPYKTYpH 1 CTPYKTYPHOI JMHAMIKA
aKTHUBIB 1 KamiTany. Tak, SKI0 yacTka HEOOOPOTHUX aKTUBIB ckianae oubiie 40 %,
TOBOPSATH MPO ,,BAXKY CTPYKTYpPY aKTHBIB, MEHILE — ,JIETKYy . ,,Baxka” CTpyKTypa
CBITYUTH MPO 3HAYHI HAKJIAJHI BUTPATH 1 BUCOKY UYTJIMBICTH JO 3MIHM BUPYUKH,
,JIeTka” — TpO MOOUIBHICTh MIANPUEMCTBA. 3OUIBIICHHS MUTOMOI Bard BJIACHOTO
KamiTaly CBIIYUTh NPO MOCUIIEHHS (DIHAHCOBOI HE3aJIEKHOCTI MIAIPUEMCTBA.

HaiiGinpm  3araibHO  CTPYKTYpPY  aKTHUBIB — XapakTepu3zye  Koe]illieHT
CHIBBIHOIIEHHSI OOOPOTHUX 1 HEOOOPOTHUX AaKTHUBIB (KOE(IIIEHT MOOUIHHOCTI), a
CTPYKTYPY MAacHBIB - KOE(IIIEHT CHIBBIAHOIIEHHS 3aJIy4YCHUX 1 BJIACHUX KOIITIB
(xoedirieHT (HIHAHCOBOTO PU3HKY ).
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KoeoimieHT MOO1IBHOCTI aKTUBIB (CIIBBIIHOIIEHHSI 00OPOTHHUX 1 HEOOOPOTHUX
aKTHBIB) CBIJYUTH MPO T, CKUIBKM TPHUBEHb, BKJIQJCHUX B OOOPOTHI aKTHUBU
npunagae Ha | TPUBHIO BKJIQJCHb B HEOOOPOTHI aKTUBH, 1 OOYMCIIOETHCS 3a
dhopmyIoro:

K 04 _ p0.260¢p.Nel (3.1)
" HA  ps0.080¢p.Nel+ pso.270¢p.Nel + ps0.275¢.Nel

ne K,, -xoedilieHT MOOUILHOCTI aKTUBIB, Koed.;

OA - o0OpOTHI aKTHBH MiMPUEMCTBA, THC. TPH.;
HA - HeoOOpOTHI aKTUBH MiJIPUEMCTBA, THC. TPH.

YuMm Hmk4Ye 3HA4YeHHA KoeQillieHTa, TUM OUIbII PECypCOMICTKE JaHe
M1ITPUEMCTBO, BUIIIE BUPOOHUYUIA PUBHK.

[Ticnst 3aranbHOi OIIHKK JUHAMIKKA CKJIaTy 1 CTPYKTYpU aKTHBIB 1 IaCHBIB
MIMPUEMCTBA HEOOX1THO JETaJbHO OIIIHUTH MaHOBUN 1 (piHAHCOBMM MOTEHITiA
MIAIPUEMCTBA, CTaH, pyX 1 IPUYUHU 3MIHA KOKHOTO BHIYy MaiHa 1 JiKepen Horo
YTBOPEHHSI.

MaiiHoBui MOTEHITIAN MiANPUEMCTBA XapaAKTEPUIYETHCS PO3MIPOM, CKIIAIOM 1
CTAHOM aKTHUBIB, IKUMH BOJIOJIE 1 PO3NOPSAIKAETHCS MIANPUEMCTBO JIJIsl JOCATHEHHS
Metu. CKIaJoBUMH MaWHOBOTO NOTEHIIANy € HEOOOpOTHI 1 OOOpPOTHI AKTUBHU
MIIIPUEMCTBA (B LIIIOMY 132 OKPEMUMHU iX BUAAMM).

CnoyaTKy OLIHIOIOTh HEOOOPOTHI AKTUBH.

3.3. AHaJs1i3 HeO0OPOTHHMX AKTHBIB MIANPUEMCTBA

Heoobopomni axmueu — 1e KOHTPOJIbOBAHI PECYpCH MIANPUEMCTBA, K1
BUKOPUCTOBYIOTHCS TEPMIHOM OUIbIIIE OJJHOTO POKY UM OJHOTO OMEPAIIHHOTO UKy
1 IPU3BOATH A0 30UIBIICHHS €EKOHOMIYHUX BUT1] Y MAOYTHHOMY.

J1o HeOOOPOTHUX aKTHBIB HAJIEKATh:

HeMaTtepiajabHi aKTUBH;

He3aBepiieHe Oy 1IBHUIITBO;

OCHOBHI 3ac00H;

JIOBFOCTPOKOBI (DiHAHCOBI 1HBECTHIIII;
JIOBrOCTPOKOBA J1€0ITOPChKa 3a00pTroBaHICTh;
BIJICTPOYEHI MTOJATKOB1 aKTUBH;

o 1HII1 HEOOOPOTH1 aKTHUBH.

B mporieci anamizy OIIHIOETHCS TWHAMIKA CKJIANy 1 CTPYKTYPH HEOOOPOTHHUX
aKTUBIB 32 iX BUJaMH, TOOTO MPOBOJUTHCS TOPU3OHTATILHUN 1 BEPTUKAIBLHUN aHAI3
HEOOOPOTHUX AaKTUBIB, 3’ ICOBYIOTHCS MPUYNHU iX 3MiHU. Jlai qeTanbHIIIe BUBYAIOTh
OKpeMi BUIU HEOOOPOTHUX AKTHUBIB.

HaticyTTeBimmorw cki1aioBOI0 MAafHOBOTO MOTEHITIANY MIAMPUEMCTBA € OCHOBHI
3aco0u. IX craH, cKmaja, CTPYKTypa i e(eKTHUBHICTh BHUKOPHUCTAHHS JO3BOJISIOTH
3pOOUTH BUCHOBOK HE JIMIIIE PO MAWMHOBUI CTaH MiANPUEMCTBA, aJie ¥ OI[IHUTU HOTO
BUPOOHUYUH MTOTEHIIIAJI.

JIns SIKiCHOT XapaKTEPUCTUKM OCHOBHHUX 3aCO01B IIiJT Yac OILIIHKA MaiHOBOTO
NOTEHIllaly MIANPUEMCTBA BUKOPHCTOBYIOTHCS MOKa3HUKHU, HaBeAeHl B Tabn. 3.2.
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Ta6auus 3.2 - Cucrema NOKA3HUKIB /1Sl IKICHOI XapaKTePUCTHKN OCHOBHMX 3aC00iB B paMKaxX OLiIHKH MaiHOBOTO
NMOTEeHLiay MiIMPUEMCTBA

No Hazpa AJNTOPUTM PO3PAXYHKY YMOBHI ITO3HAYEHHS XapakTepucTuka
3/ | TOKa3HMKa

1 2 3 4 5

1. | nuroma Bara 03%m O3*"- BapTICTh aKTUBHOI YaCTUHU | XapaKTepU3ye YACTKY aKTUBHUX
aKTHUBHOT DO axm = ?xlOO OCHOBHHX 3ac001B | OCHOBHHX 3ac001B (MaIllHH,
YaCTUHHU NIAOpPUEMCTBA (32 JITaHUMHM | OOJIaIHAHHS Ta TPAHCIIOPTHUX
OCHOBHUX dopmu Ne 5 Ha mowaTok uH | 3aco0iB) y 3arayibHiil iX HassBHOCTI
3ac001B y KiHeIlb  Tepiofy, Yyl B | HA NANPUEMCTBI. 3pOCTaHHS IILOTO
3arajbHIN iX CEpeIHbOMY 3a JIOCHIPKYBAaHUM | MOKa3HUKA B TUHAMIII
HAsSIBHOCTI Ha nepion), TUC. TPH.; PO3IIHIOETHCS SIK CIIPUATIIMBA
M1IPUEMCTBI O3- BapTiCTh OCHOBHHMX 3ac00iB | TEHJICHIIIS
(D 03”””) OiIpUeEMCTBA (32 JIaHUMH

dbopmu Ne 5 Ha modaTok UM
KiHellb ~ Tepiofy, Y4 B
CepeHLOMY 3a JOCIIKYBaHUI
nepioJt), THC. TPH.

2. | xoedimient 303 393 - mpakonuyeHa cyma 3HOCYy | XapakTepusye 4YacTKy BapTOCTi
3HOCY s 03"PS 100 OCHOBHHX 3ac00iB | OCHOBHHMX 3ac00iB, CHHCaHy Ha
OCHOBHUX OiOpUEMCTBA (32 JTaHUMHM | BATPATH B MOMEPEHIX Mepiogax
3aco0iB (K, ) OanaHcy Ha MOYATOK YH KiHEIb

nepiony, pso. 032), Tuc. TpH.;
03"P¢ -  mepBiCHA  BapTICTh
OCHOBHHX 3aco0iB
ninpueMcTBa (32 J1TaHUMH
OajaHCy Ha TMOYaTOK YU KIHEIlh
nepionay, pso. 031), Tuc. rpH.
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[Iponosxxenns tadbnuiii 3.2

2 3 4 5
KoedirieHT 03> O3* - 3amumkoBa  BapTicTh |  CBIAYUTH po CTYIIHb
MPUIATHOCTI npuo leOO OCHOBHHUX 3aCc001B | KOPUCHOCTI OO’€KTIB  OCHOBHHUX
OCHOBHHX mignpueMcTBa (32 JIaHUMHU | 3aC001B AJII TOPTOBO-BUPOOHUYOTO
3ac00iB abo OanmaHCy Ha MOYATOK YU KiHEIb | mpoliecy. 3O0UIbIICHHS BigoOpaskae
(Kopuo) K,y =100— K, nepiony, pso. 030), THC. TPH.; HOHigmelfHﬂ cTany MaTepiaabHO-
03"P¢ - mepBiCHA  BapTICTh | TEXHIYHOI 0a3u MiANpPUEMCTBA

OCHOBHHX 3ac0o01B

MIANpUeMCTBA (32 JTaHUMH

OajlaHCy Ha MOYATOK YU KiHEIb

nepiony, psao. 031), Tuc. rpH.
KoedirieHT 03" 03"% - BapTicTh OCHOBHHUX 3ac00iB, | Ilokasye, $SKy 4YacTUHYy Bif
OHOBJICHHS K 061 = 03 x100 K1 . H.aniﬁmng y  3BITHOMY OCHOBHHX 3aco001B, 1110 € Ha KiHeHI?
OCHOBHUX " nepiofi Ha MIANPUEMCTBO (3a | mEpiody, CKIAAar0Th HOBI OCHOBHI
3ac001B nanuMu popmu Ne 5), Tuc. TpH.; | 3acoOu. 3O0LIbIICHHS MOKa3HUKA
(K,,o0) O3, - BapTICTh OCHOBHHX 3aCO0IB | CBIIUUTh TPO BUCOKUH pPIBEHb

MIJINPUEMCTBA Ha KIHEIb | OHOBJIEHOCTI MaTtepiajibHO-

nepiony (3a nanumu (popmu Ne | TeXHIYHOI 0a3M MiANPUEMCTBA

5), THC. TpH.
KoedirieHT 0350 03 - BapricTh OCHOBHHUX 3ac00iB, | Iloka3ye, sKa 4aCTUHA OCHOBHMX
BUOYTTS Ko = 03 =100 K1 BUOYJM y 3BITHOMY Iepioji | 3ac00iB, 3 SKUMH HIANPUEMCTBO
OCHOBHHMX - 3 MANpUEMCTBA (32 JaHUMU | IOYANO JUSJBHICTD Y 3BITHOMY
3ac00iB dbopmu Ne 5), Tuc. TpH.; nepioi, BUOYyIa BHACIIITOK
(K,,;) 03, - BapTiCTb OCHOBHHX 3aCO0IB | BETXOCTi 200 3 IHIIUX MPUIHH

NIAOPUEMCTBA  HA  [OYAaTOK
nepiony (3a nanumu popmu No
5), THC. TPH.
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[Iponosxxenns tadbnuiii 3.2

2 3 4 3)
1HAEKC ;o HA <100 HA - Baprictb HeoOopoTHux | Ilokazye uacTky  OCHOBHHX
MOCTIHHOTO na. - pre aKTUBIB  MiAmpueMcTBa  (3a | 3ac00iB 1 HEOOOPOTHUX AKTHUBIB Y
aktuBy ([, ) naaumu Gopmu Ne 1 psio. 080), | mxepemax BIIACHUX 3aco0iB
THUC. TPH.; (biHaHCYBaHHS rOCIOAAPCHKUX
BK - BapTiCTh BJIACHOTO KamiTaly | peCypcCiB MIAMPUEMCTBA
MIANPUEMCTBA (32 JAHUMH

dbopmu Ne 1 psao. 380), tuc.
TpH.

KoeiIieHT
peabHO1
BapTOCTI
MaiHa
MIIPUEMCTBA

(Kppur)

Kppy =

HA™ + 03> + B3+ H3B "

Bb

100

O3**, HA>"- 3anuIlKoBa BapTICTh

OCHOBHHX 3aco01B Ta
HEeMaTepiaTbHUX aKTHBIB
HNIANpUEMCTBA (32 JAHUMH

OajaHCy Ha MOYaTOK YW KiHElb
nepioxy, pso. 030, pso. 010
BIJIMOBIAHO) , TUC. TPH.;

B3 - BapricTb  BHUPOOHUYMX
3amaciB (3a JaHUMU OanaHcy
Ha  II0YaTOK YU  KIHENb

nepiony, psad. 100), Tuc. rpH.;
HB3 - BapTiCTh HE3aBEPIICHOTO
BUPOOHUIITBA (32  JaHUMH
OaylaHCy Ha MOYaTOK YU KiHEllb
nepiony, psod. 120), Tuc. rpH.;
BF - BamoTa 6anaHcy (3a JaHUMU
OaylaHCy Ha MOYaTOK YM KiHEllb
nepiony, psod. 280), TUC. rpH.

BuzHnauae piBeHb BUPOOHHUYOTO
MOTEHITIATY 1PUEMCTBA,
3a0€3MEUYCHICTh BUPOOHUYOTO
nporecy 3aco0amMu BHPOOHHUIITBA.
Skimo 3HaYeHHS IBOr0 MTOKAa3HHKA
Hwkue 0,5, e mMae HaCTOPOXKUTHU
H1IPUEMCTBO
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AHaJli3 MaifHOBOTO TOTEHIANy MIJNPUEMCTBA B YAaCTHHI OCHOBHMX 3ac00iB
MOTJIMOTIOETHCS OOYMCIICHHSAM 1 TOCTIKEHHSIM TUHAMIKHA TTOKa3HUKIB €(DEKTHBHOCTI
iXx BuUkopucTaHHi — QoHaoBiIadl, (OHIOMICTKOCTI 1 (POHIOPEHTAOETHLHOCTI.
[linBuIIEeHHS 3HAYeHb MOKA3HMKIB (DOHIOBiAMaUl 1 POHIOPEHTAOCTLHOCTI CBIIUNTH
PO MIJABUINCHHSA PIBHA JiIOBOI aKTHMBHOCTI 1 PEHTA0CNIBHOCTI MiAIPHEMCTBA,
palioHaJlbHE 1 PE3yJIbTATHBHE BHUKOPHUCTAHHS MaTepialbHO-TECXHIYHOI Oaszw 3ajyIs
JIOCSTHEHHS METH.

B mpoueci momanpmioro aHamizy BHBYAIOTh JUHAMIKY CKJIaay 1 CTPYKTYpHU
HeMaTepiaJbHUX aKTHBIB, IHBECTULIHHOTO MOpT(ens, Ae0ITopchkoi 3a00proBaHOCTI
JOBTOCTPOKOBOTO XapaKTepy 1 1HIIUX HE0OOpPOTHUX akTuBiB. Ciia 3a3HAUYMUTH, IO
JEeTalbHUN aHali3 MPOBOAUTHCS 3a AaHUMU GopmMu No 5 3a AOMOMOro METOIIB
TOPU30HTAJIBHOIO 1 BEPTHKAIBHOTO aHAIII3y OanaHcy.

Hactynaum HanpsMkoM aHajgizy MaWHOBOTO IOTEHIIATy IMiANPHEMCTBA €
aHaii3 000pPOTHUX aKTHUBIB.

3.4. AHaJsi3 000pOTHMX aKTUBIB MIANPHUEMCTBA

Ocnoséna mema amnanizy — BYACHE BUABJICHHS 1 YCYHEHHS HEJOJIIKIB
yVOpaBIiHHA OOOPOTHHMM  KamiTaJlOM 1 BUHAWACHHS pPE3EPBIB  IIiIBUILICHHS
IHTEHCUBHOCTI 1 €()€KTUBHOCT] IOr0 BUKOPUCTAHHS.

[TounHaeThCcsl aHami3 OOOPOTHUX AKTUBIB 3 OI[IHKM JAMHAMIKMA iX CKJIamy 1
CTPYKTYpH 32 Pi3HUMH O3HAKaAMH:

- BuaaMmH (3amacu, 1e0ITopchbKa 3a00proBaHICTh, KOLITH Ta iX €KBIBAJIECHTH,
1HII1 0OOPOTH1 aKTHUBH);

- XapakTepoM ydYacTi B omepamniiHoMy mporeci (aktuBu B cdepi
BUPOOHMIITBA — 3amacH, 1 akTUBU B cdepi ob0iry — mnediTopchka 3a00pProBaHICTb,
I'POIIOBI KOIIITH;

- xapakTtepoM (piHaHCOBHX pKkepen hopMyBaHHs (BaJIOBI, YUCTI 1 BIACHI);

- mepiogoM (yHKIIOHYBaHHS (ITOCTIHHA 1 3MIHHA YaCTHUHA);

- pIBHEM JIKBITHOCTI (BUCOKOJIIKBI/IHI, IIBUAKO JIKBIIHI, HU3bKO JIKBIHI);

- IIBUIKICTIO oOepTaHHS (BUCOKA, CEPEIHS, HU3bKA);

- piBHeM NpUOYTKOBOCTI (MPUOYTKOBI 3 MNPSIMHUM JOXOJOM, MPUOYTKOBI 3
HEIPSIMUM JJOXOAO0M, HE TPUOYTKOBI);

- pIBHEM MOXJHUBOI IHHOCTI (MIHIMQIBHOI, CEPEAHBbOI, TMOTECHIIIHHO
BHCOKOI);

- piBHEM I1HQUIAMIAHOI 3aXMIIEHOCTI ( 3aXWIIeHl 1 HE 3axUIIEHHI BIJ
1HOIAUITHOTO 3HEI[IHIOBAHHS).

[Ipu 1BbOMYy OOUYHCTIOIOTHCS aOCONIOTHI 1 BITHOCHI TOKAa3HUKH, SIKi
B1I00pa)Kat0Th MPUPICT (3HMIKEHHSI) OOOPOTHHUX AKTHUBIB B IJIOMY 1 32 OKPEMUMU
rpynamu. [HpopMmaltiero a1 TAKOTo aHami3y € 1aHi OyXraaTepchbKoro OanaHcy.

Jam OinpII  JOKITAJHO OLIHIOETHCS HASBHICTH, CKJIad, CTPYKTypa i
paIliOHaJIBHICTh BUKOPUCTAHHS OKPEMUX BUJIIB 00OOPOTHUX aKTHBIB.
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Benukuii BB Ha (iHAHCOBUM CTaH 1 pe3yjdbTaTH TOCHOJAPIOBAaHHS
HiAPUEMCTBA CIPABISIE CTaH MaTepialbHUX OOOPOTHHX aKTHBIB IO CKJIAIy SIKUX
BXOASATh BHPOOHHMYI 3amacu, TOTOBAa NPOAYKIiS, TOBapH 1 He3aBepIlIeHe

BUPOOHUIITBO.

30UTbIIIEHHS YaCTKH 3araciB (BUPOOHUYMX YU TOBAPIB) MOXKE CBITUUTH:

o PO PO3MIMPEHHS MacIITa01B IISUIBHOCTI MATPUEMCTBA;

o PO TparHEHHs 3aXHUCTUTH KOILUTH BiJ 3HEIIHIOBAHHSA BHACIIIOK
1A,

o npo Hee(eKTUBHE pO3MOPSAHKCHHS 3amacamu, BHACHIOK YOro

3HaYHAa YacTHHA KamiTaly 3aMOpPOXYe€TbCS Ha TpUBAIMM dYac y 3amacax,
CIIOBUIBHIOETBCSI Horo 00opoTHIcTh. KpiM Toro, BHHMKaIOTH TpoOJieMH 3
JKBIAHICTIO, 301IBIIYETHCS TICYBaHHSI CUPOBUHHM 1 MaTepiaiiB, 3pOCTAIOTh CKIIAJCHKI
BUTpaTu. lle HeraTMBHO BIUIMBAE HA KIHIEBI pe3yJIbTaTH AISUIBHOCTI 1 CBIAYUTH PO
criaj A17I0BO1 aKTUBHOCTI M1IPUEMCTRA.

Pa3om 3 ThM, HecTaua 3amaciB (CUPOBHHM, MaTepialliB, AJIKBa, TOBAPIB) MOXKE
MIPU3BECTH 1O NEpedoiB y Mpoleci BUPOOHUUTBA (TOPriBil), A0 HEAOBAHTAXKEHHS
BUPOOHHMYOI TMOTYKHOCTI, MaJlHHA OOCATIB BHUIIYCKY (peai3amii) MpoayKIii,
3pOCTaHHs COOIBApTOCTI, JO 30UTKIB, IO TaKOXX HETaTUBHO TIO3HAYAETHCS Ha
¢inancoBoMy cTaHi. ToMy KOXHE NIJOPHUEMCTBO MAa€ MParHyTd 10 TOro, mo0
3a0e3mneuyBaT OCHOBHY JISIbHICTh BYACHO U Y MOBHOMY 00Cs31 BCiMa HEOOX1THUMU
pecypcami 1 100 BOHM HE 3aJIeKyBaJIMCs HA CKIIaax.

Jl1st 1iporo CItijt 3’sICYBaTH, YA HEMAE Yy CKJIAJl 3armaciB HEXOJOBUX, 3AJICKAHUX,
HEMOTPIOHWX MaTepiaJbHUX IlIHHOCTeW. Ile Jerko BCTaHOBUTH 3a JaHUMU
CKJIaJICBKOTO O00JIIKy a00 3a calbJAOBUMH BIJIOMOCTSIMH. SIKIO 3aJMIIOK SKOTO-
HeOyb Matepiany (TOBapy) BEJIMKHI, a BUTPATHU MPOTITOM POKYy He Oysio abo BOHA
OyJa HE3HAYHOIO, TO HOTr0 MOXKHA BITHECTH A0 IPYIH HEXOAOBHX 3anaciB. HagBHICTh
TaKMX MarepiajiiB (TOBapiB) rOBOPUTH MPO Te€, M0 OOOPOTHUN KamiTaad 3aMOPOKEHO
Ha TpHUBAIMA 4Yac Yy BHUpPOOHMYMX (TOBApHUX) 3amacax, YHACHIIJOK YOro
CHOBUIBHIOETBCA HOro 0O0OpOTHICTh. HEoOXiTHO BUBYMTH MPUYMHH iX YTBOPEHHS.
Takumu MOXYTh OyTH: HETOYHICTH MJIAHOBUX PO3PAXYHKIB, BIAXHIEHHA (PaKTUYHOTO
HAJXO/DKEHHSI MaTepianiB (TOBapiB) BiJ pPO3PaXyHKOBOTO, BIAXWUIIEHHS (DAKTUYHOI
BUTpPATH BiJl PO3PaXyHKOBOI. J[JIs1 OnIepaTUBHOTO PO3MOPSKEHHS 3amacaMu poOIATh
JETaJbHIMNKA aHai3 IXHbOI 00OPOTHOCTI 32 KOXXHHUM BHIOM, JUIS YOTO iXHI CepeHi
3aJUIIKK TOTPIOHO PO3AUIUTH Ha OJHOJIEHHY BHUTPATy BIAMOBIIHOTO MaTepiainy i
OTPUMAHUN PE3yNbTaT TOPIBHATH 3 HOPMATUBHHUM. Ko (QakTWyHl 3HAYEHHS
MOKa3HUKIB 3HAYHO TMEPEBUIYIOTh HOPMAaTHB, TOBOPSATH TPO HeePEeKTUBHE
PO3MOPSKEHHS BUPOOHUYUMH 3ariacaMu, 1 HaBIaKH.

Jlo TpuBanoro 3aMOpoKyBaHHS 0OOPOTHOTO KamiTany, Opaky TOTiBKU, TOTpeOu
B KpeAuTax 1 CIUIaTH TPOIEHTIB 3a HUMH, [0 3POCTaHHSI KPEeIUTOPCHKOI
3a00proBaHoOCTI MOCTa4aJIbHUKaM, OIOJKETY, MpalliBHUKAM MIIIPUEMCTBA 3 OIUIATH
mpaii 1 T. J. TOPU3BOJUTH TaKOX 3OUIBIIEHHS 3aJUIIKIB TOTOBOI MPOAYKIlI Ha
ckianax mianpueMmcTBa. Ciia 3a3HAyuTH, 10 HA CHOTOAHINIHIA JIEHb 1€ OJHA 3
OCHOBHMX MPUYUH CIaJy BUPOOHMIITBA, 3HMKEHHS HOro e(EeKTUBHOCTI, HU3BKOI
MJIaTOCIIPOMOIKHOCTI TIAMPUEMCTB 1 IXHBOro OaHKpyTcTBa. Came 1bOMY B IMpOIeci
aHaji3y MalHOBOIO IMOTEHIlANy MiAMPUEMCTBA CJIJI JIETAJIbHO OIIIHIOBATH CKJIAJ,
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TPUBANICTh 1 MPUYUHU YTBOPEHHS HAJHOPMATHBHHUX 3QJIMIIKIB TOTOBOI MPOAYKIIi
KOKHOTO 11 BU/Ty; BU3HAYATH IUISAXU 3HIKCHHS CO01BapTOCTI MPOAYKITi, ITiABUIIIEHHS
il SKOCT1 1 KOHKYPEHTOCIPOMOKHOCTI, opraHizaiii e(peKTUBHOI peKjIaMHu, a TaKOoX
CTPYKTYpHOI TiepeOy/IoBH €KOHOMIKM MiAmpuemMcTBa 1 T. A. Ja Takoro aHamizy
3QIy4aloTh JIaHl aHAJITHYHOTO 1 CKIJIAJChKOro OONIKy, I1HBEHTapH3amii i
OTIEPaTUBHUX BIJIOMOCTEH BIIALTY 30Ty, CIIy>KOU MapKETHHTY.

3HauHy 4acTKy B 0OOPOTHUX aKTHBax Ha 0aratbOox MiJNPUEMCTBAX CTAHOBUTh
HE3aBepIIeHEe BUPOOHHUITBO. 30UTHIICHHS 3aJUIIKIB HE3aBEPIICHOIO BUPOOHMIITBA
MO’K€ CBIJUUTH, 3 OJHOTO OOKY, MPO PO3IIKUPEHHS BUPOOHUIITBA, a 3 JPYTOro — mpo
YIOBUIbHEHHSI 00OPOTHOCTI KamiTany Ha Lii cTaii.

Jlis xapakTepucTUKU TepeOyBaHHS KamiTaly B MaTepiaJbHUX OOOpPOTHHUX
aKTUBAaX 3aCTOCOBYIOTHCSI HACTYIHI MOKA3HUKH:

» mepioj mnepeOyBaHHS KaliTally y BHPOOHMYMX 3amacax (CHpPOBUHU 1
MarepiaiiB);

> mepioJ nepeOyBaHHs KamiTaly B TOTOBIM MPOAYKIIIT ;

> Tmepion nepeOyBaHHA KamiTaly B TOBapHHUX 3aracax;

> mepion nepeOyBaHHA KamiTaly B He3aBEPIICHOMY BUPOOHUIITBI,

[Ipu anHami31i BEIMUMHU 1 CTPYKTYPH MaTeplalibHUX OOOPOTHUX aKTHUBIB CIIIJ] HE

JMIe 3BepTaTH YyBary Ha TEHIACGHLII IX CKJIAJA0BUX — BUPOOHMYMX 3amacis,
HE3aBEPIICHOT0 BUPOOHHUIITBA, TOTOBOI MPOIYKIIii, TOBAPIB, a i OILIHIOBATH JOLLIbHICTh
iX CKJIajy 1 CTPYKTYpHU.

OnTuManpHICTh CTPYKTypH MaTeplalbHUX 000pOTHHX aKTUBIB

XapakTepu3yeThes KoedimierroM HakormueHHs (K, ) 3a GopMyIoro :

HAK

_ B3+ HB (3.2)
" TIT+T
ne B3 - BapTicTh BUPOOHMYMX 3amaciB MIANPUEMCTBA, TUC. PH..;
HB - BapTicTh HE3aBEPLICHOTO BUPOOHULITBA MIANPUEMCTBA, THUC.
pH..;
I'Tl - BapTIiCTh TOTOBOI MPOAYKIIT MIANPUEMCTBA, TUC. PH..;
T - BapTICTh TOBApPiB MIAMPUEMCTBA, THC. PH..

Ile#i koedimieHT XxapakTepuszye piBeHb MOOUIBHOCTI 3amaciB 1 TIpH
ONTHMAaJHLHOMY BapiaHTi BiH Mae OyTH MEHIINM 3a 1.

Benukuii BB Ha 00OPOTHICTH KamiTally, BKJIAJEHOTO B 0OOPOTHI aKTHBH, a
oTXe, 1 Ha (PIHAHCOBHI CTaH MIAMPUEMCTBA, CIIPABIISAE 30UTbIICHHS a00 3MEHIIEHHS
ne0ITOPCHKOI 3a00PrOBaHOCTI, i1 BEIMYMHA 3aJCKHUTHh BiJl 0OCATY MPOMaXKiB, YMOB
PO3paxyHKy 3 MOKYHISIMHU (NIE€peIoIiaTH, HACTYIHOI OIUIaTH), MEPioay BIACTPOUKH
MJaTexy, IMJIATDKHOT IUCHUMIUIIHA TOKYIMIB, OpraHizaiii KOHTPOJIIO 3a CTaHOM
ne01TOPChKOi pOOOTH 1 MpeTeH31iHOT poOOTH Ha MIANPUEMCTBI TOLIO.

Pizke 301nblIeHHS Ae0ITOPCHKOI 3a00pProBaHOCTI 1 ii YacTKM B OOOPOTHUX
aKTUBaX MOKE€ CBIAYUTH MPO HEOOAUHY KPEIUTHY MOJITUKY MIANPUEMCTBA CTOCOBHO
MOKYIIIIB a00 Mpo 30UIbIICHHS 00CIATY MPOAaXiB, a00 MPO HEIUIATOCIIPOMOXKHICTD 1
O0aHKpYTCTBO 4YacTUHM MOKyMIiB. CKopodeHHs J1e0ITOPChKOI 3a00pProBaHOCTI
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OLIHIOETHCS TO3UTUBHO, SIKIIO 1€ B1IOYBAETHCSA 32 PAXyHOK CKOPOUYEHHS mepioAay ii
noramieHHs. SKmo k aediTopcbka 3a00proBaHICTh 3MEHIIYEThCS y 3B S3KY 31
3MEHIICHHSIM BIJIBAHTAXXEHHS MPOJYKIi, TO 1€ CBIAYUTH MPO 3HUKEHHS IIIOBOI
AKTUBHOCTI IMiIMPUEMCTBA.

Otxe, 3pocTaHHsA JeOITOPCHKOI 3a00pProBaHOCTI HE 3aBXKIU OINHIOETHCS
HETaTUBHO, a 3HWKEHHA — IO3UTHUBHO. HEOoOXiMHO pO3PI3HATH HOPMaIbHY 1
pocTpoUeHy 3a0oproBaHicTb. HasBHICTH Apyroi cTBoproe (hiHAHCOBI yTPYJIHEHHS,
TOMYy IO MIANPUEMCTBO Oyne BiAuyBaTH HecTayy (IHAHCOBUX pECypcCiB is
npua0aHHs BUPOOHUYMX 3araciB, BUIIATH 3apoOiTHOI miatu 1 T. pH. Kpim Toro,
3aMOpOXYBaHHS KOIITIB y JeOITOpCchbKiii  3a00proBaHOCTI  MPU3BOAUTH O
VIOBUTBHEHHSI 00OpOTHOCTI Kamitanmy. IIpoctpouena neGiTopchka 3a0OPTrOBaHICTH
O3HAua€ TaKOX 3POCTAaHHS PU3MKY HETOTalleHHS OOpriB i1 3MEHIICHHA MNPUOYTKY.
ToMy KOXHE MIIMPUEMCTBO 3aI[IKABICHE y CKOPOYEHHI TEPMIHIB MOralleHHs
HaJISKHUX HOMY IJIATEXKIB.

VY mpolieci aHammizy CHOYaTKy OINHIOETHCA JWHAMIKA CKJIaay 1 CTPYKTYpH
ne0ITopchbKoi  3a00proBaHocTi 3a 11 Buaamu. Jlami — JaBHICTh yTBOPEHHS
nebiTopchKoi 3a0oproBaHocTi 3a crpokamu: Bif 1 1o 30 aniB, Bix 31 mo 60 mHiB, Bifg
61 1o 90 guis, Bix 91 go 120 nuiB, monax 120 auiB. HasBHicTh Takoi iHpopmariii 3a
TPUBAJUH TEPIOJ] A€ MOXIIUBICTh BUSBHUTH SIK 3arajbHI TEHJCHINI pO3PaxyHKOBOI
JTUCIUIUTIHY, TaK 1 KOHKPETHUX TMOKYIIIIIB, 110 HAaWYacTille MOTPAIUIAIOTh Yy YHUCIIO
HEHAJIMHUX TUIaTHUKIB. KpiM TOro ycTaHOBMUTH, YM HEMae€ B U CKIAJl CyM, HE
peanbHUX JJIS CTATHEHHS, a00 TaKWX, 32 IKUMH MHUHAIOTh CTPOKH MTO30BHOT JaBHOCTI.
Akmio Taki €, TO HEOOXIJTHO TEPMIHOBO BXXHUTH 3aXOIIB [Jis CTITHEHHS iX
(opopmieHHs1 BeKceniB, 3BEPHEHHS] B FOCHONAPCHKHUM cyA 1 T. pH.). [ns anamzy
ne0ITOpchKOi 3a00proBaHOCTI, KpiM OajaHCy i MPUMITOK 10 pivHOI (hiHAHCOBOI
3BITHOCTI, = BUKOPHUCTOBYIOTH  MaTepiaq¥  TEPBHHHOTO W  aHAJTITUYHOTO
OyXTanTepchKOro 00JIKYy.

O1iHIOIYH CTaH 00OPOTHUX AaKTHBIB, BOXKJIIMBO BUBYHMTH SKICTh 1 JIIKBIJHICTh
ne0ITOPChKOi 3a00pProBaHOCTI 1 JaTU y3arajbHIOIOUY XapaKTepUCTUKY TopTderns
nebiTopchbkoi 3aboproBaHocTi. Taka OIlIHKAa Ja€ThCS Ha IMJACTaBl JOCIIIKCHHS
JUHAMIKH 1 3’sICyBaHHS IPUYMH 3MIHU HACTYITHHUX MMOKAa3HUKIB:

> YacTKa pe3epBy 3a CYMHIBHUMH OopraMu B 3arajbHId cymi Je0ITOPCHKOT
3a00proBaHOCTI;

» dYacTKa BeKceIbHO1 (OpMU pO3paxyHKIB B 1€0ITOPCHKIN 3a00pTrOBAaHOCTI;

» 1epioJ 000pOTHOCTI 1€0ITOPCHKOT 3a00pTrOBaHOCTI.

[lin wac mocmipkeHHs J1e0ITOPCHhKOI 3a00pPrOBAaHOCTI aKTyaJbHUM € TaKOX
MUTAaHHA  BIAMOBIZHOCTI 1 MOPIBHSHHOCTI  J1€0ITOPCHKOI 1 KPEAUTOPCHKOI
3a0oproBaHocTi. Jlyisi 3’MCyBaHHS 1LOTO MOMEHTY OOUYHCIIOETHCA KOEe(ILI€EHT
CIIBBIAHOLIEHHS Ae0ITOPCHKOI 1 KpeaAUTOPChKOi 3a00proanocTi ( K 5/ )

K3

B3 (3.3)
Kﬂ%g T K3

ne /J[3 - 3araigpHa cyMa J1e0iTOPChKOi 3a00proBaHOCTI MIANPUEMCTBA (32
JaHUMU OajaHCy Ha TMOYaTOK 1 KiHEIb 3BITHOTO MEpiony), THC.
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TPH..
K3 - 3arampHa cyma KpeIMTOPCHKOI 3a00proBaHOCTI MiJMPUEMCTBA
(3a maHuMU OajaHCy Ha MOYATOK 1 KIHEIlh 3BITHOT'O MEpioay), THC.

pH..

KoedirtieHT criBBiIHOIIEHHS JeOITOPCHKOT 1 KPEIUTOPCHKOI 3a00ProBaHOCTI
CBIIYUTH PO T€, CKUIBKK TPUBEHBb 3a00PTOBAHOCTI MOKYIII[IB MPUITAIa€ Ha | TPUBHIO
3a00proBaHOCTI TOCTadadbHUKAaM. 3pOCTaHHS 3HAYCHHS IOKAa3HWKA Yy JWHAMIII
CBITYUTH TIPO BiJIBOJIKAHHS (3aMOPOXKyBaHHs) 3ac00iB 3 000POTY 1 MPU3BOAUTH O
YIOBUIbHEHHSI 000POTHOCTI KaIliTaty.

Crhig 3a3HAuUTH, IO Y CBITOBIM MpaKkTHUIl MOPIBHSIHHS Ae0ITOPCHKOT 1
KPEAUTOPCHKOi 3a00prOBaHOCTI JOBOJI MOIIMPEHE 1 € OJAHUM 3 HANPSAMKIB aHAII3y
MaiHOBOTO TMOTEHLIAy MIANPUEMCTBA. SIK MO3UTUBHUI MOMEHT Y JISUIBHOCTI
MIIIPUEMCTBA OIIHIOETHCS] TOKPUTTS 1E0ITOPCHKOI 3a00proBaHOCTI KPEIUTOPCHKOIO.
PesynbpTaTi Takoro aHasizy MOXKYTh CBITYUTH PO TE, 110:

- 30uTbIIeHHST @00  3MeHIIeHHs  Je0ITOPChKOI  Ta  KPEaUTOPCHKOL
3a00proBaHOCTI MOXYTh MPHU3BECTH 10 HETaTHMBHUX HACHIAKIB s (DIHAHCOBOTO
CTaHy MiANPUEMCTBA;

- 3MEHIICHHsSI Je0ITOPChbKOi 3a00proBaHOCTI MPOTU KPEAUTOPCHKOI MOXKE
CTaTHUCS Yepe3 MOTIPIICHHS CTOCYHKIB 3 KIIEHTaMHU;

- 30UTbLIEHHS Ae0ITOPCHKOI 3a00pProBaHOCTI MPOTH KPEAUTOPCHKOI MOXKE OyTH
PE3yNbTATOM HEIIATOCHPOMOKHOCTI MTOKYIILIB.

[nsa  npuckopennsa inkacauii 0edimopcvkoi 3a00p208aHocmi 3BUYANHO
BXKHMBAIOTh TAKUX 3aXO0/I1B:

* HQJaHHS 3HIWKOK TIOKYNIIM 32 CKOPOYCHHS TEPMIHIB IOTAIICHHS
3a00proBaHoCTI, MO0 CIOHYKATH iX OIUJIATUTH PaXyHKH 10 BCTAHOBJIEHOTO TEPMIHY
OTLIIATH;

* BBEJICHHS MTpaHUX CAHKIIIH 32 TPOCTPOUCHHS IJIATEKY;

* opopMIIEeHHSI YroAW 3 MOKYIISIMH KOMEPIIITHUM BEKCEJIeM 3 OJCp>KaHHIM
MIEBHOTO MPOIICHTA 32 BIJICTPOUKY TUIATEKY;

* BIJIIyCK TOBapiB MOKYMIISIM HA YMOBAaX MEpeIoIiaTH;

* BUKOPHUCTaHHS MeXaH13My (haKTOPUHTY 1 T. 1.

B mporeci aHamizy CTpyKTypW 1 JUHAMIKA OOOPOTHHX AaKTHBIB 3BEPTAIOThH
TaKOX yBary Ha CTaTTi IPOLIOBUX KOIITIB. 301JIBIICHHS KOUITIB HAa paxyHKax y OaHKy
CBIJTUUTh, SIK MPaBWJIO, NPO 3MIIHEHHS (PIHAHCOBOIO CTaHy mianpuemcrsa. Cyma
rpouieii Mae OyTH Takorw, MO0 i1 BUCTayano AJis MOTalleHHs BCiX MEPIIOYEproBUX
maTexxiB. HasiBHICTh BEIMKUX 3aJMILKIB TPOIIECH MPOTATOM TPUBAJIOTO 4Yacy MOXKE
OyTH pe3ylbTaTOM HEMNPABUJIBLHOIO BHUKOPUCTAHHS OOOPOTHOTIO KamiTalmy, iX
MOTPIOHO MIBUAKO MyCKAaTH B 00Ir 3 METOK OJIep>KaHHS MPUOYTKY: pO3IIMPIOBATH
CBO€ BUPOOHUIITBO 200 BKJIQIATH B aKIIii 1HITHX IIiIPHUEMCTB.

CTpykTypa aKTHBIB 3 BUCOKOIO YACTKOI 3a00pPTOBAHOCTI 1 HU3HKOI) YaCTKOIO
TPOIIOBUX KOINTIB MOXE CBITYUTH PO MpoOJeMHU, TMOB’SI3aHI 3 MApKETHHTOBOIO
MOJITUKOIO TMIAMPUEMCTBA, a TaKOX TPO TMEPEBAKHO HE TPOIIOBUH XapakTep
po3paxyHKiB. | HaBnmaku, CTPyKTypa 3 HU3BKOI YaCTKOIO 3a00pTOBAHOCTI 1 BUCOKOIO
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YACTKOIO KOIITIB MOKE CBITYUTU MPO 3aJ0BIIBLHUM CTaH PO3paxyHKIB MiJMPHUEMCTBA
3 MOKYMIIMH ¥ 1HITUMU Je01TOpaMHu.

Cyma rpomioBux KOMITIB, HEOOX1JHA MIANPUEMCTBY, - 1I€, IO CYTi, CTPAXOBHIi
3amac, MpU3HAYEHUHN JJIsl MOKPUTTA KOPOTKOYACHOI HE30alaHCOBAHOCTI T'POILIOBUX
noTokiB. Bona Mae OyTu Takow, moO0 1ii BHCTa4aJo JUIsl TPOBEACHHS BCIX
nepIoueproBux miarexiB. OCKUIbKU KOIITH, Iepe0yBarodM B Kacli a00 Ha paxyHKax
y 0aHKy, HE MPUHOCATH JOXOJY, a iXHI €KBIBAJICHTH — KOPOTKOCTPOKOBI (hiHAHCOBI
BKJIAJICHHS] — MalOTh HU3bKY MPUOYTKOBICTh, X MOTPIOHO MaTH Ha PiBHI 0E3MEYHOTO
MIHIMyMY.

B mpomeci anamizy HEOOXiAHO BHBYMTH JTUHAMIKY 3ajJHINKIB TOTIBKM Ha
paxyHKax y O0aHKy 1 mepion mepeOyBaHHs KalliTaly B I[bOMY BHJII aKTHBIB, a TaKOX
OOYHCIUTH MPOTHO30BaHy CyMY 3aJIMILIKIB IPOLIOBUX KOIITIB MiAPHEMCTBA:

» 1mepioJ nepeOyBaHHs KamiTaly B FOTIBIL;

» TIPOrHO30BaHA CyMa 3aJIMIIKY IPOIIOBUX KOIITIB.

3a pe3yabpTaTaMu aHaiaizy 00OpPOTHUX aKTHUBIB PO3PAXOBYETHCS CyMa BiHOCHOI
iX exkoHOMIT ab0 10JaTKOBOTO 3alyuyeHHs B 000poT. BoHa dopmyeThcsi B pe3ynbTari
3MIHM OOOpPOTHOCTI OOOPOTHUX aKTHUBIB (BHACHIOK 1ii MPHUCKOPEHHS YH
YIOBUIBHEHHS) 1 00CATY BUPYUYKH BIJI pealtizallii, 1 00UMCIIOETHCS 3a (HOPMYIIOLO:

B(3)ou = OA1 = Odo x I yp (34)

ne B(3),, - cymMa 10JaTKOBOIO BHMBUIBHEHHS (3aJlydyeHHs) OOOPOTHOIO
KamiTaiy, TUC. DH..;

OA; - cepemHs BelnvrHa OOOPOTHHX AKTHBIB 3a 3BITHHH TEPIOL,
TUC. PH..;

OAo - CepellHd BEJIMYHMHA OOOPOTHUX AKTHUBIB 32 MUHYJIUH MEpiof,
TUC. PH..;

lypp - IHOEKC 3MIHM 0OCATYy YHCTOI BHUPYYKM BiA peamizauii y

3BITHOMY T€Pi10/ii MOPIBHSHO 3 MUHYJIUM, KOed.

Hany gopmyiy MOKHa TaKOXX BHUKOPHUCTOBYBATH ISl OOUMCIICHHS BEIMYMHU
a0COMIOTHOT €KOHOMIi ab0 3ajdydeHHs OOOPOTHOTO KamiTaldy 3a pI3SHUMHU BHUJAMU
000pPOTHUX aKTHBIB.

ANropuTMH pO3paxXyHKY TOKAa3HUKIB, SKI 3aCTOCOBYIOTHCS [UISl OLIHKH
000pOTHHX aKTUBIB MIANPUEMCTBA HaBe/IeHI B Ta0M. 3.3.

3aBeplIyeThCsl aHali3 MaWHOBOTO TMOTEHIIaTy pPO3pOOKOI0 3aXOMAiB OO
MOJIMIICHAS] CTPYKTYpd MaiHa MiJNPUEMCTBA 1 TIABHINEHHS PIiBHA HOTO
BUKOPHCTAHHS.

HactynHuit etan ananizy (piHaHCOBO-MailHOBOTO MOTEHLIANY MiANPUEMCTBA —
OIliHKa Moro ()iHaHCOBOTO MOTEHIIIAITY.
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Tadoauus 3.3 — Cucrema NOKa3HUKIB aHAJII3y 000POTHMX AKTHUBIB MIANPHEMCTBA

Ha3Ba mokasHuka | dopmyna po3paxyHKy YMOBHI TO3HAYKH
1 2 3
epio nepeOyBaHHs KariTairy y 7 B3><,Z] 100 B3. cepelHi 3alMIIKKH BUPOOHMYMX 3amaciB 3a 3BITHUU
BUPOOHMYMX 3amacax (CUPOBUHHU 1 B3~ op3 x nepiof, THC. TPH.;
MaTepiais) ( I, ) CB3- cyma BUTPAYCHHUX Yy BUPOOHUIITBI BUPOOHUYUX
3araciB 3a 3BITHUH MEpio, THUC. TPH.;
/[- KUIBKICTb AHIB Y 3BITHOMY NEpIOJ1, JHI.
nepiof nmepeOyBaHHs Karitaity B 7 T % mxa . 00 Il - cepenni 3anMIIKM TOTOBOI NPOMYKIi 3a 3BiTHHMIA
TOTOBIH MPOAYKIIIT ( Uy ) m="cg * Nepiofl, TUC. IPH.; : :
Y 6106 CBgios~ cOOIBApPTICTDh BIABAHTAXKEHOI MPOIYKIIIT 32 3BITHHUIA
nepiof, THC. TPH.;
J[- KITBKICTB JHIB Y 3BITHOMY IEP10Jii, JHI.
nepioa nepedyBaHHsA KamiTany B I T T3 x ,ZZ <100 73. CepelHi 3aJuIIKU TOBApPHHX 3alaciB 3a 3BITHUH
11 B nepiof], THC. TPH.;
TOBapHUX 3amacax (* 73) pean CB : : . : L
ean~ COOIBAPTICTH pEai30BaHUX TOBApIB 3a 3BITHUH
nepiofi, TUC. TPH.;
/[- KITBKICTb JIHIB Y 3BITHOMY NEP10/ii, JHI.
nepio] mepeOyBaHHS KariTany B HB x HBx J HB - cepejiHi 3a/MIIKH HE3aBEPLIEHOr0 BUPOOHHULTBA 32
HE3aBEPILICHOMY BUPOOHUIITBI g = x100 3BITHUH NEP10A, TUC. TPH.;
( HHB) oun CBoun- COGlBapTICTI) BUITYIIICHOI TPOMYKIIi 3a 3BITHHUM
Tepiof, TUC. IPH.;
/[- KUTBKICTB JHIB Y 3BITHOMY HGplOI[l JTHI.
Koe]ilieHTOM HAKOIMUYEHHS B3+ HB B3- BapricTh BUPOOHHMYMX 3amaciB IIIIPUEMCTBA, THC.
Hak I'PH.;
(KWK) Hr+T HB- P BapTICTh HE3aBEPUICHOTO BUPOOHHIITBA

MiAIPHEMCTBA, THC. TPH.;
IVIE BapTICTB rOTOBOI npoglyKun H1JIPUEMCTBA, TUC. TPH.;
7- BapTiCTh TOBAPIB MIANPUEMCTBA, TUC. TPH.
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[Iponos:xenns Tabmuri 3.3

1

3

yacTKa pe3epBy

3a CyMHIBHUMH

OopraMu B  3arajibHil  cyMmi

ne61TOPCHKOT

(Des)

3a00proBaHOCTI

L3y CyMHIBHa nebiTopchka 3a00prOBaHICTh
MIJNPUEMCTBA (32 JaHMMHU OajaHCy Ha IIOYaTOK 1
KiHEI[b 3BITHOTO mepioay pso. 162), Tuc. rpH.;

J[3- 3aragpHa Ccyma Je0ITOpPCHKOI  3a00proBaHOCTI
NIAIpUEMCTBA (32 JaHUMU OallaHCy Ha TOYaTOK 1
KiHEIlb 3BITHOT'O MEPi0J1y), TUC. TPH.

JacTKa BEKCEJIbHO1 bopmu

pO3paxyHKiB B

Ne0ITOPCHKIM

3a00proBaHOCTI ( Dy ):

J138P- nebitopchka 3a00proBaHiCTh 34  BEKCEILHOIO
dbopMoI0 po3paxyHKiB (3a JgaHMMH OallaHCy Ha
MOYaTOK 1 KiHEIb 3BITHOTO MEPi0Jy), THC. TPH.;

/J[3- 3aragpHa cyma J1e0ITOpPCHKOI  3a00proBaHOCTI
MiIIpUEMCTBA (32 JaHUMHU OallaHCy Ha TIOYaTOK 1
KiHEIlb 3BITHOT'O MEP10y), TUC. TPH.

repios 000POTHOCTI Ae0ITOPCHKOT

3a00proBaHoCTi (

00
Hﬁg)

A3 CepellHs BeJMYMHA Je0ITOPChKOiI 3a00pProBaHOCTI
(oOuuncnena 3a GopMyso cepeaHbOi apuPpmMeTHIHOl
MpOCTOi Ha MiACTaBl JaHUX OallaHCy 3a 3BITHUHU
niepion pso. 150, 160, 170-210), Tuc. rpH.;

YBP- o0csr 4MCcTOi BHUPYYKHM BiJ peanizaiii NpomayKIii,
TOBAapIB, POOIT, MOCIYT 3a 3BITHUH MepioJ (3a JaHUMHU
dbopmu Ne 2 ps0.035), Tuc. TpH.; /[- KIIBKICTb JTHIB Y
3BITHOMY TEpioJi, JTHI.

KoedilieHT
ne0ITOPChKOI 1

3a00proBaHoOCTi (

CHIBBIIHOIIICHHS
KPEAUTOPCHKOT

£y

J[3- 3aragpHa Ccyma J1e0ITOpPChKOI  3a00proBaHOCTI
MiAIpUEMCTBA (32 JaHUMHU OallaHCy Ha TIOYaTOK 1
KiHEI[b 3BITHOTO MEPI0AY), THC. TPH.

K3- 3aranmpHa cyma KpemMTOPCHKOI 3a00proBaHOCTI
MiAIpUEMCTBA (32 JaHUMHU OallaHCy Ha TIOYaTOK 1
KiHEI[b 3BITHOTO MEPIOAY), THC. TPH.
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[Tponossxenns Tabmuri 3.3

1 2 3
nepiof| mepedyBaHHs KariTany B I'Kx ][ I'K - cepenns BenmnunHa TPOILIOBHX KOIITIB (06qI/ICJIeHa 3a
roTiBui ( 11 i) iy Ooro opmyIoro - cepenHbOl apHcpMeTHqu npocToi Ha
MiJCTaBl JaHUX OanaHcy 3a 3BiTHUH mepiof pso. 230,
240), TuC. TpH.;
OI'O- o0csr rpomoBoro o6iry 3a 3BITHHM mepion (cyma
KpEAUTOBUX OOOpOTIB HAa paxyHKax KOILTIB), THC.
IPH.;
/[- KUIBKICTb JHIB Y 3BITHOMY MEPIOl, JIHI.
IIPOTHO30BaHA CyMa  3aJMIIKy K - oro,, or Ogﬂ, - IPOrHO30BaHUMI %quHﬁ 00CsT TpOIIOBOTO 06.ir)y
. IK ni 06 CyMa KpeIWTOBUX OOOpOTIB Ha paxyHKax KOIITIB),
IPOLIOBUX KOMITIB (" 77) Kirg, THC. TDH.;
06 or 01 06
K TK /KL~ KINBKICTE 00EPTIB CEPEAHBOIO 3AIUIIKY IPOMIOBHX
1

KOWITIB y 3BITHOMY mepioi, 00.; OI'O1- pakTuuHuii
piYHUIT OOCSAT TPOIIOBOTO o61ry (cyma KpemuToBUX
00OpOTIB HAa paxyHKaxX KOIUTIB), TUC. TPH.;

T’K1- (axtudyna cepemHsi BENMYMHA TPOLIOBUX KOIITIB
(oOumncnena 3a GopMynow cepenHboi apuPpmMeTHIHOl
MpOCTOI Ha TMIJICTaBl JaHWX OanaHCy 3a 3BITHUHN
nepiof pso. 230, 240), Tuc. rpH.

CyMa BIJHOCHOI €KOHOMIi a0o
J0JaTKOBOTO 3aJIy4€HHS B 000POT
000pPOTHUX KOIITIB

B(3)04 = OA1— Odo x Lygp

B(3)oa- CyMa JIOJaTKOBOTO BHBIJIbHEHHS (3aJTy4eHHS)
000pOTHOTO KariTaly, TUC. TPH.;

OA1. cepeqHsl BeJMYMHA OOOPOTHUX AKTHUBIB 3a 3BITHHUM
__ mepiox, TUC. TPH.;

OAo. cepeqHs BeJIMYMHA 00OPOTHUX aKTUBIB 32 MUHYJIHI

Lygp iHI[eKC 3MIHH O0CSTY YUCTOI
3BITHOMY Mepiojl

Mepiof, THC. IPH.;
BUPYYKHM BiJ peamizamii y
MOPIBHSIHO 3 MUHYJIUM, KOed.
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3.5. Anaui3 popmMyBaHHA i pO3MillleHHS KAMIiTAy HiIMPUEMCTBA

OcHnognolo memorw aunanizy kKanimany (¢pinancoeozo nomenuiany)
nionpuemcmea € KOMIUIEKCHE, CHCTEMHE AOCHIHKEHHS MexaH13My (OpMyBaHHS,
PO3MIIICHHST 1 BHUKOPUCTAHHS KamiTaldy 3auis 3a0e3nedeHHs  (iHAHCOBOI
cTab1IbHOCTI 1 (PiHAHCOBOI O€3MEKH MiAIPUEMCTBA.

VY nporieci aHai3zy HEOOX1THO:

e  OLIHUTU 3MIHM O00CSTYy, CKJIaay, CTPYKTYpH 1 JWHaAMIKH
okepen (popMyBaHHS MaifHa MiAMPHUEMCTBA;

e  JIOCHIIUTH TUHAMIKY OOOpPOTHOCTI €JIEMEHTIB BIIACHOTO 1
MO3UKOBOTO KarmiTally, Ta KITbKICHA OI[IHUTH MPUYMHU 1X 3MiH

e  OLIHWTH 3MiHH, IO BiAOYIHUCS, y TacUBl OaIaHCy 3 HOTJISTY
M1JIBUIICHHS PiBHS ()IHAHCOBOT CTAOILHOCTI M1AMPUEMCTBA,;

e  OOrpyHTYBaTH ONTUMAJbHUI BapiaHT CIIBBIAHOLICHHS
BJIACHOTO 1 O3UKOBOTO KaIiTany;

e  PO3POOHUTH 3aXOJM OO ONTUMI3AIl CTPYKTYpHU KariTaimy
Ta JIOIIJIBHOCTI MOro poO3MIIMIEHHS B aKTUBaX IMANPUEMCTBA,
MIBUIIEHHS €(EeKTUBHOCTI BHKOPUCTAHHS JUKepenl (iHAHCYBaHHSA
MaitHa.

OcHOBHUMHU JKepesiaMu 1HpopMallii 1Jis aHamizy (GopMyBaHHS 1 pO3MIIICHHS
KamiTaly MiANPUEMCTBA € 3BITHUN OyXrantepcbkuil OanaHc, 3BITHM Mpo (DiHAHCOBI
pe3ynbTaTH, BJIACHUWA KamiTal 1 PyX TPOIIOBUX KOIITIB, JOAATKUA 1 HNPHUMITKHA 0
Oamancy ¥ iHmI QOpMH 3BITHOCTI, JaHI TMEPBUHHOTO W aHAIITHYHOIO
OyXTajnTepchbKOro 001Ky, 10 PO3MHU(PPOBYIOTH 1 I€TATI3YIOTh OKPEMI CTATTI

B xoai anami3zy mxkepen (opMyBaHHS MaiiHa NIJIPHUEMCTBA MalTh OyTH
PO3MIIAHYTI OUTbII JOKJIAJAHO aOCONIOTHI 1 BIJIHOCHI 3MIHM CKJaay, CTPYKTYpH 1
e(eKTUBHOCTI BUKOPUCTAHHS BJIACHUX Ta MO3UKOBHUX 3aCO01B MMiIMPUEMCTBA.

J171s1 OLIIHKY pyXY BJIACHOTO KaIiTaly MiANPUEMCTBA OOUHCTIOIOTHCS:

» Koe(imieHT HAIXOHKEHHS BIACHOTO KaIliTaly;

» Koe(dimieHT BUOYTTS BIACHOTO KaIliTaly;

» TEMITH 3pOCTaHHs BJIACHOTO Kartitany (Tadm. 3.4).

Temmu 3pocTaHHs BJACHOTO KaIliTaly 3aJIeKaTh BiJ:

* peHTabenbHOCTI  000poTy (P,5) - BITHOIIGHHS YKHCTOTO TPUOYTKY
MIAIPUEMCTBA 10 00CATy YUCTOI BUPYUKH BiJl pealtizallii ToBapiB, NPOAYKIIii, pooiT,
MOCIIYT;

* 060poTHOCTI Kamitamy mignpuemctBa (K9') - BimHOmeHHS oGcAry 4mcToi
BUPYYKH BiJ] peainizailii ToBapiB, MPOAYKIii, poOiT, MOCIYT 10 CePeaHBOPIYHOT CyMU
KamiTary TiAnpUueMCTBA;

* MyJbTUIUTIKaTOpa Kamitany (MK), mo xapaktepu3ye (piHaHCOBY aKTHUBHICTb
MIAIPUEMCTBA 13 3aJIy4€HHS MO3MYKOBUX KOILTIB, 1 OOYMUCIIOETHCA BIAHOLIECHHSM
CEepPEeHbOPIYHOI CYMHM AaKTHUBIB JI0 CEpPEIHbOPIYHOI CYMHM BJIACHOTO KarmiTaity
M1IIPUEMCTBA;

* YaCTKM BipaxyBaHb YMCTOrO NPHOYTKY HA PO3BUTOK BHpoOHHITBA (K &%) -
BiIHOILIEHHS PEIHBECTOBAHOIO MPUOYTKY 0 CYMH YUCTOIrO MPUOYTKY IiANPUEMCTBA.
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Ta6auus 3.4 — Cucrema NOKa3HUKIB aHAJI3Y JKepesa (pOpMyBaHHA MAalHA MiANPHEMCTBA

Hazpa noka3nuka

dopMmyia po3paxyHKy

VYMOBHI TO3HAYKH

1

2

3

[Toka3nukmu OHiHKH BJIACHOI'O KaHiTaﬂy

Koe(iieHT HaJXOJIPKEHHS BK" BK"® - BenWuMHA BIACHOTO KaIliTaly, SIKMH HamilIIOB y
BI1acHOro Karirany (K, ) Koo = BK <100 3BITHOMY TI€pioJii Ha MIANPUEMCTBO (32 JaHUMU
o dopmu Ne 4), THC. TPH.;
BK, - Benu4MHA BIACHOTO KariTajdy MIJIPUEMCTBA Ha
KiHellb nepioay (3a ganuMu Gpopmu Ne 4), TUC. TPH.
KOC(II[IEHT ~BHOYTTS ~BIACHOIO BK® BK®- BenuuuHa BIACHOIO KaIliTaldy, sKUK BUOYB Y

kamitany (K,,,)

K, =~ x100
BK

3BITHOMY TEpioi 3 MANpUEMCTBa (3a JaHUMU GopMuU
Ne 4), Tuc. rpu.;

BK,,- BenmuuMHaA BIIACHOTO KaIiTally MiJINPUEMCTBA Ha
noyaTok nepioay (3a nanumu popmu Ne 4), Tuc. rpH.

TEMII  3pOCTaHHi  BJIACHOTO T _ 7" IT“"- BenWuWHA KalliTali30BaHOTO (PEIHBECTOBAHOIO) Y
kamitany (757): B BK 3BITHOMY Tiepiofi MpUOYTKY MmianpuemMcTBa (3a
nanumMu popmu Ne 4), Tuc. TpH.;
BK- BenmuumHa BJIACHOTO KamiTally MiANPUEMCTBA 32
3BITHUHM mepiof (3a nanuMu Gopmu Ne 4), THc. TpH.
[Toka3HMKH OLIIHKH 3aJIy4€HOro Kamnitaity (3000B’s13aHb)
JacTKa  BEKCENbHOI  (opmu D - K3%" 100 K3%P-  kpemmtopchka 3a00proBaHiCTh 3a BEKCEILHOKO
PO3paxyHKIB B KPEIUTOPCBKIii BP 8 dbopMor0 po3paxyHKiB (3a JaHUMHU OajaHCy Ha

3aboprosanocTi ( Dpp)

MOYATOK 1 KIHEIb 3BITHOTO MEPIOAy), TUC. TPH.;
3arajpHa CyMa KpEeOUTOPChKOi 3a00proBaHOCTI
NIAIpUEMCTBA (32 JaHUMHU OallaHCy Ha MOYaTOK 1
KiHEIlb 3BITHOT'O MEPi0J1y), THC. TPH.

K3-
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[Iponosxenns Tadbmui 3.4

1 2 3
KoeQilieHT 000pOTHOCTI goo _ 1138 II3B- cyma TmorameHHX 3000B’A3aHb 332 BEKCENAMH
3a00proBaHOCTI 3a  BUIAHUMH 5~ BB BUIAHNUMH, TUC. TPH.;
06 — .
Bekcensamu (Kp”) BB - cepenHs BEJIMYMHA CyM KPEAUTOPCHKOI
3a00prOBaHOCTI 32 BHJIaHUMHU BEKCEISIMH (32 JaHUMHU
OanaHCy Ha MOYATOK 1 KiHEIb 3BITHOTO MEPI0y), THUC.
TPH.
. 9 — —
IEpI0A HorameHH651 30008’ s13aHb o0 _ BB BB-  cepemiHs  BeIMYMHA ~ CyM  KPEIHUTOPCHKOI
o - .
3a Bexcensamu (113") B 3B 3a60proBaHOCTI 33 BUJAHMMH BeKCESAMH (33 JTaHUMU
OaJlaHCy Ha MOYaTOK 1 KIHELb 3BITHOIO MEPIOAY), TUC.
TPH.
II13B- cyma mnorameHux 3000B’s3aHb 33 BEKCEJSIMH
BHUJIAaHUMH, THC. TPH.;
/[- KIIbKICTh JHIB Y 3BITHOMY MEPIOl, JIHI.
TpUBAMCTE BUKOPHCTaHHA 7% — K3x K3 - cepennsi BenmnumHA KPEIUTOPCHKOI 3a00pPTOBAHOCTI
KPE/IMTOPCHKOT 3a00proBaHoCTi B B K3 mignpueMcTBa (3a JAHUMU OalaHCy Ha IOYATOK i
oGopori mignpuemctsa (1125) KiHEI[b 3BITHOTO MEPI0AY), THC. TPH.
1IK3- cyma morameHoi KpeIuTopcbKoi 3a00proBaHOCTI 3a
3BITHUHM NEPIOJI, TUC. TPH.;
/[- KIBKICTh JHIB Y 3BITHOMY MEPiOJIi, JIHI.
K90 — - CyMa IorarieHo1 JTTUTOPCHKO1 TOBAHOCTI
KoepilieHT 000pOTHOCTI 1IK3 ITK3- cyma moraieHoi KpeIuTopchKoi 3a60proBaHoCTi 3a
KPEAUTOPCHhKOi ~ 3a00pProBaHOCTI K=y 3BiTHHIT TIEpioI, THC. IPH.;

(K3

K3 - CepeliHs BEIMYNHA KPEAUTOPCHKOT 3a6opr0BaHOCT1
HlI[HpI/IeMCTBa (32 maHuMHM OajlaHCy HAa TMOYATOK 1
KiHEI[b 3BITHOTO MEPIOAY), THC. TPH.
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JIis KipKICHOT OIHKM BIUIMBY LMX (DAKTOpIB Ha 3MIHY TEMIIIB 3POCTaHHS
BJIACHOTO KAaIiTajdy BHKOPHCTOBYIOTH MYJIBTUIUIIKATUBHY (AKTOPHY MOJIENb, SKY
sanpononyBanu A.Jl. lllepemer 1 P.C. Caiiynin [59]:

T = Py x K% x MK x K&% (3.5)

JIBa mepmmx ¢akTopu Big0oOpa)KarOTh [1F0 TAKTUYHOI, a JBa OCTAHHIX -
cTpaTeriydoi ¢piHaHCOBOI MOMITHKKU. Ha mymMKy 3rajjaHux aBTOpiB, MPaBUILHO 0OpaHa
I[IHOBA TIOJIITHKA, PO3LIMPEHHS PUHKIB 30yTy MPHUBOIATH 1O 30UIBIICHHS 0OO0CATY
OpOJaXiB 1 NPUOYTKY MIANPUEMCTBA, JIO TIJIBHMINCHHS PIBHSI PEHTAOCIBHOCTI
OpoJaXiB 1 MBUAKOCTI 000poTy Kamitamy. Pa3oM 3 1uMM, HepalioHaJbHA
IHBECTHUIIIMHA TIOJITUKA MOXE 3HU3UTH TMO3UTHUBHUN pe3yJbTaT MEpIINX JIBOX
(akTopiB.

HactynHuil Kpok - aHami3 JWHAMIKM Ta CTPYKTYpHM MO3UKOBOIO KamiTaily
(3000B's13aHb MIMTPUEMCTBA), SIKAW MIPEACTABICHHUN B MACUBI1 OaJIaHCY.

[To3ukoBHUIl KamiTaln - 1€ KpeauTH OaHKiB 1 ()IHAHCOBHX KOMIIAHIM, MO3HKH,
KpEeIUTOPChKa 3a00proBaHiCTh, JI3UHT, KOMEpPIIHI manepu Ta iH. BiH nmoainseTscs
Ha JIOBFOCTPOKOBUM (OUIbIIE POKY) 1 KOPOTKOCTPOKOBUU (10 POKY). Y cKiaui
KOPOTKOCTPOKOBOT'O, B  CBOIO  4e€pry, BHUAUISIOTH MOTOYHI 3000B’sI3aHHS
(kpenuTopchka 3a00pPTrOBaHICTh) Ta KOPOTKOCTPOKOBI KPETUTH OAHKIB.

SAxio 3a aHani3oBaHUM Mepioj] 3000B's13aHHA MiANPUEMCTBA ckiangaoTb 100%
MOTOYHUX, - 1I€ € HEraTUBHUN (HaKTOp, 110 CBIAYUTH MPO HEPAIIOHAIBHY CTPYKTYPY
OajlaHcy, a TakoX TIPO PHU3UK BTpaTH (HIHAHCOBOI CTIAKOCTI. 3adydeHHs
JIOBTOCTPOKOBUX KpEIUTIB it (OpMYyBaHHS MalHA CBIIYUTH TPO MPOIyMaHy
(h1HAaHCOBY CTpPATETIIO MiAMPUEMCTBA.

3aiydeHHsl MO3UKOBHUX 3ac00iB 0 000pOTY MIANPHEMCTBA - € HOPMAJIbHUM
saumeM. Lle cnpusie TuMuacoBOMy MOMIMIIEHHIO (DIHAHCOBOTO CTaHY 3a YMOBH, IIO
3acO0M HE «3aMOpPOXYIOThCS» Ha TpHUBaIUKd dYac B OOOpPOTI Ta CBOEYACHO
MOBEPTAIOTHECA. B  MPOTHBHOMY BHNAAKy MOXKE€ BHHHUKHYTH IPOCTPOYCHA
KpEIUTOpChKa 3a00proBaHICTh, 10 B KIHIEBOMY IMiJICYMKY MPU3BOJIUTH JO BUILIATU
mTpadiB, CAaHKIIH 1 10 NOTIpIIEHHS (IHAHCOBOrO CTaHy MIANPUEMCTBA.

TakuM 9rHOM, 3aTydeHHS TTO3MKOBOTO KamiTaly B PO3YMHHX PO3Mipax MOKe
MOMIMIUTH (PIHAHCOBHM CTaH MiANMPUEMCTBA, @ B HAAMIPHHX - TIOTIPIIUTH.

Y mporeci aHamizy HEOOXIHO BHUBYUTH CKJIAJ, JaBHICTb BUHUKHCHHS
KpeauTOpChkoi 3a00proBaHocTi (psaku macuBy Oamancy 3 520 mo 610), HasBHICT,
4acTOTy Ta NPUYMHU YTBOPEHHS MPOCTPOYCHOI 3a00proBaHOCTI MOCTABIIMKAM
pecypciB, MEpCOHATY MiAMPUEMCTBA 3a OIUIATy Mpaili, OJKETY, MO3a0r0KEeTHUM
dbongam, corcTpaxy i T.n.

[Tpu aHaii31 KpeAUTOPCHKOI 3a00PTOBAaHOCTI HEOOX1JHO BU3HAYUTH HOPMAJIbHY
(momyctumy) ¥ HeBuIpaBAaHy (IPOCTPOYEHY) KPEIUTOPCHKY 3a00proBaHICTh, a
TaKOXX pO3paxyBaTH TOKAa3HUKH, IO XapaKTepu3yloTh CTaH KPEAUTOPCHKOI
3a0oproBaHocTi. s 1boro Mo>kHa BUKOPUCTATHU JaHi 3BITHOT popmu Ne 5, a Takox
JlaH1 MIEPBUHHOTO 1 aHAJIITUYHOTO OyXTrajJTepChKoro 00JIIKY.
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Jlis XapakTepUCTUKU SIKOCTI KPEeIUTOPCHKOI 3a00proBaHOCTI OOUYMCIIOIOTH 1
JTOCITDKYIOTh JUHAMIKY HACTYITHUX MOKA3HHUKIB:

> dYacTKa BeKCelIbHO1 (hOpMHU PO3PaxXyHKIB B KPEAUTOPCHKIM 3a00proBaHOCTI;

> Koe]ilieHT 000pOTHOCTI 3a00pTrOBAHOCTI 32 BUJAHUMH BEKCEISIMU;

» TepioJl morameHHs 3000B’s13aHb 32 BEKCEIISIMU;

> TPUBAIICTh BHUKOPHUCTAaHHS KPEIUTOPCHKOI 3a00pProBaHOCTI B 00OpOTI
I1IPUEMCTBA;

> Koeq)uueHT 00OpOTHOCTI KpGI[PITOpCBKOl 3aboproBaHocTi (Tabi. 3.4).

OnHuM 13 HaWOLIBII BAXKJIMBUX 1 CKIQJHUX 3aBJAaHb, fAKI BI/IpHHyIOTBC}I y
mporeci (piHAHCOBO aHamizy Jkeped (opMyBaHHA MailHa MIANPUEMCTBA €
ONITUMI3Allisl CTPYKTYPH KariTany.

Cmpykmypa kanimany — T1¢ CIIBBITHOIICHHS BCiX (OpM BIIACHUX
3aM03MYEeHUX (PIHAHCOBUX pECYpPCiB, IO BUKOPHCTOBYIOTHCS MIAIPUEMCTBOM 3
MeTOoI0 (DiHAHCYBAHHS aKTHBIB.

@dopMyBaHHS ONTUMAJIBHOI CTPYKTYpU KalliTally HEPO3PHUBHO TIOB'I3aHE 3
ypaxyBaHHSAM OCOOJIMBOCTEHN KOKHOI 3 1Oro CKJIaJOBUX YaCTHUH.

Axmo mianpueEMCTBO Ui (piHAHCYBaHHS MISUIBHOCTI BUKOPHCTOBYE TUIBKU
BJIACHUM KarliTaj, BOHO Ma€ HailBully (IHAHCOBY CTIMKICTh (oro KoedilieHt
aBTOHOMIi JTOPIBHIOE OJJUHMUIII), ajie TP [IbOMY OOMEXKYIOThCSI TEMIIN HOTO PO3BUTKY
(OCKUTbKM TIAIPUEMCTBO HE MOXe 3a0e3neuyutd GOpMyBaHHS HEOOX1IHOTO
J0JIaTKOBOIO0 0OCSTY aKTHUBIB B MEPIOAM CHPUATIMBOI KOH'IOHKTYPU PHHKY) 1 HE
BUKOPUCTOBYIOTHCA (DIHAHCOBI MOXMJIMBOCTI MPHUPOCTY NPUOYTKY Ha BKJIAJCHHMA
KarmiTal.

[Ipy BUKOpPUCTaHHI TO3MKOBOIO KamiTalxy MIAMPUEMCTBO Ma€ BUIIMMA
(iHaHCOBUI TOTEHIIIAJl CBOIO PO3BUTKY (3a paxyHOK (OpMYBaHHS J0JATKOBOIO
00cAry akTHUBIB) 1 MOXJIMBOCTI IPUPOCTY (PIHAHCOBOT PEHTAOEIBLHOCTI JISIIBHOCTI (32
pPaxyHOK BUKOpHUCTaHHS €(eKTy (IHaHCOBOTO JICBEPHUIIXKY), IPOTE OUIBIIO MipOIO
reHepye (iHaAHCOBUM pHU3HK 1 3arpo3dy OaHKpyTcTBa (L0 3pOCTAIOTh Yy MIpY
30UTBIIIEHHS MHUTOMOI Bard IO3MKOBUX KOIITIB B 3arajibHiii CyMmi 3allyd€HOTO
KarmiTany ).

Crin 3a3HAYMTH, 110 HE ICHYE €IMHUX PEIENTIB €(PEKTUBHOTO CIiBBITHOIICHHS
BJIACHOTO 1 TO3WKOBOT'O KamiTaly HE TUIBKW JUISI OJHOTUITHMX MIIIPUEMCTB, alie
HaBITh 1 JUISI OJTHOTO MIiJMPUEMCTBA HA PI3HUX CTalisIX MOTO PO3BHUTKY 1 TP Pi3HIN
KOH'IOHKTYP1 TOBapHOTO 1 ()1 HAHCOBOTO PUHKIB.

KpurepisiMu onTumizaiiii CTpyKTypH KamiTaly BUCTYNAIOTh:

a) pIBEHb PEHTA0EIBHOCTI BIIACHOTO KarmiTaly;

0) cepeIHbO3BAXKEHA BAPTICTh KaIliTaly;

B) piBE€Hb PU3UKY.

JUisi mpoBeeHHsS ONTHUMI3allIMHUX PO3PAXYHKIB 3a KPUTEPIEM MIHIMI3aIli
piBHS (iHAHCOBOI PEHTAOCIBHOCTI BUKOPHCTOBYETHCS MeEXaHI3M (PIHAHCOBOTO
JICBEPUTKY.

Dinancoeuii 1eeepudrc — 11e¢ BUKOPUCTAHHS MIAMPUEMCTBOM TTO3UKOBHX
KOINTIB, SIKe BIUIMBAE HAa 3MIHYy NPUOYTKOBOCTI BJIACHOTO KamiTaly 1 Ja€ Homy
MO>KJIUBICTh OTPUMATH JJOJJATKOBUI MPUOYTOK HA BIACHUN KaIliTal.
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[loka3Huk, Akuil BimOOpa)kae piBEHb JOJATKOBOTO MPUOYTKY HA BIIACHUHN
KaliTajl MpU pI3HUX BaplaHTaX CTPYKTYpH KalliTaly Ha3UBAa€TbCs eghekmom
ginancoeozo nesepuodoicy.

Po3paxyHok BIuMBY e(eKTy (PIHaHCOBOTO JIEBEPHUKY MOXKHA MPEACTABUTU Y

TaKOMY BI/II‘JIHI[iZ

E®B = % (PA - BK)(1— CITIT)

(3.6)
ne E@B - edexT GpiHaHCOBOTO JIEBEPHUIIKY (BaKelt0), kKoed.;

IIK — mo3uKOBUH KammiTal, TUC. TPH.;

BK — BnacHuii kamitai, TUC. TPH.;

PA - penTabenbHICTh aKTUBIB, %0,

BK - cTaBka BiJICOTKIB 3a KpeauT, %;

CIIII — craBka oAaTKy Ha NMPUOYTOK, Koed.

[Toxaznuku popmynu MOKHA PO3IIIUTH HA KOMIIOHEHTH:

3K . :
—— - KOE(IUIEHT CTPYKTYpH KamiTany (IJiede BaxKess), 10 XapaKTepHU3ye

CK
(1HAHCOBY CTIMKICTh MIJIMPUEMCTBA 1 MOKA3Ye, sKa BETUYMHA MO3UKOBOTO KaIliTay
MPUXOAUTHCS HAa OJHY TPUBHIO BJIACHOTO KamiTamy. 3 pOCTOM Koe(ilieHTa i
MIAITPUEMCTBA MIABUILYEThCA (DIHAHCOBUI PU3UK 1 3HIXKYETHCS (DIHAHCOBA CTIMKICTb.

(PA-BK) — nmudepenmian ¢inancoBoro JieBepuIKy. Ilpu 3HIDKEHHI
peHTAabeNbHOCTI aKTHBiB BIUIMB (DiHAHCOBOTO JIGBEPUKY 3MEHIIYEThcA. Moro
3HAUYEHHS BKa3y€ Ha MOXIUBICTh 1 €(EKTUBHICTb BUKOPUCTAaHHS ITO3UKOBOIO
(1HaHCYBaHHs JIMIIE 32 YMOBH, IO PEHTAOETBHICTh AKTHBIB BHILE, HIXK PUHKOBA
MPOLIEHTHA CTaBKa 3a KPEIUTHI pecypcH.

(1-CIII) - nomaTKOBHIA KOPEKTOp, IO BiOMBAE CTYIiHb BIUIMBY Ha €EKT
(h1HaHCOBOTO JIEBEPUIKY PIBHS OMOJATKYBAHHS MPUOYTKY.

Cning 3a3Ha4UMTH, MO POJb AUQEpEeHIlany 1 Mieda Ba)keis B PETyIIOBaHHI
edekty (inancoBoro Baxento pizHa. HapomryBanus nudepenmiany EOB no3Bonuthb
MIJBUIIMTH PEHTA0ENBHICT, BJIACHOTO KamiTaly abo 3a paxyHOK 3pOCTaHHS
pEHTA0ENbHOCTI aKTUBIB, a00 3a PaxyHOK 3HM)KEHHSI CTaBKHM BIJICOTKIB 3a KpPEIUT
(SIKIIIO TIepIe y pyKax caMoro MiANPUEMCTBA, TO APYTe — Y pyKax KpeaAuTopa-0aHKa).
Ile o3Hauae, 10 MIANPUEMCTBO MOXE BIUIMBAaTH Ha AWQEpEHIian TUIbKKA uepes
peHTal0enbHICTh  akTuBIB. HeoOXigHO TakoX  BiJ3HAUUTH, 10 BEJIUYMHA
nudepeHIiiany ae ayXe BaXIUBY 1HGOpMAIli0 MPOJABII0 MO3UKOBUX KOIITIB —
Oanky. Axkmo BenumunHa audepeHiiany Oiu3bka 10 HYJsI, a00 BiJi’€MHa, TO OaHK
YTPUMAETHCS BiJ] HOBUX KPEIUTIB a00 MIABUIIMTH X IIHY.

[Ilo crocyeTbes mieua Baxkenss EDB, To iloro HapomiyBaHHsS Moxe OyTu
PYWHIBHUM I TANpUEMCTBA. 3HAYHA BEJIMYHMHA TIJIe4Ya BaXKEJs PI3KO ITiJIBUIILYE
PU3HUK HEMOBEPHEHHSI KPEIUTIB, a OTXKE, 3aTPYAHSIE OTPUMAHHS HOBUX TO3UK.

Moodenv  onmumizauii  cmpykmypu  Kanimajiy Ha  OCHOGL 1020
cepeoHbo3sariceHoi eapmocmi TiepenOadae BHU3HAYEHHS BapTOCTI  OKPEMHX
KOMITOHEHTIB KarliTany.
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[Tig BapTicTiO KamiTady po3yMIIOTh LiHY, SIKY MiJMPUEMCTBO IUIATUTH 3a HOTO
3aydeHHs 3 Pi3HUX JKEpelL.

BapTicTh BIAacHOTO KamiTady BH3HAYAETHCS CITIBBIIHOIICHHSIM YHCTOTO
NpUOYTKY JI0 CepeIHbOI BApTOCTI BIIACHOTO KaIiTaly y BIJICOTKaX.

