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Beryn

Tema 1. Kanitan mianpuemMcrBa: TeOpeTHYHI OCHOBH

Kaniran mignpuemctBa ik 00’€KT ynpaBiiHHsA. EKOHOMIYHA CYTHICTb KaIliTaiy.
i Ta nmpUHUMNM yHOpaBiiHHA KamitajgoMm mianpueMct. [lomituka dopmyBaHHS
BJACHOTO Kamitajay mianpuemcTBa. [lo3ukoBuil kamitan 1 (piHAHCOBUN JIEBEPUIK.
Knacudikamis mo3ukoBoro kamitany mianpuemctsa. EQext ¢iHaHcoBoro Baxelns Ta
HOro BUKOPHUCTaHHS TIPU YOPABIIHHI [MO3UKOBHM KaIliTaJlOM MIAIPHUEMCTBA.
VYrpaBiiHHS BapTICTIO 1 CTPYKTYpOIO KamiTaiay MignpueMcTBa. BusHaueHHsT BapTOCTI
Kamitany mignpueMcTBa. CepeqHbO3BaKEHA BApTICTh KamiTajdy MigIpHUEMCTBA.
dinaHcoBa CTPyKTypa KamiTajlly MiANpUeEMCTBA. Teopii CTPYKTypd Kamitaimy
HiANPUEMCTBA

Tema 2. Ouninka ¢piHaHCOBOI CTIMKOCTI MiANPUEMCTBA
Busnauennss tuny ¢inancoBoi crilikocTi. OIlIHKa OCHOBHUX ITOKa3HUKIB
¢biHaHCOBOI CTIHKOCTI MiMPUEMCTBA.

Tema 3. YnpaBJ/iiHHSI TPOIIOBUMH MOTOKAMU

I'pomioBi moToku stk 00°€KT PiHAHCOBOTO MEHEKMEHTY. EKOHOMIYHA CYTHICTh
rpomoBUX  MOTOKiB. CTpPYKTypyBaHHS TPOIIOBUX IIOTOKIB. IHCTpyMeHTapii
YIOPABIIHHSA TPOIIOBUMHU TOoTOKamu. [loyiThka ympaBiaiHHS TPOIIOBUMHU TOTOKAaMHU.
OriHKa TPOIIOBUX ITOTOKIB. MOJEIIOBaHHS YIPaBIiHHS TPOIIOBUMH ITOTOKAMH.
CrpykTypa MoOjeil yInpaBiHHS TPOIIOBUMH IMOTOKaMH. YTPABIIHHS OIEpalliiHIM
TPOIIOBUM TIOTOKOM. YTIPaBIiHHS 1HBECTHUIIMHUM 1 (DIHAHCOBUM TPOIIOBHUMHU
MOTOKAMH.

Tema 4. Bu3zHaveHHs BapTOCTi rpomeid y 4Yaci Ta il BUKOPUCTAHHS Yy
(pinaHcoBHUX po3paxyHKax

MeronuuHuii 1HCTpyMEHTapii OIIHIOBAHHS BapTOCTI TPOIIEH y 4aci Ta HOro
3acTOCyBaHHS y (iHAHCOBHX pO3paxyHKax. BusHaueHHs MalOyTHBOT BapTOCTI
rpomieit y iHaHCOBHX po3paxyHKax. Bu3HadeHHS TemepiniHbOi BapTOCTI TpoIIei y
(biHAHCOBUX PO3paxyHKaxX

Tema S. YnpasJiiiHHsI npu0yTKOM

[Ipubytok sk 00’exkT (¢iHaHCOBOro MeHemKMeHTy. Opranizamis Ta
IHCTpYMEHTapiid ympaBiiHHA nOpuOyTtkoM. CrpaTerisi ynopaBiaiHHS HPUOYTKOM.
[naukatopu ynpaBiiHHS NPUOYTKOM MiANpUEMCTB. OOIpyHTYyBaHHS (PIHAHCOBUX
pIlIEHb Y KOHTEKCTI yHpaBiiHHSA NpUOYyTKOM. YTpaBiiHHS (OPMYBaHHSIM JOXOJIIB.
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VYropaBimiHHS BUTpaTaMu HIANPUEMCTBA. YNIPABIIHHA BUKOPUCTaHHSAM HPUOYTKY 1
NUBIJIEHIHA ITOJITUKA

Tema 6. YnpapJ/iiHHs iIHBeCTULIAMU

ExoHomiuHa cyTHICTh 1HBeCTHMLIH Ta iX Kiacuikamis. OCHOBU yNpaBIiHHS
IHBECTUIIIMHOIO TISIIbHICTIO MiANpueMcTBa. D1HAHCOBUM MEHEKMEHT 1HBECTUIIIMHUX
OpOEeKTiB. [HBeCTHIIMHMIA NPOEKT K 00’eKkT ympaBiiHHSA. Bubip ctparerii
(iHaHCYBaHHS 1HBECTULIMHUX MpPOeKTiB. Po3poOka (iHaHCOBOI MOjEINI MPOEKTY.
Kpurepii npuiiHATTS (1HAHCOBO-IHBECTULIIMHUX pilieHb. DIHAHCOBUN KOHTPOJIHT Y
peamizalii 1HBECTHI[IMHMX NPOEKTIB. YTpaBiaiHHSA (IHAHCOBUMHU I1HBECTHUIISIMU.
OcoOnuBocTi (popmMyBaHHS Ta CHOCOOM YNpaBIiHHSA MOPTQENEeM IIHHUX Mamnepis.
Ominka epexTUBHOCTI (piHAHCOBUX BKJIaJeHb. DIHAHCOBA KOMYHIKAIlSl Ta 1HBECTOP
pUICHINIH3 B YIIPABIIHHI IHBECTULIIIMHU

PexomengoBaHa Jiiteparypa
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BCTYII

Metow nucuuIuliHd € (OpMYyBaHHS 3HAHb MPO METOAM EKCIEPTHOI OIIHKH
3aJTy4€HHS KamiTay 13 30BHIIIHIX JKepe.

3aBIaHHSIMH JUCIUIUTIHM € BHBYCHHSI MAaTEMaTUYHMX Ta CTAaTHCTHYHUX
MPUIOMIB 1 METOAIB 3aJyYEHHS KaIiTajy 13 30BHIIIHIX JIKEPEll.

3MiCT HaBYalbHOI AUCHUIUIIHA HampaBlIeHUWM Ha (OpMYBaHHA HACTYIHUX
KOMIIeTEeHTHOCTei 3/100yBaya OCBITH:

1. wmae 0a30Bl 3HAHHS MIOAO0 3aJIyYCHHS KOINTIB 13 30BHINIHIX JKEpEN SK
OJIHOTO 3 JiKepes (piHAaHCYBaHHSI MiANPUEMCTBA

2. XapakTepu3y€ BITYM3HSHI Ta 3aKOPIOHHI JOKYMEHTH WIOAO OTPUMAaHHS
HiATPUMKH IS BUKOHAHHS MPOEKTHOTO 3aBJaHHS Ta MPUHIMIK OOJIKY, peecTparii
Ta apXiByBaHHS MPOEKTIB, IO MIATPUMYIOTHCSA CYOCHIIEI0

3. BU3Haya€ OCHOBHI MpaBWJia - K OpraHi3alliiiHi, Tak 1 MpaBoBi Ta (IHAHCOBI
U OTpUMaHHsI (piHaHCYBaHHS MPOEKTIB PO3BUTKY Yepe3 YCTAHOBH, IO 3/iHCHIOIOTH
(diHaHCYBaHHS

4. BMIi€ BUKOPHCTOBYBaTH 0a30Bl TEOPETHYHI 3HAHHA MPO JO(PIHAHCYBAHHS
IIPOEKTIB PO3BUTKY Ta BU3HAYATH HAsIBHI JKepena Jo¢iHaHCYBaHHS OTPeO PO3BUTKY
MiANPUEMCTBA JUTSl TATOTOBKHM MPOEKTHOT 3asBKU Ha J10()iHAHCYBaHHS

5. BMi€ OIHUTH cepy MISUIBHOCTI YCTAaHOBU Ta MOTPEeOH PO3BUTKY 3 METOIO
MiATOTOBKH Oi3HEC-TIaHy

6. mnpaBUIBHO BUKOPHUCTOBYE TMpaBUjia, IO PEryJIIOTh BUTpavyaHHS
3JIy4eHUX KOIITIB Ta JOMYCTUMICTh BUTpPAT HA MPOEKT, JJI BUPIMICHHS MPOOJIeM
PO3BHUTKY IMIJMPUEMCTBA 3a JOIMOMOT0I0 (hiHAHCOBOT'O Ba)Kejs, TOOTO IS MIATPUMKH
iX PO3BUTKY 3a paxyHOK KOIITIB TpoMajy a00 1HIIMX KpaiH-JTOHOPIB

7. JUCKYTye€ B TPymi MPO NUISXH MIATPUMKHA TANPUEMHHUIITBA Ta PO3BUTKY
JUSTTBHOCTI TATPHEMCTB 3a JIOTIOMOT'O0 30BHIITHIX (GOHAIB, 30kpema €C

8. kepye pobororo rpymu Ta / abo po3poldisie oOcAT Ta PO3MOILT 3aBAaHb 3
METOI0 BUOOPY ONTUMAIBHOTO 10()IHAHCYBAHHS 3 MPOEKTIB MIATPUMKHU

9. MOXe MHUCIHTH Ta [IITH Yy MANPUEMHUIIBKANA CHoci0 Ta TBOpYO,
BUKOPUCTOBYIOUM HAasiBHI PECypCH JUIsl MOYATKY JIJIOBOi MISIIBHOCTI Ta PO3BUTKY
MIANPUEMCTBA, a TaKOX NPOTHO3YBATH EKOHOMIYHUN Ta (iHaHCOBHH e]eKT BiA
MIPOBEACHUX I
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Tema 1. KAIIITAJI NIANNPUEMCTBA: TEOPETUYHI OCHOBHA

Kaniman nionpuemcmea sax o06’ckm ynpaeninns. Exonomiuna cymmuicmo xanimany.
Lini ma npunyunu ynpaseninnsa xanimanom nionpuemcms. Ilonimuxa ¢popmyeanus 61acHo2o
kanimany nionpuemcmea. llozuxosuu kaniman i ¢hinancosuil nesepuddc. Knacugixayis
no3uKo8o2o  Kanimany nionpuemcmea. Egexm  ¢inancosozo eadcens ma  tio2o
BUKOPUCMAHHA NPU  YNPABIIHHI NO3UKOBUM KANIMAIOM NIONPUEMCMEA. Ynpaeninus
sapmicmio I cmpyKmypow Kanimany nionpuemcmea. Busnauenns eapmocmi kanimany
nionpuemcmea. Cepeonvozeaxcena eapmicms kanimany nionpuemcmea. Dinancosa
cmpykmypa kanimaniy nionpuemcmea. Teopii cmpykmypu kanimany nionpuemcmaea

MeToauuHi BKa3iBKH 10 BUBYEHHS KYPCY

@inancosuti auaniz — CYKYNHICTb AaHANITHYHUX MPOLENYp, fAKI 0a3yroThCs, SK
MpaBUJIO, Ha 3arajbHOJOCTYIHIN 1HpopMallii (IHAHCOBOTO XapakTepy Ta NMpHU3HAYeHI s
OIIHKM CTaHy Ta €(PEeKTUBHOCTI BUKOPUCTAHHS €KOHOMIYHOTO MOTEHINATy MANMPUEMCTBA, a
TaKOX MPUUHATTS PIllICHb 11010 ONTUMI3allii HOro AisUIbHOCTI 200 y4acTi B HbOMY.

@diHaHCOBHM aHali3 MOXKE 3IIMCHIOBATHCS K YIOPABIIHCHKUM  IEPCOHAIOM
MiIPUEMCTBA, TaK 1 OYIb-IKUM 30BHIIIHIM aHAJIITHKOM, OCKUTBKUA TaKWK aHalli3 0a3yeThes
Ha 3arajbHOJOCTYINHIA 1HQopMalii. BiamoBimHO BUIAUIAIOTH JBa BUAM (PIHAHCOBOTO
aHaI3y: BHYTPIIIHINA 1 30BHIMITHIN.

3osHiwnitl ¢inancosull ananiz TPOBOJUTHCS 30BHIIIHIMUA aHATITHKAMH — CTOPOHHIMU
ocobaMu 10 MIAMPUEMCTBA, SIKI HE MArOTh JIOCTYIy JO BHYTPIIIHBOI 1H(OpMAIliifHOT 0a3m.
[{i760BOO CIPSIMOBaHICTIO (DIHAHCOBOTO aHATI3Y € OIIHKA MPOTHO3YBaHHs MPUBAOIUBOCTI
cy0’€eKkTa, CTyIIeHs pU3UKY B3aEMOBITHOCHH Ta JOXOJHOCTI BKJIaJCHHS 1HBECTHUIIIH.

BuainsroTs HacTyIHI 0COOIUBOCTI 30BHIMIHBOTO (JIHAHCOBOTO aHAII3Y:

= PI3HOMaHITHICTh CYO’€KTIB aHajii3y, KOpUCTyBadiB i1H(opMalii Tpo IisUIbHICTH
ITPUEMCTBA;

= 3MIACHEHHS BUKIIOYHO Ha 0a3l 3araabHOAOCTYITHOI 1H(OpMAIii, BIAMOBIAHO
oOMeXeHHS 3aBJlaHb aHaTI3y;

= PI3HOMaHITHICTb 3aBJaHb Ta IHTEpPECIiB Cy0’€KTIB aHATI3Y;

= MakKCHUMajJbHa BIJIKPHTICTh pPE3yIbTaTIB aHaMI3y i Oyab-SIKHX KOPHUCTYBadiB
iHdopMartii mpo AiSTBHICTD IMANMPUEMCTBA;

= TpPEBaIIOBaHHS TPOIIOBOTO BUMIPHUKA B CHCTEMI KPUTEPIiB.

Buympiwmiti  ¢inancosuti  ananiz  TPOBOAWTHCS — TMPAILlIBHUKAMH  MiANPUEMCTBA.
Indopmariiina 6a3za [uis HOro MPOBEICHHS IIUpIIA, TOPIBHSIHO 13 30BHIMIHIM (DiHAHCOBUM
aHaJII30M 1 BKJIIOYAE yCi, B TOMY YHCII BHYTPIIIHI JaHl MiaIpueMcTBa. BifmoBinHo, mmpiri i
MOYKJIMBOCTI aHallizy. BHyTpimmHii aHami3 HEOOXiAHWH sl 3aI0BOJICHHSI BJIACHHX TMOTPEO
mianpuemcTBa. Moro HigbOBUM CIPSMyBaHHAM € 3a0e3edeHHs ONTUMANbHOI (iHAHCOBO
MOJIETIi  MiJMPUEMCTBA, 3POCTAHHS EKOHOMIYHOTO TIOTCHINIATy. 30KpeMa, HaIXO/LKEHHS
TPOIIOBHX KOIITIB, PO3MIIIEHHS BIACHUX 1 3aJy4EHHUX JHKEPEN TaKUM YMHOM, 100 OTpUMAaTH
MaKCUMaJbHUI MpUOYTOK 1 YHUKHYTH OaHKpyTCTBa. Pe3ynbraTu aHamily BUKOPHCTOBYIOTHCS
U1 TUTAaHYBaHHS, KOHTPOJTIO 1 IPOTHO3YBaHHS (PiHAHCOBOI AisUTbHOCTI MAPHUEMCTBA.

BuyTpimniii  ¢iHaHcOBUN  aHami3  3IMCHIOETBCA 3  ypaxyBaHHSM  3allUTiB
VIOPABIIHCHKOTO TIEPCOHATY, TOMY MOXe OyTH JOTOBHEHHWH acmeKkTaMu, sKi MaioTh
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3HAYeHHS U1 ONTUMI3alli yNpaBiiHHS, HANpPUKIAJ, TaKUMH, SK aHalll3 CTaHy 3amacis,
aHaJi3 CTaHy JAeOITOPCHKOI Ta KpPEeIUTOPChKOi 3a00oproBanoctei Tomo. To0To, BHYTPIIIHIMI
(diHaHCOBUYM aHali3 Ja€ MOXJIMBICTh 3AIMCHIOBATH KOMIUIEKCHY OIIHKY JisJTIBHOCTI
MIAIPUEMCTBA.

Oco0aMBOCTSIMU BHYTPILIHBOTO aHAJI3Y €:

= Opi€HTAIllsl pe3yJbTaTiB aHali3y Ha 3aBAaHHS Ta I1HTEPECH MEHEIKMEHTY
MIAIPUEMCTBA;

= BUKOPHUCTAHHS JUIs aHaJII3y BCIX JpKepen iHpopMallii;

= KOMIUIEKCHICTh aHaJli3y, BUBUEHHS BCIX CTOPIH JIISJIbHOCTI MiANMPUEMCTBA;

= 1HTerpauis oOJiKy, aHali3y, IUIAHYBAHHS Ta MPUIHHATTS PillIEHb;

= MaKCHUMaJbHa 3aKpUTICTh PE3YyJIbTaTIB aHAJI3Yy 3 METOI 30epexeHHs KOMEpILiHOi
TAEMHUAIII.

BuyTpimHiii  QiHaHCOBMI aHaNi3 € 1HCTPYMEHTOM JIOCHIJKCHHSI pe3ysbTaTiB
JUSTBHOCTI MIANPUEMCTBA. 32 MOr0 JOMOMOTOI TPOBOJIUTHCS aHATITUYHE BiJICTEKEHHS
PYXY BCIX HassBHUX PECYPCIB MiIMTPHUEMCTBA.

@diHaHCOBUI aHaNI3 MIANPUEMCTBA 3AIMCHIOIOTH P13HI EKOHOMIYHI CY0 €KTH, 3alllKaBJIeHI B
OTpUMaHHI HaWOUIbII TMOBHOI 1HGoOpMalii mnpo Horo AisIbHICTb. Pe3ynpTatu aHamizy
JIO3BOJISIFOTH 3allIKaBJIEHUM 0c00aM, SIK (PI3MUHUM, TaK 1 FOPUAAIHUM, MPUHUMATH YIPaBIIHCHKI
pIIICHHST Ha TIACTaBl OLIHKA TMOTOYHOrO (hiHAHCOBOTO CTaHy, MISUTLHOCTI MIJIPUEMCTBA 3a
MUHYJI1 IeP10AM 1 TIPOTHO3HMX JAHUX.

Koxxna rpyma kopuctyBauiB iH(opMarii mepeciiaye BIacHI Il TpH TPOBEACHHI
(dinarcoBoro aHamizy. [{is kepiBHUIITBA MIAMPUEMCTBA 1€l aHaJIi3 € BUX1THOI TOYKOIO MPHU
dbopmyBaHHI (IHAHCOBOI Ta KOMEPIIIHHOI CTpaTeriid, IO BIIMBAE€ HAa PO3BUTOK MOJIINA Y
MalOyTHBOMY.

Yce me cBiIUMTH MWpo Te, MmO (IHAHCOBUM aHaAMI3 € EJIeMEHTOM YIpaBIIiHHS,
IHCTPYMEHTOM OIlIHKM HAJIMHOCTI OyJb-SIKOTO TOTEHIIHHOTO MmapTHepa (MOKYIILS,
MOoCTavYaJIbHUKA YW TO3WYalbHUKA). 3MICT (PIHAHCOBOTO aHaJi3y 3aJICKUTHh Bij MOTPEOH
30BHINIHIX 1 BHYTPINIHIX KOPHUCTYBadiB y WOTro pe3yibTaTax, sSKIi IOBHHHI JaBaTH
MOXJIMBICTD OIIHIOBATH 37aTHICTh IMiAMPUEMCTBA T€HEPYBATH IPOIIOBI KOIITH, GopMyBaTH
MpUOYTOK, a TaKOX TOPIBHIOBaTH 1H(OpMAIIi0 3a Pi3HI MEPIOaU Yacy, 3aJIsl MPUHHATTS
OOTPYHTOBAHUX YMPABIIHCHKHUX PIIlICHb.

OcHOBHI MeTOIMYHI pUOMU (HIHAHCOBOTO aHAII3Y:

= abcontomui  NOKA3HUKY — OIIHKAa HAWBaXIHMBINIUX PE3yJIbTaTUBHUX CTaTel
3BITHOCTi (JI0XOJIB, YHUCTOTO MPUOYTKY, CyMH AaKTHBIB, BEITUYMHHM BJACHOTO KaIliTamy,
3000B’s13aHb TOIIO); JO3BOJISE OMIHUTH CTATTI 3BITHOCTI B CTaTHIll Ta JUHAMIIII;

= GIOHOCHI noKkasHuku (KOoeiIlieHTH) — PO3PaxXyHOK CITIBBIJHOIIEHh MK OKPEMHMH
CTaTTSIMU 3BITHOCTI, BU3HAYEHHS B3a€MO3B 3Ky MK MMOKa3HMKamMHu. Hamae MOXIHMBICTH
MPOBECTH TOPIBHAHHS 3. AHAJNOTIYHUMH JaHWUMH 32 TIOTIEPEAHI Tepioau JUIsi BUBUEHHS
TEHJICHIIIM 3MiH; aHAJOTIYHUMHM JAHUMHU IHIIUX ITiIMPUEMCTB JIJIs BUSBICHHS MOMXIJIMBOCTEH
MiANMPUEMCTBA Ta HETaTUBHUX MOMEHTIB [iSUTBHOCTI; TEOPETUYHO OOIPYHTOBAaHUMH abo
OJIEp’)KaHUMHU B PE3YJIbTATI €KCIIEPTHOTO ONMUTYBAaHHS BEIMYMHAMH, SIKI XapaKTEePHU3YIOTh
ONTUMAJIbHI 200 KPUTHUYHI 3HAYCHHS BiJTHOCHUX IMOKA3HUKIB TOIIIO;

= 20puU3OHMAaNbHUll aHaniz — Tepeadadae MoOOymoBY OfHIE] ab0 JEKITBKOX
AHAMTUYHUX TaONHIb, B SKUX aOCOJIOTHI ITOKAa3HUKHA JONOBHIOIOTHCA BIlJHOCHUMH
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TEMITAMH 3pPOCTaHHS (3HUKEHHSI); HAa/la€ MOXJIUBICTh BUSIBUTH TEHJCHIIT 3MIHH OKPEMHX
ctatel (rpyn cTaTeid) 3BITHOCTI B IMHAMIIIL;

= 8epMUKAIbHUL AHANI3 — PO3PAXYHOK CTPYKTYPH MIACYMKOBHUX 1 MPOMIXKHUX CTaTel
3BITHOCTI Ta CKJaJaHHS JUHAMIYHUX PSAIiB; JO3BOJISIE BH3HAYaTH Ta MPOTHO3YBaTH
CTPYKTYpPHI 3pYIICHHS y CKJIaJl MaiiHa Ta KariTany, T0XO/1B 1 BUTpAT ToIo. BepTukansuuii
aHaJli3 Hajae 3BITHI (OPMH y BUIIIAMI CYKYHMHOCTI BIJHOCHHUX MOKA3HHUKIB, 110 HE 3MIHIOE
dbopmary, ane J03BOJISE OIIHUTH CTPYKTYpy. BepTukanbHMIA aHATI3 MOXKE MPOBOJUTHUCS 32
OyIb-sKOI0 3BITHOIO (hOPMOIO BIAMOBIAHUX 00’ €KTIB, B SIKIM € IEBHUM 3arajibHUMN MiJICYMOK,
AKUN TOCHIIOBHO (OpMYy€eThCsl (arperyBaHHs JaHUX OanaHcy) abo po3MOAUISEThCS
(me3arperyBaHHs JaHUX 3BITY Mpo (hiHAHCOBI pe3yiabTaTH). [lepeBaroro nOro BUIYy aHalizy
€ MOJIMBICTD 31CTABJICHHS BUPAXEHOI y BIJICOTKaX CTPYKTYPH MOKa3HUKIB OJJTHOTO 3BITHOTO
nepioay 3 IHIIMMHU HE3aJIeAKHO BiJl 3MIHM iX PO3MIPIB.

Y puHKOBHX yMoOBax (hiHAHCOBA 3BITHICTH CyO’€KTIB TOCHOJAPIOBAHHS € OCHOBHUM
3ac000M KOMYHIKaIlil 1 HaWBaXJIMBIIIUM €JIEMEHTOM iH(opMariifHoro 3ade3neucHHs
(diHaHCOBOTO aHATI3Y. By/Ib-sKe MiMPHUEMCTBO BUMYIIICHE IITYKATH TaKi YIIPABIIHCHKI PIIIICHHS,
ki O 3abe3nedmnd HOMy MepeMory B KOHKYpEeHTHIM OopoTh0i Ta HeoOXifHi (piHaHCOBI
pesynbTatu. [lokazHuku (piHAHCOBOT 3BITHOCTI JO3BOJISIIOTH B 3arajibHOMY OLIIHUTH PIBEHb
PO3BUTKY CyO’€KTa TOCIOIaPIOBAHHS.

diHaHCOBa 3BITHICTh € CYKYIHICTIO ()OpM OyXTalTepchKoi 3BITHOCTI, IIO MICTHTh
iHdopmarliiro mpo (¢iHAHCOBHM CTaH, Pe3yibTaTH ISJIBHOCTI Ta PyX TPOIIOBUX KOIITIB
miaIpueMCTBAa 3a 3BITHUH Tmiepioa. PiHaHcoBa 3BITHICTH Hajae iHGOpMAII0 SK TIPO
(hiHaHCOBUH CTaH MIANPHEMCTBA Ha KOHKPETHY JaTy, TaK 1 PO OCHOBHI HANpsIMHU HOTO
TAILHOCTI 3a TeBHUM mepioA. Jlani ¢QiHAHCOBOI 3BITHOCTI € HE JIMIIE OCHOBOIO
(hiHaHCOBOTO aHAII3y 3BITHOTO TMEPioay, a i MiJACTAaBOO JJIs 3MIMCHEHHS TPOTHO3YBAaHHS.

Hanpsmu BukopuctanHs ocHOBHUX (opM (iHAHCOBOi 3BITHOCTI SIK 1H(POpPMAIIHHUX
JDKepen aHajizy HaBeaeHi B Taou. 1.1

Tabnuya 1.1. Hanpsmu euxkopucmauns Gopm  QiHanco8oi 38imHOCMI 5K
iHopmayitiHux 0dcepen ananizy

Ne | Dopmu ghinancosoi Hanpsamu euxopucmanns inghopmayii' y

3micmosHe HanosHeH s

3/n 36IMHOCMI ¢inancosomy ananisi
1 | bamanc (3Bir mpo | Exonomiuni pecypcu, 1mio | ['opu3oHTanbpHMIA | BEpTUKAIGHUN aHAII3, aHAII3
(hiHaHCOBWMIA CTaH) KOHTPOJTFOIOTHCS MaiiHOBOoro Ta  (hiHAHCOBOTO  CTaHy 13
(p. Ne 1) MIAIPUEMCTBOM, 1 JDKEperna | 3aCTOCYBaHHSIM KOe(illi€HTIB: OILlIHKAa CTPYKTYypH
ix (hopMyBaHHS pecypciB, JKBITHOCTI Ta TIATOCIIPOMOXHOCTI

MiAnMpueEMCTBa, (HIHAHCOBOI CTIMKOCTI, OIliHKA W
MIPOrHO3yBaHHSI 3MiH €KOHOMIYHHX PECYpCiB Ta ixX

JDKepen

2 | 3eir npo ¢inancosi | Joxomu, BuTpaTy, piHaHCOBI | AHaIII3 PE3yIbTATUBHOCTI HiSUIBHOCTI, CTPYKTYpHU
pe3yabTaTu (3BIT | pe3ynmbTaTH HisSUTEHOCTI JIOXOAIB 1 BUTpaT, MPUOYTKOBOCTI, MIiJIOBOL
mpo  TpuOyTKH i aKTHBHOCTI Ta iX MPOrHO3yBaHHS
30uTKn) (. Ne 2)

3 |3Bir mpo  pyx | ['pormosi KoImTH | AHai3 TPOMIOBUX TIOTOKIB BiJl OMepaliifHoi,
TPOLIOBHX  KOIUTIB | (AKyMYJIIOBAaHHS Ta HAallpsSMM | IHBECTHLIHHOI Ta  (DiHAHCOBOi  IisUIBHOCTI
(. Ne 3) BUKOPUCTAHHS) HiAPUEMCTBA, OCHOBHUX JKepen (iHaHCYBaHHS

(3a BUJaMu JTisSUTBHOCTI)

4 | 3Bitr mpo BnacHui | BemnmuuHa Ta 3MiHM y ckiani | AHami3  CTPYKTYpd — KamiTaly, OLHKa Ta
kanitan (¢. Ne 4) BIIACHOT'O Kamitajly | IporHO3yBaHHS 3MiH
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| | MIPOTSITOM 3BITHOTO TIEpioy |

[lepmr HiX KopucTyBaTucs 1H(pOpMali€l0 OyXralTepcbKux 3BITIB, HEOOX1JHO
MIEPEKOHATHUCS 8 il 00CMOBipHOCMI, BIIEBHUTHUCS Yy MPaBUIBHOCTI 3allOBHEHHSI 1 TOYHOCTI
3po0jaeHNX apuUPMETUYHUX MipaxXyHKIB MpPH BHU3HAYEHHI OKPEMHX IIOKAa3HHKIB.
VY3ro/KeHICTh MOKa3HUKIB Pi3HUX (OPM 3BITHOCTI MEPEBIPSIIOTH 32 JOIMOMOTOI0 MPUHOMY
NopiBHAHHA. Jlesiki TMOKa3HUKM BXOAATH JO PI3HUX 3BITHUX (OpM, a OTXe, Npu
MpaBUJILHOMY CKJIa/IaHHI 3BITYy 00OB’SI3KOBO MOBHHHI CIIBIAJaTH.

[l1an NMpaKTHYHOT O 3AHITTS
Jlamu 8i0nosiob na numanms
Heo0OxiaHICTh Ta CyTHICTH (JIHAHCOBOT'O aHAIIIZY
3aBaHHs (PIHAHCOBOTO aHAJI3Y
3apo pKeHHs Ta PO3BUTOK (hHiIHAHCOBOTO aHAITIZY
Ponb ¢inancoBoro aHamizy B NpUHHATTI YHIPaBIIHCHKUX PIIICHb.
Hanpsimku Ta npuHIMnm piHaHCOBOTO aHaMi3y
Knacudikanis BuaiB piHaHCOBOrO aHamizy
[HCcTpyMeHTapiit piHaHCOBOTO aHATIIZY
MeTtoau piHaHCOBOTO aHATIIZY
Poinb (inancoBoro anamizy B poboTi Oyxranrepa, hiHaHCHCTa, KOHTpoJepa
0. Jlxepena iHdopmariii a1 mpoBeneHHs (PiHAHCOBOTO aHAJII3y
1. Bumoru g0 iHdpopmariiinoi 6a3u piHaHCOBOTO aHATI3Y.