BapricTs 3amydenHs kamitany y ¢opmi OaHKIBCBKHUX KPEIUTIB BU3HAYAETHCS
Ha OCHOBI MPOIICHTHOT CTaBKH 3a KPEAUT 32 (HOPMYJIOIO:

Bapmicmo kpeoumy = Biocomok 3a kpeoum(1-CIII1), (3.7)
ne CIII] — ctaBka moJaTKy Ha MPUOYTOK.
CepenHbO3Ba)KE€HA BAPTICTh KalliTaly BHU3HAYAETHCA 32 JAHUMH TPO BapTICTh

OKpPEMHX €JIEMEHTIB KamiTaay B % 1 MUTOMY Bary KOKHOTO €J€MEHTa KaIliTaly B
3arajibHiil ioro cymi:

BK = iBRl. xd e

i=1 , (3.8)
ne BK — cepennpo3BaskeHa BapTicTh KamiTaly HigIpUeMCTBa, %;
BK; _ BapTICTh i-TO €JIEMEHTa Kamitainy, %o;
d BKi

- MUTOMa Bara i-ro eJeMeHTa Karitaiy, Kkoed.;
M — YUCIIO €JIEMEHTIB KarmiTaty.

Mooenv onmumizauii cmpykmypu Kanimaiay 3a Kpumepiem MiHImizauii
piena (hinancosux pusukie tnepenadavae audepeHiiioBaHul BHOIp JKEpen
(diHaHCYBaHHsS PI3HMX CKJIQJOBUX YaCTUH AaKTUBIB mianpueMctBa. [lpm i
3aCTOCYBaHHI BC1 aKTUBHU MIAMPUEMCTBA POZMOIISIOTHCS HA TPU TPYIIH:

1) HeOOOPOTHI AKTUBH.

2) MocCTiiiHa YacTHHA 00OPOTHUX aKTHBIB.

€ HE3MIHHOI YacCTHUHOIO CYKYITHOTO PO3Mipy OOOpOTHUX aKTHBIB, 110 HE
3aJIeKUTH BiJI CE30HHUX Ta IHIIUX KOJUBaHb OOCATY OIEpariiiHol JiSJILHOCTI Ta HE
nmoB's3aHa 3 (OPMYBaHHSIM 3amaciB CE30HHOTO 30epiraHHs, JOCTPOKOBOTO 3aBE3CHHS
Ta IIbOBOTO TPHU3HAYEHHS. [HIIMMH CJIOBaMHM, BOHA PO3IVIIAETHCS 5K
HE3HW)KYBAaHMM MIHIMYM OOOpOTHUX AaKTHUBIB, HEOOXIIHUA MIANPUEMCTBY IS
311MCHEHHSI MOTOYHOT ONepaIifHOl JisSIILHOCTI.

3) 3MiHHa YacTHHA OOOPOTHHUX AKTHBIB.

Bona sBisie co0010 YacTUHY iXHBOTO CYKYITHOTO PO3Mipy, IO Bapiloe Ta
MOB'sI3aHA 13 CE30HHUM 3POCTaHHSM OOCSATy peaiizaiili MpoayKilii, HeOOXiAHICTIO
dbopMyBaHHS B OKpeMi TMeEpioaud JiSIBHOCTI MIAMPUEMCTBA TOBApHUX 3amaciB
CE30HHOTO 30epiraHHs, JOCTPOKOBOTO 3aBE3CHHS U IITLOBOTO MpHU3HAYEHHSA. Y
CKJIaJl I1l€i 3MIHHOT YacTHHH OOOPOTHUX AaKTHBIB BHUIUISIOTH MaKCUMaIbHY 1
cepeHIo moTpedy B HUX.
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OnTumanbpHa CTPYKTypa KamiTany Oyze 3aiekaTu BiJ 00paHOi MmiIpHeEMCTBOM
MOJITUKK (piHAHCYBAHHS aKTHUBIB:

- KOHCEpBaTUBHUW Miaxidg 10 (IHAHCYBaHHS aKTUBIB IIPUITyCKae, IO 3a
paxyHOK BJacHOrO W  JIOBFOCTPOKOBOTO  IMO3MKOBOTO  KamiTaldy IOBHHHI
(dinaHcyBaTHCsT HEOOOPOTHI AaKTHBH, IIOCTIHHA 4YacTHUHA OOOPOTHUX aKTHBIB 1
MOJIOBMHA 3MIHHOI YaCTUHHU OOOPOTHHUX aKTHUBIB. [[pyra mojioBUHA 3MIHHOI YaCTUHU
00OpOTHHX AaKTUBIB IOBMHHA (IHAHCYBATHCS 3a PAaXyHOK KOPOTKOCTPOKOBOIO
MO3UKOBOr0 KamiTamy. Taka Mojaenb (piHAHCYBaHHSA aKTHUBIB 3a0e3medye BHCOKHUN
piBEHb Q)iHaHCOBo'l' CTaO1LIPHOCTI HiI[HpI/IGMCTBa B IIpOIIEC] Horo PO3BHTKY.

- momipHuii (ab6o KOMHpOMlCHI/II/I) miaxia 10 ¢hiHaHCYBaHHS aKTHBIB MPHUITYCKAE,
0 3a paxyHOK BJACHOTO 1 JIOB'OCTPOKOBOTO  TIO3HKOBOTO KamTay TOBWHHI
(diHaHCyBaTHCS HEOOOPOTHI aKTHBH ¥ TOCTIHA YacTHHA OOOPOTHHUX AKTHBIB, Y TOU
4ac SIK 32 PaXyHOK KOPOTKOCTPOKOBOTO MO3MKOBOIO KaIliTally — BECh 0OCAT 3MIHHO1
YacTUHU OOOpPOTHHMX aKTUBIB. Taka Mojenb (hiHAHCYBaHHS aKTHUBIB 3a0e3leuye
MPUNHATHUHN piBEeHb (DIHAHCOBOI CTA0IHLHOCTI MiAMPUEMCTBA.

- arpecUBHUU MIAXiA 10 (iHAHCYBAHHSA aKTHBIB MPUITYCKA€E, MO 32 PaxXyHOK
BJIACHOTO U JIOBFOCTPOKOBOTO MO3MKOBOTO KaIliTally MOBUHHI (PiHAHCYBATHCS, TUTBKU
HEOOOPOTHI aKTUBHU, Y TOM Yac SK BC1 OOOPOTHI aKTUBM MOBUHHI (DiHAHCYBATHCS 32
PaxyHOK KOPOTKOCTPOKOBOI'O IMO3UKOBOTO KaIMiTaly (3a MPUHIIUIIOM: TIOTOYHI aKTUBH
MOBUHHI BIJMOBIIATH TOTOYHMM 3000B'si3aHHsAM). Taka wmojaenp (iHaHCYBaHHS
aKTUBIB CTBOPIOE CEpHO3HI TpoOJeMH B 3a0e3MEUYEHHl TUIATOCTIPOMOMXKHOCTI M
(1HaHCOBOI CTaOLIBLHOCTI MIANMPUEMCTBA, XO4Ya JIO3BOJISIE 3/IMCHIOBATU OMNEPALIIHY
TUSTBHICTD 13 MIHIMAQJIBHOIO TTOTPEOO0I0 Y BIIACHOMY KarliTali.

3aieXHO BIJI CBOTO BITHOIIEHHS J0 (IHAHCOBUX PHU3MKIB BIIACHUKUA a00
MEHEKEPH MIANPUEMCTBA OOUPAIOTh OAWH 3 PO3TJSHYTUX BAapIaHTIB (PIHAHCYBaHHS
aKTHBIB.

Bci posrisiHyTi Mojzieni  103BOJISIIOTH MPOBOJIUTH  ONTUMIZAIIID CTPYKTYPY
KamiTaly TIIBKH Yy BIJIMOBITHOCTI 31 CBOIM KPHUTEPIEM ONTHUMAIbHOCTI. Tomy
pEe3yNbTaTH PO3PAXyHKIB OYAyTh CYTTEBO BIAPIZHATUCSA. Y 3B’SI3Ky 3 ILIHUM, MH
BBaKA€EMO JIOLUJIBHUM 3aCTOCYBAaTH KOMOIHOBAaHHWH TMiaXid, CyTh SKOTO IIOJISITaE B
yCepeaHeHHI 3HaueHb, OTPUMAHUX Ha OCHOBI TPhOX 0a30BHUX MOJIEeH ONTHMI3aIlii.
J1J1st 1IbOTO MOYKHA 3alPOTIOHYBATH Taky hOpMyIy:

dBK,,, +dBK,,, +dBKMP
3 (3.9)

dBK =

ne dBK . - onTuMmanbHe 3HAYCHHS YaCTKW BJIACHOTO KalliTally, OTPMMaHE Ha
OCHOBI YCEpPEIHEHUX PO3PAXYHKIB 32 TPHOMA MOEIISIMHU;

dBKar . YyacTKa BJIACHOTO KalliTaldy, OTpYMaHa Ha OCHOBI MOl (piIHAaHCOBOTO
JICBEPHUIIKY;
dBK 15 yacTKa BJACHOrO KamiTally, OTpHMMaHa Ha OCHOBI MoJeii

CepeIHbO3BAXKEHOI BAPTOCTI KaIliTaly;
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dBK YacTKa BJACHOTO KamiTaly, OTpHMMaHa Ha OCHOBI MoAedi
¢diHaHCYBaHHS aKTHBIB MIANPUEMCTBA 3 YpaxXyBaHHS PiBHS PU3HKY.

TakuM 4nMHOM, aHaNi3 CTPYKTYPH BIACHHUX 1 MO3MKOBHUX KOIITIB HEOOX1THUN
JUISL OILIIHIOBaHHS paIlloHaJbHOCTI (OpMyBaHHS JKepenl (iHAHCYBaHHS ISUIBHOCTI
HIIIPUEMCTBA 1 WOr0 PUHKOBOI CTaOUIbHOCTI. [leli YMHHUK ayXe BaKJIMBUH, TO-
nepiie, JUis 30BHINIHIX CHOXKHBayiB iHGopMarlii (Hanpukiaaa, Juisl OaHKIB Ta 1HIIMX
MOCTAaYaIbHUKIB PECYpCiB) MiJ Yac BUBYCHHS CTYyNeHs (PIHAHCOBOIO PU3HKY 1, IO-
Apyre, UIsl camoro MiJMPUEMCTBA MM/l YaC BHU3HAUEHHS IMEPCIIEKTHBHOTO BapiaHTa
oprasizailii ¢iHaHCIB 1 BUpOOIeHHS (DIHAHCOBOI CTpaTertii.

3.6. Ouinka BUPpOOHMYOr0 Ta (PiHAHCOBOIO JIEBEPH/IKY

VY OykBaJlbHOMY pPO3YMiHHI, Jlegepuo ¢ O3HA4Ya€ HEBEIHUKY CHITY (Baxiib), 3a
JIOTIOMOTOI0 SIKOT MOKHA TMEPEMIIyBaTU JOCUTh Bakkl mpeameTu. [{ogo exkoHoMiKM
BIH TPAaKTY€TbCS AK JEAKUU (PakTop, HEBEIMKAa 3MIHA KOO MOXE MPHU3BECTH 0
1CTOTHOI 3MI1HU pE3yJIbTaTIB.

IcHye Tpu BUAM JIEBEPUITKY:

- BUPOOHUYHIA;

- (hinaHCOBUH;

- BUpOOHUYO-(H1HAHCOBHIA.

Bupoonuuuil neeepudic - noTeHIiiHa MOXKIIUBICTh BITUBATH Ha MPUOYTOK
MIAIPUEMCTBA IUISIXOM 3MIHU CTPYKTYpH c0o01BapTOCTI i 00csTy BUMycKy. Bin siBiise
co00I0 B3a€MO3B'I30K MK CYKYIMHOK BUPYYKOIO MiANPUEMCTBA, MOrO0 MPUOYTKOM 1
BHUTpATaMHU.

Jpyruii 3HaXOAUTh BUCBITIEHHS B CIIBBIJIHOUIEHH! BJACHUX 1 MO3UKOBUX
KOWITIB SIK JoKepen (DIHAHCYBaHHS aKTHUBIB, JOUUIBHOCTI U  €(EeKTHBHOCTI
BUKOPUCTAaHHS oOcCTaHHIX. Ileli B3a€MO3B'SI30K XapaKTEPU3YETHCS KaTErOpi€r0
¢hinancoesozo nesepudiicy. Bin Bi1oOpakae B3a€MO3B'SI30K MK YUCTUM MPUOYTKOM 1
BEIIMYMHOIO MPUOYTKY 10 BUIUIATA BIJICOTKIB Ta ToAATKIB (edekT (HiHAHCOBOTO
JIEBEPUKY Ta MOTO0 BUKOPUCTAHHS B aHAI31 CTPYKTYpH KariTaiay MiANpueMcTBa OyB
PO3IIIIHYTUH HAMU PaHillie).

Bupobuuunii 1 ¢iHaHCOBUN JICBEPUIDK  Y3arajbHIOIOTHCA  KaTETOPIEI0
8UPOOHUYO-PinaNC06020 JN1egepudincy. JI1 HBOTO XaApAKTEPHUM B3AEMO3B'A30K
TPHOX TMOKA3HUKIB: «BUPYYKH, BUTPAT BUPOOHUYOTO 1 (PIHAHCOBOTO XapakTepy Ta
YUCTOTO MPUOYTKY.

AHaJli3 1OTO B3a€EMO3B'S3KY BUKOHYETHCS 3a JOMOMOTOI CIEHiaIbHOTO
METOAY, BIAOMOro y (iHAHCOBOMY aHami3l SK METOJ «MEPTBOI TOYKH» abo
CKPUTUYHOTO OOCSTY MPOIAXK».

MeTtoa «MepTBOi TOUKHY IIOAO OIIHKH 1 MPOTHO3YBAHHSI JIEBEPHUIKY TOJIATAE Y
BU3HAUCHHI JIJI1 KOXKHOI KOHKPETHOI CHUTYyallii oOCIry BHUITYCKY, SKHUU 3a0e3reuye
0€330MTKOBY JisJIbHICTb.
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3anexHO BiA TOro, BUPOOHMYMN YM (HIHAHCOBUHN JIEBEPUIK OILIHIOETHCS,
TepMiH «0e330UTKOBa AISUIBHICTH» Ma€ Pi3HY IHTEPIpPETallio. Y MEepPIIOMY BHUIIAJKY
i 0e330MTKOBOIO PO3YMIETHCS MISUIBHICTB, IO 3a0e3leuye 3arajbHUMl MPUOYTOK.
3a3HauMMO, MO0 TYT 30BCIM HE TapaHTye€ThCA MPHOYTOK, OCKIIBKA TEOPETHUYHO,
HaTPUKIIAJ, 32 HECIIPHUITINBUX YMOB, BECh MPUOYTOK MOXe OyTH BHKOPHUCTAHMA Ha
OTUTIaTy BIJICOTKIB 3a mo3udkamu 1 Oopramu. [Ipu anaimizi (iHAHCOBOTO JIEBEPUIKY
OIIHIOETHCS TpaHCc(opMallis 3arajlbHOTO MPUOYTKY Y YUCTUH MTPUOYTOK.

Touka 6e330MTKOBOCTI 260 OE3MPUOYTKOBHIT 0OOPOT BU3HAYAETHCS KUIBKICTIO
ToBapy (IMPOAYKIIi), Mpoaax sSKoro 3abesnedye 0€330MTKOBUN CTaH MIANPUEMCTBA.
L KiITBKICTH TOBApY MOKe OyTH BU3HAUYCHA HACTYITHUMHU METO/IaMH:

- METOJ Map>KUHAJILHOTO OI[IHIOBAHHS;

- METOJI PIBHSIHHS;

- rpa(1YHUIl METO/I.

Touka 0e330MTKOBOCTI ab0 TOYKAa KPUTHYHOTO OOCATY BUPOOHHUIITBA B
HaTypaJbHOMY BHpPa3i, 3aCTOCOBYIOYM METOJ Map>KMHAJIBHOTO OIIIHIOBAHHS, MOXE
OyTH BU3HAYCHA, BUXOSYH 3 HACTYITHUX AJITOPUTMIB:

v =g3M | glIOCT (310 KxIf =KxBgy +BTOT - (3.11)

Kx(U—Bg%):BHOCT, (3.12)

1ocT 1nocr
B B

0-Ba My,

K(T;)= (3.13)

ne V — Bupyuka Bij peainizailii mpoayKilii, TOBapiB, poOiT, MOCIYT, TPH.;

BM _ BUTpATH BUPOOHMY1 3MiHHI, TPH.;

pHOCT _ BUTPATH ITOCTIMHI, TPH.;

3M ..
Boyy — BuTpartn 3MiHHI Ha OJIMHMINO IPOAYKI{ (TOBapy), IPH.;

K (T5) — KiIbKICTh TOBapy, Hpojaaxk sKoro 3abesneuye Oe330MTKOBUH CTaH
MIIITPUEMCTBA, TOOTO TOUYKa O€330UTKOBOCTI, MITYK;

I — mina onuHMIN TOBapy (MPOAYKIIii), TPH.;

Moy — MapKUHATBHUM JTOX11 Ha OJMHMINIO TIPOIYKITi (TOBapy), TpH.

['padhiuno MoOmenb 3aleKHOCTI BUPYYKH BiJ peamizailii (moxomy), BUTpaT i
NpUOYTKY y BUTJISAI TOUKH 0€330MTKOBOCTI MpeCcTaBieHa Ha puc. 3.1.

JlaHa 3aJIeKHICTh IMOKa3ye, M0 00JacTh JI0XOAYy HE € HEOOMEXEHOI - MpHU
JOCSITHEHHI TMEBHOTO OOCSIry BHUPOOHMIITBA MOJAANbIIE HOTO PO3IMIMPEHHS CTa€
€KOHOMIYHO Hee(PEKTUBHUM. 3 TOUYKU 30pY €KOHOMIYHOI JIOTIKM TaKe MOBOJKEHHS
MOKA3HUKIB, 1110 aHATI3YIOThCS IIJIKOM pealibHe 1 Bumpapaane. [IpakTudyHa nmodymoBa
JaHUX 3aJeKHOCTEH JOCUTh YTPYAHEHA, OCKUIBKM BHMAara€ peTeNbHOro MOJLITY
BUTpAT 3a BUJIaMHU.
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Joxon, _ i
BUTpPATH, ) [TpuiiHsaTHUH Jiana3oH .5
puOyTOK 00csTiB BUPOOHHUIITBA
(THC.rpH.)
Jloxox Bij peamizartii
20 ;
70 ‘4 Cykynni
— ! BUTpPATH
O6naéTh
60 ! npuOyTKY
: Touxka 66336I/ITK(:)BOCTi
50 : s a
40 : ! BUTPATH
30 f OGacTs
j 30MTKIB :
20 i 4
1 ocriitni
10 BHUTPATH
z | -

1 2 3 4 5 6 7 8 9 10 11 12 13

OO0csr peanizailii B THC. MITYK
Pucynok 3.1 — I'pagik Toukn 60€330UTKOBOCTI

CmiBBiTHOIICHHS] MDK BUPYYKOIO BiJ] peamizallii 1 Map>KHHAJIBHUM JOXOJI0M

BUPAKAETHCS  KOE@IYieHMoM MaprHCUHAIbHO20 00Xx00y (HOro 1€ Ha3UuBaIOTh
Koe@iyicHmom noKpummsL).

M
Kok = Vﬂ

Mg
x100%  (3.14) a6o Kwmu(rmok) = Uoj x100% = (3.15)

ne Kygarox) — KoePiieHT Map>KUHAIBHOTO 10X01y a00 KoedilieHT MOKpUTTs, %;
MJ] — MapXuHaJIbHUM 10X1] B IIJIOMY MO MANPUEMCTBY, TPH.;

V — BupyuKa BiJ peaizallii ToBapy (IpoayKIlii), TpH.;
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Moy — MapKuHATBHUHN TOX1] HA OAUHUITIO TOBapy (TIPOIYKITii), TPH.;
Loy — 1iHa onuHULI TOBapy (IPOAYKIIT), TPH.

KoedimieHT MapXUHAIBHOTO JOXOAY CIHYXHTh MIPOIO TOro, sK Oarato
BJIA€THCS 3apOOUTH BIJ TPOJAXy TOBApy HAa OJHY TPOIIOBY OJWHUINIO (TPUBHIO,
pybenb, aojap, Mapky), TOOTO BiH IMOKa3ye pO3MIp MapKHHAJbHOIO JOXOAy Ha
KO>KHY TPOIIIOBY OJIMHUITIO, BBEJIEHY B 000POT.

KoedimieHT MapXWHATBHOTO JOXOAY MOXKE 3MIHIOBATHCS ITJI BIUTMBOM
6araTpox nmpuumH. [0 HUX MOKHA BiIHECTH HACTYIIHI:

- 3pocTaHHs a00 3HIKEHHS I[IHU peani3allii;

- 3pocTaHHS ab0 3HW)KEHHS CEepeqHIX 3MIHHUX BUTpAT, B TOMY YHCIHI
3aKyIOYHHUX IIiH;

- moripuieHHs (MOJINIIeHHS) CTPYKTYpH 30yTY, TOOTO 3MIIIICHHS aKIICHTIB
IIpU pealtizallii TOBapiB 3 BITHOCHO BUCOKUM KOE(IIIEHTOM MOKPUTTS HA KOPUCTD
TOBApIB 3 BIIHOCHO HU3bKUM KOE(DIIIEHTOM MTOKPHUTTS, 1 HABIAKH.

KoedimieHT MapXKHMHAIBHOTO J10XOJYy MOKHA TaK0XX BUKOPUCTOBYBATH IS
BU3HAYCHHS TOYKU O€330MUTKOBOCTI y BapTICHOMY BHUP@XKEHHI [JI1 BU3HAYEHHS
0e3npudyTkoBOCTI 000poTy. Ilpu oMY BenuunHa 0€3MPUOYTKOBOTO 000POTY Oyje
BHU3HAaueHa 3a (OPMYJIOIO:

110CT

T 5(BAPT) = m x100% (3.16)

OcHoBO0 00Y10BH (HOPMYIIH €.
BHOCT

Tyury = K =g (3.17)
on

[ToMHOXMBIIM 00MABI YaCTUHH (POPMYIIH HA 1IHY, OTPUMAEMO:

IIOCT BHOCTXH
B x [ _
S s TR CEL) B s T (319)
on xa-—94,
I
BHOCT BHOCT
Th(BAP) =331 = 3.20
. BO,ZZ KM,ZZ (3.20)
)i
H_}
KMQ

Po3paxyHku 1o  BHU3HaueHHIO  0€330MTKOBOrO  00OpPOTYy  MO’KHA
BUKOPHCTOBYBATH 1 B TOMY BHIMAJKY, KOJH MiIPUEMCTBO Oa)ka€ OTpUMATH TEBHUH
npuOyTOK 3a pmaHui mnepioa. Jnmsg orpumanHs OakaHOTO MNPUOYTKY BeEIMYMHA
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peamizamii TOBHHHA TIEPEKPUBATH BCi BUTpaTH 1 3a0e3medyBaTd HEOOXiTHHMA
npuOyTok. Tomi MapXKMHAJIBLHUN JI0X1J] TMOBUHEH CKJIAJAaTUCS 13 CyMH IOCTIMHHX
BUTpAT 1 MPUOYTKY.

MeToau Map)KMHaIBHOTO OIIHIOBAaHHS MOXKHAa 3aCTOCOBYBaTH 1 IS
BU3HAYCHHS KPUTUYHOI IPOAaKHOI HiHKM (ILIHM peaizamii) oauHuii BUpoOy (Lxp).
Kputnuna 1iHa, Ha piBHI SKOI TIPUMHUHSETHCA TIOKPUTTS TIOBHUX BHUTpAT,
PO3pPaxoBYEThCS MPU 3aJlaHUX PIBHAX O0OCATY peamizailii, MOCTIMHMX 1 3MIHHUX
BUTpAT Ha OJIMHUIIIO BUPOOY 32 HACTYITHOIO (DOPMYJIOIO:

v = glIOCT  p3M (3 97y Kx1[ =BT+l xK | (3.22)
B BT BIM _ gllOCT _ p3M _ 0 M
L gp =~ +Bong =Boy ~ +Bog =MAoq +Boy (3.23)

HiHa IIpH 3aIlJITaHOBAHOMY HpH6YTKy BHU3HAYA€THCA HACTYIIHUM YHNHOM!

II0CT
:B +H+B3M_Mﬂ

q on =M, 5y (3.24)

[Ipu 3MiHI yMOB NpoJaxy TOBapiB, MIANPUEMCTBO B OKPEMHX BHIMaJKaX
MMOBUHHO 3HU3UTH OOCIT peaiizallii, ajge He HUXKYEe Oe3NMpHOyTKOBOIO 00OpOTY.
Hanpuknan, 3'4BUBCSI KOHKYPEHT, SIKMI IPOJIa€ TaKUW CaMHUi TOBap, 110 MPU3BEIIO 10
3HIDKEHHsSI 00csry peamizaiii mianpueMctBa. [liAmpueMcTBO MOBHHHO MPOBECTU
MEBHI 3aXO0Jy JUIsl MIABUIICHHS CHOXKMBYMX BJIACTUBOCTEW TOBapy a0 3MiHH
yIaKOBKHU BUPOOY, 3 HOTO peKsIaMu 1 T.II.

B 1nux Bumnagkax peKOMeHJ0BaHO BU3HAYATH J[Ba MOKa3HUKU: "30Ha Oe3meku" 1
"3amac HagIMHOCTI".

"3ona 6esnexu” (36) — ue pisHuI MK o0csrom BUpyYkH (V) 1 TOYKOIO
0e330utkoBocTi  (0e3mpuOyTkOoBUM  0oOopoToM) (7). lleli moOKa3HUK MOXe
pPO3paxoBYBaTUCH K B HATYpaJIbHOMY, TaK 1 BAPTICHOMY BUPAKEHHI:

35=V-Ts (3.25)

3amac HamIHHOCTI (MIIHOCTI) BU3HAYAETHCSI B MPOIIEHTAX 1 XapaKTepu3ye, Ha
CKUIbKM TIPOIICHTIB MIAMPUEMCTBO MOXKE BUTPUMATH 3HIDKEHHS OO0CSTY peani3alii,
MepII HIK JTOCSATHE TOYKH 0€330MTKOBOCTI. 3amac HaniiHocTi (3H) BU3HAYaeThCs 3a
dbopmyIoro:

V-Tg 35

Tax, sixo 3amac HagiitHOCTI ckianae 20%, To 1€ 03HaYae, MO MiAITPUEMCTBO
MOXKE€ BUTPUMATH 3HWKEHHsS o0cary peamizamii (Bupyuku) Ha 20%, mepm HIX
OMUHUTHCS B yMOBax 0e3mpuOyTKOBOTr0 000POTY.



58

IIuTaHHs 18 CAMOCTIHHOTO ONPAIIOBAHHS

1.  CytHicTh (iHAHCOBO-MAHOBOTO MOTEHIIATY MiANPUEMCTBA
Ta HEOOX1THICTh HOTO JOCIIKEHHS.

2.  Mera i mOCHIIOBHICTH MOMEPEAHBOTO aHAIZY (DiHAHCOBOTO
CTaHOBHIIIA ITIAMPUEMCTBA.

3. Meroguka  aHamizy  HagBHOCTI Ta  €(EKTUBHOCTI
BUKOPHUCTAHHSA HEOOOPOTHUX aKTUBIB IMiITPHUEMCTB.

4, Meronuka  aHamildy ~ HAsIBHOCTI Ta  €(EKTHBHOCTI
BUKOPUCTAaHHSA 0OOPOTHUX aKTHUBIB MIIPUEMCTB.

5. OCHOBHI HaNpSMH MOJINIICHHS BUKOPUCTAHHS MaiHa.

6. ki ¢akropu BIUIMBAIOTH HA 3MIHU B CTPYKTYp1 MaiiHa, Horo
JTUHAMIKY?

7. OuiHka cTaHy, CKJIaJy Ta CTPYKTYpH Kamitaiay (JKepemn
YTBOPEHHS MaifHa) MIANPUEMCTBA.

8. Meroauka  aHamizy ~ HasBHOCTI Ta  €(EKTHBHOCTI
BUKOPUCTaHHA KamiTaly IJIPUEMCTBA B LIJIOMY 1 OKPEMHUX HOTO BU/IIB.

9. ki dakropu BIIIMBAIOTH HA 3MIHU B CTPYKTYpi JDKEpem

(dbopMyBaHHS MaiiHa NiANpPUEMCTBA?

10. Crpykrypa Kamitady 1 KpuTepii BHOOPY ONTHUMAaIbHOTO
CHIBBIJHOMIEHHS MDXK BJACHMMH 1 [O3UKOBUMH 1HBECTHUIIHHUMU
pecypcamu.

11. OmiHka ONTUMAJILHOI CTPYKTYpH Karmitaimy 1 (iHaHCOBOTO
PU3HUKY.

12. Sk B3aemoroB's3aHi MK cOOOI0 MOBHI BUTpATH, BUPYUKA,
MOCTIHI BUTpaTH?

13. SIxa 3anexHICTh ICHYE MK PEHTA0ENbHICTIO 1 (hiHAHCOBUM
JIEBEPUKEM?

14. CyTHICTh MapUHATBHOTO OLIIHFOBAHHS.

15.  Sxum ynHOM OynyeThbcs Tpadik 6€330MTKOBOCTI.

16. SIlxa MeroauKka BU3HAYEHHS KoedilieHTa Map >KHMHAJIBHOTO
JIOXO/y, HOTO €KOHOMIYHUM 3MICT?

17. Sk Bu3HauaeTbcsi TOYKAa OE330MTKOBOCTI Y BapTICHOMY
BUpaXEHH1?

18. SkuM ymHOM MOXKHA 3AIUCHUTH PO3PAXyHOK HEOOX1THOTO
o0csTy IpOAaXiB MPH 3aIUIAHOBAaHOMY MPUOYTKY?

19. SIkuM 4YMHOM pO3PaxXOBYETHCS KPUTHYHA TPOJAKHA IlIHA
OJIMHUIII BUPOOY?

20. JlaiiTe XapakTepUCTUKY MOHITH «30HA OE3MEeKu» 1 «3amac
(b1HAHCOBOI HAIIHOCTIY.
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TEMA 4. AHAJII3 ®IHAHCOBOI CTIMKOCTI HIJIIPUEMCTBA

4.1. 3navenHsi, 3a1a4i Ta JKepesa iHpopmaumili nia anaunizy ¢iHaHcoBoOL
CTIMKOCTI MiANMpueMcTBa

4.2. AHaJi3 GiHAHCOBOI CTIHKOCTI MiAMPUEMCTBA 32 JONIOMOI0I0 A0COJTIOTHUX
NMOKAa3HHUKIB

4.3 Ananiz ¢iHaHCcOBOI CTIiiKOCTI mMiAMpUEMCTBA 32 IO0MOMOIOK) BiTHOCHHX
NMOKAa3HHUKIB

PexoMenioBana jiTeparypa aJisi BuBuenHs temu: [1, €.302-335], [2, c.411-
439], [4, c.204-214], [5, c.87-98], [25, ¢.346-361], [3,c.227-277], [27, c.256-268],
[38, ¢.139-172], [14], [22, c.235-240], [24, c. 83-95], [26, c. 103-105], [30,c.159-
284], [31, c.49-59].

4.1. 3navenHs, 3aaa4i Ta JKepea ingopmauii 1y aHaI3y PiHAHCOBOI
CTIHKOCTI MiANPUEMCTBA

diHaHCOBa CTIHKICTh TIJANPUEMCTBA € OCHOBHOIO CKJIQJIOBOIO 3arajibHOl
CTIMKOCTI MOr0 €KOHOMIYHOTO MOTEHIialy, 1[0 BH3HAYa€ TaKUil cTaH (hiIHAHCOBUX
pecypciB, CcKiag 1 CTPYKTypa SKHAX JI03BOJII€ 3a0e3ledyBaTd B yMOBax
HEBHM3HAYEHOCT1 30BHIIIHBOIO CEPEOBHUIIA TOCTATHIN PIBEHb IIATOCIIPOMOMXKHOCTI 1
PO3BUTOK JISUTBHOCTI B JIOBFOCTPOKOBIM MEPCHEKTHBI, HAa OCHOBI 3POCTAHHS
npuOyTKy 1 Kamitany. OTxe, ¢hinancoea cmiiikicms — KOMIUIEKCHA KaTeropis, ska
BIIOMBAa€E CTaH 1 CTPYKTYpy (IHAHCOBUX pECypciB MIANPUEMCTBA, MOKIIMBICTb
BUKOHYBATH 3000B’s13aHHS 1 3a0€3Me4yBaTH PO3IMIMPEHHS AISIIbHOCTI 0€3 MOCUIICHHS
3aJIeKHOCTI B1J] 30BHINTHIX JKepen (piHaHCYBaHHS.

CriiikicTh (hiHAaHCOBOTO MOJOKEHHS OYJb-IKOTO MiANPUEMCTBA SIBIISIE COOOIO
KOMILJIEKC B3a€EMO3AJICKHUX MPOLIECIB, SIKI 3aJI€KaTh BiJl YUCICHHUX 1 PI3HOMAHITHUX
(dakTopiB. Po3pi3HAIOTH 30BHIINIHI (HEMiIBIACHI BOJI MHIAMPUEMCTBA) 1 BHYTPIIIHI
(3anexxHi BiJ chOpMOBAHOI CHUCTEMH OpraHi3ailli poOOTH TiANpUEMCTBA) (aKTOpPH,
10 BIUIMBAIOTH Ha ()IHAHCOBY CTAIICTh IMiAMPUEMCTBA.

BiamoBigHO A0 X pO3MOiTY BUIISIOTh:

> eHympiwinw ¢pinancogy cmiikicmpy — 1€ TaKUil CTaH 1 CTPYKTypa
(1HaHCOBHUX pecypciB, BUPOOHHUIITBA 1 HAJAHHS MOCHYT, X AMHAMIKA, MPU SIKOMY
3a0e3neuy€eThCsl CTAOUIBHO BHUCOKMM pe3ynbTaT (PYHKI[IOHYBaHHS, 30alaHCOBaHI
IPOIOBI MOTOKH, BUCOKUM PIBEHB IMJIATOCHPOMOXKHOCTI MiANpUeMCTBa. B OCHOBI i
JIOCATHEHHS JICKUTh MPUHIUI OMEPATUBHOTO pearyBaHHS HAa 3MiHY cepeioBHUIIA
roCroaproBaHHs MiAMPUEMCTBA.

> 306HiwHI0  (pinancogy  cminkicmb  OOyMOBII€HA  CTaOUIBHICTIO
€KOHOMIYHOTO CEpEeJOBHINA, y paMKax SKOTrO i€ MIAMPUEMCTBO, 1 JOCATAETHCS
30a71aHCOBAHICTIO CKJIQJy 1 CTPYKTYpH JKepeln (piHaHCYBaHHS MaliHa, HE3aJIeKHICTIO
Bil TO3MKOBOr0 Kamitanmy (TOOTO KPEAUTOCHPOMOXKHICTIO MIANPUEMCTBA),
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BIJIMOBIAHOIO CUCTEMOIO KE€pyBaHHS B MaclIiTabax yciei KpaiHu (TOOTO KepyBaHHSIM
330BHI).

Memorw ananizy ¢pinancosoi cmiikocmi nionpuemcmea € TOIIYK
MOTEHIIMHUX MOKJIUBOCTEH MIJABUIIEHHS €(PEKTHBHOIO PO3IMOIiIY 1 BUKOPUCTAHHS
(diHaHCOBHUX pecypciB 3auisl 3a0€3Me4YeHHs] PO3BUTKY MIANPUEMCTBA HA TMIJCTaBl
3pocTaHHsi OpuOYyTKY 1  Kamitaimy, 30epeKeHHS  IUIATOCIPOMOXKHOCTI 1
KPEAUTOCTIPOMOKHOCTI B yMOBaX MPUITYCTUMOTO PIBHS pPU3UKY.

OcHoeénumu 3a0auamu anaizy quancoe(n cmiiikocmi mdnpuemcmea €:

>  JOCHI/DKEHHS 3MIHM KUIBKICHUX 1 SIKICHUX TTOKa3HHKIB
(biHaHCOBOT CTIMKOCTI MIANPUEMCTBA TIOPIBHSIHO 3 HOPMATUBHUMU
KPUTEPISMU 1 B TUHAMIII];

>  BUABICHHS 1 KIUJIbKICHE BHUMIPIOBAHHS TPUYMH 3MIHH
KUIbKICHUX XapaKTEPUCTUK (PIHAHCOBOI CTIMKOCTI MIANPUEMCTBA (Y
IPOCTOPOBO-YACOBOMY PO3pi3i);

»  KOMIUIEKCHA OIliHKa ()1HAHCOBOI CTIMKOCTI MiANPUEMCTBA HA
MOMEHT (BU3HAUEHY JaTy) 1 B CEpEAHbOMY 3a Mepioj 3 ypaxyBaHHSIM
BIUTMBY (DaKTOPIB;

>  OIllHKa TMEpPCHEKTUB PpO3BUTKY MIANPUEMCTBA Ha 0asi
MIPOBEJICHHS MPOTHO3HOTO aHali3y (piHaHCOBUX KOE(QIIIEHTIB;

> TOIIyK MMOTEHIIHHAX MO>KJIMBOCTEH cralimizarmii
(hi1HAHCOBOTO CTaHOBHWINA MIANPUEMCTBA 1 pO3poOKa 3axOAiB HIOA0 iX
MPAKTHYHOTO BIIPOBAKCHHS.

[ndopmariiitHe 3a0e3neyeHHs aHaiizy (IHAHCOBOI CTIMKOCTI MIIIPHUEMCTB
CKJIaJIat0Th JaH1 (DiHAaHCOBOI 3BITHOCTI.

Po3paxyHKOBO-aHaNmITUYHI ~ Mpolenypu aHami3dy (IHAHCOBOi  CTIMKOCTI
MINPUEMCTB TIepe0avaroTh:

» BU3HAYCHHS TUITY (DIHAHCOBOT CTIMKOCTI;
» BU3HAYCHHS PiBHA (DiIHAHCOBOI CTIHKOCTI;
» KOMIUIEKCHY OIIHKY ()iHAHCOBOI CTIHKOCTI ITiIMTPHUEMCTBA.

JIist BU3HaueHHsT TUNy (PIHAHCOBOI CTIMKOCTI BUKOPUCTOBYIOTHCSI aOCOJIOTHI
MOKa3HUKHU, XapaKTEPUCTUKH PiBHA (DIHAHCOBOI CTIMKOCTI MIAMPUEMCTBA — BITHOCHI,
a JUIsl KOMITJIEKCHOT OIIIHKH — 1IHTETPaJIbHI.

4.2 Anaui3 ¢piHaHCOBOI CTIHKOCTI MiIMPUEMCTBA 32 JONOMOTI0K0 A0COJTHOTHHUX
NMOKA3HMKIB

SIKiCHOTO XapaKTepUCTUKOI (PIHAHCOBOT CTIMKOCTI € TUTI ()iHAHCOBOI CTIMKOCTI
mignpueMcTBa. BiH BH3HadaeThcsi Ha TiACTaBi aOCONIOTHHX TMOKA3HUKIB, SKi
OOYHCITIOIOTHCS 31CTaBIICHHSIM HassBHOCTI (DIHAHCOBUX PECypCiB i MOTPeOU B HUX JIs
MIATpUMaHHS 6e31epediitHOro Mponecy OCHOBHOT AISUIBHOCTI MIAMPUEMCTBA.

VY3aranpHIOIOYMM ~ a0COJIFOTHUM  MOKa3HUKOM  (DIHAHCOBOi  CTIHKOCTI €
HaJUTUIIIOK a00 HexocTayda JpKepesn (OpMyBaHHS 3aIlaciB, M0 OTPUMYETHCS Y BUTIISI
PI3HHIII MDK BETUYHHOIO JKepell (opMyBaHHS Ta BapTicTio 3amaciB. [Ipu mpomy
Ma€ThCA Ha yBa3i 3a0€3MEUeHICTh 3alaciB TAKUMH JDKEpenaMu, SIK BJIacHI 00OpOTHI
3ac00M, TOBrOCTPOKOBI Ta KOPOTKOCTPOKOBI KPEAUTH, KPEAUTOPChKa 3a00proBaHICTh
3a TOBapH, poOOTH, TIOCTYTH.
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Jlis XapakTepuCTHKH JKepen (opMyBaHHS 3amaciB 3aCTOCOBYETHCS KiIbKa
MOKa3HUKIB, K1 B1I0OpakaloTh CTYIIHb OXOIJICHHSI PI3HUX BUJIIB JUKEPE, a caMe:

» NOKA3HUK  HAABHOCMI  GJACHUX  000pOMHUX  3AC00i6
BU3HAYAETHCS 32 POPMYIIOIO:

BO3 = /{B3 - HA (4.1)
ne BO3 - HasgBHICTb BJIaCHUX 00IrOBHX 3ac00iB, THC. TPH.;

J[B3 - mxepena BiIacHMX 3aco01B (Cyma MiJICYMKIB PO3JLIIB MAacHUBY:
| - «Bnacuuii kamitam, Il - «3a0e3nedyeHHst HACTYITHUX BUTPAT Ta
maTexiBy Ta V - «Jloxoau MallOyTHIX MEpioJIiB»), TUC. TPH.;

HA - HeoOOpoTHI akTuBU (IIJCYMOK PO3AUIB aKTUBY OajaHcy:
| - «HeoOopotHi akTuBm», III - «Butpatn MaildyTHIX NepioiBy,
V- «<HeobopoTHI akTUBH Ta rpynu BUOYTTS»), TUC. TPH.

» NOKA3HUK HAAGHOCHMI 61ACHUX 00820CHIPOKOGUX  0dcepe
¢opmysanna 3anacie BU3HAYAETHCA NUIIXOM 30LIBIICHHS HasSBHUX
BJIACHUX OOOPOTHHX 3aCO01B HAa CyMY JTOBIOCTPOKOBUX 3000B'sI3aHb:

B//[3=BO3 + JIKIl = (/{B3 + /[KF) — HA (4.2)

ne BJ/[/[3 - HasgBHICTh BIJIACHUX JOBTOCTPOKOBHUX JKepen (popMyBaHHS
3amaciB, THC. TPH.;

JIKII - [0OBrocTpokoBi Kpeautu OaHKIB Ta TIO3UKOBI 3acoOu
(macymok po3auty Il macuBy «JloBrocTpokoBi 3000B’sI3aHHS» ),
THUC. TPH..

HA - HeoOopoTHiI akTuBU (IMIJCYMOK PO3JAUTB aKTUBY OajaHCy:

| - «<HeobopotHi aktuBm», Il - «ButpaTn MailOyTHIX NEpioaiBy,
V- «<HeobopoTHI akTUBU Ta Ipynu BUOYTTS»), THC. TPH.

» NOKA3HUK 3a2aNbHOI 6enudUHU O0Xicepen (opmyeaHHs 3anacie
JIOPIBHIOE CyMi BJIacHUX OOOPOTHHX 3aCcO0iB, JOBTOCTPOKOBHX JKEpEN Ta
KOPOTKOCTPOKOBHX 3000B'sI3aHb:

3/]®3 = B/[/[3+ KKII = (/[B3 + /IKb + KKII) — HA (4.3)
ne B/{/[3 - HasgBHICTh 3arajibHUX JpKepen (OpMyBaHHS 3araciB, THC.
TpH.;
KKII - KOpPOTKOCTPOKOBI KpeauTH OaHKIB Ta KpEAUTOPChKA

3a00proBaHICTh 32 TOBapH, POOOTH, MOCIYTH (Cyma psJIKIB
500 ta 530 IV po3ainy nacuBy «IloTouHi 3000B’s13aHHsI), THC.
TpH.

Tpbom moka3HHKaM HasBHOCTI Jykepes (OopMyBaHHS 3amaciB BiAMOBIIAIOTH
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TPU TMOKAa3HUKU 3a0€3MEYCHOCT] JKepenaMu iX (OpMYBaHHSI — HAOAUWIOK Ao
Hecmaua 61ACHUX 000pPOMHUX 3aco0ie, 61ACHUX 00620CMPOKOGUX Odcepe
gopmysanna 3anacie i 3azanvbHoi eenuuunu O0xcepen hopmysannsa 3anacie, sKi
00UYHCITIOIOTHCS 32 POPMYJIAMU:

H(#) 4, =BO3 -3 (4.4)
H() gy = B3 - 3 (4.5)
H (1) 3505 = 3]D3 - 3 (4.6)

ne H(u)z,; - Haummok (+) abo HemocTrada (-) BIACHUX OOOPOTHUX
3ac001B, TUC.TPH.;
H () 3y; - HAIMIIOK (+) ab0 HemocTava (-) TOBrOCTPOKOBUX JUKEPE
dbopMyBaHHS 3amaciB, TUC.TPH.;
H (1) 3103 HaUMIIOK (+) abo HepocTaya (-) 3arajibHUX JKEpen
dbopmyBaHHS 3amaciB, TUC.TPH.;
3 - BapTICTh 3amaciB, TUC.TPH.

3a0e3neueHiCTh 3amnaciB JpKkepesiaMu X GopMyBaHHS 103BOJIsIE Kilacu(ikyBaTu
(hiHaHCOBUIA CTaH 3a CTYNEHEM HOTO CTIMKOCTI. MOXIJIMBE BUILICHHS] YOTUPHOX THUIIIB
(1HaHCOBOI CTIHKOCTI:
»  abcomoTHa CTiiiKicTh (iHAHCOBOTO CTaHy,
»  HopManbHa cTiliKicTh (iHAHCOBOTO CTaHy,
»  necriiikuii (nepenxpu3osuil) hiHaHCOBHIl cTaH
»  kpusoBuii GpiHaHCOBHIA CTaH.
YMOBH, 32 IKUMU MOXHA BU3HAYUTH TUT (PIHAHCOBOT CTIMKOCTI MIAMPUEMCTBA
y3arajbHEeHO B Tabuuii 4.1.

Tabuuus 4.1 - Meroauka BU3HaA4YeHHs TUIIB GiHAHCOBOI CTIHKOCTI

NiANPUEMCTBA
Tunu ¢inancosoi AbGcomotHa | HopmainibHa NV o
N o o - Hecrivikuii | Kpusosuii
CTIMKOCTI CTIHMKICTBH CTIHMKICThH . . . .
: . ¢biHaHcoBUi | (piHAHCOBUI
¢dinancoBor | iHAHCOBOT
IToxa3Hukn CTaH CTaH
3a6e3meveHocTi 0 CTany O CTany
3aracis
H (1) BO3 >0 <0 <0 <0
H(n) B3 >0 >0 <0 <0
H (1) 305 >0 >0 >0 <0
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Pesynbrarom anamizy (iHaHCOBOI CTIMKOCTI MIJOPUEMCTB 3a JOTOMOTOIO
a0COJIFOTHUX TOKA3HHUKIB € BHU3HAYEHHS THUITY (pIHAHCOBOi CTIMKOCTI, MOro 3MIH Yy
JUHaMII 1 po3poOKa peKOMEHMAlll II0J0 BIJHOBJICHHS YW TIOCHJICHHS PIBHS
(hiHaHCOBO1 CTIUKOCTI.

diHaHcOBa CTIMKICTh MOXXE OyTH BIJIHOBJICHA NUISXOM ITOTIOBHEHHS JDKEpel
dbopmyBaHHs 3amaciB (301IbIICHHS KPEIWTIB, IMO3MK), ONTHUMI3allli iX CTPYKTYpH,
0OTPpYHTOBAHOT'O 3HWKEHHS P1BHS 3aIlaciB TOIIIO.

4.3 Anani3 ¢ginaHcoBoi cTilikocTi miAMPpUEMCTBA 32 JONOMOI0I0 BiTHOCHHX
NMOKA3HUKIB

KinpkicHa xapaKTepUCTHKA 1 BUCHOBOK IMPO PiBEHb (PiHAHCOBOI HE3aJIEKHOCTI
MIIITPUEMCTBA 3IHCHIOETHCS 32 IOMOMOTOI0 BITHOCHHMX MTOKA3HHKIB 1 BCTAHOBJICHHS
TEHJICHI[I! 1 3aKOHOMIPHOCTEH iX PO3BUTKY Y JTUHAMIIIL.

AHaJti3 BITHOCHUX MOKa3HUKIB (DiIHAHCOBOI CTIHKOCTI Mepeadadae po3paxyHOK
Ta TIOPIBHSHHS OTPUMAaHUX 3HAUYE€Hb KOE(DIIIEHTIB 3 BCTAaHOBJICHUMH Oa3MCHUMHU
BEJIMYMHAMHU, a TAKOK BUBUCHHS IMHAMIKHU X 3MiH 32 O3HAYECHHI Mep1o.

ba3ucHuMM BeTMYMHAMU MOXKYTh OyTH:

— 3HAYEHHS MNOKA3HUKIB 32 MUHYJIUH MEepioJ;

— CepeaHBOTATY3€Bl 3HAUCHHS IMOKA3HHKIB,;

— 3HAYEHHS NOKa3HUKIB KOHKYPEHTIB;

— TEOPETUYHO OOIPYHTOBAaHI a00 BCTAHOBJIEHI 3a JTOMOMOTOK E€KCIIEPTHOTrO
ONMUTYBAHHS ONTHUMAJIbHI 200 KPUTHYHI 3HAYECHHSI BIHTHOCHUX MTOKA3HUKIB.

VY BITUM3HAHIM Ta 3apyOlKHIA MPaKTUI[l OLIHKK (PIHAHCOBOI CTaJOCTI
MIJAMPUEMCTBA  3aCTOCOBYETHCS ~ BEJMKAa  KUIBKICTh  BIJHOCHUX  (DIHAHCOBUX
KOe(iIIEHTIB, IKI YMOBHO MO>KHA 3rpYyIyBaTH y /1Bl TPYMH:

— TIOKa3HUKH, SIKI XapaKTEPU3YIOTh CTaH 1 CTPYKTYpPY KamiTaity IiJIpHeEMCTBA;

— TIOKa3HUKH, SIK1 XapaKTepU3yIOTh CTaH 1 CTPYKTYPY OCHOBHUX i 00OPOTHUX
aKTHBIB.

[Topsimok po3paxyHKy 1 €KOHOMIYHA IHTEepIpeTallis BITHOCHUX TMOKA3HUKIB
(hi1HaHCOBOI CTIMKOCTI HaBe/IeH1 y Tabmuii 4.2.

3aBepiiaabHOI0 B MPOIECi OIMIHKKA (DIHAHCOBOI CTIMKOCTI MIiANPUEMCTBA €
KOMILJIEKCHA PEHTHUHTOBA OIlIHKa CTaOUTLHOCTI ()iHAHCOBOTO MOJIOKEHHS.

Sx mpaBuio, A TOPOBEACHHS KOMIUIEKCHOI PEUTHHTOBOI  OIIHKH
BUKOPHUCTOBYIOTh CIIOCOOM CyM, CEpEeIHbOI T'€OMETPUYHOI, CYMU MiCllb, BijaJajei
TOIIO. 3 BUKOPUCTAHHSAM IIMX CHOCOOIB po3p0o0JeHl Pi3HI METOJIMKH KOMILJIEKCHOT
PEUTUHIOBOT OILIIHKK (DIHAHCOBOI CTIMKOCTI MIANPUEMCTBA, IO 3aCTOCOBYIOTHCS
iHBECTOpaMH, KPEIUTHHUMH YCTAHOBAMHU, KOHTPAareHTaMHd 1 KOHKYpEHTaMH TOIIO
(O6utpmr  gokmamHoO mpo me 'y TeMi ,,KoMmruiekcHuil aHami3 (PiHAHCOBOTO CTaHy
M1AIpUEMCTBA”).

KowmriekcHa orinka ¢piHaHCOBOT CTIMKOCTI MIAMPUEMCTBA O3HAYAE BITHECCHHS
Horo 1o meBHOTO po3pAny abo kiacy. Taka OLIHKAa MOXE BHUCTYNAaTH B poJii
MOPIBHSJIBHOT ~ XapaKTepUCTUKU  (PIHAHCOBOI  CTAOUTBHOCTI  KOHKYPYHOUHX
MIPUEMCTB, OCHOBH JIsi BUOOpPY TEPCIEKTUBHUX BapiaHTIB pPO3BUTKY. PelTuHT
HIKOJIM HE 3aJIUIIA€THCS MOCTIHHUM, BiH MO>KE MiJIBUIITYBaTHCA a00 3HUKYBATHUCS.
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Taoauus 4. 2 - Cucrema BiTHOCHMX NOKA3HUKIB I OMiHKU (iHAHCOBOI CTIHKOCTI MiANPHEMCTBA

No HazBa [Ilo nmoka3ye AJITOPUTM PO3PAXYHKY Komenrap
3/m MOKa3HUKA
1 2 3 4 3)
1 [Tloka3HUKH CTAaHyY 1 CTPYKTYpH KamnmiTtany
1.1 | KoedirieHnt Xapakrepusye % PBK K,=p5
aBTOHOMI{ HE3aJICXKHICTD Bij “ BE ’
(K a) - TIO3HKOBHX 3aC001B. [lepeBullieHHs1 BKa3ye Ha 3pOCTaHHS
OKasye HaCTKy BJIACHUX | BinHoLIEHHS CyMH PEAlIbHOIO | (hiHaHCOBOI HE3ATIEKHOCTI HiAIPHEMCTBA
3ac001B B X 3arajbHIid CyMi. BJIACHOTO KAITaIy 10
3arajibHOi CyMH 3ac001B
M1IPUEMCTBA
1.2 | Koedimient % BbE K, < 2
¢diHaHCcOBOT [Toka3zye, sika cyma ¥ BK
3aJIeKHOCTI 3arajbHOI BapTOCTI MaiiHa " ..
: [Toxa3nuk obepHeHuit 10 KoedilieHTa
K, MANPUEMCTBA NIPUNIAJAE HA :
(%) ) aBTOHOMIi. XapaKTepU3ye 3aJICKHICTh
| rpH. BIaCHUX KOIITIB . :
B1JI TO3UKOBHUX 3aC001B
1.3 | Koedirient [Toka3ye KUJIbKICTh BIACHUX K PBK
(d1HaHCOBOT KOULITIB, SIK1 3aJTyYHIIO K K, >1
CTIMKOCTI H1AIPUEMCTBO Ha 1 rpoii. . .
K OIL. BKJIATEHHX B AKTHBH ) 3HIDKEHHS BKa3aHOI MEK1 03Ha4Yae
(7 #) ' BiaHowmen s peanbHoro 3aJI€KHICTD ITiIIPHUEMCTBA Bijl 30BHIIIHIX

IMO3UKOBHUX 3aC001B

BJIACHOTO Ta MO3UKOBOTO
KarmiTany

JpKepen 3aco0iB, BTpary (hiHaAHCOBOI
ABTOHOMHOCTI
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[Iponosxxenns tabnuiii 4.2

1 |2 3 4 5

1.4 | KoedirtieHnt KinbkicTh MO3MKOBHX K - IIK K W <1
CIIIBBIJHOIIECHH 3.aco6iB, AKUX 3aITy4YHUIIO %  PBK TlepeBuieHHs BKa(;aHOT MesKi O3HATAE
A MO3UKOBHX Ta | - NLIIPHEMCTBO Ha | rpor. i i 3aJICXKHICTD MIAMPUEMCTBA BiJl 30BHIMTHIX
BIacHuX O BITANICHUX B AKTHBH | BilHOLICHHS BCiX 30008 43aHb TDKepen 3aco0iB, BTpaTy (hiHaHCOBOI
3aco01B BJIACHUX KOIIITIB (II03MKOBOT0 KAMiTAILy) 10 aBTOP’IOMHOCTi
(K%) a60 PCAIEHOTO BJIACHOTO KAMITANY | 34 yescyth Bij XapakTepy rocrnoaapehKoi

TiSTBHOCTI

1.5 | Koedimient XapakTepusye 4acTKy K - 1K K, <05
KOHIICHTpAaI11 3aJIy4eHOT0 KariTainy B * BB
3QTy9CHOTO 3arajbHIM CyMi KariTaity BigHomenHs cymu [lepeBHIICHHS BKa3aHOT MEXi 03HAYAE
Karmitamy( K 5 ) I ANPUEMCTBA TMO33MKOBOTO KaIiTasty 10 3aJICKHICTh MiIPUEMCTBA BiJl 30BHILITHIX

3arajbHOI CyMH 3ac00iB JoKepen 3aco0iB, BTpaTy (iHaAHCOBOI
I AIPHEMCTBA ABTOHOMHOCTI

1.6 | Koedirtient [Toka3ye yacTky HIIK
JIOBTOCTPOKOBO | JTOBIOCTPOKOBHUX 3alMiB B Ko = BK + JIITK
r'0 3aJy4CHHS 3arajpHIA cymi Uum BuUIIlE NOKA3HUK, TUM OLIBII 3aJ1€XKHE
MO3UKOBUX ZOBFOCTPOKOBHX JUKEPEN | Bjnyommierms T0BrOCTPOKOBOTO i ITPHEMCTRBO Bij JIOBIOCTPOKOBHUX
KOIITIB dbopMyBaHHsI, SKi MOKHA | 110200BOTO KAMTATY /10 CyMH MO3UKOBUX JDKepell (iHaHCYBaHHSI
(K ) CHpsMYBAaTH Ha peaj3allio BJIACHOTO KariTay i

JOBrOTEPMIHOBUX MPOTpamM

JOBI'OCTPOKOBOI'O IIO3UKOBOI'O

KarmiTany (JIOBrOCTPOKOBUX
JKepen)
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[Iponosxxenns tabnuiii 4.2

1 2 3 4 5
1.7 | KoedirtieHt [Toka3ye muTomMy Bary BK + 3MB + [JIIK
CTIMKOCTI aKTHUBIB, 5Kl PIHAHCYIOTHCA Key = BE Kputnune 3nauenns xoedirienra - 0,75.
(diHaHCYBaHHS 3a paXyHOK CTIHKHX S0 3HaYeHHS BOTO KoedilieHTa
(K ) MaCUBIB BinHOIIEHHS BJIACHOIO HIKYE 0,75, MOKHA 3p96HTH BHCHOBOK,
Karirany, 3a0e3neucHHs 110 Ha MiIMPHUEMCTBI HEJJOCTATHBO
MaiOyTHIX BUTpAT Ta IUIATEKIB CTIMKHX JUKEpen pOpMyBaHHS MaiiHa.
i TOBrOCTPOKOBOTO MO3UKOBOro | MM BHILE OKa3HHUK, THM OLIBII aKTHBIB
KarmiTanay JI0 3arajibHoi CyMU ‘biHaHCYIOTBQH 3a paxyHOK
3ac00iB T AMPHEMCTBA JOBFOCTPOKOBHX 1 BJIACHUX JIXKEPEI
OJIHOYACHO
1.8 | KoeoimuieHT BusHayae 4acTHHY K- HIIK
JIOBIOCTPOKO- JIOBFOCTPOKOBHX A3 113 + K Kyse0o
BUX 3000B's13aHb B 3arajbHii ’
3000B's13aHb CyMi O3MKOBHX [DKEPEN | BijHOMWIEHHS JOBIOCTPOKOBOTO
(K 13 bopmyBaHHs MaiiHa MIO3UKOBOTO KamiTaty 10
3arajbHOI1 CyMH 3aCcO0iB,
3a]ly4eHUX MIAIPUEMCTBOM Ha
MO3UKOBIi OCHOBI
1.9 | Koedimient BusHauae 9acTKy Ko KIIK
MMOTOYHHUX (muTOMY Bary) MoTOYHUX 3 K13 + AIIK K,, 505
3000B's13aHb 3000B's13aHb B 3arajibHIN ’
(K n.3) CyMi MO3MKOBHX JDKEpe BigHOIIEHH NOTOYHUX

dbopmyBaHHS MaitHa

3000B’513aHb 3arajibHO1 CyMH
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[Iponosxxenns tabnuiii 4.2

1 12 3 4 5
3ac001B, 3ITy4EHUX
MIITPUEMCTBOM Ha IMTO3UKOBIN
OCHOBI
1.10 | Koedirient K- PK
CTpaxXyBaHHs HOKaauye CyMy KallTaly, YN K., 502
Sismecy ( K. 5) _ AKUH 3apE3ePBOBAHO | ’
MAIPAEMCTBOM Ha KOKHY | Bp3HadaeThCs SK BIIHOIICHHS
TPHBHIO MaiiHa CYMH PE3epBHOTO KaIiTaty J0
3arajbHOI BapTOCTI MaiiHa
2 [ToKka3HUKHU CTaHY OCHOBHUX U OOOPOTHUX aKTHUBIB
2.1 | KoedimmieHT
3a0e3nedeHocT | HasBHicTh y miampuemcrsa BO3 BK -HA K, =201
1 TOTOYHUX BJIACHUX 0OOPOTHHX K = TIA - 114
aAKTHUBIB 3ac001B, HEOOXITHUX IS UnM BHIIE TOKA3HUK, THM KPAILLE
BJIACHUMH #oro (iHaHCOBOI CTANIOCTI. BinHomeHHs BIacHUX (1HaHCOBUI CTaH MIAIPUEMCTBA, THM
000pOTHUMH Kpurepiit Bu3Ha9CHHS 000pOTHHUX 3aC001B 110 OiMbIIEe B HHOI'O MOXKIUBOCTCH
3ac00aMH HETIATOCTIPOMOXKHOCTI 3arajibHOI BEJIMYMHU IPOBEICHHSI HE3aJI€XKHOI (PIHAHCOBOI
(K sna) (6_aHKPYTCTBa) 000pOTHHUX 3ac001B TTOJTiITUKH
IANPpUEMCTBA H1IIPUEMCTBA
2.2 | KoediuieHnt HasBHicTh y mianpueMcrsa BO3 BK-—-HA K, 205
326€3MeYeHOCT | BIACHUX 060pOTHHX T
1 3amaciB | 3ac001B, HEOOXIMHUX JIJISt UnM BHIIE MOKA3HUK, TUM KpAIIe
BJIACHUMU MOKPUTTS 3aIlaciB.

¢biHaHCOBUIA CTaH MIANPUEMCTBA, THM
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[Iponosxxenns tabnuiii 4.2

1 2 3 4 9)
000pOTHUMU BigHomeHHs BIacHUX O1JIbIIIE B HHOT'O MOYKJIMBOCTEH
3acobamu 000pOTHHX 3aC001B 710 IPOBEICHHS HE3aJIeKHOT (PIHAHCOBOT
(I{ 55) BEJTMYMHU 3aI1aciB MOJTITUKU
MiITPUEMCTBA
2.3 | Koedimient HasiBHiCTh y mianpueMcTBa % BO3 + KKb + K3, K, 6 =21
MOKPUTTS CHOPMATBHUX) JOKEpel n.s 3
3ar1acis 33006?13 ALt IIOKPHTTA 3HIKEHHS BKa3aHO1 MEX1 BKa3ye Ha
(K ns) 3aracis BijHOIEHHS CyMH BIACHUX HEOOX1THICTh BUKOPUCTAHHS 1HIIIHX
O60p0THI/IX 33006iB, JOKCPCII (biHaHCYBaHH}I, 1o IIPUBOJAUTL A0
KOPOTKOCTPOKOBHUX er,[[I/ITiB 3pOCTaHHA er,Z[I/ITOpCBKOi 3a60pFOBaHOCTi
0aHKy Ta KpeIUTOPCHKOT IO CIUIATI Tparli Ta 1Mo 1HITUM BUIaM
3a00proBaHOCTI O TOBAPHUM pO3paxyHKiB
oreparlisiM J10 BeTMYUHU
3anaciB OiAIPUEMCTBA
2.4 | KoediuieHt 3Mi0HICTE  MIANPUEMCTBA BO3 K,, €[0,2-05]

MaHEBPEHOCTI | MiATPUMYBaTH piBEHb Koo = BK
BJIACHOT'O BJIACHOTO 000pOTHOTrO BigHomieHHs BlacHUx Yum Onuxde 3HAYCHHS TTOKa3HUKA J10
KamiTamy KariTany Ta MONOBHIOBATH 000pOTHHUX 3aC001B 10 BEPXHbBOT MEX1, TUM OLIIbIIIE MOXKIIUBICTD
(K ) 0bopoTHI 3acobu 32 | 3araJIbHOI BETMYMHU BIACHOTO | (hIHAHCOBOTO MAHEBPY Y MiAMPUEMCTBA

paxyHOK BJIACHUX JIPKEPE

KarmTary TiAIpUueEMCTBa
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[Iponosxxenns tabnuiii 4.2

1 2 3 4 5

2.5 | Koedimient CkiIbKH 000pPOTHUX 114
CHIBBIAHOIIEHHS aKTHUBIB (MOOLIBHUX K%M " HA YuM BHILE 3HAYCHHS
MOOUTEHUX Ta | 3aco0iB) IPUXOIUTHCS MOKa3HUKA, TUM O1JIbIIe
IMMOO1TI30BaHUX Ha | rpomr. og. BiHoIIEHHS 060POTHHX 10 3aCc001B MIAMPUEMCTBO YKIIAIa€

K W HEOOOPOTHUX aKTHUBIB HEOOOPOTHHX AKTHBIB B 00OpPOTHI1 aKTUBH
3aCc001B () (iMMOOiTI30BaHHX
3ac00i1B)

2.6 | Koeoiuient peanpHoi | [Tokasye 4acTKy KOIITIB 03+ 3+ HB
BapTOCTI MaifHa | TOPTOBEIBLHOIO MPOLIECY pon = BE YuM BUIE 3HAYCHHS
(K pov Y BapTOCTi Maiina | | MOKA3HUKA, THM BUILE PiBEHb

HIATIPUEMCTBA BigHomieHHs1 CyMH OCHOBHHUX 3aC001B, BUPOOHMYOTO MOTCHIIATY
3amnaciB Ta HE3aBEPILIEHOTO MiJIpueMCTBa
BUPOOHUIITBA JI0 3arajibHOI BETUYMHU
MaliHa MiJIpPUEMCTBA (BATIOTH
OanaHcy)

2.7 | Koediuient [Tokasye yacTUHy _ JIIK
CTPYKTypH HEOOOPOTHUX aKTHBIB, emepin — prg Kongineq
(1HaHCYBaHHS sKa (P1HAHCYETHCS 32 BiHomeHHs: JOBrOCTPOKOBOTO
HEOOOPOTHUX aKTHUBIB paxyHOK MMO3UKOBOT'O KgniTgny 710 HCOOOPOTHUX TlepeBHIIEHH s BKA3AHOT Meki
( K, ) JOBTOCTPOKOBHX aKTUBIB TIIPUEMCTBA BKa3ye Ha 3pOCTAHHS BapTOCT

3JTy4EHUX KOIITIB

HEOOOPOTHUX aKTHUBIB,
c(hOpMOBaHMX 3a PaxXyHOK
JOBIOCTPOKOBHX JDKEpeT

(d1HaHCYBaHHS




IuranHs 1181 CAaMOCTIITHOTO ONPALIOBAHHS

1. Mera 1 3aaa4i aHamizy (piHaHCOBOI CTIMKOCTI MIANIPUEMCTRA.

2. 3MICT 1 TOCIIIOBHICTh aHai13y ()1IHAHCOBOI CTIMKOCTI MIIMPUEMCTBA.

3. ki NOKa3HUKH XapaKTePHU3yIOTh (PIHAHCOBY CTIMKICTh MiAPUEMCTBA?
4. SIx 00UHMCIIOIOTHCS BIACHI OOOPOTHI KOILITH MiITPHUEMCTBA?

5. SIk 00unCIOITHCA BIACHI 0OOPOTHI KOUITH MiAIPUEMCTBA?

6. SIk 00UMCITIOIOTHCS BJIACHI TOBTOCTPOKOBI JpKepena (hiHaHCYBaHHS 3amaciB?
7. SIk 00UHCITIOETHCS 3arajbHa BeJIMYMHA JKepead (OpMyBaHHS 3aaciB

8. 1o Bu3Hauae abcomMOTHY (1HAHCOBY CTIHKICTH?

9. 1o Bu3Ha4Yae HOpMANbHY (PiHAHCOBY CTIHKICTB?

10.111o Bu3Hauae HecTiiikuii piHAHCOBUI CTaH?

11.111o Bu3HaYa€e KPUTUYHHUM PiHAHCOBUM CTaH?

12 .51k po3paxoByeThCsl KOS(DIIIEHT KOHIIEHTpAIlli BIIACHOTO KariTary?
13.51k po3paxoByeThCst KoedilieHT PiHAHCOBOT 3aJI€KHOCTI?

14 SIx po3paxoByeThCsl KOe(DIIIEHT MAHEBPEHOCTI BIIACHOTO KarmiTany?
15.51k po3paxoByeThCS KOS(DIIIEHT CTPYKTYPU JOBIOCTPOKOBUX BKJIAJACHbB?

16.51x po3paxoByeThCsl KOS(DIIIEHT CIIBBITHOIICHHS BIACHUX 1 3Ty4€HUX KOIITIB?
17 .51k po3paxoByeThCS KOS(DILIEHT JOBFOCTPOKOBOTO 3aTy4YEHHS MO3UYEHUX KOIITIB?

10.51x po3paxoByeThCS KOSDIMIEHT CTPYKTYPH 3ATYICHOTO KaIriTamy?
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11.5lk BmnuBae 30UIbIICHHS BJIACHOTO KamiTaly Ha piBeHb (PIHAHCOBOI CTIMKOCTI

nianpuemMcTBa’?
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TEMA 5. AHAJII3 IVIATOCITPOMOKHOCTI IIIAITIPUEMCTBA

5.1. 3HavenHsi, 3ajgadi Ta Jxepesa iHdopmanii aHamizy JIKBiZHOCTI Ta
IJIATOCIIPOMOSKHOCTI IiIMPUEMCTBA

5.2. MeToauka aHaJi3y JiKBiTHOCTI 0anaHcy

5.3. AHaJi3 IJIaTOCIIPOMOSKHOCTI IMiINPUEMCTBA

5.4. Kpurepii Ta cTyneHi HemiaToCIpOMOKHOCTI Cy0’€KTIiB rocrogapOBaHHS

PexomenaoBana Jiteparypa ajs BuBYeHHs temu: [1, ¢. 273-302], [2, ¢.113-168],
[4, €.198-204], [3, c.237-249, 550-568], [5, ¢.100-108, 131-137], [27, c.240-256],
[38, ¢.139-172], [12], [14], [19, ¢.74-99, 257-327], [22, c.227-235, 303-314], [24,
c.86-88, 95-101, 108-116], [26, ¢.88-131, 138-156], [30, c.159-284], [31, ¢.59-68,
97-103], [32, c.404-414], [36, ¢.485-490].

5.1 3nayenHs, 3aga4i Ta JKepesa iHpopmaLii aHAII3Y JIKBIAHOCTI Ta
IUIATOCIIPOMOSKHOCTI MIANPUEMCTBA

CraluibHICTh (DYHKIIOHYBAaHHS MIANPUEMCTB Y IPOCTOP1 TOBAPHOTO 1 (HOHAOBOIO
PUHKIB, MOTO IMIIK y AUIOBOMY CHIBPOOITHHIITBI 3HAYHOIO MIPOIO 3ajieaTh BiT
3IaTHOCTI 1 MOJMKJIMBOCTI iX BHUKOHYBaTH 3000B’S3aHHS 3a KOHTpakTaMH. B ymoBax
MacoBO1 HETJIATOCIIPOMOYKHOCTI Ta 3aCTOCYBAaHHS J10 0araThOX MiANPUEMCTB MPOIEAYP
OaHKpYTCTBa, 00’ €KTHBHA Ta TOYHA OIIHKA CIIPOMOKHOCTI BIAMOBIIaTH 32 MOTOYHUMHU
3000B’sI3aHHAMH 1 MIATPUMYBATH II0 3[aTHICTh HAaOyBa€ MEPIIOPSAHOTO 3HAYCHHS.
["on0BHUMU KPUTEPISIMU TaKO1 OIIHKHU € TUIATOCIIPOMOYKHICTh Ta JIIKB1IHICTb.

> RIAMOCHPOMOIHCHICIB - TIE 3[aTHICTh IOPUIUYHOI UM
¢13U4HOI 0COOM BYACHO 1 IIUJIKOM BHUKOHYBAaTH BCl IJIATIXHI
3000B'I3aHHS, 1O BHUIUIMBAIOTH 3 TOPIOBHX, KPEAUTHUX 1 I1HIIMX
orepariid rpOUIOBOTO XapakTepy 3a paXyHOK IPOLIOBUX KOIITIB;

> JAiKeIOHicmb - 1€  MOXJMUBICTh  MANPUEMCTBA
MiATPUMYBATH TUIATOCIIPOMOXKHICTh TUIIXOM TIEPETBOPEHHS CBOIX
aKTHBIB B TPOIIl JJIA BIJIIKOJAYBaHHS HEOOXIJHUX IUIATEXKIB B MIpy
HACTaHHS 1X CTPOKIB, Ta MIBUJIKICTb 31MCHEHHS I[HOTO.

Memoto ananizy nik@ioHocmi i N1AMOCHPOMONHCHOCHI RIONPUEMCMEA € TIOITYK
MOTEHIIIMHNX MOJKJIMBOCTEH MIABUINEGHHS 1X PIBHA 1 TMOJINIIEHHS IUIATIXXKHO-
PO3PaxXyHKOBOI AUCITUTUTIHY M1 ANPUEMCTBA.

B mporeci ananizy miaTocpoOMOKHOCTI BUPIITYIOTHCS HACTYTTHI 3d60aHHA.

> OIllHKa CTaHy IUIaTLKHO-PO3PAXyHKOBOI MUCHIUIUIIHA Ha MIANPHEMCTBI (3a
CKJIQZIOM Ta CTPYKTYPOIO HAAXOIKEHb 1 BUTPAT IPOIIOBUX KOIITIB);

> OIlIHKA JIIKBITHOCT1 OajaHCy MiANPUEMCTBA;

> OIIHKA PIBHS IJIATOCIIPOMOKHOCTI MIAMPUEMCTBA;
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> TOIIYK 1 BHU3HAUEHHS MNPUYMH 3MIHM TUIATOCIIPOMOXHOCTI 1 JIIKBIAHOCTI
MJIMPUEMCTBA;

> BHUABJICHHSA MMOTEHIIHHUX MO>KJIUBOCTEH 1 ABUAILCHHS piBHS
MJIATOCIIPOMOYKHOCTI 1 JIIKBITHOCTI, 1 po3poOKa 3axoJiB iX IIOAO BIPOBAKEHHS B
MPaKTUYHY JTISUTBHICTD M1MPHUEMCTB.

OCHOBHUM JKEPEIoOM iH(popMmarrii IS aHajizy JIKBIIHOCTI 1
TJIATOCIIPOMOIKHOCTI TianpueMcTBa € popma Ne 1 bananc.

[I1aTocnpoMOXXHICT,  CBIIYUTH Hacammepen TMpo (iHAHCOBI  MOKJIMBOCTI
Oprasizaifii miJIKOM PO3IJIATUTUCA 32 CBOIMH OOOB'SI3KaMU B MIpy HacTaHHS TEPMiHY
noramieHHs Oopry. JIiKBIAHICTH BHCTymae SK HeoOxigHa W OOOB'SI3KOBa yMOBa
MJIATOCTIPOMOSKHOCTI, KOHTPOJIB 32 JIOTPUMAHHAM akoi Oepe Ha ceOe HE TUIBKH cama
IOpuAMYHa oco0a, aje 1 BHU3HAYCHWM 30BHIIIHIM CyO'ekT, 3allikaBIeHUNl Yy
MITKOHTPOJIBHOCTI  CyO'ekTa, 10 Xasstoe. IlmarocnpoMoXKHICTH 1 JIKBITHICTH
pPO3paxoOBYIOThCS 3a JaHUMH OajaHCy, BHUXOISYH 3 XapaKTEPUCTUKH HAasSBHOCTI
3000B’s13aHb 1 JOCTATHOCTI 1 JIIKBITHOCTI aKTHUBIB JJII iX [TOraIleHH.

JIns  OLIHKM TIJIATOCIPOMOKHOCTI Ta JIKBIAHOCTI BHKOPHUCTOBYIOTHCS JBa
METOAUYHUX IT1JIXOJIH:

- aHaJTI3 JIKBITHOCTI OalaHCy;

- MeTo] (1HAHCOBUX KOEIIIIE€HTIB.

5.2 Meroauka aHaJi3y JIKBIIHOCTI 0aj1aHCy

JI1st 00’ €KTUBHOCTI pe3yJIbTaTiB aHaji3y JIKBIIHOCTI CIIJI PO3PI3HATU MOHSITTS
JIKBIJTHOCTI aKTHUBIB, JIIKBIAHOCT1 OaJIaHCY 1 JIIKBITHOCTI MiAMPUEMCTBA!

» JIK@IOHIicmb aKmuey — 3J1aTHICTb 1O TpaHchopmallii B TPOLIOBI KOUITH.
CtyniHp JIKBIIHOCTI aKTUBY BHU3HAYAETHCS MPOMDKKOM 4acy, HEOOXIHOTO /i HOTro
MEPETBOPEHHS y TpomioBy dhopmy. UuMm MeHIne nmoTpiOHO Yacy sl 1HKacaili IeBHOTO
aKTHBY, TUM BHUIIA HOTO JIIKBIIHICTh;

> JiKeiOHicmb Oanancy - 1 3JaTHICTh MIANPUEMCTBA TMEPETBOPIOBATH CBOI
aKTUBH B TPOIII JIJII CBOEYACHOTO MOKPUTTS BCIX HEOOXIMHMX IUIaTeXiB. TOYHIIIE 1€
CTYIIHb TOKPUTTS OOProBUX 3000B’s3aHb MIANPHEMCTBA HWOTO AaKTUBAMH, TEPMiH
NEPETBOPEHHA SKHUX Yy TOTIBKY BIANOBIJA€E TEPMIHY [MOTALICHHS IUIATDKHUX
3000B’s13aHb. OTXe, JIKBIIHICTh OanaHcy BIIOMBa€ MIpy MOTOKEHOCTI OOCSATIB 1
JIKBIAHOCTI aKTUBIB 3 PO3MipamMu 1 TEpMiHAMU MOTAIIEHHS 3000B’13aHb, 1 3aJI€KUTh B
JKBIJTHOCTI aKTUBIB M1MIPUEMCTBA;

> JIKeIOHicmb nionpuemcmea - 1€ 3JaTHICTh IIJNPUEMCTBA BUKOHYBATH
00O0B’SI3KM TJIATLKHOTO XapakTepy LUISXOM MEePEeTBOPEHHS CBOIX aKTHMBIB B IPOILI IS
CBO€YACHOTO TOKPUTTS BCIX HEOOXIIHMX IUIATEXKIB, a TaKOX IUISIXOM 3allydeHHS
MO3MKOBHX 3aC001B 31 CTOPOHU, AKIIIO B HHOTO € BIAMOBITHUHN IMIK Y IJTOBOMY CBITI 1
JIOCUTh BHICOKHI PIBEHb IHBECTHIINHOI MpuBaOiMBOCTI. JIIKBIAHICTH MiAMPUEMCTBA
3HAYHOIO MIpPOIO 3aJICKUTH BiJl JIIKBITHOCTI OaJIaHCy.

3 TOCWUJIEHHSM KOHKYPEHTHOI OOpOThOM 1 HEOOXIIHOCTI BH3HAYCHHS
IUTATOCIIPOMOKHOCTI  MIATPUEMCTB-TIAPTHEPIB HEOOXIIHUM € aHaji3 JIKBIIHOCTI iX
OayiaHcy.
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Memoro ananizy nikgionocmi oOanancy € TOIIYK MOMJIMBOCTEH MOTalleHHs
IJIATDKHUX 3000B’S3aHb 3a pPaxXyHOK BHYTPINIHIX JpKepesl (MOXKIJIMBOI peaizallii
aKTHBIB), 1 3’SICYBaHHsI Ha 111 OCHOBI P1BHS IJIATOCIIPOMOIKHOCTI MiAMPUEMCTBA.

B nporieci aHanizy JiKBITHOCTI OalaHCy MEpPeBIPSIEThCA 3AaTHICTh MIAPUEMCTBA
pO3paxoByBaTHCs 3a 3000B'S3aHHSIMH BIIACHUM MaliHOM Yy BU3HAYeHi IMepioau dacy, i
BU3HAYAETHCS CTYIIHb MOKPHUTTSA 3000B'I3aHb IMiJIPUEMCTBA HOTO aKTUBaMH, TEPMiH
NIEPETBOPEHHS SKUX y KOIITH BiAMOBIa€ TEPMiHY MOTAIICHHS 3000B's13aHb.

AHai3 TiKBIAHOCTI OanaHCcy mepeadayae MOPIBHSAHHS OKPEMHUX CTaTell aKTHBIB,
3rPyNOBaHMUX 3a CTYNEHEM iXHbOI JIKBIIHOCTI M PO3TAIIOBAHUX Y MOPSAIKY YOyBaHHs
JIKBITHOCTI, 13 3000B'S3aHHSAMM 10 TACHBY, 3TPYMOBAaHUMH 32 CTPOKaMHU iXHBOTO
MOTAIICHHS W PO3TAlIOBAHUMU B MTOPSAJKY 3pOCTaHHS CTPOKiB (Tad:d. 5.1)

Taoauus 5.1 — I'pynyBaHHs cTareil aKTHBY I HacuBY 0aJIaHCY B POLECi aHATI3Y
JIKBIAHOCTI 0ajaHCy

AXxTuB ITacus
IPYIIU 32 CTyIICHEM Kon TPYIH 3a TEPMIHOM CILJIaTH Kon
JIKBIIHOCTI psanKa 3000B’s13aHb psanKa
Al a0COJIOTHO  JIKBIJHI 220-240 | TI1 TepMII'LIOBl 540-610
aKTUBH 3000B's13aHHSA
aKTHUBU IIBUIKO1L 150, KOPOTKOCTPOKOBI 500-530,
A2 eaizarii 160, 12 3000B’sI3aHHS 430, 630
peaiizatt 170-210 !
aKTHUBHU IMOBUIBHOIL 100- JIOBFOCTPOKOBI
A3 peaizari 140, 250 113 3000B’sI3aHHS 480
aKTHUBH, IO BaXXKO 080, e
A4 peaisyloThes 270 275 [14 | mocTiiiHi TacuBU 380

bananc mianmpueMCTBa BBaXKAETHCS aOCOMIOTHO JIKBIIHHMM, SIKIIO MArOTh MICLE
HACTYITHI CITiBB1IHOIICHHS:

Al>111
A2>112
A3>113
A4<114

(5.1)

Y Bumaaky, SKimo ojHe a0o KuIbKa HEPIBHOCTEW CHUCTEMH MAarOTh 3HAK,
BIIMIHHUHM 3a3HaYE€HOMY B ONTHMAaJIbHOMY BapiaHTi, JIKBIIHICTh OalaHCY B OLIBIIOMY
a00 MEHIIIOMY CTYTICH1 BIJIPI3HAETHCS Bif a0COmMOTHOI. [Ipu 11bOMYy HEIOIIK KOIITIB MO
OJIHIM TpyIi AaKTUBIB KOMIIEHCYEThCS iXHIM HAJUIMIIKOM 1O 1HIINK Tpymi, Xoda
KOMIICHCAIlisl IPU [IbOMY Ma€ MiCIIe JIMILIE 110 BapTICHINA BEJIMYMHI, OCKUIbKH B peabHIN
IJIATDKHIN CUTYallli MEHIII JTIKB1IHI AKTUBU HE MOXYTb 3aMICTUTH O1JIbIIIE JIKBIIHI.

BiaznaunMo, 110 31CTaBjI€HHS aOCOJIIOTHO JIIKBIJIHMUX KOIITIB 1 aKTHUBIB IIBHIKOT
peanizalii 3 TEpMiHOBUMH 3000B'A3aHHSMHU I KOPOTKOCTPOKOBUMHU MACUBAMU J103BOJISIE
BU3HAYWTH TOTOYHY JIKBIAHICTh. [IOpiBHSHHS >X aKTHBIB IOBUIBHOI peamizarii 3
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JIOBTOCTPOKOBUMH 3000B’sI3aHHSIMHU B1100Opa)ka€ MEpCrleKTUBHY JiKBIAHICT. [loTouHa
JIKBIJHICTh CBUIYUTH TIPO  IUIATOCIIPOMOXKHICTH (200  HEMIATOCTIPOMOIKHICTD)
HiANPUEMCTBA HA HAWOMMKYMNA 10 PO3TJIHYTOTO MOMEHTY TIPOMIXKOK —dacy.
[lepcriekTHBHA JIIKBIIHICT - MPOTHO3 ILJIATOCIPOMOMKHOCTI Ha OCHOB1 TOPIBHSHHS
MaiOyTHIX HAJXOJ/KEHb 1 TUIATEXKIB.

Ha migcraBi jgaHux aHamizy JIKBIIHOCTI OajdaHCy MOXJIMBO BU3HAYUTH
y3arajbHIOIOUUM MOKA3HUK JIIKBITHOCTI:

_ Alxdl+A42xd2+ A43xd3 (5.2)
M MTIx WL+ T12x W2 + T13x W3

ne Al, A2, A3 - aKTUBH 1O TpyNax JiKBIAHOCTI, TUC. TPH.;

dl, d2, d3 - muroma Bara rpyI akTHBIB Y BaIIOTI OanaHcy, % abo koed.;
111, 112, 113 - nacuBH 1O Tpynax TEPMIHOBOCTI OIJIATH, TUC. TPH.;

wl, w2, w3 - miuTomMa Bara rpym IMacuBiB y BITIOTI Oanancy, % abo xoed.

Ax BugHO 3 HaBeAeHOi GOPMYJH, Yy3araJibHIOIOUMN TMOKA3HUK JIKBIJIHOCTI
OaslaHCy XapaKTepHu3ye€ YacTKy IUIATDKHUX 3000B’si3aHb MIANMPUEMCTBA, SIKA IMIJJISATAE
BIJIIKOIyBaHHIO 32 PaXyHOK MOOLIRHOTO MaifHa Pi3HOTO 3a TepMiHAMHU peamizaiii 1
MO>KJIMBOTO OTPUMAHHSI TPOIIOBUX KOIITIB. 30UIBIIEHHS I[HOTO MOKA3HUKA CBIIYUTH
Opo  MIABUIIEHHS  JIKBIAHOCTI  OamaHCy 1 3MIIMHEHHS  IJIATOCIIPOMOKHOCTI
M1IPUEMCTBA, 1 HABMAKH.

Ha migcraBi  aHamizy  JKBIAHOCTI  OajlaHCy  MIANPUEMCTBA  JTA€THCS
XapaKTEePUCTHKAa MOro  IJIATOCIPOMOXKHOCTI Y  CBITIlI  KOPOTKOCTPOKOBOI 1
JIOBI'OCTPOKOBOI IIEPCIIEKTUBH.

5.3 AHaJi3 m1aToCIPOMOKHOCTI MIANPHUEMCTBA

[11aTOCTIPOMO’KHICTh MOPIBHSIHO 3 JIKBIIHICTIO € OUIBII JUHAMIYHOIO, TPUYIOMY
BOHA MOXE 3MIHIOBATHCS 3 JIHS Ha JEHb 3a PAaXyHOK 3MIHM HAsSBHOCTI TPOIIOBUX
KomTiB. OCHOBHUMHU O3HAKaMU TIATOCIIPOMOIKHOCTI €:

- HasIBHICTb y IOCTaTHbOMY 00Cs31 KOIITIB HA PO3PaXyHKOBOMY PaxyHKY;

- BIJICYTHICTh MMPOCTPOYCHOI KPETUTOPCHKOI 3a00PTOBAHOCT!.

Husbkuii piBeHb TIATOCIPOMOKHOCTI, IO BHPAKAETHCS B HECTadl TOTIBKHU 1
HAsiBHOCTI NPOCTPOYEHUX IJIATEXKIB, MOXe OyTH BHUNAAKOBUM (THMYACOBHM) 1
XpOHIYHUM (TpUBaJUM). ToMy, aHaNI3yIOUM CTaH MJIATOCIPOMOXKHOCTI MiAMPUEMCTBA,
Tpeba po3riggaTH MPUYMHU (PIHAHCOBUX TPYIHOIIIB, YaCTOTYy iXHBOTO YTBOPEHHS i
TPHUBATICTh IPOCTPOUCHUX OOPTiB.

Memorw ananizy naamocnpomMoxdcHocmi € OIIHKAa MOXJIMBOCTI BHKOHAHHS
IJIaTHKHUX 3000B’s13aHb KOPOTKOCTPOKOBOTO XapaKTePy 1 MOUIYK Pe3epBIB MiABUILICHHS
3arajbHOTO PIBHS TUIATOCITPOMOKHOCTI.

SIKicTp  OLIHKM PIBHA IUIATOCHPOMOKHOCTI  MIJIPUEMCTBA BU3HAYAETHCS
notpedamu cy0’€KTIB aHaATI3Y 1 3aJIEKUTH B1J 00 €KTUBHOCTI 1 IOCTYIHOCTI iH(opmariii.
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[Ipu mnpoBeAeHHI 30BHIINIHHOTO aHANI3y IUIATOCHPOMOKHOCTI  JOLIIBHUM €
BUKOPHUCTAHHS METO1y (DiHAHCOBUX KOE(]IIIEHTIB.

B 00mikoBo-aHaMITUYHIM TPaKTHUINl JJI1 OLIHKA PIBHA IJIATOCIPOMOIKHOCTI
HIJIPUEMCTBA, SIK MPABHIIO, BUKOPUCTOBYIOTHCS TPU TMOKA3HUKH, HA MIJACTaBl SIKUX
MO>KJIMBO BU3HAYUTH MOTOYHY, TPOMIXKHY 1 MUTTEBY IIJIATOCIIPOMOKHICTh — KOS(IIIEHT
3arajbHOi  IJIATOCTIPOMOKHOCTI, KOE(QIIIEHT MPOMINKHOI IJIATOCIPOMONKHOCTI 1
KOe(DII[IEHT MHUTTEBOI  IUIATOCIIPOMOXKHOCTI. BOHH  PO3PIZHAIOTHCS — MOPSAKOM
BKJIFOUEHHSI JI0 iX PO3PaxyHKY JIKBIJHUX AaKTUBIB, TOMYy JIy>K€ 4YacTO B HayKOBIi
JiTepaTypl iX Ha3UBAIOTh BIAHOCHUMU MOKa3HUKAMU JTIKBITHOCTI (Tab. 5.2).

[Toka3HUKH MIATOCHIPOMOKHOCTI OIIHIOIOTH 3a aOCOMIOTHUMHU PO3MIPOM 1
TeHJACHII€I0 3MiH. B curyamii, Komu 3Ha4eHHs 3arajibHOro  KoedilieHTa
IUTATOCIIPOMOXKHOCTI  MEHINIE TpaHUI[l HOPMATUBHUX KpUTEPIiB, JOLUIBHUM €
pO3paxyHOK KOE(]IIIEHTIB IOHOBJEHHS YW BTpPaTH IUIATOCIPOMOKHOCTI, IO
XapaKTepU3ylOTh HASBHICTh peabHOI TEHJEHIli (MOXJIMBOCTI) Yy MiAIPUEMCTBA
NOHOBUTH YU BTPATUTHU CBOIO IUIATOCIIPOMOXKHICTh MPOTSTOM IIEBHOTO TIEPIOAY.

JHaH1 koedillieHTH BU3HAYAIOTHCS SIK BIAHOIIEHHS PO3pPaxyHKOBOIo KoedilieHTa
NOTOYHOI JHKBIAHOCTI JO HMOro BCTAaHOBJIEHOTO 3HAa4Y€HHs. Y CBOIO uepry,
PO3paxyHKOBHM KOE(IIIEHT MOTOYHOI JIIKBITHOCTI BU3HAYAETHCA K CyMa (PaKTUYHOTO
3HAUYEHHS TMOTOYHOI JIIKBIIHOCTI Ha KiHEIb 3BITHOIO POKY W 3MIHM 3HA4Y€HHS IIHOTO
Koe(imieHTa MDK KIHIIEM 1 TIOYaTKOM 3BITHOTO II€pioAy B TIepepaxyBaHHI Ha
BCTAHOBJICHUH NEP10J] BIAHOBJIEHHS (BTPATH) MIATOCIIPOMOKHOCTI:

K HBT(HOH) X AKn.n3AP1K

n.ng p
NK

(5.3)

KBT(HOH)

n.n

ne K,, . - (akTHUHE 3HAYCHHS KoedirieHTa IIOTOYHOI
MJIATOCIIPOMOIKHOCTI Ha KIHEIIb 3BITHOTO Tiepiony, kKoed.;

- YCTaHOBJICHUI nepion BTpaTu (B1THOBJICHHS)

MJIATOCIIPOMOIKHOCTI I AMPUEMCTBA B MICSIISX;

- 3MiHa Koe(iIieHTa MOTOYHOI JIKBITHOCTI 3a mepioj, Koed.;

T BT (IIOH)

n.nz pix

N . - HOpMaTUBHE 3HAYCHHS KOE(IIl€HTa TOTOYHOT JIIKBITHOCTI.

n.n

3HaueHHS KOC(IIIEHTY MTOHOBJIEHHS MJIATOCTIPOMOKHOCTI Outbie 1 CBITYUTH TIPO
T€, MO MIAMPUEMCTBO Y OMIKYl 6 MICSIIB 34aTHO MOHOBUTH TUIATOCIIPOMOXKHICTB, 1
HaBMaku. SIKIIO 3Ha4YeHHs KOEQIIIEHTY BTpPATH IUIATOCIPOMOXKHOCTI Oinmbie 1, TO y
MIIIPUEMCTBA BIICYTHS TEHACHITIS IO BTPATH IUIATOCTIPOMOYKHOCTI MPOTITOM ONMKINX
3 MicsIIiB, 1 HABITAKH.

Oco06nuBy yBary B TMpolecl aHalizy MNPUIUIAIOTh MPUYMHAM BUHUKHEHHS
HEIJIATOCIIPOMO>KHOCTI 1 MOKIIMBUM 3ac00aM iX yCYHEHHS.

[IpuuriHAMU HETIATOCITPOMOKHOCTI MOXYTh OyTH:
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Tadoauus 5.2 — XapakrepucTHKa BITHOCHMX MOKA3HUKIB IVIATOCIPOMOKHOCTI MiIMPHUEMCTBA

Ne | Hazpa [I{o mokazye AJITOPUTM PO3PaXyHKY KomenTap
3\ | mokasHUKa
1 | Koedimient JloctaTHicTh 000POTHHUX 3aC00IB T4 1>K oy <2
3arajbHOI MiIPUEMCTBA, SIKi MOXKYTh OyTH K,,= 113
IUIATOCIIPO- BUKOPHCTaHI 1M I IOTaIlIeHHS HuskHst Meska BKa3ye Ha Te, 1[0 000POTHHX
MOKHOCTI CBOIX KOPOTKOCTPOKOBHX : : -
A 3016’013,}1%55 BiqHOIIEHHS MOTOYHUX aKTUBIB 3ac00iB MOBUHHO OyTH AOCTaTHBO IS
. . % . . (o6opoTHHX 3ac00iB) 0 MOTOYHUX ITIOKPUTT: CBOIX KOPOTKOCTPOKOBUX
JIKBITHOCTI, apakTepu3ye 3amac CTiikocTi, HACHBIB (KOPOTKOCTPOKOBHX 30608’ 138D, TlePERHIICHHS 0GOPOTHHX
TOKPHUTTS) jika BUHUKA€ BHACIAOK 30008’ T3aHb) AKTHBIB HaJl KOPOTKOCTPOKOBUMHU
(K,,) TICPEBUILICHHA JIKBIHOTO MaHHa 3000B’A3aHHAMU OLIBII HIX y 2 pasu
HaJl 30008’ A3aHHAMH BBaKAETHCS HeOaKaHUM, OCKIJIBKH II€ CBITYUTH
PO HepalioHaIbHE BKJIaISHHS CBOIX KOIITIB
Ta Hee(DEeKTUBHOMY 1X BUKOPHUCTaHHI
2 | Koedimient [TnaTixkH1 3110HOCTI I3+ T'K K, >0,7-0,8
IPOMIKHOI M1JIPUEMCTBA, 1110 K,,= 113
T1aToCpOo- HPOTHO3YIOTHCA, 3 yMOB Hu3sbke 3HaYEHHs BKa3ye Ha HEOOXiIHiCcTh
MOKHOCTI CBOE€YACHOTO MPOBEICHHS : : IV -
(repuinonoi S evmi 1 z]i)eﬁiTﬂo o Bi/(HOIIEHHS CyMH MOGLTEHHIX MOCTIHHOT POGOTH 3 1eGiTOPaMH, 3 METOKO
a60p et po3paxy p 33C06iB y PO3PAXYHKAX 3 3a6e3yeqeﬂgﬂ MOJXKIIMBOCTI IIepCTBOPCHHS
tikBigHOCT]) JebiTopaMHu 1 TPOIIOBHUX KOIITIB Ta HaH§1ﬂbm JKB1IHOT YaCTUHU O60p0THI/IX‘
(K. ) KOPOTKOCTPOKOBUX (hiHAHCOBHX 3ac00iB y rpomoBy (popMy uis po3paxyHKiB
nn BKJIAJICHB JI0 TIOTOYHHX TACHBIB
3 | Koedirmient YacTuHy KOPOTKOCTPOKOBOT 'K K n=>0,2-0,25
MUTTEBOL 3a00proBaHOCTI MiAIPUEMCTBA, K, .= 113
TmaTocnpo- AIKY BOHO MOZKE CILTATHTH Husbke 3HaueHHs Koe(illieHTy BKazye Ha
MOKHOCTL HaiOmkanM yacom. Hanae Bi/lHOWEHHS MPOIIOBUX KOWTiB Ta | 3HHKEHHS IUIATOCTIPOMOXKHOCTI Ti/INPHEMCTBA
(aOcomoTHOT XapaKTEPUCTUKY .
.. ) : KOPOTKOCTPOKOBHUX (hiHAHCOBUX
JKBITHOCTI) TUTATOCTIPOMOKHOCTI :
: BKJIAJICHB JI0 TIOTOYHHX TACHBIB
( K u n) O1AOPUEMCTBA HAa JaTy CKJIaJaHH

OanaHcy
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» HeBUMKOHAHHA IUIaHy 3 BUPOOHMIITBA 1 peali3alli MpoayKlii,
HiABUIICHHA 1 cO0O0IBapTOCTI, HEBUKOHAHHS IUIAHY MNPUOYTKY 1, SIK
HACJII0K, HeCTaya BJIaCHUX JiKepesl caMod1HaHCYBaHHS MiIMIPUEMCTBA;
» HenmpaBuiIbHE ~— BMKOPDUCTaHHS ~ OOOPOTHOTO  KamiTandy:
BIJIBOJIIKAHHSI 3acO0IB y Je0ITOPChKY 3a00proBaHICTh, BKJIAJACHHSA B
HAJIUIAHOBI 3amacu Ta 1HII cepu, M0 TUMYACOBO HE MAlOTh JIKEpen
(dhiHaHCYBaHHSI;
> iHomi MPUYUHOIO HEIJIaTOCTIPOMOKHOCTI € HE
0€3rocroIapHICTh MIAMPUEMCTBA, @ HECITPOMOXKHICTh HOTO KITIEHTIB;
» BuCOKMII piBeHb ONOJATKYBaHHsA, WITPaQHUX CAHKIIH 3a
HEBYACHY YW HEMOBHY CIUIATy MOJATKIB TaKOXX MOKE CTaTH OJIHIEIO 3
MPUYUH HETIATOCIIPOMOXKHOCTI Cy0'€KTa roCoIaproBaHHs.
JI1s i ABUILIEHHS PIBHS TUIATOCIIPOMOXKHOCTI CHII:
»  TPUCKOPHUTH OOOPOTHICTH BJACHUX 0OOPOTHUX 3aCO0IB;
»  po3pobuTu rpadik IMIATDKHO-PO3PAXyHKOBUX oOIepamii 1
KOHTPOJIOBAaTH MOTO JOTPUMAHHS;
>  He JOIyCKAaTH 3aTOBApIOBAHHS Ha CKJIaJaX ITiAMPUEMCTBA;
CBOEYACHO OTIAYyBaTH PaXyHKH KPEIUTOPIB;
MIJIBUIIUTH PEHTA0CIBbHICTh ONEepaIiiHoil JisJIbHOCTI;
3MEHIIUTH BUTPATHICTh 3/IIMICHEHHS OCHOBHOI JIISUIBHOCTI.

Y V V

5.4. Kpurepii Ta cTyneHi HEMJIATOCIPOMOKHOCTI Cy0’€KTIB rocnoapoBaHHA

B ymoBax HecTaOLIBbHOCTI €KOHOMIKH, TPOIIOBOTO AE(IIUTY, CTPUOKIB I[IHOBOI
MOJITHKK, YacTO 3MIHIOBAaHOTO 3aKOHOJIaBCTBA, OaraTo MiANPHEMCTB CTAalOTh
HETUTATOCTIPOMOYKHUMH, 1[0 MOKE MPU3BECTH /10 1X OaHKPYTCTBA.

Hennamocnpomoscuicms - HECIPOMOXKHICTh CyO'eKTa  MiANPUEMHHULIBKOI
JUSTBHOCTI BUKOHATH T'POLIOBI 3000B'I3aHHS MICJIA HACTaHHS BCTAHOBIIEHOTO TEPMIHY
iX CIUIaTH Nepes KpeaUuToOpaMu, y TOMY YHCIIL 010 3apOOITHOI IIATH.

Bbanukpymcmeo - BcTaHOBIIEHA y Cy/I0BOMY NOPAJKY (piHAHCOBA HECITPOMOXKHICTh
OOp KHUKA 3/IIMCHIOBATH TIJIaTEXk1 32 CBOIMHU 3000B'sI3aHHSIMU.

Mema i 3a0aui ananizy Hena1amocnpoOMo cHocmi ipesicTaBieHi Ha puc. S.1.

Jlxepenamu iHopMarii s 3AiCHEHHS aHami3y € hopmu (hiHAHCOBOI 3BITHOCTI,
pPO3paxyHKH HOPMATHBY BJIACHHX OOITOBHUX KOIITIB, po3mm(poBKa ne0ITOPCHKOI Ta
KPEIUTOPCHKOI 3a00proBaHOCTI, Oi3HEC-INIaHKM, MaTepiajld MAPKETHHTOBHUX JOCIIIKCHb
TOILIO.

AHani3 OaHKpPyTCTBa MIANPUEMCTBA MOXKE 3/IHCHIOBATUCH HAa OCHOBI SIK
HedopmamizoBanux, Tak 1 QopmanizoBanux wMoxenein. HedopmamizoBani momeni
NPOTHO3YBaHHSA OAHKPYTCTBA IPYHTYIOThCA Ha (PyHIAMEHTaJIbHOMY WIAXOMl, AKUN
nepeadavyae ypaxyBaHHS MAaKCUMAaJIbHOI KUIBKOCTI (PAaKTOpIB IUISIXOM OOpOOKHU
¢d1HaHCOBOI 1H(OpMAILi, OTPUMAHOI 13 BHYTPIIIHIX Ta 30BHIIIHIX JHKEepe.

Opranizaifiss NpOrHO3yBaHHs OaHKPYTCTBA MIANPUEMCTB Ha OCHOBI HE
dbopmalli3oBaHUX METOJIB Ja€ 3MOTY BHKOPHCTOBYBATH TaKy MOJENb JJIsi MOTped
BHYTPIIIHBOTO IJIAHYBAaHHS, HE BIIHOCSYHM 11 10 KOMIUIEKCHOTO (J1HAHCOBOTO aHaJi3Yy.
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r D
MeTa aHaJi3zy HemIaTOCHPOMOKHOCTI — i7eHTH]IKAIS TMOTEHIIMHOI 3arpo3u
OaHKPYTCTBA I CBOEYACHOTO (DOpMyBaHHS CHCTEMH 3aXOJiB 3 HEWTpasizaiii

HETraTUBHUX TCHJCHIIIN PO3BUTKY (hIHAHCOBOI CUTYaIlii Ha MiAMPUEMCTBI

. J

(" )
3agauvi i mOCIIIOBHICTH aHAJII3Y HENJIATOCIIPOMOKHOCTI

= /

e N
OIliIHKa PE3yJbTaTiB TOCMOJAAPCHKOI MISJIBHOCTI MIiANPHEMCTBA 3a

3BITHUH TIEPioJ
N J

" . . .. A
BUSIBJICHHSI MPUYUH 3MIHU PE3YyJbTaTiB TOCIMOAAPCHKOI HISIIBHOCTI
mianpueMcTBa  ((pakTOpHUI  aHa3 OCHOBHHA  €KOHOMIYHUX
MMOKA3HUKIB)
-

J
[ . . . . \
OIliIHKa ¥ TMPOTHO3YBAaHHs IIOKa3HUKIB 3aJO0BUIBHOCTI CTPYKTYPH
OanaHcy
N J

. .. : : : )
OLIIHKa MMOBIPHOCTI ~OaHKpyTCTBA Ha TMIJACTaBl EKOHOMIKO-

MaTEMaTUYHUX MOJEIEN

- J
( . . . . . . \
OIlIHKa WMOBIPHOCT1 OAHKPYTCTBa Ha MiJCTaBl HehopMaTi30BaHUX

| METO/IIB )
e 2

BU3HAYEHHS PIBHS HEIUIATOCIIPOMOXKHOCTI NIANPUEMCTBA T
JOLIIBHOCTI BHECEHHSI MO0 JI0 3araJIbHOTO PEECTPY
N\

Pucynok 5.1 — Mera i 0CHOBHI 3a1a4i aHAJII3y HENJIATOCIIPOMOKHOCTI

B Vkpaini po3pobGnrena Meroauka MNpOBEACHHS MOMIMOJIECHOTO aHaji3y
(h1HaHCOBO-TOCIIOIAPCHKOTO CTaHy HETUIATOCIIPOMOXKHUX MIAMPUEMCTB 1 OpraHizailii,
3aTBEep/JKeHa ATEHTCTBOM 3 TMUTaHb 3amo0iraHHs OaHKPYTCTBY MIANPUEMCTB 1
oprasizaiiii. B Hiil npoBiAHY poib BiABEAEHO came (piHaHCOBOMY aHaiizy. OCHOBHUM
3aBJaHHSAM MPOBEJCHHS aHATI3y € OIIHIOBAHHS PE3yIbTaTiB TOCIOAAPCHKOI MISITHHOCTI
3a MOMEepeHIN 1 MOTOYHUI POKU, BUSBICHHS (PAKTOpiB, SKI TO3UTUBHO YU HETATHBHO
BIUTMHYJIM Ha KIHIIEBl TMOKAa3HUKU POOOTH MiANPUEMCTBA, MPUUHSATTSA PIMIEHHS PO
BU3HAHHS CTPYKTypU OajlaHCy 3a/J0BUIbHOIO0 (HE3aJ0BUIBHOI0), a MIJMPUEMCTBA —
IJIATOCIIPOMOKHUM  (HEIUIATOCIPOMOKHUM) 1 mojaHHs mnpono3uuiid  Kalinery
MinictpiB YKpaiHu MO0 JOIIBHOCTI BHECEHHS LBOTO MiAnpueMcTBa A0 Peectpy
HEIJIATOCIIPOMOKHUX MIJMPUEMCTB 1 opraHizaiiil. Pe3yiabTaT MpoBeAEHOro aHami3y
B1100pakaroThCsl B aHAJIITUYHIN 3aMUCIII.

MeTonuuyHUMHU ~ PEKOMEHJALIsIMU  IOJ0  3aCTOCYBAaHHS  I11€i  METOJUKH
BCTAHOBIIIOETHCA CTYIIHb HETIATOCIIPOMOKHOCTI MIAMPUEMCTBA 1 MOMEHT BIJTHOBJICHHS
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MJIATOCTIPOMOKHOCTI. OCTaHHIM MOMEHT 0COOJIMBO BAXKJIMBHH, TaK SIK BIAMOBIIHO 31 CT.
21 3akoHy caHallisl BBaXKA€ThCS BUKOHAHOIO, AKIIO MiJIPUEMCTBO BIJHOBHIIO CBOIO
IUTATOCTIPOMOIKHICTb.

MeToauYHIMH PEKOMEHAIIIMA BU3HAYEHO TPU BHUIU HEIUIATOCIIPOMOYKHOCTI
(ab0 piBHS TIATOCTIPOMOIKHOCTI): MOTOYHA; KPUTUYHA; HAJKPUTHUYHA.

[ToToyHa HEMIATOCTIPOMO>KHICTh BU3HAYAETHCS 32 POPMYJIIOFO:

IIn = A040 + A045 + A220 + A230 + A240 — 11620, (5.4)

ne A040, A220, A230, A240 — BiAMOBIIHI PSAIKA aKTHBY OajaHCy,
11620 — miacymok 4 po3airy macuBy OajaHCy.

SKmo mANPUEMCTBO Ma€ TO3WTHBHE 3HAYCHHS [In, TO BOHO BBaKAETHCS
MOBHICTIO IIATOCIIPOMOXKHUM. Bijl'eMHe % 3HaU€HHS CBIAYUTH MPO HASIBHICTH MOTOYHOT
HEIJIATOCIIPOMOSKHOCTI. SIKIO MIANPUEMCTBO Ha MOYATOK a0O0 KiHEIb KBapTajy, IO
aHANI3yEThCSl, MAa€ TMO3UTUBHE 3HA4YCHHS [/n, BOHO HE € OOPKHUKOM B PO3YMiHHI
3akoHy 1, 3BUYaitHO, HE MiNaaae i Horo Iito.

JIist BU3HAYEHHS KPUTHUYHOI Ta/ab0 HAJKPUTUYHOI HEIIATOCIPOMOXKHOCTI
PO3paxoBYIOTh KOEQIIIEHT MOKPUTTSA 1 KOSDIMIEHT 3a0€3MEUYCHOCT] MMOTOYHUX AKTHBIB
BJIACHUMHU OOOPOTHHUMHU KOIITAMHU:

ko Ha KiHenp KBapTaidy KOoe(]illeHT MOKPUTTA 1 Koe(dilieHT 3a0e3Me4YeHOCTI
MOTOYHUX aKTHUBIB BIIACHUMH OOOPOTHHUMH KOIIITAMH MEHIIIE HOPMAaTHBHOTO 3HAYCHHS,
TO MPU HAABHOCTI Ha IMOYATOK 1 KIHEUb AHAJII30BAHOTIO IMEpioly O3HAK IMOTOYHOI
HEIJIATOCIIPOMOKHOCT1 (pIHAHCOBUM CTaH MIANPUEMCTBA BU3HAYAETHCS SIK KPUTUYHA
HEIJIATOCIPOMOXKHICTh (1. © MeTtoauyHux pexkoMenpaauiii). Tomy B wii curyauii €
nepelyMOBU JI0 3aCTOCYBaHHS caHailii. Ajie JJjisi TOoro, mo0 B SIKOCTI BIIHOBJICHHS
IJIATOCITPOMOIKHOCTI 3aCTOCYBATH CaHallii0, HEOOX1IHO, 00 OJMH 3 ITUX KOC(IIIEHTIB
Ha KIHEI[b KBapTaJly IEPEBUIIlyBaB HOPMATHUBHE 3HAYCHHS 200 MPOTATOM MEPIOAy, KU
JTOCITIKY€EThCS, BITOYBaocs iX 3pocTaHHs (1. 6 MeToMIHNX peKOMEHAIlIH).

Sxio 3a pe3ysibTaTaMy poKy MiAITPHUEMCTBO OTPUMANIO 30UTOK (OyXTranTepChKuil)
1 KOE(]IIIEHT TMOKPUTTS MEHIIE OAWHUII, TO PIBEHb HEIJIATOCIPOMOXKHOCTI TaKOTO
MIANPUEMCTBA  Oyjle  pO3MIISAaTHCS K HAAKPUTHYHUA (M. 7 MeToaudaHux
pekoMmeHaaniii). HasgBHICT, 03HaK HAIKPUTHYHOI HEIIATOCIIPOMOIKHOCTI BIJIITOBIIA€E
¢dbiHaHCOBOMY cTaHy OOp)KHHMKA, KOJM BIH Yy BIAMOBIZHOCTI 3 3aKOHOM TIOBMHEH
3BEpPHYTUCh B MICSYHHMI TEPMIH 10 TOCIOAAPCHKOTO CYAY 13 3asBOIO MPO MOPYIICHHS
CIIPaBU MpO OAHKPYTCTBO.

BianoBigHO 10 METOAMYHUX PEKOMEH Al MIaTOCIIPOMOKHICTh OOpKHUKA Oy1e
BBQ)KAaTHUCS BITHOBJICHOIO, SIKIIIO:

— OyJie 3a0e3nedeHe MOo3UTUBHE 3HAYCHHS TOTOYHOI JIIKBITHOCTI;

— KOe(IIIEHT TOKPUTTSA TEPEBUIIUTh HOPMATHBHE 3HAYCHHS TPHU HASBHOCTI
TEHJICHIII1 0 301IbIIICHHS PEHTA0SIbHOCTI.

AJBTEpHATHBOIO METOJMYHUM PEKOMEHaIisiM Buioro apOiTpa)kHOTO Cyny €
Metonuka mpoBeaeHHS NOTIMOJIEHOro aHami3y (PIHAaHCOBO-TOCHOJAPCHKOTO CTaHy
HEIUIaTOCTIPOMOKHUX MIANPUEMCTB Ta OpraHizaliid, po3pobiieHa ATeHTCTBOM 3 MUTaHb
3amo0iraHHsl OaHKPYTCTBY IMIAMPUEMCTB Ta OpraHizaiiil, 3aTBepKeHa IMOCTAHOBOIO
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Kabinery MinictpiB Ykpainu Bim 27 depBHs 1997 poky. Y MeTomuill HaBeaeHi
JIBAaHAJATh OCHOBHUX (DIHAHCOBO-CKOHOMIYHMX [MOKa3HUKIB, 110 JO3BOJISIIOThH
CIHEIIAJIbHO CTBOPEHINM Komicii BcTaHOBUTH akT (HIHAHCOBOI HECIPOMOKHOCTI
HIJIPUEMCTBA 1 3aHeCTH Horo a0 PeecTpy HEMIaTOCIPOMOKHHUX MIANPUEMCTB 1
opraHizailiif, a came: Koe(]irieHT 3a0e3MeYeHOCT] BJIACHUMHM KOIITaMH; KOeMIIIEHT
a0COJIFOTHOT JIIKBITHOCT1; KOC(IIIEHT aBTOHOMIT; KoedirieHT (hiHaHCOBOI CTabUIBHOCTI;
MOKAa3HUK (PIHAHCOBOTO JIEBEPUKY; pPOOOYMI KamiTajd; MaHEBPEHOCTI poOOUYOro
KamTary; KoedillieHT 00OpOTHOCTI 000pOTHHX 3aco0iB; dac 00OpOTYy OOOPOTHUX
3ac001B; KOeIIliEHT 00OPOTHOCTI 3aMaciB; TPUBATICTh 000POTY 3amnaciB; GOHIOBIAAAYA.
B Meroauiii HaBeneHI HOPMATHBHI 3HA4YEHHS TMEpepaxoBaHUX MOKa3HHUKIB. Came
BIJIMOBITHICTh 200 HEBIAMOBIAHICTh (AaKTHYHUX TOKA3HHWKIB HOPMATUBHUM 1 A€
miJCTaBH ATEHTCTBY 3 MUTaHb 3aM00IraHHA OaHKPYTCTBY MIAIMPUEMCTB Ta OpraHizaiii
BHOCUTH 200 HE BHOCUTH JOCIII)KYBaHE MIANPUEMCTBO y BiANoBiiHUNA Peectp.

VY BITYM3HAHIN MpakTUlll (HIHAHCOBOTO aHATI3Y JJIsl MPOrHO3YBaHHS MMOBIPHOCTI
OaHKPYTCTBA MOXYTh TAKOK BUKOPUCTOBYBATUCH 3apyO1KHI METO/IH.

HaiiGinpm mmpoke 3acTOCYBaHHSI CEpell METOIB MPOTHO3YBaHHsS OaHKPYTCTBA
orpuMana OararodakTopHa, Tak 3BaHa, Z-modeab (iHoexkc) Anvmmana po3poOdiieHa
Ensapnom AnstManom B 1968 porii 1 HaBejieHa Ha puc. 5.2.

3100yTi B MpoIleCi pO3paxyHKIB 3HAYCHHS Z-TIOKa3HUKA MOXKHA 1HTEPIpPETyBaTH
TakK:

Z < 1,8 — iiMOBipHICTh OAHKPYTCTBA Ty’KE BUCOKA,;

1,81 < Z < 2,7 —iiMOBipHICTh OAHKPYTCTBA BICOKA,

2,71 < Z <2,9-— 6aHKpPYTCTBO MOKJIMBE;

Z > 3 — IMOBIpHICTh OAaHKPYTCTBA AY’KE HU3bKA.

VYKpaiHChbKl MiANPUEMCTBA MOXKYTh 3aCTOCOBYBAaTU TECT, SIKMW 3alpONOHOBAHUMN
E. Anbmanom y 1983 poui ans mianpueMCTB, akli SIKUX HE KOTHpPYBAJIHMCS Ha OIpxKi.
Kputnune 3nauenns Z = 1,23.

BoHna mae HacTynmHUN BUTIIS;

Z=0,717X1 + 0,847X, + 3,107X5 + 0,42X, + 0,995XG, (5.5)

ne Xz — 0anaHcoBa BapTICTh BIACHOTO KamiTaly / MO3UKOBHUI KariTal.

Axmo: Z < 1,23, TO WANPUEMCTBY y HaWOMMXK4i JBa—TPU POKU 3arpoxKye
OaHKpPYTCTBO;

Z > 1,23, To miaAnprueMCTBO Ma€ CTIHKHA (PiHAHCOBUI CTaH.

[IIupoke 3acTocyBaHHS MOjeil AbTMaHa B 3apyOiKHIM MpakTUill 00yMOBJIEHO
HACTYITHUMMH Ii IO3UTUBHUMHU AKOCTSAMMU:

- MOJENb BKJIIOYA€ HEBEJIMKY KUIbKICTh MOKA3HUKIB, MO 3a0e3rneuye HHU3bKY
TPYJAOMICTKICTb 11 BUKOPUCTaHHS IPU TOCTATHHO BUCOKIN TOUYHOCTI pe3yJIbTaTIB;

- mependayae iHTErpaibHy OI[IHKY 1 Ja€ MOXJIMBICTh MOPIBHSAHHS CTAHY PI3HUX
00'€KTIB;

- 1H(opMalis 78 PO3PaxXyHKY BCIX MOKA3HUKIB JOCTyNHA 1 MICTUTBCS B
OCHOBHUX (hopMax 3BITHOCTI;

- ICHY€ MOXJIMBICTh HE TIJIbKH MPOTHO3YBaHHS OAHKPYTCTBA, ajie 1 OIlIHKA 30HU
PU3UKY, B SIKIH 3HAXOUTHCS MIANPUEMCTBO.
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II'aTudgaxkropHa Mogeab AJIbTMaHA
Z=1,2X3 + 1,4X;, + 3,3X5 + 0,6 + 1,0X5
ne X1 = BIIACHWA 0OOPOTHHH KarmiTal / 3arajgbHa
BapTICTh aKTHUBIB;
X2 = Hepo3noineHui NpuOyTOK / 3aranbHa
BapTICTh aKTUBIB;
X3 = npubyTOK 10 BUILIATH MPOIICHTIB / 3arajibHa
BapTICTh aKTUBIB;
X4 = BIacHUi KariTan (pHHKOBA BapTicTh}/
MOTOYHI 3000B's13aHHS;
Xs — uncTa BUpYyYKA / 3arajbHA BAapTICTh MaiiHa
AKTHUBIB.

Moaeanb Crnpinreiita

Z=1,034 +3,07B +0,66C + 0,4D
ne A = pobouuii kamitan / 3arajbHa
BapTICTh aKTHUBIB,;
B = mpubyToK 10 criaTu MoJaTKiB Ta
MIPOIICHTIB / 3arajbHa BapTiCTh aKTUBIB;
C = KOPOTKOCTPOKOBI 3000B's13aHHs /
3arajgbHa BapTiCTh aKTHBIB;
D = o6csr npogaxy / 3araabHa BapTicTh
aKTHBIB.

Mogeas Taddaepa i Timoy

Z=0,534 +0,13B + 0,18C + 0,16D
ne A = onepauidiHuii puOyTOK /
KOPOTKOCTPOKOBI 3000B’SI3aHHS;
B = 060poTHi akTHBY / 3arajgbHa cyma
3000B's13aHb;
C = KOPOTKOCTPOKOBI 3000B's13aHH1/ 3arajibHa
BapTICTh aKTHUBIB;
D = Bupyuka Bix peaiizaiii / 3araiibHa BapTiCTh
AKTHBIB.

YHiBepcajibHA TUCKPUMIHAHT HA QYHKIIA )
0Z =1,03X; + 0,08X> + 10X3 + 5X4 + 0,3Xs +
0,1Xs

ne X; = cash-flow/ 3060B's13an84;

Xo = Bamora OanaHcy / 3000B's13aHHS;

X3 = yuctuit npubyTOK / BamoTa OanaHcy;

X4 = ynucTuit TpuOYTOK /BUpPYyYKa BiJl peami3aii;
Xs = 3amacu / BUpy4Ka Bijl peajizaiii;

Xs = BHpYUKa BiJ| pearizalii/ BamroTa 6ajancy.

MopeJi
NPOTrHO3YBAHHA
HMOBIPHOCTI
O0aHKpPyTCTBA

A 4

Mopeas Jlica
Z=0,0634 +0,092B + 0,057C + 0,001D
ne A = 000pOTHI aKTHBH / 3arajbHa
BapTiCTh aKTUBIB;
B = onepariiinuii mpuOyTOK / 3aranbHa
BapTICTh aKTUBIB;
C = Heposznozinenuii npudyTok /
3arajibHa BapTiCTh aKTUBIB;
D = smuacHuit kamitan / MO3UKOBHI
KariTa.

Mogean @yamepa

H =5,528v1+ 0,212V, + 0,073V3, + 1,270 V4 -

0,120Vs + 2,335V + + 0,575V7 + 1,083Vs + 0,894V,
-6,075

e V1= HepOo3MoAiIeHUI MPHOYTOK MUHYINX POKIB /
CyKYIIHI aKTHUBH;
V, = 00'eM peanizauii /CyKyIHi aKTHBH;
V3 - mpuOyTOK 10 CIIaTH MOAATKIB / CYKYIIHI
aKTHBU;
V4 = rpomioBwuii NOTiK / cyma 3000B'A3aHb,
Vs — 0opr / CyKyIlHI aKTHBHY;
V6 = macuBH / CYKyIIHI aKTHUBH;
V7 = log (MarepiaibHi aKTHBH);
Vg. = 000poTHUIA KamiTal / CyKyIHi 3000B'sI3aHHS;
Vo = mpuOyTOK 10 CIUTATH MPOIEHTIB 1 MOAaTkiB /
CILJJaYEHUM ITPOLICHT.

Mogeas Konana i I'onbaepa

Z =0,16K; - 0,22K> + 0,87K3 + 0,10K; - 0,24K5,
ne Ki = nebitopceka 3a00proBaHiCTh + T'POMIOBI
KOIIITHU Ta iX eKBIBAJICHTHU / BAJIIOTA OajlaHCY
K> = nocriifHnii Karmitaln / BatoTa 6anaHcy
K3 = ¢inancosi BuTpaTH / BUpyUKa BiJl peanizamii
K - BUTpaTH Ha NIepcoHa / 1oJlaHa BapTiCTh
K5 = BanoBuii npuOyTOK / MO3MKOBUH KamiTa

Pucynok 5.2 - MoaeJi nporHo3yBaHHsl HMOBIPHOCTI 0AaHKPYTCTBA, 3alIPONIOHOBAHI 3aXiTHUMH €KOHOMICTAMH
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Yce muwe poburb Moaenb AnbTMaHa OpUBAOIMBUM  1HCTPYMEHTOM
IIPOTHO3YBaHHS OAHKPYTCTBA 1 MOSICHIOE HEOTHOPA30B1 CIIPOOM BITUM3HSHUX BUECHUX
aJanTyBaTU ii 1 BUKOPHUCTOBYBATH JJIA YKpaiHCHKMX MiANpUeMCTB. IIpu 1pomy,
MOJICNII BITUM3HSHMX HAYKOBIIB, y cHpoOi amanTaiii mojaeni AJbTMaHa, MICTSAThH
MOKA3HHUKH 3BITHOCTI CXO0%1 32 3HAYEHHSIMU 3 aMEPUKaHCbKUMU TToKa3HuKaMu. [Ipote
OUIBIIICT, ABTOPIB HABOJSTH MOJENI AJIbTMaHa 3 JOCHTh PI3HUMH 32 BaromicCTIO
MOKa3HUKaMHU, 10 OOYMOBIJIEHO PO3XOJDKEHHSIMU B OOJIKY OKpPEMHUX MOKAa3HUKIB,
BIUTUBOM 1HQUIMIT Ha iX (opMyBaHHS, HEBIANOBIIHICTIO 0aJaHCOBOI Ta PHUHKOBOI
BapTOCTI OKPEMUX aKTUBIB Ta IHIINX 00'€eKTUBHUX Npu4HH. Lle poOuTh mpobiemMuumM
aJICKBaTHE BUKOPHUCTAHHS 2-MOJIENI JIJIsl MPOTHO3YBAaHHS OAHKPYTCTBA IIMPHUEMCTB B
Ykpaini.

Inei Anbrmana Oynu nipoaoBxkeHi Cnpinceiimom, sikuii moOyayBaB MOJETb Ha
MJICTaBl JOCHIKeHHS BIUITMBY 19 (diHaHcoBHX moka3HUKIB (puc. 4.8). BBaxkaetncs,
10 TOYHICTh MPOTHO3YBaHHS OAHKPYTCTBA 3a I[1€F0 MOJIEIUTI0 CTAaHOBUTD 92 %, OJTHAK
3 4acoOM L€l MOKAa3HUK 3MEHIIYEThCs. K10 Z -MMOKa3HUK 32 I1€I0 MOJICIUTIO HUKYHM
3a 0,862, TO MAIPUEMCTBO € MOTEHIIHHUM OaHKPYTOM.

Poman Jlic anantyBaB MeTOJIMKY AnbTMaHa s BenukoOpuranii, rpaHu4He
3HaueHHa Z paopiBHioe 0,037, HIKYE SKOrO BHHHKA€ BHCOKa 3arpo3a OaHKPYTCTBa
mianpueMcTBa (puc. 6).

3 MeTO IarHOCTUKHA  OaHKpYyTCTBAa  MIANPUEMCTBA  JOLUUIBHO  BH-
KOPUCTOBYBAaTH 1 MOKA3HHUK JIarHOCTUKM IuiatrocnpoMoxkHocTi Konana 1 [Nonmpaepa
(puc. 5.2).

VIMOBIpHICTb 3aTPUMKH TINATEXKIB IS Pi3HUX 3HAYEHb Z-TIOKA3HHUKA 33 ILH€I0
MOJIETUTIO CTAaHOBUTH:

3nauenns Z +0,210|+0,480|+0,002| -0,026 | -0,068 | -0,087 |-0,107 | -0,131 | -0,164
IMOBipHiCTb

3aTPUMKHU 100 90 80 70 50 40 30 20 10
TJIaTeX1B

®dinaHcoBUM aHANMTUKOM Yineamom bisepom Oyna 3amponoHOBaHa IHIIA
CUCTEMa TMOKAa3HUKIB ISl OLIHKM (DIHAHCOBOTO CTaHy 3 METOI0 JIIarHOCTUKHU
OaHKpYTCTBa, JUIsl YOTO BIH PEKOMEHAYBaB JOCIIAUTH TPEHAM MOKa3HUKIB. Cucrema
noka3HUKIB biBepa npejacrasiena B Tadi. 5.5.

bpuranceki BueHi Taghghnaep i Tiwoy 3anpononyBanu B 1977 poui 4OoTUPbOX
(dakTOpHY MOJENb, sIKa HAaJa€ TOUYHY KapTUHY (PIHAHCOBOrO CTaHy Kopropailii (puc.
6). Kputnune 3HaueHHs1 Z-MOKa3HUKA 3a i€ moaeio — 0,25, Sxmio Benuunna Z—
paxyHKy Oinbina 0,3, To 1€ TOBOPUTH MPO Te, 10 y (PipMu HEMOraHi JOBTOCTPOKOBI
MEePCIEKTUBH, a Ko MeHie 0,2, To 6aHKPYTCTBO OUTBII HIXK HMOBIpHE.

3 BUKOPHUCTAHHSM PI3HUX METOJMK IMPOTHO3YBaHHS OAHKPYTCTBA PO3PAXOBAHO
yVHIBEpCaJIbHy AUCKPUMIHAHTHY (yHKIO (puc. 6). 3100yTi 3HaUYCHHS Z-TIOKAa3HHUKA
MOKHA IHTEpIPETYBaTH TaK:

Z > 2— miInpueMCTBO BBaXKAa€ThCs (PIHAHCOBE CTIMKUM, 1 TOMY HOMYy He
3arpoxye 0aHKPYTCTBO;
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1 < Z < 2 - ¢inancoBa piBHOBara ((iHaHCOBa CTIHKICTb) MIANPUEMCTBA
MOpYIIEHA, aje 32 YMOBU MEPEXOAy Ha aHTHKPU30BE YIPaBIiHHA OaHKPYTCTBO HOMY
HE 3arpoxKYE;

Taoauus 5.3 - Cucrema noxkazuuks biBepa

PexomenmoBani 3HaYCHHS
MMOKa3HUKIB
= >
S8 |0 4 B8
o 18 o H 89
[loka3zHukun AJNTOPATM pO3PAXYHKY SE |29 | &
2 FE2d =8
— < -
=2 583 gé
22 |59 2%
S = 7
Koediuient bisepa psan. (220 + 260)d. No 2
psn. (430 +480 + 620 + 630)d. Ne | 0,4-0,45| 0,17 | -0,15
1
Koedimient 3aramb-| psa. (260 +270 no 1 p)d. Ne 1
HO JIIKBiJHOCTI psam.(620 +430 o 1 p. +630m0 | <32 | <20 | <10
1p.) ¢. Ne 1
PeHntabenbHICTh Ka-
MiTaly 3a YUCTUM [(pan220 §.No2)/ psn. 640 . Nel ] 6-8 4 -22
x 100
pUOYTKOM
Koedimienr konme-| psa. (430 +480 + 620 + 630) .
HTpaIlii MMO3HKOBOTO Nel <0,37 [<£0,50| <£0,80
KaImTanmy psa. 640 ¢. Ne 1
Koedimient nokput-| psia. (260 +270 no 1 p. - 430 no p.
TS aKTUBIB BJIACHUM -620 — 630 10 1p.) . Ne 1 N
06OpOTHHM  KarriTa- pan 280 . Ne 1 04 <030} ~0,06
JIOM

0 < Z < 1 — mianpueMcTBy 3arpoxye OaHKPYTCTBO, SIKIIO BOHO HE 3/IHCHUTH
CaHaIIMHUX 3aXO/1B;
Z < 0 — mianpueMCTBO € HamiBOAHKPYTOM.

J10 OCHOBHUX HEIONIKIB BCIX 3a3HAYCHUX MOJIeNIel TPOTHO3YBAaHHS OAaHKPYTCTBA
CJIiJ] BITHECTH HACTYTIHI:
® BOHM HE BPAaXOBYIOTh CleUU(]IKUA Ta peayiiii eKOHOMIYHOTO >KUTTS
OKpEMHX KpaiH;
® B MOJEJAX BIACYTHI ()aKTOPH, sIKI O BpaXOBYBaJIM BILIUB raixy3eBoOi
HAJIEKHOCTI TTPHUEMCTRA.
Jlo ocHOBHMX HampsMiB (PiHAHCOBOT CTAa01TI3aIli CITiJT BITHECTH:
1. OnTumi3zalisi CTpyKTypy aKTHBIB.
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2. Pecypcue 30amancyBaHHs mporiecy (OpMyBaHHsS 1 BIJHOBJIEHHS OCHOBHHX
(dhoH/IIB.

3. PecypcHe 30aylaHcyBaHHS KpyrooOiry oOOpOTHUX BHUPOOHUUYMX (OHIIB 1
dhonmaiB o0Iry.

4. 301pIICHHS BETUYMHY 1 YaCTKH BJIACHUX KOIITIB B 001TY.

5. 3BHMKEHHS BUTPATOMICTKOCTI 00Iry.

6. [lepexia Ha pUHKOBE IIIHOYTBOPECHHS.

7.EdexTrBHE ynpaBniHHA (iHAHCOBUMH peCypcaMu MiANPHEMCTBA.

Takum uymHOM, 3MIIIHEHHA (PIHAHCOBOTO CTaHy, 3pOCTaHHA (HIHAHCOBOI
HE3aJISKHOCTI Ta TIATOCIIPOMOXKHOCTI MIJIPUEMCTBA MOXKHA JOCATTH YMCICHHUMU
3axonaMu. BoHM famyTh 3MOTy CYTTE€BO 30UIBIIMTH BETUYHHY TPOIIOBUX KOIITIB,
3MEHIIUTH KPEIUTOPCHKY 3a00prOBaHICTb, a, OTKE, MiIBUIIUTH (PIHAHCOBY CTIHKICTDH
M1IITPUEMCTBA.

ITuranHs 1181 CAMOCTIITHOTO ONPALIOBAHHS

Sxuit craH GanaHcy HIANPUEMCTBA JO3BOJISIE CYIUTHU MPO PIBEHb
OT0 JIIKBITHOCTI?

YuM XapaKTepu3yeThCs MIATOCIIPOMOXKHICTD MIAIPUEMCTBA?

VY 4doMy BIAMIHHICTh MOHATH JIKBIJHICTH 1 IMJIATOCIPOMOKHICTh
MIJIPUEMCTBA B KOPOTKOCTPOKOBOMY TE€p10/1i?

4, [lepemiuiTh 1 BHU3HauTe 00JIACTH 3aCTOCYBaHHS BIJHOCHHX
MOKa3HUKIB, $IKI XapaKTEepU3ylOTh pPIBEHb 3a0€3MEUECHOCTI AKTHUBIB
BJJACHUMHU OOOPOTHUMHM KOILITAMHU.

w N e

S. SAxka Mera aHamizy JIKBIZHOCTI Ta  IJIATOCHPOMOKHOCTI
MIIPUEMCTB?

6. K pO3pI3HAIOTHCS AKTUBH 32 CTYIIEHEM JIIKBITHOCTI?

7. Sk rpymyroThCsl TACUBU 3a CTYIIEHEM CTPOKY iX oruiatu?

8. Sk cknanaeTbes Oananc aikBigHOCTI. HaBeaiTs tioro gpopmy?

9. Sk BU3HAYAETHCS JIKBIJHICTh MIAMPUEMCTBA 32 JOTOMOTOIO

¢biHaHCOBUX KOE(DIIIEHTIB?

10. HaeniTh 03HAKH IIJIATOCITPOMOKHOCTI.

11.  HasexiTts ¢popMy IIIATIKHOTO KaJeHIAPS.

12. Sk Bu3HAuYaeThCAd TIPOIIOBA IUIATOCHPOMOXHICTH? HaBeniTsh
dbopmy Tabmuii.

13. Sk Bu3HayaeThCs PO3PAXYHKOBA IUIATOCHPOMOXKHICTH? HaBenmiTh
dbopmy Tabauii?

14. Sk BU3Haya€ThCS JIKBIIHA MIATOCHPOMOXHICTH? HaBeniTe hopmy
TaOJIHIII.

15. Big 4oro 3aneXuTh MIABUIICHHS PIBHS IUIATOCTIPOMOXKHOCTI
iIpueEMCTBA?
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TEMA 6. AHAJII3 EOEKTUBHOCTI TOCHOJAPCHKOI JISIJIBHOCTI
HIAITPUEMCTBA

6.1. IlonsaTTs, 3HAYEHHS Ta JxKepesa iHGopmanil s aHATI3Y eeKTUBHOCTI
rocnoaapchbKoi AisIbHOCTI MiIMPUEMCTBA

6.2. Meroauka aHaIi3y JiJIOBOI aKTUBHOCTI MIANPUEMCTBA

6.3. AHaJti3 peHTa0eILHOCTI rOCOAAPCHKOI AiSVIHOCTI MiANMPUEMCTBA

PexomenaoBana Jiteparypa ajisi BuBYeHHs1 Temm: [1, c. 364-405], [2, c.253-
310], [4, c.214-252], [5, €.110-117], [25, c.406-416], [3,c.277-290], [27, c.268-
274, 291-295, 356-370], [38, ¢.91-151], [14], [22, c.226, 240-247, 262-271], [24,
c.88-95], [31, ¢.83-89], [36, c.454-469].

6.1. IlousiTTs, 3HAYEHHH Ta JKepeJa iHpopMauil s aHATI3y e(PeKTUBHOCTI
rocIoAapchKOi JifJIbHOCTI NiANPUEMCTBA

Pimrennss 3amad  eKOHOMIYHOI €(eKTUBHOCTI T'OCHOJAPCHKOI AiSIILHOCTI
MIIIPUEMCTBA BHMarae TIOHIYKy Jokepend (IHAHCOBUX  PECypCiB,  IXHBOTO
paIlOHAIBHOTO PO3MOAUTY U e(EeKTUBHOTO BUKOPUCTaHHS, 1 OOYMOBIIOETHCS
HacamIiepesi HeOOXIIHICTIO CTBOPEHHS Ha IMIANPUEMCTBI YMOB, K1 3a0€3MeuyoTh
HOMY MOJaNbIINIA PO3BUTOK 1 MOCUJICHHS KOHKYPEHTO3/1aTHOCTI.

EdexTuBHICTh TOCIOAAPCHKOI JISJIBHOCTI MIANPUEMCTBA BU3HAYAETHCS SK
30BHIIIHBOIO  (PEHTA0ENBHICTh), TaK 1 BHYTPIIIHbOIWO (/1JIOBa aKTUBHICTb)
e(eKTUBHICTIO, TOOTO ii CIPOMOKHICTIO BHUPOOJATH NOTPIOHI PHUHKY TOBapH 1
BUPOOJIATH 1X TaKUM YMHOM, 1100 3a JIaHOK KOMOIHAII€I0 PeCcypcCiB OACPKYyBaTH
MaKCUMaJIbHUN 00csAr BUPOOHMIITBA, ab0 3a JaHUM O0OCSATOM BUPOOHHUIITBA
BUKOPHCTOBYBATH Taki KOMOIHAILII1 pecypciB, IPU AKUX BUTPATH MIHIMAJIbHI.

CyTHICTH 1 3MICT KaTeropli €KOHOMIYHOi €(QEeKTHBHOCTI OOYMOBIIIOIOTH il
xapakTepucTuku. OCHOBHUMHU 3 HUX €:

—  SKICHMM pe3yibTaT MEBHOI AISUTBHOCTI, 10 XapaKTepusye ii
pe3yJIbTaTUBHICTE;

—  pe3yapTaT €(PEeKTHBHOrO Ta PaIliOHAIBHOTO BUKOPUCTAHHS
BCIX BHJIIB PECYPCIB;

- CHIBBIJHOIIEHHS KOHKPETHOTO, KIHIIEBOTO PE3YyJbTaTy 0
BUTpAT, 110 320€3MEeYNIN HOro OTpUMaHHSI.

[linBuileHHA €eQEeKTUBHOCTI - 1€ pe3yibTaT Takoi KOMOiHAIli QakTopiB
BUPOOHUIITBA, MiJl Yac SIKO1 BiJjaya BijJ iXHbOIO BUKOPUCTAHHS HE Maja€, a 3pOCTaE.
ExonomiuHa e(ekTUBHICTH OXOIUIOE Tpobsemy '"3aTpaTu-Bumyck". ToOTO BOHa
XapaKTEPU3YeE 3B'A30K MK KIJIBKICTIO OJIMHULID PIIKUX PECYPCIB, 110 3aCTOCOBYIOTHCS
B Mpolleci BUPOOHUIITBA, 1 KIIBKICTIO OYIb-IKOTO MOTPIOHOTO MPOIYKTY, IO
OJIEP)KYETHCS B PE3yJIbTaTI.
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Memorw ananizy egexmuenocmi 20cno0apcvKoi 0iaibHOCmMi NIONPUEMCMEA
€ TIOIIYK TOTEHIIMHUX MOKJIMBOCTEH mimemmenss CKOHOMIYHOI €()EKTHBHOCTI
rocroIaptoBaHHs  (NMMPUCKOPEHHS OOOPOTHOCTI Ta 30UIBIICHHS PEHTA0EIHLHOCTI
aKTHBIB Ta KaIliTaly, [0 BAKOPUCTOBYIOTHCS B MIPOLIECI TOCTIOIAPIOBAHHS).

OCHOBHUMU  3Q60AHHAMU  AHANI3Y  eheKMUBHOCMI  20CROOAPCLKOT
OiAbHOCI €:

— PO3paxyHOK KUIbKICHHUX 1 SIKICHUX MOKa3HHUKIB €KOHOMIYHOi €()eKTHBHOCTI
rOCIOIapIOBaHHS MiANPUEMCTBA;

— TIOPIBHSIHHS OKPEMHUX PO3PAXYHKOBUX IMOKA3HUKIB, IO XapaKTEPU3YIOTh
JIOBY AaKTUBHICTh 1 PEHTAO0ENBbHICTh MIANPHUEMCTBA Y MHUHYJIOMY 1 3BITHOMY
nepionax;

— BH3HAYCHHA TEHJICHIIH 3MIHU PO3PAXyHKOBHX MOKAa3HUKIB PEHTA0EIHHOCTI
1 AUIOBOT aKTUBHOCTI MIANPUEMCTBA (ITPOCTOPOBO-YACOBUI aHAII3);

— (akTopHUI aHaNi3 MOKA3HUKIB JIJ0BOi AKTUBHOCTI 1 PEHTA0EIBHOCTI
I IMPUEMCTBA;

— OLIHKA CTIHKOCTI €EKOHOMIYHOT'O 3pOCTaHHs MIAMPUEMCTBA 1 (aKTOPIB, IO ii
BHU3HAYAIOTh

— OLlIHKa TEPCHEeKTUB PO3BUTKY MIANPUEMCTBA Ha 0a3l TPOBEIICHHS
MIPOTHO3HOTO aHaJ13y KOe(illi€HTIB €KOHOMIYHOI €(DEeKTUBHOCTI TOCIIOAAPIOBAHHS.

Jlxepenamu iHpopMalii 1y aHai3y eheKTUBHOCTI TOCIOJAPChKOT MISITbHOCTI
MIJIPUEMCTBA € JaHI HOro (piHAaHCOBOI 3BITHOCTI. 3aJIKHO BiJ TJIMOMHU aHAIIZY
MOXXYTh TaKOX BUKOPHCTOBYBATHCS JlaHl YNPABIIHCHKOTO OOJIKY Ta 3BITHOCTI, a

TAaKOXK IIOKa3HUKH, II10 BlI[O6pa)KaIOTBC$I y CTAaTUCTHUYHIN 3BITHOCTI manpueMcTBa.

EdexTBHICTH TrOCONapchbKoi MAiSUIBHOCTI IIJANPHUEMCTBA BHSBISETBCS B JIHHAMIYHOCTI HOTrO PO3BUTKY, IOCSTHEHHI
MIOCTaBJICHUX IIiJIeH, palliOHATBHOMY 1 pe3yJIbTaTHBHOMY BUKOPHCTaHHI eKOHOMIYHOTO TIOTEHIIay, PO3LINPEHH] PHHKIB 30yTy CBOET
MPOAYKIii, TOBapiB, pooiT, mocmyr. s ii OIiHKM HaMU IIPOTIOHYETHCS 3aCTOCOBYBATH SIKICHI Ta KUTBKICHI KPUTEii.

OrmiHka e(peKTHBHOCTI TOCIIONAPCHKOI TisUTBHOCTI MiANPUEMCTBA HA SKICHOMY pPiBHI MOXe OyTH OTpHUMaHa B pe3yibTaTi
MOPIBHSHHS JISUTBHOCTI TaHOTO MiANPHEMCTBA 3 aHAJOTIYHUM I IIPUEMCTBOM JaHO1 cepu mismbHOCTI. J{0 AKiCHUX, TOOTO KOPCTKO
He(OpMai30BaHUX KPUTEPIiB, TOBOJIi YACTO BiTHOCSTH:

- LIMPOTY PUHKIB 30yTy NpoayKuii (TOBapiB, poOiT, mociyr);

- HasBHICTb MPOXYKIUIT (TOBapiB, poOIT, TIOCIYT), L0 MOCTABIAIOTHCS HA EKCIIOPT;

- HasBHICTh YHIKQJIBHOI HPOAYKILii, TEXHIKO-CKOHOMIYHI MapaMeTpy SKOi NMEepeBHIIYIOTh ab0 BiIIOBIJalOTh CBITOBUM
aHaJIoraMm;

- peryTaiifo KOMEepUiifHOro MiANPHEMCTBA, 10 BHPAXKAETHCS, 30KPEMa, y MOMYISIPHOCTI KII€HTIB, KOTPI KOPHCTYIOTBHCS
HOro mpoayKIli€ro (ToBapaMu, poOOTaMH, TIOCTYTaMy), Y cTabiIbHOCTI 3B’ SI3KiB 13 KIIIEHTAMH Ta TAPTHEPAaMH H T. iH.

Ha xinpkicHOMY piBHI OIliHKa €()eKTHBHOCTI TOCTIOAAPCHKOI AiJIBHOCTI MIANPHEMCTBA 3a3BHYail MOXke OyTH 3po0ieHa 3a
JIBOMA HalpsIMKaMH:

- OI[iHKA PiBHA €(eKTUBHOCTI BUKOPHCTaHHS (hiHAHCOBO-TOCIIONAPCHKUX PECYPCiB IMiIPHEMCTBA;

- OL[IHKA CTYNEHS BUKOHAHHS IUIAHY 1 JWHAMIKM OCHOBHUX IIOKa3HHUKIB, IO 3a0€3MeYylOTh NPUHHATHI TEMITH
HapoIyBaHHs 00CATiB (hiHAHCOBO-TOCTIOAPCHKOI iSIIBHOCTI.

3a mepurM HampsSMKOM YMOBHU €()eKTUBHOCTI (yHKI[IOHYBaHHS IiANPHUEMCTB BU3HAYAIOTHCS CUCTEMOIO HaHBaXKITHBIIIINX
MMOKA3HHUKIB, SIKi MOX/IMBO YMOBHO ITOJIUTHTH HA J1Ba OJOKHU — Ti, [0 XapaKTePU3YIOTh PiBEHb IOBOI aKTHBHOCTI ITiJIIPHUEMCTBA, 1 Ti,
1[0 XapaKTEePU3yIOTh HOro peHTabebHICTb.

3a JApYrMM HAmpsMKOM OIIIHKM €KOHOMIYHOi e(eKTHBHOCTI TOCIOJAapChKOi MisUIBHOCTI IMiANPHEMCTB 3arajbHO
iHpOPMATHBHI aHATITUYHI BHCHOBKH ()OPMYIOTHCS B pe3yJbTaTi 3iCTaBJICHHS TEMITB 3MiHM OCHOBHHMX SKOHOMIYHHX ITOKa3HHKIiB

rocnionapioaris - OOCSIT YHMCTOT BUPYUYKHM BIiJ peaiizallii mpoayKilii, TOBapiB, HaJaHUX
MOCIyT, NPUOYTOK, BEIMYMHY KaliTaly, aBaHCOBAHOTO B aKTUBH ITiIITPUEMCTBA.
OnTuManbHUM BBaXKalOTh HACTYITHE CITIBBIJHOILICHHS:

o> TP > TP > 100 (6.1)

BioOpaxkae BimoOpaxkae
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piBEHb piBEHB ALTOBOI
peHTabeNbHOCTI aKTHUBHOCTI
MINPUEMCTBA MIPUEMCTBA
N— -
——

BiloOpakae e(heKTUBHICTh (DIHAHCOBO-
rOCIOJIapChKOT AISIILHOCTI MIANPUEMCTBA

ae 7 - Temn pocty mpuOyTKy (BiA 3BHYAWHOI MISUTBHOCTI [0
OTOJATKYBaHHS, peajiizallii, onepamiiiHoi AisSIbHOCTI, YHCTOTO),
OOYMCIIEHUIl K BHPaXEHE Y BIJACOTKAaxX CIIIBBIIHOIICHHS
NpUOYTKY 3BITHOTO 1 MONIEPEAHBOTO MEPIOAIB, %o;

T;IBP - TEMII POCTY YMCTOI BUPYUKH BiJ peanmizanii NpoAyKIiii (ToBapis,
poOIT, TMOCayr), OOYHCICHUN SIK BHpPaXXEHE Yy BIJICOTKaX
CHIBBIIHOIIEHHS OOCATY YMCTOI BUPYUYKH BiJl peasizailii 3BITHOTO
1 TTIONIepEeAHBOTO TepioaiB, %0;

7585 - TeMIl pOCTy BapTOCTI MailHa MiAMPUEMCTBA, OOUYMCIECHUN SIK

BUpPAXXEHE Y BIJCOTKAX CIIBBITHOIICHHS CEPEIHBOI BEIMYMHU

BaJIfO0TU OanaHcy (MiACYMKY) 3BITHOTO 1 IMOMEPEAHBOTO MEPIO/IiB,

%;

[TimBUIICHHS TEMIIIB 3pOCTAHHS OCHOBHHX ITOKa3HHKIB B yMOBax PHHKY €
OJIHUM 13 HaWBAXKJIMBINIUX 3aBJaHb KOXXHOTO €KOHOMIYHOTO CyO'€KTa, BUPIIICHHS
SAKOTO TICHO TIOB'sI3aHE 13 3a0€3MEUYEHHSIM OCTaHHBOTO €HEeKTUBHUMHU 3ac00aMu
BUPOOHMIITBA, BIPOBAKEHHSIM PECYpPCcO30epiratounx TeXHOJIOT1H Ta 3aCTOCYBaHHSIM
JTOCKOHAIUX (OPM YIIPaBIIHHS.

MOXJIMBOCTI MIANPUEMCTBA IIOJAO PO3IMIMPEHHS OCHOBHOI [ISJIBHOCTI 3a
paxyHOK pCIHBECTYBaHHS BJIACHUX KOIINTIB BHU3HAYAIOTHCA 32 JOTIOMOTOIO
Koe(illieHTa CTIMKOCTI €KOHOMIYHOTO 3pPOCTaHHS, SIKUH OOUYMCIIOEThCS Ha IiJCTaBi
HACTYITHOTO aJITOPUTMY:
yir -1

HPE[HB

CE3

K x100 = %100 (6.2)

ne ITP*™MB — cyma peinBecToBaHOro MpuOyTKy (MPUOYTKY, CIPAMOBAHOIO Ha
PO3BUTOK IIIAMTPHUEMCTBA), THC. TPH.;

BK — BenuuuHa BJIaCHOTO KariTajy MiJMPUEMCTBA, TUC. TPH.;

Y1 — yuctuit npruOyTOK MiANPUEMCTBA, TUC. TPH.;

/[ — cyma nuBiIeHIIB, CTUTAYEHUX aKI[IOHEpaM, TUC. TPH.;

Posmmpena QakrtopHa wmomens s po3paxyHKY Koedilli€eHTa CTIMKOCTI
€KOHOMIYHOTO 3pocTaHHs (Kcg3) Ma€ BUTIISI:

Kcp3=K1" K2 K3 K4 K5 Ke* K7 (6.3)



92

ne K1 — dJactka npuOyTKy, pelHBECTOBaHA Y BUPOOHHUIITBO (YUCTHI IPHOYTOK
3a MIHYCOM BUIUIAY€HUX TUBIACHIIB / YNCTUM MPUOYTOK);

K, — peHTabenpHICTh peaimizallii, Mpoaaxy (YUCTHM NpUOyTOK / YuCTa
BUpYYKa Bij peaizariii);

K3 — o0OOpOTHICTh BJACHOTO OOOPOTHOTO KamiTaly (Y4UcTa BUPYYKa BiJl
peanizarlii / cepeHii po3mip BIACHOTO 0OOPOTHOTO KaImiTaly);

K4 — 3abe3nedeHicTh BJIACHUM OOOPOTHHUM KaIliTajlioM (CEepelHiil po3Mip
BJIACHOT'O 00OPOTHOIO KamiTaimy / cepeaHiit po3Mip OOOPOTHUX aKTHUBIB);

Ks — xoedimieHT 3aranbHOi JIKBIAHOCTI (cepemHiii po3mip 000pPOTHUX
aKTHUBIB / Cepe/iHIN PO3Mip KOPOTKOCTPOKOBUX 3000B'sI3aHB);

Ks — yacTka KOpPOTKOCTPOKOBUX 3000B's3aHb y KamiTaldl MiANPUEMCTBA
(cepemHiii po3Mip KOPOTKOCTPOKOBHUX 3000B's13aHb / CEpeIHINA PO3MIp KaIiTaty);

K7 — xoediuieHT (h1HAHCOBOI 3aJIEKHOCTI (CepelHiil po3Mmip Kamitaimy /
CEepeiHii po3Mip BIACHOTO KaIiTaty).

I'. T. KipeiilleB npomnoHye 3acTOCOBYBAaTH y Tpolieci (paKTOPHOrO aHaTi3y
KoedirieHTa CTIKOCTI eKOHOMIYHOTO 3pocTanHs (Kcg3) Monens tumy [44]:

Kep=K1°K2*K3* K4 K5 K (6.4)

ne K1 — yactka npuOyTKy, pe1HBECTOBAHA Y BUPOOHHUILITBO (YUCTUI NPHOYTOK
3a MIHYCOM BUILUIAY€HUX JUBIACHIIB / YNCTUM TPUOYTOK);

K, — penralenpHicTh peanizaiii, mpojaxy (Yuctuid mpuOyTOK / 4ucTa
BHUpYUKa BIJ] peajizailii);

K3 — o000poTHICTh BIACHOTO OOOPOTHOrO Kamitany (4ucTa BUpPYYKa BiJ
peanizarliii / cepeiHiid po3Mip BIACHOTO 0OOPOTHOTO KamiTaly);

K, — 3abe3mnedyeHIiCTh BJIACHUM OOOPOTHHM KamiTajioM (cepemHiid po3mip
BJIACHOTO OOOPOTHOTO KariTainy / cepeHii po3mip 000pOTHUX aKTHBIB);

Ks -— xoedimieHT 3arambHOi JIKBITHOCTI (CepeAHiil po3Mip 0OOPOTHUX
aKTUBIB / CEPeNIHIi po3Mip KOPOTKOCTPOKOBUX 3000B'SI3aHb);

Ks — xoedimieHT 3a00proBaHOCTi (cepeaHiii po3Mip KOPOTKOCTPOKOBHUX
3000B's13aHb / cepeHIN PO3MIpP BJIIACHOTO KaIiTaly).

Pe3ynbpTaTi aHami3zy I03BOJSIOTH BHUSIBUTH «XBOP1 MICIs», KI MOTPEOYIOThH
0COOJIMBOT0 KOHTPOJIIO 3 OOKY KEPIBHHUIITBA MIAIPUEMCTBA.

[Tin yac owiHKK e(pEeKTUBHOCTI TOCTIOAAPCHKOT MISNIBHOCTI CIIiJi BPaXOBYBATH,
[0 TPUYMHHO-(AKTOPHI 3B'S3KM MIIOTh HE TUIBKM B CEPEeIHHI MIANPUEMCTBA, aje
TakoXX 1 MDK OKpPEMHUMM YyYaCHUKaMHU 1HBECTHUIIHHOTO Tiporecy. IIpuHummnone
3HAUYEHHS Ma€ BUBYEHHS TICHOTU 3B'A3KY 1 CHJIM BIUIMBY OKpeMuX (aKTOpiB Ha
(dhopMyBaHHS THUX YU IHIIWUX BIIXWICHb BIIMOBITHUX MOKA3HUKIB €(PEKTUBHOCTI, IO
JI03BOJIIE BU3HAYUTH PE3EPBU 11 3POCTAHHS.



93

6.2. MeTroauka aHai3y AiJ10BOI AKTUBHOCTI MiAMPHEMCTBA

Minosa  axmuenicms - JUHAMIYHICTH PO3BUTKY IMIJNPUEMCTBA, JIOCATHEHHS HUM
MOCTABJICHUX 1[I, pallioHaJIbHE BHKOPUCTAHHS EKOHOMIYHOTO TOTEHIIAy Ta
PO3IIMPEHHS] PUHKIB 30yTY MPOAYKIITIi.

Cucrema aOCOJIOTHHX 1 BIJHOCHHMX IIOKa3HUKIB JUISL OIIHKHA JI1JIOBOIL
aKTUBHOCTI ~TIANPUEMCTBA, SK CKJIAM0BOI YAaCTMHU aHami3zy eQdeKTUBHOCTI
roCroJaproBaHHs, IIpeaAcTaBieHa B Ta0m. 6.1.

Orminka piBHA [AUIOBOI AKTUBHOCTI MIANPUEMCTBA TMepeadavyae HE JIHIIE
OOYHCIIEHHS TOKAa3HUKIB OOOPOTHOCTI BUPOOHUYHMX pPECypciB, aKTHBIB Ta KamiTamy,
asie ¥ TOCHIPKeHHA 1X 3MiHM B AuHaMimi. [Ipu 1ipoMy 00UnCIIOIOTECS aOCOMIOTHI Ta
BIIHOCHI 3MiHM TOKa3HUKIB JUTOBOI aKTUBHOCTI, @ TaKOXX KUIBKICHO BUMIPIOIOTHCS
MPUYUHU [IUX 3MiH.

JI71st KUTBKICHOT OI[IHKM BIUTUBY HU3KU (PAKTOPIB BHYTPIIITHHOTO 1 30BHIIITHBOTO
CepelloBUIlla HA 3MIHY T[IOKa3HUKIB JIJI0BOi aKTUBHOCTI BUKOPHUCTOBYIOTHCSA
BIIMOBITHI MeTOIM (haKTOPHOTO aHaji3y. BOHM 3aCTOCOBYIOTHCS /10 I€TEPMIHOBAHUX
YU CTOXAaCTUYHHMX MOJEJNIeH, sKi B1JoOpakaroTh B3a€EMO3B 30K MikK OOOpPOTHICTIO
pecypciB Ta YMHHMKaMHM, IO ii BH3Ha4yaloTh. Pe3ynbratoM (pakTOpHOro aHamizy €
BU3HAUCHHS TOTEHIIMHUX MOXJIMBOCTEH 30UIBIICHHS PIBHSA JIJIOBOI aKTHBHOCTI
IIIMPUEMCTRA.

PiBHEM 30BHIIIHBOI JAIIOBOi AKTUBHOCTI MIANPUEMCTBA Ta CTYIEHEM
palllOHAJIbBHOTO BUKOPUCTAHHS HOr0 €KOHOMIYHOTO TMOTEHIlaly BHU3HAYAETHCS
pE3yNbTaTUBHICTh BUKOPHUCTaHHS (1HaHCOBO-TOCMIOAAPCHKUX pecypciB
MIIIPUEMCTBA, TOOTO HOTO PEHTAOENIbHICTD.
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Taboauus 6.1 - Cucrema noKa3HMKIB 1Jis1 ONIHKH e(DeKTUBHOCTI rOCNOAAPCHKOI AISIbHOCTI MiANPUEMCTBA

Ne [TokazHuku [Topsaok po3paxyHKy/TIO3UTUBHA XapakTepucTHKa 3micT
3/ TEHACHIISA
1 2 3 4 5
1. HOKAZHUKU PECYPCIB NI ANTPUEMCTBA TA OCHOBHHUX PE3YJBTATIB AIAJBHOCTI
1. | Yucra Bupyuka BiJ paa. 035 ¢popma Ne 2 Yucra BUpyuKa Bl peanizauli - 1e [Tokazye CKIJIbKA BUPYUYKH Bij
peamizamii (mpoayKItii, (301BIIICHHS) BHUPYYKa, 32 PaXyHOK SIKOi peaizariii, 3a BUKJITIOUSHHSIM
TOBapiB, pooIT, MOKPHUBAIOTHCSA BUTPATH HA OCHOBHY | KOCBEHHUX MOJATKIB, OTPUMAIIO
MOCJIYT) TISTBHICTB 1 OPMY€EThCS MPUOYTOK H1IPUEMCTBO
1 ITPHUEMCTBA
2. | [Ipubyrox Bifg psn. (050-070-080) popma Ne 2 OO6UUCTIOETHCS PI3HUIICIO MIXK [Tokasye CKibKU IPUOYTKY
peanizanii (mpoaykuii, (3011b1LIEHHS) BaJIOBUM MPUOYTKOM, OTPUMAHO B pe3yibTari
TOBapiB, pooOIT, aJIMIHICTPaTUBHUMHU BUTpATaMH Ta 3M1IHCHEHHS OCHOBHOI
TTOCITYT) BUTpAaTaMH Ha 30yT JUSITBHOCTI T ITPUEMCTBA
3. | [IpubyTox Bix psa. 100 popma Ne 2 OO6UUCTIOETHCS PI3HULEIO MIXK [Tokazye CKiIbKU MPUOYTKY
ornepauinHoi (301s1b1LIEHHS) BaJIOBUM MPUOYTKOM, OTPUMAHO B pe3yibTari
TiSUTBHOCTI aJIMIHICTPaTUBHUMH BUTPATAMHU, 3M1ICHEHHS OTepaliifHOl
BUTpaTaMH Ha 30yT Ta IHIIUMU JUSTBHOCTI MTPHEMCTBA
BUTpaTaMH ONEPALIMHOI JiSIBHOCTI,
Ta JI0JIaBaHHSM 1HIIHNX ONepariiiHux
JIOXO/IIB
4. | IlpubyTox BiJ psa. 170 dopma Ne 2 O6uncaIo€eThCS A0JAaBAHHAM J10 [Tokazye CKiIbKU MPUOYTKY
3BUYAWHOT JiSUTBHOCTI (3011bIIICHHS) npuOyTKY BiJ ONEPALiHOI JisSUTBHOCTI OTPUMAHO B pe3yibTaTi
710 OMOAATKYBaHHS IOXOMIB 1 BIAHIMAHHSM B1AITOBIIHO 3I1MCHEHHS 3BUYaiiHOT
BUTpAT BiJl y4acTi B KamiTalli, JUSTIBHOCTI MIAPUEMCTBA
(b1HaHCOBOI ISITBHOCTI Ta 1HIIOT
3BHYANHOI JISUIBHOCTI
5. | Yuctuit mpuOyTOK psan. 220 ¢popma Ne 2 [TpuOyTOK, SIKUM 3aTUIIAETHCS Y

(30151b1LIEHHS)

HiANPUEMCTBA MICHS CIUIATH MOJATKY
Ha NpuOyTOK

[Tokazye CKiIJTbKH YUCTOTO
npuOyTKY OTPUMAHO
IiANPHEMCTBOM
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[Tponossxenns Tabmur 6.1.