RROO~NOOR~ODNDE

HaguyanbHi 3aB1aHHS

Heobxiono:

- 3MIMCHUTH TIepeBipKy (PIHAHCOBOI 3BITHOCTI, 3aCTOCOBYIOUHM (hopMasbHY, JOTIYHY Ta
apu(MeTHIHY TIEpPeBIPKH, a TAKOXK B3aEMOYB 3Ky MK MTOKa3HUKaMH Pi3HUX GopM (iHAHCOBOT
3BITHOCTI,

- BHUKOPHCTOBYIOUM BIJJOMYy METOJWKY aHaJi3y OLIHWUTH AaHl (piHAHCOBOI 3BITHOCTI Ta
3pOOHUTH BiJINIOBITHI BUCHOBKH.

IIporpaMHi NmUTAHHS JIsI CAMOCTiiiHOT0 BUBYEHHS TE€MH

1. Po3kpuTH CYyTHICTH MOHATTA “‘PpiHAHCOBUIA aHAII3” .

2. [TosicauTH neperyMoBHU MPOBEICHHS (PIHAHCOBOTO aHATI3y.

3. OxapakTepu3yBaTH 3aBJaHHs Ta BUAU (PIHAHCOBOTO aHATI3y.

4. TlepepaxyBaTu Ta OXapakTepu3yBaTH Jpkepena iHopmarii ans 3aiiCHeHHS
(dhiHaHCOBOTO aHaIi3Yy.

5. OxapakTepu3yBaTH 3MICT OCHOBHUX aHATITHYHHUX B3a€EMO3B’SI3KIB TOKA3HUKIB
(hiHaHCOBOT 3BITHOCTI; 0OMEXEHHS, BHYTPIIIHBO MIPUTAMaHHI OayaHcy.

TEMA 2. 34I'AJIbHA OL[IHKA ®IHAHCOBOI O CTAHY HIJIIPUEMCTBA

MeToanuHi BKa3iBKH 10 BUBYEHHS KypCy
Opranizaris i MeTonuka (piHAHCOBOTO aHANI3y, NeTali3amid ii mpoueaypHOi CTOPOHU
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3aJIe)KUTh B1JI NIOCTABJIEHUX 3aBJaHb, a TAK0XK PI3HOMAHITHUX (akTopiB 1H(OpMALIIHOIO,
YacOBOTO, METOJUYHOT0, KaJpOBOTO 1 TexHIYHOro 3abe3meueHHs. [lepemycim, aHamiTHK
BH3HAYa€ MPIOPUTETHI HAPSIMU JOCTIHKEHHS, a MICIS [OTO 1X MOCI1TOBHICTD.

AmnaniTuyHa poOoTa MPOBOJUTHCS y JIBA €TaIU:

= excnpec-ananiz iHanco8o-MatiHo8020 CMAaHy;

= noenubaeHull PiHaHco8uUl aHalis.

Excrnpec-ananis npusHaueHUN UIsi IPOCTOI 1 HAOYHOI OLIHKH (PIHAHCOBOTO CTaHY
cyO’exta rocnozaptoBanHd. [lornuOnenuil anani3 nepeadayae JeTalbHy XapaKTEPUCTUKY
MIAIPUEMCTBA, PE3yJIbTaTIiB HOro AISUIBHOCTI Yy 3BITHOMY IMEpiofi, a TaKoXX MPOTHO3
po3BuTKy. Lleil Bua aHanizy KOHKPETHU3YE, JOMOBHIOE 1 PO3LIMPIOE OKPEMI MPOIEAypH
ekcrpec-aHanizy. [Ipu iboMy CTymiHb JAeTanizailii 3ajJeXuTh BiJ MOTped KOPUCTYBaUiB.

OcHo8HUM 3a680aHHAM eKCnpec-aHanizy € MPOBEICHHS 3arajibHOi OIIIHKH (DIHAHCOBO-
MaiHOBOTO CTaHy Cy0’€KTa TOCIOIapIOBAaHHS, BUSIBJICHHSI OCHOBHUX TEHJIEHII HOro 3MiHHU.

Excrnpec-aHaniz mOpoBOAMTBCS 3a JaHUMU  (IHAHCOBOi 3BITHOCTI, a OTXKe,
OpIEHTOBaHWI B OCHOBHOMY Ha 30BHIIIHIX KOpPUCTYyBauiB. Takuil aHami3 OXOIUIIOE YOTUPHU
etanu (puc. 2.1).

Emanu ekcnpec-aHani3y

NIPOBOANTBCA TIEpPEBipKa MOKa3HHUKIB (piHaHCOBOI 3BITHOCTI 3a

= dbopMalbHUMH Ta SKICHUMHA O3HAKaMH, Ha HAasBHICTh YCiX
[epruuii etan . . . . . . .
HEOOXigHUX (OpM i AOAATKIB (BIAMOBIAHICTh IMiJCYMKIB, B3a€MHA

yB’A3Ka NOKa3HHUKIB PI3HOMaHITHUX ()OPM 3BITHOCTI)

BCTAHOBITIOETHCS XapaKTep 3MiH y CKJIaJli 3ac00IB MiAMPUEMCTBA Ta

Hpyrwuii eran |[H .. . . A
B IX JUKepenax, Kl BiIOyJIUCs B aHAII30BaHOMY IEpio/i

|| 3MIIHCHIOETHCS PO3PAaXYHOK Ta OIIHKA JUHAMIKU MEBHUX BiJHOCHUX
MOKa3HUKIB (Koe(illieHTIB), IKi XapakTepu3yloTh (hiHAHCOBHH CTaH
Cy0’€KTa TOCTIOIapIOBaHHS

= ®opMyBaHHS BHCHOBKIB Ta pEKOMEHIAlLill 3a pe3yiabTaTaMu
eTBepTuil era .
MPOBEJCHOTO aHaII3y

Tperiii eran

Puc. 2.1. Emanu npogedeHus ekcnpec-aHanizy

VY Mexkax eramiB, HaBelIeHUX Ha puc. 2.1 y mpoIeci eKcrpec-aHaizy peani3yroThes
HACTYIIHI MPOIIEAYPHU:

Ha nepwomy emani:

a) nepeziid @hiHancosoi 36imHocmi 3a (OpMaATbHUMU O3HAKAMU — 1€ aHATITHYHA
mporeaypa, I dYac SKOi OIIHIOTBCA 00cAT Ta SKICTh 3BITHOCTI, 3pY4YHICTH il
CTPYKTYpYBaHHS, HasBHICTh BCIX HEOOXITHUX 3BITHHUX (OpM, HAsABHICTH 1 TMOBHOTA
AQHATITUYHUX pO3MU(PYBaHb, JOCTYMHICTh 1 MOXIJIMBICTh TpPAaKTYBaHHS HaBEICHHUX
aHaNITUYHUX MOKa3HUKIB Tomo. [lo cyTi 1e € mporueayporo BCTaHOBIEHHS JOCTOBIPHOCTI 1
MOBHOTH HaJlaHOi iH(popMaIiitHOi 6a3u (neTanbHile AUB. TeMy 3);

0) o3HatioMIeHHs 3 BUCHOBKOM Ayoumopd. AyTUTOPCHKUI BUCHOBOK TIOJICTTITYE, TIEBHOIO
Mipoto, TPOLEAYpy MIATOTOBKH iH(pOpMAIIii A mpoBeaeHHs aHamizy. OJHaK BiH HE TMOBHHEH
PO3IJISIIaTUCA SIK TapaHTis SKOCTI HAaJaHOi 3BITHOCTI. AYAWTOPU BHCIIOBIIOIOTH BUKIIOYHO
npodeciiHy AyMKY TpO JTOCTOBIPHICTh 3BITHHUX JaHUX, B TOMY YHCI PO PE3yJIbTaTH Ta




MIHICTEPCTBO OCBITU I HAYKU YKPATHI ®-19.04-
JKuromupenka IEPYXABHUM YHIBEPCUTET «XKUTOMUPCHKA MOJITEXHIKA» 05.02/1/071.00.1/b/BK
noJiTexHika Cucrtema ynpasiainas sikictio Bixnosinae ICTY ISO 9001:2015 2.5-2023
Exzemnnap Ne 1 Apk 52110

HACIIKA JISUIBHOCTI CBOTO  KJIIEHTA. AHAIITUKY HEOOXIZIHO BpaxoOBYBaTH, IO BCA
BIJIMOBIJAVIGHICTh 32 TIATOTOBKY 3BITHUX JaHUX TIOKJIaJeHAa HE Ha ayauTopiB, a Ha
MIAMPUEMCTBO, A€ TPOBOIUTHCS ayIuT. BIAMOBIIHO, HABITH 3a HASBHOCTI ayJAUTOPCHKOTO
BHCHOBKY, CJIiJ] IEPEBIPUTH TOYHICTh MOKA3HUKIB 3BITY, Ha MIJICTaB1 SIKOI'O MIPOBOJIUTHCS aHaMI3;

B) 6uUBUeHHs 00IK0BOI noaimuku cyo ’'ekma 2ocnodapioéanus. [10ka3HUKH AISUTBHOCTI
MIMPUEMCTBA 3aJIeKaTh BiJ OOpaHUX €JIEMEHTIB OOJIKOBOI TOJITUKK 1, BIAMOBIIHO,
MOXKYTh 3MIHIOBAaTHUCS 31 3MIHOIO 11 TIOJIOKEHb.

Ha opyzomy emani:

a) 3aeanvHe O3HauoMmlenHs 3 Oanumu Oanancy. OUIHIOEThCS 3MIHA Gamomu OanaHcy,
(hopMyeThCs YSABICHHSI PO AISUTBLHICTD MIANPHUEMCTBA, BUSIBIISIIOTHCS 3MIHU Y CKJIa/Il MaifHa Ta
JpKeperiax Horo yTBOPEHHS, BCTAHOBITIOIOTHCS 3B SI3KM MK PI3HUMHU TTOKa3HUKAMH.

bnatoB M.O. — oaun 13 TBOpLIB OalaHCO3HABCTBA — PEKOMEHAYBaB JOCIIKYBaTH
CTPYKTYpy W JMHAMIKy aKTHBIB 1 MAcCHBIB MIANPUEMCTBA 3a JOIOMOTOI MOPIBHSIBLHOTO
aHAJTITUYHOTO OaslaHCy.

AHamiTHuHui OajlaHC MiANPHEMCTBA (OPMYEThCS MUISIXOM MeperpyryBaHHs Ta / abo
arperyBaHHHs (00’ €JHaHHS) OKPEMHX CTaTeH, pO3/IUTIB OaslaHCy AJ1s HaJlaHHs OaslaHCy B dhopMi,
MIPUJIATHIN IS aHAJTi3Y, 10 CIPUSIE:

= MIBUILEHHIO PeaIbHOCTI 0aJaHCOBHUX OLIHOK. Lle mocsraeThest MUISIXOM OUMILIEHHS
OaylaHCy BiJ HasSBHHX y HMOTO CKJIaJli PEryJATHBIB Ta BpaxyBaHHS BIUIMBY 1HQIALIHHOTO
¢dakTopy BIUIMBY Ha BapTICHI MOKa3HMKM. Taka mporeaypa € 0O0OB’SI3KOBOIO MpHU
JOCIIKEHHI OallaHCIB y peTpochekTuBl (0CcOoOIMBO 3BITHOCTI, ckianaeHoi g0 1990 pp.)
MiIPUEMCTB 1HIIUX KpaiH;

= HaJIaHHIO HAOYHOCTI1 y BUSIBJICHHI B3a€MO3B’S3KIB Ta 3aKOHOMIPHOCTEH, BIACTHUBUX
JTaHOMY CyO’€KTY; 3a0e31eueHHs] MOKIMBOCTI IPOCTOPOBO-YACOBUX CITIBCTaBJICHb;

= TIOJICTIIEHHIO PO3PaXyHKy OCHOBHHMX aHAJITHYHUX MTOKAa3HUKIB Ta KOS(DIIIEHTIB.

[TopiBHATBHMI aHATITHYHUN OaaHC OyAyeThCs IIUITXOM JIOTIOBHEHHS MOTO BIIMTOBITHUMU
MOKa3HUKAMH CTPYKTYypH W auHaMikd. ToOTO, MOpPIBHSAJIBLHUN aHATITUYHHA OajlaHC BKITIOYAE
MOKa3HUKHU TOPU30HTAIBHOTO Ta BEPTUKAIBHOTO aHaMi3Yy.

O0) mpu  3aiMCHEHHI OIIHKKA OaJaHCy HEOOXITHO BPaxOBYBaTH, IO  O3HAKAMU
“HopmanvHoeo” banaucy €:

= BajJiOTa OajgaHCy B KIHIN 3BITHOTO Mepioxy 30UIBIIMIACS TOPIBHSIHO 3 ITOYATKOM.
3meHIIeHHsT (B aOCOMIOTHOMY BHPaKEHHI) BaJIOTH OalaHCy BKaszye, K IMPaBUIO, Ha
CKOpPOYEHHS MIJNPUEMCTBOM OOCSITIB TOCIONAPIOBAHHS, IO MOXE CIPUYMHUTH HOTO
HETJIATOCTIPOMOXHICTh. BeTaHOBIEHHS (PaKTy 3ropTaHHs TOCHOAAPCHKOI MisSUIEHOCTI MOTpedye
MIPOBENICHHS JICTAILHOTO aHalli3y HOro MPUYHMH: CKOPOYEHHS TUIATOCHPOMOKHOTO TIOTHTY Ha
TOBapH, POOOTH, MOCIYTH JAHOTO MiIPHUEMCTBA; OOMEXEHHS JIOCTYITy Ha PUHOK CHPOBHHH,
MarepiaiiB, HamiBpaOpHUKaTiB; OIIHKY IMOKa3HWKIB B AHATITUYHUX pPO3pi3ax. AHAIIZYIOUU
30UTBIIIEHHS BAJIIOTH OallaHCy 3a 3BITHUH Mepioj, HEOOXiTHO BPaXxOBYBATH BIUIMB MEPEOIIHKH
OCHOBHHX 3ac00iB, JIif0 IHQIIALIHHUX (DaKTOPIB TOIIIO;

= TEMIIM MPHUPOCTYy OOOPOTHUX AKTUBIB BHILI, HDK TEMIH NPUPOCTY HEOOOPOTHUX
aKTHUBIB;

= BJIACHUH KamiTaj MiJIIpUEMCTBA MEPEBUILYE 3aTydyeHH 1 TeMIH HOro 3pOCTaHHS
BUIIII, HI’K TEMITA 3pOCTAaHHS 3aIy4E€HOT0 KaIiTamy;

= TEMIIM MPUPOCTY NeOITOPCHKOI 1 KPEeAMTOPCHKOI 3a00pPrOBaHOCTI BPIBHOBAXKYIOThH
OJIMH OHOTO;
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B) BUAGNIEHHS ABHUX AOO 3A8YAbOBAHUX HEOONIKI8 Yy pobomi nionpuemcmea Ta ix
orfiHka B AuHaMiii. OLIHIOIOTHCS TakK 3BaH1 ‘“XBOp1” CTATTI 3BITHOCTI, 110 MOXKHA MOALTUTH
Ha JB1 TPYyIH:

= CTaTTi, 110 CBIIYaTh MPO HE3aJO0BUIbHY POOOTY MIANPUEMCTBA y 3BITHOMY IEpioji
Ta BHACJIJIOK LbOr0 HecTaOUIbHUN (piHAHCOBMM cTaH (30MTKH, HPOCTPOYEHI BEKCEII,
MPOCTpOYECHA KPETUTOPChKa 3a00PTOBAHICTS);

= CTarTl, 10 CBIAYaTh MPO MEBHI HEIOIIKA B pOOOTI MANPHUEMCTBA. Jl0 HUX HaJeXaTh Ti,
110 Ge3rnocepeHbO MpecTaBieH] B 0anaHci, ab0 eIeMEeHTH cTaTel, sIKi MOXKYTh OyTH BUJIUICHI
3a JIOTIOMOT'0I0 aHANITUYHUX PO3LIM(PYBaHb MiJl 4aC BHYTPIIIHBOIO aHaii3y (HeOnaronomyuHi
CHIBBIHOIICHHS MDK OKpeMUMH cTarTsiMu). [lokazHuku 1€l rpynu BKa3ylOTh Ha Te, IO
MIAMPUEMCTBO HEpAIIOHAIbHO BUKOPHUCTOBYE CBOi 3acoOu. bByap-sike mianpHeMCTBO Mae
TIEBHUH 3arac MIIHOCTI. Tak, 7e0ITOpr MOXYTh 3aTPUMYBATH OIUIATY, ajie MAPUEMCTBO Oy/ie
MIPOJIOBKYBATH POOOTY; MOXE HApOIIYBAaTH BEJIMYMHY HENIKBIIHUX aKTUBIB, aje 0OOPOTHHX
3ac00IB IIe JOCTaTHBO ISl 3a0€3MEUeHHS HAJICKHOI PUTMIYHOCTI TEXHOJIOTTYHOTO TPOIIECY.
AJle Taka cUTyallis He MOXKE TPUBATH JIOBro. SIKIO HE BXXWTH BiIOBIIHUX 3aXOiB, CTaH
MPUEMCTBA MOYKE CTaTH KPU30BUM.

Ha mpemvomy emani:

a) O3HAUOMIIEHHS. 3 OCHOBHUMU NOKAZHUKAMU OLLIbHOCMI NIONPUEMCMEd. AHATIZYIOTHCS
OCHOBHI MOKa3HUKH MIAMPUEMCTBA 32 JOBUIBHO BUOpAHUM iX meperikoM. PopMyBaHHS CKIIa Ly
MOKA3HMKIB 3aJI©KUTh BiJl JOCBIMYy aHAJIITHKA Ta OCOOJMBOCTEH MISUTHHOCTI IiANPHEMCTBA.
PexomenioBanuii nepeik Moka3HUKIB HaBeIeHO B Tab. 2.1.

0) uumanns noscHoeanbhoi sanucku. Ilpu 1bOMYy HEOOXiTHO BpaxoBYBaTH, IO
HaBeleHa 1H(doOpMaIlis € OJHOCTOPOHHBOW. BoHa  ¢dopmyeTbcs  TpalliBHUKaMH
HMiIOpPUEMCTBA JUISI TpEe3eHTallli HaWmpuBaOMWBIIIMX TEHIEHIIM 1 pe3ynbTaTiB. Y
MOSICHIOBAJIBHIA 3alUCIlI MOXYTh MICTUTHCS aHAJTITHYHI TIOKa3HUKA 1 KOe]IIie€HTH,
po3paxoBaHi He TUIBKM Ha TiAcTaBl (iHAHCOBOI 3BITHOCTI. BHWKOpHCTaHHS TakKWX
MOKAa3HUKIB MiJBUIIUTh TIIHOWHY Ta KOMIUIEKCHICTh aHaji3y, HaJacTh MOKJIIHUBICTD
nmoB’s3aTH  iX MK co00OI0 1 HagaTH y3arajdbHIOIOYl BHUCHOBKH IIIOJI0 JisSTIBHOCTI
i ITPUEMCTBA.

Tabmuis 2.1. CyKynHicTh NOKa3HMKIB /1 eKCNpec-aHaJi3y

Ne
y Hanpsm ananizy Toxasnuxu
3
n
. . 3aranpHa cyma 3aco0iB, 1110 3HAXOJSTHCS Y PO3NOPSHKEHH] MiAIIPUEMCTBA
Omninka MaifHOBOrO - ” " . -
1 crany BennunHa ocHOBHUX 3ac00iB Ta iX YacTKa B 3arajbHid CyMi aKTUBIiB
KoedimieHT 3HOCY OCHOBHUX 32C00iB
Oninka mikBimHOCTI | KoedirieHT mokputTs
2 | Ta . . .
.| KoediuieHT aOCOMOTHOT JIIKBIHOCTI
IJIaTOCIPOMOKHOCTI
. . .. | Koedimient aBroHOMIl
Omninka (¢inaHCcOBOI —— .
3 criiikocT CHiBBiJHOIIEHHS BIACHOTO Ta 3aJIy4€HOro KariTany
YacTka IOBrOCTPOKOBHX 3000B’3aHb y 3arajibHIi CyMi JKepen 3aco0iB
. . .. | OBGOpOTHICTH aKTUBIB
Orinka JI1JI0BOI1 . ; » -
4 AKTUBHOCTI [lepiox norameHHs 1e0iTOPCHKOi 3200proBaHOCTI
TpuBanicts onepauiiHoro Ta (iHAHCOBOTO LUKITY
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OO6csr peamizarii

Joxin, npubyTok (came TOM, IKUi 3aiiMae HAHOLIBITY TUTOMY Bary)

O1rigka ;
. PenralenbHICTh 3arajipHa
5 | edexTuBHOCTI - — -
: . PenrTalenbHICTh OCHOBHOI IISNIBHOCTI
IIsUIBHOCTI

PenTabenpHICTh 3a1y4eHOr0 KaIiTany

PenTabenpHICTh BIACHOTO KaliTaly

Yemsepmuii eman nepedbayac opmysaHHs GUCHOBKIE 3a pe3yJbTaTaMH aHai3y,
HaJaHHS PEKOMCHJAIId 3a pe3yibTaTaMHM MPOBEACHHUX JOCTDKeHb. Excrpec-aHamis
3aBEPIIYETHCS] BHCHOBKOM TMPO JOIUIBHICTh YU HEOOXIAHICTh OUIbIl TIHOOKOTO U
JeTaIbHOTO (PIHAaHCOBOTO aHalli3y JISUIbHOCTI MiIPUEMCTBA.

Excnpec-ananiz xapakTepu3yeTbCcsi OOMEKEHHSM IOJ0 O0O0CATY JOCTIHKYBaHUX
MOKa3HUKIB. PO3paxyHKH NpH 1IbOMY € HE CTIIbKH CKIAIHUMH, CKUIBKH pyTHHHUMH. Came
TOMY JiJIs1 €(pEKTUBHOTO TPOBEJCHHS CKCIPEC-aHajIi3y, CKOPOUCHHS Yacy JJIs pO3PaxXyHKY
MMOKA3HUKIB JIOIIBHO BUKOPHCTOBYBATH TEPCOHAIBbHI KOMII' FOTEPH, 30KpeMa IMporpamy
Microsoft Excel (nuB. Temy 3).

3ae0anns noenubneno2o awanizy — JAeTaJbHINIA XapaKTEPUCTUKA EKOHOMIYHOTO
MOTEHIaly CyO’€KTa rocroAaplOBaHHs, PE3yNbTaTiB HOTr0 AISUIBHOCTI Y 3BITHOMY MEpiojii,
a TaKOX MOXIIMBOCTEH PO3BUTKY MIANPUEMCTBA Ha TNEPCIEKTHBY. BiH KOHKpeTH3ye,
JIOTIOBHIOE Ta PO3LIMPIOE OKpeMi Mpoleaypu ekcrpec-aHamizy. [lpu npomy piBeHb
JeTamizaiii 3ajJeXuTh BiJ HasBHOro iHGoOpMaIliiHOro 3a0e3nedyeHHs, PiBHSA BOJOMIHHS
METOJAMKAMU aHai3y, 4acoBOTO (PaKToOpy, HASIBHOCTI TEXHIYHHUX 3acO0IB JUIsl BUKOHAHHS
pO3paxyHKiB, MpodeCifHNX SIKOCTEH aHaIITHKA TOIIO.

B ocHOBYy MeTomukHM 3AiMCHEHHS MOTIMOJEHOTO (hpiHAHCOBOTO aHATI3y IOKIIAIEHO
MOHATTS €eKOHOMIYHOTO MOTEHIIATY TIIPUEMCTBA 1 HOTO 3MIHH MPOTATOM Yacy.

[Iporpama 3xiticHeHHs TOTIMOIEHOTO (DIHAHCOBOTO aHAJI3y AISUTBHOCTI MiAMPHEMCTBA
MO3Ke OyTH HACTYIHOIO:

1. Ananiz exonomiuno2o0 nomenyiany niOnNPUEMCmMea

1.1. Orinka MalfHOBOTO MOTEHITIATY TiAIPHEMCTBA

1.2. Ominka ¢iHaHCOBOTO MOTEHITIATY

1.2.1. AHami3 JKBITHOCTI Ta IJIATOCIIPOMOKHOCTI MIIPHEMCTBA

1.2.1. Anani3 ¢piHaHCOBOI CTIHKOCTI MiAMPHEMCTBA

11. Ananiz po3eumxy ma pe3yibmamueHOCmi Ol ibHOCMI NIONPUEMCINGA

2.1. Anani3 pyxy IpOIIOBUX KOIITIB

2.2. Anani3 Iij0BOT aKTUBHOCTI 1IIIPHUEMCTBA

2.3. Anani3 piHaHCOBHX Pe3yJbTaTIB isSITLHOCTI

2.3.1. Anauni3 piBHS, IUHAMIKH, CTPYKTYPH Ta SKOCTI ()iHAHCOBUX pe3yJbTaTiB

2.3.2. Anani3 ¢piHaHCOBUX PE3YJIbTATIB BiJl PI3HUX BHUJIB AISITHOCTI

2.3.3. Ominka peHTabeIbHOCTI TisTILHOCTI IMiAMPHEMCTBA

2.3.4. AHaii3 B3a€MO3B 13Ky “BUTPAaTH-00CAT-IPUOYTOK”

2.3.5. Anani3z ¢popMyBaHHS, PO3IOIUTY Ta BAKOPUCTAHHS YUCTOTO MIPUOYTKY

2.4. OuinKa cTaHy Ha PUHKY [[iHHUX manepis’

111. Ananiz imogipnocmi HeNn1AMOCNPOMOHNCHOCMI Ma OAHKPYMCMEa NiONPUEMCMBA

! TIpoBomuTECS TS THX MiATIPUEMCTB, aKIlii IKUX KOTUPYIOThCS Ha (JOHIOBUX Giprikax.
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3.1. AnamiTiyHa OIliHKa IMOBIPHOCTI OaHKPYTCTBa

3.2. OmiHKa MOKITMBOCTEH BiHOBIICHHS TUIATOCIIPOMOKHOCTI ITiAIPHEMCTBA

BaxnuBuM acnektom, sIKMM ciijl OpaTd [0 yBard Nnpu MHPOBEACHHI MOIJIMOJIEHOTO
(1HaHCOBOTO aHAJI3y MISJIBHOCTI MIAIPUEMCTBA, € COLlaJIbHA 3HAUYLIICTh OKPEMUX BUJIIB
JUSTTEHOCTI 200 aKTUBIB MiANPUEMCTBA.

Il1an NMpaKTHYHOI O 3aAHATTS
Jlamu 8i0nosiob na numanms
1. OcHoBHI enleMeHTH (PIHAaHCOBOTO CTaHy MIANPUEMCTBA
2. Topsiiok po3paxyHKiB i aHaJi3y MOKa3HUKIB (PIHAHCOBOI'O CTaHy MIANPUEMCTBA
3. Excnpec-anani3 piHaHCOBOrO CTaHy MiANPUEMCTBA
4. MeTooioriyHl  OCHOBU TPOBEJICHHSI TOTTMOICHOr0 aHallizy (piHAHCOBOTO CTaHy
MANPUEMCTBA

HaBuajbHi 3aBI1aHHA

Ilpakmuuni  3a60amHsA: HEOOXIMHO  3AIMCHUTH aHam3  (PIHAHCOBOTO  CTaHY
MIAIPUEMCTBA Ha OCHOBI Horo (piHaHCOBOI 3BITHOCTI

Excnpec-ananis:

1. mepeBipka (hiHAHCOBOT 3BITHOCTI

2. TOPHW30OHTAIBHUM 1 BEPTHKAILHUN aHAII3 OalaHCy

3. OIliHKAa OCHOBHHUX IMOKa3HUKIB (DIHAHCOBOTO CTaHy MiAMPHUEMCTBA

4. 3aranbHUN BUCHOBOK 32 €KCIpec-aHalIi30M

IIporpaMHi nMTaHHA 1JIS1 CAMOCTiIiiHOT0 BUBYEHHS TeMU
1. ITosICHUTH CYTHICTh Ta B3a€MO3B’SI30K MOHATH “(IHAHCOBHUM CTaH”, “€KOHOMIYHUI
noTeHITian’, “MaltHOBUI cTaH”’, “PpiHAHCOBI pe3yJabTaTH .
2. Tlopsimok TIpoBeIcHHS aHali3y (pIHAHCOBOTO CTaHY IMiAMPHUEMCTBA.
3. Po3kpuTu 0coOIUBOCTI 3A1MCHEHHS EKCIIpec-aHaTi3y.

4. TTosICHUTH TIIXO0IN JI0 MPOBEICHHS MOTIHNOIeHOTro (piHAHCOBOTO aHai3Yy.

TEMA 3. AHAJII3 MAMHOBOI'O IIOTEHLIAJTY

MeToau4Hi BKa3iBKH 10 BUBYEHHS TEMH

MaiiHOoBUI TOTEHIIAT XapaKTePU3YEThCS PO3MIPOM, CKIIAIOM 1 CTaHOM 3aco0iB,
SKAMH BOJIOJIE€ TIAMPUEMCTBO. ['poImmoBa OIlIHKAa TaKUX 3ac00iB HABOJIUTHCS B aKTHUBI
OanaHCy MiAMPUEMCTBA, a Kepesa iX yTBOPEHHS — B MACHBI.

[Topsitok ipoBeIeHHS OI[IHKKA MAaHOBOTO MOTEHITIATY MiIPUEMCTBA HACTYITHHIA:

1. 3azanvue o3naitomnenns 3 oanumu oanamncy. ONIHIOETHCSA 3MiHA BaJIIOTH OaJIaHCY,
(bopMyeThCs YABICHHS NPO TiSUIbHICTD MiNPUEMCTBA, BUSABISIOTHCS 3MIHU Y CKJIa/i MaiHa
Ta JDKEpelax HOro YTBOPEHHs, BCTAHOBIIOIOTHCS 3B S3KM MDK PI3HUMH TMOKAa3HUKAMH,
BUSIBJSIFOTBCS TaK 3BaHI “XBOpi” CTATTi 3BITHOCTI, O3HAKA HOPMAJILHOTO OajaHCy.
XapaKTepUCTUKY MPO AKICHI 3MIHM B CTPYKTYpi 3ac00iB Ta iX JKepea MOKHA OTpUMAaTH 3a
JIOTIOMOTOI0 BEPTUKAILHOTO Ta TOPU30HTAIBHOTO aHamizy. /s [mbhOro BU3HAYAETHCS
MMTOMA Bara OKPeMHX CTaTel aKTUBY Ta MACUBY OaJlaHCy B 3arajJbHOMY IiJICYMKY (BaJIFOTi)
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0anmaHCy, pO3PaxOBYIOTbCS CYMHM BIIXWJIEHb B CTPYKTypl OCHOBHHMX cTaTeil OanaHcy
MOPIBHSHO 3 MOIMEPEIHIM MEPIOIOM.

3a HEOOXIAHOCTI Tepell aHali30M CKJIaay Ta CTPYKTypH AakTHBIB 1 IacUBIB
MIMPUEMCTBA MOKHA 3A1MCHIOBAaTH JTOJATKOBE KOPHUTYBAaHHS CTAaTeil OanaHCy Ha 1HJIEKC
1HGQAANIT 3 HACTYDHUM iX arperyBaHHSIM Y HEOOXIOTHUX aHaTITUYHUX po3pizax. Taxi
MPOLEAYPH AAI0Th 3MOT'y MOOYTyBaTH aHAJIITUYHUI OajaHC MiANPUEMCTBA.

1. Ananiz cmpykmypu ma Ounamiku axkmugié nionpuemcmea. OiHAHCOBUI CTaH
MIMPUEMCTBA 3HAYHOIO MIPOI0 3aJICKUTH BiJ MOIIJIBHOCTI Ta palliOHAIBLHOCTI BKJIAJICHHS
(G1HaHCOBUX pecypciB B akTUBU. Bin Toro, siki KOWITH (BJACHI YW 3ajydye€Hl) BKJIAJCHI B
He0OOpOTHI i1 0O0POTHI 3ac00M, CKUIBKHM 1X 3HAXOIUTHCS Y cdepi BUpoOHULTBA Ta y chepl
o0iry, B rpouoBiii 1 MaTepialbHId (popmax, HACKUIbKH ONTHUMAaJbHE iX CIIBBIJHOLIEHHS,
0arato B 4oMy 3aJieKaTh pe3yJbTaTH BUPOOHWYOI 1 (DIHAHCOBOI MISUIBHOCTI, a, OTXKeE, 1
(hiHaHCOBO-MaHOBUH CTaH MiANPUEMCTBA.

VY mpoueci (yHKIIOHYBaHHS MiJINPUEMCTBA, BEJIMYMHA AKTHUBIB Ta iX CTPYKTypa
MOCTIMHO 3MIHIOIOThCA. Y 3B S3KY 3 LIMM Yy MpOIECi aHai3y aKTHUBIB MHiANPUEMCTBA, B
MepIly Yepry, CliJi BUBYUTH 3MIHU B iX CKJIaJi, CTPYKTYpl Ta OLIHHUTH iX. Bixg cTpykTypu
aKTHBIB 3aJI€KaTh:

= e(eKTUBHICTh ISIIBHOCTI Cy0’€KTa TOCroJaproBaHHs (0OCAT BHIYCKY MPOIYKIIii,
000POTHICTh, PEHTA0EIbHICTS);

= (iHAHCOBUHM CTaH MIANPUEMCTBA (JIKBIIHICTh OajaHCy, MIBUAKICTH OOOPOTHOCTI
aKTHBIB).

OuiHIO0YY nepwui po3oin akmugy 6ajancy, HeoOXiTHO BpaXxOBYBaTH, II10:

= 3HAYHA YacTKa MPHUPOCTY HemaTepiaJbHUX aKTHUBIB Yy 3MiHI 3arajbHOi BEJIUYMHU
HEOOOPOTHUX aKTUBIB XapaKTepH3ye OOpaHy MiJMPUEMCTBOM CTpATErilo K 1HHOBAIIHY,
OCKIJTBKM BKJIQJIAalOThCSl KOIITH B TMATCHTH, JIIEH31i, IHITY I1HTEICKTyalbHy BJIACHICTb.
JletanpHuii aHami3 €(QEKTMBHOCTI BUKOPHUCTAHHS HEMaTepiadbHUX aKTHUBIB € JIyXKe
BOYXIMBUM JUIsl KepIBHUIITBA mianpueMmctsa. [Ipore 3a manuMu OyXraiatrepchbKoro OanaHcy
BiH He MOXke OyTu mpoBeneHuid. st Hporo moTpiOHI maHi i3 Gpopmu Ne 5 Ta BHYTpIlIHS
o0mikoBa iH(pOpMaIris;

= SKIIO BUPOOHWYI OCHOBHI 3aco0M Ta He3aBeplleHe OYIIBHHUIITBO 3alMaroTh
HaWOLIBITy YaCTKy B HEOOOPOTHHUX aKTHBAxX, TO 1€ MOXKE CBITYHTH IIPO OPIEHTAII0 Ha
CTBOPEHHS MaTepiaIbHUX YMOB JUIsl PO3IIMPEHHS OCHOBHOI JISTTBHOCTI MIIPUEMCTBA (TIPU
bOMY, HEOOXiZTHO BpaxOBYBaTH MOKJIMBUN BIUIMB TMEPEOLIHKH BapTOCTI OCHOBHHUX
3aco0iB);

= 3a TMEBHUX YyMOB 30UIBIIIEHHS YaCTKM TaKUX €JEMEHTIB $K He3aBepIlIeHE
OyIIBHUIITBO Ta JOBTOCTPOKOBA J1€0ITOPChKA 3a00pPrOBaHICTh MOXKE€ HETaTUBHO BIUIMHYTH
Ha e(QEeKTUBHICTh MISUTBHOCTI MIANPUEMCTBA, aJKE BKa3aHI aKTHUBU HE OEpyTh y4acTi y
BUPOOHUYOMY 00OPOTI;

= HasBHICTh JOBIOCTPOKOBUX (DIHAHCOBUX BKIAJCHh BKa3ye Ha I1HBECTHIIIHHY
CIPSIMOBAHICTh MiIMPHUEMCTBA, 33 YMOBHM BU3HAHHS MiANPUEMCTBA HEIUIATOCTIPOMOKHUM
HEOOXITHO BUBUYUTH CKJIAJ 1 CTPYKTYpY (iHAHCOBHUX BKJIAJCHb, OI[IHUTU iX JIKBITHICTH 1
JIOLIUIBHICTE.

JUis eTanpHINIOrO aHaii3y HEOOOPOTHHX aKTHUBIB BHUKOPHUCTOBYIOTHCSA IOKAa3HUKU
MPUIATHOCTI Ta €()eKTUBHOCTI BUKOPUCTAHHS OCHOBHHUX 3aC00IB.

VY mporeci mOJANBIIOro JTOCIIHKEHHST HEOOX1THO MPOaHAaNi3yBaTh 3MiHU 332 KOXKHOIO
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CTaTTel0 OOOpPOTHMX AaKTUBIB OajaHCy, BpaxoOBYIOYM, W0 aHali3 IOBUHEH OyTH
COpsIMOBAaHMM HE Ha KOHCTATallll0 TIPOLECiB, IO BiIOYBalOThCS, a HA BHUBYCHHS
MOXKJIUBOCTEH  mimnmpueMcTBa edekTuBHO mparoBatn. @DopMyrourm BHCHOBKH 32
pe3yabpTaTaMu aHalli3y, aHAIITHK BPaxOBYE, III0:

1) 30ULIBIICHHST TPOIIOBHX KOIITIB HAa paXxyHKax y OaHKy CBIIYHTH, K MPaBHIO, MPO
3MillHEHHs (DiHAHCOBOTO CTaHy. IX CyMa ITIOBHMHHA OYyTH Takolo, 100 3a0e3mednTH
MOTalIeHHs] BCIX MEPIIOYEpProBUX IulaTexkiB. HasBHICTh 3HAYHMX 3aJUIIKIB TPOIIOBHX
KOIITIB MPOTSTOM TPHBAJIOTO Yacy MOXe OyTH Pe3yJIbTaTOM HENPABHWIBHOTO BUKOPUCTAHHS
0o0opoTHUX 3aco0iB. ['poIIOBI KOMITHM MOBMHHI IMIBUJAKO 3aly4yaTHcsl B 00OpOT s
OTpUMaHHS TPUOYTKY MUISXOM PpO3LIMPEHHS CBOTO BHUPOOHUIITBA a00 3AIMCHEHHS
IHBECTHIIHUX BKJIaJICHB,

2) pu BUBYCHHI CTPYKTYPH 3alaciB OCHOBHY YBary JOIUILHO MPHUIUTATH TSHACHIISIM
3MiH BHUPOOHHMYMX 3alaciB, HE3aBEPIIEHOT0 BUPOOHHUIITBA, TOTOBOI MPOIYKINI 1 TOBApIB.
301/IbIICHHS] TUTOMOI Bard BUPOOHUYUX 3aMaciB MOXE CBITYUTH TIPO:

= HApOIIYBAaHHS BUPOOHMYOTO MOTCHINATY MiANMPUEMCTBA; MPArHCHHS 32 PaxXyHOK
BKJIQJICHh Y BUPOOHMYI 3alacu 3aXUCTUTU TPOIIOBI aKTUBH MiANPUEMCTBA BiJl 3HEI[IHCHHS
BHACJIJIOK 1HQIISIIIT;

= HepalioOHAIBHICTh O0O0paHOi TOCHOJAPCHKOI CTpaTerii, BHACIIIOK SKOi 3HayYHA
yacTUHAa OOOpPOTHUX aKTHBIB IMMOOLTi30BaHa B 3amacax, JIKBIAHICTh SKMX MOXeE OyTH
HEBUCOKOI0. HasiBHICTh MEHIIMX 3a 00carom, aje OUIbII PyXJIMBUX 3amaciB Oo3Hayae, 1110
MEHIIIa CyMa FOTIBKOBUX PECYpPCiB 3HaXOJUThHCA Y 3aracax, a iX HAaKOMHYEHHS CBIIYUTH PO
Criaj] JUJIOBOi aKTUBHOCTI IMiAMPHUEMCTBA;

3) 3pocTanHs 1e0ITOPCHKOI 3a00PrOBaHOCTI HE 3aB)KAU OILIHIOETHCS HEraTHBHO. SIKIIO
HIANPUEMCTBO PO3IIMPIOE CBOIO iSUTBHICTH, TO 3POCTA€ YMCIIO KOHTPAreHTIB 1, SIK MPaBUIIO,
ne0iTopchbka 3a00proBaHICTh. 3 IHIOI CTOPOHH, MIAMPHEMCTBO MOXKE CKOPOTHUTH OOCSTH
pearizarii mpoAyKiiii, Tomi AebiTopchka 3a00proBaHiCTh 3MEHIIUTHCSA. HeoOXimqHO po3pi3HATH
HOpMaJIbHYy Ta IIPOCTPOUEHY 3a00proBaHicTh. HasBHICTHP OCTaHHBOI CTBOpIOE (hIHAHCOBI
TPYJHOII, OCKIJIBKH IMIAMPHEMCTBO Oyje BiIdyBaTH HemocTady (HIHAHCOBHUX PECypCiB IS
MpuI0aHHsS BHPOOHWUMX 3alaciB, BUILUIATH 3apoOITHOI IIAaTH TOINO, IO IMPHU3BOJUTH JIO
YIOBUIBHEHHS 0OOPOTHOCTI 3ac00iB. ToMy KOXHE MIJIPUEMCTBO 3aIliKaBJICHE Yy CKOPOUYCHHI
CTPOKIB TOTAIICHHS TUIATEXIB. Y MPOILIEC] MOAAIBIIOr0 aHaAI3y BUBYAIOTHCS JTUHAMIKA, CKIIA/,
TIPUYUHHM 1 TEPMIHHU J1e0ITOPCHKOT 3a00pTOBAaHOCTI.

JlociKeHHS 3MIH CTPYKTYpH OOOPOTHHUX aKTHBIB MANPHUEMCTBA JO3BOJISIE OTPUMATH
BaXIMBY iHpopMamito. Tak, 30UIbIIEHHS YacTKM OOOPOTHUX AaKTHUBIB y MalHI MOXe
CBITYUTH TIPO:

= ¢opMyBaHHST MOOUIBHIIIOI CTPYKTypH AaKTHBIB, fKa CIpHSIE TPUCKOPEHHIO
00OpOTHOCTI aKTHBIB MiITPUEMCTBA;

= BWJIYYEHHS YAaCTUHU OOOPOTHHMX AaKTUBIB Ha KPEIUTYBAaHHS CIIOKHBAYiB TOTOBOI
MPOYKIIii, TOBApiB, MOCIYT MiAMPUEMCTBA, TOYIPHIX MiAMPUEMCTB Ta 1HIIUX AeOITOPIB, IO
XapaKkTepu3ye MOOLTI3aIliO 1€l YaCTHHH 000POTHUX 3ac00iB 13 BUPOOHUYOTO MPOIIECY;

= 3rOpTaHHs BUPOOHUYOI 0a3u;

= BUKPUBIICHHS PEaJIbHOI OI[IHKM 0OOPOTHHUX 3aC001B BHACITIIOK ICHYIOUOTO MOPSAIKY
ix OyXraaTepchKoro o0uiKy TOIIO.

Jlnist Toro, o6 3poOUTH TOYHI BUCHOBKH MPO MPUYMHH 3MiH IPOMOPIIA y CTPYKTYypi
aKTUBIB, HEOOXIJHO MPOBECTH ACTAJBHIMIMWN aHai3 PO3UIB 1 OKPEMHX CTaTell aKTHUBY
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OanaHCy, 30KpeMa, OL[IHUTH CTaH BUPOOHUYOTO MOTEHIIaNy MiJINPUEMCTBA, €(EKTUBHICTh
BUKOPUCTAaHHS OCHOBHUX 3ac00iB 1 HeMareplaJlbHUX aKTUBIB, UIBUIKICTb OOOpPOTY
00OpOTHUX AaKTHUBIB TOLIO. JleTadbHUM aHami3 CKIady 1 pyXy aKTHBIB MOXHa MpPOBECTH,
BUKOPHUCTOBYIOUH JaHi [IpuMiTok 10 pivHOT piHaHCOBOT 3BITHOCTI (. Ne 5).

CTpyKkTypa aKkTHBIB 3aJIeKHUTh BiJ Tally3l €KOHOMIYHOI AISUIBHOCTI, B SKIM MpaIoe
MIAIPUEMCTBO, HANpUKIAA Yy MIANPUEMCTBAX TOPriBil OyAe 3HayHAa MHUTOMAa Bara
000pPOTHHUX aKTHUBIB.

JUist OLIIHKK CTPYKTYpHU MaiiHa MiIIPUEMCTBO 3a CTYIIEHEM PU3MKOBAHOCTI (hOPMYEThCS
Tabi. 5.1.

Tabauya 5.1. Cmpyxmypa 060pomuux akmueie 3a cmynenem pusuxy, %o

Yacmxa epynu 6 Abco-
3a2a1bHOMY NIOCYMKY | JlomHe
HA NOYAMOK| Ha KiHeyb |BiOXuLeH
nepiody | nepiody -H3l

Cmynine pusuxy Tpynu obopomuux axmugie

1. MiniMasieHU# pu3uk [HasiBHICT TPOIIOBUX 3ac00iB

/lebiTopchbka  3a00OproBaHICTh, 3amacH, TrOTOBA

2. Manuit pusznuk . .
MPOJTYKITist HA CKJIAJi (MAacOBOTO CIIOKUBAHHS)

3. Cepenniit pu3uk BuTpaTu MaiilOyTHIX 1epioJiiB

IIpocTpoucHa Ta Oc3HamiifHa nebiTopchKal

4. BuCokuit pu3nk . o
BaOOproBaHiCTh, HEMIKBIIHI 3amMacu

[To3UTHBHO OIIIHIOETHCS BIACYTHICTh OOOPOTHUX AaKTHUBIB 3 BHCOKHM PH3UKOM 1
HE3HaYHa TMUTOMa Bara 3aco0iB 3 cepeaHIM pHU3UKOM. B IIijioMy MHiANPHEMCTBO BOJIOJIE
MaJIOPU3UKOBUMU OOOPOTHUMHM 3aco0aMu, IO MO3UTUBHO BIUIMBAE€ Ha HOro (hiHAHCOBUMN
CTaH.

III. Ananiz cmpykmypu ma OuHamiku nacugeié nionpuemcmea. Jln1 1BOTO
BU3HAYAIOTHCS 3MIHM B iX CKJIaJi, CTPYKTYpi Ta HaIa€ThCs 1X 1HTEPIIpETaIis.

OrmiHka 3MiH, sSKi BiZOYyJHCS B CTPYKTYpl JDKEpes, MOXKe OyTH Ppi3HOIO 3 TO3MIIii
IHBECTOpIB Ta 3 TMO3MIli BIACHUKIB MiANpHEMCTBA. JIJIsS IHBECTOpPIB CHUTYyaris OUIbII
HaJlliHa, SKIIO YacTWHA BJIACHOTO Kamitaly y KiieHTta Oumbmie 50 %, mo BuUKITIOUYae
BUCOKMI (iHaHCOBHI pusuK. llignmpuemcTBa, SK MpaBUJIO, 3alliKaBIEHI Yy HasBHOCTI
3amydyeHuX KOmTiB. OTpUMaBIIM TO3MKOBI KOIITH TiJ MEHIIWH BIJICOTOK, HIX
peHTa0eNBHICTh ISUIBHOCTI, MOJKHAa PO3IMIUPUTH OOCATH BHUPOOHMIITBA, ITiBHIIUTH
MPUOYTKOBICTH BJIACHOTO KaITiTay.

3anmydeHHs MO3WKOBHUX KOINTIB B OOOpPOT MiJMPHEMCTBA — HOpPMAaJbHE SBHUIIE, IO
CIpusie THMYAaCOBOMY IIOKpAIIaHHIO (DIHAHCOBOTO CTaHy 3a YMOBH, SKIIO KOIITH HE
3aMOPOXKYIOThCS Ha TPUBAJIMK Yac B OOOPOTI Ta CBOEYACHO IMOBEPTAIOTHCA. B iHIIOMY
BUIIAJIKy MOK€ BUHUKHYTHU MPOCTPOUYEHA KPEIUTOpPChKa 3a00ProBaHICTh, 110 MPU3BOAUTH
710 BUILIATH MITpadiB, 3aCTOCYBAHHS CAaHKIIIH 1 moripiieHHs (HiHAHCOBOTO CTaHY.

[Tpu BHyTleIHBOMy aHaJli31 HeOOXiIHO BUBUUTHU JAMHAMIKY Ta CTPYKTYPY BJIACHOTO i
3a]ly4eHOT0 KamiTaiy, 3’sSCyBaTH MPUYHHHA 3MIHU OKPEMUX CKJIQJIOBUX 1 JATH OLIHKY IIUM
3MiHaM 3a 3BITHHUI MEPio/I.

Ha cmiBBiAHOIIEHHS BJIACHOTO 1 3alydyeHOrO KamiTaly BIUIMBAlOTh (akTopw,
00yMOBJICHI BHYTPIIIHIMU Ta 30BHIIIHIMA YMOBaMH JisUIBHOCTI Cy0’€KTa TOCIIOAapIOBAHHS
1 00paHoi HUM (hiHAHCOBOI CTpATETTii.

OxpeMy yBary NpUAUISIOTE BUBUEHHIO OOCSTIB, CTPYKTYpH, 0OOPOTHOCTI i TEpMiHIB
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MOTalIeHHS! KPEAUTOPCHKOI 3a00pProBaHOCTI.

IV. Po3paxynok o0CHOGHUX RNOKA3HUKIG, W{0 XAPAKMEPU3YIOMb MAUHOGUIl CMAH
nionpuemcmea. HeoOXiTHO BpaxoByBaTH, M0 OOYUCICHHS MalOTh BHKOHYBATHCA
perynspHo, B auHamini’. Hai6inenr inpopMaTUBHUME € HACTYIIHI IIOKA3HUKH:

= cyMma TOCIOAApChKUX 3ac00iB, 10 3HAXOJAThCS Ha OanaHci mignmpuemctna. llei
MOKa3HUK HAJIA€ y3arajbHIOIOYY BapTICHY OIIHKY BEJIWYHHH ITiIIIPHEMCTBA SK €IHHOTO
LIJIOTO, MOT0 3pOCTaHHS B JWHAMIII CBITYUTH MPO HAPOII[YBAHHS MAWHOBOTO MOTEHIIATY
M1AIPUEMCTBA;

= BapTICTh YMCTUX aKTHBIB MmignpueMcTBa. [1opsIok BU3HAYCHHS Ta BUKOPUCTAHHS
MOKa3HUKA ‘“UUCT1 aKTUBHU PETJIAMEHTYIOThCS 3aKOHOJAABYMMU aKTaMU. A came, BiJIOBITHO
no 1. 1 TI(C)BO 19 “O6’ennanHs mianpueMCTB” “dUCTI aKTUBU — 11€ aKTUBH MIAMPUEMCTBA
3a BUpaxXyBaHHSIM HOT0 3000B’s13aHb.

I1. 4 cr. 144 LuBinbHOrO KOJEKCYy YKpaiHM perjiaMeHTye€ HACTyMHEe: SIKIIO MiCis
3aKIHYCHHS JIPYTOro Y¥ KOYKHOTO HACTYIHOTO ()iHAHCOBOTO POKY BapTICTh YUCTUX AKTHUBIB
TOBApUCTBAa 3 OOMEXKEHOK BIAMOBIAAIBHICTIO BHUSBUTHCS MEHIIOK B CTaTyTHOTO
KaImTajay, TOBApUCTBO 3000B’sI3aHE OTOJIOCUTH PO 3MEHIIIEHHS CBOT'O CTaTyTHOTO KaIliTany
Ta 3apEECTPyBaTH BIAMOBITHI 3MIHM JIO CTaTyTy B YCTAHOBJICHOMY TOPSIKY, SIKIIO
YYaCHUKH HE TPUMHSIIA DPIIIEHHS MpO BHECEHHS OJaTKOBUX BKJIAMIIB. SIKIIO BapTicTh
YUCTHX AaKTUBIB TOBAapHCTBAa CTAa€ MEHIIOK BiJl BU3HAYEHOI'O 3aKOHOM MIHIMAJIbHOIO
pPO3Mipy CTaTyTHOTO KalliTajly, TOBAPUCTBO MIJJIsATae JTIKBIIAIIIT;

= YacTKa OCHOBHUX 3aco0iB y BamioTi OajaHCy, 3HAYeHHS IOKa3HUKA CYTTEBO
3MIHIOETBCS Y PI3HUX Taly3sX eKOHOMIKH;

= CHIBBIJHOIICHHS HEOOOPOTHUX Ta OOOPOTHHUX aKTHBIB. UWM BHINE 3HAYCHHS
koedimieHTa, TUM OUTBII PeCYypCOMICTKA MISUTBHICTD MiAMPUEMCTBA, BUIITUM € BUPOOHUUNI
PU3MK, TaK SK BKJIAQJCHHA Y JOBTOCTPOKOBI aKTHMBM IOBHUHHI OKYHHUTHCS 32 PaxyHOK
MaliOyTHIX HaJIXo/pKeHb. [lOKa3HHK TakoX Mae Taimy3eBy crnenudiky. 3HaA4eHHS JaHOro
NOKa3HWKAa BIAHOCHO BHUIIE 3a YMOBHU JOTPUMAHHS MIANPUEMCTBOM  aKTUBHOI
PEHHOBAIIIHOT MOJIITUKHY;

= YacTKa aKTHMBHOI YaCTUHU OCHOBHUX 3aco0iB. [loka3ye, siky 4acTUHY OCHOBHHX
3ac00IB CKJIQJIal0Th aKTHUBH, SIKi O€3MOCepeHhO MPUHMAIOTh ydYacTh y BHUPOOHHIITBI,
MO3UTUBHOIO € TEHJICHIIIS JI0 3pOCTaHHS;

= koe(dimieHT 3HOCY Ta KoedimieHT mnpuaaTHOCTi. lledl Moka3HUK 3alIeKUTh BiJl
MPUHHATOI METOJIWKH HapaxXyBaHHS aMOPTH3alliMHUX BigpaxyBaHb. KoedimieHT 3HOCY He
Ma€e HOPMATUBHOTO 3HAYEHHS, ajJieé eKOHOMIYHA JIOTiKa 3acBiAUye€, M0 MPU BUKOPHCTAHHI
METOJIy piIBHOMIpHOI aMOpTH3allii 3HaueHHs KoedilieHTa 3Hocy Ounbiine 50 % € KpUTUYHUM;

= KOe(IIIEHT OHOBJICHHS, KOEQIlI€EHT BUOYTTS 1 MPHUPOCTY PO3PaXOBYIOThCS 3a
maaumu @. Ne 1 1 . Ne 5, B kX HaBOIATHCA JOJATKOBI JIaHI MPO BapTICTh OCHOBHUX
3ac00iB, 110 BUOYJIM Ta HAMIANUIA. Y TOYHEHHS 3HAYCHb KOEQIII€HTIB MOKe OyTH BUKOHAHO
B paMKax BHYTPIIIHBOTO aHAI3Y;

= Koe(ili€HTH CTPYKTYpHU Ta TUHAMIKHA OOOPOTHUX aKTUBIB.

VY paMKkax BHYTPIIIHBOTO aHaNi3y BBAKAETHCS JOLUIBHUM NEPIOJAWYHE CKIATAHHS

2TIpu 1pOMY PEKOMEHIYeThCA MODIBHIOBATH TEMIHM 3MiHH Pi3HHX IIOKa3HHKiB. Hampukian, 3pocTaHHS BHPOOHHYHX 3amracib
BHIIEPEDKAIOUMME TEMIIAMH Y MOPIBHIHHI 3 00CATOM BUPOOHHIITBA MOYKE MPU3BECTH JI0 3aiiBOi iMMOO1Ti3amii BIACHUX 000POTHHX
3ac00iB, BHHUKHCHHS HEIIKBiIiB. AHAJIOTIYHI BUCHOBKH MOXHA 3pOOHUTH OO 1HIINX aKTHBiB, 30KpeMa HEBHIIPABJAHO IIBUIKOTO
3pocTaHHs 1e6iTOPCHKOI 3a00PTOBAHOCTI.
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JKBIJAIHHOTO OanaHcy, TOOTO MPOBEJEHHS OI[IHKM HAasBHOTO MailHOBOTO MOTEHIiaTy 3a
[IHAMU MOJKJIMBOI peaii3ailii akTUBIB JJII TOTO, I0O: BUSIBISATU HEIIKBIIU, BU3HAUUTH
aKTHBU 3 CYyTTEBO 3aHIKCHOIO (3aBHINEHOI0) 0AIaHCOBOIO OIIHKOIO MOPIBHSHO 3 OILIIHKOIO
PUHKOBOIO, 3HATH peajbHy BapTICTh aKTUBIB, SIKI MOKHA BUKOPHUCTATU K 3a0€3MEUECHHS
pPO3paxyHKIiB 3 BJaCHUKAMH Ta KPEIUTOPAMH.

[11aH NpaKTUYHOTO 3aHATTS

Jlamu 8i0nosiob na numanms

1. 3HadeHHs i METOAM aHAI3y KaliTaly MiaIpHEMCTBA.

2. Anaini3 CTpyKTypH KamiTajly HiANnpueEMCTBA.

3. AHani3 AMHAMIKH KaliTajly MiJIpHeMCTBA.

4. Tlopsimok ~ po3paxyHKy  TOKa3HUKIB, [0  XapakTepU3ylTh  e(EeKTUBHICTh
BUKOPHUCTAHHS KaIliTaly MipHUEMCTBA.

5. OuiHKa BapTOCTI KamiTamy.

6. OCHOBHI HanpsIMKM TMOJIMIIEHHS BUKOPUCTAHHS KaIlTaly MiANPUEMCTBA Ta
ONTUMI3ALIT JKepes Horo GopMyBaHHS.

HapuyanbHi 3aB1aHHS
Heobxiono: 3aiiicHuTy aHami3 epeKTUBHOCTI BUKOPUCTAHHS KamiTaly MiIIPHEMCTBA
Ha OCHOBI HoT0 (HiHAHCOBOT 3BITHOCTI, 30KpeMa:
1. 3nificHUTH 3araJibHe 03HAWOMIICHHS 3 JaHUMU OanaHcy
2. [IpoBecTn TOPU3OHTATLHUH Ta BEPTUKAIBHUHN aHaJli3 aKTUBY Ta MACUBY OajaHCy
3. Po3paxyBaTh OCHOBHI TOKa3HUKH, IO XapaKTEpPU3YIOTh MAaWHOBUH CTaH
1 IIPHEMCTBA

IIporpaMHi muTAHHS 1UIs1 CAMOCTIHHOT0 BUBYEHHS T€MH
1. Ananiz ckiagy, CTPYKTypu 1 JWHAMIKA MaiHa MIAMPUEMCTBA Ta JDKEpen HOro
dhopmyBaHHs
2. Oinka e(eKTUBHOCTI BHUKOPUCTAHHS MaiHa Ta ONTUMAJIbHOCTI CTPYKTYpH
KariTanxy IiIIprueEMCTBA

TEMA 4. AHAJII3 ITVIATOCIIPOMOKHOCTI TA JIIKBIZIHOCTI IIIJ[ITPUEMCTBA

MeToau4Hi BKa3iBKH 10 BUBYEHHS TEMH

Opniero 13 CKIQJAOBUX EKOHOMIYHOTO TOTEHIlany € #oro (iHaHCOBUN CTaH
(nmorentian). {ono ¢iHaHCOBOI CTOPOHU MiSITBHOCTI Cy0’€KTa roCTIOJaprOBaHHs HEOOX1THO
BUPIIIYBaTH JIBa OCHOBHUX 3aBJIaHHS:

1) miaTpuMaHHS 3MATHOCTI BiJNOBIIATH 3a IOTOYHUMH (PiHAHCOBUMHU 3000B’ SI3aHHIMHU
— XapakTepucTHkKa (IHAHCOBOTO CTaHy MIANPUEMCTBA 3 TMO3HUI] KOPOTKOCTPOKOBOI
MEPCIIEKTUBH;

2) 3a0e31eueH s JTOBIOCTPOKOBOTO (piHAHCYBaHHS B OakaHMX oOcsrax 1 3JaTHOCTI
HNiATPUMYBATH iCHYIO4y a0o OaxxaHy CTPYKTypy KamiTaly — OI[iHKa ()iHaHCOBOTO CTaHY
MiANPUEMCTBA 3 MO3UIIIT JOBIOCTPOKOBOI MEPCIIEKTHUBH.

@diHaHCOBUI CTaH WIANPUEMCTBA 3 TO3MIII KOPOTKOCTPOKOBOI MEPCHEKTUBH
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OI[IHIOETHCS TOKA3HUKAMHU TIATOCIIPOMO>KHOCTI Ta JIKBITHOCTI.