1 2 3 4 5
6. | Cepenniit po3mip pan. (640 rp. 3 +4) dopma Nel/2 | OGuuciioeTbes Ha mifcTaBl cepeaHboi | [lokaszye cepemnio 3a mepion
aKTHBIB (KariTany) (301IBIIICHHS) apru(METUYHOI 332 TaHUMH MPO aKTHBU | BEIMYMHY aKTHBIB (KaIiTamy),
(xarmitain) miamprueEMCTBA 3a01IHUX B JISUIBHOCTI
I1JIPUEMCTBA
7. | CepenHiii po3mip pan. (080 rp. 3 +4) dopma Nel/2 | OGuuciroeTbes Ha miacTaBl cepeaHboi | Ilokasye cepemnto 3a mepion
HEOOOPOTHUX aKTHBIB | (30LIBIICHHS 32 YMOB 3pOCTAHHS apuMEeTHYHOT 32 JAaHUMH PO BEJIMYUHY HEOOOPOTHHUX
BUPYUKH) HEO0OOpPOTHI aKTUBH MIMPUEMCTBA AKTHUBIB, 33J15THUX B JISJILHOCTI
I1IpPUEMCTBA
8. | Cepenniii po3Mmip paa. (260 rp. 3 +4) dopma Nel/2 | OGuucmoeTbes Ha miacTaBi cepennboi | [lokazye cepenHio 3a mepiof
000pOTHUX aKTHBIB (301sIbILIEHHS 32 YMOB 3pOCTaHHS apu@MeTHYHOI 32 JAaHUMH NP0 BEJTMYMHY OOOPOTHUX AKTHBIB,
BUPYUKH) 000OpOTHI aKTUBHU MIANPHUEMCTBA 3a/lISIHUX B J1SUTBHOCTI
I TPUEMCTBA
9. | Cepenniii po3mip psa. Oo6uuciroeTses Ha mijacTaBl cepeanboi | [lokaszye cepenHio 3a nepion
MaTepiaTbHUX ((100+110+120+130+140+250)) apu(MeTHIHOT 32 TaHUMHU TIPO BEIMYMHY MaTepialbHUX
000pOTHUX aKTHBIB rp. 3 +4) dopma Nel/2 MaTepialibHi 000POTHI aKTUBH 000pOTHUX aKTHUBIB, 33 ITHUX
i IPUEMCTBA B JISUTHHOCTI TAIPUEMCTBA
10 | Cepenniii po3mip pan. (140 rp. 3 +4) dopma Nel/2 | OGuucntoeTbes Ha miAcTaBi cepenboi | [lokaszye cepemnto 3a mepion
TOBapHHX 3aI1aciB (301yIbIIIEHHS 32 YMOB 3pOCTaHHsl | apu(METUYHOI 32 JAHUMU PO TOBAPHI | BEJIMYMHY TOBAPHUX 3aracis,
BUPYUKH) 3aracu MiJImpueMCTBa 3aJIITHUX B OTIepaIlifiHin
JUSTTBHOCTI T AMPUEMCTBA
11 | Cepenniii po3mip ps. O6uuciroeTnes Ha mijgcTaBi cepeanboi | [lokasye cepenHto 3a nepion
ne0iTOpChKO1 ((150+160+170+180+190+200+21 apu(MeTH4HOT 32 TaHUMHU TIPO BEJIMYUHY Ae0iTOPCHKOT
3a00proBaHoOCTI 0)) rp. 3 +4) dpopma Nel/2 ne0ITOPChKY 3a00pTrOBaHICTh 3a00pPTrOBaHOCTI MAMPUEMCTBA
(3MEHIIICHHS) 1 ITPUEMCTBA
12 | Cepenniii po3mip paa. (160 rp. 3 +4) popma Nel/2 | OGumcntoeThes Ha miacTaBi cepenuboi | [lokasye cepenHio 3a mepion
nebITOPCHKOT (3MeHIIIeHHS) apu@MeTHYHOT 32 JaHUMHU PO BEJIMYUHY 1€01TOPCHKOT

3a00proBaHOCTI 3a
TOBapH, podoTH,
HOCTYTH

ne0ITOPChKY 3a00pTrOBaHICTh
HiANPUEMCTBA 332 TOBApH, poOOTH,
HOCTYTH

3a00proBaHOCTI MIANPUEMCTBA
3a TOBapH, poOOTH, TOCTYTH
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[Tponossxenns Tabmur 6.1.

1 2 3 4 5
13. | Cepenniit po3mip psan. ((220+230+240)) rp. 3 +4) | OOuucitoeTbes Ha miAcTaBi cepeauboi | [lokasye cepenHio 3a nepiof
TPOIIOBUX aKTHBIB dhopma Nel/2 apudMETUYHOI 32 TAaHUMH TIPO BEJIMYMHY TPOIIOBUX aKTHBIB
(301TBIICHHS) T'POITIOBI aKTHBH MIAIPUEMCTBA M1ITPUEMCTBA
14. | CepenHniii po3mip pan. ((230+240)) rp. 3 + 4) OO6uuncnoeThCs Ha TiCTaBl cepenuboi | [lokaszye cepemHto 3a mepion
TPOIIOBUX KOIITIB dhopma Nel/2 apudMeTUYHOI 32 TAaHUMH TIPO BEJIMYNHY TPOIIOBUX KOIITIB
TPOIIOBI KOIITH MiIPUEMCTBA B HITPUEMCTBA
HaIllOHAJIbHIN Ta 1IHOCTPAHHIN BaIIOTI
15. | Cepenniit po3mip psa. (380 rp. 3 +4) dopma Nel/2 | OOuucnroeThbest Ha mijicTaBi cepennboi | [lokaszye cepenHto 3a mepion
BJIACHOTO KaIliTary (3011IbIIIEHHS) apuQMEeTHYHOT 32 JAaHUMH TIPO BEJIMYMHY BJIACHOTO KariTary
BJIACHUI KamiTal MiIPUEMCTBA I1AIPUEMCTBA
16. | Cepenniii po3mip psan. ((300 +320) rp. 3 + 4) OO6uncnoeThCs Ha TiCTaBl cepenuboi | [lokasye cepemHto 3a mepion
aKI[1I0HEPHOTO dbopma Nel/2 apuQMEeTHYHOT 32 JAaHUMH PO BEJTMYHMHY aKI[I0HEPHOTO
Kamitany (3011b1IIEHHS ) aKLIOHEPHUM KamiTaJl MiIpHUEMCTBA KariTajay miJIpueEMCTBA
17. | CepenHniii po3mip pan. ((380 +480 )rp.3+rp.4) OO6uncioeThCs Ha TiCTaBl cepenuboi | [lokaszye cepemHto 3a mepion
MIEPMaHEHTHOTO dbopma Ne 1/2 apuMEeTHYHOT 32 JAaHUMH PO BEJIMYMHY EPMaHEHTHOTO
Kamiramy BJIACHUH 1 IOBFOCTPOKOBHH 3aTy4CHHIA Karitanay MiJmprHeEMCTBA
Karitaj MianpueEMCTBa
18. | Cepenniit po3mip psn. ((480 +620 )rp.3+1p.4) Oo6uuciroeThes Ha mijgcTaBi cepeanboi | [lokazye cepenHio 3a mepiof
3aJTy4eHOTO KaIliTamy dbopma Ne 1/2 apuMEeTHYHOT 32 JAaHUMH TIPO BEJIMYUHY 3a]Ty4E€HOIO
3a]Ty4eHUH KariTaj HiANpueEMCTBA Karitajay MiJIpHeEMCTBa
19. | Cepenniit po3mip paa.((530 + 540 + 550 + 560 + | O6uucmroeThes Ha miAcTaBi cepenuboi | [lokasye cepenHio 3a mepiof
KpEAUTOPCHKOT 570 + 580 + + 590 + 600) rp. 3 + apu(MeTH4HOT 32 TaHUMHU TIPO BEJIMYHUHY KPEAUTOPCHKOI
3a00proBaHOCTI 4)) bopma Nel/2 KpEAUTOPCHKY 3a00PTOBaHICTh 3a00proBaHOCTI MIAIPUEMCTBA
1IpPUEMCTBA
20. | Cepenniii po3mip psaa.(530 tp. 3 +4) popma Nel/2 | OOumcmioeTsest Ha miacTaBi cepenuboi | [lokazye cepenHro 3a mepion

KPEOUTOPCHKOL
3a00proBaHOCTI 3a
TOBapH, po0oTH,
MOCIYTH

apu(METHUIHOT 32 TaHUMHU TIPO
KpeIUTOPChKY 3a00pPTOBaHICTh
HiANPUEMCTBA 32 TOBApH, poOOTH,
HOCTYTH

BEJIMYMHY KPEIUTOPCHKOT
3a00proBaHOCTI MIAIPUEMCTBA
3a TOBapH, poOOTH, MTOCITYTH
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2. IOKA3HUKHM JIJOBOI AKTUBHOCTI NIANNPUEMCTBA
21. | O6GOpOTHICTH aKTHUBIB (KamiTary)
211 - B o0opoTax nok. 1 / mok. 6 OOGYHCITIOETHCS CITIBBITHOIIEHHSM YUCTOT BinoGpaxkae mBHAKICTE 000POTY BCHOTO
(3011bILIEHHS) BHUPYYKH BiJ peanizanii NpoayKiii, KamiTany MiaIpUeEMCTBA, 1 CBIAYUTH PO TE,
TOBapiB, pOOIT, MOCTYT Ta CEPEAHBOI 32 | CKIIBKH BUPYUYKH OTPUMAJIO MIAMPUEMCTBO Y
MepioJI BEIMUMHM aKTHBIB (KaImiTary) pO3paxyHKy Ha | TpH., BKJIaJICHY B
M1IITPUEMCTBA 1 ITPUEMCTBO
21.2 - B THAX KUIBKICTD JTHIB Y OOYHCTIOETHCS CITIBBIIHOIIIEHHAM XapakTepHu3ye TOBTO TPUBATICTH OJTHOTO
nepioai / mok. 21.1 | KUIBKOCTI IHIB Y P10/l JOCTIKEHHS Ta | 000POTY aKTHBIB (KamiTay) MiaIpUeMCTBA, 1
BIJIJa4€I0 AKTHUBIB (KaIiTany) MOKa3ye TEPMiH, HEOOXIAHUM IS IX TOBHOTO
i IIPUEMCTBA OHOBJICHHS
22. | O60OpOTHICTh HEOOOPOTHUX AKTUBIB
22.1 - B o0opoTax mok. 1 / mok. 7 OOYHCITIOETECA CITIBBIIHOIIEHHIM YHUCTOL BinoGpaxkae MIBUAKICTh OHOBJICHHS
(301bIIICHHS) BUPYYKH BiJl peaizallii mpoayKiiii, HEO0OOPOTHUX aKTHBIB, 1 CBITYHUTH MPO TE,
TOBapiB, poOIT, MOCIYT Ta CEPEIHBOT 32 | CKUIBKH BUPYYKH OTPUMAIIO MIAMPUEMCTBO Y
nepioJ] BeJIMUYMHU HEOOOPOTHUX aKTHBIB pO3paxyHKy Ha | I'pH., BKIaJcHY B
I1IpUEMCTBA HEOOOPOTHI AKTUBHU M1IIPUEMCTBA
22.2 - B THAX KUIBKICTD JTHIB Y OOYHUCITIOETHCS CITIBBIIHOIIIEHHAM XapakTepHu3ye IOBrO TPUBATICTH OJTHOTO
nepioai / mok. 22.1 | KUIBKOCTI IHIB Y IEP10Ji AOCTIIKEHHS Ta 000pOTy HEOOOPOTHUX AaKTUBIB
BiJIZJa4€l0 HEOOOPOTHHUX AKTHBIB HiANPUEMCTBA, 1 TOKa3ye TEPMiH,
T IITPUEMCTBA HEOOXITHUH JUTS iX TOBHOI'O OHOBJIEHHS
23. | OGOpOTHICTH OOOPOTHUX AKTUBIB
23.1 - B obopoTax mok. 1 / mok. 8 OO0YHCITIOETHCA CITIBBIIHOMIEHHIM YHUCTOL BinoGpakae mIBHAKICTb OHOBJICHHS

(301bIIICHHS)

BUPYYKH Bij peanizamii mpoayKuii,
TOBapiB, poOIT, MOCIYT Ta CEPEAHBOI 3
Mepiojl BEJIMUUHA O0OPOTHUX aKTHUBIB
H1IpUEMCTBA

000pOTHUX aKTHBIB, 1 CBITYHTH MPO TE,
CKUTHKH BUPYUYKH OTPUMAJIO MiIPUEMCTBO Y
pO3paxyHKy Ha | TpH., BKJIaJIeHy B 000pOTHI
AKTHBH ITiITPUEMCTBA
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23.2 - B JHAX KUIBKICTb JTHIB Y OOGYHCITIOETHCS CITIBBITHOIIEHHSIM XapakTepu3ye JI0Br0 TPUBATICTH OJTHOTO
nepioai / mok. 23.1 | KUIBKOCTI IHIB Y IEPI10J1 AOCHIIKEHHA Ta | 000pOTY 00OPOTHUX AKTHUBIB MIAIPUEMCTBA,
BiJI1aueio 0OOPOTHUX aKTHUBIB 1 TOKa3ye TepMiH, HEOOX1THUM 11 iX
i AIPUEMCTBA TTOBHOT'O OHOBJICHHSI
24. | OGOpOTHICTH MaTepiaIbHUX 000OPOTHUX aKTUBIB
24.1 - B o0opoTax mok. 1 / mok. 9 OOYHCITIOETHCSA CITIBBIIHOIIEHHAM YHCTOL BinoGpakae MIBUAKICTb OHOBJICHHS
(301IBITICHHS ) BUPYYKH BiJI peaiizamii IpoayKIlii, MaTepiaJbHUX 00OPOTHHUX aKTHBIB, 1
TOBapiB, poOIT, MOCTYT Ta CEPEAHBOI 3a CBIJTYUTH TIPO T€, CKUTHKU BUPYUKU
NepioJ] BEIMUYMHU MaTepialIbHUX OTpUMAJIO MIAIPUEMCTBO y PO3PAXYHKY Ha 1
000pPOTHHX aKTUBIB IMANPUEMCTBA T'PH., BKJIQJICHY B MaTepiaibHI 000POTHI
aKTUBHU MIJITPUEMCTBA
24.2 - B JHAX KUIBKICTb JTHIB Y OO4YHCITIOETHCS CITIBBITHOIIEHHSAM XapakTepu3ye I0BrO TPUBATICTH OJTHOTO
nepiofi / mok. 24.1 | KIIBKOCTI JHIB Y MEPIOAl TOCHIKEHHS Ta | 000pOTYy MaTepiaibHUX 000OPOTHUX aKTHBIB
B1JIJa4€I0 MaTepiajJbHUX 00OPOTHUX HiANPUEMCTBA, 1 TOKa3ye TEPMiH,
AKTHBIB MIANPUEMCTBA HEOOX1IHUH JJId iX TOBHOI'O OHOBJICHHS
25. | O6G0OpOTHICTH TOBAPHUX 3aI1aCiB
25.1 - B 00opoTax nok. 1 / mok. 10 OO0OYHCTIOETHCS CITIBBIIHOIIEHHIM YHUCTOL BinoGpakae mIBUAKICTb OHOBJICHHS
(3011bILIEHHS) BUPYYKH BiJl peaizaii npoayKIii, TOBapHMX 3aIlaciB, 1 CBIIYUTH MPO TE,
TOBapiB, pOOIT, MOCIYT Ta CEPEIHBOT 32 | CKUIBKU BUPYUYKH OTPUMAIIO MiAMIPUEMCTBO Y
nepio/] BETMYMHU TOBAPHUX 3aIaciB poO3paxyHKy Ha | I'pH., BKIaJeHy B TOBapHi
i IPUEMCTBA 3aImac MiIPHUEMCTBA
25.2 - B THAX KIJIBKICTB JIHIB Y OOYHCITIOETHCS CITIBBIIHOIIEHHSIM XapakTepu3ye JOBro TPUBAIICTh OJHOTO

nepioai / mok. 25.1

KUTBKOCTI JTHIB y MEPioi TOCIHIIKEHHS Ta
BiJITaY€IO0 TOBAPHUX 3aIaciB
H1IpUEMCTBA

000pOTY TOBapHHUX 3amaciB MiANPUEMCTBA, 1
MOKa3ye TePMiH, HEOOXTHUM 1JIs iX
TIOBHOTO OHOBJICHHS
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26. | OGOpOTHICTH 1e0ITOPCHKOI 3200PTOBAHOCTI
26.1 - B 00opoTax nok. 1 / mok. 11 OOYHCTIOETECS CITIBBIIHOIIEHHIM YHUCTOL BinoGpakae iIHTEHCUBHICTh MOTAIICHHS
(301TBITICHHS ) BUPYYKH BiJl peaiizaiii IpoayKIlii, Je0ITOpChKOT 3a00PTrOBaHOCTI, 1 CBITUYUTH
TOBapiB, poOIT, MOCIYT Ta CEPEIHBOT 32 PO T€, CKIIbKK BUPYYKH OTPUMAIIO
Mepioj BEJIMUUHU J1€01TOPCHKOI MIJIMPUEMCTBO Y pO3paxyHKy Ha | rpH.,
3a00pPTrOBaHOCTI MiAMPUEMCTBA ne0ITOPCHKOT 3a00pPrOBaHOCTI ITIIIMTPHEMCTBA
26.2 - B IHSIX KUTBKICTH JIHIB Y OOUYHNCTIOETHCS CMIBBIIHOIICHHSIM XapakTepHu3ye Cepe/IHIO I0BI'O TPUBATICTh
nepioai / mok. 26.1 KUIBKOCTI JHIB Y TIEP10/11 TOCTI/PKEHHS Ta | TOTallleHHs 1e01TOPChKOi 3a00proBaHoCTI,
Biji1aueto 1e0ITOPChKOi 3a00proBaHOCTI TOOTO KUIBKICTH JHIB MIX 3M1HCHEHHIM
MiITPUEMCTBA TIaTeXIB AeOiTOpaMu
1 2 3 4 5
27. | O60opoTHICTH AeOITOPCHKOT 3a00PTOBAHOCTI 3a TOBApH, pOOOTH, OCTYTH
27.1 - B o0opoTax nok. 1/ mok. 12 OOUnCTIOETHCS CHIBBIIHOIICHHSIM YUCTOI | XapaKTepu3ye PO3MIMPEHHS YU 3HIKCHHS
(3011bILIEHHS) BUPYYKH BiJl peaizalii npoayKIii, KOMEPIIITHOTO KPEUTY, 0 HAJAETHCS
TOBapiB, poOIT, MOCTYT Ta CEPEAHBOI 32 | MANPUEMCTBOM. BimoOparkae IHTEHCHUBHICTh
nepioJ] BEIMYMHU Ae0ITOPCHKOT TOTanIeHHs 3a00PTOBAHOCTI MOKYMIISIMH Ta
3a00proBaHOCTI 3a TOBApH, pOOOTH, 3aMOBHUKAMHU, 1 CBITYUTH PO T€, CKUIbKU
MOCITYTH T IPUEMCTBA BUPYYKH OTPUMAJIO ITiAMPUEMCTBO Y
pO3paxyHKy Ha | rpH., 1e6ITOPCHKOT
3a00proBaHOCTI MiMPUEMCTBA 32 TOBAPH,
poOOTH, OCIYTH
27.2 - B THAX KIJIBKICTB JIHIB Y OOYHCITIOETHCS CITIBBIIHOMIEHHIM XapakTepu3ye JI0BrO TPUBATICTD

nepioai / mok. 27.1

KUTBKOCTI JTHIB y MEPi0i TOCIIIKEHHS Ta
BijI1auero 1e01TOpPChKOi 3a00PrOBaHOCTI
3a TOBapH, poOOTH, MOCITYTH
HiANPUEMCTBA

norameHHs 1e0iTOpchKoi 3a00proBaHoOCTI
MOKYTIISIMHU Ta 3aMOBHUKAMH, 1 CBITYUTH TIPO
T€, CKUTBKH B CEPETHOMY JTHIB IPOXOJAHTH
MIX 341MCHEHHSM IIIATEXKIB 32 ITOCTABJIEH]
TOBapH Ta HaJaHI1 MiIMPUEMCTBOM MOCITYTH
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28. | OGOPOTHICTh TPOIIOBUX AKTHBIB
28.1 - B 00opoTax nok. 1 / mok. 13 OOYHCTIOETECS CITIBBIIHOIIEHHIM YHUCTOL BinoGpaxkae MIBUAKICTb OHOBJICHHS
(301TBITICHHS ) BUPYYKH BiJl peaiizaiii IpoayKIlii, TPOIIOBUX aKTUBIB, 1 CBIIUYUTH PO TE,
TOBapiB, poOIT, MOCIYT Ta CEPEIHBOI 32 | CKUIBKU BUPYUYKH OTPUMAJIO MIMPUEMCTBO Y
1epioJl BEIMYMUHHU IPOIIOBUX aKTUBIB PO3paxyHKy Ha 1 rpH., BKIaJE€HY B ITPOILOBI
i AIPUEMCTBA aKTUBH TITPHUEMCTBA
28.2 - B THAX KUIBKICTD JTHIB Y OOYHCTIOETHCS CITIBBIIHOIIIEHHAM XapakTepHu3ye TOBrO TPUBATICTH OJTHOTO
nepioai / mok. 28.1 | KUIBKOCTI JHIB y NMEP10Al JOCIIKEHHS Ta | 000pOTYy IPOIIOBUX aKTHUBIB MiANPUEMCTBA, 1
BiJITaY€IO IPOIITOBUX aKTHBIB MOKa3ye TepMiH, HEOOX1THHUH s iX
1 IPUEMCTBA MTOBHOT'O OHOBJICHHS
29. | OGOPOTHICTH TPOIIOBUX AKTHBIB
29.1 - B o0opoTax mok. 1 / mok. 14 OOYHCTIOETHCA CITIBBIIHOIIEHHAM YHCTOL BinoGpakae MIBUAKICTb OHOBJICHHS
(301IBITICHHS ) BUPYYKH BiJI peaiizaiii IpoayKIlii, TPOIIOBUX KOIITIB, 1 CBIIYUTH TIPO TE,
TOBapiB, pOOIT, MOCIYT Ta CEPEIHBOT 32 | CKUIbKU BUPYUYKH OTPUMAIIO MiAMPUEMCTBO Y
nepioJ BEIMYMHU IPOIIOBUX KOIITIB pO3paxyHKy Ha 1 TpH., BKJIaJeHy B TPOILIOBI
i AMPUEMCTBA KONITH MiITPHUEMCTBA
29.2 - B JHAX KUIBKICTh JTHIB Y OO4YHCITIOETHCS CITIBBITHOIIEHHSAM XapakTepu3ye I0BrO TPUBATICTH OJTHOTO
nepioai / mok. 29.1 | KUIBKOCTI JHIB y Mep1ol JOCIIKEHHs Ta | 000pOTY I'POIIOBUX KOIITIB MiANPUEMCTBA, 1
B1JIJTaY€IO IPOIIOBUX KOIITIB MOKa3ye TepMiH, HEOOX 1 THUH IS iX
1 IPUEMCTBA OHOBJICHHS
30. | O60pOTHICTH BIACHOTO KamiTaly
30.1 - B o0opoTax mok. 1 / mok. 15 OO4YHCIIIOETHCS CHIBBIAHOIIEHHSIM YACTOL BinoOpaxae mBUIKICTH OHOBJICHHS

(301bIIICHHS)

BUPYYKH BiJ pearnizamii mpoayKuii,
TOBapiB, poOIT, MOCIIYT Ta CEPEIHBOT 3a
Nepioj] BETUYMHU BIACHOTO KamiTamy
1 AMPUEMCTBA

BJIACHOTO KamiTaiy, i CBIAYUTH MPO Te,
CKITBKY BUPYYKH OTPUMAIIO i IPUEMCTBO Y
pO3paxyHKy Ha | I'pH. BIacCHUX KOIITIB,
BKJIQJICHUX B IIJIPUEMCTBO
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30.2 - B JHAX KUIBKICTb JTHIB Y OOYHCITIOETHCS CITIBBITHOIIEHHSAM XapakTepu3ye JI0Br0 TPUBAIICTH OJTHOTO
nepioai / mok. 30.1 | KUIBKOCTI JHIB y NMEP10Al JOCIIKEHHS Ta | 000POTY BJIACHUX KOIUTIB MIANPUEMCTBA, 1
B1JIJTa4Y€IO BJIACHUX KOIITIB MiAIPHEMCTBA MOKa3ye TepMiH, HEOOXTHUH s iX
TTOBHOT'O OHOBJICHHS
31. | OGOpOTHICTH aKI[IOHEPHOTO KaIiTaITy
31.1 - B o0opoTax mok. 1 / mok. 16 OOUYHCITIOETRCS CITIBBITHOIIIEHHSM YHCTO1 | BimoOpaskae MIBHAKICTh OHOBJICHHS KOIITIB,
(3011b1LIEHHS) BUPYYKH BiJ peai3anii npoayKIii, HaJaHUX aKlllOHEepamHu, 1 CBIIYUTH PO Te,
TOBapiB, pOOIT, MOCIYT Ta CEPEIHBOT 32 | CKUIBKU BUPYUYKH OTPUMAJIO MIAMPHUEMCTBO Y
nepioJ] BEIMUMHU aKIIOHEPHOTO KamiTally | pO3paxyHKy Ha | IpH. KOIITIB, BKJIAJCHHUX B
i AIPUEMCTBA 1 IPUEMCTBO HOTO 3aCHOBHUKAMU
31.2 - B JHAX KUIBKICTb JTHIB Y OOYHCITIOETHCS CITIBBITHOIIEHHSAM XapakTepu3ye I0Br0 TPUBATICTH OJTHOTO
nepioai / mok. 31.1 | KiIBbKOCTI JHIB Y MEPIOAl TOCIHIKEHHS Ta 000pOTY aKIIIOHEPHOT'O KaIiTany
BiJ[ZIaU€I0 aKI[IOHEPHOTO KaIiTary HiIPUEMCTBA, 1 TOKa3y€e TePMiH,
1ITPUEMCTBA HEOOX1AHUN AJI Oro IIOBHOI'O OHOBJICHHS
32. | OGOpOTHICTH MEPMaHEHTHOTO KamiTally
32.1 - B o0opoTtax nok. 1/ mok. 17 OOuunCIIOETHCS CIIBBIIHOMICHHSIM UnCcTOi | BimoOpaxkae mBUIKICTh OHOBJICHHS BIACHUX
(301BITIICHHS ) BUPYYKH BiJl peaiizailii mpoayKIiii, 1 JOBTOCTPOKOBUX MO3UKOBHUX KOIIITIB,
TOBapiB, poOIT, MOCTYT Ta CEPEAHBOT 3a CBIJTYUTH TIPO T€, CKUIHKU BUPYIKU
nepioJ] BEIMYMHU IEPMAHEHTHOTO OTPUMAJIO TIAIPUEMCTBO y PO3PAXYHKY Ha 1
KamiTajny MmiJnpueEMCTBA I'PH. IEPMAHEHTHOT'O KaMiTany
32.2 - B JHAX KUIBKICTh JTHIB Y OOYHCITIOETHCS CITIBBITHOIIEHHSAM XapakTepu3ye TOBTO TPUBATICTH OJTHOTO

nepiozi / mok. 32.1

KUTBKOCTI JTHIB y MEPioi TOCIHIIKEHHS Ta
BiJIaY€I0 IEPMAHEHTHOTO KamiTamy
I1IpUEMCTBA

000pOTYy MEPMaHEHTHOTO KaIiTary
HiANPUEMCTBA, 1 TOKA3y€e TEPMiH,
HEOOXI1THU# I HOrO TOBHOT'O OHOBJICHHS
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33. | OGOPOTHICTP 3ATYYCHOTO KaIliTaTy
33.1 - B o0opoTax nmok. 1 / mok. 18 OO0UYHCIHIOETHCS CITIBBITHOMIEHHIM YHUCTOL BinoGpakae MIBUAKICTb OHOBJICHHS
(3011bILIEHHS) BUPYYKH BiJ peai3anii npoayKIii, MO3UKOBHX KOIITIB, CBIAYUTH PO TE,
TOBapiB, poOIT, MOCIYT Ta CEPEIHBOI 32 | CKUIBKU BUPYUYKH OTPUMAJIO MIAMPHUEMCTBO Y
nepioJ] BEIMUMHU 3a]Ty4E€HOT0 KalliTaay | po3paxyHKy Ha | TpH. 3a1yd4eHOro KamiTary
1 ITPUEMCTBA
33.2 - B JHAX KUIBKICTh JTHIB Y OO4YHCITIOETHCS CITIBBITHOIIEHHSAM XapakTepu3ye I0Br0 TPUBATICTH OJTHOTO
nepiofi / mok. 33.1 | KUIBKOCTI JHIB Y MEPIOAl TOCIHIIKEHHS Ta 000pOTY 3aTy4EHOT0 KaIliTany
BIJIJTAYEIO 3QTy4EHOTO KariTary MIIPUEMCTBA, 1 IOKA3y€e TEPMiH,
M1ITPUEMCTBA HEOOX1IHUN IS HOTO IIOBHOI'O OHOBJICHHS
34. | OGOpOTHICTH KPETUTOPCHKOT 3a00pTrOBaHOCTI
34.1 - B o0opoTax mok. 1 / mok. 19 OOYHCITIOETHCSA CITIBBIIHOIIEHHAM YHCTOL BinoGpakae iIHTEHCUBHICTh TIOTAIlIEHHS
(3011b1LIEHHS) BUPYYKH BiJl peai3arii npoayKIii, KpEIUTOPCHKOiI 3a00proBaHOCTI, 1 CBITYHUTH
TOBapiB, poOIT, MOCIYT Ta CEPEIHBOT 3a po T€, CKUIbKU BUPYUKU OTPUMAJIO
nepioJ] BEIMUYUHU KPEAUTOPCHKOT HiAMPUEMCTBO y PO3PaxyHKy Ha | TpH.,
3a00proBaHOCTI MiAMPUEMCTBA KPEAUTOPCHKOT 3a00prOBaHOCTI
I1AIPUEMCTBA
34.2 - B JHSX KUTBKICTD JTHIB Y OOYHCITIOETHCS CITIBBITHOIICHHSM XapakTepHu3ye CEPEIHIO JOBTO TPUBAIICTh
nepiofi / mok. 34.1 | KiIBKOCTI JHIB y MEPioi JOCHIKEHHS Ta | MOTAIIeHHS KPeIUTOPChKOi 3a00pTroBaHOCTi,
B1/IJIaY€I0 KPEAUTOPCHKOI 3a00pTOBAHOCTI TOOTO KUIBKICTB JHIB MIXK 31HCHEHHSIM
HiANPUEMCTBA TUIATEXIB MiITPUEMCTBOM
35. | OGOpOTHICTh KPEAUTOPCHKOI 3a00prOBaHOCTI 3a TOBapH, pOOOTH, HOCTYTH
35.1 - B o0opoTax nok. 1/ mok. 20 OOUHnCIOETHCS CHIBBIIHOMICHHSIM YUCTOI | XapaKTepHU3ye PO3IIUPEHHS YU 3HIKECHHS

(301bIIICHHS)

BUPYYKH BiJ pearnizamii mpoayKuii,
TOBapiB, pOOIT, MOCIYT Ta CEPEAHBOI 3
TIepio/l BETHYUHH KPETUTOPCHKOT
3a00proBaHOCTI 32 TOBApH, poOOTH,
HOCTYTH MiJIPUEMCTBA

KOMEPLIHHOTO KPEANTY, 110 HATAE€THCS
nianpueMcTBy. Binobpaxkae iHTEHCUBHICTh
norauieHHs 3a00proBaHOCT! NOCTaYyalbHU-
KaM, 1 CBITYUTH MPO T€, CKUIILKH BUPYUKHU
OTPHUMAJIO MIANMPUEMCTBO y PO3paxyHKy Ha 1
I'pH., KDEAUTOPCHKOT 3a00PrOBaHOCTI
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35.2 - B IHAX KUIBKICTb JIHIB Y OOuHnCHIOETHCS CHIBBIIHOIIEHHIM XapakTepHu3ye JOBrO TPUBAIICTh MTOTAILIEHHS
nepioai / mok. 35.1 | KUIBKOCTI JHIB y NMEPIOAL TOCHIKEHHS Ta KpPEAUTOPCHKOT 3200proBaHOCTI
BIJITaY€IO0 KPEIUTOPCHKOI 3a00pTOBaHOCTI | MOCTAYaIbHUKAM, 1 CBITYUTH MPO T, CKUTBKU
3a TOBapH, poOOTH, TOCIYTH B CE€pEIHbOMY JIHIB MMPOXOJAUTH MIXK
M1IPUEMCTBA 3M1MCHEHHSIM ILJIATEX1B 32 OTPUMAaH1 TOBapH
Ta HaJaH1 MiAMPUEMCTBY MTOCITYTH
36. | TpusaiicTb oK. 24.2+mnok. 25.2 O06unCTIOETHCS AOJaBAHHAM IEPIoTy XapaxkTepusye 3arajibHuM 4ac, IpoTAroM
ornepaniiHoro 000pOTHOCTI MaTepialIbHUX 00OPOTHUX SKOT0 (PIHAHCOB1 pECYpCH 3HAXOASTHCS B
LHUKITY aKTUBIB Ta JAe0ITOPCHKOI 3a00PTOBaHOCTI MaTepiaJIbHUX 3ac00ax Ta 1e01TOPChKIii
MiITPUEMCTBA 3aboproBanocti. Cimij1 HaMaraTucs 3HU3UTH
3HAa4YeHHS [[HOTO MOKA3HUKA
37. | TpuBaiicTh nok. 36 - mok. 34.2 | OOUYUCHIOETHCS SIK PI3HULA MIXK TIEP10JIOM XapakTepu3ye Jac, IpOTIrOM IKOTO
¢dhiHaHCOBOTO JIOBI'O TPUBAJIOCTI OTIEpAIifHOTO MKy Ta | (DiHAHCOBI pecypcH BHIIydeHi 3 00iry. Mera
LUKITY 000pPOTHOCTI KPETUTOPCHKOT yIpaBlliHHA 000POTHUMHU 3aC00aMH -
3a00proBaHOCTI MIAMPUEMCTBA CKOPOYEHHsI (PIHAHCOBOTO LIUKILY, TOOTO
CKOPOYEHHS OIepaliifHOro MUKy Ta
YIOBUIBHEHHS TEPMiHY 00Iry KpeIUTOPChKO1
3a00proBaHOCTI JO IPUIYCTUMOTIO PiBHS
38. | CrilKicTh MOK. 5 — TUBIJICHIH, OOUHNCITIOETHCS CIIBBIIHOIICHHSIM [Toka3zye siIKuMH TEMIIaMU B CEPETHBOMY
€KOHOMIYHOTO CIUTaueH1 aKIlioHEpaM pPEIHBECTOBAHOTO Y BUPOOHHUIITBO 301TBIITYETHCS BJIACHHUM KaIliTal 32 paxyHOK
3pOCTaHHSA / psan. 380 popmu No MpUOYTKY 1 BIIACHOTO KaIiTany MOJTIMIICHHS Pe3yNbTaTiB (PiHAHCOBO-

1

(301bIIICHHS)

HiAIpPUEMCTBA

TOCTIIOJIAPCHKOT TIsUTHHOCTI, a HE 33 paXxyHOK
3aJydeHHS JJOJATKOBOT'O aKI[IOHEPHOTO
Kariramy
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3. IOKA3HUKHN PEHTABEJBHOCTI TOCHOJAPCBHKOI JIAJBHOCTI NIANNPUEMCTBA
Iloka3HuKH peHTa0eJbHOCTI AKTUBIB (MaiiHA) MiANPHUEMCTBA
39. | PenrabenpHicTh | TOK. 4/ mok. 6 x 100 Po3paxoByeThCs SIK BUpaKEHE y [Tokazye BenmuunHy NPUOYTKY B 3BUYANHOL
aAKTHUBIB ) B1JICOTKaX BIIHOIIEHHS MPUOYTKY BiJl JISITBHOCTI, 110 MpUIaia€ Ha | TPUBHIO
(xamiTany) (s0ibmeHHs) 3BUYANHOI AISUIBHOCTI 110 MPUTIATHYTOTO KamiTally MiANpUEMCTBA
OTIOZIATKOBYBAHHS JI0 CEPEIHBOT 3a TIEPi0T
BEJIMYMHHU MPUTITHYTOTO KaIiTary
M1 IPUEMCTBA
40. | Yucra nok. 5 / mok. 6 x 100 Po3paxoByeThest sIK BUpaKeHE Y [Tokazye BeIMUMHY YUCTOTO MPUOYTKY, IO
peHTabenbHICTh (36inbimeHns) BiJICOTKaX BIJIHOIICHHS YUCTOTO npunaaae Ha 1 TPUBHIO IPUTATHYTOTO
aKTHUBIB npuOyTKy [0 CepeAHbOI 3a Mepiosn KamiTajny MmiJnpueEMCTBA
(karmmitany) BEJIMYUHU MIPUTATHYTOTO KaIliTaly
1 ITPUEMCTBA
41. | PenraGenbHicTh | moK. 3 /mok. 7 x 100 Po3paxoByeThCs SIK BUpaXXeHE y [Tokasye BenMuuHY ornepariitHoro npuoyTKy,
HE00OPOTHUX (36ibiIenHs) BIJICOTKaX BIIHOLIEHHS MPUOYTKY BiJ 10 IpUIaae Ha | TPUBHIO 3a/1THUX B
aKTHUBIB, 1110 oTepaIiftHoOl TIsUTBHOCTI JI0 CEPETHBOT 3a orepamiiHii JiSIbHOCTI HEOOOPOTHUX
MIPUHAMAIOTh nepioJ BeIMUYMHU HEOOOPOTHUX aKTHUBIB aKTUBIB MANPUEMCTBA
y4acThb B MiMPUEMCTBA
ormepariiHii
TISJIBHOCTI
42. | Yucra mok. 5/ mok. 7 x 100 Po3paxoByeThCs SIK BUPaKEHE Y [Tokazye BeMMUUHY YUCTOTO MIPUOYTKY, 110
peHTabeNbHICTh 5 BIJICOTKaX BIAHOIIEHHS YHUCTOTO npunaaae Ha 1 TPUBHIO 3a/iTHUX B
HE00OPOTHUX (30imbimeHH) npuOyTKY 110 CepeaHbOi 3a mepion 3BUYAMHINA JISTFHOCTI HEOOOPOTHUX aKTHBIB
aKTHBIB BEJTMYMHU HEOOOPOTHUX aKTUBIB MPUEMCTBA
IiANpUEMCTBA
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43. | PentabenpHicts | mok. 3/ mok. 8 x 100 Po3paxoByeThCs SIK BUpaXXeHE y [loka3ye BenMUMHY ONEpaniiHOro NpuoyTKy,
000pOTHUX (36i1bmeHHs) BIJICOTKAaX BIIHOIIEHHS NPUOYTKY BiJl 10 IpUMaa€ Ha | TpUBHIO 3a/(ITHUX B
aKTHBIB, 1110 oTepaliitHoOl TIsUTPHOCTI 10 CEPEIHBOI 3a | OMepaliiHii AiSIbHOCTI 00OPOTHHX aKTHBIB
MIPUHMaIOTh nepio1 BEIMYMHUA 0OOPOTHUX aKTHBIB MIPUEMCTBA
y4acTh B M1IITPUEMCTBA
omepariitHii
JISIIBHOCTI
44. | Yucra nmok. 5 / mok. 8 x 100 Po3paxoByeThCs SIK BUpaKEHE Y [Tokazye BeIMUUHY YUCTOTO MIPUOYTKY, 10
pEHTA0EIBHICTh (36ibiIenHs) BIJICOTKaX BIJIHOIIEHHS YHUCTOTO npunagae Ha 1 TpuBHIO 3a/iTHUX B
000pOTHHX MpUOYTKY 10 CEpeIHbOI 3a TEPioT 3BUYAHIN JiSITBHOCTI 0OOPOTHUX aKTHUBIB
aKTHUBIB BEJIMYMHU OOOPOTHUX aKTUBIB H1AIPUEMCTBA
M1 IPUEMCTBA
45. | PenrabenpHicTh | TOK. 4 / oK. 9 x 100 Po3paxoByeThCs SIK BUpaXXeHE y [Tokazye BenMunHy NPUOYTKY BiJl 3BHUAWHOT
MaTtepiaaTbHUX (s6inbienHs) B1JICOTKaX BIIHOIICHHS MPHUOYTKY BiJI JSITBHOCTI JIO OTOAATKYBaHHS, 1110 TIPUIIAa€
000pOTHHX 3BUYAMHOT TISUTBHOCTI JI0 OTOJaTKyBaHHS Ha | TPUBHIO 3aJiTHUX MaTepiaTbHUX
aKTUBIB JI0 CepPEIHbBOI 3a MePio/i BETUIHHH 000pOTHUX 0OOPOTHUX aKTUBIB
MaTepiaibHUX 0OOPOTHHUX aKTHUBIB 1 ITPUEMCTBA
M1 IPUEMCTBA
46. | Yncra nmok. 5/ mok. 9 x 100 Po3paxoByeThCs SIK BUpaXXeHE y [Tokazye BeMMUMHY YUCTOTO MPUOYTKY, IO
pPEHTA0CTBHICTD (36ibiIenHs) BIJICOTKaX BIIHOIIEHHS YHUCTOTO npunazae Ha 1 rpuBHIO 3a/iTHUX B
MaTepiaIbHUX npuOyTKy 110 cepeaHbOoi 3a nepioj JISUTBHOCTI MaTepiaibHUX 00OPOTHUX
000pOTHUX BEJIMYMHU MaTepiaibHUX 000POTHUX aKTUBIB MIiANPUEMCTBA
AKTHUBIB aKTHBIB MANPHEMCTBA
47. | PenrabenbHICTh nok. 2 / mok. 10 x Po3paxoByeThCs SIK BUpaXXeHE y [Tokasye BenuuuHy NpuOYyTKY BiJl OCHOBHOI
TOBAPHUX 100 B1JICOTKaX BIIHOIIICHHS MPUOYTKY BiJl TISITBHOCTI, 110 MpUIIaiac Ha | TPUBHIO
3araciB peaiizarii 10 cepeHbOi 3a Iepion TOBApHUX 3aIaciB MiANMPUEMCTBA
(301bIIICHHS) BEJIMYMHH TOBAPHHX 3aI1aciB

IiANpPUEMCTBA
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48. | Yncra nok. 5 / mok. 10 x Po3paxoByeThCs Ik BUpaXEHE Y [Tokazye BeIMUUHY YUCTOTO MPUOYTKY, LIO0
pEeHTA0EIbHICTh 100 BIJICOTKAaX BIIHOUIEHHS YACTOTO npunajaae Ha 1 TpUBHIO TOBapHUX 3amaciB
TOBapHHUX npuOyTKy 110 CepeAHbOi 3a Mepion MiIPUEMCTBA
3amaciB (301BIIICHHS) BEJIMYMHU TOBAPHUX 3aIaciB
M1JIPUEMCTBA
49. | PenrabenbHICTh nok. 4 / mok. 13 x Po3paxoByeThCs SIK BUpaXXeHE y [Tokasye BennunHy NpuOyTKY BijJ 3BUYANHOT
rpOIIOBUX 100 Bi,[[Cf)TKle ‘Bi,Z[HOI_[Ie.HHH NpUOYTKY Bij IISTIBHOCTI, IO NpUTazae Ha 1 rpuBHIO
aKTHBIB 3BUYAWHOT TISUTBHOCTI 10 OTOJAaTKyBaHHS I'POIIOBHUX aKTUBIB ITiAMPUEMCTBA
(3011b1LIEHHS) JI0 CEpPEIHbOI 3a MeP10/i BETUYNHU
T'POIIOBUX aKTHUBIB MiAMPHUEMCTBA
50. | Yncra mok. 5 / mok. 13 x Po3paxoByeThCs sIKk BUpakKEHE Yy [Tokazye BeTMUUHY YUCTOTO MIPUOYTKY, 10
peHTa0eIbHICTh 100 BIJICOTKaX BIIHOUIEHHS YACTOTO npunaaae Ha 1 TpUBHIO TPOLLIOBUX aKTHBIB
TPOIIOBUX npuOyTKy 10 CepeaHbOi 3a mepion M1 IPUEMCTBA
aKTHUBIB (301bIIICHHS) BEJIMYMHHU I'POIIOBUX aKTHUBIB
1 IPUEMCTBA
51. | PenrabenbHICTH nok. 4 / mok. 14 x Po3paxoByeThCs SIK BUpaXXeHE y [Tokasye BenuunHy npuOyTKY BijJ 3BUYANHOT
TPOMIOBHX 100 Bil[Cf)TKle ‘BiIIHOI_He.HHSI npuOyTKY Bif JUSTBHOCTI, IO npunasae Ha 1 rpuBHIO
KOIITIB 3BUYAMHOT TISUTBHOCTI JI0 OTOJaTKyBaHHS I'POIIOBUX KOIIITIB I IMPUEMCTBA
(301bIIICHHS) JI0 CepPEIHbBOI 3a MePio/i BETUIHHH
TPOIIOBUX KOIITIB MiANPUEMCTBA
52. | Yucra mokK. 5 / mok. 14 x Po3paxoByeThCs SIK BUPaKEHE Y [Tokazye BeTMUUHY YUCTOTO MPUOYTKY, 110
pEHTa0eTbHICTh 100 B1JICOTKaX BIIHOIIIEHHS YHUCTOTO npunagae Ha 1 TPUBHIO TPOIIOBUX KOIITIB
IPOLIOBHX npubyTKy 10 CepeIHbOi 3a mepiof HiANPUEMCTBA
KOIITIB (301s1b1LIEHHS) BEJIMYMHHU I'POIIOBUX KOIITIB

IiANpUEMCTBA
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IToka3HuKH peHTa0eJbHOCTI KanmiTaay (Kkepesa ¢GopMyBaHHS MaliHA) MiANPHEMCTBA
53. | PenraGenbHicTh nok. 4 / mok. 15 x Po3paxoByeThCs SIK BITHOIIEHHS [Tokasye BennunHy NpuOyTKY BiJ 3BUYANHOI
BJIACHOTO 100 npuOyTKY BijJ 3BUYAHHOI I[i}IJ'II:HOCTi 1o IISTIBHOCTI, IO npunanae Ha 1 rpuBHIO
Karirany OTIOZIATKOBYBAHHS JIO CEPEIHBOT 3a TIEPioT BJIACHOTO KaIliTaTy MiAIPUEMCTBA
(301TBIIICHHST ) BEJIMYMHU BJIACHOTO KaIiTamy
1 IITPUEMCTBA
54. | Yucra nmok. 5/ mok. 15 x Po3paxoByeThest sIK BUpaKeHE Y [Tokazye BeIMUMHY YUCTOTO MPUOYTKY, 1O
pEHTA0EIBHICTh 100 BIJICOTKaX BIIHOIIEHHS YHUCTOTO npunajae Ha 1 rpUBHIO BIAaCHUX KOIITIB
BJIACHOT'O npuOyTKy 10 CepeaHbOi 3a mepiojn M1 IPUEMCTBA
KariTany (301TBIIICHHS) BEJIMYMHU BJIACHOTO KaIliTaay
M1 JIPUEMCTBA
55. | PenrabenbHICTh nok. 4 / mok. 16 x Po3paxoBy€eThCs sIK BiTHOIICHHS [Tokasye BennunHy NpuOyTKY BijJ 3BUYANHOT
aKu@OHepHoro 100 npuOYTKY BijJ 3BUYAWHOI I[iSIJ'IEHOCTi 1o I[iSIJ'I.BHOCTi, IO MpATANAe Ha 1 rpuBHIO
Karirany OTIOJIATKOBYBAHHS JIO CEPEIHBOT 3a TIEPio;T aKIIOHEPHOTO KaITiTaay IMiIPHEMCTBA
(3011bILIEHHS) BEJIMYMHM aKI[IOHEPHOTO KaIiTary
1 IITPUEMCTBA
56. | Yucra mokK. 5/ mok. 16 x Po3paxoByeThCs SIK BUpaXKeHE y [Tokazye BeMMUUHY YUCTOTO MPUOYTKY, 110
pEHTa0eTbHICTh 100 BIJICOTKaX BIIHOIIEHHS YUCTOTO npunajgae Ha 1 rpUBHIO KOIITIB
aKI[1I0HEPHOTO npuOyTKy 110 CepeaHbOI 3a mepion HiANPUEMCTBA, HAIAHUX aKI[IOHEPAMH
Karitany (301yIbIIIEHHS) BEJIMYMHU aKI[IOHEPHOTO KariTany
1 JIPUEMCTBA
57. | PenraGenbHicTh nok. 4 / mok. 17 x Po3paxoByeThcs K BiIHOIIEHHS [Toxa3zye BennmuuHy npuOyTKY Bifl 3BUMAHHOT
MEPMAHEHTHOTO 100 npuOyTKY B 3BU4aHOI ,Z[iFIJ'H:HOCTi 710 JiSUTBHOCTI, 10 npunajae Ha 1 rpuBHIO
Karirany OITOJIATKOBYBAHHS JIO CEPEIHBOT 3a TIEPi0)] | MEePMAHCHTHOTO KaIliTally IiAIMpUEMCTBA
(301s1b1LIEHHS) BEJIMYMHU [IEPMAHEHTHOTO KamiTaly

1 AMPUEMCTBA
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58. | Yncra nmok. 5/ mok. 17 x Po3paxoByeThCs Ik BUpaXEHE Y [Tokazye BeIMUUHY YUCTOTO MPUOYTKY, 110
pPEHTA0ENBHICTh 100 BIJICOTKaX BIIHOIIEHHS YHUCTOTO npunajae Ha 1 rpuBHIO BIaCHUX 1
MEPMAHEHTHOTO npuOyTKy 110 CepeAHbOi 3a Mepion JIOBTOCTPOKOBHUX 3a7Ty4YEHUX KOIITIB
KarmiTany (301BIIICHHS) BEJIMYMHU TIEPMAHEHTHOTO KaIiTany MIPUEMCTBA

M1JIPUEMCTBA

59. | PenrabenbHICTD nok. 4 / mok. 18 x Po3paxoBy€eThCs sIK BiIHOIICHHS [Tokasye BennunHy NpuOyTKY BijJ 3BUYANHOT
3aITy4eHoro 100 npuOYTKY BijJ 3BUUAWHOI I[iSIJ'IEHOCTi 1o IISTIBHOCTI, IO npumanae Ha 1 rpuBHIO
KarriTary OTIO/TATKOBYBAHHS JI0 CEPETHBOI 32 TIEPiox 3aJTy4eHOr0 KalliTary ImiampHeEMCTBA

(301s1b1LIEHHS) BEJIMYMHHU 3JTy4€HOI0 Ha JOBIOCTPOKOBIN
Ta KOPOTKOCTPOKOBIH OCHOBI KarmiTamy
M1 JIPUEMCTBA

60. | Uucra nmok. 5 / mok. 18 x Po3paxoByeThCs Ik BUpaKEHE Y [Tokazye BeMMUUHY YUCTOTO MPUOYTKY, LIO0
peHTabenbHICTh 100 BiJICOTKAaX BIJIHOIICHHS YUCTOTO npunaaae Ha 1 TPUBHIO KOPOTKOCTPOKOBUX
3aJIy4€eHOr0 npuOyTKy 110 CepeaHbOi 3a mepion Ta JOBTOCTPOKOBUX 3AITYYCHHUX KOIITIB
Kamitamy (301s1b1LIEHHS) BEJIMYMHHU 3aJTy4€HOT0 KalliTany M1AIPUEMCTBA

1 IITPUEMCTBA
Iloka3HUKH peHTa0eJbHOCTI NPOAYKILii (TOBapiB, podiT, MOCJIYT)

61. | PenraGenbHicts | D2. psa. (050-070- Po3paxoByeThCs sIK BITHOIIEHHS [Tokasye po3mip npuOyTKY BiJ OCHOBHOL
MPOAXKY 080)/ @2. psin. 035 x npuOyTKY BiJl OCHOBHOI JIISITLHOCTI JI0 TiSTTBHOCTI, IO OJIEPKYE MIATMPUEMCTBO 3 |
TOBapiB 100% YHCTOTO BUTOPTY Bij peamizariii TPUBHI YUCTOTO JIOXOY BiJ peaizariii
(mpoaykuii, (301s1b1LIEHHS) NPOAYKIii, TOBapiB, poOIT, HOCTYT
poOiT, MoCayT)

62. | Uucra @2. psn. 220/ D2. Po3paxoByeThCst sIK BiTHOIIEHHS YUCTOTO [Tokazye po3Mip 4MCTOTO MPUOYTKY 11O

peHTa0eIbHICTh
rOCIIOIaPCHKOT
JISITTBHOCTI

pan. 035 x 100%
(301s1b1LIEHHS)

npuOyTKY JI0 YACTOTO BUTOPTY BiJl
peamizarii

OJICPXKY€ MIAPUEMCTBO 3 | TPUBHI YUCTOTO
JIOXONy BiJ peanizauii mpoayKIii
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6.3. AHaJ1i3 peHTa0eJbHOCTI roCIOAAPCHKOI AiIJIBHOCTI MiAMPHEMCTBA

Penmabenvnicme  OdisanbHocmi  niOnpuemMcmea  XapakTepU3ye  CTYIIHb
npuOYTKOBOCTI BeJEHHS Oi3Hecy Ta BiJloOpaka€ piBEHb PE3yIbTaTUBHOCTI
BUKOPHUCTAHHS PECYPCIB MAMPUEMCTBA, TOOTO OTPUMAaHHM e(PEKT BIIHOCHO PeCypcCiB
Ta BUTPAT, 110 iX O0yJI0 BUKOPUCTAHO JIJISl JOCATHEHHS 1IbOTO e(heKTy

OmiHka peHTa0eNbHOCTI B paMKaX e(EeKTUBHOCTI (hIHaHCOBO-TOCIOAAPCHKOI
TiSTBHOCTI MAPUEMCTBA Tiepeadavae :

- oOumcieHHs (13 3aCTOCYBaHHSAM PECYypCHOTO MiAXOAy) 1 BU3HAUYCHHS 3MiHU
MOKA3HUKIB PE3yJIbTaTUBHOCTI BUKOPUCTAHHS AKTHBIB 1 KalliTaly MiANPHEMCTBA,
HOro A0XOMY;

- 3’SCOBYBaHHS 1 KIJIbKICHE BUMIPIOBAHHS MPUYMH 3MIHH PE3yIbTaTUBHOCTI
rOCMO/IapIOBAaHHS 32 OKPEMHUMU MTOKa3HUKaMU PEHTA0EIbHOCTI;

- OIIIHKY B3a€MO3B’A3KYy pIBHS JUJIOBOT AKTHUBHOCTI 1 PEHTAOEIbHOCTI B
YaCTUHI BUKOPUCTAHHS aKTUBIB 1 KaliTaly MiANPUEMCTBA;

- pO3pOOKY 3aXO01B MO0 ITiIBUIIICHHS .

OcCHOBHI MTOKa3HUKU PEHTA0EIBHOCTI MOKHA 00’ €/THATH B TaKl IPYIIN:

— TOKa3HUKHU PEHTa0EeIbHOCTI MaifHa MiANPUEMCTBA;
— TOKa3HUKH PEHTAOEIbHOCTI KariTay;
— TOKa3HUKHU PEHTa0eIbHOCTI MPOAYKIIii (TOBapiB, poOIT, OCIYT).

Cucrema  MOKa3HUKIB ~ PEHTA0ENIBHOCTI  TOCHOJAPCHKOI  AISIIBHOCTI
MIIIPUEMCTBA MIPU JOCIIIJKEHH] PIBHS €KOHOMIYHOI €()eKTUBHOCTI TOCIOAAPIOBAHHS
HaBeJleHa B Tad. 6.1.

Or1iHka peHTabeIbHOCTI TOCIOAAPCHKOT AISUIBHOCTI MANPUEMCTBA Tiepeadadae
OOYMCIIEHHS W MOCHIHKEHHS B JUHAMILI 3MIHM ITIOKa3HUKIB YMCTOI Ta 3arajbHOI
peHTa0eNIbHOCTI aKTUBIB 1 KamiTaily, IpoayKuli (ToBapiB, poOit, mocayr). IIpu npomy
OOYHUCITIOIOTHCS a0COJIFOTHI Ta BIJHOCHI 3MIHM TOKa3HUKIB PEHTA0EIBHOCTI,
3’ICOBYIOThCSI  iX  TEHJCHIli, pOOUTHCA BUCHOBOK MO0 MPUOYTKOBOCTI
BUKOPUCTaHHA (DIHAHCOBO-MaHOBOTO HOTCHHlaJ'Iy M1ITPUEMCTBA.

B mporeci moganpinoro aHamizy 3’SICOBYIOTBCA 1 KUIBKICHO BHUMIPIOIOTHCS
MPUYUHA 3MIHU PE3yJIbTATUBHOCTI T'OCTOJAPIOBAHHS (32 OKPEMHUMHM IMOKa3HUKAMH
pEeHTA0ENbHOCTI) 3a PaxyHOK BIUIMBY YWHHUKIB 30BHIMIHBOTO 1 BHYTPIIIHHOTO
cepenoBuila GyHKIIOHYBaHHS MANPUEMCTBA.

JI71st KUIBKICHOT OI[IHKM BIUTUBY HU3KU (PAKTOPiB BHYTPILIHHOTO 1 30BHIITHBOTO
CEpellOBUIllA HA 3MiHY MOKA3HUKIB PEHTA0ENbHOCTI BUKOPUCTOBYIOTHCS BiJATMOBIJIHI
MeToau (aKTOpPHOrOo aHamizy. BOHU 3aCTOCOBYIOTBCA 10 JIETEPMIHOBAHUX YU
CTOXACTUYHUX MOJICJICH, sIKI BiJJOOpa)Kat0Th B3a€EMO3B’SI30K MK PEHTAOCNIBHICTIO Ta
YUHHUKAMHM, 1110 ii BU3HA4alOTh. Pe3ynabTaToM (HakTOPHOTO aHamidy € BU3HAUYCHHS
MOTEHI[IHHUX MOXJIMBOCTEH 301IbIIEHHS PIBHS pEeHTA0EIbHOCTI Hi}IHpI/ICMCTBa

Ha HACTYTTHOMY eTaml aHaji3y OIlIHIOETHCS B3a€EMO3B’SI30K PIBHS J1JI0BOI
aKTUBHOCTI 1 PEHTA0ENBbHOCTI B YAaCTUHI BUKOPUCTAHHS aKTUBIB 1 KamiTary
mignpuemMcTBa. Jlocmimuth 1iel  B3a€MO3B’SI30K  HAJAETHCS  MOXKJIMBUM  4epes
MOJICITIOBAHHS 3JIEKHOCTI PEHTA0ETBHOCTI aKTWBIB (KamiTanay) Bii OOOpPOTHOCTI
BIIMOBIIHUX BUJIB aKTHUBIB (KamiTaly) Ta pPEeHTa0eTbHOCTI TOCIOAapChKOi
TISUTBHOCTI:
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Penmabenvuicms . :
OxmGie MIONDUEM Ob6opommuicms akmueie P 5 , (6.5)
P — nionpuemcmea yy X 1 CHMAOETLHICMG

cmea 4u uo2co . ' :
: Kanimany OIANbHOCMI
Kanimany

[leit anropuT™M mMoOKazye, 110 MNPUOYTKOBICTh AaKTHUBIB UM  KaIiTamy
MiANpUEMCTBA OOYMOBJIEHa SK IIHOBOIO TMOJITHKOI 1 pIBHEM BHUTpaT Ha
BUPOOHUIITBO MPOIYKIi, IO peaizyeTbcsi (BOHU KOMIUIEKCHO BiTOOpakaloThCs Y
MOKa3HUKY PEHTA0EIbHOCTI TiSIILHOCTI), TaK 1 JUJTOBOIO aKTHUBHICTIO MiANPHEMCTBA,
10 BUMIPIOETHCSI OOOPOTHICTIO aKTHUBIB MIAMPUEMCTBA UM JKEPENT IX YTBOPEHHS.

3a I0MOMOror0 IIi€l MOJENI HAJaeThCd 3MOTH BU3HAYUTH LUISIXU T1ABUIICHHS
CTYIEHsI MPUOYTKOBOCTI BUKOPHUCTAHHSI aKTUBIB 1 KamiTaly HiANpUEMCTBA abo ix
CKJIQJIOBUX YaCTHH, 1 pO3pOOUTH BIIMOBIIHI 3aX0IU MO0 IX MPAKTUYHOI peai3aliii.
Tak, mpu HU3BKINA TPUOYTKOBOCTI TOCIOIAPCHKOI AISUTBHOCTI HEOOX1THO HaMaraTucs
MPUCKOPUTH OOIT KamiTaly Ta HOro eJIeMEHTIB 1, HaBMAKH, HU3bKa J1JI0BA AKTUBHICTb,
gKa 3yMOBJICHA OyJb SKUMH YWHHUKAMH, MOXE OyTH KOMIIEHCOBaHa TLUIbKH
3HIDKCHHSI TpsSMHUX BUTpaT a00 pOCTOM IIiH Ha TOBapu - IiJIBUILICHHIM
PEHTa0eTBLHOCTI MPOAAXKY.

KOHTPOJIBHI 3AIIMTAHHSA

1. TloHATTSA 1 CyTHICHA XapaKTEPUCTUKA €(PEKTUBHOCTI TOCTIOAAPCHKOT AISUTBHOCTI

H1PUEMCTRBA.

2. Mera 1 3amaui aHamizy €QEKTHBHOCTI  TOCHOAAPCHKOI  JISTIBHOCTI
H1PUEMCTRBA.

3. HeoOximHiCTh BU3HAYEHHSA 1 aHaAMI3y CTIMKOCTI €KOHOMIYHOTO 3pPOCTaHHS
HiIIPUEMCTRBA.

4. CucrteMa TIOKa3HUKIB JUIsl aHalily OOOpOTHOCTI AaKTUBIB 1 KamiTairy
I ITPUEMCTBA.

5. IIpo mo CBIIUUTH 3HMXKEHHS MOKAa3HUKIB OOOPOTHOCTI aKTHUBIB Yy KUIBKOCTI
0060pOoTIB?

6. [Ipo 10 CBITYUTH 3pPOCTAaHHSA CEPENHBOTO TEPMIHY OOIry KpeauTOpPChKOL
3a00proBaHOCTI?

7. Metonuka aHajizy peHTa0eIbHOCTI TOCTIOAAPCHKOI MISUTBHOCTI MiAIPUEMCTBA:
MeTa, 3aBJIaHHsl, JpKepena iHdopMmairii.

8. XapakTepucTuka MOKa3HUKIB PEHTA0CIbHOCTI aKTHUBIB.

9. XapaktepucTrKa MOKa3HUKIB PEHTA0ETBbHOCTI KaIliTamy.

10.XapakTepuctuka peHTa0eIbHOCTI JISITLHOCTI.

11.B3aeM03B’30K  TOKa3HUKIB  JIJOBOi ~ aKTUBHOCTI 1  PEHTA0EIbHOCTI
M1AIPUEMCTBA.
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TEMA 7. AHAJII3 KPEAUTOCHPOMOKHOCTI IIIAITPUEMCTBA

7.1. Tlonsatrs,, 3agauyi Ta TKepedaa iHdopmamii s aHAJI3y
KPeAUTOCIPOMOKHOCTI MiANPUEMCTBA

7.2. IlonepeaHii aHAJI3 KPeAUTOCIIPOMOKHOCTI MiAMPUEMCTBA

7.3. MeToauka aHATI3y KPeAUTOCIHIPOMOKHOCTI MiANPUEMCTBA

PexomenoBana Jiteparypa Juis BuBYeHHs temu: [1, c. 335-364], [36, c.475-
482],[31, c.108-111], [4,c.204-214], [14].

7.1 IlonsTTs, 3aaa4i Ta JKepesa iHpopmauii A5 aHAI3Y
KPeIUuTOCIPOMOKHOCTI MiANMPUEMCTBA

Kpeoumocnpomorcnicms — 11€ CIPOMOKHICTh KJIIIEHTA B TTIOBHOMY 0OCsI31 Ta
Yy BU3HAYEHUU KPEIUTHOIO YroJIOK0 CTPOK PO3pPaXOBYBATHCS 3a CBOIMHU OOPrOBHUMH
3000B’s13aHHSIMH. KpenuTocnpoMOXKHICTh OB’ s13aHA 13 TUIATOCITPOMOXKHICTIO.

Memoro ananizy Kpeoumocnpomodxchocmi € OlliHKa pe3ynbTaTiB (piHaHCOBOI
JISUBHOCTI MO3WYAJIbHUKA, HA OCHOBI SIKOI KPEAUTOp MpHUilMae pIIICHHS 1040
MO>KJIMBOCTI HaJlaHHsI KPEIUTY a00 IPUIMHEHHS KPEAUTHUX BIIHOCHH 3 KJIIEHTOM.

JIOCATHEHHS] METU pealli3y€eThCs Uepe3 BUPIILICHHS TaKUX 3d60AHD .

—  BHUBYCHHS (DIHAHCOBOTO CTaHy KJIIE€HTA;

—  TIOTepe/KEHHSI BTPAT KPEIUTHUX PECYPCIB Y pe3yibTaTi HeePeKTUBHOI

poOOTH O3NYATBHUKA;

—  CTUMYJIIOBaHHS Cy0’€KTIB rOCIOJapIOBaHHA B MiJABUIIEHHI €()eKTUBHOCTI

CBOET (DIHAHCOBO-TOCMOAAPCHKOT TISITBHOCTI.

OcHOBHUMH JpKepesnamMu 1H(opMalii sl OLIHKH KPEAUTOCITPOMOKHOCTI
MIJIMPUEMCTBA € OanlaHc Ta 1HIl (OpMHU OyXraaTepchKoi 3BITHOCTI Ha KUJIbKA 3BITHUX
aar.

J1o KOMIIJIEKTY OyXTraiTepChKoi 3BITHOCTI MIANPUEMCTBA BXOATh:

. byxrantepcrkuii 6amanc (¢. Ne 1);

. 3BIT nipo (iHaHCOBI1 pe3ynbTaTH (. Ne 2);
. 3BIT PO PyX rpommoBux KOmTiB (. Ne 3);
. 3BiT nipo BiacHui kamirtai (¢. Ne 4).

7.2. llonepenHiit aHaJII3 KPEAUTOCIIPOMOKHOCTI MIANPUEMCTBA

[lonepenHiii  aHami3  KpEIUTOCHPOMOXKHOCTI — MIANPUEMCTBA  3I1ACHIOE
KPEIUTHUN 1HCHEKTOp 3a JaHUMHM OanaHcy. BiH BHMBYa€ TakoX IHIIY JOCTYIHY
1H(hOopMaIit0 PO NOTEHUIMHOTO MO3UYaIbHUKA Ta POOUTH MONEPEIHIN BUCHOBOK PO
MOJKJIMBICTh HAJIAaHHS IOMY KpEIUTY.
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Amnani3 OanaHcy Ja€ 3MOTY BU3HAYUTH, SIKHH OOCST KOIUTIB MAa€ B CBOEMY
PO3MOPSIPKEHHI MIANPUEMCTBO Ta SIKAA 32 BEJIMYUMHOI KPEAUT 11 KOILITH
3a0€3IeUyIOTh.

[Ipu Odocnioocenni akmugy 6anancy peKOMEHAYIOTh 3BEPHYTH yBary Ha Takl
MOMEHTH:

— Yy pa3l 3acTaBd OCHOBHHX 3ac00iB, BUPOOHMYMX 3araciB, TOTOBOI
IPOJYKIi, IHIIUX 3amaciB 1 BHUTPAT IMPaBO BJIACHOCTI 3aCTaBHMKAa Ha BKJIAJICHI
I[IHHOCTI Ma€ MATBEPKYBATUCS BKIIOUCHHSM iX BApTOCTI A0 CKJIAAY BiIMOBIIHUX
0alaHCOBHX CTATEH.

— 3QJIMIIOK KOMIITIB Ha TOTOYHOMY paxyHKy Ma€ BIANOBIIATH JaHUM
0aHKIBCHKO1 BUITMCKH HA 3BITHY JaTy.

—  Tp® aHaji3i Je0iTOPChKOi 3a00proBaHOCTI MOTPIOHO 3BEpHYTH yBary Ha
CTPOKM 1i TMOralleHHs, OCKUIbKM HAAXO/KEHHS OOpriB MOX€ CTaTh s
MO3WYaIbHUKA OJTHUM 13 JPKEepesI MOBEPHEHHS KPEIIUTY.

[Ipu 6usuenni nacugy b6anrancy ocodIUBy yBary Ciij IPUAUIATH TOCHIIKEHHIO
PO3UTIB, 110 BITOOPaXKYIOTh CTaH 3aTy4YE€HUX KOIITIB.

—  TpOaHai3yBaTH KPEIUTHI YroJud MO THX IO3MKaX, 3a00proBaHICTh IO
SKUX BiJloOpakeHa B OajaHCl, 1 BIEBHUTHCS, 1110 BOHA HE € MPOCTPOUCHOIO.

—  HasBHICTh NPOCTPOUYEHOI 3a00ProBaHOCTI MO KpPEeAUTaX IHIIUX OaHKIB €
HETaTUBHUM YMHHUKOM 1 CBIJYUTH IMPO HEJOJIKHM B POOOTI MO3UYAIbHUKA, SKIi,
MOJKITUBO, IJIAHYETHCSI KOMIIEHCYBATH 3a JOMIOMOTOI0 HOBOTO KPEIUTY.

—  HEOOXIJHO MPOKOHTPOJIOBATH, MO0 3ampolOHOBaHa SIK 3a0e3nedeHHs
3actaBa He OyJa 3acTaBjeHa IHIIOMY OAHKY.

—  OIIHIOIYM CTaH KPEIUTOPCHKOI 3a00pProBaHOCTI, CJIiJI BIIEBHUTHUCS, IO
MO3UYATILHUK Ma€ 3MOTY PO3PaXOBYBATUCSA 3 KPETUTOPAMH.

Opnak  anamiz  OajaHCy  Jlae  JIMIIE  3arajibHe  YSBJIEHHS  IPO
KPEIUTOCTIPOMOXKHICTh. ~ TOMy  JJI1  pPO3paxyHKy  SKICHUX  ITOKa3HHKIB
KPEIUTOCTIPOMOKHOCTI BUKOPUCTOBYIOTh JaH1 ONEpPaTUBHOTrO 00Ky, (hiIHAHCOBOTO
MJIaHyBaHHS, BIIOMOCTI, 110 HAKOMUYYIOThCS B OaHKaX, y CTAaTUCTUYHHUX OpraHax,
JaHl aHKET KIIEHTIB, 1H(QOpPMAIlI0 MOCTAYaJIIbHUKIB, PE3yJIbTaTh OOPOOKH JaHUX
00CTeXKEeHHs 3a CIellialbHUMU ITporpaMamMu, BIJOMOCTI CIIeIIaIbHUX OIOpPO MO OIIHITI
KPEIUTOCTIPOMOKHOCTI Cy0’€KTIB TOCIIOIapIOBAHHS.

OTxe, 00’€eKTUBHA JIyMKa KPEAWTOpa IMOJO0 CTYIMEHS KPEIUTOCITPOMOMKHOCTI
no3uyaibHUKa Mae (OpMyBaTHUCS Ha MIJACTaBl 3arajiIbHOTO YSABJICHHS NPO KIIEHTA,
JaHUX aHali3y Horo (piHaHCOBOTO CTaHy Ta €(EKTHMBHOCTI KPEIWTHOI yroau ado
1HBECTHUIIHHOTO MPOEKTY.

[Ipy 1bOMYy MOXYTh BHKOPHCTOBYBATHCh HACTYITHI METOIU  OIliHKH
KpPEIUTOCTIPOMOKHOCTI:

1) (1HaHCOBUX KOE(DILIEHTIB, K1 AAIOTh 3MOTY OL[IHUTH (DIHAHCOBHII CTaH 1
e(eKTUBHICTh POOOTH IMiAMPUEMCTBA;

2) aHai3y TPOIIOBOTO TOTOKY, 3a JOMOMOTOI0 SIKOTO MOKHAa BHSIBUTH
TEHJICHIIIT Ta Ce30HHY MOTPEOy MiAMPUEMCTBA B TPOIIOBHUX pPecypcax;

3) OLIIHKH A1IOBOTO PU3HKY, KA YMOXJIUBIIIOE BU3HAUCHHS PIBHS BIUIUBY
Ha MIANPUEMCTBO PU3HUKY, OB’ SI3aHOTO 3 ALJIOBUM CEPEIOBUIIIEM.
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7.3. AHAJII3 KPeaUTOCIPOMOKHOCTI MiANMPUEMCTBA

AHani3 ¢1HaHCOBOTO CTaHy MO3WYAIbHHUKA € CKJIAJOBOIO aHaJI3y KPEIUTHOTO
pu3UKy npu (OpMYBaHHI PillIEHHS PO HAJIAHHS KPEJIUTY.

Ouinreanns hpinancoeo2o cmany no3u4aiIbHUKA BUKOHYETHCS B TPU €TaIlu:

1-1 eman - oO4YMCIICHHS 3HA4Y€Hb [IOKA3HUKIB, 10 XapaKTEepPU3YIOTh
(hiHaHCOBUI CTaH MO3WYATbHUKA;

2-it eman - OIIHIOBAaHHS Ta y3araJlbHCHHS TOKA3HWKIB 1 BU3HAYCHHS KJacy
HaAIAHOCTI MO3HYaIbHHUKA;

3-it eman - CKIalaHHS aHAJIITAHYHOTO BUCHOBKY.

Peanizamiss mepmoro eramy mnepembadae OOYMCICHHS 1 OIIHKY JUHAMIKH
YOTUPHOX TPYI aHATITUYHUX MOKA3HUKIB-KPUTEPIiB:

I epyna - nonepedns oyiHka nO3uYANbHUKA - 1€ TIOKa3HUKH, IO
PO3PaxoOBYIOTbCS 3 METOI BHU3HAYEHHS PHUHKOBOI TMO3HUINT IMO3UYaIbHUKA, MOTO
B3a€EMOBIJTHOCHH 3 0aHKOM Y MHUHYJIOMY, MEpPCIEeKTUB po3BUTKY. [lokazHukamu 1i€i
rpynu € mepion ¢yukimionyBanHs mianpuemctBa (PDII), nasBHICTH Oi3HEC-TUIaHY
(bIT), mpubytkoBa misuibHIcTh (I11), moramenns no3uyok y munynomy (I1I1), crutara
B1JICOTKIB 32 KOpUCTyBaHHs KpeautoM (CB),

Il epyna - nokazHuku nIAMOCHPOMONCHOCMI NO3UYATbHUKA - KOEPIIEHT
notouHoi JikBigHOCTI (Km), xoedimienT mBuakoi mikBigHOCTI (Kuy,), KoediieHT
abcomroTHOI JTiKBiHOCTI (Kay).

Il 2pyna - nokasnuxku ¢hinancoeoi cmiiikocmi - Koe(IiieHT (i1HAHCOBOI
criikocTi (Kgc), koedinienT dinancoBoi HezanmexkHOCTI (Kyy), KOePilieHT aBTOHOMIT
(Kas), koediuieHT ob6opoTHOCTI Oanancy (Kos), koedillieHT MaHEBPEHOCTI BIACHUX
komtiB (Ky).

1V epyna - nokaznuku Haoditinocmi nionpuemcmaea - KoedirieHT 3a0e3neueHHs
kpenuty (Ks3), obopotnicth nebitopchkoi 3aboproBanocTi (Oj3), 0O0OPOTHICTH
KpenuTopchbkoi 3a6oprosanocTti (Ok3), 000pOTHICTH TOTOBOT MPoayKIlii (Orr).

HactynmHum eTanom aHaiizy € BU3HAUYCHHs KJ1acy MO3UYaibHUKA.

3aJie’KHO BiJl CTaHy IJIATOCTIPOMOKHOCTI, (DIHAHCOBOI CTIMKOCTI, COJIITHOCTI Ta
MOJIMBOCTI BUKOHYBaTH CBOi 3000B'si3aHHs Tiepen OaHKOM TMiAIPHEMCTBO -
MO3WYaIbHUK TOBUHHO OyTH BiJHECEHE JO OJHOr0 3 TM'STH KJaciB, IO
XapaKTepU3yITh HOT0 HAMIMHICTH Ta KPEAUTHUM peHTUHT u(Tadm. 7.1.

Jlmst  BCTaHOBJIEHHS Kjacy TO3WYAJIbHMKA BHU3HAYAETHCSA I1HTETPOBAHUH
MOKa3HUK MOro (hIHAHCOBOTO CTaHy, IIO0 PO3PAXOBYETHhCS Ha MiJACTaBl HaBEIAEHUX
BHUILE KOE(DIIIEHTIB, IX BATOMUX 3HAYEHb Ta BArOMUX KOE(QILIEHTIB IPYI MOKA3HUKIB.

[Topsimok BU3HAYEHHS IHTETPOBAHOTO MTOKA3HUKA HACTYITHHUI:

1. [Tonepeubo 3A1MCHIOETHCS aHalli3 po3paxoBaHUX (PaKTUYHUX 3HAa4YeHb Ky,
Ku, Kan, Koc, Kon, Kag, K3 - 3rimHo 3 Tabdn. 7.2. 3ajeXHO BiJ TOro, B SKHX
napamMeTpax 3HaXOJWThCs (aKTUYHE 3HaueHHs KoedirieHTta, ocTaHHIW HaOyBae
OJTHOTO 13 3Ha4eHb (2, 1 um 0).

2. Yci po3paxoBaHi (hakTHUHI 3HAYCHHS KOE(DIIIEHTIB BHOCATHCSA A0 Taou. 7.3
(rpada 5). Y rpady 6 Tabmurl BHOCUTHCA OIliHKa KokHOTO KoedirmienTa (K, K,
Kan, Koc, Kon, Kag, K3), Bu3Hauena na miacrasi tabdi. 7.2. OckinbkH, 101aTKOBA
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Tadoaunus 7.1 - 3anexHicTh MOKIUBOCTEH | YMOB HATAaHHSA KPeaUTYy Bil

PEUTHHTY MO3UYATbHUKA

XapakTepucTuka o
.o ) Kpeauthuii . )
Knac HaJlHHOCTI g — MOo>XAMBICTh 1 YMOBU HaJlaHHSI KPEIUTY
11JIpPUEMCTBA
Hyxe cTiiikuii [TinproBuii BiJICOTOK 32 KOPUCTYBAHHS KPEIUTOM.
A | dbinaHcoBuii ctal | [lyxe Bucokuii | Hananns kpenuty 6e3 3abesneuyenHs. KonTponb
3a ()iHAHCOBHUM CTaHOM HEOOOB’SI3KOBHIA
Criiiknii BincoTox BCTaHOBIIOETHCS HA PIBHI CTaBKH, JIi€
5 (iHaHCOBU CTaH Bricokuit Ha pHUHKY. 3MGHH_IGHH$[. dbopM 3abe3neUeHHS.
Kontpoib 3a (biHaHCOBUM CTaHOM
HE00O0B’ I3KOBHIA
O3Haku Kpenur moxe OyTH HamaHWii Ha 3arajbHUX
B ¢biHaHCcOBOL 3a10BiIbHUI | YMOBaX. 3A1MCHIOETbCS MOTOYHUNM KOHTPOJIb 3a
Harpyru (hiHAaHCOBUM CTaHOM
[TinmpuemcTBO Kpenut Moxe Oynu HamaHuid 3a OiIBII BUCOKOIO
MIIBUIIEHOTO CTaBKOIO, IO BKJIIOYAE TIPEMII0 3a PHU3HUK; IIij
PHUBHUKY . KUTbKa BHAIB 3a0e3medeHHs, B OOMEKEHIH
r Huzbkuii . . .
(po3MipoM  CTaTyTHOro  KalliTalxy)  CyMI.
3IACHIOETBCS KOHTPOJIb 32 JOKYMEHTOOOOPOTOM
yroju, 0 KPEAUTYETHCS
He3anosinpHuit . 5 Kpenut He BUunaerncs
A (iHaHCOBUI CTaH Henpuiiusarani

Tadoauusa 7.2- Ouinka koe@iunieHTIB

Origka
Koedirmient
2 1 0
Koedimient norounoi nikBigHocti, Kmn 2 1 OuIBIIE Big 1 mo 2 Meunme 1
KoedimienT mBuakoi gikBigHOCTI, Kiip 0,3 1 OibIIIE Menme 0,3
KoedimienT abcomoTHOT MiKBITHOCTI, KA 0,2 1 OinbIIIe Menme 0,2
KoeoiuienT ¢pinanconoi crifikocti, Kac 0,6 1 OLIbIIIE Menwe 0,6
KoedimienT dinancoBoi HezanexxHocTi, Kon 0,2 1 OibIIIe Menmre 0,2
Koedinient aBToHomMHOCTI, KAB Memiue 1 1 1 6inb1Ie
Koeiuient obopoTtHOcT! 6anancy, Kop 0,7 1 OLbIIE Menwe 0,7
Koeoiuient maneBpenocti, Ku 0,5 1 OubIIE Mene 0,5
KoedimienT 3ade3neuenocti, K3 2 1 OunpIIE Bing 1,4 no 2 Menme 1,4

OLlIHKa MepuIoi Ta YETBEPTOi IPYIl MOKA3HUKIB (3a BUHATKOM K3) He mependaueHa, To
B rpadi 6 Tabn. 7.3 BKazyloThCs iX po3paxoBaHi GpakTUyHi 3HaYeHHs (Tp. 5 =rp. 6).
3.01puMaHa OIliHKa MOMHOXYEThCSA Ha BaroMe 3HadeHHs kKoedimieHta (. 6 x

¢. 4).
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Taommus 7.3 - Po3paxyHOK iHTerpajibHOIO MOKA3HUKA (PiIHAHCOBOIO CTAHY NMO3MYAIBHUKA

Q
Q @ < n 2
52 |oFE|28E| o EE2F
=EE | Z2EE|EEE| 2E |EEEO
/ H = o SO H| »0H BH |oz =
3/m a3Ba MOKa3HHUKa o 2 | 223| X33 H |2 Ea
(ST SgsS|sxsS| A& [ss28
g = M= o oz o Oo (T & é <
= © CE|8VE g [PEegn
& >
1 2pyna - Ilonepeons ouinka nozuuairvnuxka Baromuii xoedireur - 2
1. (Ilepion dyukmionyBanHs, OI1 0,5-5 0,5
2. |HasBHicTs 0Oi3Hec-muiany, BII 0-1 1
3. |IIpubyTtkoBa misubHICTS, [1]] 0-3 2
4. |IloramenHs mo3udok, I111 0-1 6
5. |Cnnara Bincotkis, CB 0-1 6
Pasom 3a epynoro 1
11 zpyna - Ilokaznuxku naamocnpomoxchocmi Baromuii koeirieHt - 5
1. |Koedirient 3aranpHoi JaikBigHOCTI, K3 He 8
MeHmIe 2
2. |KoedimienT miksigHocTi, Kk He 7
MEHIIIC
3. |KoeoirieHT aOCOMIOTHOI JIIKBiIHOCTI, He 6
Kan MEHIIIE
Pazom 3a epynoro I1
111 zpyna - Ilokaznuku ¢inancosoi cminikocmi Baromuii koedirieHT - 4
1. |Koedimient dinancoBoi criiikocTi, Koc He 6
MEHIIIe
2. |Koedimient ¢inancoBoi uesamexnocti,| He 5
Kon MEHIIIC
3. |KoedimienT aBToHOMHOCTI, KAB He 4
oinbie 1
4. |Koedimient oboporHocTi banancy, Kop He 4
MEHIIIC
5. |Koedinient maneBperocti, Km He 4
MEHIIIC
Pazom 3a cpynoro 111
1V zpyna - Iloka3nuxu «nadiiinocmi» nionpuemcmea Baromuii koeirieHT - 2
1. |KoeoimieHT 3abe3neuenHHs kpeauty, K3 He 8
MEHIIIe
2. |O0OpOTHICTH neo6itopcpkoi|  0-2 2
3aboprosanocti, O3
3. |O60OpOTHICTH kpenutopcekoi|  0-2 2
3aboprosanocTi, O3
4. |O6opoTHICTh TOTOBOI Mpoaykii, Orn 0-2 2
Pazom 3a epynowlV
Yceboro(8)
KJIAC




116

4.Cyma 3Hau€Hb TMOKAa3HUKIB MO KOXKHIM Tpymli MOMHOXKY€EThCS Ha BaroMui
Koe(iIieHT BIAMOBITHOT TPYIIH.

5.Busnauaetncs cyma 3Ha4eHb ycix rpym (8).

6.3 ormaagy Ha CyMH 3HQ4€Hb YCIX TIOKa3HUKIB BHU3HAYAETHCS KJac
No3WYaJIbHUKA Ha MiJICTaBl PEUTHUHrOBOI MmKaiau (Tabin.7.4) . 3amexHo BiJ TOro, B
SAKUX TapaMeTpax 3HaXOJUTHCS 3HAYCHHS 8, MO3WYAILHUK BiTHOCHUTHCS 10 TICBHOTO
kiacy (A, b, B, I, ).

Tadoanus 7.4 - PeiiTUHTOBa IKAJIA /151 BU3HAYEHHS KJIACy MO3MYAJIbHUKA

3Ha4YeHHS IHTETPOBAHOIO IMOKA3HHUKA Knac
ITonax 200 A
Big 160 mo 200 b
Bin 135 no 160 B
Bix 110 go 135 r
Menme 110 |

KOHTPOJIBbHI 3AIITMTAHHA

1. o Take kpeauT?

2. Y 4oMy ToJIsiTae CyTHICTh KPEAUTOCIIPOMOKHOCTI MIAMPUEMCTBA 1 sIKa MeTa
1 BU3HAYCHHS?

3. SIK 3A1MCHIOEThCS aHAI3 KPEAUTOCTIPOMOXKHOCTI KITi€HTA (MTO3UYaTbHUKA)?

4. Ik BUKOHYETHCS PO3PAXYHOK IIOKA3HUKIB, IO BU3HAYAIOTh PHHKOBY
MO3UIIIIO MO3UYaIbHUKA?

5. Sk 3MIMCHIOETHCS aHaI3 MOKA3HUKIB, 10 BU3HAYAIOTh PUHKOBY IMO3UIIIIO
MO3UYaJIbHUKA?

6. Ha3BiTh  TOKa3HWKH, 10 XapaKTEepPU3YIOTh  KPEIUTOCIPOMOKHICTh
MTPUEMCTBA-TIO3UYAIEHUKA.

7. YKaXiTh TOKa3HUKH, 10 XapaKTepu3yloTh (HIHAHCOBY  CTIHKICTh
I ITPHUEMCTRBA.

8. HaBemiTh TOKa3HWKH, IO XapaKTEPU3YIOTh KPEAUTHY HAJIAHICTD
I ITPHUEMCTRBA.

9.3a AKOI0 CXEMOIO0 3IWCHIOETHCS  aHalll3 KIACIiB, IO XapaKTepU3YIOTh
HaJIIHHICTh MAMPUEMCTBA-TIO3UYATbHUKA?

10.flxkuit  mMOpsAIOK ~ BU3HAYEHHS  IHTETPOBAHOTO  IOKAa3HWKA  I0JI0
KpPEIUTOCTIPOMOKHOCTI MiIPUEMCTBA?

11.51x BU3HAYAETHCSI OOOPOTHICTH KPEIUTOPCHKOI 3a00proBaHOCT1?
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TEMA 8§ AHAJII3 I'POITIOBUX ITOTOKIB HIAITPUEMCTBA

8.1. 3HaveHHsi, HanNpsAMKH # Kepesa iHdopmauniiiHoro 3ade3nmeveHHsA
aHAJIi3y rPOLIOBHUX KOIITIB

8.2 Ouinka HasiBHOCTI i e(eKTHUBHOCTI BUKOPHCTAHHSI I'POIIOBHX KOUITIB
MiIMPUEMCTBA

8.3. Meroauka aHa i3y rpolIoBMX NMOTOKIB MiIMPUEMCTBA

PexomenaoBaHa JiiTtepaTrypa Ui BHBYeHHsi Temu: [1, €.219-273], [2, €.185-
227], [3, c. 249-267], [5, c.70-85], [38, c.45-49], [16,c.25-56 ], [14], [19, c. 129-
158], [22, ¢.247-262], [31, c. 89-97], [34, ¢.561-600].

8.1. 3HauyeHHs1, HANPSIMKH | AKepeJia iHPpopMaLiHHOTO 320€e3MeYeHHS AHAJI3Y
rPONIOBUX KOUITIB

['pomioBi KOWITH BUCTYMAIOTh BAXKIUBUM (PAKTOpOM, SKUH BHU3HAUYAE
KUTTE3NATHICTH 1 (DIHAHCOBUI CTaH MIIPUEMCTBA.

HuailiBaknuBilie 3HAUYE€HHS MAarOTh HE TUIBKM OOCSTH HAsBHUX TPOIIOBHX
KOIITIB, JKepena ix popMyBaHHs, 3a0€3MeYeHICTh HUMH 3000B's13aHb, a i BHYTPIIIHI
MOTEHIIHHI ~ MOXJIMBOCTI ~ MIANPUEMCTBA MO0  (opMyBaHHS  (yTBOPEHHS,
TeHEpYyBaHHsI) TPOIIOBUX KOMITIB y MPOILIECI TOCHOIAapPChKOi MisibHOCTI. HaBiTh mpu
BIJICYTHOCTI TpoIlled Ha MOMEHT OIlIHKH, MiJAMPUEMCTBO MOXKE OyTH BHU3HAHO
(1HaHCOBO HAJIMHUM 1 TPUBAOJIMBUM TPU HASBHOCTI 3JAaTHOCTI O YTBOPEHHS
rpouieil y MaiilOyTHbOMY.

HaliBaxxnuBimmMu (pakTopamMu oAep>KaHHS «TPOIIOBOTO MPUOYTKY» €:

v/ OJiep’KaHHS TMO3MTHBHOTO TPOIIOBOrO MOTOKY 3a BCiMa HaNpsSMKaMH
(BUIaMHM) TISUTBHOCTI MIANPUEMCTBA;

v’ 3a0e3MeyeHHs BUCOKOI MIBUAKOCTI TPOIIOBOTO 00Iry;

v’ mpoBeieHHS epeKTUBHOI TpaHcdopmariii TpoImmoBux MOTOKIiB  (6e3
BAPTICHUX 1 TAMYACOBUX BTPAT Ha OKPEMHUX CTa/IisIX TPOIIOBOTO 00ITY);

v’ 3a0e3leYeHHs] CHHXPOHHOCTI H  PIBHOMIPHOCTI T'POIIOBHX IIOTOKIB
I ITPHUEMCTRBA.

B anarnizi rpomoBux KOMITIB BUAUISIOTHCS JIBA HAMPSIMKH:

- OIllHKa HasBHOCTI ¥ e(EeKTUBHOCTI BUKOPHUCTAHHS TPOLIOBUX KOIITIB
I IPUEMCTBA

- aHaJi3 pyxy rpolIoBUX KOIITIB MIANPUEMCTBA (aHAJI3 IPOLIOBUX MOTOKIB).

OcHoBy iHpopMaIiifHOro 3a0e3MeueHHs peaii3allii KOXHOTO 3 HampsSMKiB
aHani3y ckiaaae piHaHcoBa 1 OyxraiaTepcbka 3BITHICTh MIANPUEMCTBA.
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8.2 Ouinka HasgBHOCTI i e)eKTHBHOCTI BUKOPUCTAHHS I'POLIOBHUX KOIITIB
MiIMPUEMCTBA

Ocnoenow memorw auanizy HAA6HOCMI U eeKmueHOCmi GUKOPUCHAHHA
2pouiosux KowimiB € BU3HAYEHHSI MOTECHLUIMHUX MOMJIMBOCTEH MiJANPUEMCTBA 3
MiIBUINCHHS €(EeKTUBHOCTI iX BUKOPHUCTAHHS 1 3a0€3MEUEHHs BIAMOBIIHOTO PiBHSA
TIATOCITPOMOKHOCTI.

Ominka HasgBHOCTI U €(EKTUBHOCTI BHUKOPUCTAHHS TPOIIOBUX KOIITIB
HiI[HpI/I€MCTBa MPOBOTUTLCS HA MiJCTaBl OOYMCIICHHS BIJNIMOBIIHUX ITOKAa3HUKIB 1
TOCIIKEHHS X 3MIH B @0COJIFOTHUX 1 BITHOCHUX OJUHUIISIX BI/IMlpy

JIist XapaKTEepUCTHKU HASBHOCTI TPONIOBHUX AKTHBIB 1 TPOIIOBUX KOIITIB
MIIITPUEMCTBA BUKOPHUCTOBYIOTHCS:

- KoeiIli€HT yJ4acTi IPOIIOBHUX aKTHBIB B 000poTHOMY Karmitam ( KV ,.,);

- Koe(iIieHT yJacTi rPOIIOBUX KOIITIB B TPOMIOBUX akTUBaxX ( KV . );

- KOE(IIEHT BIJBOJIKAHHS BUIBHOIO 3aJMIIKy TpOIIOBHX aKTUBIB B
IHBECTULIHHY AiSUTBHICTD ( K 4, );

- koedimieHT abcomtoTHOT JiKkBiIHOCTI (K, , ) (Tadm. 8.1).

JUist  XapakTepuCTUKU €(PEKTUBHOCTI BUKOPUCTAHHSA T'POIIOBUX KOIITIB
MIIIPUEMCTBA BUKOPUCTOBYIOTHCS TTOKa3HUKHU OOOPOTHOCTI 1 peHTa0EIbHOCTI:

- Koe(iIieHT 060p0THOCTi IPOMIOBUX  KOIITIB  BIJHOCHO T'POIIOBUX
HA/IXOJDKEHb mianpuemcTsa (K v );

- mepion 060p0Ty IPOIIOBUX KOIITIB BIJTHOCHO TPOIIOBUX HAIXOJKEHb
nianpuemctsa (1177'™");

- KoedIIieHT 06op0THOCTi TPOIIOBUX KOIITIB BIJIHOCHO TPOIIOBUX BHUTpAT
nianpuemctsa (K %2");

- mepion 060p0Ty IPOLIOBUX KOIITIB BIJHOCHO TPOIIOBUX BHUTpAT
nianpuemctsa (1177'");

- peHTa0ebHICTh TPOMIOBUX KOWITIB ( P,y );

- YHCTa PEHTA0ENIbHICTh IPOIIOBHUX KOWITIB (YP,, );

- YHUCTa PEeHTa0eIbHICTh KOPOTKOCTPOKOBUX (hiHAHCOBUX BKIalneHb (YP,,,)
(Tabnuis 8.1).

YacTkoOBUMHU MOKa3HUKaMH €(QEKTUBHOCTI BUKOPUCTAHHS T'POIIOBUX KOUITIB €
MMOKA3HUKH 1X OOOpPOTHOCTI 1 PEHTAOEIBHOCTI B paMKax OCHOBHOI 1 BiJMOBIIHO
oTiepaIlifHoOl JisITBHOCTI

B mpomeci anamizy HasBHOCTI 1 €(GEKTHMBHOCTI BHKOPUCTAHHS TPOIIOBUX
KOIITIB JOCHIDKYEThCA JUHAMIKa HaBEACHUMX y TaOnuii 1 TOKa3HWKIB, 1
3’SCOBYIOThCSI IPUUMHU iX 3MiH. [IpoBoauThCS (haKTOpHUI aHAMI3 1 PO3POOISIOTHCS
IIUISIXW YCYHEHHSI HETAaTUBHUX MOMEHTIB, SIKI BUHUKJIM Ha MiMPUEMCTBI 1 IPU3BENIN
710 Hee(PEKTUBHOTO BUKOPUCTAHHS TPOIIIOBUX KOIIITIB.
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Taoauus 8.1 — Iloka3HUKH HAsIBHOCTI Ta e()eKTUBHOCTI BUKOPHCTAHHS I'POIIOBUX KOIUTIB MiANPUEMCTBA

Ne | Haspa nmoka3Huka MeTtoauka YMOBHI TO3HAYECHHS Crucna xapakTepucTHKa
3/m pPO3paxyHKy
1 2 3 4 5

1 | Hoka3nuku nHasagHocmi 2pouiosux Kouimie

1.1 | xoediwieHT yyacTi A I’A — rpomioB1 aKTUBY MIANPUEMCTBA XapakTepHu3ye CTYIIHb y4acTi POLIOBHX
TPOIIOBUX aKTHBIB B KYr =— (TpOIIOB1 KOIITH 1 IX €KBIBAJICHTH, | AaKTHUBIB B 000pOTHOMY KarmTa
000pPOTHHX aKTHUBAX 04 MOTOYHI (piHAHCOBI IHBECTHIIIT), 1 ITPUEMCTBA.

([{YFA) THUC. TPH.;
OA — 000pOTHI aKTUBU MIITPUEMCTBA,
THUC. TPH.

1.2 | xoedimieHT yJacTi I'K I'’K — rpo1oBi KOIITH MIIPUEMCTBA, YacTtrHa TpOLIOBUX KOWITIB B T'POLIOBUX
IPOIIOBUX KOIITIB B KY g =— THUC. TPH.; aktuBax mignpueMctBa. [lokasye CKiuIbKU
TPOLIOBUX aKTHUBaX 14 OA — 000pOTHI aKTUBU MIJIPUEMCTBA, | TPOIIOBUX KOIITIB MICTUThCS B | TpH.
(KV %) THC. TPH. IPOIIOBUX aKTUBIB

1.3 | xoedirtieHT K®DJ K®I — xopoTKOCTpOKOBi piHAHCOBI CBimuuTh TPO  piBEHb  BIiJIBOJIKAHHS
BiJIBOJTIKAHHS Kyor =—— 1HBECTHIIIT TIPUEMCTBA, THUC. BUTBHOTO 3QJIMIIKY TPOIIOBUX AaKTUBIB Yy
BUIBHOTO 3aJIUIIKY 14 IPH.; KOPOTKOCTPOKOBI ~ (pIHAHCOBI  BKJIAQJCHHS
I'POIIOBUX aKTHUBIB B I’A — TpoIIOB1 aKTUBH MiANPUEMCTBA HIANPUEMCTBA. TIOKa3y€e YacTKy TIPOIIOBUX
1HBECTHUIIHY (TpOIIIOBi KOIITH 1 iX €KBIBAJIEHTH, | aKTHBIB, SKY 30CEPEIKEHO B MOTOYHHUX
TiSIBHICTD ( K 4y, ) MOTOYH1 ()iHAHCOBI 1HBECTULLIT), (1HAaHCOBUX 1HBECTULISIX MIIPUEMCTBA

THUC. TPH.

1.4 | xoedirieHT 'K 'K — rpo11IoBi KOIITH MiAMPUEMCTBA, YacTtuna KOPOTKOCTPOKOBOL
abcomoTHOT Koa = FS’ THUC. TPH. 3a00proBaHOCTI  MIJANPUEMCTBA, SKY BOHO
niksigHocti (K, ) 113 — motouH1 (KOPOTKOCTPOKOBI) MOXXE€ CIJIATUTH 32 PaxyHOK HasBHUX

3000B’s13aHHS MANPHEMCTBA, THC.
TpH.

TPOIIOBUX KOMITIB HaitOmmxunm yacom. Hanae
XapaKTEePUCTUKY MIaTOCTIPOMOYKHOCTI
OiAMpUEMCTBA Ha KOHKPETHY JaTy, SK
NpaBUJIO, HA 1Ty CKIaaaHHs OanmaHcy. Husbke
3HAa4YeHHS KOeQILIE€HTY BKa3ye Ha 3HUKCHHS
IJIATOCIPOMOXKHOCTI M1ANPUEMCTBA
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[Iponosxenns Tabmaumi 8.1

1 2 3 | 4 5

2 | Ilokasnuku eghekmuenocmi 6UKOPUCMAHHA 2POULOGUX KOUIMIG

2.1 | xoedimieHT 060pOT- K06 m TH I'H — cyma rpoImioBuX HaJIX0)KEHb CBiIYATH po IHTEHCUBHICTD
HOCTi rPOIIOBUX " TK MiZIMPUEMCTBA 32 NIePiofT HaZIXO/KCHHs TPOLIOBHX KOIITIB, X y4acTb B
KOIITIB BITHOCHO JOCTIPKeHHS, TUC. TPH.; oreparinnoMy KT i IIPUEMCTBA.
TPOMIOBUX HA/XO]I- TK - CepeIHi IPOMIOB] KOMITH 32 B?IMipfoeTLc;I _ KUTBKICTIO 000pOTiIB.
KEHb MIAMPUEMCTBA [epiOf MOCIIDKEHHS, THC, TPH. Binobpaxae  ckiiabKu TPOMIOBOTO  10XO.Y
(Ko™ MpUIagae Ha 1 rpH. rpOMIOBUX KOIUTIB.

2.2 | mepiox 060poTy H06 I ﬂ K"6 I'H . 5 _ Xapaktepusye B CepeIHHOMY
TPOMIOBUX KOIITIB Koﬁ rH - KOG@IHIGHT 0OOPOTHOCTI JIOBTOTPHBAITICTE OJIHOTO 000pOTy TPOIIOBUX
BiJIHOCHO TPOIIOBUX POLLIOBHX KOLITIB BITHOCHO HA/IXO/KE€Hb Ha MiAMPUEMCTBO
HATXOKEHD abo o TPOTIOBUX Ha/IXOJLKEHE
iPHEMCTBA 1706 m 1K HIAMPHEMCTRA, 00.; '

(e “TH - KUIBKICTB JIHIB y T0CITIKyBAHOMY
00H nepiojl, JHl.;
abo _ I'Hoon — pO3MIp TPOLIIOBUX
H06 oo F K x ,ZZ HaJIXO/KCHB ITiITPHUEMCTBA B .
T'H Cepe/IHLOMY 32 OJIMH JIeHb Tepiozy
JOCTI)KeHHS, TUC. TPH.;
I'K - cepenni rpomoBi kot 3a
NIepi0J] TOCIIKEHHS, THC. TPH.

2.3 | koediieHT K06 » _IB I'B — cyMa rpomoBux BUTpaT CB11YUTh NMPO IHTEHCUBHICTh BUTPAayaHHS
000pOTHOCTI T TK MANPUEMCTBA 32 TIEPi0] IPOIIOBUX KOIITIB, iX y4acTh B ONepariitHoMy
TPOIIOBUX KOIIITIB JOCTIKeHHS, TUC. TPH.; UK MATPUEMCTBA. BUMIPIOEThCS KUTBKICTIO
B1JIHOCHO TPOIIOBUX TK - Cepe;THi TPOIIIOBi KOMITH 32 o0opoTiB. Binobpaxae CckiIbKU TPONIOBHX
BUTpAT [epiO MOCTI/DKEHHS, THC, TPH. BUTpAT MPHUNAJA€ HA | TPH. TPOIIOBHUX KOIITIB.
T IIPUEMCTBA
(K"
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[Iponosxenns Tabmaumi 8.1

1 2 3 4 5

2.4 | mepion 06op0Ty_ 70008 _ yi K™ - koedimieHT 06O0POTHOCTI XapaKT_epmye B CEPENHBOMY
I'POIIOBHX KOILTIB K = K}’% B [POLIOBUX  KOWTIB  BigHOCHO | AOBTOTPHBAIICTE OJHOTO 0OOPOTY IPOLIOBHX
BIJTHOCHO I'POILIOBUX oo IPOLIOBHX BUTPAT MiAMpHeMCTBa, | BUTPAT MiIIPHEMCTBA
BUTpAT _ 06.;

Hlﬂr;I;I;EMCTBa ng%l” B _ 'K /[ — KITBKICTh JHIB Y JIOCHIIKYBAHOMY
00, . . .
(117 IB,,, repioni, oHi.;
260 I'Boon — pO3MIp TpOIIOBUX BHUTpAT
= MIMPUEMCTBA B CEpPEAHHOMY 3a
o618 _ 1 Kx J . .
7 =—— OJIMH JICHb TEePiOAy IOCIiIKEHHS,
I'B THUC. I'PH.

2.5 | peHTaOETBHICTD p 17 100 Il — npuOyToK HIANPUEMCTBA BIiJ Binobpaxae pE3yJIbTaTUBHICTh
I'POIIOBUX KOIIITIB = X 3BUYANHOI JiSTBHOCTI 10 | BUKOPUCTaHHS IPOLIOBUX KOIITIB
(Pry) OTIOJIaTKyBaHHS, TUC. TPH.; nignpuemMctBa. Ilokasye CKUIBKH TPHOYTKY

I'K - CepeHHi rpo]_]_[()Bi KOILLUTU 3a HiI[HpI/IGlMCTBa IIpUIIaae Ha 1 I'PH. T'POLIOBHUX
TIepi0J1 JOCIIIPKSHHSI, THC. TPH. KOIITIB.

2.6 | yucra yp yri 100 il — YUCTUH npuOyTOK CBiIuuTh MNPO YHCTY EKOHOMIYHY
peHTabenbHICTh = e X HiAMPUEMCTBA, TUC. TPH.; e(eKTUBHICTh ~ BUKOPUCTaHHS  TPOIIOBUX
TPOIIOBUX KOINTIB 'K - cepemHi rpomioBi komTd 3a | KOWTiB mianpuemctsa. [lokasye — CKinbkn
(qPrK) Hepioﬂ JIOCJIIJIPKEHHS, THC. TPH. YUCTOTO HpI/I6YTKy npunaazae Ha | TpH.

I'PONIOBUX KOIITIB MiANPUEMCTBA.
Kol » : :

2.7 | yucra . yyrj ket qir . YUCTUHN an6quK qu6pa>1<ae YUCTY €KOHOMIUHY
PEHTa0ENbHICTh HPyqgy = —R ol x100 HiAMPUEMCTBA, OTPUMAHHMH  BiJ | CPEKTHUBHICTP  BUKOPHUCTaHHS  THMYacOBO
KOPOTKOCTPOKOBHUX (diHaHCOBUX IHBECTULIN | BUIBHUX TPOLIOBUX KOIITIB MiJNPUEMCTBA.
¢binaHCOBUX KOPOTKOCTPOKOBOTO  XapakTepy | [lokasye ckinmbkn 4YucTOro mnpuOyTKy BiX
BKJIaZeHb (4P, ) THUC. IPH.; KOPOTKOCTPOKOBUX (PIHAHCOBUX IHBECTHUILIIN

K®I - cepenns 3a mepio]] BeUYMHA
KOPOTKOCTPOKOBHX (biHaHCOBHX
IHBECTHIIIH ITiAMPUEMCTBA, TUC. TPH.

HiANMpUEMCTBA TpUTNIafae Ha | TpH. BKIAIEHUX
B HUX TPOILIOBHUX KOIITIB.
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8.3. Metoauka aHai3y rpolIOBHMX IMOTOKIB MiANIPHUEMCTBA

I'onoéna mema amanizy pyxy cpouwiogux Kouimie - OUIHUTH 3IaTHICTh
MIIPUEMCTBA T'eHEePYBaTH KOIITH B PO3MIpl ¥ Y TEpMiHU, HEOOX1HI 1JIs 3IMCHEHHS
IUTAHOBAHUX BUTPAT.

AHaJti3 pyxy rpomioBux KOIITIB Iepeadayae:

> OITIHKY YHCTOI'O PyXy I'POIIOBUX KOIITIB 332 BUJIAMH JiSTIbHOCTI;

> aHaji3 CTPYKTYpHU MPUTOKY W BIATOKY I'POIIOBUX KOIITIB MiAITPUEMCTBA
3a pe3ynbTaTaMu 3JIHCHEHHS TOCMOJApPChKUX OIepaliii B paMKax OIepaliiHoi,
1HBECTHUIIITHOI 1 (H1HAHCOBOT TiSITBHOCTI.

VY mporeci aHanizy 4MCTOro pyXy IpOLIOBUX KOUITIB 3a BUAAMU [ISJIBHOCTI
BHBYAETHCS JIMHAMIKA 3aJUIIKIB KOILITIB, @ TaKOX IXHbOIO IMPUTOKY W BIATOKY B
pe3ynbTaTi 3A1MCHEHHS TOCHOJApPChKUX OIepallii, MOB'A3aHUX 3 OINEpalliHOIO,
(1HAHCOBOIO 1 IHBECTHULIIIHOIO JISIIBHOCTSIMHU.

3a cTaHOM PyXy IPOIIOBUX KOIMITIB (YMCTUX IPOLIOBUX IMOTOKIB Y PO3Pi31 BUIIB
JUSUTBHOCT1) HAJAEThCS MOMKJIMBUM DPOOUTH BUCHOBKH IPO SIKICTh YIPaBIiHHS
MiIPUEMCTBOM. 3aJICXKHICTh SKOCTI YIPABIIHHS MIINPUEMCTBOM BIiJl CTPYKTYpPHU
YUCTUX IPOIIOBUX MOTOKIB MpeCTaBiIeHa B Ta0IuIIl 8.2

Taboaunus 8.2 — BukoprCTAHHS NMOKA3HUKIB PyXy rPOLIOBUX KOWITIB ISl OHIHKHU
SIKOCTI YNIPaBJIiHHS MiIPUEMCTBOM

SIkicTh praBJ‘I.iHHH rapHe HOpMaJIbHE KpHU30BC
PyxX rpoImoBux KOIITIB

YI'll (on) >0 >0 <0

Y11l (ins) <0 <0 >0

YTl (pin) <0 >0 >0

Sx OGauumo, SKICTb YHOPABIIHHS MIANPUEMCTBOM Oyae rmepedyBaTH Ha
OPUWHATHOMY PiBHI JIMIIE B TOMY BHUIAJKY, SKIIO OyJe MaTH NMO3UTHBHE 3HAYCHHS
PyXy TPOIIOBUX KOINTIB y pe3yJbTaTi ONepariiHol MisabHOCTI. [HIMMH clioBaMH,
HIANPUEMCTBO OyJe BYaCHO OJIEp’KyBaTH OIUIaTy 3a pealli3oBaHy MPOIYKINIO,
BUKOHAHI poOOTH, HaJaH1 MOCIYTy BiJ MOKYILIB 1 3aMOBHUKIB. KpiM Toro, BUTpaTu
IiJIpUEMCTBA, TIOB'SI3aH1 3 peajizaliero NpoayKiii (ToBapiB, poOiT, MOCayr) OyayTh
MEHIIE OTPUMAHUX JI0XO1B, TOOTO MIANPUEMCTBO Oy1e MaTH IPUOYTOK.

VY X0l moAasibIIoOro aHalidy JAeTaJlbHOMY BUBYEHHIO IMIJIJIAIOThCA CKJIAJ 1
CTPYKTypa JKEped HaIXOMKEHHS TPOIIOBUX KOIITIB 1 HANpPSMKIB iX BUTpaTH Y
po3pi3l BUMIIB MISUTBHOCTI. Y Mpolleci TAaKOTO JOCHTIIKEHHS BUKOPHUCTOBYHOTHCS
METOJIM TOPU30HTAJIBHOIO Ta BEPTUKAJILHOTO aHATI3Y.

3acToCcyBaHHS LIUX METOIB NOTPeOy€e MOMEpeIHbOT0 BUBHAYEHHS CYM BaJIOBHX
HAJXO/KEHb 1 BAJIOBUX BUTPAT MIAMPUEMCTBA 3a OMNEPALIHOIO, IHBECTHILIIMHOIO Ta
(1HAHCOBOIO JISIIBHICTIO.

JIo BaloOBMX HAAXOMKEHb BiJl OMEpAlifHOI MIAIBHOCTI BIIHOCSTBHCS CYMHU
HAJXO/HKEHb B TOKYMIB (3aMOBHHUKIB) 1 1HIMMX HAAXOMKECHb BiJ OIMEpaIliiHOl
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aisibHOCTI. Jlo BaloBUX BHUTpPAT 3a UM BUAOM [iSUIBHOCTI — CYMH IUIaTEXiB
MOCTavYaJbHAKAM, 1HIIMX OIEpaIliiHuX BUTPAT, BUINIAYCHUX BIJACOTKIB, MOAATKIB 3
000pOTYy 1 MOJATKIB HAa MPUOYTOK.

J1J1st BU3BHAUEHHS:

- CyMH TpOIIOBHX KOIITIB, IO HAIIMILIA BiJ IOKYIIIIB, HEOOX1THO
CKOperyBaTh CyMy HpHOYTKY BiJl peajizallii nmpoaykiii (ToBapiB, MOCIYT) Ha CyMy
3MiH Je01TOPChKOi 3a00proBaHOCTI i OTPUMaHUX aBaHCIB;

- CyMH IHIIMX HAJXO/DKEHb B1JI OIEpaIiiiHOl JISUIBHOCTI BapTO BpaxXyBaTH
3MIHM B CKJIaal OpuOyTKy MalOyTHIX MepioniB 1 AeOITOpchkoi 3ab0proBaHOCTI,
MOB'SI3aHOT 3 1HIIIUM ONepaliiHUM TPUOYTKOM;

- CyMH KOINTiB, BHWIUIAYEHUX I[TOCTAaYaJIbHUKaM, BapTO CKOpPETyBaTH
co01BapTICTh peasli30BaHOI MPOYKIIil (TOBapiB, MOCIYT) HA 3MIHM B CKJIaJl 3amacis,
KpEIUTOPCHKUI 3a00proBaHOCTI i CyMy aMOPTHU3allii, IO BXOAUTH Y ii CKIIAJ;

- CyMHM BHIUIQYEHUX IHIIMX ONEpaliiHUX BHUAATKIB BapTO MOCIIJOBHO
CKOpETyBaTH BC1 BUJIATKH, MOB'SI3aHI 3 ONEpaIliiHO0 AISUTBHICTIO (KpiM cOo0i1BapTOCTI
peanizoBaHol IPOYKIIii, TOBapiB, MOCIYT);

- CyMH BHIUIQYEHHMX BIJICOTKIB BapTO CKOperyBatu (piHAHCOBI BUAATKH,
HaBeJIeH1 Yy 3BITI Mpo (iHAHCOBI pe3yJabTaTHU Ha 3MIHY 3a00PTOBAHOCTI MO B1JICOTKAX,
IO MiAJISAraloTh CIUIATI, 10 BiJIoOpa)keHa B OaslaHCl B CKIal cTarTi «[HII moToyHi
3000B'sI3aHHS»;

- cymu BuradeHux mnoxaatrkiB 3 o60iry (IIJB, akuusHoro 360py) BapTo
BpaxyBaTH 3MiHY 3a00prOBaHOCTI MO pO3paxyHKax 3 OFOKETOM MO IIUX MOJaTKaX;

- CyMHU BMIUIQUEHHUX MOJATKIB Ha MPHUOYTOK HEOOXITHO CKOPEryBaTh CyMy
HapaxoBaHOIO MOJATKy Ha 3MiHY B pO3paxyHKax 3 OIOHKETOM IO BIICTPOUYEHHUX 1
MOTOYHUX TUTATEXkKaX.

BasioBi HagxoJKEHHS BiJ 1HBECTHULINHOI AISUIBHOCTI SIBJISIIOTH COOOIO CyMy
IPOLIOBUX KOIITIB, OTPUMAHUX Yy BUIJIAMAI AMBIAEHAIB 1 BIJCOTKIB, B pE3yJbTari
peanizaiiii HEOOOPOTHUX aKTHBIB Ta MAWHOBUX KOMILJIEKCIB, TOI0. BasioBi BUTpaTu 3a
MM BHJOM JISJIBHOCTI — II€ KOIITH, BHUTpadyeHi Ha mnpua0aHHS (PIHAHCOBHUX
1HBECTHIIIH, HECOOOPOTHUX aKTHUBIB, MAHHOBHX KOMIUICKCIB, 1HII TIJIATEXKI.

Jlo BamoBUX MOXOAiB BiM (DIHAHCOBOI MISTIBHOCTI BIAHOCATH CyMH, SIKi
HaJIIWIIIA BiJ TOJATKOBOI eMicii akIiii, OTpUMaHMX IMO3HUK, TOIO. BajmoBi BUTpaTH 3a
MM BHUJIOM JISUJTBHOCTI TIPEACTABJICHI CyMaMH TIOBEPHEHHMX KpPEIWTIB, BUILUTAYCHUX
JABIJICH 1B, IHITUMM IIJIATEKAMMU.

OdopmisitoTbess  pe3yabTaTH  aHANI3Yy  CTPYKTYpH  HAOXODKEHHS U
BUKOPHUCTAHHS KOIITIB CIEIIaJbHOK aHAJITUYHOK TaOJMICI0 B SIKIM 3HAXOIATh
BUCBITJICHHS 3MIHA CKJaAy W CTPYKTYpH MPUTOKY M BIATOKY T'POLIOBUX KOHITIB y
PO3pi31 BUIIB AiSTBHOCTI.

3aBepiaeTbCa aHali3 OLIHKOK CHHXPOHHOCTI (POPMYBaHHSI MO3UTHUBHOIO 1
HEraTUBHOTO TPOIIOBUX MOTOKIB Y PO3pi3l OKPEMUX IHTEPBaIiB 3BITHOTO Mepioay, a
TAKOXX BU3HAYEHHSM JIWHAMIKH 3QJIHINKIB TPOIIOBHX AaKTWBIB MIAMPUEMCTBA, IO
BioOpakae  piBeHb  Ii€l  CHHXPOHHOCTI W  3abe3meyye  aOCOIOTHY
MJIATOCHPOMOKHICTh MIATPUEMCTBA.
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KOHTPOJIBbHI 3AIIUTAHHSA

1. SIxa rosoBHa MeTa aHaJ13y BXIJHUX 1 BUX1THUX TPOIIOBUX MOTOKIB?

2. 'Y oMy mnoJisirae CyTHICTh aHaJli3y BXIJIHUX 1 BUX1JHUX IPOIIOBUX MOTOKIB?

3. SIk po3paxoBy€eThCS TOBKHUHA ONEPALIIIHHOTO IUKITY?

4. HaBeniTh METOJIUKY aHAJI3y PYXy IPOLIOBUX KOIITIB 32 MPSIMUM METOIOM.

5. HaBeniTe Tabnuilto, 3a SIKOIO 3/11HCHIOETHCS aHAMI3 PyXy TPOIIOBUX KOIITIB y
PO3pi3i BUIB ASUTBHOCTI 32 MPSIMUM METOIIOM.

6. JlaiiTe BU3HaUCHHS OMEpaIiitHOl JiSUTBHOCTI MANPUEMCTBA.

7. JlaifTe BU3HAYEHHS IHBECTULIIMHOT A1STTHOCTI M1AMIPUEMCTBA.

8. laifte Bu3HaueHHs (iHAHCOBOI TisSUTBHOCTI MIAPUEMCTBA.

9. HaBeniTh mpuKIaay iHIIOT TISUTBHOCTI TiATPUEMCTBA.

10.111o mo3BomsitoTh ONTUMI3YBaTH Mojieil baymons ta Mimiepa-Oppa?

11.Po3kpuiitTe cyTHICTh MOJIEN1 baymors.

12.Po3kpuiite cyTHicTh MoJieni Mimnepa-Oppa.

TEMA 9. AHAJI3 PHHKOBOI AKTUBHOCTI M IHBECTHLINHOI
IMPUBABJIMBOCTI NIANTPUEMCTBA

9.1. 3naueHHs, 3aaa4i Ta JKepesna iHpopmamil aasi aHadi3y iHBeCTHUITHOL
NPUBa0JIMBOCTI TA PUHKOBOI AKTUBHOCTI MIANPHUEMCTBA

9.2 MeToauka aHAJIi3y MOJIOKEHHS MiIMPUEMCTBA HA PUHKY HIHHUX NAamnepis
9.3. MeToau4Hi 3acaiu aHAJII3y IHBeCTHUINHOI AIAILHOCTI

PexomenaoBana Jiiteparypa ajis BuB4eHHsi Temu: [1, €.498-545], [2, ¢.504-564],
[4, ¢.252-265], [5, ¢.119-130], [14], [19, c.9-129], [22, ¢.273-303], [24, c.102-104],
[26, ¢.198-228], [31, ¢.126-156], [32, c.414-444].

9.1. 3navenHs, 3aaa4i Ta JKepesa iHpopmauii 1Sl AHAJTI3Yy IHBECTHIITHOL
NPUBAOJIMBOCTI TA PUHKOBOI AKTUBHOCTI MiAMPHUEMCTBA

Memoro ananizy ineecmuyininoi dianvnocmi € - 3a0€3MeYeHHs] OOTPYHTYBaHHS
HalO1IpII e(DEKTUBHUX MIISAXIB pealtizallii IHBECTUIIIHHOT CTpaTerii miAnmprueMcTBa Ha
OKpeMHX eTamax WOro PpO3BHUTKY, SKIi O CHOPUSIM TMIABUINECHHIO  PIBHS
KOHKYPEHTOCTIPOMOKHOCTI MIAMPUEMCTBA Ta €(pEKTUBHOCTI TOCTIOJAPIOBAHHSI.

OcHoeéHuMU 3A60AHHAMU AHANIZY [HEeCMUUIIHOL 0iAbHOCHI, K1 CTIPUSIOTH
peanizaiiii 1HBECTULIMHOI CTpaTerii, MiJBUIICHHIO 1HBECTUIIMHOI aKTUBHOCTI Ta
3pOCTaHHIO €(DEeKTUBHOCTI TOCMIOAAPIOBAHHS MIIPUEMCTBA, €:

> BUOIp HAIpPSMKIB 1HBECTUIIHOT MISUTBHOCTI M 1HBECTUIIIMHUX MPOEKTIB
H1TPUEMCTRBA.
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Peamizamisi 1iei 3amadi NPUMYCKAae TMOMEPEIHIO OIIHKY ajJbTepPHATUBHUX
MPOEKTIB YIPABIIHCHKUX pillIeHb Yy cepl hopMyBaHHS 1HBECTHIIN 1 1HBECTHIIIHIX
pecypciB mianpuemctsa. Ciij 3a3Ha4UTH, 110 OCHOBHI KPUTEPIii YXBAJICHHS PIIICHHS
B 00JIacTI yNpaBIiHHA 1HBECTUIIIMHOI JISJIBHICTIO BHU3HAYAIOTHCS  CaMUM
MIIPUEMCTBOM 1 BigoOpa)xkaroTh HOTro 1HBECTUIIHHY CTpaTerito Ta KOHKPETHY
MOITUKY B cpepl GYyHKIIIOHATBHUX CUCTEM YIIPaBIiHHS 1HBECTHUIIISIMH.

> aHaji3 pI3HUX AaCMHEeKTIB 1HBECTHIIIMHOI JISJIBHOCTI MIJNPUEMCTBA (3a
CKJIQJIOM Ta CTPYKTYpPOIO).

Y mporeci peamizamii mi€i (QyHKIIT MPOBOAUTHCS EKCHpPEC-aHalli3 OKPEMHUX
IHBECTHUIIIMHUX OTIepalliid; JOCTIHKYEThCS PIBEHb 1 JUHAMiIKa OCHOBHUX ITOKA3HUKIB
€()eKTUBHOCTI 1HBECTHIIIN y PO3pi31 OKpEMHUX iX POpM 1 ,,IEHTPIB BIANOBIAAIBHOCTI";
3MIMCHIOEThC (PyHIAMEHTaIbHUI aHami3 (aKTopiB, sKI BIUIMBAIOTH Ha OKpeEMI
MOKA3HUKHU 1HBECTULIIMHOI ISUTBHOCTI B MEP10A1, IO PO3IIISAAETHCS.

> 3arajbHa OI[IHKAa IHBECTULIMHUX MOTped miAnpueMcTBa 1 QopMm
¢dbiHaHCYBaHHS.

PimenHs 1mporo 3aBAaHHS MOJSITa€ B MPOTHO3YBAaHHI 3arajbHOi MOTPEOH B
IHBECTULIIMHUX pecypcax, HEOOXIIHUX I peanmi3alii po3po0seHoi 1HBECTHUIIIHOT
cTparerii (3a OKpEeMUMH eTamamMHu ii 3J1HCHEHHS); BU3HAYEHHI MOXIJIUBOCTEH
dbopMyBaHHS ~ IHBECTHIIMHUX PECYpCiB 3a paxyHOK BiacHUX (TpuOyTKYy,
aMOpTHU3AIlIMHUX BiApaxyBaHb 1 T.I.) 1 TO3UKOBUX JiKepen (iHAHCYBAHHS;
onTUMI3aIlli CTPYKTYpH JKEpell 1HBECTHIIIMHUX PEeCcypciB 3 METOI 3a0e3ledcHHs
¢dbiHaHCOBOT CTa0IILHOCTI MIAMPUEMCTBA B TMPOIECI 1HBECTUIINHOI MiSTBHOCTI;
MiHIMIi3allli piIBHS 1HBECTULIMHOIO PU3MKY HUIAXOM AMBEpCH(IKALIl 1HBECTULIMHUX
MPOEKTIB 1 (P)IHAHCOBUX IHCTPYMEHTIB IHBECTYBAaHHS, 3am00IraHHA OKPEMHUX BHUIB
IHBECTULIIMHUX PU3MKIB W MepeAadl iX mapTHepam mo Oi3Hecy, NMOIIYKY €pEeKTUBHHUX
(opM iX BHYTPIIIHBOI'O Ta 30BHIIIHBOIO CTPaxXyBaHHS.

> OLlIHKa €(DEKTUBHOCTI peAIbHUX 1HBECTULIIN.

PimenHssM 1bOro 3aBIaHHS € BHUSABJICHHS IOTPEOM B pPEHOBAIi JIFOYMX
OCHOBHHMX 3ac00iB 1 HeMmaTepiaJIbHMX AaKTUBIB, a TaKOXX B 00CsI31 ¥ CTPYKTypi
KalmTaJlbHUX AaKTUBIB, SKI 3HOB (DOPMYIOTHCS; TONIYK ¥ OIlIHKA 1HBECTHUIIAHOT
MPUBAOIMBOCTI OKPEMHX PEATBHHUX MPOEKTIB 1 B1I0Ip HAWOIbII e(DEKTUBHUX 3 HHUX;
¢bopMyBaHHS 1HBECTHUIIIMHOI TPOTrpaMu pPEAJbHUX I1HBECTHINN MIANPUEMCTBA W
3abe3nedeHHs i1 peamizamii. 3araibHUMH KPHUTEPISIMH €(PEKTUBHOCTI peaTbHUX
IHBECTHUIIIH € MaKCHMallbHa PEHTAa0CIbHICTh 1 BHCOKAa JIKBIIHICTh 1HBECTHIIIH,
MIHIMAQJIBHUN ME€P10/1 OKYITHOCTI 1 HU3bKHUM PIBEHb PU3HKY.

> OlliHKa €()eKTUBHOCTI ()IHAHCOBHUX 1HBECTHUIIIM.

[lepenbavae BHU3HAUYeHHS MeTH  (IHAHCOBOrO  1HBECTYBAHHSA;,  OLIIHKY
IHBECTULIIMHUX SIKOCTEN OKpeMux (hIHaHCOBUX IHCTPYMEHTIB IHBECTYBaHHS W B1AOIp
HaWOUIbII epeKTUBHUX 3 HUX; (opMyBaHHS NopTdens (IHAHCOBUX IHBECTHUIIN 3a
KpUTEPISIMU PIBHSA MOro mnpuOyTKOBOCTI, PHU3MKY W JIKBIAHOCTI; MPOBEACHHS
CBOEYACHOI PECTPYKTYpH3aIlii IbOTO MOPTQEs.

»  37ilficHeHHS €(EeKTHBHOTO KOHTPOIIIO 32 pealli3alli€l0 MPUHHITHX
YOPaBIiHCHKUX PILIEHb B cpepl IHBECTULIINHOT JiSTBHOCTI.



126

Peanizanisi [poro 3aBAaHHS 1HBECTUIIHHOTO aHAJI3y MOB'A3aHA 31 CTBOPCHHSIM
CUCTEM BHYTPIIIHHOTO KOHTPOJIO Ha MiAMPHEMCTBI; PO3IMOJALIOM KOHTPOJIOIUUX
O00OB'I3KIB  MDK OKpeMHMH CIOykO0amMu ¥  IHBECTULIMHUMHU MEHEKEpaMu;
BU3HAYECHHSIM CHUCTEMHU IIOKA3HUKIB, fKI MIJJISTAIOTh KOHTPOJIIO, 1 KOHTPOJbHUX
nepioJliB; ONEPaTUBHUM pearyBaHHIM Ha pe3yIbTaTH 31HCHEHOTO KOHTPOJIIO.

> MOIIYK NUISIXIB TMPUCKOPEHHS peajizaiii 1HBECTULIMHUX Mporpam Ta
IIPOEKTIB MiIPUEMCTBA.

[lepenbayae po3poOKy 3axoiiB IIOA0 TMiABUINCHHS €(HEKTUBHOCTI OKPEMHX
IHBECTUIIIMHUX TPOEKTIB 1 MporpaM 1 TOJIMIIEHHIO 1HBECTHIIIMHOI TiSILHOCTI B
IIJIOMY Ha MallOyTHE.

[HpopmariitHe 3a0e3neueHHs aHali3y 1HBECTULIMHOI JISJILHOCTI MIPHUEMCTBA
CKJIQ[Al0Th JaHi, M0 (POPMYIOTHCS 13 30BHIIIHIX 1 BHYTPIIIHIX JKepen 1H(opmarii.
3MiCT cucteMHu 1H(OpPMAIIHHOTO 3a0e3MeYeHHs, 11 IUpoTa i MIMOMHAa BU3HAYAKOTHCS
raJly3¢BUMU OCOOJIMBOCTSIMHU JISUIBHOCTI MIJIPHEMCTB, iX OpraHi3aliiiHO-IpaBOBOIO
dbopmoro GhyHKITIOHYBaHHS, 0OCSATOM 1 CTYIIEHEM JIHUBEPCU(IKOBAHOCTI 1HBECTHUIIIHHOT
TISITBHOCTI Ta HU3KOIO 1HIITUX YMOB.
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9.2 MeToauka aHaIi3y MOJIOKEHHS MiIMPUEMCTBA HA PUHKY HiIHHUX Nanepis

AHani3 TOJIOKEHHS MIANMPUEMCTBA HA PHUHKY ILIHHUX TMamepiB mnepeadaydae
OIIIHKY 1  TPOTHO3YBaHHS  IHBECTUIIMHOI  NPUBAOJMBOCTI  MIANPUEMCTB
(mpuBa0IMBICTh 3 TOYKH 30pYy HAAIMHOCTI BKJIaJACHb 1 CTaOUIBHOCTI OTpUMAaHHS
BUCOKHX JIOXOiB, 3a YMOB HE3HAYHOTO PIBHSI PHU3UKY 1 BHCOKOI JIIKBIJHOCTI
1HBECTHIIIHN).

Memoro ananizy iHeecmuyiiinoi npueadaIuoOcmi  nionpuemcmea €
KOMIUJIEKCHA 1 CHCTEMHa OIlIHKA 1 MPOTHO3YBaHHS MEPCHEKTUB HOTO PO3BUTKY 3
mo3uIlii eeKTUBHOCTI BKJIQJICHHSI KaIliTamy.

MeTtonuka OINIHKM 1HBECTHIIIHHOI TMPUBAOIMBOCTI [II0YOTO TMiAMPUEMCTBA
HacamIiepe]] TIOBUHHA TMPUITYCKATH BUSIBICHHS CTafil HMOTrO >KUTTEBOTO IHKIY: 1)
"HapomkeHHs'"; 2) "nutuHCTBO"; 3) "toHIicTh"; 4) "paHHs 3pumicTh"; 5) "ocTrarouHa
3puticTh"; 6) "cTapiHHs".

3aranpHui NEepioJl BCIX CTali KUTTEBOTO LUKIY IMIMNPUEMCTBA BU3HAYAETHCS
npubnau3no B 20 - 25 pokiB, MiCisi YOrO BOHO TMPUIMHSE CBOE ICHYBaHHS abo
BIJIPOJIKYEThCSI HA HOBIM OCHOBI M 3 HOBUM CKJIaJJOM BJIACHHKIB 1 YIPABIIHCHKOTO
HepcoHay.

[HBecTHUIIIHO MPUBAOIMBUMU BBAXKAIOTHCS Tl MIAMPUEMCTBA, 110 EpeOyBalOTh
y IpoLecl pocTy, TOOTO Ha MEpIIMX YOTUPBOX CTaJisAX CBOro po3BUTKY. Ha cranii
"ocTaTOYHO1 3pUIOCTI" 1HBECTYBAaHHS JOLUIBHO TUIBKM B TOMY BHUIIAJKY, SKIIO
IPOYKIliA MIAMPUEMCTBA MA€ JTIOCUTh BUCOKI MAapKETUHIOBI MEPCIIEKTUBU, a 0OCAT
IHBECTULIIM y TEXHIYHE NEepeo30pPOEHHS HEBEIMKHI 1 BKJIAAEHI KOLITU MOXKYTh
OKYNUTHCS B HallKopoTiui TepmiH. Ha ctaaii "crapinHsa" 1HBeCTyBaHHS, K IPABUIIO,
HEJIOLIJIbHE, 332 BUHSITKOM THX BHUIIAJKIB, KOJIHM OUYIKYETHCS MEBHE NepenpoduUItoBaHHS
nianpueMcTBa (y IbOMY BHIAJIKy MOKJIMBA IIE€BHA €KOHOMISI IHBECTUIINHUX PECYPCIB
y TIOpIBHSIHHI 3 HOBUM OYJIIBHUIITBOM).

BusHayeHHs1 cTajiil )KUTTEBOrO LMKIY MIAIPUEMCTBA 3I1MCHIOETHCS MIJISXOM
POBENICHHS JWUHAMIYHOTO aHajizy. 3 I[I€l0 METOK 3a psJ OCTaHHIX pOKIB
aHATI3YEThCS JIMHAMIKA TOKA3HUKIB 0OCATY MPOMAYKIIii, 3arajJbHOi CyMH AaKTHUBIB,
CyMH BJIACHOTO Kamitainy 1 mpuOyTKy. 3a Temmamu 3MiHHM IIMX TOKa3HUKIB MOKHA
CYyIIUTA TPO CTAAII0 >KUTTEBOTO MUKIY MiAmpueMcTBa. HaiOimbIll BUCOKI TeMIH
MPUPOCTY TOKA3HUKIB 3a P POKIB XapakTepHi i cTtamii "toHIcTh" 1 "paHHS
3puTicTh"; cTabimizalis OUIBIIOCTI Tepepax0BaHUX MOKA3HUKIB XapaKTepHa s CTafil
"ocTaTouHa 3pUIICTR", @ 3HIKEHHS - TS CTaaii "crapiHHs'.

[Topsim 3 BUSBIEHHSIM CTafli *KUTTEBOTO LMKIY MIAMPUEMCTBA OLlIHKA HOTO
IHBECTULIIMHOI MPUBAOIUBOCTI MPUIYCKAa€E MPOBEACHHS (IHAHCOBOIO aHAI3y il
nisbHOCTI. Takuil aHanmi3 J03BOJISIE OUIHUTA MOXIIMBY NPHOYTKOBICTH 1 TEPMIHU
NOBEPHEHHS] 1HBECTOBAHUX KOILTIB, & TaKOXX BHUSIBUTH HAWOUIbII 3HAYMMI 3a
(Gh1HAaHCOBUMM HACJIIIKAMH 1HBECTUIIIHI PU3UKH.

[loka3HMKH, SKI 3aCTOCOBYIOTBCS B  pamMkax (pIHAHCOBOTO  aHaJi3y
1HBECTHUI[IITHOI MPUBAOIMBOCTI MIANPUEMCTB YKpaiHM 1 aJTOPUTMH IX PO3pPaxXyHKY
HaBeJleHi B Ta0. 9.1.
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Taoauus 9.1 - [loka3HUKN ONIHKM iHBeCTHHIHOI NPUBa0JIMBOCTI MiANPHEMCTB

YKpainu

No
o/ HazBa nokasnuka AJTOpPUTM PO3PAXYHKY HopmartuBHe 3HaueHHS
1 2 3 4

1 Iloka3nuku oyiHKuU MAliHO8020 CMAHY NIONPUEMCIEA

1. | Koeoiuient 3HOCY ®.1p.032/ ®.1p.031 3MEHILIEHHS

1 | ocHOBHUX 3ac00iB

1. | KoedirieHnt 301JIbIIEHHS

2 | oHoByieHHS ocHOBHUX | (.5 p.260 (rp.5)/ d.1 p.031 (rp.4)

3ac001B

1. | Koedirient BHOYTTS MEHIIe HI’K Koe]iIieHT
3 | ocHOBHUX 3ac00iB .5 p.260 (rp.8) / d.1 p.031 (rp.3) OHOBJICHHS] OCHOBHUX
3aco0iB
2 Iloka3nuku oyinku aikeiOHOCMI (N1AMOCRPOMOICHOCHLT) RIONPUEMCIEA
i’ K.OC(.blI_Il€H’1‘“ TOTOHHOL ®.1p.260/ ¢.1 p.620 >1
JKBITHOCTI
2. | KoedimieHT mBHUIKOI ¢.1 (p.260-p.100-p.110-p.120- 0,6-0,8
2 | MKBITHOCTI p.130-p.140) / .1 p.620
2. | Koeimient abco- ¢.1 (p.220+p.230+p.240) / .1 >(), 30UTbIIICHHS
3 | mOTHOI JIKBITHOCTI p.620
2. | Yucrtuit 060poTHUH >0, 301IbIIICHHS
4 | xamiTaj, THC. TPH. ¢.1 (p.260-p.620)
3 Ilokaznuku oyinku inancogoi cminikocmi nionpuemcmea
3. | Koedimient
1 | asronoi @.1 p.380/ .1 p.640 >0,5
3. KOG(PIHICHT (blHa.H- ¢.1 (p.430+p.480+p.620+p.630) / <1, 3MeHIIeH S
2 | COBOI 3QJIKHOCTI ¢.1 p.380
3. | Koedimient 3abe3mne-
3 | 4eHOCTI BIaCHUMHU
0BOPOTHHMI d.1 (p.260-p.620) / .1 p.260 >0,1
3armacaMu
3. | Koedimient
4 | MaHEBPEHOCTI ¢.1 (p.260-p.620) / .1 p.380 >(), 30UTbIIICHHS
BJIACHOT'O KamiTany
4 Iloka3nuku oyinku 0inoeoi akmugHocmi niopuemcmaea
4. | KoedimieHt ¢.2 p.035/ .1 (p.280(rp.3) + :
1 | 060pOTHOCTI aKTUBIB p.280(rp.4))\ 2 330inpmieris
4. | Koeiuient 06opot- |y, 1 635/ ¢, 1 [ 7(p.520 - p.600) |
2 | HOCTI KpeIUTOPCHKOI 3+ Y (p.520 - p.600) rp.4 1/ 2 30UTBIIICHHS
3a00proBaHOCTI p- p- p- p-
4. | KoedirmienT 060poT- $.2 p.035/ .1 [D(p.150 - p.210) .
3 | mocri JI3 rp.3+ Y (p.150 - p.210) rp.4] / 2 30LTBIICHHS
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[Tponossxenns Tabmuri 9.1.

1 2 3 4

4. | Tepmin noraiieHHs TPUBAJICTD NepioAy / KoedilieHT

4 | neGiTopchKOi 000POTHOCTI EOUTOPCHKOT 3MEHIICHHS
3a00pPTrOBaHOCTI, JTHIB 3a00proBaHOCTI

4. | Tepmin norameHHs TPUBAJICTD MepioAy / KoedilieHT

S | KpeIUTOPCHKOL 000POTHOCTI KPETUTOPCHKOI 3MEHILICHHS
3a00pPTrOBaHOCTI, THIB 3a00proBaHOCTI

‘é‘ Koeinient 060pot- | 0/ » 1 040 /¢ 1 [¥(p.100 - p.140) .
HOCTI MaTepiaTbHUX 3+ Y (p.100 - p.140) rp.4] / 2 301JIBIIICHHS
3amnaciB P: ' ' '

4. | Koedirmient o6opot-

7 | HOCT1 OCHOBHUX ¢-2p-035/¢.1 (p.031 rp.3+p.031 301JIbIIICHHS

) p.4)/2

3ac00iB

4. | Koedirmient

8 | obopoTHOTO KamiTary -2 p-035/¢.1 (p-380 rp.3+p.380 301JIbIIICHHS

rp.4)/2

5 Iloka3nuku oyinku penmabenvHocmi nionpuemcmea

5. | Koedimient penra- ¢.2 p.220 abo p.225/ ¢.1 .

1 | GenbHoCTi aKTHBIB (p.280(rp.3) + p.280 (rp.4)) / 2 >0, 36LbIIeHAs

S. | Koedinienr pena- (.2 p.220 260 p.225 / .1 |

2 | OETBHOCTI BIACHOTO (p.380(rp.3) + p.380 (rp.4)) / 2 >(), 301IbIIICHHS
Kamitany P- P- P- P-

5. | Koedimient penra- :

3 | GenpHOCT! TATBHOCT] $.2 p.220 a6o p.225 / .2 p.035 >(), 301IbIIICHHS

54. KeOHe’;ie)llfI;elJeIiII];OCTi $-2 p.100 (abo p.105) +090 - 060 / >(), 301IbIICHHS
p b.2 (p.040 + 070 + 080) ’
MIPOTYKITI1

MIANPUEMCTB W CTyNeHs HaIIMHOCTI IXHIX aKIlii,

IHTerpaIbHIN 1HBECTULIIIHOT

BBaxkaemo, 1110 KOMITJIEKCHUN MiAX11 JO OI[IHKM 1HBECTUIIIIHOT MPUBAOIUBOCTI

OLIHII

IPUBAOJIUBOCTI

sJgKa

NMOBMHEH 0Oa3zyBaTucs Ha
IIPUEMCTBA,

0

ypaxoByBaja CTaOUIBHICTh MISIIBHOCTI €MITEHTa ¥ TEpPCHEKTUBHICTh OJCpIKaHHS
JIOXO/I1B 1HBECTOPaMH, 1 3A1MCHIOBAJIACh HA MiJICTaB1 HEBEJIMKOI KITLKOCTI (PIHAHCOBUX
koedimienTiB. Pazom 3 TuM, 1i KpuTepiajabHl MOKA3HWKH TMOBHHHI MaKCHUMAaJIbHO
3aJI0BOJIBHSITH TIOTPEOM TOJATKOBUX OpraHiB, KPEIUTHUX YCTAaHOB, aKIIOHEPIB 1
MapTHEPIB MiMPUEMCTBA 32 JTOTOBIPHUMHU BITHOCHHAMHU, a TAKOXX HAHOUIBII TOYHO I
MOBHO XapaKTepu3yBaTu (PiHAHCOBO-TOCTIOAAPCHKY NISUIbHICTD MiANPUEMCTBA.

Hwxye mnpomnoHyeTrbcss aBTOpChbKa METOAMKA BHU3HAYEHHS 1HBECTULIIMHOI
npUBaOJIMBOCTI MIANPUEMCTB TOPTiBII, sika 0a3yeTbcsd Ha IHTErpajlbHOMY aHaui3l
piBHS (HIHAHCOBO-EKOHOMIYHOT'O MOTEHIIIANY IMiAMPUEMCTBA.

ITpu BigOOpi MPIOPUTETHUX YHIBEPCAIBHUX TMOKA3HUKIB, II0 XapaKTEPU3YIOTh
(1HAaHCOBO-€KOHOMIYHOI'O TOTEHIa]l MAMPUEMCTB TOPTIBIi, CIiJI BHUXOJIUTH
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Hacammepes 3 Traimy3eBoi crneuudiku ¢GopMyBaHHS W BHKOPUCTAHHS (PIHAHCOBUX
pecypciB, a came:

® KpaTHOCTI ITUKJIY # BUCOTH IIBUAKOCTI 000POTY OOOPOTHHUX KOIIITIB;

e cnernudiku BUKOHYBaHUX (DYHKIIIH;

e 0cobimBOCTEH POpMyBaHHS JOXOIB 1 MPUOYTKY;

® HasBHOCTI (BIACYTHOCTI) TPOCTPOUYEHOI JeOITOPCHKOI 3a00proBaHOCTI
MOKYIIIIIB;

e (opwm peamnizarii mpoAyKIIii;

® MOXJIMBOCTI 3aylydeHHS i (opMyBaHHS  (PIHAHCOBHX  pECypCiB
JOBTOCTPOKOBHX 1 KOPOTKOCTPOKOBHUX KPEAUTIB OAHKIB.

Kpim ramyseBoi cnenudiku npu BHOOpPI TOKA3HUKIB CIHiJl ypaxOBYyBaTH
MPOCTOTY PO3PaxyHKy, OCTYIHICTh 1H(OpMaIlii, BUKIIOUEHHS! TTOBTOPEHb B OIlIHIII
TUX a00 1HIIMX CTOpiH (PIHAHCOBOTO CTAaHOBHIA, a TaKOoX 3a0e3MeyeHHs
KOMIIJIEKCHOCTI OI[IHKU MPU OOMEXeH1M KUTBKOCT1 MMOKa3HUKIB.

[loxa3sHuku uisi  BU3HAYEHHS  IHTETPAJIbHOTO  PAHTOBOrO  IMOKa3HUKA
1HBECTHUIIIMHOI MPUBAOIMBOCTI MIANPUEMCTBA, IO BIAMOBIIAIOTH IIMM YMOBaM,
HaBeJieH1 B Ta0:1. 9.2, 1 HaJIeXXaTh 10 HACTYITHUX 1HJAUKATOPHUX TPYII:

* npuOyTKOBOCTI  (peHTabenbHOCTi). XapakTepu3ylTh MNPUOYTKOBICThH
MIJIPUEMCTBA 1 SIKICTh YNPaBIIHHA MOro akTuBamMu. BoHM Takox BiIOOpakaroTh
€()eKTUBHICTh BUKOPUCTAHHS i MPUOYTKOBICTh BKJIAJIEHOTO KaIliTaly;

"  [JATOCHPOMOXKHOCTI W cTaHy Kamitaily. BinoOpaxaioTh epeKTUBHICTh
BUKOPHUCTaHHS BJIACHOTO W TO3WKOBOTO KamiTaldy, 1 XapakKTepu3yloTh 3JaTHICTh
MIIMPUEMCTBA BIJIMOBIAATH 32 CBOIMU 3000B’ I3aHHSAMU;

" KOMEpUIMHOI aKTUBHOCTI NiAnpHeMcTBa (O0OOpOTHOCTI akTUBIB). Bonwu
MOKa3yl0Th BUPOOHUYMI MOTEHIIaN MIAIPUEMCTBA M XapaKTEpU3YIOTh HA CKUIbKU
€(EeKTUBHO MiANPUEMCTBO BUKOPUCTOBYE CBOI KOILITH;

"  JIKBIJHOCTI aKTHUBIB. XapaKTepU3ylOTh CTYIIHb 3aXUCTy KOIITIB BIACHHUKIB
aKIii y BUMaKy OaHKPYTCTBA MIAMPUEMCTBA.

" PUHKOBOI'O TOTEHINaNy akiliii. BoHu BimoOpaxaroTh NMEPCIEKTUBU POCTY
BapTOCTI aKIliif, XapaKTepU3ylOTh JAUHAMIKY PO3BUTKY MiJNPUEMCTBA, WOTO
EKCIIOPTHHUI TMOTEHITIa, a TAaKOX BHUCTYIMAIOTh OPIEHTHUPOM I BUOOPY HAMIMHHX 1
0e3reyHuX, 3 MOy BKJIAJEHHS KOIITIB, IIHHUX TamnepiB.

Ck1aoBUMHU 1HTETPAIbHOIO MOKAa3HUKA PEUTHHTOBOI OIIIHKA 1HBECTHUIIHHOT
NpUBAOIUBOCTI MIIMIPUEMCTB €:

® pIBCHb NEPCIIEKTUBHOCTI OJICpXKaHHS JOXOMIB (Pryy);

e piBeHb cTAOUTBLHOCTI (PiHAHCOBOT MISITLHOCTI (Pcay).

[{i moKa3HUKW PO3TIANAIOTHCS SK CHHTETUYHI (arperoBaHl) pe3yibTaTH
MPOBEJCHHS OLIHKH, SIKI BKJIIOUAIOTh y ce0€ KOHKPETHI aHANITUYHI MOKa3HUKU. Y
AKOCTI TaKMX 3aCTOCOBYIOTHCA IOKAa3HUKU (DIHAHCOBO-EKOHOMIYHOIO MOTEHIIATY
aKLioHepHOTo ToBapHucTBa (Tabu. 9.2). [Ipu 11bOMy BOHM MOAUIAIOTHCS HA JBI TPYIH
(BIAMOBIAHO MOKa3HMWKaM, OOpaHUM [JIsi MOJENIIOBAHHS I1HTErPajbHOTO PAHTOBOTO
MOKa3HWKA 1HBECTHUIIIHHOI NPUBAOIMBOCTI MIANPUEMCTBA), 1 PAHXKYIOThCA 3a
CTYIIEHEM IXHbOT'O BIUIMBY HA CHHTETUYHHUM MOKA3HUK €KCIIEPTHUM IILISIXOM.
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Tadauua 9.2 - Cucrema mnoKa3HUKIB (iHAHCOBO-€eKOHOMIYHOI0 MOTEHUIaTy
aKIiOHEPHUX TOBAPUCTB

YwmoB- | Homyc-
No Hi TUMI I'pyna
[TokasHuk AJITOpUTM pO3paxyHKY .
3/m Mo3Ha- | 3HaYyeH- kiacudikarii
YCHHSI HSl
1 | Koeoiuient
3a0€31eYeHHOCTI [TnaTocmpo-
3araciB BIACHUMH K > 05 Buaacni o6icosi koutmu MOJKHOCTI Ta
. OBK >
00iroBuMH ' 3anacu ma eumpamu CTaHy
KOILITaMU Karirany
2 | KoeoimieHT crany [TnaTocnpo-
BJIACHOI'O Ta K 51 Bracnuu kaniman MOJKHOCTI Ta
B3 > - ;
3aIllO3UY9CHOIo 3ano3uuenuii kaniman CTaHy
KariTanry Karirany
3 | Koegiuient Ilomouni akmueu
IIOTOYHOI : 1KBI i
o . K >15 Kopomkocmpoxosi HIKBIHH9CT1
JIKBITHOCTI = aKTHBIB
30008' A3aHH5
[Tmarocmpo-
4 Koe(b16II1€HT ' Yuemuti npubymox MOYKHOCTI Ta
eHTa0eIbHOCTI i-
per’ Pux >0.2 Cepeonsasenuuuna CTaHy kaill
aKI[IOHEPHOT O ' _ ) Taily, npudyT-
KarmiTaiy aKyioHepHOoeO Kanimay KOBOCTI
5 | KoedimienT Jlusioenouno >
. . . WHKOBOTO
TUBIJICHTHUX 36UHALIHUM AKYIAM .
BIIIAT K >0,5 - MOTEHIATY
Yucmuti npubymox aKIiit
o Bupyuxa 6io
6 | Koedimient canizauii K N
. yi
000pOTHOCTI % 6 C P 3 4 OMEPIIMHOL
HOTOYHNX AKTHBIE o114 > epeoHs geudUHa (mimoBoi) ‘
NOMOUHUX AKMUBLE aKTHBHOCTI
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7 | KoedimieHnt PunkoBoro
,,IliHa - TpHOyTOK” K 6 Punxosa yina axyii MOTEHIIIaTy

11 > ” ; o

H CyxkynHuii npubymox Ha axyiw aKLIn

Jlami BCTaHOBIIOETHCS PAHTOBa 3HAYMMICTh arperoBaHMX ITOKA3HHKIB (TEX
CKCIIEPTHUM METOJIOM), sKa € CKJIQJOBOK YAaCTHHOI CKOHOMIKO-MaTEeMaTHYHOI
MOJICJII BHU3HAYCHHS IHTETPAJbHOIO PAHTOBOTO IMOKA3HMKA OINIHKK 1HBECTHUIIIHHOI
PUBAOIUBOCTI aKI[IOHEPHOT'O TOBAPHCTRA.

Jlnst  po3paxyHKY I1HTErpajbHOTO PAHIOBOrO IMOKAa3HWKA IHBECTHIIHHOL
PUBAOIUBOCTI IMAMPUEMCTBA HAMH IIPOIOHYETHCS HACTYITHUN aJITOPUTM:

Ri=0,26P 4x+0,065Kp3+0,052Kopx+0,13K+0,143Kona +0,28K 5 +0,07Kyr - (9.1)

ne Ry; — 1HTerpanpbHUN paHrOBUM TMOKAa3HUK 1HBECTHUIIMHOI MPUBAOIUBOCTI
1IPUEMCTBA,;
P4k — xoeditieHT peHTaOeIbHOCTI aKIIIOHEPHOTO KaIliTay;
Kcp3 — xoedilieHT CriBBIIHOLIECHHSI BJACHOTO Ta 3alI03UYEHOI0 KariTany;
K3pr — xoedirieHnT 3a0€31eueHOCT! 3anaciB BJIACHUMU Ta 00ITOBUMHU KOIIITAMU;
Kir — xoedilieHT MOTOYHOT JIIKBIIHOCTI;
Ko — xoediieHT 000pOTHOCTI MOTOYHUX AKTHUBIB,;
Kp — KOeiieHT NTUBIACHAHUX BUILIAT;
Kiyir — xoedilieHT criBBIJHOIEHHS ,,[{IHA-TIPUOYTOK”

[HTETpanbHUt  paHTOBMM  TOKAa3HUK  1HBECTHUIIIMHOI  MPUBAOIMBOCTI
MIPUEMCTBA PEKOMEHIYETHCS BUKOPUCTOBYBATH JUIsl MudepeHttianii miamnprueMCTB
Ha KJIACU: BUIIUH, IEPIINN, APYTUMA, TPETIH 1 YeTBEPTUI KIIACH.

Jlo BUIIOTO KJIacy BIMHOCATHCA IMIANPUEMCTBA, Yy SKHAX 1HIWBIAYyalbHI
MOKa3HUKK  (DIHAHCOBO-CKOHOMIYHOTO  IMOTEHIlaly OJu3bKI 10 ITOKa3HUKIB
€TAJIOHHOTO MiAMPUEMCTBA. Y SIKOCTI €TAJIOHHOTO BUCTYIA€ YMOBHE MiANPHEMCTBO,
chopMmoBaHe 13 KpallMX 3HA4Y€Hb TOKA3HUKIB JOCHIKYBAHOI CYKYITHOCTI
H1IPUEMCTB.

EMiTeHTIB, 110 HaJIeXaTh /10 BHUILOIO Kiacy BiApi3Hse aOCOIIOTHO CTiiKe
¢diHaHcoBe cTaHOBHIIEC. BOHM MarOTh MOTEHIIIMHI MOXKJIUBOCTI €KOHOMIYHOT'O POCTY.

[ligmpuemMcTBa MEPIIOTO KJAacy MAarOTh HE3HAUYHI BIAXWJICHHS BiJ HOPMHU 32
OKPEMUMH MOKA3HUKAMHU. IXHE (PiHAHCOBE CTAHOBHIIE i MOKIMBOCTI €(pEKTHBHOIO
PO3BUTKY TPOXH TipIIi.

Jpyruii knac yTBOPIOIOTH MIANPHEMCTBA, SKI MalOTh O3HaKM (PiHAHCOBOI
HaIpPY>KEHOCTI, aJIe BOJIOIFOTh MOTCHIIIMHUMH MOKJIMBOCTSIMHU iXHBOTO TIOJTOJTAHHSI.

Jlo TpeThoro Kiacy BIAHOCATHCS MIANPHUEMCTBA MIABHILEHOTO PHU3UKY, 3[aTHI
nepeOopoTH HANPYKEHICTh (IHAHCOBOTO CTaHy 3a PAaxyHOK TUBEPCH(PIKOBAHOCTI,
BIJTHOBJICHHS MTPOYKIIi1, PEKOHCTPYKI(li, BUKOPUCTAHHS HOBHX TEXHOJIOT1H.
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YerBepTHil Kjac - 1€ MIANPUEMCTBa 3 HE3aJOBUIBHUM (DiHAHCOBUM
CTAaHOBHIIEM 1 BIICYTHICTIO MIEPCIIEKTUB HOTo cTadim3arii.

BianoBigHO 10 BUIIJICHHWX KJaciB 1 PAHTOBOrO IMOKa3HMKA 1HBECTHUIIMHOI
NpPUBAOJIMBOCTI  IMANPUEMCTBA-EMITCHTa,  PCKOMEHIYEThCS  MPUBIIACHIOBATH
KaTeropir0 HaJIMHOCTI HOT0 aKIisM 3a MPUHIIUIIOM «YUM BHUIIE Kjac, TUM BHIIE
HAIAHICTHY.

9.3. MeToauyuHi 3acaam aHAI3y iHBeCTULIHHOIL AiAJILHOCTI

OCHOBHMMH HAIpsIMaMU 1HBECTUIINHOI MISIBLHOCTI MiMPUEMCTBA € PEabHI 1
(p1HaHCOBI IHBECTHIII1.

OCHOBHOKWO Memo0 aHANi3y pealbHUX IHGeCMUYIl RIONPUEMCMEA €
KOMILJIEKCHA 1 CHCTEMHa OIlIHKa JOLIJIBHOCTI peai3alii peaJbHUX 1HBECTULIMHUX
MPOEKTIB 1 MPOrpam, a TAKOXK pO3poOKa 3aX0/(1B 100 BUSBICHHS 1 BIIPOBAKEHHS B
OPAKTUYHY JISIBHICTh MIANPUEMCTB BHYTPIIIHIX PE3EpBIB  MIABUIIEHHS iX
JIOXO/HOCTI 1 JJIKBIJIHOCTI, @ TAKOXX MIHIMI3aIlil PU3UKY.

Or1iHKa €eKOHOMIYHOI €(heKTUBHOCTI peajibHUX 1HBECTUIIIN repeadayae:

- PO3PaxXyHOK YUCHI020, HPUBEOEHO20 00 menepiuHboi eapmocmi 00X00y 6i0
peanizauyii ineecmuuitinozo npoexmy (NPV), 1mo IpyHTyeTbCcs Ha 3i1CTaBJICHHI
BenuunHU BuxigaHOi iHBecTuIli (IC) 13 3araapbHOI0 CyMOIO JUCKOHTOBAaHUX UYHUCTUX
rpomoBux HaaxomkeHb (P1, P2, ..., Pn,) 110 TeHEPYIOTHCS HEIO MPOTSATOM TEBHOTO
yacy (n pokKiB):

PV =
Z 1+r (9.1)
NPV =
Z 1+r (9.2)
IC,
NPV = Z 1+r Z"(l+i)m (9.3)

e 1- MPOrHO30BaHUM cepeHIN piBeHb 1HQIISIIII.

OueBuaHO, 110 JAKIIO:
NPV > 0, To mpoekT BapTo NPUHHATH;
NPV < O, To NpOeKT BapTO BIAKUHYTH;
NPV = O, To npoekT aHi npuOyTKOBHI1, aH1 30UTKOBHIA.
- oOuuciieHHs iHdekcy penmaodenvrnocmi ineecmuuyin (PI) 3mificHroeThes 3a
dbopmyiioro:
Pl = Zik d[e
k (l+ r) (9. 4)

OueBuIHO, 110 SKIIO:
PI > 1, TO npO€KT BapTO NPUNHATH;
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PI< 1, To mpOEKT BapTO BIAKUHYTH;

PI =1, To mpoekT aHi npuOyTKOBHA, aH1 30UTKOBHIA.

- PO3paxyHOK Hopmu penmabenvnocmi ineecmuuiii (IRR), T00TO 3HaYCHHS
KoedirieHTa TuckoHTyBaHHS, pu sKkoMy NPV mpoekTy JopiBHIOE HYJIIO:

_ f(r)
IRR_r1+f—f(r2)-(r1—r2) 05

7€ I'1 - 3HaUeHHSI TalyJabOBaHOTO Koe(illi€HTa NUCKOHTYBAHHS, IPH SKOMY
f(r)>0;
I'2 - 3HA4YEHHS Ta0yIbOBAHOTO KOoedillieHTa TMCKOHTYBaHHs, ipu sikomy f(r2)<0.

Axmo: IRR > CC (uina mxepenia KOWTIB ISl TAHOTO MPOEKTY), TO MPOEKT
BapTO NMPUNHSATH;

IRR < CC, 10O npoeKT BapTO BIAKUHYTH;

IRR = CC, to npoexT aHi npuOyTKOBUM, aH1 30UTKOBHIA.

- BU3BHAYCHHS mepminy okynnocmi ineecmuuyii (PP):

jiﬂ>K3

PP=n_npu skomy (9.6)

[Toka3HUK TepMiHY OKYITHOCTI IHBECTHIIIT PO3PAXOBYETHCS AYKE MPOCTO, Pa30oM
3 TUM, BIH Ma€ pAJl HEIOMIKIB, K1 HE0OOX1THO BpaxoByBatH B aHami3i. [lo-nepiie, Bin
HE YpaxoBy€ BIUIUB JOXOMIB OCTaHHIX mepiofiB. [lo-apyre, OCKUIbKH Il METO[
3aCHOBaHMI Ha HEIUCKOHTOBAaHUX OIlIHKaX, BIH HE POOUTH PO3XOJKEHHS MIXK
IPOEKTaMHU 3 OJIHAKOBOIO CYMOIO KYMYJISITUBHHMX JOXOJIB, ajieé PI3HUM PO3MOALIOM
rioro 3a pokamu. [lo-TpeTte, maHuii METOT HE Ma€ BIACTUBOCTI aITUTUBHOCTI.

- 00uucieHHs Koegiuienmy epekmuenocmi ineecmuuiin (ARR):

ARR = PN
L (IC-RV)
2 (9.7)
ne PN - mpubyTok 3a MiHyCOM BiJIpaxyBaHb Y OIOJKET;
IC — cyma iHBECTOBAHOTO KariTany;

RV - 3anumkoBa abo mikBigaliiiiHa BapTiCTh IPOEKTY.

Jlanuii  TIOKa3HWK  TIOPIBHIOETBCA 3 KOE(QIIIEHTOM  PEHTA0eThHOCTI
aBAaHCOBAHOIO KamiTally, ILI0 PO3PaXxOBYETbCA PO3IMOJALIOM 3arajlbHOTO YHUCTOTO
npuOyTKy MIANPUEMCTBA Ha 3arajbHy CyMy KOIITIB, aBaHCOBAaHUX Y MOT0 NisIIbHICTh
(MacyMOK cepeIHbOro OaNaHCy-HETTO).

Bukopucrtanus koegilieHTa €QEeKTUBHOCTI 1HBECTHUIlli, TaKOX Mae€ psij
1CTOTHUX HEOJIIKIB, 00YyMOBJIEHUX B OCHOBHOMY THM, III0 BiH HE BPaXxOBY€ 4aCOBUU
dakTOp TPOLIOBUX TOTOKIB. 30KpeMa, IIed MEeTOJ, HE BHUIUISE PI3HUIIO MIXK
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MpPOEKTaMU 3 OJHAKOBOIO CYMOIO CEpPEAHBOPIYHOTO MPUOYTKY, a TaKOoX MIK
MPOEKTaMH, II0 MAalOTh OJHAKOBUHN CEPEeIHBOPIYHHUI MPUOYTOK, SKHM TeHEPY€EThCS
MPOTSTOM P13HOT KIJIBKOCTI POKIB.

BaxxnuBuM 3aBAaHHAM aHalli3y peajlbHUX 1HBECTHUIIHM € OIiHKAa e()EKTUBHOCTI
OKpPEMHUX peaJbHUX 1HBECTUIIMHUX MPOEKTIB B yMoBax iHAMIT 1 pusuky. BoHa
3MIIMCHIOETHCS. HA OCHOBI BUKOPHUCTAHHS TI€T % CUCTEMH MOKA3HUKIB, aje 1X 3HaYCHHS
00YHCIICH] 3 ypaXyBaHHSAM 3MEHIICHHS KYMiBEJIbHOI BApTOCTI TPOIIOBUX KOIITIB 1
pUBHUKY 31MCHEHHs 1HBecTHUIlIH. [loka3HMKM OIIHKM €(EeKTUBHOCTI 1HBECTHIIIMHUX
MPOEKTIB BUKOPUCTOBYIOTHCA i (DOpMyBaHHS MOPTQENs peaqbHUX IHBECTULIN 1
BUOOpY pealbHUX IHBECTULIWHUX TMPOEKTIB 3 TMO3UIIA TPIOPUTETHOI METU
1HBECTHUIIMHOI TIsUTBHOCTI (MaKkcuMizallli mpuOyTKOBOCTI, MiHIMI3allii IHBECTUI[IHHOTO
PUBHKY U T. 1H.).

BpaxoByBat BmMB 1H(QIALIT Ha €QEKTUBHICTh pealbHUX 1HBECTHIIIM
MOXJIMBO 32 YMOBHM KOperyBaHHsSM Ha 1HjAeKkc 1HGmAmii (1) abo malOyTHIX
HaJIXO0JKEeHb, a00 KoeilieHTa TUCKOHTYBaHHS.

Haii61s1p111 KOpeKTHO0, ajie 1 OUIBII CKIAIHOK Y pO3paxyHKax € METOuKa, 1110
nependayae KOperyBaHHS BCiX (DakTopiB, fAKI BIUIMBAIOTh Ha TPOIIOBI IOTOKHU
IIPOEKTIB, IO MOPiBHIOIOTHCS. Cepes; OCHOBHUX (DAKTOPIB: pO3MIp BUPYUKH 1 3MIHHUX
ButpaTr. KoperyBaHHsi MOKe 3M1MCHIOBATHUCA 3 BUKOPHUCTAHHSIM PI3HUX I1HJIEKCIB,
OCKIJTbKM 1HJEKCH IIH Ha TPOAYKII0 MIAMPUEMCTBA 1 CHOXKUTA HUMH CHPOBHHA
MOXXYTh 1CTOTHO BIAPI3HATHUCS BiJ 1HIEKCY 1HGIAIII. 3a JOMOMOTOI TaKUX
nepepaxyBaHb OOUYHCIIIOIOTHCS HOBI IPOILIOBI MOTOKH, IO MOPIBHIOKOTHCS MiK COOOIO
3a nonomoroto kputepiro NPV.

binblr mpocToro € MeToAauKa KOoperyBaHHS Koe(illieHTa JHWCKOHTYBaHHS Ha
1HJeKC 1H LI

AHani3 B yMOBax pU3UKY IPYHTYETBCS HA CXOXKHUX 1JIE5X.