IInamocnpomodrcnicms  — MOXIMBICTh MIANPUEMCTBA CBOEYACHO 3aJI0BOJIBHUTHU
IUIaTKHI 3000B°s13aHHSA, TOOTO HAsBHICTh y Cy0’€KTa TOCHOJAPIOBAHHS IPOLIOBUX 3ac001B
Ta IX EKBIBAJIEHTIB, JOCTaTHIX IJs pPO3paxyHKIB 3a MOTOYHUMH 3000B’SI3aHHAMH, IO
noTpeOyIOTh HETAaHOTO MOTalleHHs. JIikgioHicmb — 31aTHICTh MIANPUEMCTBA IEPETBOPUTH
CBOi aKTHBU B TPOIIOBI KOIITH JUIsl MOKPUTTS OOproBux 3000B’si3aHb. [lia JIKBIAHICTIO
aKTUBY pPO3YMIIOTh MOro 3JIaTHICTh TpaHcQOpMyBaTHCS B TPOIIOBI 3aco00M Yy Ipolecl
nepeadavyeHoro BUpoOHHMUOTO mporecy. Cmyninb (piéenv) nikgiOHOCMI BU3HAYAETHCS
TPUBAJIICTIO YaCOBOTO TMEPI0Ay, MPOTATOM SIKOTO IIs1 TpaHChopMallis Moxke OyTH TPOBEICHA.
UuM KOpOTHIMM € TMepioJi, TUM BHIIE JIKBIJHICTh JaHOTO BHUJY AaKTUBIB. Y TakoMy
PO3yMiHHI Oy/b-AK1 aKTUBH, LII0 MOKHA MIEPETBOPUTHU B IPOLII, € JIIKBIAHUMH.

Amnani3 JKBITHOCTI Ta MJIATOCIIPOMOKHOCTI 3/11HCHIOETHCS 32 HACTYITHUMU €Tanamu:

L. ITooyooea 6anancy nikeionocmi.

Amnani3 JiKBIAHOCTI OaiaHCy MOJIArae y MOpPIBHIHHI 3ac001B 32 aKTUBOM, 3TPYNOBAHUX
3a pIBHEM iX IJIIKBIJHOCTI, Ta PO3TAlIOBAHMUMH B TMOPSAJKY 3MEHIICHHS JIKBIAHOCTI 13
3000B’A3aHHSAMU 32 TAaCUBOM, 3TPYNOBAaHUMHU 3a CTPOKAMH iX MOTAIIEHHS 1 pO3TalllOBaHUMHU
B MOPSIIKY 301IbIIEHHS CTPOKIB, 1 MPOBOJUTHCS B HACTYITHIN MOCI1JOBHOCTI.

3ajie’)kHO BiJ PIBHA JIIKBIIHOCTI aKTUBU MIAMPUEMCTBA TMOAULSIIOTHCS Ha HACTYIIHI
rpymnu (taosm. 3.1).

Tabnuysa 3.1. [ pynysanus akmusie nionpuemcmea

Ymosne
Tpynu NO3HA4eH Xapaxmepucmuxa
HA
Bucoko-ikBigHi Aq I"pormoBi KOmTH i MOTOYHI (hiHAHCOBI IHBECTHITIT
1IBuaKo-TiKBiHI Az JleGiTopchka 3a00proBaHiCTh, sika Oy/Ie moraiieHa 32 yMOBaMHU JOTOBOPIB
[ToBinbHO-TIKBITHI 3anmacu (CHpOBHHA W MaTepiany, He3aBepIIeHE BHPOOHHIITBO TOIIO) Ta IHIIII
Az 000OpOTHI aKTHBH (30KpeMa, Je0ITOpchKa 3a00pPrOBaHICTh, CTPOK CIUTATH SKOI
MHHYB), BUTPaTH MaiiOyTHIX MepioiB
Bakko-mikBigHi A AXTHBH, SKi Tiepen0adeH0 BHKOPHCTOBYBaTH OUTbIIE OXHOrO pOKy (abo
OTEPAIIITHOTO ITUKITY, SKIIO BiH MEPEBUIIYE PIK)

BucokomkBiTHUMH Ta HaWOLIBIT MOOUTPHMMH aKTHBaMH ITANMPUEMCTBA € TPOIIOBI
KOIITH Yy Kaci Ta Ha paxyHKax y 0aHKy, TOMY IO BOHU B OYy/Ib-SKHIl 4ac MOXYTb OyTH
BUKOPHUCTAH1 JJIsi 3MIHCHEHHS BCIX TOCHOJAPCHKUX oOTepalliid, ToOTO MarTh abCONIOTHY
JIKBITHICTE. MEHII JIIKBITHUMH € KOIITH B JIe0ITOPCHKIA 3a00pProBaHOCTI, aKe HEMae
BIIEBHEHOCTI B CTPOKaX iX HaAXo/KeHHS. HacTymHUMU akTMBaMH 3a PiBHEM JIKBIJTHOCTI €
TOBapH, rOTOBA MPOIYKILiS 1 BUPOOHUYI 3amacH, Kl MOXHA MPOJaTH a0 BUKOPUCTATH IS
norameHHs 3a0opropanocti. HeoO0pOoTHI aKTHBH MIAIPUEMCTBA, SIK MTPABUIIO, HE TUIAHYIOTh
peanizoByBaTH a0o0 JIKBiAyBaTH, TOMY IO 32 YMOBH iX JKBiJaIii 3MEHIIYIOTbCSI 0OCSTU
TOCIIOIAPCHKOI TisSTbHOCTI. BiAMOBIAHO Taki aKTUBU BIJHOCATHCS JIO0 YETBEPTOI TPYHH —
Ba)KKOJIIKBIIHI aKTHUBH.

['pynyBanHs 3000B’s13aHb MAMPUEMCTBA 32 CTPOKAMHU X MOTAIIEHHS HABEACHO B Ta0JI.
3.2

Tabauys 3.2. [ pynysanus 30008 ’s13aHb NiONpUEMCmMed
| Ipynu | Ymosne | Xapaxmepucmuxa |
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no3nayvex
HSl
Haii6inbm L [ToTouni 3000B’s13aHHS 32 PO3paxXyHKaAMH
TEPMIHOBI
KopoTko-cTpokoBi I KopoTKOCTpOKOBi KpeIUTH Ta TO3UKOBI KOIITH
JlOBTro-CcTpOKOBi I3 JloBrocTpokoBi 3000B’s13aHHS, JOXOAH MalHOyTHIX NepiofiiB
[Mocritini . 3000B’s13aHHsT TIepel BJIACHUKaMH 3 ()OPMYBAaHHSI BJIACHOTO
KariTany
Haii0inpmr  TepMiHOBI — 1€ TOTOYHI 3000B’s3aHHS  MIAMPUEMCTBA  TEpes

MocTavaIbHUKAMH, JICPKABOI0 Ta MpAIliBHUKAMH, OIIaTa SKHUX BU3HAYAETHCS MOMECHTOM
BUHUKHEHHS 3a00proBaHOCTI 3a HACHIAKaMU 3[1IACHEHUX TOCMOJAPChKUX OIepallii.
[ToTouH1 3000B’s13aHHSI BU3HAYAIOTHCS CTPOKOM MOTAIIEHHS 0I€pKAaHUX IMO3UKOBUX KOIUTIB
3a TMepioj] MEHIIE OJHOTO POKYy. JIOBrOCTpOKOBI 3000B’sS3aHHS BU3HAYAIOTHCS TEPMIHOM
MOTAIICHHS TTO3UKOBUX KOIITIB 3a MePio OIbIIEe OJHOTO POKY.

[Toctiiini  3000B’si3aHHST — 1Ie¢  3000B’s3aHHS TEpea BJIAaCHUKAMH CyO’€KTa
TOCITO/IAPIOBAHHS B YacCTUHI ()OPMYBaHHS BJIACHOTO KaIliTally, sIKi BAHMKAIOTh 32 BJIACHUM
OakaHHSIM OKPEMHUX BJIACHUKIB a00 MpH JIKBIJAIlT MAMPUEMCTBA.

JIns BU3HAYEHHS JIIKBIIHOCTI OallaHCy HEOOXITHO TMOPIBHATH MIACYMKH HaBEICHUX
IPYIl aKTUBIB 1 3000B’s13aHb.

bananc mianmpueMcTBa BBaXKAIOTh AOCOJIOTHO JIKBIAHMM, $IKIIO BUKOHYIOTHCS
HACTYIIHI CITIBB1THOIIIEHHS:

A1 2> A2 2> As As < (
111 117; 211, 11y

Sxmo ogHa abo JeKiibka HEPIBHOCTEM CHCTEMHM MAalOTh NPOTWICKHUN 3HAK
MOPIBHSHO 3 ONTUMAJILHUM BapiaHTOM, JIKBIAHICTh OanaHCy HE € aOCOIOTHOIO.

[TopiBHSHHS HAWUOUIBII JIKBIAHMX KOMTIB (A1) 1 MBHUAKOMIKBIIHMX aKTHUBIB (A2) 3
HaWOLIpII TepMiHOBMMH 3000B’s3anHsMu (I11) 1 kopoTkocTpokoBuMu macuBamu (I12)
J03BOJISIE  OIIHUTH TIOTOYHY JIKBIMHICTh. [IOpiBHSHHSA K aKTUBIB, IO IOBUIHHO
peanizyroThCs, 3 JOBIOCTPOKOBUMHM 1 IMOCTIMHHUMHU TIACHBAMH BigoOpakae IMEpCIeKTUBHY
mikBigHicTh.  [loToyHa  JIKBIAHICTE  CBIAYWTH  TPO  IJIATOCTIPOMOXKHICTH (UM
HEIJIATOCITPOMOYKHICTD) MIANPUEMCTBA HAa HAHOMMKYMNA MPOMIKOK 4Yacy JO0 MOMEHTY, IO
po3risiaeTbes. [lepcreKTUBHA JIIKBIIHICTh € TMTPOTHO30M IIIATOCIIPOMOYKHOCTI Ha MiACTaBi
MOPIBHSAHHSA MalOyTHIX HaJIXO/KEHD 1 TUIATEXKIB.

Ha GinbiiocTi mignpueMcTB HE BUKOHYETHCS TIEpIlla yMOBa HEPIBHOCTI. SIK mpaBuiio,
1le BUKJIMKAHO JBOMa mpuuuHamu. [lo-mepine, HEAOMIIBHICTIO MPU BUCOKINA iHQIIAILIT
yTPUMYBaTH B CKJIaJl aKTUBIB 3HAYHY YaCTKy BHCOKOJIKBIJIHUX aKTHBiB, TOOTO rpoiiei i
KOPOTKOCTPOKOBHX I[IHHUX TarnepiB (31 CTPOKOM MOTAIIeHHS JI0 OJHOTO POKY), aJKe BOHU
3HEIIHIOIOTHCS Y TIEpITy Yepry. BilloBiIHO € CEHC MEePEeBOIUTH iX B 1HIII, OLIBII 3aXHIICHI
BiJl BIUIMBY 1HQIALII BUAM aKTWUBIB, TOOTO 3amacu CHPOBUHH, MaTepiajiB, MajnBa, B
ycTaTKyBaHHs, OyziBmi Ta ciopyau. [lo-apyre, B yMoBax BUCOKOI 1H(IALIT MiAIpUEMCTBAM
HEBUT1IHO CBO€YACHO TMOTAIlaTH KPEAUTOPCHKY 3a00pPTOBaHICTh, aKe 3a paxyHOK Hei
BUHHKAE HETIPSIME KPEAUTYBAHHS ITiITPHUEMCTBA.

JUIss KOMIUIEKCHOI OIIIHKM JIKBIZHOCTI OajaHCy B IHUJIOMY MOXHA BH3HAYUTH
3aeanbHull nokasHuk aikeionocmi (Jlsq.) 3a GopMyIioro:
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(A, xIIB, + A, x IIB, + A, x IIB, )
.]'[ — 1 2 3 ,
(I, xIIB, +1I,+IIB, +1II,xIIB,)

ne /1B, ta IIB, — nuToma Bara BiANOBIJHUX I'PyI aKTUBIB 1 ACUBIB B iX 3arajlbHOMY
MIJCYMKY.

3aranbHUIl TMOKA3HMUK JIKBIIHOCTI OallaHCy TIIOKa3y€e BIJHOIIEHHS CyMH BCIX
IJIATLKHUX 3aC001B 10O CyMH BCIX IUIATIKHHUX 3000B’s13aHb 3 YpaxyBaHHSIM iX JIIKBIJHOCTI.
[eit moka3HUK Jae 3MOTY MOPIBHIOBAaTH OajaHCH MiAMPUEMCTB 3a pi3HI Mepioau, OanaHcu
PI3HUX TIANPUEMCTB 1 BU3HAUYATH HAHOUIbII JTIKB1/IHI OaJlaHCH.

11. Po3paxynok ma oyinKa nOKa3HUKig AiK6IOHOCMI i N1AMOCHPOMONHCHOCH

JIIKBITHICTH Ta TJIATOCTIPOMOXKHICTH MOJKHA OIIHUTH 32 JOTIOMOTOH a0COJIIOTHHUX 1
BIJIHOCHUX TMTOKa3HUKIB. PO3risiHeMo HalO1IbII pO3MOBCIOIKEH] 3 HUX.

AOGCONIOTHUHN MOKA3HUK Ii€] TPYyNH SK 3a Ha3BOIO TaK 1 3a aJTOPUTMOM PO3paxyHKY
3MIHIOBABCSI MMPOTSTOM POKIB. € TpH MiJIXOIH 0 HOro TIyMaueHHS:

Pobouuii kaniman (auctuii 000pOTHUIN KariTamn) mo3HadaeThes sk PK:

PK =063 - 113

[lepeBunieHHs: OOOPOTHUX aKTHUBIB HaJ MOTOYHUMHU 3000B’SI3aHHAMH IOKa3ye
CIPOMO’KHICTh MIJMPUEMCTBA TUIATUTHU 32 MOTOYHUMU 3000B’SI3aHHSAMHU, a TAKOXXK HAsIBHICTb
YH BIJICYTHICTh HaAIMHOTO (h)1HAHCOBOTO “THITY” y BUTJISIAI (JiIHAHCOBHUX PECYPCIB.

HopmaTtuBiB po3mipy pobGodoro kamitamy Hemae. BBakaeTbcs, IO 31 3pOCTaHHSIM
00csriB BUpOOHHUIITBA POOOYHI KamiTal Ma€e 30UTbITYBAaTHCS.

Taobnuysa 3.3. [lokaznuxu oyinKu 1iK8IOHOCMI Ma NAAMOCHPOMONCHOCHI

nionpuemcmeda
A Hop
1 Hasea . mam
3 VYmoeni . . .
NOKA3HUK Po3spaxynox usne | Exonomiuna inmepnpemayis
/ NO3HAYEHHS.
a 3HaY
n
EHHS1
1| Koediuie o 0o Busnauaethcs AK
HT non3 . CHBBiHOIICHHS cix
064 - oboportHi .Y
MTOKPHUTTS a0o AKTUBIL 00OpOTHUX  AaKTHBIB IO
Ki=(A1+ Az + Ag)/(TI; + 1T ’ .| >2 | morouHHx 3000B’3aHb
(A Ae T AT ) a3~ motouni XapaKTepu3ye ,I[OCTaTHiCTI’x
3000B’s13aHHS PAKTCPH3Y .
000pOTHUX  3aco0iB s
MTOKPUTTS IOTOYHHUX OOPTiB
2 | Koedimie BO + 3 + Nl + K BO - Bekcem
HT Kun = s abo OTpHUMaHi, [Tokazye, ska 4acTUHaA
IIBUIKOL /I3 — nebiTopcbka MOTOYHUX 3000B’s13aHb
.. Kum:(Al + A2) / (Hl + Hz) . .
JKBiAHOC 3a00proBaHiCTh; MoXe OyTH ToraiieHa He
Ti [I®I — mnorouni | >1 | TibKH 3a paxyHOK
(inaHCOB1 IPOIIOBUX KOIITIB, aje i 3a
THBECTHIIIT; paxyHOK OYiKyBaHHX
I'K - Tpomosi (hiHaHCOBHUX HAIXOKEHb
KOILITH
3| Koeoiuie p nol + rk 6o Xapaxkrepusye HeraiHy
HT an 3 — >0,2 | rOTOBHICTh MiIPUEMCTBA
abComoTH Ka=A1 /(T11 + I1,) IIOracUTHU IIOTOYH1
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oi 3000B’sI3aHHS i
JIKBIJTHOC BHU3HAYAETHCSI SIK
Ti BiZIHOILICHHS CyMHU
TPOLLIOBUX KOIITiB

MIAMPUEMCTBA Ta MOTOYHHUX
(hiHAHCOBUX IHBECTHUIIIH 110
CyMHU IMOTOYHUX
3000B’s13aHb

4| Yactka O6A Po3paxoByeTbcs SIK
y - — .
000pOTHH O6A BiZIHOIIICHHS 000pOTHUX
POTHY Bb BF — Bamota FrHoet p
X 3aco0iB - 3aco0iB 1 BaJIOTH OajaHCy
bamancy B
Yy aKTHUBax Ta IOKa3ye 1X MUTOMY Bary

B MaiiHi MiAPHEMCTBA

* Po3paxyHOK BUKOHY€EThCS 32 JaHUMU dopmu Ne 1 “Bamanc”

[TnaTocpoMOXHICTB T IIPUEMCTBA TiCHO OB’ sI3aHa 3 HOHSTTAM
KPEAUTOCIIPOMOXKHOCTL. Kpedumocnpomoscnicms — 11€ (PIHAHCOBUN CTaH, SIKUH JI03BOJISIE
OTPUMATH KPETUT 1 CBOEYACHO HOro TMOBEPHYTH. PH3UK TOBEpHEHHS IO3MKH BUMAarae
OLIIHKU KPEeAUTOCIPOMOKHOCTI MPHU YKIAJaHHI KPEIUTHUX AOTOBOPIB, BUPIIICHHI MUTaHb
Ipo MOXJIMBICTD 1 YyMOBH KpeAWTyBaHHsA. [Ipum OWIHII  KPEeAUTOCIPOMOKHOCTI
BPaxOBYIOThCS peIyTallisi o3uYaIbHUKA, PO3MIp 1 CKJIa] MOro MaifHa, CTaH €KOHOMIYHOI 1
PUHKOBOI KOH FOHKTYPH, CTIMKICTh (JiHAHCOBOT'O CTaHY TOIIIO.

baHKIBCbKI ~ YCTaHOBM  BUKOPHCTOBYIOTH  pO3pOOJICHI  pEeKOMEHAallli 3  OIlHKH
KPEIUTOCIIPOMOKHOCTI CBOIX KITI€HTIB. Y IJIoMy iX Jjorika HactymHa. Ha meprmomy erami
aHaJTizy KPEAUTOCIIPOMOXKHOCTI OaHK BHBYA€ JIarHOCTUYHY iH(OpMAIlI0 MpOo KIi€HTa, 10
CKJIaoy $IKOI BXOJATH AaKypaTHICTh OIUIaTH PaxyHKIB KPEIUTOPIB Ta IHIIHUX I1HBECTOPIB,
TEHICHIIIT PO3BUTKY IIIMPHEMCTBA, MOTHUBH 3BEPHEHHS 3a IMO3MKO0, CKJIala 1 po3mip OOpriB
HAPHEMCTBA. SIKIO 116 HOBE MiPUEMCTBO, TO BHUBYAEThCA Horo Oi3Hec-TuIaH. [HdopMmartis
PO CKJIaJ 1 PO3Mip aKkTUBIB (MaliHa) MiANMPHUEMCTBA BUKOPUCTOBYETHCS TPH BU3HAUCHHS CyMH
KpeIuTy, sSka Moke OyTH BHJaHa KII€HTY. TakoX 3IIMCHIOETHCS OIlIHKA JIIKBIIHOCTI Ta
(hiHAHCOBOT CTIHKOCTI i AMPHEMCTBA.

[Ipu BU3HAYCHHI KPEIUTOCIIPOMOXKHOCTI aHAJI3YIOThCS TaKOX PIBEHb PEHTA0CIHHOCTI
BHPOOHUIITBA, KOE(IIEHT 000POTHOCTI 00OPOTHOTO KamiTany, epekT piHaHCOBOTO BaXKell,
HasBHICTh BJIACHOTO OOOPOTHOTO KamiTaldy, CTaOUIbHICTh BHKOPHCTAaHHS BHPOOHUYHMX
TUIaHIB, MUTOMA Bara 3a00proBaHOCTI 32 KPEeIUTaMU y BAJIOBOMY JIOXOJI, CITiBBITHOIICHHS
TEMITIB 3POCTAaHHS BaJlOBOi MPOIYKIII 3 TEeMMaMu 3pOCTaHHS KpeauTiB OaHKy, CyMH 1
TEPMiHU IPOCTPOUYCHOI 3a00pTrOBaHOCTI 32 KPETUTAMU TOIIO.

Il1aH MpaKTHYHOTO 3aHATTS

Jlamu 8i0nos6iob na numanmsi

1. CyTHICTH MIATOCHPOMOXKHOCTI Ta JIKBIAHOCTI Ta I1X 3HAYEHHS JUIS OI[IHKH
(iHAHCOBOTO CTaHy MiIIPUEMCTBA

2. Knacudikarist akTHBIB 32 JIKBIAHICTIO 1 TACHBIB 32 TEPMIHOM TOTAIICHHS

3. IloGynoBa GanaHcy JiKBiTHOCTI

4. KowmrmuiekcHa OIliHKa JiKBITHOCTI 6amaHCy

5. OcCHOBHI ITOKa3HUKH JIKBIAHOCTI Ta MJIATOCTIPOMOYKHOCTI
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6. daxTopHMIi aHAII3 TOKA3HUKIB IJIATOCIIPOMOKHOCTI Ta JIIKBIAHOCTI
7. 3axomu nog0 ontumisaiii MOKa3HUKIB JIIKBIIHOCTI.

HaBuajbHi 3aBa1aHHA
Heobxiono: 3niiicHUTH aHai3 JIIKBIHOCTI Ta IJIATOCIIPOMOXHOCTI MiJANMPUEMCTBA Ha
OCHOBI 10ro (h1HaHCOBOT 3BITHOCTI, 30KpeMa:
1. nmoOynyBatu GasaHc JTIKB1IHOCTI
2. po3paxyBaTH Ta OLUIHUTU MOKA3HUKH JIIKBIJHOCTI
3. OILIHUTH MIATOCTPOMOKHICTh

IIporpaMHi N TAHHS JAJI51 CAMOCTIHHOT0 BUBYEHHS TEMHU
1. JlaTu BU3HAYCHHS MTOHSATTSM JIIKBIIHICTh, TUIATOCIIPOMOXKHICTh
2. PO3KpuTH OPSAIOK aHAII3Y JIKBIIHOCTI MiANPUEMCTBA.
3. OxapakTepu3yBaTH MOKAa3HUKH JIIKBITHOCTI.

TEMA 5. AHAJII3 ®IHAHCOBOI CTIMKOCTI

MeToan4Hi BKa3iBKH 10 BUBYCHHS TEMH

OpHi€ro 13 OCHOBHUX XapaKTePUCTUK (HIHAHCOBOTO CTaHy MIANPHUEMCTBA € CTAOUIbHICTh
Horo MisSIBHOCTI 3  TIO3MINI  JIOBITOCTPOKOBOI  MepcreKTuBU.  JIsbHICTE — Cy0’€KTa
TOCIIO/IAPIOBAHHST MOXKe OyTH OXapaKTeph30BaHA 3 PI3HUX CTOPIH, OJHAK B 3arajJbHOMY il
MOXHA TIPEICTABUTH SIK CYKYIHICTh HAJXOPKEHHS 1 BHUTPAayaHHS TPOIIOBHX KOILTIB, SIKI
4epryroTbesi. YacTWHa TPOIIOBUX IIOTOKIB BIJHOCUTHCS 10 XapaKTEPUCTUKU JISUTBHOCTI
HIANPUEMCTBA 3 TIO3UIII KOPOTKOCTPOKOBOI MEPCHEKTHBH, IHIIA YAaCTHHA XapaKTEPU3YE IO
TSUTBHICTH B JIOBTOCTPOKOBIM mepcrekTuBi. OCTaHHE TOB’S3aHO TEpeIyciM 13 3arajibHOIO
(hIHAHCOBOIO CTPYKTYPOIO TMIAMPHUEMCTBA, CTYIIEHEM HWOTO 3aJie)KHOCTI Bl KPEIUTOPIB Ta
IHBECTODIB.

Ilin ghinancosoro cmitikicmio MINPUEMCTBA PO3YMIIOTh HOTO TIATOCIIPOMOKHICTD B Yaci
3 JOTPUMaHHSIM YMOBU (PIHAaHCOBOi PIBHOBArM MK BJIACHUMH Ta 3ay4YCHUMH JDKEpEIaMHu.
diHaHCOBa CTIMKICTh MiIIPUEMCTBA Tiependavae, Mo PecypcH, BKIAACHI Y MIIPHEMHUIIBKY
TISUTBHICTD, TIOBUHHI OKYIIHTHUCS 32 PaXyHOK T'POIIOBHX HAIXOJPKEHb, & OTPUMAHUN MPHUOYTOK
3a0e3neuyBaTd (pIHAHCYBaHHS Ta HE3AISKHICTh IMIAMPUEMCTBA BiJ 30BHIIIHIX JDKEpes
(biHaHCyBaHHSI.

Haii6inpm po3noBCloKeHU MTiAXia Iepeadadae MpPOBEACHHS aHaiizy (iHaHCOBOT
CTIKOCTI B HACTYIIHIH MMOCITiIOBHOCTI:

I. 3azanvna oyinka ¢inancosoi cmiikocmi nependayac BUZHAYCHHS:

= CTIMKOCTI KamiTany;

= PEeCypCHOI CTIMKOCTI;

= CTIAKOCTI YIpaBIIiHHS.

Jocnimkenus cmitikocmi kanimasny TO3BOJISIE BCTAHOBUTH OJTHY 3 MOXKIIMBHX TMPUYUH
¢inaHCOBOT CTIHKOCTI (HECTIMKOCTI) miAnmpueMcTBa. Tak 30UIBIICHHS YacTKH BIACHOTO
KalliTaly 3a paxyHOK OyIb-sIKOTO 13 JDKEpeN CIpHsi€e MOCHICHHIO (PiHaHCOBOI CTIMKOCTI
nianpueMmctsa. [Ipu 1poMy HasIBHICTH HEPO3MOAIIEHOTO MPUOYTKY MOXKE PO3TISAATUCS SK
JDKEPEJI0 TIOMOBHEHHS OOOPOTHHMX 3aco0iB 1 3HIDKEHHS PIBHS TOTOYHOI KPEIUTOPCHKOi
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3a00pProBaHoOCTI.

OcobnuBa pojib aHalizy CTPYKTypU KamiTaly MpH OIUHII (PIHAHCOBOI CTIMKOCTI
3yMOBJIeHa HOro (PYHKIISIMHU: CTaTYTHHH 1 JOJATKOBUM KamiTald MIANPHUEMCTBA Ja€ 3MOTY
OpraHizoByBaTU MPOIIEC BUPOOHHUIITBA MPOYKIIii, 3aCTOCOBYBAaTH IPOTPECHBHI TEXHOJIOTII,
BHCOKOKBaNi(hiKOBaHy poOoUy CHUITy, MOCHJIMTH BJIACHI MO3ullii Ha puHKy. Kpim TOro, po3mip
BJIACHOTO KaIliTay 3a0e3redye JOBIpYy MapTHEPIB MiANPUEMCTBA (SK 1HIIMX MIIPUEMCTB, TaK 1
0aHKIB), III0 BU3HAYa€ MOXKJIMBICTh OTPUMATH BiJ HUX (PIHAHCOBI BKJIAJCHHS 3a HEOOXI1THOCTI
JUIsL YCYHEHHSI il HeCIPUATIMBUX (PakTopiB. SKIO O0OCST BIACHOTO KaIlliTally HEBEIUKHUH, TO
KpEeIUTOpYM MaroThb NEBHUM MIANPUEMHULBKAN pu3MK. BriacHuil Kkamitanm Bifirpae podjib
“Oydepy”, 3axuIiae miANMPUEMCTBO BiJl OaHKPYTCTBA.

OxpiM BJIACHOTIO KalliTajdy TOCHOJAapChKa AISUIBHICTh MIAIPUEMCTBA MIATPUMYETHCS
3a]ly4eHUM KamiTajioM. BuKopucTaHHS 3alydeHOro KamiTaly BIUIMBA€E SIK Ha CTYIIHb
PHU3MKY, TaK 1 Ha JOX1J MiIMPHUEMCTBA.

AHaniz pecypcroi cmilikocmi SIK  CKJIQIOBO1 (pIHAHCOBOI CTIMKOCTI TOBUHEH
OXOILTIOBATH HACTYIIHI aCMIEKTH:

= 3MICT 1 piBEHb CHIBPOOITHUITBA MIANPHUEMCTBA 3 CYO’€KTaMU PHUHKOBOI
iH(pacTpykTypu (MiANPUEMCTBAMU-TIOCTaYaIbHUKAMU pecypciB, OaHKaMH, CHOKHBauaMu
MPOIYKIIii);

= CTYMiHb IHTETPOBAHOCTI MIAMPHUEMCTBA Y CUCTEMI BUPOOHUYHUX BiTHOCHUH;

3QNEAHCHICMb OISIbHOCIE NIONPUEMCINEA 810 CMAHY eKOHOMIKU KPAIHU 8YIIOMY;

= CHPOMOKHICTb MIIPUEMCTBA JI0 3JTyYEHHSI KOIITIB;

= KOHTPOJIb TPOLIOBUX MOTOKIB.

AHaniz cmiikocmi  ynpaeninHs TPOBOJUTHCS 3 TOUYKH 30py  aJIeKBaTHOCTI
opraizaiiiiHoi Ta BHPOOHWYOI CTPYKTYpH MIiAMPUEMCTBA oOpaHiii cTpaTerii po3BUTKY Ta
PUHKOBIH KOH IOHKTYPI.

diHaHCOBa 3aJICKHICTh YW CIIBBITHOIICHHS MDK BJIACHMM KamiTajloM IMiIPUEMCTBA i
fioro 3000B’sI3aHHAMHU — 1€ KJIt0Y JI0 (hiHAHCOBOI CTaOLIHPHOCTI Ta HATIMHOCTI TiANPHEMCTBA, 3
OJTHOTO OOKY, 1 IO IHTEHCHMBHOCTI BUKOPHUCTaHHs KamiTady Ta 3pOCTaHHS pPEHTAOCIbHOCTI B
1iJIoMy — 3 1HIIOro. YuM aKTHBHIIIE BUKOPUCTOBYE IiAMPHEMCTBO 3aTyYCHUN KaIliTall, THM
OLIbIIIE Y aKI[IOHEPiB MOTEHLIHHUX MOXIMBOCTEH OTpuMaTH MpuOyTok. OIHOYACHO 3pOCTaE 1
PU3HK HEBUKOHAHHSI BCIX 3000B’s13aHb, B3ATUX MIIMPUEMCTBOM NPH 3aTy4YEHH1 1IbOTO KaIiTamy.