HaiinomupeHimorw € iMiTalliiHa MoOJeNib OI[IHKK PU3UKy. BOHa moB’s3aHa 3
KOPUTYBAaHHSIM TPOIIOBOTO TMOTOKY 1 HacTymHuM po3paxyHkoM NPV mis Bcix
BapiaHTIB (IMiTalliitHe MOJIeTIOBaHH: ). MeToArKa aHali3y B I[bOMY BUIAJIKy TaKa:

- 32 KOXXHUM IPOEKTOM OYAYyIOTh TPH MOTO0 MOKJIMBUX BapiaHTH PO3BUTKY:
MIECUMICTUYHUM, HAMOUIBIIT IOCTOBIPHUM, ONITUMICTHYHU;

- 3a KOXHHUM 13 BaplaHTIB po3paxoByeThbcs BiamoBimauii OTY, T0o0TO
onepxytoTh Tpu BenmuuuHu: NPVyh, NPVy, NPVo;

-VIA  KOKHOTO TIPOGKTY pO3paxoByeThcsi po3max Bapiamii NPV 3a
dbopmyIioro:

R(NPV) = NPVo - NPVn

- 13 IBOX MOPIBHIOBAHMX MPOEKTIB TOW yBaKa€ThCs OUIbII PUSUKOBUM, B SIKOTO
po3max Bapiarttii NPV OGinbimii.

[lin ¢ghinancosumu ineecmuyiamu pPo3ymitOTh KOIITH, SIKI BKJIAJAIOTBCA Y
(biHAHCOBI IHCTPYMEHTH 3 METOIO OJIepKaHHs 10XoAy (MpuOyTKy) y MaliOyTHBOMY.

Memoro ammizy qbimmcoeux iHgecmuuyill € KOMIUIEKCHA 1 CUCTEMHA OIlIHKa
JOIUTBHOCTI peanizailii mpoekTiB (piHAHCOBUX 1HBECTHUIIIN 1 pO3pOOKa 3aXOIB IIOI0
BUSIBJICHHSI 1 BIIPOBAKEHHS B NPAKTHYHY TiSTEHICTD nmnpneMCTB MOTEHITIHHUX
pe3epBiB MIABUIICHHS X TOXOAHOCTI Ta JIKBIIHOCTI 1 MIHIMI3aIlli pU3UKY.
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OrmiHka €KOHOMIYHOi e(eKTHBHOCTI TOro abo 1HIIOro (HiHAHCOBOTO
THCTPYMEHTY 1HBECTYBAaHHS 3BOJAUTHCS JIO OLIIHKH pPealibHOI MOTOYHOI HOro BapTOCT,
sKa 3a0e3neuye OTPUMaHHS OYiKyBaHOI HOPMH IHBECTUIIIMHOTO MPUOYTKY 3a HUM M
6e3mocepeTHbO camMoi MPUOYTKOBOCTI. [HITUMU CIIOBaMU 10 BU3HAYCHHS TETIEPIITHBO1
BapTOCTI 1 JOXOAHOCT1 (piIHAHCOBUX IHCTPYMEHTIB 3 ypaxXyBaHHSIM iX OCOOJUBOCTEH 1
yMOB (DYHKI[IOHYBaHHS Ha ()OHOBOMY PUHKY.

B npaktuii 1HBECTHULIMHOTO aHami3y sl OUIHKU HOMOYHOI PUHKOBOT
sapmocmi 3euuaunux axuii (V>'), 3aJeKHO BiJl yMOB iX BHITYCKY i 0OepTaHHs Ha

nom

(OHTIOBOMY PUHKY, BUKOPUCTOBYIOTHCSI MOJIEIIL:

> 3 HEBU3HAUCHUM IE€P10JOM 00CpTaHHS:

e D
VA =% 0 9.10
nom ; (1+ kgA)n ( )

ne D, - cyma nuBiieHAIB, IO OYIKY€ETHCS O OTPUMAHHS 32 aKILI€0 Y KOXKHOMY
nepiozi 1, IpH.;

K,, - HOpMa JMOXiJHOCTI 3a 3BHYAHOIO aKIli€l0 (CepeHbOPHHKOBA 200 iHIIA
NpUKHSTHA), KOed.

» 3 BU3HAUEHUM IEPI0JOM 0OEpTaHHSA:

Vi _ D, |, KB,
o t=1 (1+k3A)n (]-"'k3,4)t

(9.11)

ne D, - cyma quBigeHIB, 0 OYIKYETHCS O OTPUMAHHS 3a aKLI€l0 Y KO)KHOMY
nepioji 1, TpH.;

K,, - HOpMa JOXiZHOCTI 3a 3BHYANHOIO aKili€ro (CepeaHbOPHHKOBA a0o iHIIA
MpUIHATHA), KOoed.;

KB,, - ouikyBaHa KypcoBa BapTiCTh aklii y KiHII Hepioay ii peasizallli, TpH.

> 31 CTaOUIbHUM PIBHEM JIUBIJICH/IIB:

vt - Du 9.12)

34

ne D,, - po3mip HIOpiYHOTO AMBIACHIY HA OJHY 3BHYAlHY aKI[ilo, TPH.;
K,, - HOpMa JOXiMHOCTI 3a 3BHYAMHOI aKIi€ro (CepeaHLOPUHKOBA abo iHIIA
MpPUIHATHA), KOed.

> 3 IIOCTIMHO 3pOCTAal0YMMU JUBIICHIaAMU:
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34 — D3At+l — D3Atfl X(1+ g) (913)

ks —0 ks — 0

nom

7€ g - O4iKyBaHHI TEMI MPUPOCTY TUBIACHAIB, Koed.;

K,, - HOpMa JOXiIHOCTI 3a 3BHYANHOIO aKili€ro (CepeaHbOPHHKOBA ab0 iHIIA
MpUKAHSTHA), Koed.;

D, . - CyMa IUBINEH/IIB HA aKIIi0, OTPUMAHUX Y MOTIEPEIHBOMY TIEPIO/II, TPH.;

D,, . - OuiKyBaHa cyma JIMBIICHIIB Ha aKI[il0 Y€pe3 PIK, TPH.
» 31 3MIHHUM TEMIIOM NPUPOCTY AUBIIEHIIB:

vi =y DB, D x[ 1 j (9.14)
o A+ky,) k-9 (1+ky,

Jie 1 — OYIKyBaHa KUIbKICTh POKIB HEMIOCTIMHOTO 3pOCTaHHs JUBIACHTIB;
D, - ouikyBaHa cyma AuBIJEHAIB y poul t (ha3u HEMOCTIMHOIO POCTY, TPH.;

D, ., - mepiia o4ikyBaHa cyma IUBIJIEHAIB a3y NOCTIHHOTO POCTY, TPH.

Jlis ouinku nomounoi punkoeoi eapmocmi npugineiioeanux axuiic (V) 3

HEBU3HAYCHUM TIEP10/I0M 00epTaHHSI BUKOPUCTOBYIOTH MOJIENH 31 CTAOIBHUM PiBHEM
JIUBIJIEH/IIB:

v, = D (9.15)

kHA

ne D, - po3amip mopiyHOro (pikCOBaHOro JMBIICHY Ha aKI110, TPH.;
K,, - odikyBaHa HOpMa IHBECTHUIIIHHOTO MPUOYTKY 3a MPHUBIJIEHOBAHOIO aKIIi€I0
(BapTicTh axiii), koed.

[Topsi 13 pUHKOBOIO BapTICTIO B IPOIIECI OLIHKKA €()EKTUBHOCTI 1HBECTHUIIIA B
aKIii OOYHMCIIOITh JIOXOJMHICTh Ii€l (iHaHcOBOi omeparrii. 3arajaoM JOXOJIHICTh
IHBECTUIII B akIli BioOpakae piBeHb NPHOYTKOBOCTI IHBECTOpa y TIEBHOMY
IHBECTHUIITHOMY TIepiofl, SKUH ypaxoBye€ YMOBH BHUIYCKY aKI[ili 1 BHILIATH
JTUBIJICHIB 32 HUMH, MOXJIMBOCTI MpuaOaHHs (peanizariii) akmiii Ha (OHIOBOMY
PUHKY 32 BU3HAYEHOIO I[IHOI0. PO3PI3HSIOTH TOTOYHY, KIHIIEBY 1 CYKYITHY JTOXOJIHICTb.

Ilomouna ooxoouicms axyiil BigoOpaxxae piBeHb NMPUOYTKOBOCTI 1HBECTOpA Y
MIEBHOMY 1HBECTHUIIIMHOMY TIepioAl (K MPaBUJIO — MPOTITOM POKY), 1 3aJIeKUTh Bij
MOKJIMBOCTI BUILIATH IUBIJICH/IIB 32 Pe3yIbTaTaMM JiSTILHOCTI iX eMITeHTA.
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Jnst ouyinku nomounoi punkoeoi 00x00HOCmi 36UYANIHUX | NPUBLIETLOBAHUX
A
nom

axyin (K ), 3a1eXHO BiI YMOB BMIUIATH IMBiJEHIIB B iHBECTHMIIHHOMY HEpiOi,

BUKOPHCTOBYIOTHCSI MOJIEINI:
>  BUIUIATH JUBIJEH/IIB B 1HBECTUIIIMHOMY TEPIO/II:

k! :vD -100 (9.16)

A
nom

ne D — po3Mip piuHUX AMBIAEH/IB, 1110 BUILIAYYIOTHCS 32 aKII€l0, TPH.;
V. - MOTOYHA PUHKOBA BAPTIiCTh aKIlii, IPH.;

nom
>  BIJICYTHOCTI BUILJIATH JUBIJICH/IIB B IHBECTUILIITHOMY TEPi0O/Ii:

VA -V
k4 = W\al LN 355 x100 (9.17)

npuo

A . s . .
ne V., - liHa Mpoaaxy aKliii, y BiJICOTKaX 10 HOMiHAIy abo IPH.;

A . . .
V., . - liHa mpuabGaHHs akiii, y BiACOTKaxX 10 HOMiHaIy abo TpH.;

t — KUIBKICTH IHIB 13 IHS TIOKYIKH 10 MIPOJAXKY aKIlii, JTH1

Kinyesa ooxoomicme akyiti BijoOpakae piBeHb NPUOYTKOBOCTI I1HBECTOpa
POTATOM 1HBECTULIIMHOMY TIEPiOy, 1 GOPMYETHCS 3 yYpaXyBaHHIM pealizallii aKilii
Ta BHUIUIATH JUBIJCHIB 3a pe3yJbTaTaMH JiSJIBHOCTI iX €eMITEHTa B OKPEMHX
1HTepBaIax MPOTATOM MEPiOy IHBECTyBaHHSI.

Jna ouinku Kinueeoi 00x00HoCmI 36UYAUHUX | NPUGINCHOBAHUX AKUYIN
A . . . . .o .
(K2 ), 3a1exHO BiJi yMOB BUIIATH JMBiJEH/IIB IPOTATOM iHBECTHIIIHOIO Mepioay,

KiHY

BUKOPUCTOBYIOTHCS MOJIENI:

>  BUIUIATH JIUBIJEH/IB B OKPEMHUX IHTEpBAJIaX 1HBECTULIIMHOTO MIEPioaYy:

D+(V2 -V Y:in
k:;Hu _ ((Vnp\o/aA npua) ) 100 (918)

npuo

ne D — po3mip nuBineH 1B, BUTUTAUYEHUX 32 aKIIE€0 B CEPETHHOMY 32 PiK, TPH.;

4 ;
Vnpm) - BApTICTh IPOJaXKy aKIlll, I'PH.;

A .
Vnpuo - BapTICTh HpI/III6aHH$I aKIl1, I'pH.;

1 — KUJIBKICTh POKIB, TPOTATOM SIKHX 1HBECTOP BOJIOJIIB aAKI[ISIMHU.
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>  BIJCYTHOCTI BUIUIATH AUBIJAEHIIB B IHBECTHIIITHOMY TIEPIOIi:

A A

V' -V
kA — npoo npuo 100 (919)

KiHY A
npuo

A . ..
Ac Vnpoa - BAPTICTh IIPOAAXKY aAKIIll, I'PH.;

A .
Vnpm) - BapTICTh HpI/II[6aHH$I aK111, I'pH.

Cykynna 0oxooHicmb akyii BiAOOpakae 3arajbHUN piBEHb MNPUOYTKOBOCTI
IHBECTOpa TMPOTITOM 1HBECTULIIMHOMY mepiofy (Tepiofy BOJOMIHHS LIIHHUM
narnepoMm), 1 (GOPMYETbCA 3 YpaxXyBaHHAM HAKONMUYEHOI MPOTIArOM MEPIOay
1HBECTYBaHHSI CYMM JMBIJICHJIIB 3a aKIl€l0 Ta IH ii NOpuadaHHA 1 peanizaii
1HBECTOPOM.

Jna ouinku cykynnoi 00x00HOCmMI 36UYAUHUX | NPUBINEUOBAHUX AKYIH

(K )» BUKOPUCTOBYIOTH (hopMyITy:

Z Di + (\/HI;O() _Vnﬁua)

K =43 100 (9.20)

npuo

ne D.— BennumHa nuBiAeHAIB, BUIUIAYEHHX 32 AKIIEIO B I-MYy pOLIl, TPH.;

4 .
Vnpm) - BapTICTh MPOJAXKY aKIIli, TPH.;

A .
V. . - BapTiCTh mpuAGAHHS aKLil, IPH.
B mpaktuili 1HBECTULIMHOTO aHali3y ISl OUIHKU HOMOYHOI PUHKOBOT

. . e 1o} . .
eapmocmi obnicauinn (V,”), 3aJeXKHO BiI YMOB IX BHITYyCKY (3 TpPaBOM BHKYIY,

0e3B11COTKOBI 200 OE3KYIOHHI, BIICOTKOBI 200 KyIOHH1) 1 00epTaHHs Ha (OHIOBOMY
PUHKY, BUKOPUCTOBYIOTHCSI MOJIEIIL:

»  BHUKYIIHOI ILIIHM (BUKYIHOIO BB@)XXA€ThCS L1HA, SIKYy KOMIIAHI TMOBUHHA
3aIJIaTUTH y pa3i JOBMOCTPOKOBOTO MOrameHHs o0irariii):

VO x| T
<7 1+d) T 1+d

(9.21)

ne D - piuauit KynoHHHA 10X07 33 O0JITaIli€ero, TpH. ;
o . .
V ' - BUKyIHa 1iHa o0iramii, rpH.;

BUK

d — goxomHicTh OOiraiii Ha MOMEHT i1 JIOBIOCTPOKOBOTO TOTaIIeHHs, Koed.;
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N - KUTBKICTh MEp10/1iB, MPOTATOM SIKHX oOuiraiis Oyia B 00iry.

[{r0 MOJIe b BUKOPHUCTOBYIOTH 11 OOUMCIICEHHS] PUHKOBO1 BapTOCTI OOJIIraIlii 3
IIPaBOM BUKYITY.

> peamizarlii 3 TMCKOHTOM 0€3 BUILIATH BIJCOTKIB:

VAT 9.22)
(L+d)
ne N — HoMiHaJIbHA BapTIiCTh 00iraltii, rpH.;
d - ouikyBaHa HOpPMa BAJOBOTO IHBECTHUIIIHHOTO TPUOYTKY 3a OOJIIrariero
(cepenHs cTaBKa J0XOJIHOCTI HA pUHKY a00 IMCKOHTHA CTaBKa), Koed.;
N - YUCJIO MEPIOoIIB JI0 MOTameHHs o0Jiraiii, poKis.

[{ro Momenb BHUKOPUCTOBYIOTH JJIsi OOYHMCIICHHS PUHKOBOI  BapTOCTI
0€3B1ICOTKOBUX (O€3KYIIOHHUX ) OOTiratiil.

» NEepioJIMYHOI BUIUIATH BIICOTKIB 32 (PIKCOBAHOIO KYITOHHOIO CTaBKOIO:

o k x N N
Vi ;(1+ d)' (14—d)n (5.23)
ne N - HoMiHaNbHA BapTICTh OOJIraIlli, TpH.;
k — kymoHHa cTaBKa 3a o0iraii€ei, Koed.;
d - ouikyBaHa HOpPMa BaJOBOrO IHBECTHIIIHHOIO MPHUOYTKY 3a OOJIramier
(cepenmHs cTaBKa JI0XOJIHOCTI HAa pUHKY a00 IMCKOHTHA CTaBKa), Koed.;
N — 4KCII0 MEeploAIB A0 MOTalleHHs 00JIIranii, poKis.

[{ro Mozenb BHUKOPUCTOBYIOTh [JIsi OOYHMCIIEHHS PUHKOBOI  BapTOCTI
BIJICOTKOBUX (KYMOHHHUX) 00iramii 3 ¢1KCOBaHOIO KYMOHHOIO CTaBKOIO (HE3MIHHOIO
0€3 pU3UKOBOIO CTaBKOIO).

» BUIUIATH BIJICOTKIB 3 IJIaBAIOUOI0 KYTTOHHOK CTABKOIO:

n N

Z;1+d) (L+d,)

(9.24)

ne N - HoMiHanbpHa BapTICTh O0Jirarlii, IpH.;

d; — 6e3 pu3nKoBa JOXOIHICTH 3a mepiox Mix (t-1)-i t-it Burutatamu, koed.;
d, - 6e3 pu3uKOBa TOXOAHICTH HA MOMEHT ITOTAIICHHS 00Jtirarii, koed.;
Ci— rpoIIOBiI IOTOKH, sIKI TeHEepye o0Jiraiis 3a nepiof t, rpH.;
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N — YUCIIO MEePi0/IiB, AKI 3AMUIIMINCA J0 MOTAIeHHs 00iraiii, poKiB.

[{lro Moaenp BHUKOPHCTOBYIOTh JUII OOYHCIICHHS PHUHKOBOI  BapTOCTI
B1JICOTKOBHUX (KYIMOHHHUX) 0OJIiraliii 31 3MIHHOIO 0€3 pU3UKOBOIO CTABKOIO JIOXOIHOCTI
(3 IaBar0Y0I0 KYMIOHHOK CTaBKOIO).

> BUIUIATH BCI€T CYMHM BiJICOTKIB IIPH MOTAIICHH] OOJIITraItii:

o N+D
x :(1+d)lr: (9.25)

ne N - HomiHabHA BapTICTh 00JIraIlli, rpH.;

D. — cyma noxony (BiICOTKIB) 3a OOJiraii€ro, 1o MiAjgsrae BUIUIATI B KIiHII
TepMiHy i 00Iry, TpH.;

d - ouikyBaHa HOpPMa BAaJOBOrO IHBECTHUIIIHHOIO MPHUOYTKY 3a OOJIiramier
(cepenHs cTaBKa JI0XOJIHOCTI HA pUHKY a00 IMCKOHTHA CTaBKa), Koed.;

N - 4UCII0 MEepIOAIB A0 MOTAIIEHH 00JIIramli, poKis.

[{ro Moaenb BHUKOPHCTOBYIOTh [JIsi OOYHMCIIEHHS PUHKOBOI BapTOCTI
B1JICOTKOBHX (KyHOHHHX) OOJIIramiil 3 BUIJIATOIO BCI€I CyMU BIJCOTKIB 32 HUMU IIPH X
MOTalleHHI.

Sk 1y BUNAAKy 3 aKkUisIMH, JUIsl OIIHKU €(EKTUBHOCTI 1IHBECTHULIM B oOiramii
0OUYHUCITIOIOTh JOXOJHICTH I1i€1 (P1IHAHCOBOI omeparlii. 3arajJoM JOXOJHICTh 1HBECTHUIIIN
B 00JIiraIfii BU3Ha4a€eThCsl PIBHEM BAJIOBOTO 1IHBECTHIIIITHOTO MPUOYTKY 32 HUMH, SIKUH
OOYHUCITIOETBCSA 3 ypaxyBaHHSM yMOB BHITYCKYy OOJIraiiid, BUIUIATH BIJCOTKIB 3a
HUMH, 1 MOXJIMBOCTI mpuadaHHs (peamizaiii) oOmiramiii Ha (GOHAOBOMY PHUHKY 3a
BHU3HAYCHOIO 1IHO0. PO3PI3HAIOTH MOTOYHY 1 KIHIIEBY IOXOJHICTH OOJITaIlii.

Ilomouna doxoonicmo obricayiil BiioOpakae piBeHb MPUOYTKOBOCTI 1HBECTOpa
y IEBHOMY 1HBECTHUIIHHOMY MEPioJi, 1 3aJIeKUTh BIJl yMOB eMicii oOJiraiiii i BUTLIATH
JOXO1Y 32 HUMH.

[nsa ouinku nomounoi punxoeoi 0oxoonocmi 0e36iocomkoeux o0o0.1izayii

(d,,, ) BUKOpUCTOBYEThHCS (hopMyJIa:

nom

(9.26)

ne N - HoMiHayIbHA I1iHa 00irallii, TpH.
V. - nmorouna BapricTs o6xirauii y nepioi t (LiHa, 3a K00 BOHA peani3yeThcs
Ha PUHKY Y IIbOMY IIEPi0/i), TPH.;

N — KUIBKICTh POKIB 001y 00tiraiiii, o 3aJIMIIWIACH J10 ii MOoTraieHHs POKIB.
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JUist ouinku nomounoi punkoeoi 0oxoonocmi giocomrkoeux oonizauiiu (d,,,, )

BUKOPUCTOBYIOTHCS MOJIEII:
» TepioANYHOI BUIIATH BIJICOTKIB 3a (PIKCOBAHOIO KYITIOHHOIO CTABKOIO:

N x k
= —jxloo (9.27)

npuo

nom

ne K — kynoHHa craBka 3a o0uirariero, koed.;

N — HOMiHaBHA ITiHA OOJIiTarlii, TpH.
V .. - BapTicTh mpuabanHs obmiramii (1iHa, 3a AKO0 OOIiramis peanizyeTbes

Ha PUHKY), TPH.
[{r0 MO/i€)Ib BUKOPUCTOBYIOTH JJIs1 OOUMCIIEHHS MOTOYHOT PUHKOBOI JIOXOTHOCTI
B1JICOTKOBUX (KYMOHHHUX) 0OJIiramii 3 (ikCOBaHOIO KYITOHHOIO CTaBKOIO (HE3MIHHOIO

0€3 PU3MKOBOIO CTaBKOIO).

»BHILIATU BIJICOTKIB PY MOTAILIEHHI 00JIIrari:

1+k®
d,, = W -1 (9.28)
Ve
N

ne N— HoMiHabpHa I1iHa 00Tirarii, TpH.
k? - craBka, 3a KO0 Oyje HAPaxOBaHA CyMa BiJICOTKIB 3a OOJIrawicro mpu ii

noe

noraiieHHi, koed.;

V,” - morouna Bapricts oGuiranii y nepiozi t (1iHa, 3a KO BOHA peali3yeThCs
Ha PUHKY Y IbOMY MEpIOAl), TPH.;

N — KUIBKICTh POKIB 00ITY 00JIiralii, o 3aJIMIIMWINCh 10 11 MOraleHHs POKiB.

[{ro MOETh BUKOPUCTOBYIOTH JIJIsI OOYMCICHHS TOTOYHOI pUHKOBOI TOXOAHOCTI
BIJICOTKOBUX (KyNOHHHMX) OOJIramii, 3a yMOBaMH €MICii SIKMX BHILIaTa BCIET CyMHU
B1JICOTKIB 3A1MCHIOETHCS MPH X MOTAIICHHI.

Kinyesa doxoonicms obnicayiti BimoOpaxae 3arajbHUIl piBeHb MPUOYTKOBOCTI
1HBECTOpa TMPOTITOM I1HBECTUIIIMHOMY Tmepiofy (Tepiofy BOJOMIHHS IIHHUM
narnepoMm), 1 GOPMYEThCS 3 ypaxyBaHHAM HAKOMHMYEHOI TPOTATOM TMEpioay
1HBECTYBaHHSI CyMHU BIJICOTKIB 3a OOJirami€ro Ta IiH il mpuaOaHHS 1 peaizarii
(Tpomaxxy) 1HBECTOPOM.

st ouinku Kinuegeoi 0oxoonocmi oonicauin ( d,g,m) BUKOPHUCTOBYETHCA

HACTyMHa GopMya:
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d (6] — D + ((\/n]om() _Vn]om

KiHY (o]
npuo

DEUITY, (9.29)

ne D — cykynuuit noxos (Cyma HaKOMMYEHHUX BIJICOTKIB) 3a OOJIraIli€ro, rpH.;

V. - LliHa IpoJiaxy ofiraliii, y BiicoTkax 10 HOMiHamy a6o IpH.;

V.o - lliHa npuabGanHs oGiraii, y BificoTkax 10 HoMiHamy abo I'pH.;

N — KUIBKICTh POKIB, IPOTATOM SIKUX 1HBECTOP BOJIOAIB OOJIIraIli€ro, poKiB.

BumieBuknaneHi MeToAu OIIHKM OOJiramii MOXJIMBO 3aCTOCOBYBAaTH 0

OOYMCIIEHHS] AHAJOTIYHUX IMOKA3HUKIB 32 OLIAJHUMHU cepTU(IKaTaMu Ta 1HIIMMHU
BHJIaMH KPEJIUTHUX I[IHHUX MarepiB.

OCKUIBKM OTpUMaHHSA JIOXOAYy BiJA (IHAHCOBUX I1HBECTULINA OUIKYETHCS Y

MaiOyTHOMY MEpioAl, [ OOIPYHTYBaHHS pIIEHb BIJHOCHO JOLIJIBHOCTI
BKJIQJICHHSI BUIBHUX KOIITIB, HEOOXiJHA MOr0 OLlIHKAa B MOPiBHSIHHI 3 TEMEPIIIHbOIO
BapTicTio. OTKe, 3M1MCHEHHS (PIHAHCOBUX 1HBECTHUI[IA BBAXKAETHCA JOIIBHUM, SIKIIIO
peanbHa MOTOYHA BapTIiCTh (DIHAHCOBUX 1IHCTPYMEHTIB OUIbINA 32 TOTOYHY iX BapTICTh
Ha (HOHIAOBOMY PHUHKY, a MIOTOYHA MEPEBUIIYE OUYIKYBaHY HOPMY MPUOYTKOBOCTI Bij
[IUX 1HBECTHUIIIH.

=

w

KOHTPOJIBHI TECTH

CyTHICTb 1 M€Ta 1HBECTULIIMHOI JISJILHOCT] NIANPUEMCTBA.

AHani3 1HBECTHULIIHOI AISVIBHOCTI SIK 3acid OOIpyHTYBAaHHS YHPABIIHCHKUX
plLIEHB 1 KOHTPOJIIO 32 IX BUKOHAHHSIM.

[IpeameT 1 00’ €T aHaNi3y IHBECTULIMHOI AISIIBHOCTI.

Po3kpuiiTe €KOHOMIYHY CYTHICTh pPEaJIbHUX IHBECTHIIIH Ta X XapaKTepHi
0COOJIMBOCTI.

Ha3BiTh mOKa3HMKH, SKI BUKOPHCTOBYIOTHCS B TPOIIECI OINIHKHA JOIUIBHOCTI
peanizalii MPOeKTIB peaTbHUX 1HBECTHITIH.

TexHosnorist OOTpyHTYBaHHSI 1HBECTHUIIIHOTO pIIIEHHS Ha OCHOBI YHCTOTO,
MIPUBEICHOTO JI0 TEMEPINIHBOI BAPTOCTI JOXOIY BiJ peasizallii iHBECTUIIHHOTO
MIPOEKTY.

Texnika OOYUCIEHHS 1 OOTPYHTYBaHHS 1HBECTHULIMHOIO PIMIEHHS HA OCHOBI
1HJEKCY peHTA0EIbHOCT] IHBECTULIIAHOTO TPOEKTY.

Texnika OOYUCIEHHS 1 OOTpPYHTYBaHHS 1HBECTHULIMHOIO PIIIEHHS HA OCHOBI
BHYTPIIIHbOI HOPMH MPUOYTKOBOCTI MPOEKTY.

Texnika oO4YHMCIEHHS 1 OOTPYHTYBaHHS 1HBECTHUI[IMHOI'O PIIIEHHS Ha OCHOBI
nepioAy OKYIMHOCTI IHBECTHUIIIHHUX BUTPAT 3a MPOCKTOM.

10.Texnika oOumclieHHS 1 OOTpYHTYBaHHS 1HBECTHIIIMHOTO PIIICHHS Ha OCHOBI

Koe(irieaTa e(peKTUBHOCTI IHBECTHITIH.
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11.Texnika oO4HClIeHHSI 1 OOTpYHTYBaHHS 1HBECTHIIIMHOTO PIIMICHHS Ha OCHOBI
1HJIEKCY TOXOTHOCTI IHBECTHUIIIMHOTO TTPOCKTY.

12. TexHomnoriss OIIHKA €KOHOMIYHOI  ©(PEKTHMBHOCTI TMPOEKTIB peaJbHUX
1HBECTHIIIH B YMOBaX 1HQJIIALII.

13.I1oHATTS pUBMKY peajJbHUX IHBECTHIIH Ta BHU3HAUYEHHS MOTr0 XapaKTepHHUX
0COOIMBOCTEM.

14. TexHika OIIHKA PHU3UKY pEaTbHUX IHBECTULIMHUX TPOCKTIB MPUHOMOM
IMITAIIHHOTO MOJIEJTFOBAHHS.

15.Texnika oOLIHKK €(QEKTUBHOCTI peallbHUX 1HBECTUIIMHUX TPOEKTIB 3
ypaxyBaHHSIM pHU3UKY TNPUAOMOM KOPHUTYBaHHS Ha pPH3UK KOE(DIiLI€HTY
JTUCKOHTYBaHHS.

16.Texnika  OWIHKK  pPHU3UKYy  pEaTbHOTO  I1HBECTYBaHHA  MPUHOMOM
dbopmanizoBaHOTO OMUCY HEBU3HAYCHOCTI (PiHAHCYBaHHS 1HBECTUIIIHUX
MIPOEKTIB.

17.TexHika OIliHIOBaHHS 1HBECTHUIIITHOTO PU3MKY 3 BUKOPUCTAHHSM C€KBIBAJCHTIB
HEBHU3HAYCHOCTI peai3allii MPOeKTIB pealbHUX 1HBECTHIIIH.
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TEMA 10. KOMIIVIEKCHA OIIHKA ®ITHAHCOBOI'O CTAHOBHIIIA
HIAITPUEMCTBA

10.1. 3navenns, 3aga4i Ta JKepesa iHpopmauii 1 KOMIUIEKCHOTO aHAJII3Y
(piHaHCOBOIr0 CTAHOBHIIA MiANPHEMCTBA

10.2. XapakTepucTUKa MeTOAiB i KpuUTepiiB I BU3HAYEHHHA PEeHTHHIOBOI
OLiHKH (PIHAHCOBOI0 CTAHOBHILA MiINMPHUEMCTBA

PexomengoBana Jiiteparypa ajis BuB4eHHsi Temu: [1, €.545-586], [2, ¢.589-631],
[25, c.416-422], [3, ¢.290-299], [9], [12], [15], [26, c.46-58], [24, c¢.101-108].

10.1. 3nauenHs, 3agaui Ta JKepesa iHGopMamii I KOMILIEKCHOTO
aHaJi3y (PiHAHCOBOI0 CTAHOBMINA MiANPUEMCTBA

Komnnexkcnuii ¢inancosunn ananiz (KOA) y nocratHb0 KOPOTKI CTPOKH
J03BOJIIE TIPOBECTU PO3PAaXyHKM Ha OCHOBI 0OpaHOi MaTeMaTH4HOI MOJEl
KOMILUIEKCHOrO  (DIHAHCOBOTO  JIOCHIDKEHHS — ONEpallifHOi, 1HBECTUIIMHOI Ta
(G1HAHCOBOT MISUIBHOCTI MIANPUEMCTBA — O0’€KTa JOCHIKEHHS, 11CHTU(IKYBATH
(akTHUHI pe3yNbTaTH Ta OOIPYHTYBATH NMPOTHO3HHMM TPEHJ PO3BUTKY (PiHAHCOBOIrO
cTaHy cy0’€KTa roCroJIJaploBaHHs Y KOPOTKO- a00 IOBITOCTPOKOBOMY MEPioaax.

@OyHKII0HAIBHO-OpraHi3aliiiHa CTPYKTypa KOMIUIEKCHOTO  (piHAHCOBOTO
aHani3y npeacrasieHa Ha puc. 10.1.

[lin no3uuionysannam ciig po3ymiTH BU3HAYEHHS (hiHAHCOBO-EKOHOMIYHOTO
MOTEHITIAy  IIANPUEMCTBA — 00’€KTa JOCHIIKEHHS 1moA0  (opMyBaHHS,
IiITpUMaHHS Ta MOCUJICHHS MO3HUIIIT Ha IJIbOBOMY PHHKY.

Oco0auBOCTI IITBOBOTO PHHKY, IIOJAO SKOTO 3IIHCHIOETHCS IO3WIIIOHYBaHHS
Ccy0’eKkTa TOCIOMApIOBAaHHS, a TakKoX crenu@ika ornepaiiiHoi, 1HBECTUIINHOI Ta
(biHaHCOBOI MISUTBHOCTI MIANMPUEMCTBA BU3HA4atoTh BUOIp 00’ekta KDA Ta cy0’ekTiB
MIPOBEICHHS TAKOTO aHAJIi3y.

06’°ckmom K®DA € cykynHicTh (DIHAHCOBHX BIJIHOCHH, 10 BHUHUKAIOTH MpU
pearizanii onepauiiHoi, 1HBECTUIINHOI Ta (PIHAHCOBOI MAISUTBHOCTI CTPYKTYPHOTO
iAPO3AUTY MIANPUEMCTBA, CYO’€KTa TOCIOAAPIOBAaHHS B IUIOMY a0o iX Tpymnu
(cykymHoOCT1).

Cyo’ekmamu K®DA, 3a51e:XHO Bl LIIEH 1 3aBIaHb aHAJI3y BUCTYNAIOTh YYACHUKHU
KOPIIOPATUBHUX BIJHOCHUH (1HCailnepu 1 ayTcaiiiepy), KOHCAJITMHIOBI OpraHizarii,
pPEUTHHTOBI Ta iH(POpMaITiitHI areHTCTBA.

3asoanna K®PA mMoxyTh OyTH BHpPaKEHI 4Yepe3 CYKYMHICTh MPOOJIEMHUX
nUTaHb (DIHAHCOBOTO MEHEPKMEHTY, MIATPUMKA i IPUMHSTTS yIPABIIHCHKUX PIllICHb
HIOJ0 SKUX TOKJIAJCHO Ha KOMIUIEKCHE (PiHAHCOBE AOCHIDKEHHS TOCIOAAPCHKOT
TISTBHOCTI Cy0’€KTa rocrnojaproBanns. Hampukias, BlacHUKY MoKiIanaoTh Ha KOA
3aBJIaHHA 3 OOIPYHTYBaHHS (DIHAHCOBUX Ta IHBECTUIINHUX PIILIEHb K Y KOPOTKO-, TaK
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1 B JIOBFTOCTPOKOBOMY I€pi0Jii, MEHEKEPH MIANPUEMCTBA — BHUPILIICHHS TPOOIeMU
iH(pOopMaIiiHOTO 3a0e3neueHHs, ToTped ornepaTUBHOTO Ta

EnemenTn Moze KOMIUIEKCHOTO (PIHAHCOBOTO aHaJ3y

MO3UIIOHYBaHHS TMIANPUEMCTBA Ha ILJILOBOMY

META
PUHKY
yneatudikams G1HAHCOBO-€KOHOMIYHOI'O IIOTEH-
3ABJIAHHS AenTudiKaiis ¢
1iany miAIpUEMCTBA
OB’ €KT MIIMPUEMCTBO SIK €KOHOMIYHA ocoba (ITiCHUMH
MaiHOBUM KOMILIEKC)
CYB’€EKTU ¢ ¢
Bukonasi 3aMOBHUKH
I . MEHEDKMEHT  |<€—
I;(bOBMamHH; aHAITUYHI CITY>KO0U
Ta peUTHHIOB > M1JIIIPUEMCTBA
KOMIIaHi1
BJIACHUKH -
aHATITUYHI CITYKO0U KpeAUTOpH  |<«—
> 3aMOBHHKa
1HBECTOpH -<—
KOHCAJITHHIOBI
9 cee
KOMIIaHi1 JIepKaBa -
METOJIN l l
MaTeMaTUYH1 CTaTHUCTHYHI €KOHOMETPUYHI
KUIBKICHHUH ITOKa3HUK (h1HAHCOBO-€KOHOMIYHO-
PE3VJIbTATH |—> ¢

ro MOTeHIiaTy MiANPHUEMCTBA
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Pucynok 10.1. ®yHKIiOHAIbHO-OPraHi3alliiHa CTPYKTYPa KOMILIEKCHOTO
(¢iHaHCOBOT0 aHAJI3Y

cTpaTeriyHoro (HiHAHCOBOTO IUIAHYBaHHSA Ta B pa3l MOTpeOU METOJI0JIOTIYHOIO
3a0e3MeycHHs] OKpeMHX (YHKIIH aHTUKPHU30BOro (hiHAHCOBOrO ympaBiiHHSA Ta / a00
NMPOBA/PKEHHS CIpaBU TIpo OaHKpyTCTBO. BogHodac pe3ynbTyroul (hiHAHCOBI
MOKa3HUKHU Ta KoedimieHTH, o GopMyroThcs B mporieci peanizamii KOA, HeoOxiaH1
JUISl TIOTEHIIIMHUX 1HBECTOPIB MIANPUEMCTBA, SIKI PO3IIISIAI0Th 1HBECTUIIINHI MMPOEKTH
Ta TMPOIMO3MINI, i1 TPUHUHATTS BIANOBIIHUX YIPaBIIHCHKUX PIIICHb MO0
(iHaHCYBaHHS TaKWX IMPOEKTIB, a KpeauTopaM Ijsi OOIPYHTYBaHHS pIllIEHb IPO
HaJaHHS KPEIUTY, oro 00CATiB 1 yMOB TOIIIO.

Tomy MOXXHaA CTBEpPI)KYBaTH, 110 OCHO8HUM 3ago0anuam K®DA onepauiiHoi,
1HBECTHUIIMHOI Ta (h)IHAHCOBOI MISUILHOCTI MIAMPUEMCTBA € 3a0€3MEUCHHSI KUIbKICHOI
OIIIHKK  (PIHAHCOBO-€KOHOMIYHOTO TMOTEHIlaly CyO’€KTa TOCHOJapIOBaHHS, IO
nociiKyeTbesi. Haragaemo, 110 Take MOCHIKEHHSI 3IIACHIOETHCS 3 METOIO
MO3UIIOHYBaHHS Cy0’€KTa TrOCHOJIapIOBaHHS HA LLJILOBOMY PUHKY. Y CBOIO Hepry,
no3uilionyBaHHsl sk pe3ynbrar KOA € mxepenom iHbopmarlliiiHoro 3abe3nedeHHs
(1HaHCOBOTO MEHEIKMEHTY 1 BUKOPHUCTOBYETHCS, 30KpeMa IJisi OOIPYHTYBaHHS Ta
IPUUHATTS YIPaBIIHCHKUX (PIHAHCOBUX PIIIEHB IIOJIO:

. 3aimyueHHs a00 371HCHEHHS peabHUX Ta (PIHAHCOBUX 1HBECTHIIIH;

. OI[IHKA  PE3yJNbTAaTUBHOCTI  (hIHAHCOBO-TOCMOAAPCHKOI  MISITBHOCTI
cy0’€eKTa rocrojaproBaHHs Ta / @00 WOTro CTPYKTYPHUX MIAPO3/LIIB;

. MOPIBHSUILHOTO aHai3y (PIHAaHCOBO-TOCIOAAPCHKOI AISTIBHOCTI OKPEMUX
MIATPUEMCTB (M1ANPUEMCTB-KOHKYPEHTIB, M1INPUEMCTB-aHAJIOT1B);

. OLIIHKKA HAIMHOCTI KOMEPLINHUX MapTHEPIB (30Kkpema, Yy GopMi OLIHKHU
KPEIUTOCIPOMOKHOCTI O3UYATIbHUKA);

. MPUIHATTS YIPaBIIHCHKUX PIIIEHb 3 MPUBOY KYMIBII-MPOAAKY O13HECY
(merger&acquisition);

. IOPOBEJCHHS TOCHOJApPChbKUX Olepaliii Ha PpPHUHKY KOPIOPATUBHOTO
KOHTPOJIIO;

. BU3HAYEHHS HANPSMIB Ta pe3epBiB onTUMI3alii nmapaMmeTpiB (1HAHCOBUX

OpoLeciB, y TOMY YHCHI oprasizauis (IHaHCOBOIO O3/I0POBJICHHS CyO’€KTa
rocrnojaproBaHHs (HaNpUKIA, y Ipoleci peanizalii aHTUKPU30BOro (hiHAaHCOBOTO

MEHEHKMEHTY);

. OIIIHKM HEO0OXiAHOCTI Ta / ab0 JOIIIBLHOCTI MPOBEICHHS peopraHizarlii
cy0’€KTa rocrnoJaproBaHHs;

. BU3HAYCHHS  JIOIUIBHOCTI  CTBOPEHHS HOBOTo  Oi3Hecy, OIliHKa

1HBECTUIIIIHOI MPUBAOIMBOCTI HOTO TOAANBIIOr0 (yHKIIOHYBAHHS Ha IJIbOBOMY
PUHKY 4 HEOOX1THOCTI 3TOPTAHHS JIAHOTO Oi3HECY;

. OIIHKA Ta  3aTBEP/DKEHHS  IHBECTUIIMHMX  TMPOEKTIB, aHaJi3y
aNbTEPHATUBHUX MOXJIMBOCTEH, JOCTYITHUX 3aMOBHUKY KDA;
. dbopMyBaHHS ~PUHKOBOTO TOpT(dENs IHBECTHIH  (KOpPOTKO- YH

JOBTOCTPOKOBHX (DIHAHCOBHUX 1HBECTHUIIIH) TOILIO.
dopmyBaHHS IHpopmayiitnoi 6a3u oOTpyHTYBaHHS Ta peanizaiii Mojeni KOA
Ma€ 3TIMCHIOBATHUCS 13 TOTPUMAHHSAM TaKUX KPUTEPIiB Ta BUMOT:
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e TIPOBEJCHHS KOMIUIEKCHOTO aHaJi3y 3IACHIOETHCS Ha OCHOBI CHUCTEMHU
IIJTFOBUX (PIHAHCOBHX MOKA3HUKIB Ta KOS(IIIEHTIB BIAMOBITHO 70 00paHOT METOIUKA
OIIIHKK (hIHAHCOBOTO CTaHy 00’€KTa JOCIIJKEHHS; CYKYIHICTh TaKUX ITOKAa3HUKIB
MOXKE XapaKTepu3yBaTH OAWH ab0 KijbKa acHeKTIB ONeparliiiHoi, 1HBECTUIIMHOI Ta
(b1HaHCOBOI AISTILHOCTI 00’ €KTA TOCTIIHKEHHS;

e BximHa iHQopMalis moA0  (HIHAHCOBO-TOCHOMAPCHKOI  MISTBHOCTI
Ma€e OyTH TTOBHOIO, JOCTOBIPHOIO Ta MOJAHOI0 Y BUTJISI1, TPUHHATHOMY JIJIs1 0OpOOKH;

e 3a0e3neyeHHs 3ICTaBHOCTI (iHaHCOBOI 1H(poOpMalii 3a BiAMOBIIHUMHU
HanpsiMamMu 11 (popMyBaHHS — IIJIbOBI MOKa3HUKM OOpaHOI METOAMKH, BXiJHA
¢iHaHCcOBa 1H(pOpMaIis MaloTh OyTH NPUBEIAEHI 10 3ICTABHUX OJIMHHUIIL BHUMIpY,
MOJ[aH1 3a AaHAJIOTIYHI YacoBl MEPIOAH, 110 MOBUHHO 3a0€3MEUUTH MOXKJIUBICThH iX
aJIeKBaTHOI MaTeMaTUYHO1 OOPOOKH;

e KOXEH 13 CYKYIHOCTI (PIHAHCOBMX TIOKAa3HUKIB Ta KOE(]IIIE€HTIB, sKa
3aKialaeTbcss B 1H(OpMAIlIiHY OCHOBY MOJIEIIOBAHHS LUILOBOTO (Hh1HAHCOBOTO
MOKa3HUKA, Ma€ OyTH MaKCUMaJbHO 1H(QOPMATUBHUM, 3amoOIraTu AYyOJIOBaHHIO Ta
NEPEKPUTTIO TOKA3HHUKIB;

e mnomanHsa pe3yibTariB KOA y mpocTiii Ta JOCTYNHIN sl OJHO3HAYHOI
iHTepnpeTanii ¢Gopmi — pe3yiabTaTU IOCHIIHKEHHS SIBISIOTH CO000, SK MPaBUIIO,
KUIbKICHY BEJIMYHMHY, sIKa BHU3HAYa€ 1HJEKC, PaHT, PEUTHHT 00’€KTa IOCIIIKEHHS
BIJIITOBIHO 10 BCTAHOBJIEHO]T IIIKAJIH.

10.2. XapakTepucTiKa MeTOIIB i KpUTEPIIB /I BUSHAYCHHS PEHTHHIOBOL
OUIHKY (iHAHCOBOI0 CTAHOBHUIIA MIANPUEMCTBA

Meronrka KOMIUIEKCHOI TMOPIBHAJIBHOI PEUTHMHIOBOI OLIHKH (D1IHAHCOBOTO
CTaHy, peHTa0EIbHOCTI 1 A1IIOBOI aKTMBHOCTI MIANPUEMCTBA 3aCHOBAHA HA TEOPil Ta
METOAMII (PIHAHCOBOTO aHaNi3y MIANPUEMCTB B YMOBAaX PUHKOBUX BIJIHOCHH.

CxiaioBUMU emanamu MemoOuUKu KOMNIEKCHOI NOPIGHANbHOT pellmuHn2060i
OUIHKU (PIHAHC08020 CIAHY NIONPUEMCINGA €:

- 301p 1 a”HanmiTHYHA 0OpoOKa BUX1AHOI 1H(OpMaIlii 3a mepio aHamizy;

- OOTpYHTYBaHHS CHCTEMH TIOKa3HHWKIB, 1[0 BHKOPHUCTOBYIOTHCS  JJIst
PEUTUHTOBOI OIIHKKA (DIHAHCOBOTO CTaHy, PEHTA0EIBHOCTI W JIJIOBOT aKTUBHOCTI
MIIPUEMCTBA, Ta 1X Kiacudikaiis, po3paxyHOK IMiJCYMKOBOTO IOKa3HUKA
PEUTHHTOBOI OITIHKH;

- kacudikaris (pamKyBaHHS) MIIITPUEMCTB 32 PEHTHHTOM.

[lincymkoBa peMTHHroBa OLIHKAa BpPAaXOBYE€ BCl HAWBAXKJIMUBILIL MapaMmeTpu
(moka3HUKHM) (PIHAHCOBO-TOCHOJAPCHKOI i BUPOOHUYOI IISIIBHOCTI MiANPUEMCTBA,
TOOTO TOCMOJAPCHKOI aKTUBHOCTI B IHUIOMY. IIpu ii moOymaoBi BUKOPHUCTOBYIOThCS
JaHl TyOJIIYHOI  3BITHOCTI  MIANPUEMCTB IIOAO BHUPOOHHUYOTO  MOTEHIATY
MITPUEMCTBA, PEHTAOEIBHOCTI MOro MpOAYKIli, e(PEeKTUBHOCTI BUKOPUCTAHHS
BUPOOHUYHUX 1 (PIHAHCOBUX PECYPCiB, CTAHY ¥ PO3MIIIEHHS KOIITIB, IXHIX JKEpEN Ta
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iHIT mokasHuku. Y Tabmumi 10.1 momaethcs HabOlp BUXIAHMX TMOKA3HUKIB IS
3arajbHOI OPIBHSAJIBHOI OI[IHKH.



150

Taoaumsa 10.1 - Cucrema BHUXIIHMX NMOKA3HUKIB /I PEMTHHIOBOI OLIHKH 3a
AAHUMHM NYOJIiYHOI 3BITHOCTI

[ rpyna Il rpyna III rpyna IV rpyna
IToka3HUKH OLIHKH IToxa3nuknu IToka3HHKH
npuOyTKOBOCTI OLIIHKH IMoxka3zHuku omiHKU OLIIHKH
rocnoaapcbKoi eeKTUBHOCTI IiJI0BOI AaKTHUBHOCTI JiKBigHOCTI i
AiSlJILHOCTI yHpaBJIiHHSA PHHKOBOI
1. 3aranbHa 1. Yuctuii npubyTok Ha | 1. Bigmada BCiX akTUBIB 1. Koedimient
peHTa0ENbHICTh 1 rpH. 00csTyY BCiel - MTOKPHUTT -
MiIMPUEMCTBA - peamizarii BHUpYYKa BiJ] peajizallii | o00opoTHiI KomTH Ha 1

OanmaHcoBUil MPUOYTOK
Ha | TpH. aKTHBIB

npoaykuii Ha | rpH.
aKTHBIB

FpH. OTOYHUX
3000B'13aHb

2. Yucra
peHTa0ENbHICTh
M ITPUEMCTBA - YUCTHIA
npuOyToK Ha 1 rpH.

2. [IpubyTok Bix
peaizanii mpoAyKIlii Ha
IrpH. 00cary peaizarii

MPOAYKIIT

2. Binnaya oCHOBHHUX
dboHmaiB-
BUpYYKa BiJ] peaiizaii
npoaykuii Ha | rpH.

2. KoedimieHnt
JIKBIZHOCTI - KOILTH,
PO3paxyHKH Ta 1HIII

aKTUBHU Ha 1 TpH.

AKTHUBIB OCHOBHHX NOTOYHUX 3000B's13aHb
dhoHiB
3. PenTtabenpHicTh 3. [IpubyTok Bix yciei 3. O60poTHICTH 3. Innekc mocriftHOTO
BJIACHOT'O KaITiTamy — peaiizarii Ha 1 TpH. 000pOTHHUX aKTUBY - OCHOBHI

yucTUii mpuOyToK Ha 1
IPH. BIACHOTO KamiTary

o0csry Beiei peamizaiii

boH/IIB - BUpYYKA Bif
peamizanii mpoayKii Ha

dbonaM Ta 1HII
1103a000pPOTHI aKTUBH

(3aco0iB) 1 rpH. 000pOTHUX 710 BJIJACHUX 3aC001B
KOIIITIB
4. 3aranpHa 4. banancoBuii 4. OGOpOTHICTH 3amacis 4. KoediuieHnt
peHTabenbHICTh npuOyTOK Ha ITpH. - aBTOHOMII - BJIAaCHI1

BUPOOHMYMX (OH[IB -
OanaHCOBHI MPUOYTOK
JIO CEpEeNHBOI BETNUYNHU
OCHOBHMX BUPOOHUYHX
¢boHIIB 1 000POTHUX
xomtiB y TMI]

o0csry Beiei peanmizanii

BUpYUKa BiJ| peanizaii
NpOoAyKIii Ha 1 TpH.
3amacis 1
BUTpAT

3aco0u Ha 1 rpH.
MiJICYMKY OanaHcy

5. O0G0pOoTHICTH
nebiTopehKoi
3a00proBaHOCTI -
BUpYYKa
B1JI peami3zartii
MPOAYKIIT Ha
1 rpH. nebitopchKoi
3a00pProBaHoOCTI

5. 3a0e3neueHicTh
3araciB BJIACHUMH
000POTHUMH KOIIITaMH -
BJIACHI
00OPOTHI KOIITH Ha
1 rpH. 3amaciB i BUTpaT

6. OGOpOTHICTH
HaNOUIBII
JIKBIIHAX AKTUBIB -
BHUpYyYKa
BiJ peanizauii Ha | rpH.
HaNOUIBII JIKBIIHUX
aKTHUBIB

7. Binmaua BmacHOTO
KariTary - BUPYYKa BiJl
peamizaiii Ha 1 TpH.
BJIACHOTO KaIliTaly
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B ocHOBI po3paxyHKy MiJICYMKOBOTO TMOKa3HUKA PEUTHHTOBOI OIIHKU JICKHUTh
MOPIBHSHHA  MIANPUEMCTB 32 KOXHUM  IOKa3HMKOM  (DIHAHCOBOTO  CTaHy,
PEHTa0eTbHOCTI Ta JAUIOBIH aKTUBHOCTI 3 YMOBHHMM €TaJOHHUM ITAMPUEMCTBOM, IO
Mae HallKkpalli pe3yJbTaTi 3a BciMa MOPIBHIOBAHUMHU MMOKa3HUKAMH.

VY 3aragpbHOMY BWIJISAl QITOPUTM MOPIBHSJIBHOT PEUTHHTOBOI  OLIIHKHU
(1HAaHCOBOTO CTaHy, PEHTA0EIBbHOCTI Ta JAUIOBOI aKTUBHOCTI MIAMPUEMCTBA MOXKE
OyTH MOJIaHUM MOCIIIIOBHICTIO TaKUX JIii:

1. BuxigHi naHi HagarOThCs y BUIIIANL MaTpuul (ajj), ToOTO Tabmuii, Ae B
psAaKax 3amMcadi HoMmepu Mmoka3HukiB (1 = 1, 2, 3,..., n), a B CTOBHIIIX — HOMEPH
nignpuemcts (j = 1, 2, 3,.., m).

2. 3a KOXHHM TIOKa3HUKOM 3HAXOIUTHCS MaKCHUMaJbHE 3HAYCHHS 1
3aHOCUTHCS B CTOBMELb YMOBHOI'O €TaJIOHHOTO MIAIpUeEMCTBA (m + 1).

3. BuxigH1 NOKa3HUKMA MATPUIIl ajj CTAHAAPTU3YIOTHCS BIZHOCHO BIJIMOBITHOTO
MOKAa3HUKA €TaJIOHHOTO MIIMPUEMCTBA 32 POPMYJIIOIO:

max a; (10.1)
X, : : :
e | - CTaHIaPTU30BaHI MMOKA3HUKH CTaHYy i-T'O IMiIPUEMCTBA.

4. JIns1 KOKHOTO aHAJII30BaHOTO MIANPUEMCTBA 3HAYEHHSI HOr0 PEHTUHIOBOI
OI[IHKM BU3HAYAETHCA 3a (OPMYJIIOIO:

Ry =@ f + =% F +.c (L-x, (10.2)

R, . . .
e J - pEUTUHTOBA OLIIHKA JIJI |-T0 MIANPUEMCTBA;

X% " - CTaHAAPTHU30BaH1 IOKA3HUKH J-I'0 aHAJI130BAHOTO MAIIPUEMCTBA.

5. IlinmpuemMcTBa yHOpSAIKOBYIOTHCS (PaHXKYIOThCA) Yy TMOPAAKY 3MEHIICHHS
PEUTHUHTOBOI OIIHKH.

HaliBumuii peTMHT Ma€ TIAOPUEMCTBO 3 MIHIMalbHUM 3HauyeHHsM R. Jlns
3aCTOCYBaHHS JaHOTO aJTOPUTMY Ha TIPAKTUIl HISKUX OOMEXEHb KIJIbKOCTI
MOPIBHIOBAHUX MOKA3HUKIB 1 MAMPUEMCTB HE TIepea0aueHo.

Buknagenuit anroputm ojaeprKaHHS PEUTUHTOBOI OIIHKUA (h)IHAHCOBOTO CTaHY,
peHTa0ENbHOCTI ¥ MUIOBOT aKTUBHOCTI MIANMPUEMCTBA MOXKE 3aCTOCOBYBATHCS IS
MOPIBHSHHA MIANMPUEMCTB Ha JaTy CKJIQJaHHsS OamaHcy (3a JaHWUMH Ha KiHEIhb
Mepioy) 4Yd B TUHAMIIIL.

VY mepmioMy BUTNAAKYy BHUXIJHI TOKa3HWKH, MO0 BBidnum B Tabmuiio 10.1,
pPO3paxoBYIOThCS 3a JaHUMM OajaHCy Ta ()IHAaHCOBOI 3BITHOCTI Ha KiHEIb MEPIOAY.
BianoBigHO 1 peUTUHT MiANPUEMCTBA BU3HAYAETHCS HA KIHEIb MEPioy.

Y apyromy BuUMNaAKy BUXIAHI TOKa3HUKH Tabmuii 10.1 po3paxoBYIOThCS SK
TEeMIOB1 KOe(IIIEHTH 3POCTaHHS: JaHl HA KiHEIlb MePIoy MOAISIOTLCS HA 3HAYCHHS
BIJIMOBITHOTO TMOKAa3HUKA Ha IMOYATOK MepioAy abo cepeHe 3HAYEHHS MOKa3HUKA
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3BITHOTO TEpiOAYy MOIUIIETHCS Ha CEpelHE 3HAYEHHS BIAMOBIIHOTO IOKa3HHUKA
MOMEPEAHBOT0 NepioAy (Uu 1HIIOI 6a3u MOPiBHAHHS). TakuM YMHOM, OJIEPKYEMO HE
TUIBKM OLIHKY MOTOYHOTO CTAaHy MIiJMPUEMCTBA HAa BU3HAYEHY JIaTy aje il OILIHKY
HOTo 3ycwiib 1 310HOCTEH 31 3MIHU IIOTO CTaHy B JMHaMIII, Ha TIEPCIEKTURY. Taka
OI[IHKa € HaJIMHUM  BHUMIPHHUKOM  3pDOCTaHHS  KOHKYPEHTOCIPOMOKHOCTI
MIIPUEMCTBA B JIaHI# raiy3i JisiibHOCTI. BOHa Takok BU3Hauyae OUIbIN ePEeKTUBHUN
P1BEHb BUKOPHUCTaHHS BCiX MO0 BUPOOHUYMX 1 (PIHAHCOBHUX PECYPCIB.

MoskiiiBe TakoXX BKJIFOUeHHS B Tabnuio 10.1 ofHOYaCHO 5K MOMEHTHUX, TaK 1
TEMITOBUX ITOKa3HUKIB (TOOTO TOIBOEHHS KUTHKOCTI BUXIJHUX TOKA3HUKIB), IO
JI03BOJISIE OTPUMATH y3araJIbHeHY PEUTHHTOBY OIIHKY, 110 XapaKTePU3ye€ K CTaH, TaK
1 AMHaMIKy (P1IHAHCOBO-TOCIOAAPCHKOI TISIIBHOCTI MAIPHEMCTBA.

Hani Tabmuui 10.1 MoxyTh OyTH pO3IIMPEH] 32 PaXyHOK 3aHECEHHS B Hel
JOJIATKOBUX TOKA3HMKIB 13 JOBIJOK, IO MOJAIOTHCS MIANMPUEMCTBAMH B OaHKHU 1
MOJATKOBl 1HCHEKMIi, 13 (OpM CTAaTHCTHYHOI 3BITHOCTI Ta 3 IHIIKUX JIKEPEIL.
Oco0MBICTIO CHCTEMH TTOKa3HHUKIB, MPOonoHoBaHoi B Tabnumi 10.1, € Te, 1mo Maiixke
BC1 BOHU MalOTh OJIHAKOBY CITPSIMOBAHICTH (32 BUHSITKOM 1HJIEKCY MTOCTIHHOTO aKTHUBY,
JMHAMIKa SIKOTO HOCHUTh JIOCUTh CKJIAJTHUHN XapakTep).

Ile o3Hayae, MO0 YMM BUIIMKM PIBEHb MOKa3HUKA a00 YMM BUIIHMK TeMIl HOTO
3pOCTaHHs, TUM Kpaniuil (piHaHCOBHI CTaH OLIHIOBAHOTO MiANpueMcTBa. ToMy mpu
PO3IIMPEHHI MPONOHOBAHOI CUCTEMH 32 PaXyHOK BKJIFOUCHHS B HET HOBUX IMOKA3HUKIB
HEOOX1JTHO CTEKHUTH, 1100 1151 yMOBA HE MOPYIITyBaIacs.

ANTOPUTM  ONEep)KaHHS  PEHTHUHTOBOI  OIIIHKA  TaKOX  MOXe  OyTu
MoaudikoBanuii. Hampukmam, MokHa BUKOPHUCTOBYBATH OJHY 3 HWKYCHABEICHHMX

bopmyi:

o 2 2 2
R, _\/a1j +8;; ...+ 8

(10.3)
R, = Jkad + ka2 +...+k,a} (10.4)
Rj = \/kl(l— %)+ Ko (L= ;)" Ko (L= %) (10.5)

ne K1, K,...,Ky - BaroBi KoeQili€HTH MOKA3HUKIB, III0 BUBHAYAIOTHCS €KCTIEPTOM.

®opmyna (10.3) Bu3HA4Yae PEUTHHTOBY OLIHKY Mg 1-TO aHAII30BaHOTO
HIAMPUEMCTBA 32 MAKCUMAaJbHUM BIJJIAJICHHAM BiJl MMOYaTKy KOOpPJMHAT, a HE 3a
MIHIMAQJIbHUM BIAXWUJICHHSIM BiJ MIJMPUEMCTBA-ETAJIOHA. Y CHPOUIEHOMY PO3yMiHHI
11 3HAYWUTh, 10 HAWBUIMUK PEUTHUHT Ma€ MIANPHEMCTBO, y SKOTO CyMapHUN
PE3yNbTAT MO BCIX OJTHOCIPSIMOBAHUX MOKA3HUKAX BUIIUN, HIXK Y 1HITUX.

®opmymna (10.4) € monudikamiero hopmynu (13.6). Bona BpaxoBye 3HaUNMICTh
MOKa3HUKIB, 1110 00yYMOBJIEHAa €KCTIEPTHUM HUIsIXOM. HeoOXiTHICTh YBEIEHHS BaroBUX
Koe(iIi€HTIB 1T OKPEMHUX ITOKa3HUKIB 3'SBISETHCS TpU audepeHIiaiii OmiHKH
BIJITOBITHO /10 TOTPEO KOPHUCTYBAUiB.

@®opmyna (10.5) € ananoriyHoro Moau(IKaI€El0 OCHOBHOI (opMynu
po3paxyHKy pelTuHry. BoHa BpaxoBye 3HAUMMICTh OKPEMHX [OKAa3HUKIB TpHU
PO3paxyHKy peMTHHIOBO1 OLIIHKY IIOJI0 MiANMPUEMCTBA-ETAIOHA.
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OTxe, MOKPECIUMO NEsIKI TepeBard MPOTOHOBAHOI METOJMKU PEUTHHTOBOI
OLIIHKH (pIHAHCOBOTO CTaHy, peHTAa0ENbHOCTI i A1I0BOI aKTUBHOCTI MIANPUEMCTBA.

llo-nepwie, TpONOHOBaHAa METOAUKA 0a3zyeThbCsi HA  KOMILJIEKCHOMY,
OaraTOMipHOMY TIJIXOA1 JO OIlIHKKA TaKOro CKJIagHOTO SBHINA, 5K (iHAHCOBA
TUSITBHICTD TIPUEMCTBA.

llo-Opyee, peWTuHroBa oOIllHKa (hIHAHCOBOI MISUTBHOCTI  MiAIMPUEMCTBA
3MIMCHIOETBCS HA OCHOBI JaHUX IMyOJI4HOi 3BITHOCTI migmpuemctBa. Jlmsa ii
0JIEp’)KaHHS BUKOPHUCTOBYIOTHCS HAWBAKJIMBIII MOKa3HUKUA (DIHAHCOBOI ISUIBHOCTI,
10 3aCTOCOBYIOTHCS Ha MPAKTHII B PUHKOBIH €KOHOMIIII.

Ilo-mpeme, peliTHHrOoBa OIlIHKa € TMOPIBHIbHOIO. BOHa BpaxoBye peaibHi
JOCSITHEHHSI BC1X KOHKYPEHTIB.

Ilo-uemsepme, 111 OACPKAHHA PEHUTHHTOBOI OINIHKA BHUKOPHUCTOBYETHCS
THYYKH OOYMCITIOBAJIBHHMI alNrOpUTM, IO peaji3ye€ MOXKJIMBOCTI MaTeMaTHYHOI
MOJEJl MOPIBHSAJIBHOT KOMIUIEKCHOI OIIIHKA BHUPOOHMYO-TOCIOAAPCHKOI AISUIBHOCTI
MiIPUEMCTBA, IO MPOMIIOB MIMPOKY arpoOalliro Ha MpaKTHIL.

[IporioHoBaHa MeTOaWMKAa POOUTH KUIBKICHO BHUMIPHOIO OIIHKY HaJ1AHOCTI
JIJIOBOrO TAapTHEpa 3a pe3ysbTaTaMu MOro MOTOYHOI Ta MOMEPEIHbOI MISTBHOCTI,
OJIHaK 1 3acTOCyBaHHsS OOMEXEHEe, B OCHOBHOMY, c(]eporo MaTepialbHOTO
BUpOOHUIITBAa. (OOMEKEHHsS, IOB'S3aHe 3 HAOOPOM BHUXIJIHUX TIOKa3HUKIB IS
PEUTUHTOBOI OITIHKH.

IluTaHHA 1JIA CAMOCTIIHOTO ONPAI[IOBAHHS
== -
[é .0

1. Illo Take koMIUIEKCHUM aHaNi3 (PiHAHCOBOTO CTaHY MiANPUEMCTBA?

2. CyTHICTh KOMIUIEKCHOTO (hiHAHCOBOTO aHAI3y.

3. ki 3HaueHHs, Tl 1 3aBIaHHSA KOMIUIEKCHOTO (hJiHAHCOBOTO aHaI3y?

4. CTtpykTypa Ta OCHOBHI BHMOTH J0 iH(MOpMaIiiHOI 0a3M KOMIUIEKCHOTO
(h1HaHCOBOTO aHai3y.

5. Cdepu 3acTOCYBaHHSI METOJUK KOMIUIEKCHOTO (hJiIHAHCOBOTO aHAI3y.

6. OCHOBHI KpuUTepli paHXyBaHHS CYKYNHOCTI (DIHAHCOBMX IOKAa3HUKIB Ta
Koe(DIIieHTIB.

7. Slki 0COOAMBOCTI OIIIHKA I1HTErpajbHOrO MOKa3HUKAa (PIHAHCOBOTO CTaHy
nignpuemMcTBa’?

8. OuiHKa BapTOCTI MIAIPUEMCTBA SIK LLJIICHOIO MafHOBOTO KOMILJIEKCY.

9. IlpobinemHi mnHMTaHHS oOpraHizaili KOMIUIEKCHOTO aHaji3y Ha OCHOBI
MOPIBHSIHHSA PO3PAXYHKOBUX (PIHAHCOBUX MOKA3HUKIB 3 €TAJIOHOM.
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3. INIAHA TIPAKTUYHUX
(CEMIHAPCBKHX) 3AHSATD,
CAMOCTIHHOI POBOTH
(y .u. THIAUBITY AJIBHI 3ABJJTAHHSI)

1. Temu 3aHATH 3 NPAKTHKH



Ha3zsa Temu
KypcCy

3MICT MPAKTUYHOTO 3aHSATTS

2.Metonoiorig

3aKkpilIeHHST TEOPETUYHUX 3HAHb IOJO0 CYTHOCTI METO/IIB

¢binancoBoro ¢inancoBoro anamizy Ta #oro Meroauku. HaOyrTs HaBHYOK i3
aHai3y Ta HOrO | 3aCTOCYBaHHA METOJIB 1 TNpuiioMiB  ()IHAHCOBOTO  aHAII3Y
iHpopMmaiiine BEPTUKAJIBHOTO aHaJi3y, TOPU3OHTAIBHOTO aHaji3y, TPEHIOBOTO
3a0e3nedYeHHS. aHajizy, aHami3y BIJIHOCHUX IOKa3HHWKIB ((piHAHCOBUX KOE]III€HTIB),

HOPIBHSUTBHOTO Ta (PAKTOPHOTO aHAIII3y TOIIO.

Bupimenns 3aga4 3a Temoro Ne 2.

KPNeol
3.AHani3 3’sacyBaHHS 3HAYCHHS, 3amad Ta JpKepen iHdopMmariii s
(hiHaHCOBO- 3arajgpbHOI OIIHKK (DIHAHCOBOT'O CTAHOBHMINA ITiITPUEMCTBA.
MaiHOBOTO 3aKkpirtuieHHsT TEOPETUYHUX 3HAHb 3 TUTAHb MMONEPEIHBOI OI[IHKU
MOTEHITIATY HAsIBHOCTI Ta pyXy MaifiHa MiJIPUEMCTBA Ta JPKEPE HOTO YTBOPCHHSI.
T IITPUEMCTBA OBOJIOAIHHS METOJIaMH 3arajibHOI OIIHKK (PIHAHCOBO-MAHOBOTO

MOTEHILIIaTy MiAIPUEMCTBA.

Bu3HadyeHHsT MigXOMAiB 10 TPYNMyBAaHHSI CTaTeld aKTHBY 1 MAcHBY
OGamaHcy. 3MiCT 1 XapakTepucTuka KoxHoi rpynu. [loOynosa
MOPIBHSUIBHOTO aHAJIITUYHOTO OalaHCy.

HaOyTTss mnpakTMYHMX HaBUYOK 3 SKICHOT XapaKTepUCTHUKH
($1HaHCOBO-MaHOBOTO TOTEHIlAY MIANPUEMCTBA, aHATI3y CKJIaay Ta
CTPYKTYpPHU MaifHa miANPHEMCTBA 1 JPKEpET HOTO YTBOPEHHS.

3aKkpirIeHHsT TEOPETUYHUX 3HAHb MIOJI0 METOJIWKH aHalli3y
00OpOTHUX aKTUBIB Ta (OpPMYBaHHSI 1 PO3MILICHHS KamiTaly
H1AIPUEMCTBA.

OBOJIOJIHHS HaBUYKAaMHU aHalli3y AMHAMIKU 3arajbHOro 00CHry,
CKJIaly Ta CTPYKTYpH OCHOBHHX BHJIB 3amacis, Ne01ITOPCHKOT
3a00proBaHocTi Ta  (IHAHCOBUX aKTHUBIB. Bu3HaueHHA  piBHA
BIJIBOJIIKaHHS a00 J0JaTKOBOIO 3allyu€HHS KOUITIB B OKpeMi BHUAU
00iroBux axkTuBiB. PO3B’g3aHHS 3aBJaHb 3 TEMU 3.

4.Anam3 mxepen
(bopmyBaHHS
KariTary

HabyTTs HaBMYOK aHaii3y HasBHOCTI, PyXy Ta €(QEeKTUBHOCTI
BUKOPUCTAHHS BJIACHOTO 1 3aJlydyeHOro Kamitany mignpuemcrsa. Came
aHaII3y CKJIaAy Ta CTPYKTYPH PI3HUX BUAIB KamiTaly.

3’scyBaHHSl BIUIMBY CIIIBBIIHOIIEHHS  MDK J€0ITOPCHKOIO 1
KPEAUTOPCHKOIO 3a00proBaHOCTSIMH  Ha (diHaHCOBE CTaHOBHILE
MiIPUEMCTBA.

3’sicyBaHHS  3HAYEHHS, 3a7a4, JDKepend  1HQOpMaIiiHOTro
3a0e3nedeHHs] Ta TOCTIOBHOCTI OIIHKH (DiHAaHCOBO-TOCIIOAAPCHKOT
TISIIBHOCTI  MIANPUEMCTBA 32 JOTIOMOTOK0 MEXaHi3My BHUPOOHHYO-
(1HAHCOBOTO JICBEPUITKY.

OBOJIONIHHS METOJIaMU  BHW3HA4YEHHSI 0€330MTKOBOTO  0O0CATY
BUPOOHUITBA (peamizallii), sSKui 3a0e3redye TOBHE BIIIIKOTyBAHHS
MOCTIMHUX BUTpAT TMIANPUEMCTBA; OOCATY MPOAAXY, IO TapaHTYE
OTPUMaHHS TEBHOI cymMHM HpuOYTKy 1 3amacy (iHaHCOBOi CTIMKOCTI
nignpuemcTBa. Orinka epeKkTy BUPOOHHYOTO JICBEPHIIKY.
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OOrpyHTyBaHHS  CTPYKTYpH  KamiTalxy  IMANPUEMCTBA 3
ypaxyBaHHSM Ta 0e3 ypaxyBaHHsI IOJIaTKOBOI €KOHOMIi, 3 ypaxyBaHHIM
ta 0e3 ypaxyBaHHs iHQuALIi. PakTopu 3MiHH edekTy (piHaHCOBOTrO
JIEBEPUIKY 1 JOXOHOCTI BIACHOTO KamiTany. MeTouka iX po3paxyHKy.
Ominka edekry cykymHoro (BUpoOHNY0-(iHAHCOBOTO) JIEBEPUIIKY.

Po3B’s13anHd 3aBnadb 3a TeMOro Ned

KPNe2

5.AHani3 Bu3HaueHHs1 OCHOBHUX 33724 Ta JpKepel iHdopMarllii st aHamizy

IPOIIOBUX IPOIIOBUX IMOTOKIB MiANPUEMCTBA.

MOTOKIB 3’sicyBaHHS METOIOJIOTIYHHX 3acajl AMHAMIKU CKJIaJy 1 CTPYKTYpH

i ITPUEMCTBA TPOIIOBUX  IOTOKIB  MIiAMPUEMCTBA;  CIIBBIIHOIICHHS  3aJIy4CHHS
IPOIIOBHX KOILITIB 32 PaXxyHOK BHYTPIIIHIX 1 30BHIIIHIX JKEPE; BUABY
CTyIEHsl 3aJeKHOCTI PO3BUTKY MiJMPHEMCTBA BiJ] 30BHIIIHIX JKepe
¢diHaHCYyBaHHSI.

HalyTTs HaBMYOK aHamizy 30alaHCOBAHOCTI I'POIIOBOTO MOTOKY
3a HanpSMKaMHU BHJATKIB 1 HAJXOJDKEHb T'POIIOBUX KOIITIB, OI[IHKH
€()EeKTUBHOCTI TPOIIOBHX MOTOKIB. BU3HAUCHHS HANPSIMKIB ONTHUMI3aIlii
TPOIIOBHX KOIITIB.

Po3B’s13aHHA 3aBHaHb 32 TEMOKO Ne5

6.Anamni3 BusnadenHss 3Ha4yeHHs, 3amad, Jokepen  iHdopmarmii  Ta
JIIKBIJTHOCTI Ta MOCHIJOBHOCTI ~ aHamidy  JIKBIAHOCTI  Ta  IJIATOCHPOMOKHOCTI
TUTATOCIIPOMOSKHO | TIATPHEMCTBA.

CTi IIIPHEMCTBA

HalyTTs mpakTHYHUX HAaBUYOK OpMyBaHHs OajaHCy JIKBIIHOCTI
Ta CUCTEMH IOKa3HHKIB, 1110 HAJAlOTh XapaKTEPUCTUKY JIKBIIHOCTI Ta
IIATOCTIPOMOKHOCTI mignpueMcTBa. OIiHKa 3MI0HOCTI MiANPHUEMCTBA
BUKOHYBAaTH 3000B’s3aHHS 3a pO3paxyHKaMW Ha TIJACTaBl OajaHCy
JKBIIHOCTI 1 BIIHOCHUX MOKA3HUKIB IJIATOCIIPOMOXKHOCTI.

3’dacyBaHHS ~ 3HA4YeHHs, 3a1a4, JpKepen  1H(OpMaliiHOTro
3a0e3nedeHHss Ta IOCHIAOBHOCTI  aHaiidy (pIHAHCOBOTO  CTaHy
HETUTATOCIIPOMOYKHUX MiANPHUEMCTB. BU3HAYEHHS MiCTaB Il BU3HAHHS
HiANPUEMCTBA HETIATOCIIPOMOKHHM.

OrnanyBaHHS METOJaMHU aHaji3y KPHU30BOro (PIHAHCOBOTO CTaHY
nianpueMcTB. Po3paxyHOK KpHUTepiiB Ta BH3HAUCHHS HE3a/J0BUIbHOI
CTpyKTypu OanaHcy Yy MNpuOYTKOBUX MIANPUEMCTB (pO3paxyHOK
koeoiuientiB biBepa, AnpT™MaHa Ta iH.). .

HalyTTs HaBUYOK po3paxyHKy MOKa3HUKIB €KCIIPeC-IiarHOCTHUKU
1 ¢yHIaMEHTaJbHOI JIarHOCTUKM KPHU30BOrO (PIHAHCOBOIO CTaHY
HIANPUEMCTB. 3OBHIIIHI Ta BHYTpPIIHI (AKTOPHU, BIUIMB SIKUX
IPU3BOJUTH J0 KPU30BOTO (DiHAHCOBOTO CTaHy (OaHKPYTCTBA).

OBoyloAiHHS ~ IHCTpyYMEHTapieM (ONepaTUBHMUMA, TAKTHUYHUH,
cTpaTeriyHuil) ¢iHaHCcOBOi cTabimizamii MiANPUEMCTB TNpU  3arposi
OaHKpYTCTBa.

Po3B’s3aHHs 3aBAaHb 3a TEMOKO Neb

7.AHani3
¢inancoBoi
CTIHKOCTI

T ITPUEMCTBA

PoskputTst cyti (iHaHCOBOI cTaysiocTi. Bu3HaueHHS 3HAYCHHS,
3aja4 Ta JpKepen iHgopmalii aHaizy GpiHaHCOBOT CTIHKOCTI.

HaOyTTss mpakTHYHUX HABHYOK PO3PAXyHKY MOKA3HHKIB, IO
HA/AIOTh HANOUIBII TOBHY XapaKTEpUCTHKY (iHAHCOBIM cTajocTi
nignpuemcTBa. [IpoBeaeHHsT OIiHKM ()IHAHCOBOI CTAJOCTI Ha ITiJICTaBi
abCOMIOTHUX 1 BITHOCHUX NOKA3HMKIB; BU3HAYCHHS THIY (hiHaHCOBOT
CHUTYyaIlil, III0 Ma€ MiCIe Ha MiMTPUEMCTBI.

3acBOEHHS METOAMKH BHM3HAUCHHS Ta aHaji3y 3pYyIICHb
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koe(dimieHTiB piHAHCOBOT CTIMKOCTI.
Po3B’s13anHs 3aBnads 3a TeMoro Ne7

8. AHani3 3’sicyBaHHSI TIOHATTS, 3a/1a4d Ta JpKepen iHdopMarii ais aHamizy
KPEIUTOCIIPOMOXK | KPETUTOCIPOMOKHOCTI MiANPUEMCTBA.
HOCTI BusHaueHHsT TOCHIOBHOCTI aHaji3y, METOMIB 1 CHCTEMH
T ITPUEMCTBA MOKA3HUKIB, SKi  BUKOPUCTOBYIOTbCS  TMiJ 4Yac  JIOCIIIKCHHS
KPEAUTOCIIPOMO>KHOCTI MiITPUEMCTBA.
HalyTTs mpakTHYHUX HABUYOK JOCIIDKEHHS CKIIaay Ta JUHAMIKH
OopriB MiANMPUEMCTBA, MOTHBIB 3BEpTaHHS 3a KPeIUTOM, (pakTopiB, sKi
00yMOBJIIOIOTh BUCOKHH PIBEHb KPEIUTOCIPOMOXKHOCTI 1 HUIAXIB iX
BIIPOBA/KEHHS B MPAKTUYHY A1SUTBHICTD M1IPUEMCTBA.
Po3B’s3aHHs 3aBAaHb 3a TEMOIO 8.
KPNe3
9.Anamnis 3’scyBaHHSl 3HAYEHHsI, OCHOBHOI METH, 3aBIJaHb Ta JUKEpel
¢binaHcoBUX iH(popMaii 11 aHaizy npuOyTKY 1 peHTa0eTbHOCTI i ITPUEMCTBA.
pe3yNbTaTiB 1 3aKpimieHHs] TCOPETUYHUX 3HAHB MO0 BHU/IIB MPUOYTKY, MOPSAKY
peHTabenpHOCTI | Moro (opMyBaHHS 3TiIHO HAIlIOHAIBHUX CTAaHAAPTIB OYXTraliTepChKOTO
I ITPUEMCTBA 00IiKY.

OOroBopeHHs1 METOAMKHU aHAJI3y BaJlOBOro MPHUOYTKY (30UTKY),
npuOyTKy Bia peanizamii Ta 3arajbHOro MNpuOyTKYy, W HagOaHHS
IPAKTUYHUX HABUYOK LI0J0 ii 3actocyBaHHS. HaOyTTs mnpakTuyHUX
HABUYOK 3/icHIOBaTH (pakTOpHUI aHami3 mpuOyTKy BiJ peamizamii 3a
TPAIUIIHHOI Ta HETPAAUIIHHOI METOIUKOI0, a TaKO0X KUIbKICHO
OIIHIOBATH BIUIMB (aKTOpiB, 1[0 BIUIMBAIOTh HAa 3MiHY 3arajbHOTO

npuOyTKYy.

11.KomnekcHa
OIlIHKa
¢biHaHCOBOTO
CTAHOBHIIA
MiIPUEMCTBA

Po3kpuTTS cyTi Ta 3HAUCHHSI KOMILJIEKCHOTO (DIHAHCOBOTO aHaJi3y
Ta PEUTUHIOBOI'O OILIIHIOBAaHHS ()IHAHCOBOI'O CTaHy MIANPUEMCTBA.

HaOyTTss mnpakTUYHMX HaBUYOK BU3HAUEHHS Y3arajbHIOIOYOIo
MOKa3HHWKa (PIHAHCOBOTO CTaHy CYO’€KTYy rocrnoiaploBaHHs (pI3HUMHU
METOJIaMH ).

Po3B’s13aHHs1 3aB/1aHb 3a TeMoro1 1.

160
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4. MATAHHS, 3AJIAUL, 3ABJIAHHSI ABO KEHCH ISl
MOTOYHOT O KOHTPOJIIO 3HAHB I BMIHD
310BYBAYIB BUIIOI OCBITH, 151 KOHTPOJILHUX
POBIT, MEPEJBAUEHUX HABUAJBHUM ILJIAHOM,
MICJASIATECTALIAHOTO MOHITOPUHTY HABYTHX
3HAHD I BMIHB 3 HABUAJBHOI JIMCIUILJITHA

4.1. IMTAHHS, 3AJIAYI, 3ABJIAHHSI ABO KEHCH JJ11 IOTOYHOI'O
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TA NIJICYMKOBOI'O KOHTPOJIIO 3HAHB I BMIHb 3/I0BYBAUIB
BUIIOI OCBITHU

IIuraHHs 1J151 MOTOYHOI O KOHTPOJII0

Tema 1.CyTHicTb, BUAM Ta iHpopMaliiiHe 3a0e3neUYeHHA (PIHAHCOBOI0 AHAJI3Y

[TonsTTs 1 MeTa (HiHAHCOBOTO aHAII3Y.

3MicT Ta OCHOBHI 337a4i (DiHAHCOBOTO aHATI3Y.

[IpeameT 1 06’ eKT hiHAHCOBOTO aHAI3Y.

OyHK1IT Ta MeXaHi3M (hiHAHCOBOTO aHAII3Y.