Amnasoriyny “OanaHcyrody’’ poiib y cdepi BUpOOHHUIITBA BiAIrpae orepariiHa 3aJ1eKHICTb,
sIKa BiI0OpaykaeThCs HA JIIKBITHOCTI MMPHEMCTBA Ta YIIPABIIIHHI €KOHOMIYHUM PU3UKOM. Mk
JIBOMa BHJIAMH 3aJIGKHOCTEH — (DIHAHCOBOIO 1 OINEpaIiiHOK — ICHY€E TICHHM 3B’S30K. BoHu
BIUIMBAIOTh HA CTYIIHb EKOHOMIYHOTO PH3HKY B IIJIOMY, a BIAMOBIIHO, 1 Ha (hiHAHCOBU CTaH
T IPUEMCTBA.

11. Busnauenns muny ¢inancoeoi cminkocmi nionpuemcmaea.

VY3aranpHIOIOYUM TOKAa3HUKOM (DiHAHCOBOI CTIMKOCTI € HaAIUIIOK abo HexocTada
xepen GopMyBaHHS 3aMaciB, M0 OTPUMYETHCS Y BUTIISIL PI3HUII MK BEJIMYUHOIO JKEpeE
dbopMmyBaHHS Ta BapTicTiO 3amaciB. [Ipu 11boMy MaeThcsl Ha yBasi 3a0e3MeUeHICTh 3amnaciB
TaKUMHU JDKEpelaMH, sIK BJIAcHI 0OOpOTHI 3aco0M, JOBTOCTPOKOBI Ta KOPOTKOCTPOKOBI
KpPEIUTH, KPETUTOPChKa 3a00pTrOBaHICTb.

JUtss  XapakTepuUCTHKH JpKepen (opMyBaHHS —3amaciB  3aCTOCOBYETHCS  KIUJIbKa
MOKa3HMKIB, K1 B1IOOPaXKatOTh CTYIiHb OXOIUICHHS PI3HUX BUIIB JHKEPE:

1. HasBHICTh BTACHUX OOOPOTHHX 3aC00IB BU3HAYAETHCS 32 (HOPMYIIOF0:
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H.,=BK + 3HBII + JIMII — HA
ne Hp — HasgBHICTH BJIacHUX OOOpOTHUX 3aco0iB, BK — BrnacHuil kamitan, 3HBII —
3a0e3reyeHHs] HaCTyHUX BUTpAT 1 miatexis, /JMII — noxoau mailOyTHIX nepioaiB, HA —
HEOOOPOTHI aKTHUBH.
2. HasBHICTh TOBTOCTPOKOBHX JDKEped (OpPMYBaHHS 3alaciB BU3HAYAETHCS IIITXOM
30UTBIIICHHS] HASBHUX BJIACHUX OOOPOTHHX 3aC00IB Ha CyMy JIOBFOCTPOKOBHX 3000B’si3aHb

Uecr):
Hy=H,;+ ﬂcmB

ne Hj — HasiBHICTh JOBTOCTPOKOBUX Jikepes (OpMyBaHHS.
3. [loka3HuUK 3arajJbHOT BENMYMHHU JKepend (opMyBaHHsS 3amaciB JIOPIBHIOE CyMi
BJIACHUX 00OPOTHHUX 3aC001B, JOBTOCTPOKOBUX JKEPEN 1 KOPOTKOCTPOKOBHX 3000B’ I3aHb:
H.=H,+ 113

ne Hz — 3arainpbHa BEWYHHA JpKEpel (OpMYBaHHS.
TpboM mOKa3HMKAaM HAsSBHOCTI JKepesl (opMyBaHHS 3amaciB BIANOBIAAIOTH TPHU
MOKa3HUKH 3a0€3MEeUEHOCT] JKepesiaMu iX (popMyBaHHS:
1) Hagumiok (+) abo HemocTaya (—) BIaCHUX 000pOTHHX 3acO0iB:
+Hp = Hp— 35,
ne 3p — BapTICTh 3amacis.
2) Hapumok (+) abo HegocTaua (—) JOBFOCTPOKOBHUX KEpe (OPMYBaHHS:
+H;y; = Hjy— 33
3) Hagnumok (+) abo Hemocraya (—) 3arajbHOI BEIMYUHH JpKepel (OopMyBaHHS
3arnaciB:
+H3 = H3— 33
YMOBH, 3a SKHMH MOXXHA BHU3HAUWTH THUN (HIHAHCOBOI CTIMKOCTI TMAMPHEMCTBA
y3arajgbHEHO B TaoOI. 4.1.
Tabnuya 4.1. Memoouka susnauenus muny QiHanco80i CMiuKocmi NiONpUEMcmad

Tun ¢hinancosoi cmitikocmi
Hopmanvha . .
S Abcontomua o Hecmiuxu Kpu3zosuu
= o . cmituKicms i . . .
S CcmituKicms ) U ¢inancosutl Qinancosuii
Sy . Qinancosoco
S § ¢inancosozo cmany cma cmau
S cmany
+H, —H, —H, —H,
HB = 33 +H;[ _HH _HH
- H;[ - 3]3 +H3 _H3
_ _ H,=3, _

Abcomomna cmitikicms  (QiHaHCO8020 cmany XapaKTEPHU3YEThCSI THUM, MO0  Cyma
BJIACHUX OOOPOTHHX 3aC00IB MEpPEBUIILYE BapTiCTh 3amaciB cy0’ekra rocrnoaapioBanus. [Ipu
IIbOMY CIIOCTEpIraeThCsl HAUIMIIOK BJIACHUX OOOpPOTHHX 3aco0iB abo pIBHICTH CyMH
BJIACHUX 00OPOTHUX 3ac00iB 1 3amacis.

Hopmanvua  cmitikicms  pinancosoeco  cmawny TapaHTye  ITUIATOCIPOMOKHICTB
MiANPUEMCTBA, TPU I[OMY BapTICTh 3amaciB Cy0’€KTa TOCHOJApIOBAHHA MeEHIa abo
TOPIBHIOE CyMi TIOBIOCTPOKOBHX JKepen (piHAHCYBaHHS.
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[Ipn aOcoiytoTHIM 1 HOPMaJIbHIA CTIMKOCTI (DIHAHCOBOTO CTaHy CIIOCTEPITa€ThCs
BHCOKHI PIBEHb JJOXOJHOCTI Ta BIACYTHICTh MOPYIIEHb IATI)KHOT TUCHUILTIHH.

Hecmitikuii  (nepedkpuszoeuti) ¢hinancosuti cmau XapaKTepU3y€e€TbCs THUM, IO
30epiraeTbCs MOXJIMBICTH BIJHOBJIEHHS IUIATOCIPOMOKHOCTI 3a PaxyHOK IOIMOBHEHHS
BJIACHOT'O KamiTajly Ta 30UIbIIEHHS BJIACHUX OOOPOTHUX 3ac00iB, a TaKOX J10JaTKOBOI'O
3aJy4eHHS JOBTOCTPOKOBUX KPEIHTIB.

XapakTepu3yeThCcsi HEIOCTA4Ye0 BIACHUX OOOPOTHHX 3acO0iIB Ta JOBTOCTPOKOBUX
JpKepen  iX (GOopMyBaHHS; HaAJUIIKOM ab0 pIBHICTIO 3arajlbHOi BEJIMYUHHU JKEpell
dbopMmyBaHHs 3amaciB Ta ix BaprocTi. Ilpu TakoMmy cTaHi cHOCTEpIraeTbCs MOPYLICHHS
(hiHaHCOBOI MUCHMIUIIHM, 3001 y HAJAXOKEHHI TPOIIOBUX KOIITIB HA MOTOYHUU PaXyHOK,
3HUKEHHS TPUOYTKOBOCTI A1SITBHOCTI.

[Ipn oMy (iHaHCOBA CTIMKICTh BBAXAa€ThCS JIOMYCTUMOIO, SIKIO BUKOHYIOTHCS
HACTYMHI YMOBHU:

= BapTICTh BUPOOHMYMX 3aIaciB Pa3oM 13 BapTICTIO TOTOBOI MPOAYKIIii TOPIBHIOIOTH ab0
MIEPEBUIIYIOTh CYMy KOPOTKOCTPOKOBUX KPEIUTIB 1 3aTy4eHUX 3aco0iB, 10 OEpyTh y4acTh y
(hopMyBaHHI 3amacis;

= BapTICTh HE3aBEPIICHOIO0 BHUPOOHHUIITBA Pa3oM 13 BUTpaTamMH MaiOyTHIX NEpiOfiB
JOPIBHIOIOTH 00 MEHIIIE CYMH BJIACHUX O0OPOTHUX 3aC00iB.

Ko i yMOBHM HE BUKOHYIOTBCS, TO CIIOCTEPITa€ThCsl TEHJIEHIS J0 IMOTIpUICHHS
(hiHaHCOBOTO CTaHy.

Kpusoesuii ginancosuti cman (Cy0’€KT TOCHOJAPIOBAHHS 3HAXOAWTHCA Ha MEXI
OaHKpPYTCTBA), KOJM TPOIIOBI KOIITH, KOPOTKOCTPOKOBI IiHHI Tamepu Ta Je0iTopchka
3a00proBaHiCTh HE B 3MO31 TMOKPUTH HaBITb KPEAUTOPCHKOI 3a00proBaHOCTI Ta
IPOCTPOYCHHUX MO3UK. PiBHOBara miatixHOro 0ajgaHCy B JaHiM cuTyallii 3a0e3neuyeTbes 3a
paxyHOK TpPOCTPOYEHUX IJIATEXIB 3 OIUIATH TMpali, 3a KpeauTtamud OaHKy, 3
nocTayalibHUKaMU, OIOIKETOM TOIIIO.

diHaHCcOBa CTIWKICTh MOKe€ OyTH BIJIHOBJIGHA MIJISIXOM IIOMOBHEHHS JDKEpe
3HIDKEHHS PIBHS 3aaciB TOIIO.

IIl. Komnnexcna ouinka pinancoeoi cmiiikocmi TiIIPUEMCTBA TPOBOAUTHCS
IUISIXOM PO3paxyHKy BITHOCHHUX TOKa3HUKIB.

Tabnuus 4.2. [loxasHuku oyinku Qinancoeoi cmitkocmi nionpuemcmaea

Ne Hopmamusne
Haszea noxaznuxka Xapaxmepucmuka
3/n 3HAYeHHs
1 | Koedimient aBrorOMil >0,5 BuzHauaeThcs SIK BIIHOIIEHHS BJIACHOTO KAITITAIy IO MiJICyMKY

Oamancy. UuMm Ounblre 3Ha4YeHHS KoeillieHTa, THM MEHIIA
3aJIOKHICT ITiMPUEMCTBA BiJ] 30BHIIHIX JpKepen GhiHaHCYBaHHS

2 | KoedimienT ¢inancoBoi <20 Iokazauk obepHeHni 10 KoeillieHTa aBTOHOMIi, ITOKa3ye, sKa
3aJIEKHOCTI CyMa 3arajJbHOi BapTOCTi MaifHa MiINpHeMCTBA Mpunagae Ha 1
I'pH. BJIACHOTO KaliTary
3 | ManeBpeHicTb 3a IJJaHOM | XapakTepu3ye 4YacTKy 3amaciB (MarepiaibHUX OOOpOTHHX
po0oUoro Karirary AKTUBIB) y 3arajibHii cyMi poO040ro Kamitaisy
4 | KoediuieHt >0,5 Po3paxoByeTbCsl SIK BITHOLIEHHS BapTOCTI POOOYOro KariTairy
MaHEBPEHOCTI (BmacHHX 000POTHHX 3ac00iB) JI0 CyMH JKepeN BIAaCHHUX 3aco0iB,

po0oU0ro Kamirary XapaKTEepU3y€e CTYMiHb MOOUIGHOCTI BHKOPHCTAHHS poO0YOro
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KaIiTaly HigIpueMCTBa

5 | Koeiuient inancosoi >1 BusHauaeThes SIK BiHOIIEHHS BIACHOTO Ta 3JTy4EHOT0 KarliTary
CTIHKOCTI

Ha cniBBigHOIIEHHS BJIAacHOro 1 3allyd€HOTO KamiTaly BIUIMBaIOTH (pakTopw,
00yMOBJIEHI BHYTPIIIHIMU Ta 30BHIMIHIMH YMOBaMH JisSIbHOCTI Cy0’€KTa rocrnojaproBaHHs
1 00paHoi HUM (DIHAHCOBOI CTpATETIi:

= PI3HULSI BETUYUH BiJICOTKOBUX CTABOK 3a KPEAUT 1 CTABOK Ha JUBIACHAM. SKIIO
BIJICOTKOBl CTaBKM MEHIIl CTaBOK Ha JHUBIACHAM, TO TNOTPIOHO 3O0UIHIIMTH YaCTKY
3aJIy4eHOr0 KariTaiy, 1 HaBMaKu;

= PO3IIMPEHHS YU CKOPOYEHHS AISUIBHOCTI Cy0’ €KTa TOCIOJAPIOBAHHS HA 3HMIKEHHS
Yy 301JIbIIEHHS TOTPEO Y 3aTy4yeHH1 KOUITIB;

= HAKOMHWYEHHS HaJUIMIIKOBUX ab0 MaJOBUKOPUCTOBYBAHMX 3allaciB, HEIIOYOTrO
obOnagHaHHs, MaTepiaiB;

= BWJIYYEHHS KOIITIB Ha CTBOPEHHS CYMHIBHOI Je0ITOpChKOi 3a00proBaHOCTI, IO
CIpUYUHSE 30UTbIIEHHS TOJATKOBO 3aJy4Y€HOT0 KariTaty.

[Ipn BHyTpimHHOMY aHami31 (PIHAHCOBOrO CTaHy HEOOXiIHO BUBYHUTH AMHAMIKY Ta
CTPYKTYpY BIJIACHOTO 1 3aJyy€HOro KamiTajay, 3’sCyBaTH MPUYMHU 3MIHH OKPEMHX
CKJIQJIOBUX 1 JaTH OLIIHKY ITUM 3MIiHaM 3a 3BITHHI NEPio/I.

[l1an NMpakKTUYHOT O 3aAHITTS

Jlamu 8i0nosiob na numanms

1. Cytb piHaHCOBOI CTIMKOCTI.

2. BB CcTpyKTypu aKTHBIB 1 IMMAacHBIB Ha XapakTEPUCTHKY (IHAHCOBOI CTIMKOCTI
T IPUEMCTBA.

3. 3aranpHa omiHKa (JiIHAHCOBOT CTIHKOCTI.

4. BuzHaueHHs THITY (JIHAHCOBOI CTIMKOCTI.

5. KomruiekcHa oriHka (hiHaHCOBOT CTIHKOCTI.

6. Orminka 3amnacy (piHaHCOBOI CTIHKOCTI.

7. 3axomu 3MITHEHHS (hIHAHCOBOI CTIHKOCTI I AMPHEMCTBA.

HapuyanbHi 3aB1aHHS

Heobxiono: 3aivicHuTH aHami3 (iHAHCOBOI CTIMKOCTI MiJMPHUEMCTBA Ha OCHOBI HOTO
(hiHaHCOBOI 3BITHOCTI, 30KpeMa:

1. Buznauntu tun GiHaHCOBOI CTIHKOCTI

2. 3A1iCHUTH KOMIUIEKCHY OILIIHKY (piHAHCOBOI CTIHKOCTI MiAIPUEMCTBA

IIporpaMHi nuTaHHS 1JIs1 CAMOCTiIiiHOr0 BUBYEHHS TeMU

1. Ha3Batu OCHOBHiI YNHHHUKH, 110 BIUTMBAIOTh HA (JIHAHCOBY CTIMKICTh MiIPUEMCTBA.

2. 3a3HAUUTH TOPSJIOK OINIHKM BIUIMBY €(EKTHMBHOCTI BHKOPUCTAHHS HEOOOPOTHHX 1
00OpOTHHX aKTHBIB Ha CTIMKICTH (JIHAHCOBOTO CTAaHY i IPHEMCTBA.

3. Po3kput  HEOOXimHICTH 1 METOAMKY 3AifiCHEHHS (DIHAHCOBOI  CTIMKOCTI
MiANPUEMCTBA.

4. OxapakTepu3yBaTu TUNU (PIHAHCOBOI CTIMKOCTI, MOSICHUTU TOPSJIOK PO3PAXyHKY
MOKa3HUKIB, 10 XapaKTepU3yIOTh (PiHAHCOBY CTIMKICTb.
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TEMA 6. AHAJII3 I'POLIIOBUX [IOTOKIB

MeToanyHi BKa3iBKH 10 BUBYEHHSI TeMH

KopucryBaui (iHaHCOBOI 3BITHOCTI HpParHyThb OTPUMYBAaTH IOBHY Ta JIOCTOBIpHY
iH(poOpMaLiI0 MPO PO3BUTOK 1 PE3yJbTATUBHICTh HISUIBHOCTI HIANPUEMCTBA. Y CHUCTEMI
MOKA3HMKIB, IO HOro XapakTepus3yloThb, IMPOBIAHE MICLE HAIEKUTh (HIHAHCOBUM
pesyapTaram — mnpuOyTky (30uTKy). I[IpaBmia BemeHHs OyXraaTepchbKOro OOMIKY
00yMOBIIIOIOTH T€, 110 (PIHAHCOBI PE3yJbTAaTU HE 3aBKIM TOTOXKHI IPOUIOBUM KoitaM. Lle
MOB’A3aHO 3 THM, IO JOX1J BU3HAETHCS MPH BiJBAaHTAXEHHI MPOIYKIlli, KOJU I MOXKE
OyTH HE OTPUMAHO TPOIIOBUX KOMITIB. Y 3B’A3KYy 3 IIMM, IpUOYTKOBI MIJIPUEMCTBA 3a
JaHUMH  OyXTanTepcbkoro oOJIKy MOXYTh OyTH ¢ HECIpPOMOXHI IOTacUTU CBOIi
3000B’A3aHHS 4epe3 BIJCYTHICTb TpOIIOBUX KOMITIB MIJNPUEMCTB, SIKI YCHIIIHO
30UTBIITYIOTH OOCSTH MPOJAXy, MOXKE CIIOCTEPIraTUCs 3HM)KCHHS JIIKBITHOCTI, Y 30UTKOBUX,
HaBIIAKH, — 11 IABUIIICHHS.

TakuM YUHOM, MEHEDKMEHT ITiITPUEMCTBA I[IKABUTh HE JIMIIE HASBHICTH MPHOYTKY,
ane ¥ rpomoBux KomTiB. CamMe BOHHM HEOOXITHI /Ui BUIIATH TIO3UK, AWBIJICHIIB,
PO3paxyHKiB 3 ocTadaibHUKaMU. [T0Ka3HHUK 3MiHU 3QJIMIIKY TPOIMIOBUX KOIITIB MAa€ MCHIII
CyO’€KTUBHUN XapakTep, HIK MOKAa3HUK BEIMYMHU NPUOYTKY, SKUN BHU3HAYAETHCA 3a
METOJIOM HapaxyBaHb.

[lin epowosumu nomoxamu PO3yMiIOTh BCl HAAXOMKEHHS Ta BUIUIATH TPOIIOBUX
KOITIB. BOHM € OJHUM 3 HAWMBaXIHMBIMIUX CAMOCTIMHHMX 00’ €KTIB (pIHAHCOBOTO aHAII3Y.
[TpunuHeHHs] MOTOYHUX TUIATEXIB 1 HE3AATHICTh BYACHO 3a/I0BOJIbHUTH BUMOTH KPEAUTOPIB
IOPOTATOM TPHOX MICSALIB 3 JHS HACTAHHS TEPMIHIB X BUKOHAHHS € 30BHIIIHBOIO O3HAKOIO
OaHKPYTCTBA ITiAMPUEMCTBA.

AmHaJti3 rponIoBUX MOTOKIB Ha 0a3i (PiHAHCOBHMX MOKA3HHUKIB MOYKE OyTH BUKOPHCTAHUH SIK
Opyd  ONepaTHUBHOMY, TaK 1 TIpU CTpaTeriuyHOMYy IUIaHyBaHHI. SIKmio y pamkax
KOPOTKOCTPOKOBOT'O TEPioly OPIBHSHO JIETKO CIIPOrHO3YBATH Ta CIUIAaHYBaTH HaJIXOJDKEHHS 1
BUIUIATH TPOIIOBUX KOIITIB, TO MPH IJIAHYBaHHI Y CEPEAHBOCTPOKOBOMY Ta JOBIOCTPOKOBOMY
Tepioiax BUXO/IATH 3 IEBHUX CITIBBITHOIIEHH MK MAHOM 1 3000B’ I3aHHSIMH.

AHami3 rpomoBUX MOTOKIB € e()EeKTUBHUM JHUIIE, SIKIIO0 HAJXOHKCHHSI TPOIIOBUX
KOIITIB CHIBCTABJISAIOTHCS 31 3BITHUM 3HAUYCHHSIM YHCTOTO MPHOYTKY IJIS MEePEBIPKH SKOCTI
OCTaHHbOTO. YuM ONMK4Yl 3HAYCHHS HAJIXOPKEHHS TPOIIOBUX KOIMITIB 1 OTPUMAHOTO
MPUOYTKY, THM BHUIIOIO € HOTO SAKICTb.

[{iTbOBUM  CIIpSIMyBaHHSIM ~aHaJi3y pyXy TpPOIIOBUX KOIITIB € BHUSBJICHHS PIBHS
JOCTaTHOCTI (pOPMyBaHHS TPOIIOBHX MOTOKIB 3a BUAAMH JisUTBHOCTI, 1X €()eKTUBHOCTI, a TAKOXK
30aJ1TaHCOBAHOCTI TMO3UTUBHOIO Ta HEraTUBHOIO TPOIIOBUX TOTOKIB 32 OOCSTOM 1 B Haci.
HanxomkeHHsT TpOIIOBUX KOIITIB HA3UBAETHCS HOZUMUBHUM 2POULOBUM NOMOKOM, BUOYTTS —
HecamueHuM. Pi3HMIIL MK TIO3UTHBHMM 1 HETaTUBHUM TPOLIOBUMH ITOTOKAMU 32 KOXKHUM
BUJIOM JIISUTBHOCTI BIIUIOMY HAa3UBAETHCS YUCTMUM SPOULOBUM NOMOKOM. AHAII3 pyXy TPOIIOBUX
KOIITIB 3IHCHIOETHCS 32 HACTYIHUMH eTanamu (puc. 6.1, Tabmus 6.1).

Tabauysa 6.1. [lokaznuku oyinKu pyxy epouio8ux Koumis

e Toxaznux Popya Ymosni nosnauenna Xapaxmepu3zye
3/n DO3DAXYHKY
1 | PenraGenpHicTh @ P3 — pentabenbHicTs 3amumky | Cyma npuOyTKy (30MTKY), siKa

P .
3aJIULIKY Py =——100 TPOIIOBUX KOIITIB; NpUMazae Ha | rpH. TPOIIOBUX

36‘
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IPOIIOBUX KOIIITIB

@p— (hiHAHCOBMIT  pe3ynbTaT
JUSITBHOCTI MIAMPUEMCTBA, TPH.
3c— cepenHin 3aJTUIIIOK
TPOIIOBHX KOIITIB, TPH.

KOIITIB, II0 3HAXOMATHCA Y
PO3MOPSHKEHHI  TIIPHUEMCTBA
B CEpeHbOMY IIPOTSTOM
TIEPIOy, 110 JIOCIIIDKYETHCS

PenTabenbHicTh Pp — penTabenbHiCTh Cyma npuOyTKy (30MTKY), sKa
BUTPaYEHUX o, BUTPA4YCHUX TPOIIOBHX KOIITIB; | MpUMagae Ha | TpH. TPOILIOBUX
TPOIIOBHX KOILTIB P, = — 100 I'lly — HeraTMBHHUN TPOLIOBUI | KOIITIB, BUTPA4YCHUX
m, TOTIK, TPH. MIIPUEMCTBOM 3a Tepiof, 110
JIOCIIJDKYETBCS
PenrabenbHiCTh P,y — peHTAOCTBHICTD Cyma npuOyTKy (30MTKY), sika
TPOIIOBHUX KOIITIB @ TPOIIIOBUX KOIIITIB, o | mpunagae Ha | TpH. TPOIIOBUX
OTpUMaHUX P oy = #100 HaTIAIIUTH; K9MTiB, SIKI OTpUMao
n I'Tl7 — MO3UTUBHUI TPOIIOBUH | MIANIPUEMCTBO 3a TIEPIOJ, IO
TIOTIK, TPH. JIOCTTIJDKYEThCS
PenrabenbHicTh P, —pentabenpHicte  umctoro | Cyma mpuOyTKy (30MTKY) Ha 1
YHCTOTO » ‘I’_ploo TPOILIOBOTO MOTOKY; TPH.  YHCTOTO  TPOIIOBOTO
IPOLIOBOIO ! rm, I'Tly — 9uCcThii TPOIIOBHUI TIOTIK | TIOTOKY
TIOTOKY (I'TL,-I'T1,), TpH.
Koedirtient K, — xoedimieHT  mocraTHOCTI | Bu3Hayae 10CTaTHICTH YKCTOrO
JIOCTaTHOCTI YHCTOrO TPOIIOBOTO TIOTOKY; TPOIIOBOTO  IOTOKY,  SIKHH
YHCTOrO K — Bummatm 3a MO3WKaMH, | CTBOPIOETHCS MIATIPUEMCTBOM, 3
TPOIIIOBOTO Ko I, TPH.; ypaxyBaHHsIM notped
TTOTOKY (K +A3+J) | 43 —npupict 3QIUIIKIB | (DiHAHCYBaHHS
000pOTHUX aKTHBIB, TPH.;
J[—Bumnati 3a UBiAEHIAMHA
BJIACHHMKAM IAMTPUEMCTBA, TPH.
Koedirtient Kji—xoedimierT  mKBigHOCTI | BUKOPHCTOBYETRCA IS OIIHKA
JIKBITHOCTI TPOIIIOBOTO MTOTOKY; CHHXPOHHOCTI (hopMyBaHHA
IPOIIIOBOIO (I11, — AI'3) A3 - npnpicT 3anyng1<iB PI3HMX BHIIIB TPOIIOBHX KOIITIB
MOTOKY . T TPOIIOBUX KOIITIB 3a TIEPior, ga OKpEMUMU qacQBHMH
" 10 aHAJI3Y€EThCS HTepBaJIaMH (KBapTa, MiCSIIh)
MIPOTSTOM nepiomy, 110
aHaIi3yeThes (PIK)
KoedimienTt Ke—xoedimieHT  eheKTHBHOCTI | Y3aralbHIOIUYHAN MOKA3HUK
eexTrBHOCTI Ky - m, TPOIIOBUX TIOTOKIB OIIIHKH PyXy TPOIIOBUX KOIITIB
TPOIIOBUX ri,
TOTOKIB

IlnaH NpaKTUHYHOIO 3aHATTHA
Jlamu 8i0nos6iob na numanmsi
1. ExoHOMIYHA CYTHICTh, IIJIi Ta 3HaYeHHs (IHAHCOBOTO aHaii3y B TMpolect

yIPaBIIiHHS TPOIIOBUMH TOTOKAMHU.

2. Ertamnu npoBeAeHHs aHalli3y TPOLIOBHX MOTOKIB MiANPHEMCTBA.
3. Knacudikariss BXiZHMX Ta BHXIJHHX TPOLIOBHX IIOTOKIB y TOCHOJApPCHKiii,

(hiHaHCOBIN Ta IHBECTUIIWHIN TiSUTHHOCTI IMiITPHEMCTBA.

4. Tlpstmuii Ta HEPSAMUI METOAU OLIIHKH PYXY I'POIIOBUX KOIITIB.
5. Tloka3HMKH €(PEeKTUBHOCTI T'POIIOBHX MOTOKIB MIANMPHUEMCTBA Ta AJITOPUTMHU iX

PO3paxyHKYy.
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6. Meroau onTuMi3allii TPOIIOBUX MOTOKIB MiAMPUEMCTRBA.
/. OuiHKa cTpaTterii yrnpaBiiHHS TPOLIOBUMH MOTOKAMH: 3MICT Ta MOCIHIJIOBHICTh ii

3I1CHEHHS.

8. Amamiz 3a0e3MeueHocTi MiMPHEMCTBA TPOIIOBUMH KOIITaMmu: Mozeni baymons i
Mimnnepa-Oppa.

9. AmnyiTeTH Ta JUCKOHTYBAHHS I'POIIOBUX MOTOKIB IMiIPUEMCTBA.

HaBuaJjbHi 3aBIaHHS
Heobxiono: 3n1CHUTH aHalli3 TPOUIOBMX NOTOKIB MIANPHEMCTBA HAa OCHOBI HOro
(1HaHCOBOI 3BITHOCTI, 30KpeMa:
1) 3nifiCHUTH aHaJIi3 MO3UTUBHOTO, HETATHBHOT'O Ta YUCTOTO FPOIIOBOTO MOTOKY;
2) TmpoaHai3yBaTH TPIIOBI MOTOKY 32 BHJIAMH €KOHOMIYHOT isUTBHOCTI;
3) OIIHWTH BIIXWICHHS 3aJUIIKy TPOIIOBUX KOINTIB BiJl YUCTOrO (hiHAHCOBOTO

pe3yJbTaTy;
4) mpoaHaNi3yBaTH JOCTATHICTh HAJIXOJKCHHS I'POMIOBHX KOMITIB Ta €()EKTUBHOCTI

ix BUKOPHUCTAHHA

| Emanu aHani3ly pyxy 2pouwoeux Kkowmie |

Ananiz no3umueHozo cpouto6o20 NONOKY
I

1 1

CTpYKTypa [JKeped| [ AmHamika maKepet 3icTaBJICHHS TEMIIiB IIPUPOCTY IHO3HUTUBHOI'O
HaIXO>KCHHSI HaJIXOJHPKCHHST MMOTOKY KaIliTajly 3 TEMIIaMH IIPHPOCTY OOCSTiB
TPOITOBUX KOIITIB | [TPOIIIOBUX KOIITIB BUPOOHHUIITBA Ta peajrizamii IpoOayKIIil

|| Ananiz necamurHoco cepoutosoc0 nomokxKy I|

I I

CTPYKTYpa HarpsiMmlB BUKOPHUCTaHHS AMHaM1Ka BUKOPHUCTaHHS
I'poImIoBHUx KOIIITIB I'poOoIIoBHUX KOIIITIB

|| Arnaniz uucmozo epouUutoso20 nOoMmMoKy I|
1 |

|
30aJIaHCOBAaHICTB| [SIKICTh YHCTOIO I'POIIIOBOIO MNOTOKY (BHCOKAa SIKIiCTh JOCTAaTHICTH
HHO3UTHBHOI'O Ta XapaKTepHU3yETHCsI 3POCTaHHSIM [IUTOMOI Baru HaIXOI>KCSHHSI
HEraTHUBHOI O npuoOyTKY, OTPUMAaHOT'O 3a PaXyHOK 3POCTaHHSI TPOLIOBUX
IIOTOKIB BHUIIYCKY HNPOAYKIIIT 1 3HM>KEHHsI 11 coO0iBapTOCT1) KOIIITiB
Arnaniz ecpouto8o20 NOMOKY 3d UIAMU OIANBLHOCHLL
— i i T i -
IOPiBHSIHHSI CTpYKTYpa CTpYKTypa CTPpYKTYpa BILUTHUB IIPSIMHAX 1
dinaHCOBOI TPOLIOBOIO T'POLIOBOIO TPOLTOBOIO HenpsiMUuXx (pakTopiB
CTPYKTYpH IIOTOKY BiJ HOTOKY BiJ IIOTOKY BiJ Ha 3MIiHY
OanaHCy 3a orrepaifiHoOl iHBECTHILIIITHO]]| dinarcoBoi 3aJIMIIKY I'POIIIOBUX
Pi3HI nIepioau ISIJIBHOCTI J1SIJIBHOCTI JISIIBHOCTI KOIIITIB
I I
3a IIPSIMUM 3a HEMPsSIMHUM
CIToco6oM CITOCOOOM

!