Bunu dinancoBoro anamisy.

OcHOBHa MeTa 30BHIITHKOTO Ta BHYTPIIITHBOTO (DiIHAHCOBOTO aHAIIZY

Tema 2. MeronoJioris piHaHCcOBOro aHaxi3y Ta MOro iHgopmauiiine
3a0e3ne4yeHHsl.

CytaicTh MeTOY (hiHAHCOBOTO aHAII3y Ta OO0 METOIUKH.

XapakTepucTHKa croco0iB Ta mpuiioMiB (HiHAHCOBOTO aHAIII3Y.

Knacudikariist kopuctyBauiB (iHaHCOBOT 3BITHOCTI (Cy0‘€KTiB (JiHAHCOBOTO aHAII3Y).

Merta cknananHs (GiHAHCOBOI 3BITHOCTI; ii NMPU3HAYCHHS; CKJIAJ; SIKICHI XapaKTePUCTHKH;
INPUHLUIN CKIIaIaHHS.

3aranbHa xapakTepucTika ¢popM (iHaHCOBOT 3BITHOCTI Ta IX MIArOTOBKA /10 aHAJI3Y.

[Tpu3HaueHHs G6anaHcy Ta Horo cTpykrypa.

AxTuB OanaHcy: BU3HAYEHHsI, OIIHKA Ta KJlacu(iKallisi aKTHBIB.

BusnaueHHs, oliHKa Ta kinacudikailis 3000B’s13aHb.

3aranbHa XapaKTepUCTHKA 3BITY PO (piHAHCOBI pe3yJIbTaTH.

[Ipu3HayeHHs Ta CTPYKTYpa 3BITY PO PyX I'POLIOBUX KOUITIB.

[Topsanok ckiaiaHHs 3BITY PO BIACHUMN KaIliTal.

CraTtvcTuyHa 3BITHICTH Ta JJaH1 BHYTPIIIHBOTOCIIOIAPCHKOI0 OYXTralTepChKOro 00iKYy.

Tema 3. Anaui3 piHaAaHCOBO-MalHOBOI'0 MOTEHLIAJY MiANPUEMCTBA.

Cknaza MaitHa miANPUEMCTBA 1 JPKEpET HOro YTBOPEHHS.

CyTHiCcHa XapaKTepUCTHKa OKPEMHUX BUJIIB aKTUBIB 1 KaliTaly HiANPUEMCTBA.

OcHoBHa MeTa 1 3a7a4i aHaJi3y (iHaHCOBOTO CTaHy MiANPHEMCTBA.

bananc sixk ocHOBHE Kepesno aHani3y (piHaHCOBO-MaifHOBOTO MOTEHIIATY HIANPUEMCTBA.

Amnaniz «BamoTn» Oanancy. OLiHKa SKICHUX 3pylIeHb y ()iHAHCOBO-MAalHOBOMY CTaHI
M1IPUEMCTBA.

I'opu30oHTaIBHMI Ta BEPTUKAIBHUM aHalli3 OyXralTepchKoro OanaHcy.

MeTtoauka aHani3y CKJIaay 1 CTPYKTYpH aKTUBIB 1 KamiTaiay HiANpUEMCTBA.

[TopiBHsANBbHUI aHATITUYHUNA OajaHC: IPU3HAYEHHS, METOIUKA CKJIQJaHHS.

['pynyBanHs cTaTeil akTUBY 1 HacUBY OaJlaHCy.

AHani3 IUHaMIKM 3arajlbHOTO 00CSTy, CKJIaay Ta CTPYKTYpU OOOpOTHHX aKTHMBIB 3a iX
BHJIaMH: MaTepialibHi 000POTHI aKTHUBH, 1e0ITOpChKa 3a00proBaHiCTh Ta (DIHAHCOB1 AKTHUBH.

Ominka piBHA 3a0e3MEUeHOCT MiANPHEMCTBA  BIANOBIAHMMHU  3allacaMd  TOBApPHO-
MarepiaabHUX MIHHOCTEH.

AHani3 JIUHAMIKM 3arajJbHOi CyMH Ta OCHOBHHMX BHJIB 3amaciB, iX CTPYKTypu Ta
€(hEeKTUBHOCTI BUKOPHUCTAHHS.
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OnrtuMizanis po3Mipy MOTOYHUX 3aIaciB TOBAPHO-MATEPiaIbHUX IIHHOCTEH.
OriHKa piBHSA Ta CKJIaAy Ae0ITOPCHhKOI 3a00pTrOBaHOCTI.
Amnaii3 1e0iTopchKoi 3a00proBaHOCTi 32 PO3paxyHKaMH 3 TOKYIIISIMH.

TEMA 4. AHAJIT3 JIZKEPEJI ®OPMYBAHHSA KAIIITAJLY

[TonsTTS Ta CKIIaJ JHKEpen GOpMyBaHHS KaliTaty ITiIPUEMCTBA.

AmHaii3 ckiiaay Ta CTpYKTypH BJIIACHOTO KamiTany.

AHai3 ckiIaay BIaCHUX JDKepel (hiHaHCYBaHHS aKTHUBIB IMiITPHUEMCTBA.

AHani3 cKIaay Ta CTPYKTYpPH 3alTy4e€HOT0 KariTary

AHaJi3 KpeauTiB OaHKY.

AmHaini3 AMHaMIKd KpPEIUTOPCHKOI 3a00proBaHOCTI 3a MOCTavaJIbHUKAaMH, HEpPIOJOM dacy,
«BIKOMY. 3icTaBieHHsl AeOITOPChKOi 1 KpeAuTOpchkoi 3aboproBaHocTed. OIliHKa BIUIMBY ILLOTO
CHIBBiAHOIIECHHS Ha ()IHAHCOBE CTAHOBUIIE IIAIPHEMCTBA.

OmniHKa «IKOCT1» PO3MIIIEHHS BIACHOTO 1 3a1y4eHOr0 KamiTamy.

JleBepumx i HOro poib y (hiHAHCOBOMY aHaI3l.

[TocnigoBHICTH aHaNI3y (PIHAHCOBOTO CTaHY MIANPUEMCTBA 32 IOTIOMOTOI0 MEXaHI13MY JIEBEPUIKY.

TEMA 5. AHAJII3 TPOITIOBUX ITOTOKIB ITIIAITPUEMCTBA

Knacudikamis rpomoBuX IMOTOKIB 3a MacmTabamMu OOCITYTOBYBAaHHS T'OCIIOJAPCHKOTO
MpoLecy, BUJaMH JTisTIbHOCTI.

OcHoBHa MeTa 1 3a/1a4i aHaITi3y TMHAMIKHY TPOIIOBUX HAIXOKEHb 1 BUATKIB.

3BIT MPO pPyX TIPOILIOBUX KOIITIB SIK OCHOBHE JIKEPENO aHaji3y TpOIIOBUX MOTOKIB
M1JIPUEMCTBA.

Metoau miATOTOBKY 3BITHOCTI PO PyX I'POLIOBUX KOMITIB.

AmHani3 nuHaMikd (OpPMYBaHHS MMO3UTUBHOTO TPOIIOBOTO MOTOKY MIAMPUEMCTBA y PO3pi3i
OKpeMUX JKepe.

AHani3 guHaMiku GOpMyBaHHSI HETaTUBHOTO IPOIIOBOTO MOTOKY.

TEMA 6. AHAJII3 JIIKBITHOCTI TA IIVIATOCHPOMOXHOCTI

CyTHICTb ~ MOHATH  «JIKBIAHICTE  OallaHCY»,  «IIKBIOHICTh  MIANPUEMCTBA»  Ta
«TUTATOCTIPOMO’KHICTD MiIPUEMCTBAY.

MeTta 1 OCHOBHI 3ajaul aHali3y IJIATOCIPOMOXKHOCTI HIAMPUEMCTBA 1 JIKBIAHOCTI HOTO
aKTHUBIB.

OCHOBHIMETO/TH, SIK1 3aCTOCOBYIOTH ITi/1 YaC OI[IHKH IJIATOCIIPOMOXKHOCTI Ta JIKBITHOCTI.

Byxrantepchkuii 6anaHc sK OCHOBHE JjpKepeno iHdopMarii aias aHamizy JIKBIIHOCTI 1
IJIaTOCIPOMO’KHOCTI.

OcHoOBHa MeTa Ta CyTHICTb aHaJli3y JIIKBITHOCTI OanaHcy.

Krnacuoikaiiss akTUBIB 3a CTyleHEM JIIKBIAHOCTI, a MACHBIB 3a CTYIEHEM TEPMiHOBOCTI
roraiieHHs 3000B’13aHb.

Meroanka ckiaganHs OaTaHCy JIKBITHOCTI Ta HOTO JOCIKEHHSI.

OcHOBHa MeTa 1 CyTHICTb OL[IHKH IJIATOCIIPOMO>KHOCTI IiITPUEMCTBA.

Po3paxyHOK Ta XapakTepUCTHKa MOKAa3HHUKIB JIKBIJHOCTI Ta IUIATOCHPOMOXKHOCTI,
METO/MKA iX aHa3y.

Cuctema excrnpec-IiarHOCTUKH 1 ()yHJaMEHTAJIbHOI IarHOCTUKKA KPH30BOTO (PiHAHCOBOTO
CTaHy IMAMPUEMCTB.

[Toka3HUKM, 10 BUKOPUCTOBYIOTHbCSA Ul BHU3HAHHS MiJIPUEMCTBA HETUIATOCHIPOMOXHUM
(MeToMKa po3paxyHKy Ta €EKOHOMIYHA IHTEPIPETaIlis).

XapaKkTepuCcTUKa CTYIEeHS HEIUIATOCIPOMOXKHOCTI MiJIPUEMCTBA.
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30BHIIIHI Ta BHYTPIIHI ()aKTOpH, BIUIMB SKUX MPH3BOIUTH IO KPU30BOTO (HiHAHCOBOTO
crany (0aHKpYTCTBA).

MetoanyHi TiAX0au A0 BU3HAYCHHS HE3aJI0BUIBHOI CTPYKTYpH OanaHCy y HpUOYTKOBHX
MiapueEMCTB (po3paxyHOK KoedimieHTiB biBepa, AnpTMaHa Ta iH.).

Tema 7. Anaui3 piHaHCOBOI CTIHKOCTI MiANPUEMCTBA.

3HavyeHHsS Ta OCHOBHI 3ajadi, Jpkepena indopmartii 1yt aHami3y GpiHaHCOBOT CTIHKOCTI
MITPUEMCTBA.

Cucrema Moka3HUKIB OIIHKH (PiHAHCOBOT CTAOUTBHOCTI MIIPUEMCTBA.

Metoanka BU3Ha4eHHsI a0COMIOTHUX TIOKA3HUKIB, IO XapaKTePHU3YyIOTh (PiHAHCOBY CTIHKICTh
I ITPUEMCTBA.

Knacudikarist TumiB (piHaHCOBOT CTIMKOCTI Ta METOAMKA BU3HAYCHHS 11 TUITY Ha
I IMTPUEMCTBI BIIMOBITHO 10 KPUTEPIiB CTaOLILHOCTI JKEPEN MOKPUTTS 3aracis.

[Toka3HMKH, 10 XapaKTePU3yIOTh (PiHAHCOBY CTIMKICTH MiAIPUEMCTBA (PO3PaXyHOK,
€KOHOMIYHE TPaKTyBaHHS Ta HOPMATUBHE 3HAUCHHSI.

Tema 7. Anani3 eeKTUBHOCTI rocnoaapcbLKOi AislJIbHOCTI MiAMPUEMCTBA

CyTHiCTh [iMOBOT AaKTMBHOCTI Ta PEHTA0ENbHOCTI, $K Kareropiii edekTUBHOCTI Ta
IHTEHCUBHOCTI BUKOPHCTAHHS aKTHUBIB 1 KaIiTaTy ITiIITPHEMCTBA.

OcHoBHa MeTa 1 331a4i aHai3y €(EeKTUBHOCTI TOCMOIAPCHKOT NisITBHOCTI MiAIPUEMCTBA.

[Toka3HMKH, SKi BUKOPUCTOBYIOTHCS 33 IS OIIIHKH PiBHS JIIJI0OBOT aKTUBHOCTI MiANPHEMCTBA.

daxTopHu, sIKi 00yMOBIIOIOTh 3HIKEHHS PIBHS ALJIOBOi aKTUBHOCTI MiANPHEMCTBA.

[Toka3uuku 0GITOBOCTI Ta iX XapaKTepUCTHUKA.

HanpsiMku 1 OCITIJOBHICTh aHaNi3y PeHTa0eIbHOCTI MiANPUEMCTBA.

[Toka3HMKM ISl OLIHKY PEHTA0EIbHOCTI MiANPHUEMCTBA.

B3aemo03B’s130k MOKa3HUKIB J1JI0BOi aKTUBHOCTI 1 peHTabenpHOCTI (Mozens JronoHa).

®daxTopHu, sIKI 00YMOBIIIOIOTh 3MIHY PIBHSI peHTAa0EIbHOCTI aKTHUBIB (KaIliTany), Ta KUIbKICHA
OIIIHKA CHUJIU 1X BILTUBY.

TEMA 8 AHAJII3 KPEAUTOCITPOMOXHOCTI NI AITPUEMCTBA

CyTHiCHa XapaKTepUCTHKA KPEAUTOCTIPOMOKHOCTI.

OO6nikoBa, 3BiTHa Ta mo3a OOJiKOBa iH(OpMaLis, sKa BUKOPUCTOBYETHCS MpPU aHaNi3l
KPEAUTOCIIPOMOXKHOCTI.

Ominka penyTanii KpeauTopa.

[TocnioBHICTh aHANI3y KPEIUTOCTIPOMOKHOCTI.

Mertoau i cuctemMa MOKa3HUKIB JUI OLIHKA KPEIUTOCIPOMOMKHOCTI.

®akTopu, sfKi OOYMOBIIOIOTH BHCOKHI PIBEHb KPEAMTOCHPOMOMKHOCTI 1 HUIAXHM IX
BIIPOBA/PKEHHSI B IPAKTUYHY IisIbHICTH MiANPUEMCTBA.

Tema 9. AnaJii3 piHaHCOBMX pe3yJILTATIB i peHTa0eJbHOCTI NiANPUEMCTBA

[TonsatTsa piHAaHCOBUX pe3yIbTaTIB.

OcHoBHa MeTa 1 3aa4i aHaJi3y (piHaHCOBUX pe3yJbTaTiB 1 PeHTA0EIbHOCTI MiANPUEMCTBA.

3BIT 11po (PiHAHCOBI PE3YJIBTATH, SK OCHOBHE JDKEPEIIO aHATi3y.

®opmu Oyxranrepcbkoi Ta CTaTUCTHYHOI 3BITHOCTI, 1[0 BHUKOPHCTOBYIOTHCS JISi aHAII3y
MMOKa3HUKIB MPUOYTKY 1 peHTaOEIbHOCTI.

Merta ¢akTOpHOTO aHai3y MOKa3HUKIB MPUOYTKY (30UTKY).

[TonsATTS peHTAOCIBHOCTI.

[Toka3HUKH, AKI XapaKTePU3YIOTh PEHTA0CIBHICTD - IX PO3PAXYHOK Ta XapaKTEPUCTUKA.

Mera, 3aBmanHsa, iHGopmariiiina 0a3a Ta TOCTIJOBHICTh OIIHKA PEHTA0EIBHOCTI
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iIIPUEMCTBA.
dakTopw, 110 BIUIMBAIOTH HA 3MIHY PEHTA0EIHbHOCTI MiAMPUEMCTBA.
Mertoarka (hakTOpHOTO aHaJi3y MOKa3HUKIB PEHTA0EIBHOCTI.
[nsxu 1 HaTPSIMKH IT1JIBUIICHHS] pEHTA0EIBHOCTI MiAMPUEMCTBA.

Tema 10. AHaJTI3 pUHKOBOI AKTMBHOCTI i IHBECTUIIIHOI MPUBAOIMBOCTI MMMPUEMCTBA

Merta ¥ OCITiTIOBHICTh aHAJTI3Y MOJIOYKEHHS ITIAMPUEMCTBA HAa PUHKY I[IHHUX TarepiB.

[Toxa3HUKY JUIS OIIHKA PHHKOBOTO MOTEHIIIATY [[IHHUX IMarepiB MiANMPUEMCTBA.
MeToau OIIHKH 1HBECTUIIIMHOT MPUBAOIMBOCTI MiANMPHEMCTB 1 Tamy3ei ToCIogaproBaHHS

[TpuHIMH 1 METOIU OLIHKY PEATbHUX IHBECTHUIIIMHUX MPOCKTIB.

[TopiBHAIBHUIA aHAJII3 MPOEKTIB Pi3HOI TPUBAIIOCTI.

Amnaii3 iHBeCTHIIHHUX MPOEKTIB B yMOBaxX iH(IALIT 1 pH3HKY.

OnTumizallis po3noiny iIHBECTHIIIH 3a IeKIIbKOMa MPOEKTaMU.

dakropu, sIKi BU3HAYAIOTh IHBECTHUIIIITHI IKOCTI (piHAHCOBUX 1HCTPYMEHTIB.

Amnani3 popMmyBaHHsS HOPTQento piHAHCOBUX 1HBECTHIIIMN.

Tema 11. KomniekcHa oniHka (piHAHCOBOI0 CTaHy HiANPHEMCTBA

OcHoBHa MeTa 1 3a/1a4l KOMIUIEKCHOT'O aHalli3y (piHaHCOBOI'O CTaHY MiJIPUEMCTBA.
dinaHcOBa 3BITHICTH SIK JuKepeno iHGopMariil uisi KOMIUIEKCHOTO aHallizy (piHaHCOBOTO
MIOJIO’KEHHS MIANPUEMCTBA.
3aBaHHs 1 BUMOTH JI0 PEUTHHTOBOTO OIIIHIOBAHHSI.
Mertoauka IHTerpajabHOi OLIHKU (PIHAHCOBOTO CTaHY MiJIPUEMCTBA.
XapakTeprucTUKa OCHOBHUX TIpYyN NOKAa3HUKIB IHTErpajbHOI OLIHKU (PIHAHCOBOIO CTaHY
Cy0’€KTiB rOCIOapIOBAHHS.
BusHaueHHs y3arajapbHIOIOUOro MOKa3HUKA (PiIHAHCOBOTO CTaHy MiANPUEMCTB.
BusHaueHHs peHTHHTY NIANPUEMCTB 32 KPUTEPIEM «CYMHU MICIIb.
MeTtoauka OIIHKY HIANPUEMCTB SIK TO3MYaIbHUKIB.
Kpurepii noainy nianprueMcTB-N03M4aIbHHUKIB 3 KJIACAMH.

3AJAYI

3aBaaHH HA NPAKTUKY
3a Temo10 Ne2 «MeTopoJiorist piHaHCOBOrO aHATIZY»

KonTpoJbHi 3anuranns
1. Poskpwuitte 3micT noHATb ,meTogonoria”, ,meton”, ,MeToamnKa”.

2. B uyomy nonAaratoTb BigMIHHOCTI MiXX  HedopmanisoBaHUMMU i
dopmanizoBaHUMMU NPUAOMAMM aHANI3Y?

3. OxapakTepusyiite CTAaTUCTUYHI npMMomM,  AKi  3aCTOCOBYHOTbCA y
diHaHCcOBOMY aHani3i.

4, Axi  petepmiHoBaHi MoAeni  BUMKOPWUCTOBYIOTbCA y ¢iHaHcoBOMY
aHanisi?

5. 3 akolo MeTol i AKMM  UMHOM  3A4iMCHIOIOTbCA NOLOBXeEHHA,

PO3LMPEHHA | CKOPOYEHHA GAKTOPHOI CUCTEMM?
6. Buyomy nonarae cyTb i BiAMIHHOCTi FOPU3OHTANBbHOTO | BEPTUKANbHOMO aHani3y?
7. Akuit BMA, rpynyBaHHA OPIEHTOBAHMWIA Ha AOCNIAMKEHHA CTPYKTYPM i
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CTPYKTYPHUX 3pyLUEHb OAHOPIAHOT CYKYNHOCTI?

8. Akuit BuA, rpynyBaHHA Bif06PaXKae NPUUUHHO-HACAILKOBI 3B’ A3KMMINK
OOCNiAXYBAaHUMM NOKa3HUKAMK?

9. OxapakTepwu3yiiTe OCHOBHi BUAM BiIHOCHUX BEANYMH.

10. Axi BMOM  cepeaHix BE/INYMH 3aCTOCOBYHOTbCA nepeBa*kHo v
¢diHaHCcoBOMY aHanizi?

11. PoskpuiiTe cyTb i npU3HaYeHHA GaKTOPHOTO aHani3y.

12. HasBiTb MeTOAMYHI NPUIIOMM, LLO 3aCTOCOBYIOTHCA ANA NPOBEAEHHS
dbaKTopHOro aHanisy.

13. Poskpwuiite nopagok popmyBaHHA GpaKTOPHOI cuctemu (mogeni).

14. PoskpwuiiTe cyTHICTb NOTYHOTO NPUtOMY ,enimiHyBaHHA” .

15. Hassitb Nnopagok nposeseHHA GaKTOPHOro aHani3y 3a NPMINOMOMAAHLIOTOBUX
NigCTaHOBOK.

16. OxapakTtepusyiite nopAgoK MNpOBeAEHHs  IHOEKCHOro  GaKTOpPHOro
aHanisy B 3a/1eXKHOCTI Big HasBHOI iHhopMmaLiji.

TecTn

1. Akwuit i3 Buais aHani3y f03BONAE OLIHUTK CTPYKTYPY BanaHcy:
a) baKTopHMIA; 6) rOPU3OHTANIbBHUIA;

B) BEpTUKAIbHUH;

I') HOPIBHSUTbHUH.
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2. AKWI i3 Ha3BaHUX NPUITOMIB BiAHOCUTBCA A0 HepOPMani3oBaHMX:a)
Bi4HOCHI BE/IMYMHU JUHAMIKM;

0) JTaHITIOTOBI IT1ICTAHOBKH;B)

IHIEKCHUHM METOT;

') CHHEKTHKA.

3. AKwni1 i3 nepepaxoBaHMX NPUIHOMIB PaKTOPHOTO aHani3y BiAHOCUTbCA A0
HaWyHiBepCcanbHIWNX:
a) IHJICKCHUH;

0) JIaHI[IOTOBUX IT1ICTAHOBOK;B)
aOCOJIIOTHHX PI3HULIB;

T') BIIHOCHUX Pi3HUIIb.

4. OujiHKa 3MiHM NOKa3HMKIB GiHAHCOBOI 3BITHOCTI Y Yaci 34iACHIOETLCA 3a AONOMOrOIO:
a) MOPIBHSUILHOTO aHali3Yy;

0) BEpTHKAJILHOTO aHAJIi3y;

B) GaKTOPHOTO aHAII3Y;

') TOPU30HTAJIBLHOTO aHAII3Y.

5. B kil nocnifoBHOCTI 3aMiHIOIOTbCA MOKa3HMKM 6a3nCHOro nepiogy Ha 3BiTHWUIA y
bakTopHiN cuctemi (mopgeni) pna nposeneHHs  GaKTOPHOrO aHanisy npuMiomom
NAHLIOroBMX NiACTaHOBOK abo Moro pisHoBMAAMMU:

a) KUIbKICHI, SIKICHI, CTPYKTYpHI;

0) CTPYKTYpHI, KIJIbKICHI, SIKICHI;
B) SIKICHI, CTPYKTYpPHI, KIJIbKICHI;

I') KUIBKICHI, CTPYKTYpPHI, SIKICHI.
6. 3a 4ONOMOroto AKOro NPUIOMY MOXHa NPOBeCcTU GaKTOPHMIA aHani3:

a) BITHOCHUX BEJINYHWH;

0) TMHAMIYHUX PSIIB;

B) €BPUCTUYHHUX METO/IIB;

) aOCOMIOTHUX PI3HULb.

7. KoediujeHT peHtabenbHocTi Butpat (Rs = MN:B, e Rs—peHTabenbHictb Butpart, M—nprbyTok, B—

BUTPATU BUPOOHMLTBA) Bi0OparKae TMN AeTEPMIHOBAHOI MOAEN:
a) KpaTHy;

0) MyJIbTUILTIKATUBHY;

B) aJIUTUBHY;

') KOMOIHOBaHY (3MillIaHy).

8. CepeaHbolo BEANUMHOIO €:

a) cepenHs apupMeTUIHA TTPOCTA;
0) cepenHs apudMeTHIHA 3BAKCHA;

B) CEpEIHIN PiBEHb TUHAMIYHOTO PSIY;
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T') BC1 BiMOBI/Ti IPaBUIIBHI.

10. 1o aHaMITHYHUX XapaKTEPUCTUK TUHAMIYHHX PSJIIB BITHOCUTBCS:

a) IJIaHOBE 3aBJaHHS;
0) BUKOHAHHS TJIaHY;B)
TEMIT 3pOCTaHHS;

') MUTOMA Bara OKpeMHX €JIEeMEHTIB y OJTHOPIAHIN CYKYITHOCTI.

IpakTuyHi 3aB1aHHs

3apananns 1. Bigomi Taki maHi mpo BUPOOHHUIITBO E€JIEKTPOJBHUTYHIB YHATypajdbHOMY BHMIpI,

IIT.:
MOTYy»KHiCTb ABUrYHA, KBT MonepepHin nepios 3BiTHMI Nepioa,
120 800 820
150 140 970
180 1700 1880
300 2300 2410
Pasom - -
Busznaure:
a) 3arallbHUid ~ 00cAr  BUPOOHMIITBA JBUTYHIB B YMOBHO-HATypalbHUX

OJIMHHIIAX Y MOTIEPETHBOMY 1 3BITHOMY Iepioaax;

0) BiIHOCHY BeJIMYMHY IMHAMIKH 00CSATY BUpPOOHHUIITBA IBUTYHIB B YMOBHO-HATYPaJIbHUX
OJTUHHIISX.

3po0iTh BUCHOBKH 3a pe3y/IbTaTaMU PO3PaXyHKIB.

3aBaannsa 2. KopucTyrounch JTaHMMH TIONEPEAHBOI 3a/1adi, BHU3HAYITH CTPYKTYpPY
€JIEKTPOABUTYHIB B yMOBHO-HATypalbHUX OJUHMLAX. Bu3HauTe BIJHOCHY BEIMYUHY
koopauHarii gpuryHiB 120 kBt Ta 300 kBt. 3p0o0iTEBUCHOBKH 32 pe3yIbTaTaMU PO3PaXyHKIB.

3aBaannsa 3. BigoMi Taki 1aHi 1O MEXaHIYHOMY IIEXY 32 MiCAIIb:

MoKasHUK 3BiTHUIA Nnepiog, MonepeaHi
MnaH 3BiT nepiog,
O6cAr BUroToB/IeHOI NPOAYKLIi, TUC.TPH. 208,6 ? 201,5
CepegHbobnikoBa yncenbHicTb BUpo6HUYoro | 135 132 ?
nepcoHany, oci6
CepeaHa BupobKa npoAaykKuii Ha 1-ro npautotoyoro, | ? 1673,0 1504,0
rpH (p. 1 : paa. 2) - 100

Buznaure:
a) BIJICYTHI y TaOJIHIll TTOKA3HHUKH;

0) BIAHOCHI BEJIMYHMHM TUIAHOBOTO 3aBJIaHHsI, BUKOHAHHS TUIaHY 1 TWHAMIKUIIO TOBapHIii
MIPOTYKIII.

[lepesipte B3a€MO3B 30K BHU3HAUEHUX BIJTHOCHUX BEJIMYMH.

3poO0ITHBHCHOBKH 32 pe3ybTaTaMH aHali3y NOKa3HHUKIB TaOJIUII.



3aBnanns 4. 3a TaHUMHU TaOIHIN, HABEJACHOI BUIIE, TPOBEAITH (DaKTOPHUN aHAJII3 3MIHH 00CSTY
BHUT'OTOBJICHOT ITPOJIYKIII{ IT1JT BIUTMBOM 3MIH:

a) cepeHbO00IIKOBOT YNCENbHOCTI BAPOOHUYOTO MIEPCOHATY;

0) cepenHboi BHPOOKH MPOIYKINI HA OJHOTO MPAIFOI0YOr0, CKOPHUCTABIIUCH IS I[HOTO
MPUHOMOM aOCOTIOTHUX PI3HUIL.

3apaanns 5. CUIbCHKOTOCIIOAAPCHKE TOBAPUCTBO y TONEpenHboMy poili Bupoouso 2500 1
sanoBuyrHM. [1manoM Ha MOTOYHMI pik mependadeHo 30UIBIIMTH BUPOOHUITBO SJIOBUYMHU HA
27,0%. daxktnuno BupobieHo y motouHoMy poii 3200 1. Bu3Haure BiACOTOK BHUKOHAHHS

IUIaHYy.

3aBaaHHsA 6. 3aMHIIKHA MPOIIOBUX KOIITIB B Kaci MiANPUEMCTBA CTAHOBUIIM (TUC.TPH.):

- Hal.0l-10;

- nHal02-8;
- ual.03-6;
- Hal04-7.

Busnaute cepenHi 3aJUIIKM T'POLIOBHUX KOIUTIB B Kacl MiANPUEMCTBA 3ameplinit

KBapTal.

3aBaanus 7. Binowmi Taki JaHi o NiANpUEMCTBY (MJIH. TPH.):

MoKa3sHuK MonepeaHin pik 3BiTHMI piK
1. MpubyTok 116,0 340,0

2. OcHoBHi 3acobu 8710,0 8270,0

3. O6opoTHi doHamn 103,0 116,0

4. PeHTabenbHicTb BUPOOHMLTBA

3a METOZOM JIaHIFOTOBUX ITiJICTAHOBOK MPOBEIITh (DAKTOPHUI aHaANII33MIHH PEHTA0ETIHHOCTI

BHPOOHUIITBA 1] BILTHBOM 3MiH:

a) NpuodyTKY;

0) 00CsITY OCHOBHHX 3aC001B;

B) CEpEIHIX 3AIHIIKIB 000pOTHUX (HOHIIB. 3p00ITH BUCHOBKH 3a

pe3yabTaTaMH PO3paxyHKiB.

3aBaannga 8. Bigomi

Taki JaHl TOpo BHUPYYKY  BiJ peanizamii
MiIPUEMCTBI, MJIH. TPH.:
BasuncHum pik POKM N’ aTUpiYKK
(yo) y1 y2 y3 ya ys
20 25 23 21 27 30

Ha
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Busunaure:

a) aOCONIOTHUI NPUPICT — Oa3MCHMUIA, JTAHIIOTOBUH, CEPETHIN;

0) TeMII 3pOCTaHHS — Oa3UCHMM, JTAHIIOTOBUI, CEPEIHIN, 32 BECh MEPIOJ;

B) TEMIIH NPUPOCTY — Oa3UCHUH, JIAHIIOTOBUI1, CEpeIHi;

r) abcosoTHE 3HaYeHHs 1% nmpupocTy — JaHIIOTOBUH 1 CEPEIHIM;

1) cepenHiil piBeHb BUPYUYKH Bij peanizallii 3a pOKH I’ ITUPIUKH.

MeTtoau ejriMiHyBaHHSI.

3agaua Nel.
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Busnauntu pe3ynbTaTUBHUN TOKAa3HUK (0OCAT BUIYCKY MPOAYKINi) 1 pO3paxyBaTH BILTUB
¢dakTopiB Ha HOro 3MiHY MNPHIOMOM JIAHIIOTOBHUX miAcTaHoBok. Hamumiite Qopmyny

B3a€MO3B’SI3KY (DaKTOpIB, IO BILTUBAIOTH HA BUITYCK MPOAYKIIii. 3p00iTh BUCHOBKHU.

IToxa3zHukn YmMmoBHI Ilnan dakT Binxuaenns
MO3HAYEHHS
1. Iluroma Bara axkTUBHOI 4YaCTUHU 0,56 0,60
OCHOBHHX 3ac00iB B 3arajbHii BapTOCTI
OCHOBHHX BUPOOHUYHX 3ac00iB
2. doHpoBimgayYa aKTUBHOI YacTUHU 0,06 0,07
ocHOBHHX 3ac00iB (OB3), rpH.
3. Cpennbopiuna Bapricte OB3, THC. 4000 4080
TPH.
4. Bunyck npoaykuii (I1), Tuc. rpu

3agagaNe2

Hatu ouinky po6orti [lerposa O.JI. 3a Micsilb, BU3HAYUBIIN PE3YJIbTaTUBHUNA MOKa3HUK HOro

poOOTH 1 BCTAHOBUBIIM pO3MIp BIUIMBY (aKTOpiB, 3aCTOCYBAaBIIM MNPHUHOM BiIHOCHHMX
(BincoTkoBuX) pisHunb. Hanucatu popmyny B3aeMo3B’s13Ky (pakToOpiB, 1110 BIUIMBAIOTh.
IHoka3zHuku Ym. ILnan DakT Binxuienns
NO3H

1. KisibkicTh JHIB poOOTH 32 MiICSITh 25 24

2. KinmpKicTh ToJIuH poOOTH 32 MICSIh 190 198

3. 3arampHUWil 00cAT  BHPOOITKH 3800 2356

netanei, (r).

3amaua Ne3

3a JaHuUMM, HaBEJACHHUMHM B TaOuI,

BUJIUIMBIIN PE3yIbTATUBHUIN MOKA3HUK, 1 po3paxyiTe BIUIUB (haKTOPiB

CKOPOYeHHUX NiACTAHOBOK. 3p00iTh BUCHOBKH.

CKIamiTh (OpMYTy B3aEMO3B'SI3KY (HaKTOpIB,

Ha Horo 3MiHy nmpuiioMmom

IToxa3nukn YmMmoBHi ILnan dakT Binxniaen
MO3H. HSl
1.YucenbHicTh pobounx, (0ci0) 68 84
2. YucneHHOCTh MepcoHaIy 120 112
nianpueMcTBa, (0cio)
3.CepennpopiuHa BUPOOITKA 1 500,0 550,0
po6o4oro,(THC. TPH).




3agaua Ne4.

JoctynHa HacTynHa iHdopMariis mpo podboTy mianpueMcTBa (TadnauLs).
BusnaunTn pe3ynbTaTUBHUIA MOKa3HUK 1 (hakTOpH, SKi HA HHOTO BIUIMHYJIH, 3alMCABIIN (HOPMYITY

B3a€MO3B'sI3Ky (akTopiB BIUMBY. [Ipu BHpilIeHHI 3agadi 3acTOCYBaTH
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npuiioMm adCoOJIOTHHUX

Pi3HULD.
[Tokazarenu YMoBHI [Tnan daxkt Binxunen
[MO3HAYCHHS (0) (1) Hs
1. KisibKicTh BepcTaTiB 32 36 +4
2. Bunyck npoxgykuuu 3a 1 25 23 -2
TOJMHY OJHUM BEPCTaTOM,
THC.TPH.
3. BianpampoBaHo Bepcraro- 1680 1720

TOJIMH BCIMa BepCTaTaMH, TOI.

3agaua NeS

Bcima mpuiioMmaMu MeToay eJliMiHyBaHHSI BU3HAYHTH BIUIMB Ha 00CAT TOBAPHOI MPOMAYKIT
(TIT) BimxwuieHb BiJ MIIAHY HACTYIHUX (HAKTOPIB:
a) cepeTHbO0OJIIKOBOT YNCEIBHOCTI MaIliBHUKIB,

0) cepeHbO1 KUTBKOCTI THIB poOoTn | pobiTHHKA;

B) CEpEIHBOJICHHOT BUPOOITKH | poOITHHKA.

Hanmcatu ¢popmyiry B3aeM03B 513Ky BIUIUBY (DaKTOpPOB.

4. CepennbojieHHa BHUPOOITKA
po6ouoro, rpu. (IT/ JIT)

IToxa3zaTen Ym Ilnan. dakKr. Binxnienns
MO3HAY
1. TII, ( MaH. TpH). ?77? 126,0 122.0 ?7?
2. Cepennboo0iikoBa YHUCEJIBHICTE | 77 800 760 ?77?
pobounx, (0ci6). (Up)
3. Cepenns KUIBKICTH IHIB, | ?7? 274 264 72
BiJmpanboBanux 1 podounm (/1)
Ha 1|7?? ?? ?? ??

3po6UTH BUCHOBKH.

3aBaaHHA Ha NPAKTHKY
3a Temo10 Ne 3 «KAHAJII3 MAMMHOBOTI'O IIOTEHIIAJTY »

KonTpoJabHi 3anuranus

1. JlaliTe o3HAYCHHS MOHATTS ,,0CHOBHI 3ac00M”.

2. Hagenith 03HaKH, 3a SKUMU MPOBOAUTHCS KiIacudiKallisi OCHOBHUX 3aC00iB.

3. SAxi  rpynum OCHOBHUX  3aco0iB GOpPMYIOTH aKTHUBHY YaCTUHY OCHOBHHX
3ac00iB?

4, HaBenith rpynu 0CHOBHUX 3aC00iB, 13 AKX CKJIaJIal0ThCSl OCHOBHI BUPOOHUY1 3aCO0MU.
5. Po3zkpuiitTe CyTHICTh 3HOCY OCHOBHUX (DOHIIB Ta HABEAITh MOTO BHIIH.

6. Sxi MOKa3HUKKU BUKOPUCTOBYIOTHCS JJIS OI[IHKM TeXHIYHOTO cTany O3?

1. SIKi TOKa3HUKH XapakTepu3yroTh pyx O3, i SKUM YHHOM BOHH OOUYHCITIOIOTHCS?
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8. 3a JOMIOMOTOI0  SIKUX TIOKAa3HUKIB  OIIHIOEThCS  BHKOpHcTaHHS O37?
9. Sx BHKOPHUCTOBYETHCS  (POHJIOMICTKICTh MPOAYKIIIT B MIPOIIeCi CKIIaTaHHS
IUTaHIB BUPOOHUIITBA?
10. SIkuM YMHOM 3B’sA3aHi MDK  COOOIO ITPOIYKTUBHICTh nparli, GoHIoBIIIAYA 1
($hoH10030pO€EHICTH?
11.  [aiiTe o3Ha4YeHHS ,,BUPOOHHMYA MTOTYKHICTD .
12.  Ski ctaTuCcTHYHI TPUHOMH TOLITFHO BUKOPUCTOBYBATH /sl (PaKTOPHOTO aHamizy 3MiHu O3
Ta MOKa3HUKIB, 110 BU3HAYAIOTh PiBEHb 3ac00iB mparti?
13.  Po3kpuiiTe CyTHICTh MOHSATTSA ,,HEMaTepiadbHi aKTUBU .
14. B sxux HanpsIMKax IPOBOJIUTHCS aHaJI13 HeMaTepiaJlbHUX aKTUBIB?
Tectn
1. Skuil 13 HHKYE HaBEICHUX IMMOKAa3HUKIB XapaKTepU3ye TEXHIYHUN CTaH OCHOBHHX 3aC001B:

a) ¢poHIOBII1aYA;
0) (hOHIOMICTKICTB;
B) (hOHI0030pOEHICTH;
I') KoeilieHT MPUIATHOCTI.
2. KoedirieHT 3HOCY OCHOBHUX 3aC001B pO3pax0OBY€ETHCS K BIIHOIICHHS:
a) 00cATy MPOJYKITii 10 CEPeTHBOI BAPTOCTI OCHOBHUX 3aC00iB;
0) 3JIMIIIKOBOI BapTOCTI OCHOBHHX 3aC0O0IB JI0 X MIOBHOI BapTOCTI;
B) CyMH HaKOIMYEHOI aMOpTH3aLii (3HOCY) OCHOBHHUX 3ac00iB JI0 iX MOBHOT BapTOCTI;
T') CepeIHBOT BAPTOCTI OCHOBHHX 3aC00IB /10 0OCITY BUTOTOBIEHOT MPOIYKILii.
3. KoeilieHT OHOBJIICHHS OCHOBHHUX 3aCO0IB — 1€ BiTHOIICHHS:
a) 3HOCY OCHOBHHX 3aC001B J10 X TOBHOi BapTOCTI;
0) CyMH BHBEJICHUX OCHOBHHX 3aC00iB JI0 X TTIOBHOI BAPTOCTI HA IMOYATOK MEPIiOy;
B) MpUOYTKY 10 cepeHbOi BApTOCTI OCHOBHUX 3aC001B;
') CyMH BHBEJIEHUX OCHOBHHX 3aC001B /10 X TOBHOI BapTOCTI Ha KiHEI[b MEPioy.
4, ®DoHT0030POEHICTH — 11€ BITHOIICHHS:
a) BapTOCTI OCHOBHMX 3aC00iB J10 00CATY BUTOTOBJIEHOI MPOIYKIIIi;
0) BapTOCTI OCHOBHHX 3aCO0IB JI0 CEPEIHBOOOIIKOBOT UNCETBLHOCTI MPAIIBHUKIB;
B) 00CATy BUTOTOBJICHOT MPOJIYKIIii 10 CepeAHbOT BAPTOCTI OCHOBHHUX 3ac00i1B;
I') 3aJIMIIKOBOI BAPTOCTI OCHOBHUX 3aC001B /10 1X MOBHOI BapTOCTI.
5. KoedirieHT peHTabensHOCTI OCHOBHUX 3aC001B — 11€ CITiBB1IHOIICHHS:
a) 00csTy BUTOTOBJICHOI MPOAYKIIIT 1 CEpEIHbOI BAPTOCTI OCHOBHHX 3aC001B;
0) oOcsry BUTOTOBIIEHOT IPOAYKIIIT 1 cepeJHbOI BApTOCTI aKTUBHOI YaCTHHU OCHOBHMX 3aC001B;
B) IpUOYTKY 1 YUCEIBHOCTI MPALFOI0YHX;
') IpuOyTKY 1 CepeaHbOT BApTOCTI OCHOBHUX 3aC00iB.
6. [TpoayKTUBHICTB Mpari — e 100yTOK:
a) ongoBingayi i GoHA0030POEHOCTI;
0) ponmomicTkOCTI 1 POHT0030POEHOCTI,
B) GOHIOMICTKOCTI 1 (hOHIOBIAAYI;
r) KoedilieHTa peHTabenbHOCTI 1 (POHT0030POEHOCTI.
7. SIkuil MOKa3HUK XapaKTepu3ye e(peKTUBHICTh BAKOPUCTAHHS OCHOBHUX 3ac001B?
a) KoeiIi€HT 3HOCY;
0) Koedilli€eHT OHOBJICHHS;
B) KOe(iIIEHT peHTa0eIbHOCTI;
T') IHTEHCUBHICTh 3aMiHU
IpakTuyHi 3aB1aHHS

3aBnannsa 1. Kopucrtyrouucs manumu banancy, BU3HAYUTH MOKa3HUKUA TEXHIYHOTO
CTaHy OCHOBHHX 3ac00iB Ha MOYATOK 1 KiHEIb Tepioay. 3po0iTh BUCHOBKHU IIOJ0 CTaHy 3ac00iB
Tpaiti. BAJIAHC
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AxTuB Kon Ha mouaTtok Ha kinenn

psiika POKY pPOKY

I HEOBOPOTHI AKTUBHA

HemarepianbHi akTUBH:

3aJIMILIKOBA BAPTICTh 010 2,0

MIepBICHA BapTICTh 011 3,1 3,1

3HOC 012 3,1 1,1

He3aBepIleHe OyIIBHUIITBO 020 56,6 56,6

OcHoBHI 3aco0u:

3aJIMILIKOBA BAPTICTh 030 142,8 190,8

3HOC 031 330,5 233,6

nepBicHa BapTicTh*(01) 032 473,3 4244

JloBroctpokoni 1HaHCOB1 IHBECTHITII:

Ski 00IKOBYIOTHCSI 32 METOZIOM Y4acTi B 040

Kartitai

[ami inaHcoBi iHBECTHITT 045

JoBrocrpokoBa nebditopchka 3adboprosanicts |050

BimcTpodeHi mogaTkoBi akKTHBH 060 24,2 18,2

[H111 HEOOOPOTHI AKTHUBH 070

Bceboro no pozainy [ 080 211,6 267,6

I1 ObOPOTHI AKTUBHA

3anacu:

BupoO6Huyi 3anacu 100 28,7 34,6

He3zaBepiiene BUpOOHHIITBO 120

['oToBa mpoTyKIis 130

ToBapu 937,6 1288,1

Bekceni oneprxani 150

Jeb6iTopcbka 3a00proBaHiCTh 32 TOBAPH,

pOOOTH, MOCTYTH:

UYucra peanizailiifHa BapTiCTh 160 633,7 339,1

IlepBicHa BapTiCTh 161 633,7 339,1

Peseps cymHiBHUX GopriB 162

J1e0. 3a00proBaHiCcTh 32 pO3paxyHKaMHU:

3 OKOKETOM 170 15,9 13,0

3a BHJIaHUMU aBaHCAMH 180

3 HapaxOBaHUX JOXO/IiB 190

[HII1a MoTOYHA 3a00pPTrOBaHICTh 210 0,6

[Totouni piHaHCOBI iIHBECTHIIIT 220 182,3

['po1IoBi KOIITH Ta IX €KBIBAJIECHTH:

B HanionanbHii BaIOTI 230 34,4 25,2

B iHo3emHi# BamtoTi 240

IH111 060POTHI AKTUBHU 250

Butpatu MaitOyTHIX mepio/iiB 270

Beboro no posainy 11 260 3011,8 1729,1

[II.HEOBOPOTHI AKTHUBH, IO YTPUMVYIOTHCA
JII TTPOJAXY, TATPYIIM BUBYTTSA
BAJIAHC 280 996,7 1996,7
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ITacus Kon Ha nouaTok Ha xineup
psaK POKY POKYy
a
I BJACHUMU KAIIITAJ
3apeecTpoBaHUH KariTall 300 750,0 750,0
Kamitan y noorinkax 310
Jlo1aTKOBHUH KaItiTal 320
Pes3epBHuii kamitain 340
Heposmnoainennii mpuOyTok 350 -410,6 -341,3
(HEeOKpUTH 30MTOK)
Heorutauenuii xarmirai 360 614,0 +347,0
Bunydenuit kanitan 370
Ycboro 3a po3aiiom I 380 256.,9 79,4
II JOBI'OCTPOKOBI 3050B’SI3AHHS
TA SABECIHHEYEHHS
L{inboBe (hiHaHCYBaHHS 420 125,8 134,8
JIOBroCTpOKOBI KpeTuTH OaHKIB 440
[H1m1 moBrocTpokoBi (hiHAHCOBI 3000B’I3aHHS 450 40,3 59,4
BiacrpoueHni mogaTkoBi 30008’ I3aHHS 460
[H1I11 TOBrOCTPOKOBI 3000B’I3aHHS 470
Bceboro no pozainy 11 480 709,0 59,4
III.IIOTOYHI 3050B’SI3AHHA TA
3ABECIIEYEHHS
3abe3neueHHsI BUILIAT IIEPCOHATY
KopoTkocTpokoBi kpenutu 0aHKiB 500 4221
[ToTouna 3a0oproBaHiCTh 3a 510 11,0
JIOBTOCTPOKOBUMH
30008’ A3aHHAMU
Bekceni Buani 520
Kpenutopcbka 3a00proBaHicTh 3a TOBapH, 530 353,1 1159,1
poboTH,
MTOCTYTH
[ToTouHi 3000B’s13aHHS 32 PO3PAXYHKAMU:
3 ofepxkaHUX aBaHCIB 540
3 OIOIPKETOM 550
3 034010 PKETHUX IIJIATEXKIB 560
31 CTpaxyBaHHS 570
3 OIUIaTI mpaii 580
3 yYaCHUKaMHU 590
13 BHYTPIIITHIX PO3paxyHKiB 600
[H111 moTouHi1 30008’ I3aHHS 610 130,9- 130,9
Jloxonu MaitOyTHIX mepiofiB
Yceboro 3a pozaiiom 111 620 27154 1723,1
1IV.30BOB’SI3AHHSI 3 HEOBOPOTHHUX 630
AKTHUBIB, 1O YTPUMYIOTbBCSI 1JIA
MNPOJAXY, TATPYII BUBYTTA
BAJIAHC 640 996,7 1996,7

3aBaanns 2. Bigomi Taki 1aHi Mo MiAIPUEMCTBY:



[Toxa3Huk OnuHuIs [Tonepenniit | 3BiTHUMI
BUMIPY piK piK

1. CepenHpopiyHa BapTiCTh OCHOBHHUX THC. TPH 1200 1500
BHPOOHUYHX 3aC001B

2. O0cAT BUTOTOBJICHOT MPOTYKIIIT THC. TPH 3000 4200
3. CepeaHp000TIKOBA YHUCENBHICTD ocib 500 550
MpaIiBHUKIB

Buznaume:

1) donnopinnady i poHIOMICTKICTh y HOMEPEAHBOMY i 3BITHOMY POLL;
2) nonatkoBe 3amydeHHs (EKOHOMIiIO) OCHOBHHX BMPOOHMUYMX 3acO0iB y 3BiTHOMY

poIIi y TOPIBHSHHI 3 TIOTIEPEHIM POKOM B I[IJIOMY, B TOMY YHCII ITi/1 BIUTMBOM 3MiH:

a) o0csary MpoayKIlii; 0)
(hOHIOMICTKOCTI;

3) abcontoTHe BiAXMNEHHSA | TEMN 3POCTaHHA AOCNIAXKYBAHMX NOKA3HUKIB.
[IpoMikHI po3paxyHKH BHKOHaiTe Oe3mocepelHbo Yy Tabmuii. 3po0iThb BUCHOBKHU 3a

pe3ylibTaTaMu aHaJi3y.

3agannsa 3. 3a maHuMH TaOnMIl TMOMEPEAHBOI 3aqadi OIIHITH MPUPICT 00CATYy

MPOJYKII Y 3BITHOMY NEpiofi y MOPIBHSHHI 3 MOMEPEAHIM MEepioJoM — BIIOMY, B TOMY
YyCII I BIUIMBOM 3MiH:

a) CepeaHbOPIYHOI BAPTOCTI OCHOBHUX BHUPOOHWYHMX 3aco0iB; 0)
dbonmOBIIAYI.
3po0iTh BUCHOBKH 3a Pe3yJIbTaTaMH aHAJIi3y.

3aBaanns 4. 3a nanumu Tabnui (3aBaanas Ne 2) Bu3Haure:

1) npoxykTuBHicTH mpari;

2) doumopinmauy;

3) ¢oHm0036pOcHicTS;

4) mpupicT MpoAYKTUBHOCTI Mpalli y 3BiTHOMY Tepiofi y MOpPiBHAHHI 3
MOTICPEHIM — y IIIJIOMY, B TOMY YHCIIi TTi/T BIUTHBOM 3MiH:

a) ponmoBiAAAYI,

0) hoH10030pOEHOCTI.

3po6iTh BUCHOBKH 32 Pe3yIbTaTaMU PO3PaXyHKIB.

3aBaannsa S. BapricTh OCHOBHHMX 3ac00iB MO MIANPUEMCTBY Ha IOYATOK POKY

craroBmia 1000 tuc. rpH. [IpoTsirom poky HagiHILIO OCHOBHUX 3ac00iB Hacymy 180 Tuc. rpH i
BUOYJIO OCHOBHHUX 3ac00iB Ha cymy 120 THc. TpH. Busnaure:

1) BapTicTh oCHOBHUX 3aCO6iB Ha KiHEIb POKY;
2) MoOKasHUKH pyXy OCHOBHHX 3aco0iB (KoedillieHT OHOBJeHHs, Koedi- IieHT

BUOYTTSI, KOE(ILIEHT MPUPOCTY, KOEIIIEHT KOMITEHcallil BUOYTTSIOCHOBHHX 3aC001B).

3po0iTh BUCHOBKH 3a pe3yJbTaTaMH PO3PaxXyHKIB.

3aBaanns 6. Bizomi Taki 1aHi Mo MigIpUEMCTBY:

HazBa nokasnuka [Tonepenniii pik | 3BITHHIA pik
1. OGcsr npubyTKy, THC. TPH 338 747
2. CepenHst BapTicTh OCHOBHHX 3ac00iB, THC. TPH 7698 8102

Buszunaume:
1) aOCOJTIIOTHE 1 BIIHOCHE BIIXWJICHHS HABEJCHUX Y TaOJIHUIll TTOKA3HUKIB;
2) peHTabesbHICTh OCHOBHUX 3ac00iB 3a MONepe I il i 3BiTHUIA nepioau;
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3) s3miny penTabenbHOCTI OCHOBHHMX  3aco0iB y 3BITHOMY poui y
MOPIBHSHHI 3 MONEPEAHIM POKOM B IIJIOMY, B TOMY YHCJI Ti]] BIUTABOM 3MiH:
a) cepeHbO1 BApTOCTI OCHOBHHX 3aCc00iB;0)
npudyTKY.
[IpomixkHI  poO3paxyHKH
pe3yabTaTaMy po3paxyHKiB.

BUKOHaiiTe Oe3mocepeHb0 y Tabmmii. 3po0iTh BHCHOBKH 3a

3agaya 7. [laiite OIIHKY HAsBHOCTi, pyXy Ta TEXHIYHOIO CTaHy OCHOBHUX (OHIB,

BUKOPUCTOBYIOUHU TaOIHUIItO 1.

Tabmums 1
Ouinka HasiBHOCTI PyXy Ta TeXHIYHOI0 CTAHY OCHOBHMX (GOH/IiB
Y Tomy unci
BUPOOHUYI .
No Yeporo OCHOBHI (hoHIH BHpO.6HHq1 HEBUPOOHUYI
3/ ToxasHuk OCHOBHHX OCHOBHOTO BUIY OCHOBHI q)OHHfI OCHOBHI (OHAM
donnis . . IHIIHNX Tamy3ei
JUSUTBHOCTI
cyma % Cyma % cyma %
1 2 3 4 5 6 7 8 9
HasiBHiCcTh Ha MOYaTOK 9242245
1 43+1633 | 92422 543 16330
POKY, THC. TPH. 0
2 Haz[.iﬁmno y 3BITHOMY 7099 6518 91
potii, BChOTO
78/
3 Bubyio y 3BiTHOMY poiri 891 891x0.59 | 59 78 891
BCHOTO x10
0
4 HasBHICTh Ha KiHellb POKY
(1+2-3)
5 KoedinieHT oHOBIEHHS
(2/4)
6 | Koedimient BubyrTs (3/1)
3HOC MaifHa: 3428+89
7 | a) HA TOYATOK POKY +1153 3428 89 1153
0) Ha KiHellb POKY 2286 54 935
KoedoiuienT 3H0cCYy:
8 | a)na mouarok poky (7a/ 1)
0)Ha KkiHerb poky (76/1)
HasBHICTP OCHOBHUX
9 (doH/IIB HA KiHEIb POKY 32
BIJIpaxXyBaHHIM 3HOCY
(4-80)
10 3MiHa BapTOCTI OCHOBHUX
¢onmiB 3a pik (1-4)

BucnoBkmu:

3amgaua 8.




Busnaure

BUKOPHCTOBYIOUH TaOIHUIIIO 2.
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OCHOBHMUMHU (oHIamMu ¥  oOJagHAHHSM,

Tabmuus 2
Ouninka 3a0e3me4eHoCTi MiANPUEMCTBA OCHOBHMMU (DOHIAMM
3BITHUH PIK Bigxunenus
Ne T MHH}’JII/II/I ; BiI BiJl TOoTpeOun
piK norpedba | ¢akT | MHHYJIOTrO cyma %
POKY
A 1 2 3 4 (3-1) 5(3-2) | 6(5/2x100)
CepenHbOpivHA BapTIiCTh
1 BUPOOHUYMX OCHOBHHUX
GOoHIIIB — a) YCHOTO, THC. TPH., 20400 22803 | 21508
0) y T.4. aKTUBHA YaCTHHA 10059 11267 | 10307
2 KinbkicTh poOITHHKIB B
HaO1LIbITy 3MIHY 917 905 910
O30poeHicTh mparii, TUC. TPH.
3 | a) 3aranbHa (1a/2)
0) Texuiuna (16/2)
4 |y rowy mment s epuinons | 1126|989 | 975
. 82 34 42
ciyx0u 1o 10 pokiB

BucnoBkn:

3amaua 9.

[TpoananizyiiTe e(eKTUBHICTh BUKOPHCTAHHS OAMHUII oOnaaHaHHS. Po3paxyiite BIuUMB

eKCTEeHCUBHUX Ta IHTEHCHBHUX ()aKTOpiB Ha BUITYCK MPOAYKIli, BUKOPHCTOBYIOUHM JaHi HUXKYE

HaBeaeHoi Tadmurd 3.

Tabmums 3
AHaJIi3 e(peKTUBHOCTI BUKOPHCTAHHSA 00J1aJHAHHA

Ymo

BHI 3BITHIH piK Binxunenns
Ne ITokazHuku JaHi

IJIaH ¢axt (+,-)
A 1 2 3
1 | Bunyck nponykiii, Tuc. rpH. (IT) aBC 36894 36851
2 | KinpKicThb CTaHKIB, IIT. a 530 552
3 KinbKicTh BiANpalbOBaHUX aB 993 1052
CTaHKO-TOJIMHU, TUC

BucnoBku:

3agaua 10.
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Pyx ocHoBHEX BHpoOHHUHUX 3ac00iB (OB3) Ha mianpreMCTBI XapaKTepU3yeThCs JaHUMU :

OB3, [lepBicra |3noc Ha|Hamiiimio |BuOymno Hapaxogan |[IepBicHa 3H0C Ha
TPyIbl  |BapTICTh  |TTOYATOK |(BBEIEHO) |BIPOJIOBXK POKY,|O BapTICTh KiHEIlh
Ha POKY, BIIPOZIOBX |THC.TPH. aMOpTH3alLl |[OCHOBHUX POKY,
MOYaTOK  |THUC. TPH. [pOKY, THC. ii3apik [3aco0iB  Ha|THC. IpH.
POKY, IPH, KiHEI[b POKY,
THUC.TPH. THUC. TPH.
1 2 3 4 S 6 (1+3-4) 7 (2+5)
1 120 8 2,1 5,4 -
2 17 1,4 0,7 11 1,2
3 8 2,6 1,2 0,5 2,3
Pazom
1. Pospaxysatu 6ananc OB3, 3an0BHUBIIM BiIOBIIHI PSAAKH Ta CTOBOL TaOIHIII.
2. IlpoananizyBatu iHTeHCHBHICTh pyxy OB3 Ha mincTtaBi Koedili€eHTiB BHOYTTS Ta
HA/IXO/DKEHHS (BBEJICHHS) 32 OKPEMHUMH TPYIIaMH Ta B IILJIOMY.
3. OuiHUTH 3HOLIEHICTh 3acO0iB 3a TpylaMu 1 B IJIOMY, PO3paxyBaBIIU Koe(illieHTH
3HOCY.
Bucnosxku:
3agaua 11.
Ha miacrasi nanux npo OB3 Ta npo BUIycK MpoAyKIii MiAPUEMCTBA:
1. IIpoananizyBatu 3MiHu BapTtocTi OB3 Ta ix cTpykTypu ( 3amOBHUBIIM BIAMOBIJIHI
PSLIKK TaOJIHIN, BKA3aBIIU OJWHUII BUMIPY).
2. 3pificauTn aHanmiz edekrtuBHOCTI BHKOopucTanHs OB3 3a gomoMoror mMOKa3HHKA
donmoBIAIAYI.
3. PozpaxyBatm ymoBHY eKkoHOMit0 (mepeButpaty) OB3 y 3B’a3Ky 3i 3MiHOMIO
dbonoBIAIAYI.
4. TloOynyBatu 3-X akTOPHY MOJeb BHILYCKY TOBAPHOI MPOAYKIIil Ta OI[IHUTH BILIHB
BHOKPEMJICHUX (paKkTOPiB Ha ii 3MiHM ( BAKOPUCTATH METOJ CKOPOYCHUX IMiJICTAHOBOK).
5. TloOynyBatu 2-x (akTOpHY MOJENb 3arajbHOI (DOHAOBIIIAYI Ta OIIHUTH BIUIHB
(pakTopiB Ha il 3MiHY (BHKOPHUCTATH METOJ BiTHOCHUX PI3HHIIB).
Ne |TToka3nuku [Tonepenniit  |3BiTHMI  |AOc. Temn
nepiosn nepiosn Bigxuienus (+, - [3pocTanus,
) %
A 1 2 3(2-1) 4(2/1)
1 |Cepennbopiuna Baprticte OB3, Tuc.|91,1 93,8
TpH.
2 |CepenHbopiuHa BapTicTh akKTUBHOI|49,6 51,9
yactuHu OB3, Tuc. rpH.
3 |Bunyck ToBapHoi mpomykiii, Trc.rpH.|108,1 115,6
dDn

BucHoBku:
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3aBIaHHA HA PAKTUHKY
3a Temo1o Ne3 «AHAJII3 MAHHOBOTI'O IIOTEHIIIAJTY» (2 uacTuna)

KoHTpoabHi 3anuTaHHs
JlaiiTe 03Ha4Y€HHS MOHATTSA ,,000POTHI aKTUBH M1 ANPUEMCTBA’ .
SIk BU3HAYA€THCA OMepaIliiHui [UKIT?
Ha3BiTh OCHOBHI CKJIaJI0B1 00OPOTHHX aKTUBIB M1AMPUEMCTBA.
UuMm  BIAPIBHSIOTBCS ~ MOTOYHA Ta  JOBIOCTPOKOBA  J1e0ITOpCHKA
3a00proBaHicTh?
S. 3 yoro ¢GopMyIOThCS 3amacy MIATMPUEMCTBA Ta KU CTYIIHD JIKBIAHOCTI
MOPIBHSHO 3 THIIMMU CKJIAJOBUMHU OOOPOTHUX aKTHUBIB BOHU MAIOTh?
6. Bin naii sxkux ¢akTtopiB 3aiekuTh BEIMYMHA OOOPOTHUX AKTHUBIB
HiApUeEMCTBA?
7. Yum o00yMOBJIEHAa BaXKIUBICTh BpaxyBaHHsS CTaHy Ta OOOPOTHOCTI
00OpOTHUX aKTUBIB Yy MpoIleCi aHam3y (PiHAHCOBOTO CTaHYMHIANPUEMCTBA?
8. SIkoro0 € MOCTJOBHICT aHaII3y 0OOPOTHUX aKTHUBIB IMiAMPUEMCTBA?
9. [Ilo po3yMitOTh Mijl CTPYKTYPOIO 0OOPOTHUX aKTUBIB?
10. Ski MOXyTh OyTH JKepena ¢iHaHCYBaHHS OOOPOTHUX aKTUBIB?
11. Po3kpuiiTe CyTHICTH Ta 3HAYEHHS MOKA3HUKA ,,BIACHUNA O0OOPOTHUUI
KamTar” (poOodnid KamiTan).
12. Ski CTOPOHM [MISUIBHOCTI MIJNPUEMCTBA XapaKTEpPU3ye TMOKA3HUK
MaHEBpPEHOCTI pob0YOoro Kamitamy?
13. 3 SKOI0 METOIO 1 SIKUM YMHOM 3A1HMCHIOIOTH 1IMMOOUTI3AIi0 000POTHUX
aKTHBIB HA I IPUEMCTBI?

=R A\

TecTn

1. 1o 3 mepeniueHoro HMKYE HE BITHOCSTH JI0 CKIIaay 0OOPOTHUX aKTHBIB:
a) KOILTHU y pO3paxyHKax;
0) KpeIUTOpChKa 3a00PTrOBaHICTh; B) IPOIIOBI KOIITH Ta iX €KBIBAJICHTH;T) 3aI1acy.

2. [lo cknapy 3anacis BXoAATb:
a) CHpOBHHA, MaTepiaiy, KOMIUICKTYIOU1, HE3aBepIlieHe BUPOOHUIITBO,
roTOBa MPOJYKITisl, TOBapH, O10J0TIYH1 aKTHBH;

0) cupoBHHA, MaTepialid, KOMIUIEKTYIOU1, TOTOBA MPOAYKIIisl, TOBApU,010JI0T14HI
aKTHUBHU;

B) CUpOBHHA, MaTepialii, KOMIUIEKTYIOU1, HE3aBepIIeHE BUPOOHUIITBO,
roToBa NPOJYKIIisi, O10JIOT1YHI aKTUBH;

') CHpPOBHMHA, MaTepiaii, KOMILJIEKTYIOU1, HE3aBepLIEHE BUPOOHUIITBO,
roTOBa MPOJYKIisl, TOBAPH.

3. Po3MicTiTb eTanu aHanisy 060poTHUX aKTUBIB Yy NPaBU/IbHIN
NOCNiAOBHOCTI:
a) JOCTIKEHHS 3MIH y CKJIafl Jukepen (piHaHCyBaHHS OOOPOTHHUX aKTHUBIB;
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0) oIliHKa 3arajJibHOTO PO3Mipy OOOPOTHUX aKTHBIB, X YaCTKU y MaiH1
HITPHEMCTBA,;

B) pPO3paxyHOK Ta aHadi3 TMOKa3HUKIB €(EeKTUBHOCTI
BUKOPHUCTaHHI000POTHUX aKTUBIB,

I') KUIbKICHA OI[IHKA BILUTUBY OCHOBHHX (DaKTOPIB, 110 0OYMOBIIIOIOTH 3MIHU Y
00cs131 000POTHUX AKTHUBIB;

I') aHaIi3 CTPYKTYpH OOOPOTHUX aKTHBIB,;

1) hopMyBaHHS BUCHOBKIB.

3a 03HaKOIO NiKBIAHOCTI CKNAA0BI 0OOPOTHMX aKTUBIB POPMYIOTb Y TaKi

rpynu:

a) TPOLIOBI KOIIITH Ta X €KBIBAJIEHTH, KOIITH y PO3paxyHKax, 3aracu;0)
I'POIIOBI KOIIITH Ta X €KBIBAJICHTH, IeOITOPChKA 3a00PrOBAHICTb,
KOPOTKOCTPOKOBI (DiHAHCOB1 1HBECTHIIIT;

B) KOPOTKOCTPOKOBI (PIHAHCOBI 1HBECTHIIIT, KOIIITH y PO3PAXyHKAX, 3aMacu;r)
IPOIIOBI KOIIITH Ta IX €KBIBAJIEHTH, KOIITH Y pO3paxyHKaX, TOBApH.

LLlo 3 HaBeAeHOro nepeniky He MoxKe ByTn gxkepenom
¢iHaHCYBaHHAOOOPOTHUX aKTUBIB?
a) BIIACHUM KaImiTa;

0) MO3WKOBHIA KaIiTaI;B)
TOBapHUU KPEIWT;

') aMOpTHU3AIlIiiHI BIIpaxyBaHHS,
1) TOTOYHA KPEIUTOPChKa 3a00pTOBAHICTb.

Pi3HMUA MiXX 0OOPOTHMMW aKTMBAMM MiANPUEMCTBA Ta
MNOroKOPOTKOCTPOKOBMMM 3060B'A3aHHAMM Ma€ Ha3By:
a) poOounii KamiTa;

0) BJIaCHUH KariTa,

B) BJIJACHUM 0OOPOTHUI KaIiTalI;T)
MO3UKOBUM KaIliTall.

IIpakTHyHi 3aBIaHHSA

3aedannsa 1. «Ananiz nNOKA3HUKI6 HAAGHOCMI MA BUKOPUCHIAHHA MAMEPIianbHUX
000pOMHUX AKMUBIE)

3micm 3aeé0anmsa: TIpOaHATI3YBaTH TOKA3HUKM HASIBHOCTI Ta BUKOPHUCTaHHS
MarepialbHUX 00OPOTHUX aKTHUBIB.

Ilopaook eukonannsa:

1. Bubpatu Buxiany indopmaitito 3 @ Ne 1 «bananc (3BiT npo (iHaHCOBUI CTaH)»
ta ONe 2 «3BiT mpo (iHaHCOBI pe3ynpTaTH (3BIT NPO CYKYNHHUH TOXIT)»)
BIAMOBIAHO 70 Tabn. 16. 3aHectd BUXIAHI AaHl a0 Ta6in. 17, mpoBecTu



PO3paXyHKH.
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Taonuuysn 16 - Buxiona ingpopmauyia onsa ananizy noKazHukie, muc. ZpH

Iloka3sHuku

ITopsanok po3paxyHkKy 3a
nanumu popm Ne 1, 2 (koau
PAIKIB)

1.Yncruit moxin Bix pearnizarii mpoaykiii (ToBapiB, poOiT, MOCITyT)

ONe 2: 2000 rpada 3

2. CobiBapTicTh pearizoBaHOI MPOIYKIIil (TOBapiB, podiT, TOCIYT)

ONe 2: 2050 rpada 3

3. [IpubyToK (30MTOK) BiJI ONEpALiiHOT MisITbHOCTI

®Ne 2: 2190 a6o 2195 rpada 3

4. MarepianbHi BUTpaTH

®Ne 2: 2500 rpada 3

5. CepenHbOpiYHA BapTICTh MaTepialbHUX O0OOPOTHUX aKTUBIB

® Neo 1: 1100+1110 (rpada 3 + rpada
4)/2

5.1. CepeanpopivHa BapTicTh BAPOOHHYKX 3aI1aciB

ONe 1: 1101 (rpada 3 + rpada 4) /2

5.2.CepennbopivHa BapTiCTh HE3aBEPUICHOTO BUPOOHUIITBA

ONe 1: 1102 (rpada 3 + rpada 4)/2

5.3. CepenHpOpidHa BapTICTh TOTOBOI MPOYKIIIi i TOBapiB

ONe 1: 1103+1104 (rpada 3 + rpada
4)/2

5.4. CepeaHbopiyHa BapTiCTh MOTOYHUX O10JIOTIYHUX aKTUBIB

ONe 1: 1110 (rpada 3 + rpaca 4)/2




Taoaumus 17- Iunamika

NMOKA3HUKIB
MaTepiajJbHUX 000POTHMX AKTHBIB mianpuemcrna 3a 2015-2017 pp.

HAABHOCTI

Ta

Poxu Binxunenns 2017 p.
TToka3HUKK Bin 2015 p. (+,)
2015 2016 2017 a0bcoiro0 | BiJHOCHE,
THE %*
A 1 2 3 4=3-1 | 5=4/1x100

Buxigna ingopmanisi Ta NOKa3HNKH HAIBHOCTI MaTepiajJbHUX 000POTHUX AKTHUBIB,

THC. T

PH

1. Yuctuii moxim Bim peamizarii
MPOYKIIiT (TOBapiB, poOiT, MOCIYT)

2. CobiBaprictb  peamnizoBaHOT

MPOYKIIiT (TOBapiB, poOIT, MOCITYT)

3.  Ipubyrox  (30MTOK)  Bifg
oTeparfiitHoi JisSUTbHOCTI
4. MarepianpHi BUTpaTH
5. CepenapopivHa BapTICTh

MaTepialbHUX 000POTHUX aKTHBIB

5.1.  CepennbopiuHa  BapTiCTh
BUPOOHNYMX 3aIaciB
5.2. CepenHbopiuyHa  BapTiCTh

HE3aBEpIICHOI0 BUPOOHUIITBA

5.3.
rOTOBOI MPOJIYKIIii 1 TOBApiB

CepennbopiuHa  BapTICTh

5.4. CepeaHbopiuHa  BapTICTb
MOTOYHUX O10JOTIYHUX AKTHUBIB

IToxa3HUKH BUKOPHCTAHHA MaTepialbHUX 000

poTHuX akTUBIB (OA)

6. Koedirmient HaKOIINYEHHS
3amaciB ((n. 5.1 + 1. 5.2) /0. 5.3)

7. Koedirmient obepTaHHA
MaTepiaibHuX OOOPOTHHUX aKTHBIB

(. 1/m.5) % 8.

8. TpuBamicte  ogHOrO  000POTY

MarepianbHux OA, mHiB (365/ 1. 7)

9. Tpusamicte OIHOTO 000pOTY
BHUPOOHWYMX 3aracis, JHIB

(365 x 1. 5.1 /1. 2)
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10. MarepianoBignaua, rpH
(. 2 /m. 4)

11. MatepiaioMiCTKiCTh, TPH

(.4 /m. 2)

12. Tlutoma Bara MarepiaabHUX
BUTpAT y COOIBApTOCTI MPOAYKIIIi,
% (1. 4 x100/ 1. 2)

13. Orpumano npudyTKy (30UTKY)
BiJl omepariiHol AisutbHOCTI Ha 1
I'PH MaTepialbHUX BUTPAT, I'PH

(m.3 /1. 4)

*skio BigHOCHE BiaxuieHHs >100 %, fioro qoniasHO BUpa3uTH y pazax (rp.5 =rp.3/ rp.1).

2. Buznauutu eniue ¢pakmopie na 3MiHy mpuganocmi 00H020 000pomy
supoonuuux 3anacie y 3BiTHomy 2017 pomi (T1) mopiBusHO 3 6a3zoBum 2015
pokoM (To) crmocoOOM JIaHIFOTOBUX MiJCTAHOBOK.

3a ganumu 1aba. 17 npoBOAUTHCS PO3paxyHOK YMOBHOI'O MOKa3HHKA TPUBAJIOCTI
OJIHOTO 000POTy BUPOOHUYMX 3aMaciB, THIB:

Tym= (365X B3l) [/ CPIo

ne, B31 — cepeanbopiuHa BapTicTh BUPOOHUYMX 3amaciB B 3BITHOMY polii, THC. TpH (. 5.1 rp. 3 y
Tabn. 17);

CPII0 — coOiBapTicTh peasizoBaHOi MPOAYKLIi (ToBapiB, podiT, Mocayr) y 6a3ucHOMy poIli, THC.
rpH (1. 2 rp. 1 y Tabn. 17)

3aranbHa 3MiHA TPUBAJOCTI 000pOTY OJHOr0 000pPOTY BHPOOHHYMX 3aMAaciB,
auiB: AT =T1-T0 =
VY Tomy ymcCIi 3a paxyHOK (paKTOPiB:
1) 3pocraHHsI (CKOPOUEHHSI) CEPEAHBOPIYHOT BAPTOCTI BUPOOHUYHX 3aIaCiB:
ATB3=Tym—To =
2) 30inbIeHHs] (3MCHIICHHS) COOIBApTOCTI pealli3oBaHOi MPOAYKIii (TOBapiB,
pOOIT, MOCIIYT):
ATcpen=T1—Tym=
[TepeBipka po3paxyHky: AT = ATss + ATcpn =

3. Bu3HaYWTH BEJIMYUHY BIJHOCHOTO BHBUIBHEHHS 3 TOCHOAAPCHKOI MisTIBHOCTI (-)
a00 10JaTKOBOTO 3ay4YEHHS B TOCHOJAPCHKY MISUIbHICTH (+) 00OpPOTHUX aKTHUBIB
y BUTJISA]II 3aMaciB 3a popMyIioro:



AB3 =CPIl1 x AT /365 =

4. ChopmyioBaTH BUCHOBKH.
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3aBnanns 2. «@aKTOPHU aHAJII3 MaTepPiaJIOMICTKOCTI NPOAYKLii»

3MicT 3aBIaHHS: MMPOAHAII3yBaTH BIUIMB YMHHUKIB Ha 3MIHY MaTepiajOMICTKOCTI
IPOJYKIIIi CITOCOOOM JIAHITFOTOBUX IT1JICTAHOBOK.

ITopsiaok BUKOHAHHA:

1. 3a BuximHUMU JaHUMH TaOi. 18 po3paxyBaTu HEOOXIAHI MOKA3HUKH AJI aHATI3Y
MaTepiaIOMICTKOCTI MPOAYKIIi1 TIEBHOTO BUTY.

Ta6auusa 18- BuxigHi Ta po3paxyHKOBi NOKA3HUKH I AHAJI3Y

Ha3Ba moka3nuka

Ta YMOBHC IIO3HAYUCHHA

3HaueHHa

bazuchuii 2016 pix

3BiTHHi 2017 pik

1. OGcsir BUpOOHHIITBA MTPOAYKITii, OMHUIID

(@

40=1000

q1=800

2. Baprictb BuUpOOJNIEHOT MNPOAYKIIi Y
nirounx 1inax, rpa (BIT)

BII0 =47000

BII1= 52000

3. 3aranmpHa KUIBKICTH (00CST) CHUPOBUHU
(MarepialiiB) IEBHOTO BU]ly, BUTPAuUCHUX Ha
BUPOOHUITBO, 0uHUIIE (C)

C0 =500

C1 =450

4. Baprictb cUpPOBHHM  (MarepialiB)
MIEBHOTO BU]TY, BUTPAYCHUX Ha
BUpOOHUITBO, TpH (BC)

BCO0 = 1500

BC1 =1800

5. MarepianomickicTs npoaykuii, rpa (MM =
BC / BII)

MMO =

MMI1 =

4. Butpatu  cupoBuHM  (MarepiaiiB)
NEBHOTO BUAY Ha OJWHUINO BHUPOOICHOI
MPOIYKIIii, OJUHHUIIb

(m=C/q)

mO0=

mil=

7. BapTicTh OMHUII CUPOBUHU (MaTepiaiiB),
rpa (v=BC/C)

v0=

vl=

8. Baprictb ogunui npoaykuii, rpH (p = BII
/q)

p0=

pl=

2. 3a gaHuMu Tabn. 18 BHU3HAUUTH YMOBHI MOKAa3HUKH MaTEPiaIOMICTKOCTI:

MMymMm1 = (m1x v0) / p0 =
MMym2 = (mlx vl)/p0 =

3. 3araipHa 3MiHA MaTEPiaIOMICTKOCTI MPOAYKIIii, TPH:

AMM = MM1-MMo =

y TOMY YHCIJII 32 paXyHOK (paKTOpIB:
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1) 30inbIIeHHs] (3MEHIICHHSI) BUTPAT CHPOBHHU (MartepialliB) MEBHOTO BUIY
Ha OJIMHUIII0 BUPOOJICHOT MPOAYKITIi:

AMMm =MMywm1 - MMo =

2) 301IbIIIeHHS (3MEHILIEHHS) BAPTOCTI OJMHHUILII CHPOBUHH (MaTepialiB):

AMMv=MMvym2 - MMyvym1 =

3) 3pocTaHHs (3HMKEHHS) BAPTOCTI OJUHHII IPOIYKITIi:

AMMp= MM1 - MMym2 =

[lepeBipka po3paxynky: AMM =AMMm +AMMyv +AMMp =

4. CpopmymnroBaTH BUCHOBKH

3aBaanns 3. «AHAJI3 NOKA3HUKIB 000POTHOCTI 000OPOTHUX AKTHUBIB)»

3MicT 3aBOaHHAI: BHU3HAUUTH

MOKa3HUKA  OOOPOTHOCTI  aKTHBIB

MIIIPUEMCTBA Ta HACTIJIKA MPUCKOPEHHS a00 yHOBUIBHEHHS 00€pTaHHS KOIITIB
nignpuemMcTBa. ChopmyntoBaTH BUCHOBKH.

ITopsinoKk BUKOHAHHSA:

1. Bubpatu Buxiany indopmaritiro 3 ®Ne 1 «bananc (3BiT npo QiHaHCOBUI
ctan)» Ta ®Ne 2 «3BiT nipo (iHaHCOBI pe3ynbTaTd (3BIT PO CYKYMHUN JOXIT)»

BIAIIOBIIHO 10 TAaOII.

19. 3anectu BuxigHl AaHi a0 Tab6in. 20, mpoBecTH

PO3paxyHKH.
Taboauusa 19- Buxigna iHopmanis st po3paxyHKy MOKa3HUKIB 0OOPOTHOCTI,
THUC. TPH
ITopsinok po3paxyHky 3a nanumu ¢popm Ne 1, 2
IoxasHuKH (kc0am psiAKiB)

1.Yuctuii noxim Bin peamizauii nmpoaykuii (T., p.,

m.)