Arnaniz 6i0XUNEHHIA 3ATUUIKY SPOULOBUX KOUMIE 810 YUCTO20 PIHAHCOB020 pe3y1bmamy

| |
OIlIHKAa HAsIBHOCTI BIAXWJICHHS 3aJIMIIIKY 'POIITOBUX KOIITIB
TPOLIOBHUX KOIIITIB Bia piHAHCOBOTO pe3yiabTaTy

Ananiz OocmammHoCcmni HAOXOOHCEHHS SPOULOBUX KOUUINIE MA eqheKmMUGHOCNI IX GUKOPUCINAHHA
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Puc. 6.1. [locnioognicmv npogedenHs: ananizy pyxy epoulosux HOmoKie

IIporpaMHi NUTAHHS AJIA CAMOCTIIHOTO0 BUBYEHHSI TEMH
1. Po3kpuTu HEOOX1IHICTD 1 3aBAAHHS aHAJI3Y PYXY IPOLIOBUX KOUITIB.
2. OxapaKkTepu3yBaTH €Taly aHaIi3y IPOIIOBUX KOIITIB.
3. Po3kputu METOTMKY BU3HAUEHHS ONITUMAIHLHOTO 3JIMIIKY TPOIIOBUX KOIITIB.

TEMA 7. AHAJII3 JIJIOBOI AKTUBHOCTI ITIJITPUEMCTBA

MeToau4Hi BKa3iBKH 10 BUBUECHHS TEMH

[TonsTTs “AlIOBa aKTHBHICTH MOYaJ0 BUKOPUCTOBYBATUCA Y BITUYM3HSAHIN OOJIIKOBO-
aHAJIITUYHIN JiTepaTypi MOPIBHAHO HEIABHO — Y 3B’SI3KY 3 BIPOBAPKEHHSM MOIIMPEHUX Y
pI3HHUX KpaiHaX CBITY METOAMK aHali3y (IHAHCOBOI 3BITHOCTI Ha IMIJICTaBl CUCTEMU
aHANITUYHUX Koe]ilieHTIB. be3yMOBHO, TpaKTyBaHHsS JAUTIOBOI aKTUBHOCTI MoO)e OyTH
pI3HUM.

AHami3 A1JI0BOi aKTUBHOCTI MIPOBOJUTHCS y KiUJIbKa eTariB. Po3ristHeEMO 1X 3MICTOBHE
HANlOBHEHHSI:

I. 3azanvna oyinka ounamiunocmi (pozeumky) oianvHocmi nionpuemcmea. Jlanuii
eTarl MMPOBOJAUTHCS B HACTYITHIN TOCIIIIOBHOCTI:

1.1. ITopiBHSHHS TEMIIIB 3MIHM OCHOBHHX MOKAa3HUKIB 00CSTY JTiSILHOCTI.

Y mporeci IOCHIKEHHS TPOBOJIUTHCS CIIBCTaBICHHS TEMIIIB 3MIHU BEIHYUHH
npuOyTKy, 00cATy peanizaiii Ta BapTOCTI akTUBIB. ONTHUMAIbHAUM BBa)KA€ThCS HACTYITHE
CIIBBITHOIICHHS TEMIIOBUX MOKA3HUKIB, 1[0 Y CBITOBIM MPaKTHIIl OTPUMAJIO Ha3BY ‘30JI0TE
MIPaBUII0 EKOHOMIKH

Tn >Tp>T4>100 %,

ne Tp — TteMm 3pocTaHHs (3MeHIIEHHs) TpuOyTKy, %; 7Tp — TeMIl 3pOCTaHHs
(3menHmIeHHs1) o0csary peanizaii, %; T4 — TeMn 3pocTaHHs (3MEHIIIEHHS) BapTOCTI aKTHUBIB
(BamroTu Ganancy), %.

JlaHe CIiBBiIHOIICHHS O3HAYa€ HACTYITHUIN MPUYUHHO-HACIIIKOBUH 3B’ A30K:

1) mepiBHicTh Ta > 100 % o3Havae 30LTbIMICHHS MAcIITA0IB AiSUTHHOCTI I IIPUEMCTBA,
TOOTO 3pOCTaHHS HOTr0 EKOHOMIYHOTO TTOTCHITIATY;

2) HepiBHIicTh Tp > Ta 03HaUae, M0 0OCITH pealtizailii 3pOCTarOTh OUTBITUMH TEMITAMU
3a TEMIIM HAPOIIYyBaHHS EKOHOMIYHOTO MOTEHIlaly, TOOTO BiJI0OYBAa€ThCS ITiIBUILIEHHS
e(eKTUBHOCTI BUKOPUCTAHHS aKTUBIB MIIMPUEMCTBA, iX Bijiaya;

3) HepiBHicTh Tri> Tp 3acBimuye MPUCKOPEHHS 3pOCTaHHS MPUOYTKY 1 BiMOBIIHO:

= SIKIO TEMITH 3pOCTaHHs MPUOYTKY OLIBIII 32 TEMIU 3pOCTaHHS 00CSTY MPOAAXKY, 11€
MOXe OyTH pe3yIbTaTOM 3HIKCHHS COOIBapTOCTI;

= SKIIO TEMIHU 3pOCTaHHS MpHUOYTKY OUIbIEe TEMIIB 3pOCTAHHS aKTHUBIB, a TEMIIH
3pOCTaHHs 00CATY MPOJaX — MEHIII, TO MiJBUIICHHS e()EKTUBHOCTI BUKOPUCTAHHS aKTHBIB
BiI0yBaJIOCS TUIBKH 3a paXyHOK 3pOCTaHHS I[iH Ha MPOAYKLI0 (POOOTH, TOCIYTH).

HeoOxinHO BpaxoByBaTH, 10 NpU BKJIAJEHHI PECypciB y HOBI TEXHOJOTi, TEXHIUHE
MEePEOCHAIEHHS! MOXXYTh BUHUKHYTH BIIXWJIECHHS BiJ IIbOTO TpPaBWIA, aHKe 3HAYHI
KaImTalbHI BKJIAJICHHS MOXYTh OKYIUTHCS 1 IPUHECTH BUTOJIY JIUIIE Yepe3 IMeBHUH Mepios
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qacy.

Y mpocTopoBOMY acmeKTi MOPIBHSIHHS aOCOMIOTHHUX IMOKAa3HUKIB 00cAry peamizarii i
npuOyTKy He Mae ceHcy. 1100 BU3HAUMTH Micle MiINpPHEMCTBA cepell ONM3bKUX HOMY 3a
cheporo BKIAJIEHHS KamiTaly, MOXKHA TIIOPIBHIOBATH TEMIIU 3pPOCTaHHS OCHOBHHX
MOKA3HUKIB iX MIJIBbHOCTI. UMM BUIII TEMIU 3pOCTaHHS, TUM AMHAMIUHILIE PO3BUBAETHCS
MIPUEMCTBO, TUM TIEPCIIEKTUBHIIIE BKIAJACHHS JHOJATKOBUX KamiTaliB y WOro JiSIBHICTD
a00 CMiBPOOITHUIITBO 3 HUM.

1.2. OuiHkKa CTiHKOCTI €KOHOMIYHOTO 3pocTanHsa’. OCHOBHUMH KPUTEPIEM € 3pOCTAHHS
o0csary BIACHOTO KamiTainy MiANpUEMCTBA (CaMe 3POCTaHHS KaiTaly TOCIHOIapIOHYoro
cy0’ekTa 3a paxyHOK BHYTPIIIHIX JDKEpET € OCHOBOIO HApOIIYBaHHS EKOHOMIYHOTO
MOTEHIIIATTy B LILJIOMY).

VY  0051KOBO-aHAJNITUYHIA TMpaKTULI 3axXiHUX KpaiH B SKOCTI Opi€EHTHpA MpHU
y3arajibHeHHI MEePCIEeKTUB PO3BUTKY MIIPUEMCTBA BUKOPUCTOBYIOTh KOE(ILIEHT CTIHKOCTI
exoHoMiuHOTO 3poctanHs (Kcr):

qi-1,. Iip
Kep=—7"=—
BK BK
ne YII — yuctuil npubOyTOK, TIpH.; [us — CyMa JUBIJEHAIB, IO BUILIAUY€ETHCS

akiionepam, TpH.; BK — BiacHuit kamitan, rpH.; /Ip — peiHBecTOBaHU IPUOYTOK, TPH.

KoedirieHT cTIHKOCTI €KOHOMIYHOTO 3POCTAHHS MOKA3Y€, SKUMH TEMIIaMU B CEPETHLOMY
30UTBITY€THCS €KOHOMIUHHUM MOTEHIAN MAIPUEMCTBA. AJKE BIIACHUM KaIliTaJl aKI[IOHEPHHUX
MANPUEMCTB MOXe 30UThITYyBaTH ab0 32 PaxyHOK JOJJATKOBOTO BHUITYCKY aKIlii (30UTbIICHHS
BHECKIB 3aCHOBHHKIB), a00 3a paxyHOK pEIHBECTyBaHHS oTpuMaHoro npuOyTky. KoedimieHT
CTIMKOCTI €KOHOMIYHOTO 3pOCTaHHs MOKa3ye, SIKUMHU TeMIlaM B CEPEIHbOMY 30LTbLIYETHCS
BJIACHUH KaIliTall 3a paXyHOK JisUTbHOCTI — PEIHBECTYBaHHS MPHOYTKY.

II. Ananiz  ooopomnocmi ma  egexmugnocmi - 6UKOPUCMAHHA
nionpuemcmea.

[Tigxoau 10 OLIHKK €(pEeKTUBHOCTI BUKOPUCTAHHS TPYAOBHUX PECYpCiB, MaTepialbHUX
HEOOOPOTHUX aKTHUBIB (30KpemMa, OCHOBHUX 3aco0iB 1 HemaTepialbHUX aKTHUBIB),
MaTepiaibHUX OOOpPOTHUX AaKTUBIB (MaTepiaJbHUX PECypciB) PpO3KpUTI B  Mexkax
BHYTPIIIHbOT'OCIIOIAPCHKOT0 €KOHOMIYHOTO aHai3Yy.

Ta6muist 7.1.. Illoka3HUKY AiJI0BOI aAKTHBHOCTI (000POTHOCTI)

pecypcie

Ne
3/ | IlokazHuk Pozpaxynox | YMoBHI Hopmatne | Xapakrepuctrka
I TIO3HAYCHHS
1 | KoeimieHT _qj Y/ — uucruit | 3pocTaHHs BimHomreHHst obcsry peamizarii 10
O0OpPOTHOCTI ~ aKTHBIB “ " CBE JOXiJ, TpH. CepeHBOl CyMHM aKTHMBIB 3a IIEpiof.
(Koa) CBBb — cepennst IToka3ye, CKUTbKM pasiB 3a Mepio
BapTICTh o0epTaeThCs KariTall, Mo BKIAJACHUN B
AKTHBIB, TPH. AKTHBH MiJIPHEMCTBA
2 | Koediuient COb64 — | 3pocranna | BigHomreHHst 00Csry 4MCTOrO JOXOIY
000pOTHOCTI 00OPOTHUX CepeHBOpIYHA Bil pearizalii IO cepemHboi BapTOCTi
akTUBIB (Kooa) 000pOTHUX AKTHBIB.

3 CriiBBiHOIIEHHsT Mi* JMHAMIKOK MPOMYKIIil Ta JMHAMIKOIO PECYpCiB (BUTpAT) BM3HAYAE XapakTep €KOHOMIYHOTO 3pPOCTAaHHS.
ExoHoMmivuHEe 3pOCTaHHS MOXKE OYTH JOCATHYTE €KCTEHCHBHUM a00 IHTEHCHBHHUM HULIXOM. [lepeBuIIeHHS TEMITiB 3pOCTaHHS 00CSTiB
MPOIYKIIi HAaJl TEMIIaMH 3pOCTaHHS BHTPAT a00 pecypciB CBIAYMTH MPO iHTEHCHBHHUI THUI €KOHOMIYHOTO 3pOCTaHHS. [HTEHCHBHUI
THI EKOHOMIYHOTO 3POCTaHHS MOXE 3MAIHCHIOBAaTHCA y ABOX ¢opMmax: (OHIOMICTKIH 1 ¢oHgo3depiraoodiid, mo morpedye
BIJITIOBITHOT'O aHAJIi3y BUKOPHCTAHHS PECypCiB.



MIHICTEPCTBO OCBITH I HAYKH YKPATHU ®-19.04-
FKuToMupCEKa JEP)KABHUIA YHIBEPCUTET KUTOMUPCHKA MOJITEXHIKA» 05.02/1/071.00.1/6/BK
noJiTexHika Cucrtema ynpasiainas sikictio Bixnosinae ICTY ISO 9001:2015 2.5-2023
Exzemnnap Ne 1 Apk 52133
K - 91 | Baprictb XapakTepusyeThes MIBUJIKICTD
" CO6A | 00OpOTHHX obopory 000pOTHHX AKTHUBIB
AKTHBIB, TPH. MmiInpueMcTBa 3a mepion abo cymy
JIOXOMY, SIKA OTPUMYETBHCS 3 KOKHOL
TPHUBHI aKTUBIB
KoedimieHTt K - qq C3 — | 3pocrannst | BinHomieHHs o0csary peanmizamii 70
00OpOTHOCTI  3amaciB ” C3 CepenHbOpIYHA cymu 3amaciB. [loka3zye KUIbKICTB
(Kos) BapTICTh 000pOTIB 3ar1acis 3a Tepiofl.
3aracis, IpH.
Koedirient o5 = %7 | CaA3 - [MopiBHsiHHS Bi,I[HOHIetIHH o0csry peani?aui'l' 10
. . /3 cepenHbopIYHa | 3 CEPEIHBOI JIe0ITOPCHKOT
00OpPOTHOCTI KOIITIB Y . .
POBpAXYHKAX cyma ) CEPETHBOIO 32}60}7{F01321H00T1 32 Tepion. .HOKaS}/?
. . JIe0ITOPCHKOT 3a Tajy33l0, | KUIbKICTh ~ O0OpOTIB  JIe0ITOPCHKOT
(mebiTopch-Koi 3a0opro- . . .
parocti) (Koi) 3a00proBaHOCTI | 3pOCTaHHS | 3a00ProBaHOCTI 3a Mepioj
, TPH.
Koedimient _ 910 | CK3 - cepenns | Cepenbo- | Bimnomenns oOcary peanmizauii 10
060pOTHOCTI o T CK3 | cyma ranysese cepeTHbOl KPEITUTOPCHKOT
KPEIUTOPCh-KOi KPEIMTOPCHKOI 3a00pProBaHOCTI
3abopro-BaHocTi (Kok3) 3a00proBaHOCTI
» TPH.
KoedirtieHT 3aBaHTaXe- K = CBb Bapricte maitHa, mo mpumagae Ha 1
Hocri aktuBiB (K3a) R/ TPH. TIPOZIAXKY. 3MeHIIeHHS
- - KOe(IIiEHTY CBITYHATH po
T IBHTIICHHS e(peKTUBHOCTI
BHKOPHCTAHHS aKTHUBIB MIIPHEMCTBA
Koeoiuient  3aBaHTa- K - Coo4 Bapricts 000pOTHHX aKTUBIB Ha 1 TPH.
JKEHOCTI  aKTWBIB B R )/ - - TPOJIAXKY
obopori (K3a0)

[IBuaKICTF 000POTY OOOPOTHHMX aKTHBIB (BUPOOHHWYMX 3amaciB, TOBapiB, JEOITOPCHKOL

3a00proBaHoCTi), TOOTO IIBHJAKICTE TEPETBOPEHHA I1X Y TMEPBICHY -TpOIIOBY (opmy,
Oe3rmocepe/IHbO  BIUIMBAE HA IUIATOCIIPOMOKHICTH TIANIPHEMCTBA. KpiM TOro, OCKUIBKH
MIPUCKOPEHHSI OOOPOTHOCTI IMX PECypCiB  3HWKYE YMOBHO-TIOCTIMHI BHUTpaTH, TO U
PEHTA0CIBHICTh  JISUTBHOCTI  MIAMPHEMCTBA TaKOXX IMiABHILYeThes. [Ipu  mprCKOpeHHI
00OpPOTHOCTI TAKOXK MiJIBUIITYETHCS i aOCOFOTHE 3HAUYEHHS MMOKAa3HUKA TIPUOYTKY.

B3aeM03B’ 5130k MiK OOOpPOTHICTIO aKTHBIB 1 PEHTAOCIBHICTIO MIAMPUEMCTBA 3arajioM
MPOCTEKYETHCA W Yy QOpMysIax po3paxyHKy IMX IMOKa3HUKIB. Tak, SIKIIO B YHUCEIBHUKY
dbopMynH 3HAUYUTHCS BUPYYKA BiJl peamizaiii (HETTO-I0X0au) — e (hopMysia pO3paxyHKY
00OpOTHOCTI; SIKIIO B YHCEIbHUKY MPUOYTOK — I1e (popMyiia po3paxyHKy peHTaOeIbHOCTI.
3HaMEHHHKH K IUX (HOPMYJT OJHAKOBI — CEpEIHs BEIMUMHA 3aTUIIKY TEBHUX aKTHBIB.

1I1. Ananiz oedimopcokoi ma Kpeoumopcokoi 3a00p208anocmi.

B Mexax anHamizy NijoBOi aKTUBHOCTI MOXe OYyTH MPOBEACHHUIN MOTIHOJICHUN aHaTi3
1e0ITOPCHKOT 1 KpeAUTOPCHKOT 3200PTrOBAHOCTI.

Cran nebITOpCchbKOi Ta KpPEAMTOPCHKOI 3a00proBaHOCTi, iX PO3MIPH 1 SKICTh
3IIHCHIOIOTh CYTTEBHM BILUTUB Ha (PiHAHCOBUH CTaH MIANMPUEMCTBA.

Amnaniz nebiTopchbKoi Ta KpEeOUTOPChKOi 3a00proBaHOCTEH, MPOBOIUTHCS 3a TAHUMH
aHAJIITUYHOTO OOJIIKY 10 paXyHKiB TPETHOTO 1 IOCTOTO KJIACIB, 1 mepeadayvae:
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= OLIHKY pO3MIpy 1 JIMHaMIKH Je0ITOPChKOI Ta KPEIUTOPCHKOI 3a00proBaHOCTI
LUIIXOM TOPIBHSAHHA ii pO3Mipy Ha MOYATOK 1 KiHELb 3BITHOTO mepioay ado 3a JeKuIbKa
3BITHUX NEPIOJIIB;

= BUBYEHHS CTPYKTypU JeOITOPCBKOI Ta KpEAUTOPCHhKOi 3a00proBaHOCTI 3a
TEepMiHAMH BUHUKHEHHS 3317151 3’ ICYBaHHS CTaHY PO3PAXyHKOBO-TIATIXKHOI TUCIUILTIHH.

Amnani3 ae0iTOpChbKO-KPEIUTOPCHKOI 3a00prOBaHOCT] JOLIBHO MPOBOJUTH 3a JIBOMA
HamnpsiMamu:

= aHaJi3 KOHTpareHTa (MOKYIILs, MOCTa4aJbHUKA) — 711 BU3HAUEHHS HOTO IUIaTo- Ta
KpPEAUTOCITPOMOYKHOCTI;

= aHali3 Ha BIJIACHOMY MIANPUEMCTBI — JUIsl 3°SICYBaHHS MOKJIMBOCTI HaJaHHSA
KOMEPIIMHUX MO3UK 1 JOTPUMAHHS JIKBIAHOCTI.

BaxnuBuM y mnponeci aHamizy J1e0ITOPChbKOi 3a00pProBaHOCTI € KOHTPOJIb 3a
CHIBBIIHOIIEHHM J1€01TOPCHKOI 1 KPEAUTOPCHKOT 3a00prOBaHOCTEH.

JI71st 11bOTO OIITBHO CKJIACTH PO3PAaXyHKOBHM OallaHC, TOOTO MOPIBHATH KPEAUTOPIB
(mxepena akTUBIB) 3 JebiTOpamMu (pPO3MIILIEHHS aKTUBIB), Mepeadavyarouud Opu bOMY, IO
KpeIuTOpCchKa 3a00proBaHICTh Ma€ OyTH MIEpeKpHUTa Ae6ITOPChKOO (Tabm. 7.2).

Taobnuya 7.2. Pos3paxynxkosuii 6A1auc niONpuUEMCmMad, muc. pH.

Ha nouamox Ha xineys Bioxunenus
Tloxasnuxu 36IMHO20 38IMHO20 abco- 8iOHOCHe,
nepiooy nepiooy JIIOmHe %

JlebiTopcrka 3a00proBaHiCTh
KpemnTopcrka 3a60propaHicTh
AKTHBHE CaJIbII0

ITacuBHe canba0

bananc

Cucrema aHami3y Ta ymnpaBiiHHS Ae0ITOPCHKOIO 3a00pPTOBAaHICTIO BUMArae MmoCcTiHHOTO
KOHTPOJIIO 3a psIoM mapaMmeTpiB. [lo HUX BIIHOCATHCS: MepioJ 000pOTYy AeOITOPCHKOI
3a00proBaHOCTI; CTPYKTypa MAeOITOpPiB 3a pI3HUMH O3HAKaMH;, CXEMH pPO3PaxXyHKIB 3
MOKYIIISIMH Ta MOXJIMBICTH iX yHidiKaIlii; cxeMa KOHTPOJIIO 3a BUKOHAHHSAM JeOiTOpaMu
CBOIX 3000B’s13aHb; CXEMa KOHTPOJIIO W TIPUHIMIIM PE3EPBYBAaHHS CYMHIBHHX OOpTiB;
cUcTeMa 3aXO0JIiB, sIKa CTOCYETHCS HECYMIIIHHUX MTOKYTIIIIB TOIIIO.

AHamiz 1e0iTOpCchKOl Ta KPEAUTOPCHKOT 3a00prOBAaHOCTI 3aBEPIIYETHCS PO3POOKOIO
MPOTIO3UIIIN 3 MOKPAIIaHHs yIpaBaiHHS HUMU. [Ipu 1boMmy HEOOXiTHO:

1) cnigkyBaTH 3a CIIBBIIHOIIEHHSAM JCOITOPCHKOI 1 KPEAMTOPCHKOI 3a00ProBaHOCTI.
3HauHe TMEpeBUINEHHSI Je0ITOPChKOT 3a00proBaHOCTI CTBOPIOE 3arpo3y (iHAHCOBIN
CTIMKOCTI migmpueMcTBa 1 poOUTH HEOOXIMHUM 3aIy4YeHHsSI JOJATKOBUX JDKEpel
(biHaHCYyBaHHS;

2) opieHTyBaTHCs Ha 30UIBIIEHHS KUTBKOCTI 3aMOBHHKIB JUIS 3MCHIICHHS PHU3UKY
HEOTIATH, IKWIA € 3HAYHUM TPU HAIBHOCTI MOHOIIOJILHOTO 3aMOBHUKA;

3) KOHTPOIIOBATH CTaH PO3pPaxyHKIB 3a MPOCTPOYEHOI0 3a00proBaHicTiO. B ymoBax
iHGuALii Oyap-AKa BiACTpOYKa IUIATEXKY HMPU3BOJUTH 10 TOTO, IO MiANPHEMCTBO PEaTbHO
OTPHUMYE JIUIIIEC YaCTUHY OOprYy;

4) cBO€YaCHO BUSBJSTH HENOMyCTUMI BHIU JeOITOPCHKOI Ta KPEAUTOPCHKOI
3a00proBaHoOCTi, 0 SAKHX, B MEPIIy UYEpry, BiTHOCATH NPOCTPOUYEHY 3a00ProBaHiCTh
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MocTavyajJbHUKaM 1 MPOCTPOYEHY 3a00pProBaHICTh MOKYILSAM IOHAJ TPbOX MICSIIB,
3a00proBaHICTh 3a IJIaTEeKaMU JI0 OFOKETY TOIIIO.

AHaTITAYHI OIIHKHU I1HBECTHUIIINHOT AISUTBHOCTI TPOBOMAATH HA 3alMUT 30BHIMIHIX 1
BHYTpIIIHIX KOpUCTYyBauiB. JlJig 30BHIIIHIX KOPUCTYyBayiB BUHUKA€E MOTpeda B iHPopMalii
PO 1HBECTHUIIHHY MPUBAOIUBICTh 00’€KTa, sSKa HacaMmIepell BUPAKAETHCS JOXOIHICTIO 1
pEHTAOENBHICTIO 1HBECTHLIM, o0OcAraMu Ta CTPYKTYpOIO pealbHUX 1 (PIHAHCOBUX
iHBecTULIN. /{151 BHYTPIIIHIX KOPUCTYBayiB rOJIOBHUM € BUOIp 1HBECTUIIHHOTO MPOEKTY 3
napamerpaMu e()eKTUBHOCTI Ta PU3UKOBOCTI.

B ocHOBI aHaNmITUYHOrO OOTPYHTYBAHHS MPOLECY YXBaJEHHS YHPaBIIHCHKUX pILIEHb
II0/I0 1HBECTHUIIMHOI MISIIBHOCTI JIeXKATh OIlIHKA Ta MOPIBHSIHHSA 00CITy mepeadadyyBaHUX
IHBECTHIIA 1 MaWOYTHIX TpOIIOBMX HaAXO/KeHb. [lpu  aHamizi  1HBECTHIIIN
BUKOPUCTOBYIOTHCSI Taki (opMaiizoBaHi KpuTepii, K BeJIMYMHA HEOOXIAHMX 1HBECTHUIIIMH,
BHYTpIIIHIX JoKepen iX (iHaHCyBaHHS Ta NPOTHO30BAHMM piBeHb J0XO0JIB. OCKIIbKU
MOKa3HUKH, SIKI MOPIBHIOIOTHCS, BIAHOCITHCS JI0 PI3HMX MOMEHTIB 4acy, KIHOUOBOIO TYT €
npobiema ix 31CTaBHOCTI.

[Iponiec iHBecTyBaHHST Ma€ Bl CKJIQJOBI YaCTWHUW: BKJAJCHHSA Kamitainy ¢
JOCSITHEHHST TIeBHOTO edekTy. MDK HUMHU ICHYy€ TaK 3BaHUW iHeecmuyiuHuil nae — 5K
NPOMDKOK dYacy MIDK BKJIAJCHHSAM KaliTaly ¥ OTpPHUMAaHOro BIiA IHbOro edekTy.
AHam3yround 1HBECTHIIMHY MIsUIbHICTh, MOTPIOHO BpaxoByBaTH cHeUUIUHI PUCHU
IHBECTHULII:

1) iHBeCTHIIIi BUMAratoTh 3Ha4HUX (PiHAHCOBHUX BUTPAT;

2) Bijyauy BiJ 1HBECTHIIIH MOYKHA OTPHMATH JIMIIE y MEPCICKTUBHOMY IIEpioji B
npoiieci GyHKIIOHYBaHHS 00’ €KTa IHBECTYBaHHS;

3) npu 3aiCHEHHI 1HBECTHIII BUHUKAE PHU3MK, SIKHH BapTO BPaxOBYBAaTH, OOHMPAIOUU
Ta peaaizoBYIOUH 1HBECTHUIIIIHI TPOCKTH.

Y nmporeci aHamizy I1HBECTHINN 1 pe3yibTaTiB I1HBECTHIIHHOI ISIIBHOCTI Tpeda
3poOUTH BUCHOBKH TPO:

= HasSBHICTh IHBECTHUIIMHMX pecypciB (3a 00CsATOM, CTPYKTYpOIO BJIACHOTO Ta
3aJTy4eHOT0 KaIliTay);

= IHBECTHI[IHY IPUBAOIHMBICTh AIbTEPHATUBHUX IIPOCKTIB;

= OYiKyBaHy JIOXOJIHICTh 1HBECTYBaHHS;

= noTpely KaliTaJbHUX BUTPAT 1 (IHAHCOBUX BKJIAJCHB;

= TPOIIOBHUH MOTIK 1 pakTHUHY €(heKTUBHICTh 1HBECTHIIIH;

= TEPMIiH OKYITHOCT1 IHBECTHIIIN.

3aBmaHHs, O0’€KTH Ta €Tanmy aHaji3y IHBECTHUIIHHOI MISJIBPHOCTI HABEICHO Ha
puc. 7.1.
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" AHani3 iHeecmuuitiHOT dissrnbHocmi ||

" 3aedaHHs1 aHarizy iHeecmuuyitiHoT disiribHocmi "

3aramhHA OMMiHKA BUGIp HANPsMIB iHBECTHIIHHOT _ ananis gopm
iHBeCTULIHHIX AisutbHOCTI Ta iHBecTHLIHHMX iHBecTyBaHHA Ta iX
OPOEKTIB MiAIPUEMCTB H3UK
norpe6 p Anp P y

aHai3 e(peKTUBHOCTI IHBECTHLIHHUX
IIPOCKTIB Ta po3poOKa 3aX0O1aiB
TIOJIIIIIIIEHH IHBECTUIIIHHOT AisIJIbHOCTI
i JIIPUEMCTB

aHaTi3 TOXOIHOCTI
(diHaHCOBHUX IHBECTHIII I

" OcHo8HIi 06’ekmu aHasi3y iHeecmuuyitHol dissribHocmi "

" o6csir inBecTHiii (IX BUAIB) " " CTPYKTYypa iHBECTHLIiH "
I

" Emanu aHanisy iHeecmuuitiHoi disirisHocmi "

" AmHai3 iIHBECTHIIHHUX MOXXJIUBOCTEH "

" AmHani3 iHBeCTHLIHHOT IPpHUBaOJINBOCTI Ta PI3HUX IHBECTUIIIHHUX MPOCKTIB "

" Amnani3z epeKTHBHOCTI IHBECTHIIH, IX BEJIUYUHH 1 CTPYKTYPH "

Puc. 7.1. Ocnosni 3a60anus, 00 ’ekmu ma emanu aHalizy iHeecmuyiutoi OisiibHoCmi

Ineecmuyitina npusabausicmes nionpuemcmea — 1e AOUUIBHICTh BKJIAJICHHS Y HBOTO
TUMYacOBO BUIbHUX T'POLLIOBUX KOIITIB.

Bubip o0’ekta BKJIaJeHHS IHBECTYBaHHS 30BHIMIHIMH Cy0’€KTamMH (TOTCHIIIMHUMU
1HBECTOpPaMHU) TPYHTYETHCS HA pe3ysbTaTax MPOBEACHOro aHamily. [ aHamizy 1HBECTHUINIIHOT
NpyBaOIMBOCTI MiNPUEMCTBA BU3HAYAETHCS PIBEHb KOXKHOTO JIOCHIHKYBAHOTO MOKa3HHUKA Ta
foro quHaMika 3a psij] epioiB.

JI71s1 OIIHKY 1HBECTULIIMHOT MPUBAOIUBOCTI MIANMPUEMCTBA BUBYAIOTD:

= CTPYKTYpY KamiTaiy;

= CTPYKTYpYy aKTHUBIB;

= IIATOCTIPOMOXKHICTD 1 PIHAHCOBY CTIWKICTD;

= 000POTHICTH KaImliTaly.

Ha mincraBi oTpuMaHux 1aHuX poOJsiTh BUCHOBKH B HACTYITHUX PO3pi3ax:

1) cTpykTypa Kamitajay MiANMPUEMCTBA: BUCOKHH piBeHb (hIHAHCOBOI HE3aJC)KHOCTI
(mepeBakaHHs y CTPYKTypl Jpkepend ¢GopMyBaHHS BJIACHOTO KamiTaldy) CBIIYUTH IIPO
HEBHUCOKHWI PU3HK IS IHBECTOPIB;

2) CTpYKTypa akTHUBIB MiANPHEMCTBA (BHIU aKTHBIB, SKI IICPEBAKAIOTh): 3HAYHA
MUTOMA Bara mMarepiaiiB y CTPYKTypi 0OOpPOTHUX aKTHUBIB MOSCHIOETHCS BUCOKHM PiBHEM
MaTepiaJIOMICTKOCTI TMPOMYKIlii; OJHAK, BHUCOKAa TMHTOMAa Bara TPOIIOBUX KOIITIB 1
PO3paxyHKIB MOKE€ TIOSICHIOBATHCS 3pPOCTaHHSM Je0ITOpChKoi ab0 KpeauTOpChKOl
3a00proBaHOCTI, IO CBIIYUTH PO MPOOJIEMY HETIATeXKiB.

[Ipu anamizi iHBECTHUINHOI TPUBAOIMBOCTI AaKI[IOHEPHUX TOBAPHUCTB JIOJATKOBO
PO3IIISAAIOTHCS] HACTYITHI TIOKAa3HUKU:

= MPUOYTKOBICTh 3arajlbHOTO Kamitamy (po3paxoBYETbCsS 3 BUKOPUCTAHHSM MOKa3HUKA
YHUCTOro NPHOYTKY);

= piBEHb JIUBi/ICH/IIB;

= KypC aKIlii.

[HBeCTHIIIITHI TTPOEKTH aHANI3YIOTHCS, SK MPABHIIO, B IMPOIECI CKIAAHHS OOKETY
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KaIliTATOBKJIA/ICHb, 32 HACTYITHUMHU emanamu.

1. KoxkeH 1HBECTHMIIMHMI MPOEKT TOB’S3aHUM 3 TPOLIOBUMH BHUJATKaMU Ta
HAJXO/DKEHHSAMU. [lepeBUIICHHS IMOTOYHMX TPONIOBHUX BHTpPAT 3a TPOEKTOM HaJ
MOTOYHUMH TPOIIOBUMH HAIXO/DKCHHSIMH € YHUCTUM BiITOKOM TPOIIOBUX KOIITIB
(BIAMOBIAHO MPU 3BOPOTHOMY CITIBBIJHOILIEHHI MAa€ MICLI€ YUCTHM MPUTOK). TakKUM YMHOM,
OyIb-sIKUM 1HBECTULIMHUN NPOEKT MOYKHA TMPEACTaBUTH K TPOMIOBMM TOTIK, IO
CKJIAJIA€THCA 3 TBOX YACTHH:

a) 1HBECTHIII1, TOOTO YMCTOTO BiJITOKY, III0 BBAYKAETHCSA HAMYACTIIIE OJJHOPA30BUM;

0) MoAaIbIIOr0 3BOPOTHOTO MOTOKY, TOOTO PO3MOIEHOI B Yaci cepii HaJXOIKEHb
(4ucTUl MPUTOK, X0Ua B OKpEMI POKM MOKJIMBI YMCT1 BIATOKH), IIO JO3BOJIAIOTH OKYIUTHU
MOYaTKOBY 1HBECTHIIIIO.

2. Slx mpaBuUiio, aHali3 3AIMCHIOETHCS 3a POKaMH, Xoua I1e¢ OOMEXKEHHS He €
0e3yMOBHHUM a00 00OB’S3KOBUM; IHIITUMHU CIIOBAMH, aHAJII3 MOXKHA MTPOBOJUTH 3a PIBHUMHU
0a30BUMH mepiofaMHu OyJlb-SKOi TPHUBAIOCTI (MIcCSlb, KBapTad, piK), HEOOXITHO JHILE
mam’siTaTd TPO yB’SI3KY BEJIWYHH EJIEMEHTIB T'POIIOBOTO ITOTOKY, IMPOIIEHTHOI CTaBKH 1
TPUBAJIOCTI I[LOTO MEPIOAY.

3. BBakaetbes, 1110 Bech 00CST IHBECTHIIIN BUKOPUCTOBYETHCS MEPE]] TIOYATKOM IEPIIOro
POKY, X04a y IHBECTHIIT MOXKYTh 3IIHCHIOBATHCS 1 TPOTIATOM ACKUILKOX POKIB. AHAJIOTIYHO,
nepea0avacThCs, MO MPUTOK/BIATIK TPOIIOBUX KOIITIB Ma€ MICIE B KIHIII YE€ProBOrO POKY.
Takum YuHOM, Yy HaAWOUIBII 3arajlbHOMy BHIVIAJI IHBECTUIINHHMIA TIPOSKT MOXKe OyTH
NPEJCTaBIICHU SK TPOLIOBHMA TOTIK, MEPIIMKA €JIEMEHT SKOrO — pa3oBa IHBECTHUIIIS (BIATIK
KOIUTIB), SIKa 3/I1HCHIOETHCS TEpe] MOYaTKOM EKCIUTyaTallli MPOeKTy, a HACTYITHI eIEMEHTH —
HaJIXOJKEHHS TPOILIOBUX KOIITIB (TIPUTOKH), III0 TEHEPYIOTHCS MPOEKTOM.

4. OcHOBHI KpuTepii OLIHKK 1HBECTUIIIMHUX MPOEKTIB BPaxoBYIOTh (pakTop yacy. lle
3MIMCHIOETHCSA 3a JIONIOMOTOI0 KOE(QIIi€HTIB JTUCKOHTYBAaHHS, SIKI BUKOPHUCTOBYIOTHCS IS
OLIIHKY MPOEKTIB 3a JOMOMOI0I0 METO/IIB, 3aCHOBAHUX HA TMCKOHTOBAHUX OI[IHKAX.

OcHOBHI crmocoOM OIIIHKK €(EKTUBHOCTI 1HBECTHIIMHMX IIPOCKTIB HAaBEJICHO Ha
puc. 7.2.

VY mporeci aHamizy CHIBBIIHOIIEHHS PHUHKOBOi IIIHM Ta BHYTPIIIHHOI BapTOCTI
BU3HAYAETHCSA JOUUIBHICTh THUX YHM IHIIUX YOPABIIHCHKUX PIMIEHb IIOJ0 KOHKPETHOTO
IIIHHOTO TMarnepy.

Y cydacHiii €KOHOMIYHIH JiTeparypi ICHYIOTh Pi3HI MIAXOIM JO BUBYCHHS
BHYTPIIITHBOI BapTOCTI (PiHAHCOBHMX IHCTPYMEHTIB, ajie Ha MPAKTHUIl HAHOUIBIII MOIHPEHUM
€ (yHmameHTaNIbHMIA MIAXiJ, 3TAHO 3 SIKAM BHYTPINIHS BapTiCTh I[IHHUX TMarepiB
PO3paxoByeThes 3a GopMyIIoro, 3ampornoHoBaHowo Jx. Binmebsamcom e y 1938 porii:

|| Cnocobu ouiHku eghekmueHocmi iHeecmuuyitiHux npoekmie ||

6azyiombCsi Ha OaHUX GYX2anmepcbko2o
001Ky

Y

—" 0a3zyrOmvbCs Ha OUCKOHMYBAHHI H—

A Y

CII0CiO OLIHKH crociO OIIHKH croci6 crocio .
eekTUBHOCTI iHBeCTHII 3a YHCTOI BHYTPILIHBO] _CHOCI6
IHBECTHIIIH, HOPMOIO HpH6yT1<y IPUBENEHOI HOpMH 1HzeKey
BUXOJISIYH 31 CTPOKY Ha KariTai BapToCTi npHGyTKY TOXOTHOCTI
TX OKYITHOCTI
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Puc. 7.2. Cnocoou oyinku eghekmugrnocmi ingecmuyiiHux npoexmis
V(i)=Y
7 (1+d)
ne V(t) — BHyTpIilIHS BapTicTh IIIHHUX MarepiB Y MOMEHT t;
CF; — ouikyBaHWI TOTIK BiJICOTKOBHX BHWILIAT 3a I[IHHAM IarepoM B i-i mepion
(i=1n);
d — npuitHsiTa a00 OYiKyBaHa TOXOIHICTh IIIHHOTO Manepy (HopMma MpUOyTKY).
TakuM 4YMHOM, BHYTPILIHS BapTICTh LIHHOTO Nanepy 3ajeXUTh Bl TPhOX YNHHHKIB:
1) ouikyBaHHS TPOIIOBUX HAIXO/KCHB;
2) TpUBAJIOCTI Mepiogy 00OpOTy IHiHHOTO mamepy (abo mepiofy MPOTHO3yBaHHS IS
0€3CTPOKOBUX IHCTPYMEHTIB);
3) HOpMU TIPUOYTKY.

[1aH NpaKTUYHOTO 3AHSITTS

Jlamu 8i0nosiob na numanms
. CyTHICTH Ta BUU JUIOBOI aKTUBHOCTI.
. SIKICHI Ta KUIbKICHI IIOKa3HUKHU OL[IHKHU J1JI0BOI aKTUBHOCTI.
. O1iHKa BHYTPIIIHBOTO 1 30BHIIITHHOTO CEPEIOBHIIIA.
. 3arayibHa OLlIHKA JUHAMIYHOCTI (PO3BUTKY) AISTLHOCTI MiIIPUEMCTBA.
. KoedirtieHT CTIMKOCTI €KOHOMIYHOTO 3pOCTaHHSI MiIPUEMCTBA.
. AHaiti3 000pOTHOCTI Ta €(PEKTUBHOCTI BUKOPUCTAHHS PECypCIB MiIIPUEMCTBA.
. AHati3 1e0ITOPCHKOI Ta KPEAUTOPCHKOT 3a00prOBAaHOCT.
. ExoHOMIYHA CYTHICTh IHBECTHIII} Ta IHBECTHIIIMHOI TISUTbHOCTI.

. [EBecTHIIIiiHA ISUTBHICTD Y MEKaX CTPATET1YHOTO PO3BUTKY MiIIIPUEMCTBA.
10 MeTto1 OIiHKM €(PEeKTUBHOCTI IHBECTHITIH.
11. Amnaimi3 eheKTUBHOCTI IHBECTHIIIMHUX MPOEKTIB.
12. Amnaii3 IHBeCTHIIIMHUX MPOEKTIB B yMOBaX 1HMIIAIIIT 1 pH3HKY.
13. Metoauka OIIHKK 1HBECTHUIIHOI PHUBAOIUBOCTI T ANPHUEMCTBA.
14. TIporHo3yBaHHS IHBECTHUIIIHOI IPHUBAOIUBOCTI IT1ANPHEMCTBA.

O©CoOo~NOoO O, WNPE

HapuyanbHi 3aB1aHHS

Heobxiono: 3MIMCHUTH aHalli3 JiI0BOI aKTHBHOCTI IMANPUEMCTBA Ha OCHOBI HOTO
(hiHaHCOBOI 3BITHOCTI, 30KpeMa:

1. MOpiBHATH TeMIMH 3MiHU OCHOBHHMX MOKA3HUKIB OOCATY TisSTbHOCTI,

2. OIIIHUTH CTIMKICTh €EKOHOMIYHOTO 3POCTAHHS,

3. 3AiiiCHUTH aHaji3 000POTHOCTI Ta €(PEeKTUBHOCTI BUKOPUCTAHHSI PECypCiB
MiIpUEMCTBA (aHATI3 TOKA3HUKIB JAUTIOBOT aKTUBHOCT);

4. 3aiiicHUTH aHaJi3 1ebITOPCHKOT Ta KPeTUTOPCHKOI 3a00pTrOBaHOCTI.

IIporpaMHi NnMTAHHS ISl CAMOCTiiiHOI0 BUBYEHHS TeMH
1. Po3kpuTy HEOOXIHICTD 1 €Taly aHali3y JUI0BOI aKTUBHOCTI MiAMIPUEMCTBA.
2. OxapakTepu3yBaTH OCHOBHI MOKa3HUKHU AUIOBOi aKTUBHOCTI MiAIPUEMCTBA.
3. Po3kputu mopsaok anamizy Ae0iTOPCHKOI 1 KpeAUTOPCHKOI 3a00proBaHOCTEH.
4. Po3kpuTH 3HaYCHHS MPOBEICHHS aHAJI3y IHBECTULIIWHOI TISUTBHOCTI MiAIPUEMCTB.
5. HaecTn xnacuikaiito iHBECTHUIIT 32 EKOHOMIYHUM 3MiCTOM.
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6. BusHauntu OCHOBHI 3aBJaHHS, 00’ €KTH Ta €TalK aHAJi3y IHBECTHIIIIHOL TisSITbHOCTI
MIAIPUEMCTBA.

7. OxapakTepu3yBaTu [OKa3HMKH, Ha TMIJCTaBl SKUX 3JIHCHIOETbCA aHai3
1HBECTHUIIHHOT TPUBAOIMUBOCTI MiAMIPUEMCTBA.

8. Po3kputn ocHOBHI criocoOu OmiHKH €()eKTUBHOCTI IHBECTUIIHHUX TTPOCKTIB.

9. HaBecTu criocobu 3ilicHEHHSI aHaNi3y (PiHAHCOBUX 1HBECTHIIIH

TEMA 8. AHAJII3 PIHAHCOBHUX PE3YJIBTATIB JIIAIJIBHOCTI ITIJIIPHEMCTBA

MeToau4Hi BKa3iBKH 10 BUBUECHHSA TEMH

CHiBBiZIHOIICHHS BHKOPHUCTAHHSI TMPUOYTKY HAa CIOXKHBAaHHS / HAKOIMYCHHS 3/IHCHIOE
BUpIIIAJIGHUA BIUIMB Ha (IHAHCOBMH CTaH MIANPUEMCTBA. SIKIIO HAKOMUYEHMX KOIITIB
HEJIOCTaTHBO, 3pOCTae TOTpeba B 3aTyuyeHHWX KOINTAaX, 3HWKYEThCS MOTEHINIAT PO3BUTKY
MMPUEMCTBA, SKUH XapaKTepU3yeThCsl TOKA3HMKOM PEHTAOCLHOCTI BJIACHOTO KarliTay.
Hanpuknan, sxmio nieit nmokazHuk aopiBHIoE 15 %, To 11e 03Havae, 110 MOYKHA BIIMOBUTHUCS BiJl
CTMIOXKMBAHHSI Ta 30UTBIITUTH BJIACHI KOIITH Ha 15 % 1 HaBmaku. Asie B IIHCHOCTI B1I0OYBa€eThCs
MOIYK ONTUMAJIHOTO CITiBBIIHOIICHHS MDK CIIOXKMBAHHSAM 1 HAKONHMYCHHSAM, a TaKOX
ONTUMAJILHOT CTPYKTYpHU JDKepen (hiHaHCyBaHHS (HacaMIiepes, CTPATEeriuHOrO CIPSIMYyBaHHS).
Takuii B3a€MO3B’SI30K XapakTepHU3ye Kareropisi JieBepumKy (¢axTy, He3HauHa 3MiHA SKOTO
MOX€ TMPHU3BECTU JI0 CYTTEBOI 3MIHM OKPEMHX PE3YJIbTATUBHUX IMMOKA3HUKIB), SIKA BUCTYIAE Y
JIBOX BHJIaX: BUPOOHUUOMY (OmepariiitHomy) Ta (hiHaHCOBOMY.

Bupoonuuuii neeepudoic (Baxisip) TONATAE Yy TOTEHIIWHIA MOMJIMBOCTI BIUIMBAaTH Ha
(dhopMyBaHHS TPUOYTKY B OCHOBHOI ISUTBHOCTI 3a PaxyHOK 3MIHH OOCSTY BUpPOOHHIITBA
(peasizartii) IPOMYKIIT 1 CIIIBBITHOIIICHHS MOCTIMHO-3MIHHMX BUTPAT Y CTPYKTYpPi COOIBapTOCTI.
Ie#t MexaHi3M Ji€ HACTYITHUM YHMHOM: 3pOCTaHHS 0OCSTy BHPOOHHIITBA (peastizallii) 3MeHIITye
piBEHb MOCTIMHUX 3MIHHUX BUTpAT HA OJUHHINO TIPOAYKIIi, a, OTXKe, 30UIbIIye MPUOYTOK Ha
OJIMHMINIO, IO BIIMOBIIHAM YHHOM BiOOpakaeTbcsi Ha OOCS31 Ta CTPYKTYpl OCHOBHHX 1
000pOTHHX 32c001B, a TAKOXK HAa e(hEKTHUBHOCTI iX BUKOPUCTAHHS. TaKUM YMHOM, 3HA4YHA YacTKa
YMOBHO-TIOCTIHHMX BUTpAT XapaKTEPHU3YEThCS SIK BUCOKHM PiBE€Hb BUPOOHUUOTO JIEBEPUIKY 1,
BIJINIOBITHO, CBITYMTH IPO BUCOKHI PIBEHH BUPOOHUYOTO PU3HUKY.

Pienr BupoOHHUYOro IneBepuky (JIB) MokHa BU3HAUMTH TphOMa croco0amMu
(KOXKHHH 3 IKUX Ma€ CBOT IIepeBaru i HeJOJIKH):

= SK CIIBBIJHOIICHHS YMOBHO-TIOCTIHHUX 1 3MIHHUX BUTpAT;

= K CIIBBIJHOIIEHHS YUCTOTO MPUOYTKY 1 yMOBHO-TIOCTIHHMX BUTpAT;

= SK CIHIBBIJHOIIEHHS MPHUPOCTY MNpHOYTKY BiJ peamizamii Ta HpUPOCTYy OOCATY
peaxizoBaHOl MPOAYKITii:

s
AOP

ne JIB — BupoOHMumnii neBepuk; Allp — npupicT npuOyTKy BiJ peajizallii mpoayKIii,
%; AOP — nipupicT 00csry peainizauii mpoAyKuii (B HATYpaJbHUX OJUHUIIIX BUMIDPY), Y.

ExoHOMIYHHI 3MICT BHUPOOHHUYOTO JIEBEPUDKY MOJSATae B TOMY, IO BiH IOKa3ye
piBEHb YYTIMBOCTI BAJIOBOTO MPUOYTKY 10 3MiHH 0Ocsry BupoOHMITBaA (peamnizauii). [lpu
[IbOMY aHAJITHKA I[IKaBUTh HE CTIIbKM 3HAYCHHS BHUPOOHUYOTO JIEBEPUIKY, CKUIBKU
ICHYBaHHS 3aJIe)KHOCTI M1k BiJIIOBIIHUMU TUTTOBUMH TTOKA3HUKAMH.

Dinancosuii neéepudxc (BaXUTb) Ha BiAMIHY BiJl BHUPOOHHYOrO, TICHO IIOB’SI3aHHUH 3
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(1HAHCOBOIO AISVIBHICTIO MiINpUeMCTBA. BiH € NOTEHLINHOIO MOXIIMBICTIO BIUIMBAaTH Ha
(biHaHCOBI1 PE3yJIbTAaTHU Ta PEHTAOENIBHICTD MIANPHUEMCTBA IIISIXOM 3MIHU 00CATY Ta CTPYKTYpU
MACHUBIB 32 PAXYHOK 3Ty4E€HUX KOIITIB (IOBTOCTPOKOBUX KPEAUTIB OaHKY, OONMIraliiHUX MO3UK
TowI0). BukopucTanHs 3aydeHuX KOIITIB Cy0’€KTaMH TOCHOAAPIOBAHHS OB’ S3aHO 3 IEBHUMU
BUTpaTaMu (CIUIaTOI0 BiACOTKIB). (DIiHAHCOBUM JIEBEpUK Ja€ 3MOTY ONTHMI3yBaTH
CHIBBIIHOUIEHHS MDK BJIaCHUMHU Ta 3aJ[yYeHHMMH pecypcaMHd Ta BU3HAUUTH iX BIUIMB Ha
MPUOYTOK.

PiBenb (iHaHCOBOrOo JEBEpUIXKY 3pOCTae MpH 3pPOCTaHHI MHUTOMOI  Baru
JIOBITOCTPOKOBUX TO3UK Yy 3B’A3KYy 3 THUM, IO 3pPOCTAa€E CyMa BIJCOTKIB, Kl 32 HUMH
CIUIauylOThCs. BiAMoBinHO 3pocTae 1 piBeHb (PIHAHCOBOTO PU3HKY. SIKIIO MiANPUEMCTBO HE
BUKOPHUCTOBYE 3aJIy4€HUX KOIITIB, TOOTO (hiHAHCY€E CBOIO AISUIbHICTh BUKIIOYHO 332 PaXyHOK
BJIACHUX KOIITIB, ()iHAHCOBHI JICBEPHUIK JJOPIBHIOE HYJIIO.

®dinancoswuii neBepuk (JID) xapakrepusye:

1) chiBBiHOIIICHHSI 3aJIy9YSHOTO 1 BJIACHOTO KaIiTamy;

2) B3a€EMO3B’SI30K  YMCTOro MNpuOyTKy Ta MNpUOYTKY JO ONOJATKYyBaHHS 1
PO3PaxOBY€ThCA HACTYITHUM YHHOM:

Al

JD = ,

All,

ne All, — mnpupict uucroro npubytky, %; Allo — mnpupict npubyTKy A0
onoAaTkyBaHHs, %o.

JlaHnii MOKa3HUK MOKA3y€ y CKUIbKH pa3iB YUCTUN MPUOYTOK MEPEBUIILYE MPUOYTOK 10
omoJilaTKyBaHHsA. BiH TICHO TOB’s3aHUI 3 MOHATTAM ()IHAHCOBOTO PU3HMKY, TOOTO PHU3HUKY,
3YMOBJICHOTO MOXKJTUBOIO HECTA4YCH0 KOIITIB JUIS CIUIATH BiJICOTKIB 3a JOBrOCTPOKOBHUMH
kpenmutamu. OTKe, 3pOCTaHHS PIBHSA (PIHAHCOBOTO JICBEPUIDKY XapaKTEPHU3Y€E 3pOCTaHHS
PU3MKOBAHOCTI MisNIBHOCTI mignpueMmcTBa. [lo3uTuBHMM Oyae 3HaYeHHs (IHAHCOBOTO
Ba)KEJIsl 32 YMOBH, [0 PEHTA0ETHHICTh KaIliTaly BHINE CTAaBKH 3aJy4CHOTO Kamitanmy. Tomy
JUTSL TIABUIIIEHHS PEHTA0EIBHOCTI KamiTaly, KpiM 3pOCTaHHS YHUCTOTO MPHOYTKY Ta CYMH
BJIACHOTO KamiTally, HE0O0X1/IHO 3aJIy4aTH MO3UKOB1 KOIITH HA BUT1JHUX YMOBaX.

VY3aranpHIOIOYMM TTOKa3HUKOM € BHUpPOOHWYO-(iHaHcoBuii seBepumk (JIBD), sxuit
PO3pPaxoOBY€EThCS HACTYITHUM YHHOM:

JIB® =JIB x JI®

BupoOuudo-dinancoBuii Baxiab BigoOpakae B3a€MO3B’S30K TPhOX TOKA3HHKIB:
BUPYYKH, BUTPAT BUPOOHHUOTO Ta (PIHAHCOBOTO XapaKTEpy 1 YHUCTOTO MPHUOYTKY. AHai3
IIbOTO0 B33a€EMO3B’SI3Ky, TOOTO KIUJIBKICHA OIlIHKA PIBHS 3aJICKHOCTI BiJl OMEpariifHOTO Ta
(i1HAaHCOBOTO BaXEJIB BUKOHYETHCS 3a JIOTIOMOTOIO CIICHIaIbHOTO METOMY, BiJIOMOTO Y
(dbiHaHCOBOMY aHaNi3i K METOJ ‘“MEepPTBOT TOUKU .

Bupobuuuo-dinaHcoBuii JIeBepUK 3aCTOCOBYETHCS Ui BU3HAYEHHS ONMTHMAJIbHOT
CTPYKTYpH Ta 00CATY HEOOX1THUX 3aTy4CHUX KOINTIB 3 YpaxyBaHHSM IUIATHOCTI OCTaHHIX.

Ilnan NpaKTHYHOI O 3AHATTS
Jlamu 6i0nosiov Ha numaHHs
1. TToHATTA Ta BUAM JIEBEPUITKY.
2. AHai3 po3nofiTy Ta BUKOPHUCTaHHS YHCTOTO MIPUOYTKY.
3. BupoOHuunii neBepumK.
4. diHaHCOBHIA JEBEPUITK.
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5. BupobHnuo-(hiHaHCOBHI JTEBEPUITK.
6. OriHKa piBHS Ta 3HAYECHHS BUPOOHUYIOTO 1 PIHAHCOBOTO JICBEPUIKY.

TEMA 9. AHAJII3 PIHAHCOBOI O CTAHY HEITVIATOCIIPOMOKHHUX
HIIIPHEMCTB

MeToan4Hi BKa3iBKH 10 BUBYEHHSA TEMHU

3akoHoM Ykpainu “IIpo BIAHOBIEHHS IMJIATOCIPOMOMKHOCTI OOpKHHKA a00 BU3HAHHS
1oro 6aHKpyTOM” PO3MEKOBAHO MOHSTTS ‘‘HEMJIATOCIIPOMOXKHICTE 1 “OaHKpPYTCTBO™:

= HenIamoCHPOMOJCHICMb — 1€ HECHPOMOXKHICTh Cy0’€KTa MiANMPHEMHHUIIBKOT
JISUTbHOCTI BUKOHATH TICJS HACTaHHS BCTAHOBJIEHOI'O CTPOKY iX CIJIaTH TPOILIOBI
3000B’s13aHHS TIepe]] KPpeAUTOpaMU, B TOMY YHUCII MO 3apoOiTHIN TJIaTi, a TaKOK BUKOHATH
3000B’s13aHHS MO0 CIUIATU TOJATKIB 1 300piB (0OOB’SI3KOBHX IUIATEXKIB) HE 1HAKIIE, 5K
4epe3 BIAHOBIICHHS MJIATOCITPOMOXKHOCTI;

= 6auKpymcmeo — 1i¢ BU3HaHA TOCTOJAPCHKUM CyJIOM HECIPOMOKHICTh OOp)KHUKA
BIJIHOBUTH CBOIO TUIATOCITPOMOXKHICTh Ta 32/I0BOJIBHUTH BU3HAaHI CYJIOM BUMOTH KPEJUTOPIB
HE 1HaKIIIe, SIK Yepe3 3aCTOCYBAHHS JIIKBIAAIIHOT IPOLIE Ty PH.

Hezaoosinona cmpykmypa 6anancy — 1e Takuid cTaH MaiiHa Ta 3000B’s3aHb
OOpKHMKA, KOJM 32 paXyHOK BJIACHOrO0 MailHa BiH HECIPOMOKHUM 3a0€3MEUYUTH CBOEYACHE
BUKOHAHHS 3000B’s13aHb MEpea KPeIUTOpaMH Yy 3B’ 513Ky 3 HEJIOCTAaTHIM PIBHEM JIIKBIAHOCTI
Takoro maiHa. J[Jisi 3aI0BUIBHOCTI CTPYKTYpH OajlaHCy 3arajbHa BapTiCTh MaifHa MOBHUHHA
SIK MIHIMYM JIOPIBHIOBATH 3arajibHii cyMmi 3000B’s13aHb OOp)KHHKA 200 MEepEeBUINYBATH 1i.

3aBnaHHsA, 00’€KTH M eTamu aHajizy (IHAHCOBUX MEPEAYMOB HEIJIATOCTIPOMOMXKHOCTI
Ta GAaHKPYTCTBa MANMPUEMCTBA HaBeIeHO Ha puc. 11.1

AHaji3 HeMIaTOCIPOMOXHOCTI Ta OaHKPYTCTBa MiJMPUEMCTBA 3IACHIOETHCSA Y JIBA
eTarnu:

= diaeHocmuyHull — 11 BU3HAYCHHS PiBHS TUIATOCTIPOMOKHOCTI IMiAMPHUEMCTBA;

= noeaubaenull — I BUSABICHHS TPUYMH (IHAHCOBOI KPH3HM MIiANPHEMCTBA U
MOXJIMBUX IIIISAXIB 11 yCYHEHHS.

Jliacnocmuunuti ananiz NPOBOJIUTHCS:

= Ha [MIArOTOBYOMY €Tali IMpoIeCcy BiJHOBIEHHS IJIATOCIPOMOXKHOCTI: 1) mis
3’siCyBaHHs JIHCHOTO CTaHy MIANPUEMCTBA; 2) Mepe]] Moaueto 3asBu 10 Cyay;

= Ha eTari po3MOpsHKEHHS MaliHOM — Ha JIaTy MOPYIICHHS CIpPaBH PO OAHKPYTCTBO
Ta Ha Jary MpOBEACHHS 300piB KOMITETY KpEAUTOpPIB, HAa SKUX BHU3HAUYATUMETHCS
MO>KJIMBICTH CaHaIIli;

= Ha eTalll CaHallii — Ha JaTy MoYaTKy BUKOHAHHS TUIAHY CaHallii 1 IOKBapTaJIIbHO Ha
KOXHY 3BITHY JaTy ax J0 3aKiHYCHHsS CIPaBH MPO OAHKPYTCTBO (OCTaHHINA pa3 — Ha Jary
CKJIa/IaHHS 3BITY KEPYIOUOTO CAHAIIIEI0).