®Ne 2: 2000 rpada 3

2. CobiBapTicTh peanizoBaHoi mpoAykuii (T.,p.,1.)

®Ne 2: 2050 rpada 3

3.CepeanbopiuHa BapTiCTb 0OOPOTHUX AKTHBIB

ONe 1: 1195 (rpada 3 + rpada d)/2

4. CepenHbOpiuHa BapTiCTh BUPOOHMYHUX 3aMaciB

®Ne 1: 1101 (rpada 3 + rpaca 4) / 2

5. Cepeanbopiuna BapTtictb ['TI 1 ToBapin

ONe 1: 1103+1104 (rpada 3 + rpada 4d) /2

6.CepennbopiuHa BEJIMYMHA MOTOYHOT

nebiTopchKoi 3a00proBaHoOCTI

@DNel:1125+1130+1135+1140+1145+1155
(rpada 3 + rpada 4)/2




Tabmmus 20 - JluHaMika TOKa3HHUKIB 0OOPOTHOCTI

nignpueMctBa 3a 2015-2017 pp.
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O00OpOTHUX AaKTHUBIB

Poku Binxunenns 2017
[ToKa3HUKH p. Bin 2015 p. (+-
)
2015 2016 | 2017 [aOcorOTHE |BIZHO
cHe,
%*

A 1 2 3 4=3-1 5=4/1
x100

Buxinna ingopmaiisi, TUC. IPH

l.Yuctuii moxim BiA peamizamii MPOTyKIIil
(ToBapiB, pobiT, TOCTYT)

2. CoOiBapTicTh peanizoBaHOi  MPOMYKIIT
(ToBapiB, pobiT, mOCTYT)

CepelHbOpIYHA BAPTICTh:

3. 00OpOTHHX aKTUBIB

4. BUpOOHHUYUX 3araciB

5. TOTOBOI MPOJYKIIIT 1 TOBapiB

6. MOTOYHOI 1€6ITOPCHKOT 3a00ProBaHOCTI

IToxa3Huku 000POTHOCTI AKTHBIB

7. KoedinienT 0b6epTaHHs 00OpOTHUX aKTHBIB
(m.1/m. 3)

8. KoeoiuieHT 3aBaHTa)keHHS O0OOPOTHHUX
akTuBiB (1. 3 / m.1)

9. TpuBamicTb OJHOTO 000POTY OOOPOTHHX
aKTHBIB, THIB (365 / 11.7)

10. KoeodiuieHT o00epTaHHs BUPOOHUYMX
3anaci (1. 2/ 1. 4)

11. TpuBanicte 0AHOT0 00OPOTY BUPOOHUUMX
3amaciB, AHIB (365 / 11.10)

12. KoediuieHT o0epTaHHsS TOTOBOIT MPOIYKIIIT
i ToBapiB (1. 1 / 1. 5)

13. TpuBamicth oaHOTO 000OPOTYy TOTOBOI
MPOYKIIii 1 ToBapiB, MHIB (365 / . 12)

14.  Koeodiuient  oOepTaHHS  MOTOYHOI
nebitTopcbkoi 3aboproaHocTi (1. 1 /m. 6)

15. TpuBamictb OIHOTO OOOpPOTY MOTOYHOT
nebiTopcebkoi 3aboproBaHocTi, AHiB (365 /m. 14)




Honatkn «@opvu PiHAHCOBOI 3BITHOCTD)

®Dopma Nel ,, baganc (3BiT npo ¢inancosBuii cran )”
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Kon 2015 2016 2017
AKTHUB psiaka Ha nouarox Ha xinenn Ha kinenn Ha xinenn
POKY POKY POKRY POKY
1. HeoOopoTHi akTUBH
HemarepiaibHi akTHBH: 1000 4335 4937 5265 4957
-IIepBiCHA BapTICTh 1001 4389 4994 5326 5025
- 3HOC 1002 54 57 61 68
HesagepiueHi kamitanbHi iHBeCTHIIT 1005 4973 4975 5226 4354
OcHOBHI 3aco0u: 1010 42134 58371 68582 62945
-TIepBiCHA BApTICTh 1011 81377 104568 117753 114126
-3HOC 1012 39243 46197 49171 51191
InBecTHIIliHA HEPYXOMICTh 1015 - - - -
JloBrocTpokoBi 6i0i0origH1 1020 | 15013 | 20937 | 25998 | 29296
AdKTHUBU:
JIoBrocTpoKOBi (hiHAHCOBI 1HBECTHIIIT, K1 1030 - 63200 63200 63200
OOJTIKOBYIOTHCS 32 METOAOM Y4acTi y
KaIliTali IHIUX T JIPUEMCTB
T (piHaHCOBI iHBECTHITIT 1035 - 2 2 2
JloBroctpokoBa 1e0iTopchka 3a00proBaHICTh 1040 - - - -
BincTpodeHi molaTKOBI aKTHBH 1045 - - - -
1111 HeOOOPOTHI AKTHUBHU 1090 - - - -
Ycboro 3a pozaisiom I 1095 66455 152422 168273 164754
I1. O6opoTHi akTUBHM
3amacu: 1100 91042 107556 148608 172918
- BUpOoOHMYI 3anacu 1101 9738 8927 11066 12584
- He3aBepIleHE BUPOOHUIITBO 1102 16696 29071 90208 83685
- TOTOBA MIPOIYKIIisI 1103 64223 69447 47260 75054
- TOBapH 1104 385 111 74 1595
IToTouHi 0i10JIOTIYHI AKTHBH 1110 15717 17680 17921 16097
Bekcerni onepxani 1120 - - - -
JlebiTopchka 3a00proBaHicTh 3a MPOIYKIIIFO, 1125 3936 18158 7174 5150
TOBapH, poOOTH, MOCTYTH
JlebiTopcbka 3a00proBaHiCTh 32 pO3paxXyHKaMHU: 1130 - 3704 2781 12727
- 3a BUJAaHHNMHU aBaHCaMU
- 3 GIOJDKETOM, 1135 4509 2322 2241 2733
y TOMY YHCII, 3 TIOAATKY HAa IPUOYTOK 1136 - - - -
JlebiTopcbka 3a00proBaHiCTh 32 pO3paxyHKaMH 3 1140 - - - -
HapaxoBaHUX JOXO/1B
JleGiTopchka 3a00proBaHiCTh 13 BHYTPIIIHIX 1145 - - - -
PO3paxyHKIB
IHma motovHa 1ebiTopchka 3a60proBaHICTh 1155 54759 248231 290461 193961
[ToTouHi (piHAHCOBI IHBECTHIIIT 1160 - - - -
I'pomi Ta iX eKBiBaJCHTH 1165 568 6081 3790 10361
Burparn MailOyTHIX 1IepioiiB 1170 11166 8 - -
IHI1i 060pOTHI aKTUBHU 1190 116 219 3070 11268
Yeboro 3a posaizom 11 1195 181813 403959 476049 425217
I11. HeoGopoTHi aKkTUBH, yTPUMYBaHi 1JIs1 1200 - - - -
NPOIAKY, TA FPYIH BUGYTTS
Baaanc 1300 248268 556381 644322 589971
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IMacus
BaacHuii kamitan
3apeecTpoBaHUH KarriTal 1400 445 445 445 445
Kamitan y goorinkax 1405 - - - -
JlomaTkoBuii KamiTan 1410 3874 3874 3874 3874
PesepBHMIT KarmiTan 1415 2088 2088 2088 2088
Hepo3snoainennii npuOyToK (HEMOKPUTHI 1420 151737 176460 177286 (17739)
30HTOK)
Heorrauennii kamitain 1425 (-) (-) (-) (-)
BunydeHuii kamitain 1430 (-) (-) (-) (-)
Ycboro 3a pozaisiom I 1495 158144 182867 183693 (11332)
I1. loBrocrpokoBi 3000B's13aHHA i
3a0e3ne4eHHs
BincTpoueHi moaTkoBi 3000B's13aHHS 1500 - - - -
JIOBrocTpOKOBi KpeInTH OaHKIB 1510 35641 41819 29038 26701
IHIIi TOBroCTpOKOBI 3000B'sI3aHHS 1515 393 201398 211937 187184
JloBrocTpokoBi 3a0e3nedeHHsl 1520 - - - -
LlinboBe iHaHCYBaHHS 1525 - - - -
Ycboro 3a posaisiom 11 1595 36034 243217 240975 213885
II1. IToTouHi 3000B'A3aHHs i 32a0e3ne4YeHHsI
KopoTKOCTpOKOBI KpeIuTH OaHKIB 1600 15300 84142 124811 197727
Bekcerni BugaHi 1605 - - 6004 -
[ToTo4Ha kpeauTOpCHKa 3a00ProBaHiCTh 3a: - 1610 19575 7193 15503 30584
JIOBIOCTPOKOBUMH 3000B'I3aHHSAMHU
- TOBapH, POOOTH, TIOCIYTH 1615 13448 15854 42382 40039
- pO3paxyHKaMH 3 OI0KETOM 1620 439 1528 1176 810
-y TOMY YHCII 3 TOJATKy Ha MPHOYTOK 1621 - - - -
- pO3paxyHKaMU 31 CTpaxyBaHHS 1625 467 429 559 546
- PO3paxyHKaMH 3 OIUTATH TIparli 1630 1012 1008 1183 1202
[NoTrouHa KpeauTOpPCHKA 3200pTOBaHICTH 32 1635 353 7877 19425 107142
0JIep>KaHIMHU aBaHCAMH
[Totouni 3abe3meveHHs 1660 - - - -
Jloxonn MaiiOyTHIX TIepioiiB 1665 - - - -
[HI1i moTOYHI 3000B's13aHHS 1690 3496 12266 8611 9368
Ycboro 3a posaisiom 111 1695 54090 130297 219654 387418
IV. 3060B's13aHHS, IOB'A3aHi 3 HEOOOPOTHUMH 1700 - - - -
AKTHUBaMHU, YTPUMYBAHUMM JUUISI IPOAAKY, T
rpynamMu BuOyTTs
Banauc 1900 248268 556381 644322 589971
®Ne2 3BiT npo ¢piHaHCOBI pe3ynbTaTn
2015 2016 2017
Kon — - =
Crarrs psaka 3a fronepeHin 3a SPITHHH 3a 3BiTHHI epiox |3a 3BiTHUII Tepiox
niepiof nepiof
1 2 3 4 5 6
Yuctuit noxin (BUpydKa) Bij 2000 119325 229884 223074 324982
peauizarii mpoaykmii (ToBapis,
TIOCITYT)
CobGiBapTicTh peasizoBaHol 2050 (67097) (156945) (153887) (178065)
MPOAYKIL1 (TOBapiB, MOCIYT)
Baosuii
pudyTOK 2090 52228 72939 69187 146917
30MTOK 2095 (-) (-) (-) (- )
THi onepartiiiii OXoau 2120 113519 32911 25221 110789
AJIMiHICTpAaTHBHI BUTPaTH 2130 (8399) (9711) (9860) (8673)
Burpartu Ha 30yT 2150 (5704) (8483) (13566) (16771)
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[HI11 omepaniiini BUTpaTH 2180 (112053) (33179) (21980) (221397)
dinaHCOBI pe3yNbTaTH Bif
onepaniiHol JisUIbHOCTI:
IpUOYTOK 2190 39591 54476 49002 10865
30HTOK 2195 (- ) (-) (-) ( -)
Jloxin Bij ydacTi B Kamitai 2200 - - - -
11 ¢inaHCcOBI HoX0aM 2220 64 1264 472 8563
[HOm noxonu 2240 1375 1111 535 1813
DiHAHCOBI BUTPATH 2250 (6479) (29170) (46860) (205181)
Brparu Bix yyacti B Kamitaii 2255 ( -) ( -) (-) (-
Irmri BTpaTtu 2270 (1235) (2958) (2322) (11085)
diHaHCOBI pe3ynbTaTH Bif 2290 33316 24723 826 -
3BUYaiHOT JIsUTBHOCTI J10
OIMOJATKYBaHHS:
pudyTOK
2295 ( -) ( -) ( -) (195025)
30HUTOK
Burparu (noxin) 3 mogarky Ha 2300 - - - -
IpUOyTOK
[Tpudyrox (30uTOK) Big| 2305 - - - -
TOPUMHAHEHOT  MiSUTBHOCTI  MicCHs
OIOJIATKYBAaHHS
UYwucTnii GiHaHCOBUH pe3ynbTar :
npUOYTOK 2350 33316 24723 826 -
30MTOK 2355 ( -) ( -) () (195025)
11 po3aia « EjilemeHnTH onepauniiifHuX BUTPaT
Ko 2015 2016 2017
HalimMenyBaHHs IOKa3HUKa 3a nonepeHii 3a 3BiTHUI N . 3a 3BiTHUil
psiaka ; . 3a 3BiTHHII epiox .
nepiox nepion nepion
1 2 3 4 5 6
MarepianpHi BUTpaTn 2500 |92743 145624 200798 179239
Burpartu Ha omary nparri 2505 (18914 22449 25344 25884
BinpaxyBaHHS Ha comiabHI 2510 (6982 8279 9347 9666
3aX0]H
AmopTH3ais 2515 (5336 7633 7439 7218
IHmi onepartiitai BUTpaTn 2520 |38246 74527 74583 239178
Pazom 2550 162221 258512 317511 461725
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TEMA 5. AHAJII3 T'POILHOBOI O ITOTOKY
IIuTaHHs AJ5 CAMOCTIHHOIO ONPANIOBAHHS

10.5Ixa rosloBHa MeTa aHaAI3y BX1JIHUX 1 BUX1JJHUX T'POIIOBUX ITOTOKIB?

11.Y 4yomy mnoinsrae CyTHICTh aHali3y BXIJIHUX 1 BHUXITHHUX T'POIIOBUX
MOTOKIB?

12.51x po3paxoBy€eTbCs JOBXKHUHA OTIEPALIHHOTO LIUKITY?

13.HaBeniTh METOIUKY aHAJI3y PyXy I'POLIOBUX KOIITIB 3a MPSIMUM METOJIOM.

14 HaBeniTh TaOmuUITIO, 32 SIKOO 3/IINCHIOETHCS aHAJI3 PyXy I'POMIOBUX KOIITIB
y pO3pi3i BUAIB JiSTTLHOCTI 32 TMPSIMUM METOJIOM.

15./1aiiTe BU3HAUYEHHS OMEPAIifHOT TiSTBHOCT] MIANPUEMCTBA.

16./laliTe BU3HAYCHHS 1HBECTUIIMHOI JisSTTLHOCTI MM AMPHUEMCTBA.

17.J1aiiTe BU3HaueHHs (piHAHCOBOI JISUTBHOCTI M1IIPHUEMCTBA.

18.HageiTh pUKIaax 1HIIOT AISUTBHOCTI MIITPUEMCTBA.

13.111o m103BOJISAIOTH ONTUMI3YyBaTH Mojiel baymors tTa Minmnepa-Oppa?

14 . Po3kpuiiTe cyTHICTh MOJIEN1 baymors.

15.Po3kpuiite cyTHicTh MO Mimepa-Oppa.

Po3paxyHnkoBo-cuTyaniiiHi 3aB1aHHs

3aBaannsa 1. BuxopuctoBytoun aani ¢inaHcoBoi 3BiTHOCTI TOB «Crtomay,
HaBEJICHO1 Y IOJATKy A, MpOaHai3yBaTU HAAGHICHb, CKAAO | CMPYKMYPY 2POUIOBUX
aKmugig MiaAnpueMcTBa. BUCYHYTHU TiNMOTE3U 1040 MPUYUH BUSBJICHUX TEHIEHIIIN Ta
3aMpONOHYBATH HAMPSMKH MOKPAIIEHHS CUTYAITii.

3aBananHs 2. BukopucroByroun nani ¢inancoBoi 3BiTHOCTI TOB «Ctomay,
HaBEJICHI y JOJATKy A, TMpoaHaTI3yBaTU HAOXO0OMCEHHA, GUMPAYAHHA Ta 3MIHY
3aUMKI@ TPOIIOBUX KOIITIB MIANPHEMCTBA, OCHOBHUX JDKEpEN iX HAIXOIKCHHS,
HaNpsSMKIB BUKOPUCTAHHS Y po3pi3i mpbox euodie 0iaibHOCHII.

3aBnanna 3. BukopucTtoByroun naaHi (p1HaHCOBOI 3BITHOCTI, PO3paxyBaTH
yucmuil 2powioguil nOmiK TIANPUEMCTBA 3a 3BITHUM Ta momnepeaHiil mepiod. 3a
pe3yJbTaTaMu PO3PaxXyHKIB OI[IHWUTHA 3/IaTHICTh MIJIPUEMCTBA IOTACUTH CBOIO
3a00proBaHiCTb Ta HEOOXIJAHICTh 3aJy4eHHS JOJATKOBUX JKepell (PIHAHCOBUX
pecypciB. 3poOUTH BiAMOBIIHI BUCHOBKH.

3aBnanns 4. Ha mincraBi ganumx ¢inancoBoi 3BiTHOCTI TOB «Ctomay,
HABEJICHO1 y JOJATKy A, pO3paxyBaTU HOKA3HUKU eheKmueHOCmi 6UKOPUCMAHHA
2pouiosux Kowimie TiAIPUEMCTBA. BU3HAYNTH BIIXWICHHS B PO3pi3l MOKA3HUKIB 1
3pOOUTH BIAMOBIHI BHCHOBKH.

3aBnannsa 5. Ha nigcrai HaBeneHuX y Ta0i. 5.3 1aHUX MIOJ0 PYXy IPOIIOBUX
KomTiB rpomoBux komriB TOB «I"puM3ay HeoOX1IHO:
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1)  po3paxyBaTH Ta mpoaHaJi3yBaTH KOE(IIIEHTH JIKBiTHOCTI,
e¢()EeKTUBHOCTI, PEIHBECTYBaHHS, JOCTaTHOCTI T'POIIOBOTO IOTOKY
MPUEMCTBA,;

2) 3pOOMTH BIAMOBIHI BUCHOBKH.

Tabnuys 5.3
[Toxa3HukM HassBHOCTI Ta pyxy rpoioBux komTiB TOB «I'pum3a
3a 202A-202B poku

(THC. TpH)
IToka3HuKH 202A 202b 202B
Cyma BHUIIIAT OCHOBHOTO OOpry 3a B 154 165
JIOBTOCTPOKOBUMH KPETUTAMHU
Cyma BHUILIaT OCHOBHOT'O OOpry 3a B 48 73
KOPOTKOCTPOKOBUMH KPEIUTAMU
3amacu 1 267 1 367 1854
OO6OpOTHI AKTUBU 2 753 2 875 2 986
CyMa UBI1JICH/IIB - 23 28
Cyma BajoBOro mNo3UTUBHOTO B 1956 1096
TPOIIOBOTO MOTOKY
['pomioBi KOIITH HA TOYATOK MEPIOY — 78 96
['po1IoBi KOMITH Ha KiHEIb TEPIOAy — 58 85
CyMa BanoBOro HEraTUBHOTO B 249 299
TPOIIOBOTO IMOTOKY
PeanbHi iHBECTHIIIT iATPUEMCTBA 108 176 95
JloBrocTpokoBi ¢hiHaHCOBI IHBECTHIIIT 198 185 105

3aBnanHs 6. Ha mincraBi ganumx ¢inancoBoi 3BiTHOCTI TOB «Ctomay,
HABEJICHO1 Y NOJaTKy A, po3paxyBaTH MIHIMaJIbHO MOTPIOHUN 3aJUIIOK TPOIIOBUX
KOILTIB Ha KIHEIb 3BITHOTO 1 MOMEPEIHbOr0 IMepiojiB. 3pOOUTH BHCHOBKHM 3a

pe3yJbTaTamMu aHajizy.

3aBnanna 7. Ha migcraBi ganux ¢inancoBoi 3BiTHOCTI TOB «Cromay,
HaBEJICHOI Y J0JAaTKy A, po3paxyBaTH Ta MpOaHai3yBaTH MOKAa3HUKU PUTMIYHOCTI 1
CUHXPOHHOCTI HAJXOJKEHHS 1 BUTPAayaHHA TPOLIOBUX KOILUTIB MIANPUEMCTBA.

3poOuTH BIAMOBIIHI BUCHOBKH.
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JlopaTok A
O®OPMU ®ITHAHCOBOI 3BITHOCTI TOB «CTOMA»
KOau
Jara (pik, Mics1Ib, YUCIIO) | ‘ 01
[TignpuemMcTBO TOB «Cromay 3a €IPTIOY
Tepuropis XapKiBchka 3a KOATYY
OpranizaniifHo-paBoBa GopMa rocroJaproBaHHs 3a KOIIOT
Bun ekoHoMigHOT TisIbHOCTI  BUPOOHUIITBO MOJIOYHUX HPOJIYKTIB 3a KBE/J]
Cepens KinbKicTh mpanisaukis! _ 155 oci6
Anpeca, TenedoHn _ M. XapkiB, Byi. BoitHapenka, 124
OnuHUI BUMIPY: THC. TPH 0€3 IeCATKOBOTO 3HAKA
Bananc (3BitT npo ¢inancoBmii cran)
Ha 20 p.
Ko Ha mouaTtox Ha nmouarox Ha xinenns
AKXTHB A MHHYJIOTO 3BITHOTO 3BITHOTO
paaka g . .
nepiony nepioay nepioay
1 2 3 4 5
I HeoOopoTHi akTHBHU
HemarepianbHi akTUBU 1000 2,4 2,9 6,3
MepBiCHA BapTICTh 1001 3,5 2,9 8,1
HAKOMHYCHA aMOPTHU3AIlis 1002 1,1 1,8
He3sagepineHi kamitaabHi iHBECTHUITIT 1005 0 309 2427
OcHoBHI 3aco0u 1010 5416,5 6154,1 26058,6
IepBiCHA BapTICTh 1011 8850,5 11490,5 54849,2
3HOC 1012 3434 5336,4 28790,6
IHBecTHIIIiIHA HEPYXOMICTh 1015
JloBroctpokoBi 0i0JIOTiYHI aKTHBU 1020
J1oBrocTpokoBi (hiHaHCOBI iHBECTHIIII:
A OO0JTIKOBYIOTBCS 3@ METOIOM YYacCTi B KariTalli HIIHAX 1030 377
HIHHpI/ICMCTB
iH11 (hiHAHCOBI IHBECTHIIIT 1035 3 37,7 109,5
JloBroctpokoBa Je0iTOpchka 3a00prOBaHiCTh 1040 174,2
BincTpoueHi Mo1aTKOBI aKTHBU 1045
THI11 HEOOOPOTHI AKTHBH 1090 0,8
Ycboro 3a posaisiom I 1095 5634,6 6503,7 26417,1
II O6opoTHi akTHBH
3anacu 1100 2523,2 4715 6411
Bupo6unyi 3amacu 1101 12,3 28845 4581
Hesasepiiene BUpOOHHUIITBO 1102 99,5 158,1
I'oToBa mpoayKiist 1103 1626 1522,1
Tosapu 1104 2510,9 105 149,9
ITorouHi 0i0JOTIYHI AKTHBU 1110
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[Iponopxenns nogatky A

1 2 3 4 5
Bexkceni onepixkani 1120 11,3 0 0
ﬁ[gf;;orgcwa 3a00pPTOBaHICTh 32 MPOAYKIIi0, TOBapH, poOOTH, 1195 1476.,6 1517.4 17555
JlebiTopchka 3a00pTroBaHiCTh 3a pO3paXyHKaAMH:
3a BUJIAHUMM aBaHCAMU 1130 146,7 38,1
3 OI0KETOM 1135 193,7 105,6
Yy TOMY 9HCII 3 TOJATKy Ha MPHOYTOK 1136
3 HApaxOBaHMX JIO0XOJIB 1140 129,9
i3 BHYTpIMIHIX pO3paxyHKiB 1145 38,6
Inmra motouHa nediTropchka 3a00proBaHiCTh 1155 1868,9 1658,6 2347,7
[MToTtouHi ¢iHaHCOBI iHBeCTULIT 1160 1275 450
I'pomi Ta iX eKBiBaJCHTH 1165 831,8 857,1 660,9
Burpartu MaitbyTHiX mepiomis 1170 0,8 8,6
[HIIIi 060pOTHI aKTUBH 1190 624,6
Yecboro 3a pozaisiom 11 1195 91211 8748,1 11777,4
111 HeoGopoTHi akTHBH, YTPMMYBaHi /s NpoAaxky, Ta 1200
rpynu BUOYTTS
Bananc 1300 14755,7 15251,8 38194,5
Kox Ha mouatox | Ha l:[O‘IaTOK Ha‘KiHem)
[Macus psKa MUHYJIOTO 3BITHOrO 3BiTHOrO
nepiony nepiony nepiony
1 2 3 4 5
I BaracHuii kaniraj
3apeecTpoBaHuii (MaioBUi) KamiTan 1400 208,4 208,4 208,4
Kamnitan y goorinkax 1405
JlogaTKOBHI KamiTajl 1410 8521,4 8118,3 27278,6
PesepBHuii KamiTan 1415 38,7 52,1 52,1
Heposmnominenuii mpuOyToK (HETIOKPUTHI 30UTOK) 1420 172,4 109,1 4974
Heormrauennii kamitan 1425
Bunyuennit kamitan 1430
Ycboro 3a posaisiom I 1495 8940,9 8487,9 32513,1
IT loBrocrpoxoBi 3000B’s13aHHA i 3a0e3ne4eHHs
BincTpoueHi mogaTkoBi 30008’ I3aHHS 1500 268,7 98,7
JIoBrocTpoKkoBi KpeuTH OaHKIB 1510 342 150 60
[HII1i TOBrOCTPOKOBi 3000B’I3aHHS 1515
JloBroctpokoBi 3a0e3neueHHS 1520 356,6 4985 508,5
JloBroctpokoBi 3a0e3eueHHs BUTPAT IEPCOHATY 1521 356,6 4985 508,5
LinpoBe (pinaHCyBaHHS 1525
Yceboro 3a posaisiom 11 1595 698,6 917,2 667,2
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1 2 3 4 5

III TloTo4ni 3000B’A3aHHA i 3a0e3ne4eHHs

KopoTkocTpokoBi KpenuTH OaHKiB 1600 150 600 450

Bexkceni BugaHi 1605 307,5

[ToTrouna kpeauTOpPCHKA 3a00pPTOBaHICTS 34!

JIOBFOCTPOKOBUMH 3000B’SI3aHHAMH 1610 1425 128,3 90
TOBapH, poOOTH, NOCITYTH 1615 1627,2 1837,8 963
pO3paxyHKaMHu 3 OIOKETOM 1620 275,1 592,1 659,9
y TOMY YHUCII 3 OJATKY Ha MPUOYTOK 1621
pO3paxyHKaMu 31 CTpaxyBaHHS 1625 86,4 42 62,6
pO3paxyHKaMH 3 OILIATH Tparli 1630 67,1 213,6 207,2
OJIep)KaHNUMHU aBaHCAMHU 1635 180,3 1465,8 1010
pO3paxyHKaMHu 3 Y9aCHHKaMU 1640 94,2 362,7 696,6
i3 BHYTpIMIHIX pO3paxyHKiB 1645 5,4

ITorouHi 3a0e3neueHHs 1660 724.8 563,7 813,8

Joxoan MaiiOyTHIX TiepioniB 1665 8,7

Tumi noTouHi 30008’ I3aHHS 1690 14470 40,7 61,1

Yeboro 3a posainom 111 1695 5116,2 5846,7 5014,3

IV 3o000B’s13aHHsA, moB’s3aHi 3  HEOO0OPOTHU-MM

AKTHBAMH, YTPUMYBAHMMHU JJI MpoAa-ikKy, Ta rpymamu | 1700

BHOYTTHA

Bananc 1900 14755,7 15251,6 38194,5

KepiBHuk

l'onoBHui Oyxranrtep
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3BiT npo ¢pinancoBi pe3yabraTtu (3BIT IPO CYKYNNHHMI J0Xi/T)

3a

I ®inancoBi pe3yabraTu

20 p.

®opma Ne 2 Kox3a IKY/[ | 1801003

3a
. aHAJIOTTYHUI
Kon 3a 3BITHUH )
CratTs psIKa nepion nepio;y more—
PEITHBOTO
POKY
1 2 3 4
LII/ICTI/IITI JIOXIJI BiJl peanisartii mpoayKiii 2000 57630,9 522036
(ToBapiB, poOIT, MOCITYT)
C061Ba.pTICTb pearni3oBaHuX MPOYKIii 2050 38607 333712
(ToBapiB, poOIT, MOCHYT)
BanoBuii:
prOyTOK 2090 19023,9 18832,4
30UTOK 2095
[H1I11 OMeparniifHi J0X0au 2120 74,8 833,2
AJIMIHICTPATHBHI BUTPATH 2130 5313,7 6443,9
Burpatu Ha 30yT 2150 26127 2523,3
IHmi onepariiiini BUTpaTu 1804,9 1700
dinaHCOBHH pe3yJIbTAT Bill onepauniiiHol
TiIJIBHOCTI:
puOyTOK 2190 9367,4 8998,4
30HUTOK 2195
Jloxix Bij y9acTi B KamiTaii 2200 68,5
[Hun ¢ginaHcoBi noxonu 2220 45,2
[Hm noxoan 2240 381,7 357,7
diHaHCOBI BUTPATH 2250 42,5 34
BtpaTu Bij y4yacTi B Kamitani 2255 40,8
[Hm1i BuTpaTn 2270 85,5 1075,8
diHaHCOBMH pe3yJbTaT 10
ONMOJATKYBAHHS:
npuOyTOK 2290 9666,3 8274,0
30UTOK 2295
Butpatu (n0xin) 3 nogaTky Ha npuOyToOK 2300 3391,1 2482,1
I_I.pI/I6YTOK. (3§I/IT0K) BiJl IPUITUHEHOT 2305
JISUTHHOCTI TICTIST OTIOAATKYBaHHS
UncTuii piHaHCOBHUIl pe3yJbTaT:
prOyTOK 2350 6275,2 5791,9
30UTOK 2355




II Cykynuuii noxin
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3a aHAJIOTIYHUAT

Kon |3a 3BiTHUMIA .
Crarts . nepioj morme—
prta |- Tepion PEAHBOTO POKY
1 2 3 4

Jlooninka (y1iHKa) HEOOOPOTHUX aKTHUBIB 2400
Jlooninka (yiiaka) piHaHCOBUX IHCTPYMEHTIB 2405
HakonuyeHi KypcoBl pi3HHULI 2410
UacTka 1HIIIOTO CYKYITHOTO JOXOJY acOLiOBaHUX Ta
CHUIbHUX MIJIPUEMCTB 2415
[HIIMHA CyKyITHUI 10X1]1 2445
IHmmii cykynHuii 10Xija 10 onogaTKyBaHHS 2450
[logaTox Ha MPUOYTOK, MOB’A3aHUMN 3 THIITUM
CYKYITHUM JIOXOJIOM 2455
IHmMii CyKynHuii 10Xia micjast onmoaaTKyBaHHsI 2460
Cykynnuii goxia (cyma psiakis 2350, 2355 ta 2460) | 2465

IIT EnemenTn onepauiiifHuX BUTpaT

3a 3a aHAJIOTTYHUI
) Kon . . )
HasBa crarti 3BITHUH | TMepio mome—
psaKa .
nepioyy | PeIHbOTO POKY
1 2 3 4
MartepianbHi 3aTpaTi 2500 | 40575,6 36682,6
ButpaTu Ha orutary npairi 2505 7080,5 6045,2
BingpaxyBaHHs Ha colliasibHI 3aX0/I1 2510 2619,7 2271,2
AMopTu3aris 2515 9911 9069,5
IHmi onepariiiidi BUTpaTu 2520 707,2 416,5

Pa3zom 2550 | 60894,0 54485,0

IV Po3paxyHok moxka3HHMKIB NpUOYTKOBOCTI aKuii

. Kon '3a 3a aganorquHﬁ
Hasga crarTi psKa 3B1TI.{I/II>'I nepioj morme—
nepiofg | peAHbOTO POKY
1 2 3 4
CepeHbOpIYHA KUIBKICTh IPOCTUX aKI[II 2600
CkopuroBaHa cepeJHbOPIdYHA KIIBKICTh MPOCTUX
aKIii 2605
Yuctuii npuOyToK (30MTOK) HA OJIHY MPOCTY AKIIII0 2610
CkopuroBanuii yncTuii npuOyTOK (30MTOK) HA OJHY
IPOCTY aKIIiI0 2615
JluBijieH11 Ha OJHY MPOCTY aAKIIIO 2650

KepiBHuk nianpueMcTBa
["omoBHMIt Oyxranrep
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[IponoB:xkenHsa nogatky A

3BiT Ipo pyX rpomIOBMX KOWITIB (32 NPSIMUM METO/I0M)

3a 20 p.
®opma Ne 3 Kox 3a IKY [
3a
Kon | 3a3BiTHui AHAJIOTTATIH
Crartsa ) nepion
At | Teplon MIOTIEPETHHOTO
POKY
1 2 3 4
I Pyx komrTiB y pe3yabrati omnepauniiiHoj
NislJILHOCTI
HanxomkeHHs Bia:
Peanizarii npoaykiii (ToBapis, pobit, mociyr) | 3000 57098,6 55115,6
[loBepHeHHs OIATKIB 1 300piB 3005
y TOMY YHCIIl TOJATKy Ha JI0JIaHy BapTICTh 3006
L{imp0BOTO (hiHAHCYBAHHS 3010
[HIIN HagXOHKEHHS 3095 55,7 723,8
BuTtpadaHHs Ha onuarty:
ToBapiB (po0OiT, mocIyr) 3100 | (32572,2) (36522)
[Tparti 3105 (5805,6) (5988,9)
BinpaxyBaHb Ha COIliaJIbHI 3aX0/IH 3110 (2977,8) (1947,8)
3000B’s13aHb 3 MOJATKIB 1 300piB 3115 | (12212,3) (10084,2)
3000B's13aHb 3 TOAATKY HA MPUOYTOK 3116 (2844,9) (3020,1)
3000B's13aHb 3 TIOJIATKY HA JIOJIaHy BapTICTh 3117 (9367,4) (7064,1)
ABaHCIB 3135 (30) (37,5)
[loBepHEHHS aBaHCIB 3140 (170,7) (77,4)
[HIII BUTpaYaHHsS 3190 (1875,8) (450)
II.I/ICTI/Iﬁ p)fx KOIITIB Bil onepauiiHoi 1509.9 7316
NislJILHOCTI 3195
Il Pyx komriB y pe3yiabrarTi iHBeCTHLIHHO]
MislILHOCTI
HanxomkeHHs Bix peaizarltii:
(1HaHCOBUX 1HBECTHULIIH 3200
HEOOOPOTHHUX aKTHUBIB 3205 336,8 355,4
HaaxomkeHHs BiJl OTpUMAaHHX:
BIJICOTKIB 3215 39,9
JTUBIICH/IIB 3220 75,9
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1 2 3 4

HanxomkeHHs B iepuBaTUBIB 3225
[HII11 HATXOIKEHHS 3250
ButpauanHs Ha IpHI0aHHS:

(iHAHCOBHX THBECTHIIIH 3255 (521,9) (225,5)

HCOOOPOTHHX aKTUBIB 3260 (929,9) (517,7)
Buruiatu 3a nepuBatuBamMu 3270
[HImi mIaTexi 3290 (12,8)
UucTnii pyxX KOIITIB Bil iHBeCTHLIHHOI
NisLILHOCTI 3295 (1075,1) (324,7)
1l Pyx komriB y pe3yabrari (PiHAHCOBOI]
NislJILHOCTI
HanxomkeHHs Big:
BiracHoro xamitany 3300
OTpuMaHHS TTO3UK 3305
[HIIN HagXOHKEHHS 3340
Butpadanns Ha:
Bukyr BlacHUX akIiin 3345
[ToramreHHs MO3HMK 3350 (150) (120,3)
Cruiaty IWBIICHIIB 3355 (361,7) (75,4)
[HImI TUTaTeXKI 3390 (128,2)
Yucruii pyx KoWTIB Bi (piHAHCOBOI
MisIJILHOCTI 3395 (639,9) 284,3
UucTuii pyx rpomioBUX KOMITIB 32 3BITHUM
nepiosn 3400 (205,1) 691,2
3aJIMIIIOK KOIITIB HA TTIOYAaTOK POKY 3405 857,1 180,5
BruiiB 3MiHM BaJIFOTHUX KYPCiB Ha 3aJIUIIOK
KOILITIB 3410 8,9 (14,6)
3aIMIIIOK KOIITIB Ha KIHEIlb POKY 3415 660,9 857,1
KepiBauk

["omoBHMI Oyxranrep
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3BIT npo BIACHUI KamiTAJ

[IponoB:xenus nogatky A

3a 20 p-
®opma Ne 4 Kop 3a JIKY [ | 1801005 |
Hepo3smno-
3apee- . Honar- | IS e - Buny-
crpo- | Kamitany .. | Pe3epBHuii| npudyrox N .
Crarts Kon psinka . . KOBHUH : YeHUI YeHUI Bcworo
BaHMUN  |MOOLIHKAX : Kamitan | (Hemok- : :
; Karrita N Kamitan | KariTai
KalmrTall puTUN
30UTOK)
1 2 3 4 5 6 7 8 9 10

iﬁﬁ;‘““’“ et HOTATOR 4000 | 2084 0,0 81183 | 521 109,1 0,0 0,0 8487,9
KopuryBanus: 0,0
3miHa 0011KOBOT MOJITUKH 4005
BunpasneHHS MOMHIOK 4010 23,6 23,6
[H111 3M1IHT 4090
CopuroBaHMI 320K | /0p 208,4 0,0 8118,3 52,1 132,7 0,0 0,0 8511,3
HA MOYATOK POKY
Yucruit npudyTox
(30uTOK) 32 3BiTHHMIi 4100 5537,0 5537,0
nepiosn
IH.IHI/II/IucyKy{IHl/II/I aoxin 3a 4110
3BiTHMII nepioa
Po3noain npudyTKy:
Burmnatu BnacHukam 4200 695.6 695.6

(muBiIEHIN)
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1 2 3 S 6 7 9 10
CrpsimyBaHHS TPUOYTKY 110
3apeecTPOBAHOTO KamiTany 4205
BinpaxyBaHHs 10 pe3epBHOTO
Karitaigy 4210
BHecku y4acHHKIB:
Buecku 10 kamitany 4240
HoyameHHﬂ 3a00proBaHoOCTi 3 4245
Karirairy
Buayuyenns kamitanay:
Bukyn akmiit (4acTok) 4260
Hepeinponam BUKYTIJIEHUX 4265
aKIii (4acTOK)
AH}'/JEIOBaHHSI BUKYTIJICHUX 4270
aKIIii (4acTok)
BI/IJ’{Y‘ICHHH YaCTKU B 4275
KariTasi
IH11 3MiHM B KamiTamnl 4290 19160,3 19160,3
Pa3om 3MmiH y kamitaJi 4295
3aauiok Ha KiHelb POKY 4300 208,4 27278,6 52,1 4974,0 32513,1

KepiBauxk

["omoBHMI Oyxranrep



METOJIAYHI PEKOMEHJAIIIl 1O BUKOHAHHA MACbMOBHUX CAMOCTIMHNX
POBIT

MeToro BUKOHAHHS 1HIUBIAYyalbHUX 3aB/IaHb € 3aCBOEHHA MaTepiany Kypcy «DiHaHCOBUI

aHaJi3» 1 31HCHEHHS 1ICyMKOBOTO OI[iHIOBAaHHS 3HAHB CTY/ICHTIB.

[nauBinyansHa poboTa CTyaeHTa 3 TUCHUILTIHN «DIHAHCOBUN aHAIII3)» mependayac BUKOHAHHS
1H/AMBITyaTbHOT KOHTPOJILHOI pOOOTH, SKa € CKJIaJ0BOI0 YaCTHHOIO HaBYAJILHOTO MPOIECY, AKTUBHOIO
(dhopmMoro caMoCTiIiHOT pOOOTH CTYICHTIB.

Merta iHIUBIAYyalbHOI KOHTPOJBHOI pOOOTH TMONsATae B 3aKpilJICeHHI Ta MOMNIMOJICHH]
TEOPETHYHHUX 3HAHb, HAOYTHX CTYJEHTOM Yy TIpOIeci BHUBYCHHS KypCy, BHUPOOJICHHI YMIiHHS
CaMOCTIHO TPAIIOBAaTH 3 HABYAIBHOIO, CIELIATBHOIO JITEPaTypor i CTATHCTUYHUMHU MaTepiaiami,
OyXraiaTepchbKOIO 1 CTATUCTUYHOIO 3BITHICTIO MIANPUEMCTB, POOUTH y3aralbHEHHS 1 BUCHOBKHU.

VY iHaMBiTya bHIN KOHTPOJIbHINA POOOTI CTY/IEHT MOBUHEH BCEOIYHO i ITMOOKO PO3KPUTH 3MICT
o0paHoi TeMH, MOKa3aTu A0OPi 3HAHHS JTEPaTypHUX JKEpes 1 HOPMATUBHUX aKTiB.

[amuBigyanbHa KOHTpOJNIbHA po0OTa CKIAAAEThCI 3 JBOX YAaCTHH: TEOPETUYHOI 1
po3paxyHkoBoi. OcTaHHA BKIJIIOYa€ JiBa 3aBJaHHsA 1 poOUTbCA 3a MaTepiajaMH KOHKPETHOTO
MiANPHUEMCTBA, HA SIKOMY CTYIEHT MPOXOJIUB NPAKTUKY (VI CTYIEHTIB JAEHHOTO BiJiIEHH:), abo
npaiftoe ( 1 3a04HO01 (POpMH HaBYAHHS ).

Temu konmpoavHux poodim

Poub ¢inancoBOrO aHai3y B CUCTEMI YIIPABIIHHS MiSITBHICTIO MiAPHEMCTB

[ndopmariitne 3ab6e3nedens GiHaHCOBOTO aHAMI3y IiSUIBHOCTI HIANPUEMCTB

Merton 1 MeToauKa (iHAHCOBOIO aHalli3y AISUIBHOCTI MiANPUEMCTB

Mertoau ¢iHaHCOBOTO aHa3y JisSUIBHOCTI MiANPHEMCTB

3acTocyBaHHs METOTY (piHAHCOBUX KOE(IIIEHTIB B aHATI31

[TopiBHsUIbHUE aHaMI3 y cepi rocrnoapcbKoi AisIIbHOCTI MiIPUEMCTB

BuxopucrtanHs ¢pakTopHOro aHami3y s LUIeH ypaBiIiHHS ISJIbHICTIO HIANPUEMCTB

Mertoaurka aHainizy npuOyTKy 1 peHTa0eIbHOCTI AisUIBHOCTI MiAPUEMCTB

[Topsinox ¢popMyBaHHS MOKAa3HUKIB MPUOYTKY Ta iH(popMalliliHe 3a0e31eYeHHs 1X aHali3y

0. Amnani3 BaoBoro npuOyTKy (30UTKY)

1. ®akropHuil aHami3 BajJoBOoro NpuOYTKY (30UTKY) AHaII3 CEPEIHBOTO pIBHSA BaJOBOTO
npuOyTKy

12.  Awnaini3z npuOyTKy (30MTKY) Bia peamizarii

13. ®axTopHmii aHami3 NpUOYTKY (30MTKY) BiJ peamizamii

14. Amnaii3 3arajibHOro (hiHAHCOBOTO Pe3yJIbTATY JI0 ONOAATKYBaHHS

15. ®akTopHMii aHaNI3 3arabHOTO NPUOYTKY (30UTKY) A0 ONOAATKYBAHHS

16. Meroauka aHaizy GOpMyBaHHS 1 PO3MOALITY YACTOTO NPUOYTKY (30UTKY)

17. Amnani3 popmyBaHHS YUCTOTO IPUOYTKY (3O0UTKY)

18. Amnaii3 po3noAiTy YUCTOro NpudyTKy (30MTKY)

19. 3HaveHHs, 3aBJaHHS Ta JDKepesa iHpopMarllii a1 aHari3y (iHaAHCOBOTO CTaHY.

20. banmanc sk ocHOBHe iH(popMaliiiHe pkeperao A aHaiily (IHAHCOBOTO CTaHOBUINA

HiAIpUEMCTBA

21. Meroauka aHani3y ¢piHaHCOBOI CTIHKOCTI MiAIPHEMCTBA

22. Awnaii3 MaifHOBOTO CTaHY ITiIMPUEMCTBA

23. SlkicHa oriHKa MaifHOBOTO CTaHy MiAMPUEMCTBA

24. AHaii3 cKIIaay Ta CTPYKTYpH MaifHa MiAIPHEMCTBA

25. AHaii3 cKkJIaay Ta CTPYKTYpH JKEpen MaifHa MiAnpueEMCTBA

26. AHami3 CKJIaay Ta CTPYKTYPH BIACHOTO KamiTajy IiAMPUEMCTBA

27. Amnani3 000pOTHHUX KOILITIB MiANPHEMCTBA

RBooo~NoOhwNE



28. AHaii3 MmIaTOCIPOMOXKHOCTI 1 JIIKBIIHOCTI HATIPUEMCTBA

29. Meroauka aHajizy OaJlaHCy JIIKBITHOCTI

30. Amnami3 (iHaHCOBOTO CTaHy 3a JOINOMOTOI0 METOy (hiHAHCOBUX KOE(IIiEHTIB

31. Meroauka aHaji3y IpOIIOBUX ITOTOKIB ITiAMPUEMCTBA

32. AmHaimi3 pyxy iHBAIIOTHUX I'POIIOBHX KOIITIB

33. Meroauka aHaiizy e(h)eKTUBHOCTI TOCIOAAPCHKOI MisITBHOCTI

34. AmHaii3 piBHS AUJIOBOT aKTUBHOCTI MiANPHEMCTBA

35. Amaii3 peHTabeIbHOCTI aKTUBIB 1 KamiTary IiAIpHEMCTBA

36. Mertoauka aHani3y HassBHOCTI 1 pyXy IPOIIOBUX KOIITIB MiANPHEMCTBA

37. Meroauka aHajizy KpeIuTOCTIPOMOKHOCTI IMiIMPUEMCTBA

38. Meroauka aHani3y iHBECTULIHHOI TPUBAOIUBOCTI MiAIPHUEMCTB

39. AHaJi3 pUHKOBOTO MOTEHITATY I[IHHUX TanepiB MiAIpHEMCTBA

40. Meroauka aHamizy NpuOYTKY MIANPHEMCTBA 3 ypaxyBaHHSM MEXaHI3MY BHPOOHHMYOTO
JICBEPUIKY

41. Meroauka aHamizy PEHTA0CIBHOCTI BIIACHOTO KaITaly 3 ypaxyBaHHAM MEXaHi3My
(b1HAHCOBOTO JIEBEPUTKY

42. Amnaniz pnii BUpOOHMUYO-(DIHAHCOBOTO JIEBEpUKY Ha 3MiHY (DIHAHCOBOTO CTaHOBHIIA
MiITPHEMCTBA

43. MeroauKka KOMIUIEKCHOI OIIIHKH ()IHAHCOBOTO CTAHOBHINA IIANPHEMCTBA 32 CHCTEMOIO
JIroroH

44, MeroauKka KOMIUIEKCHOI OWIHKH (DIHAHCOBOTO CTAHOBHINA IMiAMPHEMCTBA 3a JIOTIOMOTOIO
Meronaa Jlenbpi

45. TlporHo3yBaHHs 0aJlaHCOBOTO IUJIaHY IMiJIPUEMCTBA Ta HOTO OIliHKA

46. IlporHo3yBaHHs MpHOYTKY MiAMPUEMCTBA HA MiJCTaBl PO3POOKHU MIIaHy JOXOJIB 1 BUTpAT Ta
OIIIHKA MOKA3HHKIB TJIAHOBOTO 3BITY MPO (DiHAHCOBI PE3yIbTATH ITiIIPUEMCTBA

47. TlporHo3yBaHHS OOCSTIB I'POIIOBUX HAAXOMKEHb 1 BUTPAT Yy PO3pi3l BUMIIB IISAIBHOCTI 1 MO
HIAIPUEMCTBY B LIJIOMY

48. Meroauka BU3HAHHS HiANPHEMCTBA HEIUIATOCIIPOMOXKHUM

49. JliarHocTWKa OaHKPYTCTBa ITiIMPHEMCTBA 3a JOMOMOTror koedimienta biBepa, AibTMaHa,
Jlica, Taduepa. Ix xapakTepHi 0cO6IMBOCTI i HEAOMIKH

3aBaannsa Nel
Ha mincTaBi 6amaHcy miampueMCTBa, M0 HATAETHCS, HEOOXITHO:
1. 32 JaHUMU Ha TIOYATOK POKY OOYHCIMTH HAUIHIIOK (HecTady) IUIATDKHUX 3aco0iB IJIs TMOTANICHHS Pi3HHUX 3a
TepMiHAMH 3000B’513aHb, 1 JOCIIIUTH 3MiHY IIMX MTOKA3HUKIB y JHHAMIII;
2. po3paxyBaTdH BIJHOCHI ITOKa3HUKH IUIATOCIHPOMOXKHOCTI (KOoe(imi€eHTH MOTOYHOi, MIBHAKOI i MHTTEBOI
JIKBIZIHOCTI, TIOHOBJICHHS T4 BTPATH IIATOCIPOMOIXKHOCTI) 38 IAHUMH Ha MOYaTOK POKY 1 IOCHIAMTH iX 3MiHY y AMHAMILL;
3. 3a pe3ynbTaTaMy aHaIi3y IWHAMIKK a0CONIOTHHUX 1 BIJHOCHHMX IMOKa3HUKIB IIJIATOCIIPOMOKHOCTI 3pOOUTH
OOrpYHTOBaHI BHMCHOBKH 1 PO3POOHTH TIPOMO3UINI MO0 TMOMIMIICHHS IUIATLKHO-PO3PAXYHKOBOI — TUCHHUIUIIHU Ha
i ATPUEMCTBI.
3aBaanns Ne2

Ha mincrasi 3BiTy mpo pyX IpOIIOBHX KOIITIB, OajlaHCy 1 3BiTY Npo ()iHAHCOBI pe3yibTaTH IiJIPHEMCTBA, IO
HaJIal0ThCs, HEOOXiHO:

1. DOCHiTUTH IWHAMIKY TPOLIOBHX MOTOKIB MiIMPUEMCTBA 32 BHJIAMH JISUTHHOCTI 1 JaTH XapaKTEPUCTUKY SKOCTI
YIPaBIIiHHS MiIPHEMCTBOM;

2. JOCHIUTH AUHAMIKY CKJIaIly i CTPYKTYpPH TPOIIOBUX HAIXOKEHb i BUAATKIB MiANPHEMCTBA;

3. oOumciuTH TOKa3HUKHM 3abe3nedeHocTi (KoedimieHT ydacTi IpOLIOBMX KOIITIB B OOOPOTHHX aKTHBaX,
KoediIieHT AOCTaTHOCTI (OPMYBAaHHS IPOIIOBHX aKTHBIB Ta iH.) Ta €()EKTUBHOCTI TPOMIOBHUX KOIITIB i IPOMIOBUX ITOTOKIB
mianpueMcTBa (koedimieHT 00iroBOCTI TPOIIOBHUX aKTHBIB 1 Mepiox 00OPOTY TPOIIOBUX KOIITIB, BHXOISIYU 3 00CATY
peadizariii i 00csATy BUTpAT IPOIIOBUX KOIITIB, TPUBANICT (DiIHAHCOBOTO 1 OMEpamiifHOTO NUKIY, KoedimieHT eekTnBHOCTI
TPOIIOBOTO TIOTOKY, KOE]iIlieHT peHTaOeNbHOCTI BHKOPHUCTAHHS BUIBHOTO TPOIIOBOTO 3AJIHINKY B KOPOTKOCTPOKOBHX
(iHAHCOBMX BKJIQJICHHSX, KOCQIIIEHT PEeHTA0eTbHOCTI IHBECTUIIIHUX PECcypCiB, IO HAKOIUYYIOTHCS Y JOBIOCTPOKOBHX
(hiHaHCOBUMX BKJIQJICHHSIX Ta iH.) 1 JOCHITUTH iX THHAMIKY;

4. 3a pe3ynbTaTaMM aHajli3y HasBHOCTI Ta €pEKTUBHOCTI BUKOPUCTAHHS I'POIIOBHUX KOIITIB MiANPUEMCTBA 3p0OUTH
0OrpyHTOBaHI BUCHOBKH 1 pO3POOHTH NPOIO3HLIT IOAO0 TX palioHaJIbHOIO BUKOPUCTaHHS HA MiJAIPHEMCTBI.



5. BABJAHHA HNIACYMKOBOI'O KOHTPOJIIO -
CEMECTPOBUU EK3AMEH
(JoTMpHUpiBHEBA MIKAJA OWIHIOBAHHS)



BAPIAHT EK3AMEHAIIAHOT'O BLIETY



XapkiBcbkuil HaioHaabHUM yHiBepcuTeT iMeHi B.H. Kapasina

dakynbTeT  EKOHOMIYHHUI

Crneniansaocti 071 OO0IK 1 OMOJATKYBAHHS

Crhemiamizarnis

Cemectp 3

dopma HaBYAHHS JICHHA

PiBenp BUIOT OCBiTH (OCBITHBO-KBai(hiKaIHNUN PiBEHB): OakamaBp
HaBuansHa qucruiuiiga: ®IHAHCOBUM AHAJII3

EK3AMEHAIIMHWIM BUIET (3ABJIAHHS)

Biner Ne24
1. JJaiiTe KOPOTKY BilNOBiIb HA IUTAHHS:
1.1.OHOBHMMH eTanaMu (piHAHCOBOTO aHANI3Y €: ( HagaTH KpaTKy XapaKTEPUCTUKY KOKHOTI'O)
1.2. Ha mo3uTHBHI pucu ¢piHaHCOBOTO CTaHy BKa3ye  ( BKa3aTu 6 MO3UIIIN)
1.3. Iloka3HuKamMu aHaNi3y JoKepen (piHaHCYBaHHS 00OPOTHUX aKTHBIB €: (na3Baru

TPU MOKa3HHKA 3 GOpMYIIaMu)
1.4. Yum Bizmpi3HAETHCSA MPSAMUI BiJl HEIPSMOTO METOIY aHAIi3y TPOLIOBUX MTOTOKIB?

1.Tectu. Cepen HaBeZeHUX HUKUE BIJNOBIIEH Ha 3alIUTaHHS BUOpaTH MpaBUIIbHI, a00 BKa3aTH
BJIACHUH BapiaHT, SKIIO MPAaBUIIBHOI BIIMOBI/II HE 3aIIPOIIOHOBAHO.

1. MynbTUmIikKaTuBHAa MOJENb, SIK OAMH 3 NPUHOMIB (piHAHCOBOTO aHami3y , HPEACTaBiIse COOOO
MOJIEIb!
a) B SIKIA pe3yabTat, 10 aHaJi3y€eThCs, MPEJCTABICHUN K JOOYTOK MOKa3HUKIB((aKTOPiB);
0) B sIKii IOETHYIOTHCS THII MOJIEN1 B PI3HUX KOMOIHAIIISIX;
B) B fKiil pe3y/lbTaTUBHUM MOKa3HUK BU3HAYAETHCS K cyMa (pi3HUI) OKpeMUX (haKkTopiB;
T) B K1l pe3yabTar BijoOpaskae 4acTKy BiA JI€HHS 1BOX (akTopiB (CHIBBIIHOIIEHHS (aKTOpPIB)
2. o o3HaYae MPUHIWI BU3HAHHS JOXOIY:
a) 0X1J1 BU3HAETHCSA B TOMY K 3BITHOMY MEpioJii, B AKOMY OyiM 3/1IHCHEHHI BUTPATH JUIsl HOTO
OTpPUMaHHS;
0) 10XiJ BU3HAETHCS TUTBKU TOAl, KOJIU peabHO OYJIM OTpUMaH1 I'POLIOBI KOIITH;
B) JI0X1/1 BU3HAETHCS B TOMY 3BITHOMY €101, KOJIU NIANPUEMCTBO peali3oBajo BCl CBOI 1ii 3a
I OTPUMAaHHS 1IbOTO JIOXOJY, 110 0YJI0 JOKYMEHTAJIBHO MiATBEPKEHO.
3.XapakTepucTUKaMU BHYTPIITHHOTO (DIHAHCOBOTO aHANI3Y €:
a) KOMIUIEKCHICTb aHaJli3y, BUBUEHHS BCIX CTOPIH JIISIbHOCTI MiIPUEMCTBA;
0) MakCUMaJIbHA 3aKPUTICTh PE3YJIbTATIB aHaJI3y JUIs OyIb-IKHUX KOPUCTYBadiB 1HPOpMaIlii;
B) BUKOPUCTAHHS JUIs aHaJIi3y BCIX JuKepen 1HpopMarllii;
I) Opi€eHTalis pe3yabTaTiB aHajidy Ha 3aBAaHHS Ta I1HTEpeCH YIPaBIIHCHKOIO IEPCOHATY
MiIPUEMCTBA;
4. [IpuitoMoM aHamizy (piHAHCOBOIO CTaHy MIANPUEMCTBA €:
a) aHaJli3 BITHOCHUX MOKa3HMKIB; O) (akTopHUil aHaNi3;
B) aHaJIi3 MJIATOCIIPOMOXKHOCTI; T) MOPIBHSUIbHUN aHAII3.
5. Slkuit BU BiTHOCHUX BEJIMYMH OTPUMYIOTH LIUIIXOM BU3HAUEHHS BIIHOLICHHS OJHI€] YaCTUHU
LJIOTO [0 1HII01 yacThuHu?
a) IPOCTOPOBOTO PiBHA; 0) IMHAMIKH; B) CTPYKTYPH; T) KOOPAWHAIIIT; 1) IHTEHCUBHOCTI



6. Cyma Bi1acHOro Karitaiy, BijoOpaxeHa B ()iHaHCOBiH 3BITHOCTI, TOKa3ye:
a) 00JIIKOBY BapTICTh IIpaB BJIACHUKIB i AIPHEMCTBA;
0) 00JIKOBY BapTiCTh aKTUBIB MiAMPUEMCTBA, 1110 3AJTUIIAETHCS MIiCJIs BUPAXyBaHHS HOTO
3000B’A3aHb;
B) pUHKOBY BapTiCTh IIPaB BIACHUKIB,
I') pPMHKOBY BapTIiCTh aKTUBIB MiAMPUEMCTBA, K1 HAJIE)KaTh HOMY 3a ITPaBOM BJIACHOCTI.
7. BCTaHOBITH BiMOBIAHICTh MIXK BHJIaMH (DIHAHCOBOTO aHAMI3y i1 IX XapaKTepUCTUKAMHU:
1- BHyTpimIHII 2- 30BHIIIHIN
a) BUKOPUCTOBYE YCIO CYKYIHICTb iH()OpMATUBHUX NOKA3HHUKIB,
0) 3MIMCHIOIOTH ayTUTOPCHKI GipMH, OAaHKH, CTPAXOB1 KOMIIaHI1i
B) pE3yNbTaTh CTAHOBIISATH KOMEPIIHHY TAEMHHIIIO
T') IPOBOAUTHCS BJIACHUKAMH IiIITPUEMCTBA, MEHEKEPaMU;
1) METOIO € OIliHKa (DIHAHCOBOI CTIMKOCTI 1 KPEIUTOCIPOMOXKHOCTI MIANPHEMCTBA
8. fIkunii NOKa3HUK AUHAMIKM OTPUMYIOTh LIJISIXOM ITOPIBHSIHHS ITOKA3HMKa 3a IeBHUM nepiof, 3
LIMM >Xe IOKa3HUKOM 3a NolepeHii nepion?
a) JIaHIYOTOBU; 0) Oa3UCHUM
9. Bnacuuii kaniTain — ue:
a) CTaTyTHUH KamiTaji; 0) HepO3MOIIIeHHI MPUOYTOK;
B) BaJIIOTa OaJlaHCY 32 MiHYCOM OOOPOTHUX aKTHBIB;
') YaCTMHA B aKTHUBAX MIANPUEMCTBA, IO 3aJUIIAETHCS MICISI BUPAXyBaHHS HOro 3000B’s13aHb.
10.Ha mo3utuBHI 03HaKH ()iIHAHCOBOTO CTaHY MiAIPUEMCTBA BKA3YE:
a) cyTTeBa iIMMOO1LTi3allisl KOIITIB B KaIliTadbHi1 BKJIAJICHHS;
0) 3pocTaHHs poOOYOTO KaIliTamy;
B) CKOPOYEHHSI PE€3€PBHOTO KaIliTamy;
T') pO3Mip Ta TEMITH 3POCTAHHS MTO3UKOBOTO KaIliTaly HE IEPEBUILYIOTh PO3MIp 1 TEMIIH
3pOCTaHHS BJIIACHOTO KaIliTajy;
1) CyMa 3ariaciB IepeBHILy€e OUIBII, HDK yIBiYl poOoUMii KamiTal
11. AGcomtoTHE 3pOCTaHHs MOTOYHUX 3000B’A3aHb OL[IHIOETHCA !
a) 3aBKIM HETaTUBHO, 00 1€ CBIAYUTH MPO HEAOCTATHICTh BIACHUX OOIMOBUX KOMITIB JIJIS
3a0e3nedyeHHst onepaliiHoi IIbHOCTI,
0) 3aBX/1 HEraTUBHO, 00 11€ 3HMKYE JIKBIAHICTh Ta (DIHAHCOBY CTIMKICTH MiANPUEMCTBA;
B) TTO3UTUBHO - 32 YMOBH, SIKIIIO BIJICOTKOBI CTaBKHU 3a KPEIUTAMH HIKY1 3 BIJICOTKOBI CTaBKH
3a IUBIICHIAM;
I') TO3UTUBHO, 00 1€ CBIAYUTH IIPO JAOBIPY KPEAUTOPIB JI0 MiAMPUEMCTBA, PO MOr0 MO3ZUTUBHUN
IIJIOBUH 1MIJIK;
1) MOX€E OLIIHIOBATHUCS SIK TIO3UTHUBHA, 00 K HETaTWBHA TCHJICHIIIS
12. KoeirieHT 3HOCY OCHOBHHUX 3aC00IB PO3paxOBYEThCA SIK BITHOLICHHS:

a) 00cATy MPOYKIIii A0 CEpeTHBOI BAPTOCTI OCHOBHUX 3aC00i1B;

0) 3aIMIIKOBOI BAPTOCTI OCHOBHHUX 3aCc00iB JI0 iX MOBHOT BapTOCTI;

B) CYMH HAaKOIMYEHOT aMOPTH3allii (3HOCY) OCHOBHHUX 3ac001B JI0 iX MOBHOT BapTOCTI;
I') CepeIHbOI BApTOCTI OCHOBHUX 3aC001B /10 0OCITY BUTOTOBJIEHOT MPOTYKIIIi.

13. SIxuii 3 MOKA3HUKIB TTOKA3ye sIKa YaCTHHA BapTOCTI akTBHUX O3 mpHmamae Ha OJTHOTO

IpaliBHUKA:
a) GoHm0030pO€EHICTD; 0) HOHAOMICTKICTH
B) GOHIOBIA1aYa,; ') TeXHIYHA 030POEHICTH

14. B sikuX OAMHUIIX BUMIPY OOUUCTIOETHCS (DOHIOPEHTAOENBHICTH?
a)TpH; ©0)%; B)TrpH/TpH;  T) KoedimieHTax

15. Jlo noka3HHUKiB 0OOPOTHOCTI 0OOPOTHHUX AKTHUBIB HE BIHOCSTH:



a) koe(imieHT (hiHaHCOBOI HE3aNEKHOCTI;
0) xoedirieHT 000POTHOCTI;
B) KOe(iLli€HT 3aKPIIUICHHS;
T') TPUBAJIICTH OJHOTO O0OPOTY.
16. HeonmiHHMM pe3ynbTaTOM MPUCKOPEHHS 000OPOTHOCTI 0OOPOTHUX aKTUBIB €:
a) 3aJIy4eHHs 00OOPOTHUX aKTHBIB Y TOCIIOAAPCHKUN 000pOT;
0) noripuieHHs (iHAHCOBOTO CTaHy MiAMPUEMCTBA Ta HOTO TIATOCIIPOMOXKHOCTI;
B) BUBUIbHEHHSI 0OOPOTHUX aKTHUBIB 3 TOCIIOIAPCHKOTO 000POTY;
I') HOKpaIIeHHs (iHAHCOBO-PO3PAXyHKOBOI JUCIUIUTIHH.
17. [lprunHM CTBOPEHHS TOHATHOPMATUBHUX 3aIlaciB MaTepiaIbHUX PECYpPCiB Ha i IPUEMCTBI:
a) HEKOMITJICKTHICTh TIOCTaBOK, 3MiHU IJIaHY BUPOOHUIITBA, HEBUKOHAHHS rpadikiB MOCTavyaHHS
CUPOBHUHHU 1 MaTepialliB;
0) HoripIIeHHs SKOCTI BUPOOICHOT MPOayKIIii, 301IbIIIEHHS] MaTePialoMiCTKOCTI TPOAYKIIIT;
B) 3pOCTaHHS TPAHCIOPTHO-3aroTiBEIbHUX BUTPAT, 1H(IIALIS, BIAICYTHICTh CKIQJICBKUX
MIPUMIIICHB;
') HEIOTPUMAHHS TEXHOJIOT1] BUPOOHHIITBA IPOAYKIIiT, HEAOIIKH PO3PAXYHKY HOPMATUBY
3amaciB; 30MTKOBICTh BUPOOHHIITBA.
18. Ilpm BU3HAYCHHI BEIMYUHU «OOOPOTY TPOIIOBUX KOINTIB 3a TEpioa» y pPO3paxyHOK HE
BKITFOYAKOThCS:

a) KpeIuTOBHI 000POT 32 paxXyHKOM «P03paxyHKOBUI paxyHOK»;

0) kpemuToBHWiA 000pOT 3a paxyHkoM «Kacay, SKIIO Ha MIANMPUEMCTB BU3HAYHA YaCTHHA
PO3PaxXyHKIB IPOXOJIUTH Yepe3 Kacy;

B) KpeAuTOBUH 000poT 3a «Creln paxyHKOM y OaHKy», SKIIO BiH c(hOpMOBaHUN 3a paxyHOK
IMO3UKOBUX KOIITIB;

I') HEeMae MPaBUIIBHOT BiAMOBII.
19. SIkicTh ynpaBiiHHS HiAPUEMCTBOM BBaXKA€THCS 10OPOIO, SIKIIO:

a) 3a pe3yJabTaTaMH ONEpaIifHOI JISUIbHOCTI YMCTHM T'POIIOBHI MOTIK € MO3UTHBHUM, a 3a
pe3yibTaTaMu iHBECTUIIIIHOT 1 IHAHCOBOT AISUTBHOCTI — B1JI’ €MHUM;

0) 3a pe3yapTaTaMy 1HBECTULIMHOI AISUTBHOCTI YMCTHH TPOIIOBHI MOTIK € TO3UTUBHUM, a 3a
pe3yabTaTaMH onepaliifHoi 1 piHaHCOBOI AIAIBHOCTI — Bil’€MHUM;

B) 3a pe3yibTaTaMu (PiHAHCOBOI IiSUIBHOCTI YHUCTHM TPOILIOBUHM MOTIK € MO3UTUBHUM, a 3a
pe3yabTaTaMu 1HBECTHIIIIHOI 1 OTlepaIiiHol JiSIbHOCTI — BiJI’ €EMHUM,;

T) 3a pe3yJIbTaTaMH ONepaIiiiHo1, IHBECTUIIHHOT Ta ()iHAHCOBOI JISUTHHOCTI YHUCTHI TPOIITOBUH
MOTIK € MO3UTHUBHUM.

20. 3rifgHo 3 HENPSAMUM METOJIOM, YUCTUM PYX IPOLIOBHX KOIITIB BiJ ONepaliiHoi AisIbHOCTI
BHU3HAYAETHCS IIJISIXOM KOPET'YBaHHS:

a) 3aJIMIIKIB HA CTATTAX OalaHCy;
0) 3aJIMIIKIB Ha CTATTAX 3BITY PO BIACHUN KamiTal;

B) (pIHAHCOBOTO PE3yNbTaTy Bij 3BHUAHOI AISIBHOCTI 10 ONOAATKYBaHHS;
r) noka3Huka «BiacHuii kamitam» 3BiTy ONe4

21. V sgKuX TpaHUIIX MOXKE JIeKaTH ONTHMajdbHE 3HA4YeHHS KoeQilieHTa MBHUIKOI (IMMPOMIKHOI,
TEePMiHOBOT) JIIKBITHOCTI:
a) 0,5 <Kun<1l; 0)Kun>1;



B) ,5<Kun< 2; 1)0,2<Kun<0,5
22. KoediieHTH OTOYHOT, MBUIAKOT i aOCOTIOTHOI JIIKBITHOCTI BIAPI3HAIOTHCS OJIMH BiJl OJJHOTO TIPH
PO3paxyHKY:

a) YMCJIOM CTaTe 00OPOTHUX aKTHUBIB, 110 YTBOPIOIOTH YHCEIBHUK JIPOOY;

0) 4rCcIIOM cTaTell MOTOYHUX 3000B's13aHb, 110 YTBOPIOIOTH 3HAMEHHUK JAPO0Y;

B) YMCJIOM CTaTeW aKTUBIB 1 MACHUBIB, IO BiJIMOBIIHO BKIIOYAIOTHCSA B YHCEIbHUK 1 3HAMCHHHUK

1po0y;

') HEMa€e BIpHOI BIAMOBIII.
3.3a0aua.
1)Po3paxyiiTe 3a JaHWMH, HaBEAECHUMH B TaONHIl, MOKa3HUKU €(HEKTUBHOCTI BUKOPHCTAHHS
MarepiaJbHUX pPECypCiB MIAMPUEMCTBA (MaTepiaJOMICTKICTh Ta MaTepialoBiaiady MPOMyKIil,
MMOKa3HUKHA 0OOPOTHOCTI BUPOOHUYHX 3araciB). AHaII3 PO3paxyHKOBUX JaHUX HABEITh B TaOIHII

. Binxwnenus (+,-
[Monepeanii o (+-)

3BiTHHIHA :
ITokasuuxk . . abcomroTHE BiJHOCHE
nepion ep1oa (%)
A 2 3 4 5
ITouaTkoBi naHi:
1. YwcTrid oxin Bix peasizarii mpoIyKIii ,
THC. TpH 11300 15200
2. IToHa co0iBapTICTh peaTi30BaHOl 10900 14700
TIPOMYKIIIi, THC. TPH
3. MarepiaibHi BUTPATH, THC. TPH 7800 10800
4. BupoOHI4i MaTepiasibHi 3aracH,
THC. IpH 530 510
Po3paxynkoBi nami:

5. MarepiajoMiCTKICTh

6. MarepianoBimada

8 O0OPOTHICTH BUPOOHNYKX MaTEPIATbHIX
3amaciB

9 TpuBaticTs OTHOr0 000POTY BUPOOHUINX
MarepiabHUX 3a11aciB

2) IlpwmitoMmoM aOCITIOTHUX pI3HHIb BH3HAUITG  BIUIMB (QakTopiB (0Ocsary peamizamii Ta
MarepiajJOMICTKOCT) Ha 3MiHY MaTepiaJlbHUX BUTPAT.
3) 3po06iTh BUCHOBKH.

3aTBep/KEHO Ha 3acifiaHHi Kadepu CTaTUCTUKHU, OOJIIKY Ta ayJAUTY
npotokon Ne _1 Bim “ 25 ” cepmus 2022 p.

Ex3amenarop 10.C.I'mymay
TIITUC

3aBigyBad kadenpu 0.0.Hecrepenko
I JIITHC

* KisibKicTh 0aJiB 32 KOKHE 3 MUTaHb Bignmosixi: 1- 8; 2- 22: 3- 10



6. KPUTEPII OLIIHIOBAHHSI 3HAHb CTYJEHTIB
TA PO3I1OA1J1 BAJIIB



9. Kputepii olliHIOBAHHS HABYAJIbHUX JOCATHEHb

OpraniyHol CKJIaJOBOI0 HABYaJbHOTO TMPOLIECY € KOHTPOJb PIBHS 3HaHb CTYJCHTIB.
OrniHroBaHHA 3HaHb, YMiHb Ta HABUYOK CTYJIEHTIB 3 JUCLUIUIIHA BpPaxOBYE BHUIH 3aHATH,
nepea0auyeHuX HaBYAJIbHUM TUIAHOM, SIKUH OXOIUTIOE JICKI[IHHI, CeMIHAPChKI Ta MPAKTUYHI 3aHATTS, a
TaK0X CaMOCTIHHY poOOTY.

Ilix 4yac BuBYeHHA mucuUIUNiHA ‘“‘DiHAHCOBUII aHa3 3aCTOCOBYETHCS TOTOYHUH 1
HiICYMKOBHI KOHTPOJIb 3HaHb. L{i BUM KOHTPOIIIO TICHO B3a€MOIIOB’sI3aH1 Ta OPraHi30BYIOThCS TaK,
00 CTUMYJTIOBATH €(hEeKTUBHY CaMOCTIHHY poOOTYy 1 3a0e3neynTH 00’ €KTUBHE OIlIHIOBAHHS PIBHS iX
3HaHb.

Tlomounuti koumpons nepedbauac:.

a) OILIIHIOBAHHA 3HAHb CTYJEHTIB IiJ] Yac iX YCHUX Ta MMChbMOBUX OMHUTYBaHb HA CEMIHAPCHKUX Ta
MPAKTUYHUX 3aHATTSIX;

0) OLIiHIOBaHHS 3HAHb 3 BUKOPUCTAHHAM NOTOYHMX TEMAaTUYHUX TECTIB;

B) NIEPEBIPKU BUKOHAHHS JOMAIIIHIX 3aBAaHb.

Iliocymkoeuii KORmpoy:

a) MPOBEICHHS TiJICYMKOBOT TUCHMOBOI KOHTPOJIBHOT POOOTH 3 AUCIHILIIHY;

0) MpoBEJIEHHS YCHOTO ICIHTY 3 YChOTO KYpCy.

OyiHI08aHHA 3HAHb CMYOEHMI8 Ni0 YAC CeMIHAPCLKUX MAa NPAKMUYHUX 3aHAMb TPOBOTUTHCS 32
1’ ITHOATBHOIO IIKAJIOK0 32 HACTYIIHUMHU KpUMEPiaMU:

2

1) PO3YMiHHS, CTYIiHb 3aCBOE€HHS TEOPETHYHHUX MUTaHb, IO PO3TIISIAIOTHCS;

2) 0013HaHICTh 3 OCHOBHOIO (00OB’A3KOBOIO) 1 OJATKOBOIO JIITEPATYpOIO, a TaKOX 13
CYYacHOIO BITUYM3HSHOIO Ta 3apyOi’KHOIO JIITEPATypOIO 3 MUTaHb, 110 PO3TIIIAIOTHCS;

3) JIoTiKa, CTPYKTYypa, CTHJIb BUKJIAJaHHs MaTepialy MpH BUCTYII B ayIUTOpii, BMIHHS

3aXUIIaTH CBOIO MO3MIIIO Ta 3/IHCHIOBATH y3arajbHEHHS 1H(OpMallii, OTpUMaHOi 3 BIANOBIAEH
IHIINUX CTYJIEHTIB.

4) YMIHHS 3aCTOCOBYBATH TEOPETUYHUN Marepiall Kypcy IpU  PO3B’sI3aHHI
CUTYallIHUX 3a]1a4, BAHECEHUX Ha pO3IJIsl B ayAUTOPIi;
5) yMiHHS (OpPMYJIIOBaTH BHCHOBKHM 3a pE3yJbTaTaMH IPOBEIEHUX PO3pPaxyHKIB Ta

OOTpYHTOBYBATH  YNPABMIHCHKI  PIIIEHHS IWIOAO TMOKPAIIEHHS TOCMHOJApPChbKOI  JiSUTBHOCTI
H1AIPUEMCTBA.

Orminka “BiAMIHHO” MO>ke OyTH OTpUMaHa CTYJEHTOM 3a BiANOBIAHY HOTr0 y4acTh B ayTUTOPHUX
3aHATTSX YCIM II'SIThOM 3a3HAY€HUM KpuTepisiM. BincyTHicTh Tiel abo IHIIOI CKIIQJAOBOI 3HUXKYE
OIIIHKY Ha BIAMOBIIHY KiJIbKICTh OalliB.

[Ipy TpOBENEHHI NOMOYHO20 MeEeMAMUYHOZO0 MeCMmy6aHHA BU3HAYAETHCS PIBEHb 3HAHb
CTYAEHTIB 3 TEOPETHMYHMX MHUTaHb KypCy Ta HABHYOK iX 3aCTOCYBaHHS MiJ Yac pO3B’A3aHHSA
MPAKTUYHUX CcUTyalid. MiHiManbHa KUIBKICTh MpPaBWJIBHUX BIANOBIJEH CTy/JE€HTa Ha TECTOBE
3aBJIaHHS 3 TEMHU KypCy, IO JIO3BOJISIE OIIHUTH DPE3YJIbTAaTH TECTYBAaHHS IMO3UTHUBHO, Mae OyTH
outbme 3a 50% BiA 3araJibHOT KUIBKOCTI 3amUTaHb. BTIM, 4yacTka poO3B’si3aHHS TEOPETUYHHX 1
NPaKTUYHUX TECTIB MOBUHHA OYTH O/HAKOBOIO.

HenmocraTHhOO U1 OTpUMaHHS MMO3UTHBHOI OI[IHKK € CUTYIIisI, KOJH MTUTOMA Bara MpaBHIIbHUX
BIJIMOBi/ICH Ha MPaKTUYHI TECTOBI 3aBJaHHS CKiagae MeHine 25% Bij 3arajibHOT KUTBKOCTI TECTOBUX
3aITUTaHb.

Bukonanuna oomawnix 3aedamy € HEBI'€MHOI0 YaCTHHOIO 3aCBOEHHA Kypcy. OIiHIOBaHHS
BUKOHAHHS JOMAIIHIX 3aBJaHb 3IHCHIOETbCS 3a JBOOATBHOIO IIKAJIOK — ‘3apaxoBaHO” 1
“He3apaxoBaHo”. OcobnuBa yBara npu bOMY NPHUALISETHCS IKOCTi, CAMOCTIHHOCTI Ta CBOEYACHOCTI
BUKOHAHHS JOMAIIIHIX 3aBJaHb. 3a TBOPUMH XapaKTep 1 CBOEYACHICTh BUKOHAHHMX 3aBJaHb CTYJCHT
OTPUMYE OIIHKY ‘‘3apaxoBaHO”, 1, HAaBIIAKW, 3a MOPYIICHHS BCTAHOBJIEHOTO rpadika HaBUAIBHOTO
mpoliecy, HesIKiCHE BUKOHAHHSI 3aBJIaHHs, 32 CIIMCYBaHHS — “He3apax0OBaHO .
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2

Iliocymkosuii  (cemecmposuii) kKonmpoas 3 jaucuuiUliHg “DiHaHCOBUI aHATI3
MPOBOAUTHCS Yy (PopMi MPOBEAEHHS IMiJICYMKOBOI NMHUCHMOBOI KOHTPOJBHOI pOOOTH Ta YCHOTO
icnuTy.

Hanucanna konmponsnoi pod6omu € 000B’I3KOBUM I KOXKHOTO cTyneHTa. Kpurepismu,
SK1 TO3BOJISIIOTH OI[IHUTH BUKOHAHHS KOHTPOJIBHOT POOOTH MO3UTHBHO («3apax0BaHO») €:

- IOCTaTHHO TIOBHI BIJIMOBI/II HA 3alUTAHHS, SIKI TOKa3yIOTh TJIMOOKE 3aCBOEHHSI CTYACHTOM
MIPOTPaMHOTO MaTepiany AUCIUILTIHMY,

- AIbTEPHATUBHI TPAKTYBAHHS THX YH 1HIIMX €KOHOMIYHUX KaTEropii;

- METOJMYHO MPABUJIHHO 1 3 HAJICKHUMH BUCHOBKAMHU PO3B’s3aH1 CUTYyalliiiHi 3aBIaHHS.

Ilposedenna icnumy — 11¢ HAUBXJIMBIIIMK METOJ KOHTPOJIO Ta OIIHKH IiJICYMKOBHX
3HaHb CTY/CHTIB 3 TUCIMILTIHM “DiHaHCOBHH aHaNi3”. YMOBOIO JOMYCKY A0 ICIIUTY € BUKOHAHHS
ycix 000B’sS3KOBUX 3aBJaHb 3 IUCHUILTIHA. Pe3ylbTaT iICIUTY OIIHIOIOTHCS 332 YOTHPUOATHLHOIO
CUCTEMOIO: “BIIMIHHO”, “00pe”, “3a0BUIBHO”, “HE3aI0BLIIHHO”.

BiaminHOMY piBHIO BiJIIIOBi/a€ BUSBICHHS BCEOIYHOTO CHCTEMHOTO 1 TJIMOOKOTO 3HAHHS
MIPOrPaMHOTO MaTepiaiy; 4YiTKEe BOJOJIHHS MOHSTIMHUM araparoM, METOJaMH, METOJAMKAMHU Ta
IHCTpyMEHTaMHu, MepeadadyeHMMH MPOTrpamMor0 AMCHMILUIIHU; YMIHHS BHUKOPHCTOBYBATH iX MJis
pPO3B’A3aHHS SIK THUIOBMUX, TaK 1 HETUIOBUX MPAKTHYHHUX CHUTYaIliif; yMIHHS EKOHOMIYHO
OOTpYHTOBYBaTH pE3yJbTaTH MPOBEACHUX PO3PaXyHKIB 1 BUKOPHUCTOBYBATH IX JUIsI PO3pPOOKHU
ONITUMAJIFHUX YIPABIIHCHKUX PIICHb Y TOMY YH 1HIIOMY HalPSMKY.

Oninka “moOpe” CTaBUTHCS, SKIIO CTYACHT IMOBHICTIO 3aCBOiB HaBYAJIbHUN Marepiai,
BUKJIQJIa€ MaTepian y JIOTIYHIM MOCITiTOBHOCTI, pOOHWTH TEBHI y3araJlbHEHHS i BHUCHOBKH, ajie
JIOTTYCKAETHCSl HE3HAUHUX MOMWIOK y (hopMynroBaHHI TepMiHiB, kareropiil. lllogo mpakTuunumx
3aBJlaHb, CTYJCHT, SIKA{ 3acCIlyrOBY€ Ha OIIHKY “H00pe”, MOBHMHEH MPOAEMOHCTPYBAaTH YMiHHS
3aCTOCOBYBaTH MeToau (DIHAHCOBOTO aHai3y Ha THUIOBUX TMPAKTUYHUX CUTYyalisXx y cdepi
TOCHOJApChKOI AISTBHOCTI, a TaKOX poOWUTH BUCHOBKH. CKIIaJHI HETWUIIOBI NMPAKTHYHI 3aBIaHHS
oMy MOXYTh OyTH HE TiJ CUTTy.

Oninka ‘“3a70BUIPHO” CTAaBUTHCA Yy BHIIAJKaX, KOJM CTYAEHT 3acCBOIB B OCHOBHOMY
MaTtepiall JIEKLIHHOrO Kypcy, Ja€ HEMOBHY BIANOBiAb Ha IOCTAaBJIEHE TEOPETUYHE 3alMTaHHS,
JOTIYCTHUBCS TPyOMX MOMIIIOK ITPU PO3B’sI3aHHI MPAKTUYHUX CUTYaLlIHHUX 3aBIaHb.

Ominka “He3aI0BIIbHO” CTaBUTHCA CTYACHTY, KUl HE 3aCBOIB HaBUAIbHHM MaTepial, Jae
HENpaBWJIbHI BIAMNOBIJI HA IOCTABJIEH] TEOPETHYHI 3alIUTAHHA 1 HE MOXE PO3B’A3yBaTH MPaKTUYHI
3aB/IaHHS.

ITiocymkoea oyinka 3 HaBYAIBHOI JUCIUIUTIHU BU3HAYAETHCS SIK 3arajbHa OIIHKA, sIKa
BpPaxoOBY€ OLIHKU 3 KOXXHOTO BHAY KOHTPOJIO (OI[IHKK MPOMIKHOTO KOHTPOJIO 3a poOOTY
IPOTSITOM CEMECTPY Ta OIIIHKA 33 PE3yJIbTaTaMH IiJCYMKOBOTO €K3aMEHY).

VY BIAMOBIZHOCTI 10 HAOpAaHUX CTYACHTOM OalliB OL[iHKA 3HAHHS MaTepianly MPOBOAUTHCS
3a YOTUPUPIBHEBOIO CHCTEMOIO 3rAHO 3 METOIUKOI0 MEepeBENEHHS MOKa3HUKIB YCHIIIHOCTI
3HaHb CTYJICHTIB.

HIxajna omiHlOBaHHSA

Cyma 6aiiB 3a BC1 BUAN O1iHKa 3a HAIlOHAJIFHOO IITKAJIO0
HaBHaIbHOL AIEHOCTI JUISL YOTUPUPIBHEBOT JUTSL TBOPIBHEBOI IIIKATH
HPOTATOM CEMECTPY KA OLiHIOBAHHS OLIIHIOBAHHS
90-100 BIMIHHO
70-89 nobpe
50-69 3aJI0OBLUTHHO 3apaxoBaHO
1-49 HE3a/I0BUIBHO HE 3apaxOBaHO
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