Y Mexax MiarHOCTUYHOTO aHali3y BU3HAYAETHCS BHJI HEIUIATOCIIPOMOXKHOCTI. Y
MeTomnyHNX pEeKOMEHAIISX IIOAO0 BUSBICHHS Ta PO3KPUTTS 3JI0YMHY BHU3HAYEHO TpU
BU/IM HETLJIATOCTIPOMOYKHOCTI:

= NOMOYHA HENIAMOCNPOMONCHICMb BUSHAYAETHCS 32 (OPMYJIOIO:

I, = Jlor + Hor + Tk —11
ne Il — xoedimieHT TOTOYHOI HEIUTATOCTIPOMOXKHOCTi; /[or — JTOBTOCTPOKOBI
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¢1HaHCOBI1 1HBEeCTHIl; //p; — MOTOYHI (DIHAHCOBI 1HBECTHIII; [ x — TPOIIOBI KOIITH Ta iX
eKBIBAJICHTH; //3—T10TOYH1 3000B’ I3aHHS.

Sxmmo TMAMPUEMCTBO Mac O3UTHBHE 3HAYECHHS KOe(IIIEHT HOTOYHOI
HEIJIaTOCIIPOMOYKHOCTI, TO BOHO BB)KAETHCS LIJIKOM IIATOCTIPOMOKHUM. HeratuBHe 3HaYeHHs
CBITYUTH MPO HASIBHICTH MOTOYHOI HETJIATOCTIPOMOKHOCTI.

AHani3 ¢piHaHcoeux nepedymMoe HernsiamocrpoMo)XHocmi ma
6aHKkpymcmea nionpuemMcmea

3as0aHHs aHarni3y

OIIiHKA JisUTBHOCTI MiAMPUEMCTB, 10 IepeOyBaloTh y Mepe0aHKpyTHOMY CTaH1

OIiHKa pe3yJIbTaTIB TOCHIOAAP- BUSIBJICHHSI (DaKTOPIB, SIKi IO3UTHBHO TArHOCTIKA
CBHKO1 JisTTHHOCTI 32 MOTIepe IHi YM HEraTUBHO BIUTMHYJIH Ha SaHKDVICTEA
Ta MOTOYHUH Mepioan (POKK) TIOKa3HUKH JISUTBHOCTI MiIPHEMCTBA pYy

OIliHKa CTPYKTypH OanaHcy

OlLIiHKa (hiHAHCOBOTO CTaHy HEMJIATOCHPOMOYKHOTO MiAIIPUEMCTBA

po3po0OKa BapiaHTIB Ta OpraHizaifHuX MPoIeayp 010
MOJKJIMBOCTI TIOJIAJIBINOI ISUTBHOCTI TiIMPUEMCTBA

06 ’exmu ananizy

pe3yJIbTaTu rOCHOIapChKOT MOKa3HUKH (PiHAHCOBO-MAaTHOBOTO
JUSITBHOCTI CTaHy HiANpPHUEMCTBA

Emanu ananizy

MPOTHO3YBAaHHS Ta BUSIBJICHHSI T OOTPYHTYBaHHSI OILIIHKA MOYKJTUBOCTEH
oIIiHKa WMOBIpHOCTY| || mprtnH HeraTocpoMoXKHOCTI || || BIIHOBIIEHHS IUIATOCIIPOMOXKHOCTI
OaHKpyTCTBa Ta GaHKPYyTCTBA T IpUEMCTBA

Puc. 11.1. 3acanvra moodenv ananizy inancosux nepeoymos HeniamocnpoMO*CHOCMI
ma OaHKpymcmea nionpuemMcmed

Ko cTaH TOTOYHOI HEIUIATOCIIPOMOXKHOCTI Ma€ MiCIle Ha IOYaTOK 1 KiHEIb
KBapTaidy, TO 3TiIHO 3 YWUHHUM 3aKOHOJABCTBOM (piHAHCOBUH CTaH MiANPUEMCTBA
BI/IMOBIJa€ BHU3HAYCHHIO OOpXKHMKA, SKHUM HE B 3MO31 pO3paxyBaTUCS 3a CBOIMHU
3000B’I3aHHSMU TIPOTATOM TPHOX MICSAIIIB 3 MOMEHTY X BUHUKHEHHS.

[Ipote, e He € NPUYMHOIO JUI HeraiHoi po3poOku miuaHy canauii. [lo-mepre,
pe3yabTaTH OIHOTO KBapTally HE € IMOKAa30BHUMH, a MO-Apyre, mei crnocid BHU3HAYCHHS
OOp)KHHKIB HE BPAaXxOBY€ Hi pealbHOTO (PIHAHCOBOTO CTaHy MiAMPHEMCTBA, HI MPUHIIHITIB
OyXrajiTepcbKoro o0JiKy. AKe, OKpIM 1HBECTHIIIHM 1 TPOMIOBUX KOINTIB, y MiANPHEMCTBA
MOXyTh OyTH 3amacu, Ae0iTopchbka 3a00pTroOBaHICTh, YaCTHHA 3 SKUX € Habararo
JIKBITHIIIONO 32 IHBECTHIII1, TUM Iavye JOBroCTpOKoBi iHBecTHii. KpiMm Toro, HemorameHHs
3a00prOBaHOCTI MPOTSTOM TPHOX MICSAIIIB MOKE OYTH OB’ s13aHE 3 HASBHICTIO BiJICTPOYCHHUX
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MJIATEXIB 3a JOrOBOPAaMH, 3a BUJIAHUMH BEKCEJISIMU Ha CTPOK OLIIbIII€ TPHOX MICSAIIIB TOIIIO;

= KPUMUYHA HEeNAamoCHPOMONCHICMb CIIOCTEPITAEThCA 32 YMOBHM HEBIAMOBIAHOCTI
HOPMAaTUBHOMY 3HAYEHHIO KOe(iIlieHTa MOKPUTTS 1 Koe]illieHTa 3a0e3MeUYeHOCT] BIACHUMHU
3acobaMM Ta HasABHOCTI HAa IMOYAaTOK 1 KIHEIb KBapTajly O3HaK IOTOYHOI
HEIUIaTOCIPOMOKHOCTI. KpUTHUHA HEMIaToCpOMOXKHICTh Nepeadadyae cTaH MOTEHIIIHOTO
OaHKPYTCTBA;

= HAOKPUMUYHA HENIAAMOCHPOMONCHICIb  CIIOCTEPITAEThCSI 32 YMOBH HAsBHOCTI
30UTKIB Y MIJIPUEMCTBA Ta 03HAK KPUTUYHOI HETIIATOCTIPOMOKHOCTI.

CraHy HaJIKpUTUYHOI HEIJIATOCIPOMOXKHOCTI MIANPUEMCTBO, sike Oa)kae MpalroBaT 1
HajaJli, MOBHHHO YHUWKaTH. lle TOB’S3aHO 3 TUM, IO HASBHICTh O3HAK HAJKPUTUYHOI
HEIIaTOCIIPOMOKHOCTI B1ANOBIIAa€ (PIHAHCOBOMY CTaHy OOpP>KHUKA, KOJIHM BIH BIJIMOBIHO JI0
3aKOHOJABCTBA 3000B’sI3aHUI 3BEPHYTHUCS y MICSYHHUI TEPMIH JJO FOCIOAAPCHKOIO Cyay i3
3asBOIO PO MOPYIIEHHS CTIPaBU MPO OAHKPYTCTBO, TOOTO KOJIM 33JJOBOJICHHSI BUMOT OJTHOTO
ab0 KUTBKOX KpPEOUTOPIB TMPHU3BEAEC [0 HEMOMIIMBOCTI BHKOHAaHHS MOTO TPOIIOBHX
3000B’43aHb y MOBHOMY OOCS31 Mepe] IHIIUMU KpeauTopaMu. Y 1bOMY BUNAAKY HIEThCs
mpo OGaHKPYTCTBO, IO MepeayciM mependadae JTKBiAamiiHy nporeaypy. OTxe, HE0OX1THO
JOKJIACTH HEMAJIO 3yCHJIb, I yHUKHEHHS I11€1 CUTYaIlii.

3a HasBHOCTI X04a 0 OJTHOTO 3 BU/IIB HETUIATOCIIPOMOYKHOCTI MiAMPUEMCTBA HEOOX1THO
3MIMCHIOBATH no2aubieHutl aHani3 HEIUIaTOCIIPOMOXKHOCTI Ta WMOBIPHOCTI OaHKPYyTCTBa
1 TPUEMCTB.

B wmexax  mornmOieHoro — aHamizy A [POTHO3YBaHHS  OaHKpPYTCTBa
BUKOPUCTOBYIOThCS PIi3HI TOKAa3HUKH, SIKI BKJIIOUYAIOTHCS JO CHCTEMHU (POpMANi308aHUX
Kpumepiias.

[Tepmi cipoOu mMpoBeieHHs aHai3y AiSTBHOCTI (QipM-O0aHKpyTiB Oyiu 3pobieHi B 30-
Ti poku A. Bunokopom i P. CmiToMm; y HaiiOLIbIIT 3aBEPIICHOMY BHUTJISA/II METOMKA 1 TEXHIKA
POrHO3YBaHHs OaHKpPYTCTBa BUCBITIEHI y poboTax E. AnbTmana. IIpeacraBHuku “nikonu
aHATITUKIB, 3aHATHUX J1arHOCTHKOI0 OaHkpyTcTBa KomraHii™ (Distress Predictors School)
B aHAJTI31 OCOOJMBY yBary 3BepTaloTh Ha ()IHAHCOBY CTIMKICTh MIAMPUEMCTBA (CTpaTETIUHUM
aCIeKT), Ha/Ialouu MepeBary MnepcrneKTHBHOMY aHalli3y y MOPIBHSIHHI 3 PETPOCIEKTUBHHUM. 3
iX To3uIi, MIHHICTE OYXTaJITepChKOI 3BITHOCTI BH3HAYAETHCS BHUKIIOUHO 11 37aTHICTIO
3a0e3neunTH Tepea0adyBaHiCTh MOKIMBOTO OAaHKPYTCTBA.

[IporHo3yBaHHsi OaHKPYTCTBA SIK CaMOCTiiiHa MpoOiieMa BUHHUKIIA y PI3HUX KpaiHax
cBiTy (B mepiry uepry, B Cnionyuenux [lltarax Amepuku) Bigpasy miciis 3aKiHYEHHs APYTol
CBiTOBO1 BiltHU. [[pOMY CIIpsiIO 3pOCTaHHS KITBKOCTI MiANPUEMCTB, 10 30aHKPYTYBalU Y
3B’SI3Ky 31 CKOPOYCHHSM BIHCHKOBHX 3aMOBJIEHb. Y TIiel TepioJ BHHHUKIO 3aBJIaHHS
anpiopHOro BU3HAYECHHSI YMOB, IO MPU3BOISTH MIANPUEMCTBO JI0 HETIATOCTIPOMOKHOCTI.

Ha mouatky 1me mnuTaHHS BHPINIYBAJIOCS METOJOM “‘cipod Ta MOMWIOK’, IO
MPU3BOAWIIO J0 CYTTEBUX MpopaxyHkiB. [lepiri cepiiosHi cripoOu po3podbutu eheKTUBHY
METOJIMKY TIPOTHO3YBaHHS OaHKpYTCTBa BigHOCATBCS A0 1960-X pp. Ta moB’s3aHi 3
PO3BUTKOM KOMII FOTEPHOI TEXHIKH.

BunuknenHss mnorpebu cyO’eKTiB TOCHOAApIOBaHHSA YKpaiHM B OIUHII CBOTO
¢iHaHCOBOTO CTaHy, HEOOXITHICTh TaKoi MIarHOCTUKM Ui KOHTPAreHTiB, OLIHKU
KPEIUTOCIIPOMOXKHOCTI  MO3MYAIbHUKA, TapaHTIB CHOPUSUIM TIOSAB1 3HAYHOI KUIBKOCTI
METOJMK, SIKI 3 OUIBIIOI YM MEHIIOK YCHIIIHICTIO OIIHIOITh (IiHAHCOBUH CTaH
1 ATPHUEMCTB.




MIHICTEPCTBO OCBITU I HAYKU YKPATHI ®-19.04-
JKuromupenka IEPYXABHUM YHIBEPCUTET «XKUTOMUPCHKA MOJITEXHIKA» 05.02/1/071.00.1/b/BK
noJiTexHika Cucrtema ynpasiainas sikictio Bixnosinae ICTY ISO 9001:2015 2.5-2023
Exzemnnap Ne 1 Apk 52144

[cHye Oarato MeTOIUK BH3HAYEHHS MMOBIpHOCTI OaHKpyTcTBa. BuOip Ti€ei um iHIIOL
METOJIMKH 3aJE€KUTh B1J OCOOJIMBOCTEH Trajy3i Ta CamMoro MiANPUEMCTBA, OKPIM ILIbOTO
HaBITb CaMi METOJMKH MOXKYyTh KOPUTYBATHCS 13 BpaxyBaHHSM cHenu(iku IisSUIbHOCTI
cy0’eKTa rocrolaproBaHHs.

1. Z-paxynox Anommana. lla meToauka 3amporoHoBana y 1968 p. BiIOMUM 3axXiTHUM
exoHomicToM, npodecopoM Hero-Mopkcekoro yHiBepcutery EnsapmoM AIbTMaHOM
(Edward 1. Altman).

JUis po3paxyHKy MJaHOTO IIOKa3HUKA y pe3ysnbTari JOocHiKeHHs 22 (piHaHCOBHX
Koe(ilieHTiB 66 MANPUEMCTB BiliOpaHO 5 HAMBaKJIMBIIIKUX AJ MPOTHO3Y OaHKPYTCTBA
Koe(ili€HTIB, sIKI HAWOUIbIIIE XapaKTEPU3YIOTh NPUOYTKOBICTh KaMiTally Ta HOrO CTPYKTYpPY
3 pI3HUX MO3UIIIH.

Po3pi3HstoTh 1BOX- Ta I’ ATU(HAKTOPHY MOJIEN Z-paxyHKy AJIbTMaHa.

Jleoxchakmopna moodenv Z-paxyHKy GOPMYETHCS 3a JOMOMOTOK KOE(IIIEHTIB
nokpuTTs (Ki7) i aBTOHOMIT (Kgem):

=-0,3877—-1,0736 K + 0,0579 Kuem

s mianpuemcTB, y sikux Z = 0, iMOBipHICTh OaHKpyTCcTBa CTaHOBUTH 50 %. Bix’eMHi
3HaueHHs1 Z CBiYaTh MpO 3MEHILIEHHs IMOBIpHOCTI OaHkpyTcTtBa. Skmo Z >0, To
IMOBIpHICTh OaHKpyTCcTBa nepeBulnye 50 % i miaBULTy€eTbCs 31 301IbIIEHHSIM 3HAUEHHS Z.

s Mmozmens He OTpeOye 3HAUYHOTO OOCATY BUXiAHOI iH(MOpMaIllii, aje T HeJOIIKOM €
HEIOCTATHS TOYHICTh MPOTHO3YBaHHs iIMOBIpHOCTI OaHKpyTCTBa (moxubka A Z = + 0,65).

Jlns toro, mo0 mNporHo3 OyB TOYHIIIMM, Yy 3aXiJHIM TpPaKTUIl 3aCTOCOBYIOTH
n’amu@axmopuy mooens Z-paxyHKy:

Z=12K1+114K;+33Ks+06Ks+ 0,999 K5,
(P

_a
A

ne PK — poOouuii kamitan, TpH.; A — 3arajabHa BapTiCTh aKTHBIB, TpH.; Y[l — unctuii
npubyToK, TpH.; I1 do on. — MpuUOYTOK IO ONMOAATKYBaHHS, IpH.; BK — BIAacHUN KamiTanl
(pvHKOBa BapTIiCTh aKIliit), TpH.; [13 — moTouHi 3000B’s13aHHS, TpH.; Y/] — 4YUCTHI JOXiA,
TpH.

Ky

V wiii Moeni mepiuii pakTop XapakTepu3ye MIaTOCIIPOMOXKHICTD MiIPUEMCTBA; APYTHA
1 4eTBepTHil — BiIOOpAXKAIOTh CTPYKTYPY KarliTajly; TPETii — peHTa0eNbHICTh aKTHBIB; I’ ATHIA —
00OPOTHICTH 3aCO0IB.

Koedimientn 1,2; 1,4; 3,3; 0,6; 0,999 — 06paHi emMmipuyHO HA MiACTaBi CTATUCTUYHHIX
JAHUX PO OAHKPYTCTBO MIANPUEMCTB 3a 22-piuHUMN MEPioI.

3anexHo BiA (DaKTUYHOTO 3HAUCHHS Z-paxyHKY CTYMiHb MOXJIMBOCTI OaHKpPyTCTBa
MiINpUEMCTBA MOKHA TIOAUTUATH 3a JeKiIbKoMa rpymamu (tabm. 11.1).
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Taobauya 11.1. Pigenw timosipnocmi bankpymcemea

3navuenns Z- Hmosipricme 6ankpymcemea
DAXYHKY
1,80 1 meHIIe JTy’KE€ BHCOKa
Big 1,81 mo 2,70 BHCOKA
Big 2,71 mo 2,90 1ICHY€ MOKITUBICTh
2,91 1 Bumie JTy>K€ HU3bKA

Sxmo orpumaHe B pe3yibTaTi pO3paxyHKIB 3HAYCHHS Z-paXyHKY CKJIaJIa€ MCHIIE
1,80, TO 11€ CBITUUTH PO HEpallioHATbLHE PO3MIIICHHSI KaIliTaly MiIprUeEMCTBA.

TouHiCTh MPOTHO3Y B 1[Il MOJIEN1 MPOTATOM OJIHOTO POKY CTaHOBHUTH 95 %, IBOX POKIB
— 83 %. e mocuTh BHCOKA TOYHICTb, aj€ HEJIOJIK MOJIEI MOJsIrae y ToMy, 1o i JOIUIHHO
BHKOPUCTOBYBATH JIMIIIE IIOJI0 BEIIMKMX KOMITAHIH-EMITCHTIB, aKIlii SKMX KOTHPYIOTHCS Ha
dbonmoBUX OipxKax.

Jlyis mporHO3yBaHHS M OLIHKHM MOTEHI[IHHOrO OaHKPYTCTBAa €KOHOMIYHOIO Cy0’€KTa,
OKpIM HaBeJIEHUX, HEOOX1JHO BUKOPUCTOBYBATH M 1HII MOKA3HUKHU (OI[IHKA JIIKBITHOCTI Ta
MJIATOCTIPOMOXKHOCTI, ()IHAHCOBOI CTIMKOCTI, JIJI0OBOT aKTUBHOCTI TOIIIO).

OxkpiM po3rasHyTUX (HOpPMaTi30BaHUX O3HAK, K1 TO3BOJISIOTH BIIHECTH MIAMPUEMCTBO
70 (IHAHCOBO HECIIPOMOKHOTO, ICHYIOTh PI3HOMaHITHI Heghopmanizosawni kpumepii, cepen
SIKUX BUIUISIOTH OCHOBHI Ta JOIMOMIKHI.

J10 ocHO8HUX BITHOCSTHCS TOKA3HUKU 3 HECHPUATIUBUM PiBHEM a00 JAMHAMIKOIO, K1
ChOTOJIHI 200 B HAHOMIIKU1H MEPCIIEKTUB1 MOXKYTh MPU3BECTH 0 OAHKPYTCTBA:

= MPOCTPOUYECHA KPETUTOPChKA 3a00proBaHICTh 3a KpeAUTaMH OaHKY Ta MO3UKaMHU;

= HHU3bKa AKICTb JIeOITOPCHKOT 3a00pTrOBAHOCTI;

= TEHJCHIlIA 3HIWKEHHs Koe(]illieHTa aBTOHOMII 1 JOCATHEHHS HOTr0 KPUTUYHOTO
pIBHS;

= TEHJICHIIIS 3HMKEHHS KoediIli€eHTa JIIKBITHOCTI;

= AedIilUT BIACHOTO 00OPOTHOTO KaImiTaly;

= HHU3bKa AKICTh MPUOYTKY a00 3HAYHI 30MTKH TOIIIO.

Jlo 0onomidichux KpuTepiiB MOYKHA BiTHECTH MOKa3HUKH Ta HehOpMaTi30BaHI O3HAKH,
HECHPUATIUBUM piBeHb ab0 JAMHAMIKA SKUX HE € MiJCTABOIO JIs PO3IJSAY MOTOYHOTO
(1HAHCOBOTO CTaHy SIK KpUTUYHOTO, aJieé BOHU CUTHAJI3YIOTh PO MOXKJIHMBICTH PI3KOTO HOTO
MOTIPIIICHHSI, SKIIO HE OYIyTh MPUIHATI BIAMOBIHI 3aX0aM. /{0 HUX MOKHA BiJHECTH:

= TOPYIIEHHS PUTMIYHOCTI BUPOOHUIITBA;

= TpUBaJIi 3yTUHKA BUPOOHHUIITBA;

= HepallioHaJIbHa IHBECTHUIlIHA MOJIITHKA;

= y4acTh Y CYIOBUX PO3IJISiIaX CYMHIBHOTO XapaKTepy TOIIO.

[lepepaxoBani OCHOBHI Ta HehopMalizoBaHi JOMOMIKHI KpUTEpil BAKOPUCTOBYIOThCS TIPU
BHYTPIIIHEOMY (JUI1 CBOEYACHOTO MPUIHATTS BIINOBITHUX 3aXO/IB OO0 YCYHEHHS BUSBICHUX
CUMITOMIB) 1 30BHIIIHbOMY (IJIs1 a7eKBAaTHOI OIIHKM YKJI3JAEHHX abo mepeadadyBaHuX
JIOTOBOPIB) aHAITI3.

SIK o7aTKOBUM 1 NOCUTH CYTTEBUI KpUTEpiH CTIHKOCTI (PIHAHCOBOTO CTaHy BHCTYIAE
CTaH oprasizamii Oyxraiarepchbkoro oOmiKy Ha mianpueMctsi. JlocBin mokasye, mo y
MiANPUEMCTB, MAISUTBHICTh SIKMX XapaKTePU3YeThCs HU3BKOIO SIKICTIO OOMIKOBOI pOOOTH
(HEMOBHMM 1 HECBOEYACHUM BiJIOOPaKEHHSIM TOCIIOIAPCHKUX OIleparliid; He3a0e3NneueHiCcTo
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OOJIIKOBUX JIaHUX JIOKYMEHTAJILHUM IMIATBEPIKEHHAM; HEAOATICTIO 1 3aIUTyTaHICTIO OOJIKY
TOLIO), YAaCTIllIeé BUHHUKAIOTH (DIHAHCOBI TPYAHOIL, CaMe€ 4Yepe3 BIICYTHICTh aJIeKBaTHOI
1H(popMarii y oci0, 0 NPUIMaIOTh YIPABIIHCHKI PIIIEHHS.

S0 3a pe3yspTaTaMu JIarHOCTUYHOTO aHaJi3y HIANPUEMCTBO € TUIATOCIPOMOKHUM,
TO PO3pPaxOBYETHCS KOEPIIEHT BTPATH IUIATOCIPOMOKHOCTI 3a BCTaHOBJIEHHM mnepion (3
Micsti). 3a HagBHOCTI Xoya O OJHOTO 3 BHJIB HEIJIATOCIPOMOXHOCTI PO3PAXOBYETHCA
Koe(iIieHT B1THOBIICHHS TUIATOCIIPOMOSKHOCTI 32 BCTAHOBIICHUM 1epioT (6 MICSIIB).

Koedghiyienm empamu nnamocnpomosicnocmi (Kgmp) pO3paxoBYETHCS 3a POPMYIIOIO:

K +3IT(K) —K[])

- KHH

ne K} — xoedillieHT TMOKPUTTS Ha KiHEIb 3BITHOrO mepiomy; 3 — mepiojx BTpaTH

K

IUTaTOCIIPOMOKHOCTI  TANPUEMCTBA, Mic.; T — TPMBAIICTh 3BITHOrO mepiomy, mic.; K, —
Koe(illieHT TMOKPUTTS Ha IOYaTOK 3BITHOrO mnepiony; Kpyg — HOpPMAaTHBHE 3HAYCHHS
Koe(ilieHTy NOKpUTTA (2).

KoedimieHT BTpaTH MIaTOCIPOMOXKHOCTI 31 3HA4YeHHSAM Oubmie 1 CBITYUTH MPO
MOXKJIUBICTh ~ MIJIPUEMCTBA HE BTPATHTH IUIATOCIPOMOXKHICTB. SIKIIO  3HAYCHHS
kKoe(dimieHTa BTpPaTH TUIATOCIIPOMOXKHOCTI MEHIIEe 3a 1, TO IIe CBIJYUTH TPO Te€, IO
HIIPUEMCTBO Y HAUOIMIKY1 TPH MICSAILIl MOYKE BTPATUTH IJIATOCIIPOMOKHICTD.

Koedghiyienm  sionosnenns  nanamocnpomosicnocmi  (Kaion) PO3paxoByeThCS 32
hopmyoro:

Ky +6/T(Ky-K})
6ion KHH )

ne 6 — mepio1 BiAHOBJICHHS TJIaTOCTIPOMOYKHOCTI, MiC.

KoedirieHT BIAHOBICHHS TIATOCTIPOMOXKHOCTI 31 3HAUEHHSAM Oinbiie 1 CBIAYUTH MPO
peagbHy MOJXKIIMBICTH MANPUEMCTBA BIIHOBHTH CBOIO IUIATOCIIPOMOKHICTh. KoedimieHT
BIIHOBJICHHS TUIaTOCIIPOMOXKHOCTI 31 3HAUEHHsIM MeHIe 1 CBIAYWTH MpPO Te, MO0 Y
MIIIPUEMCTBA Y  HaWOMMOKYl  IIICTh  MICAIIB  HEMAaE  MOXIJIMBOCTI  BiIHOBHUTH
MJIATOCTIPOMOXKHICTb.

Ha nactynmHux eramnax aHaji3y JeTaJbHO BUBYAIOTHCS IUISIXH TOKPAIIaHHSI CTPYKTYPH
OaJtlaHCy MIAMPUEMCTBA Ta HOTO TUIATOCIIPOMOKHOCTI.

HemmarocnpoMoKHICTh MIIMPUEMCTBA € MEPEIYMOBOIO JI0 3aCTOCYBAaHHS IPOIECAYPH
canayii. JIng Toro, mo0 3acTOCOBYBaTH IPOIEIypY CaHaIlii, HEOOXiTHO, MO0 KoedilieHT
MOKPUTTST a00 Koe(ilieHT 3a0e3MedYeHOoCTI BJIACHUMH 3aco0amMM Ha KiHElb KBapTaly
MePEBHINYBaB HOPMATHBHE 3HAYEHHS a00 MPOTATOM KBapTaly CIIOCTEPIrajaocs 3pOCTaHHS
000X 3a3Ha4YCHUX KOCQIIIEHTIB.

OTxe, MIaTOCTIPOMOXKHICTh OOPIKHHUKA BBAKAETHCS BiTHOBJICHOO, SKIIIO:

= 3a0e3MeYeHO MO3UTHBHY ITOTOYHY IIATOCIIPOMOYKHICTB;

= Koe(iLi€HT MOKPHUTTS NEPEeBUIIYE€ HOPMATUBHE 3HAUEHHS 3a HASBHOCTI TEHICHIIII
710 301IBIIICHHS] PEHTA0CIBHOCTI AisUTBHOCTI.

K

[l1aH NpaKTUYHOTO 3aHATTH
Jlamu 6i0nos6iov Ha numaHHs
1. 3nauenns, 3aBAaHHs, iHPOpMaIliliHe 3a0e3rmeueHHs aHali3y (iHaHCOBUX MEPEIyMOB
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HEIUIaTOCIIPOMOKHOCTI Ta OAHKPYTCTBA M1AIPUEMCTBA

2. Ominka WMOBIpHOCTI OaHKpyTCTBA. JliarHOCTHYHWI aHaNi3 IJIATOCIPOMOXKHOCTI
M1AIPUEMCTBA

3. [lormuOnenunit  aHami3 HEIJIATOCIPOMOXHOCTI Ta WMOBIPHOCTI OaHKpPYyTCTBa
NIAIpUEMCTB. MeTOIMKY BU3HAYEHHS! IMOBIPHOCTI OaHKPYTCTBA

4. AHani3 Ta OIlliHKa MOKJIMBOCT1 BTPATH Ta BIIHOBJIEHHS IIATOCIIPOMOKHOCTI

HaBuaJjbHi 3aBIaHHS
Heobxiono: 3piiicHUTH aHami3  (IHAHCOBUX MEPEeIyMOB HEIUIATOCHPOMOXKHOCTI Ta
OaHKpyTCTBa MiIPUEMCTBA Ha OCHOBI Hl0ro (piHAaHCOBOI 3BITHOCTI, 30KpeMa:
1. miarHocTHUYHHUIT aHAII3
2. PO3paxyHOK Z-paxyHKy AJbTMaHa
3. ouiHKa Koe(ilieHTiB BITHOBJICHHS Ta BTPATH IIATOCIIPOMOXKHOCTI

IIporpamMHi nUTAHHS JJI51 CAMOCTIHHHOTO0 BUBYEHHS TEMHU

1. TTosicHUTH BIAMIHHICTH M1 TOHATTSAMHU ‘‘HETJIATOCITPOMOJKHICTE 1 “OaHKPYTCTBO” .

2. Po3kputu mxepena iHopmartiii s aHami3zy nepeayMoB HEIUIATOCIPOMOXKHOCTI Ta
OaHKpYTCTBA MiAMPUEMCTBA.

3. OxapakrepusyBaTd  (akTopw, SKi  BIUIMBAIOTh HA  IUIATOCIPOMOIKHICTH
1ITPUEMCTBA.

4. Po3KkpUTH CYTHICTh 1 METOJIUKY JIarHOCTHYHOTO aHaJi3y HEIUIATOCIIPOMOXKHOCTI Ta
OaHKpYTCTBA MiAMPUEMCTBA.

5. Po3kpuTH CyTHICTH 1 METOJAMKY MOTJIMOJICHOTO aHalli3y HEeIJIaTOCIPOMOYKHOCTI Ta
OaHKPYTCTBA ITiAMPUEMCTBA.

6. Ha3Batu HedopmaiizoBaHi KpUTepii MpOrHO3YBaHHS OAaHKPYTCTBA.

7. Pozkputu TTOPSIIOK 3I1HICHEHHS OLIIHKHU MOKJIUBOCTI BIJIHOBJICHHS
TUIATOCIIPOMOKHOCTI.
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