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BCTYII

MeTor0 TUCHMIUTIHK € (POpMYBaHHS 3HaHb MPO METOJAU EKCIEPTHOI OIlIHKH
3aJTy4€HHS KamiTaiy 13 30BHIIIHIX JKepe.

3aBJaHHAMM JUCIUIUIIHM € BUBYCHHA MAaTEeMAaTUYHUX Ta CTaTHCTUYHHUX
MPUIOMIB 1 METOAIB 3aJTyYEHHS KaliTaay 13 30BHIIIHIX JKEpe.

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

1. mae 06a30Bl 3HAHHS WIOJI0 3AJyYCHHS KOIITIB 13 30BHIIIHIX JKEpEN SK
OJIHOTO 3 JiKepes piHaHCYBaHHS MIANMPUEMCTBA

2. XapakTepu3y€ BITYM3HSHI Ta 3aKOPIOHHI JOKYMEHTH IIOJ0 OTPUMAHHS
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 3IIHCHIOIOTH
(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€ OIIHUTH cepy MISITBHOCTI YCTAaHOBU Ta MOTPEeOU PO3BUTKY 3 METOIO
MiATOTOBKH Oi3HEC-TIaHy

6. mnpaBUIBHO BUKOPHUCTOBYE TMpaBUjia, IO PEryJIIOTh BUTpavyaHHS
3JIy4eHUX KOIITIB Ta JOMYCTUMICTh BUTpPAT HA MPOEKT, JJI BUPIMICHHS MPOOJIeM
PO3BHUTKY IMIMPUEMCTBA 3a JOIMIOMOT00 ()IHAHCOBOTO Baykessl, TOOTO JJIs MIATPUMKHU
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 po3pobisie oO0csAT Ta PO3MOALT 3aBAaHb 3
METOI0 BUOOPY ONTUMAIBHOTO T0(GIHAHCYBAHHS 3 MMPOEKTIB MIATPUMKH

9. MOXe MHUCIHTH Ta [IITH Yy MANPUEMHUIIBKANA CHoci0 Ta TBOpYO,
BUKOPUCTOBYIOUM HAasiBHI PECypCH JUIsl MOYATKY JIJIOBOi MISIIBHOCTI Ta PO3BUTKY
MIANPUEMCTBA, a TAaKOX NPOTHO3YBaTH EKOHOMIYHWN Ta (iHaHCOBHH e(eKT Bix
MIPOBEACHUX I
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TEMA 1. KAIIITAJ HIAIMTPUEMCTBA: TEOPETUYHI OCHOBHA

MeToanuHi BKa3iBKH 10 BUBYECHHS KYPCY

Qinancosuti auaniz — CYKYNHICTb AQHANITHYHUX NPOLEAYp, SAKI 0a3yloThbCs, SK
MpaBWJIO, HAa 3arajbHOJOCTYIHIN 1H(popMalii (pIHAHCOBOTO XapakTepy Ta MpHU3HAYEHI Ui
OLIIHKHU CTaHy Ta €(eKTUBHOCTI BUKOPUCTAHHS €KOHOMIYHOIO MOTEHIIaTy MiANPHUEMCTBA, a
TaKOX MPUUHATTS PIlICHb 11010 ONTHUMI3allli HOro AIsUIbHOCTI 200 y4acTi B HbOMY.

@diHaHCOBHI aHami3 MOXKE 3JIMCHIOBATHCS K YIPABIIHCHKUM  TEPCOHATIOM
MIJIPUEMCTBA, TaK 1 Oy/Ib-KMM 30BHIIIHIM aHAJIITUKOM, OCKUIbKM TaKUil aHami3 0a3yeThcs
Ha 3arajJbHOAOCTYIHIM 1H(opMarllii. BiamoBigHO BHAUIAIOTH JBa BUAU (HIHAHCOBOTO
aHai3y: BHYTPIIIHIN 1 30BHILIHIN.

3osHiwunitl ¢inancosull ananiz TPOBOJUTHCS 30BHINIHIMUA aHATITHKAMH — CTOPOHHIMU
oco0amMu /10 TIANPUEMCTBA, AKI HE MarOTh JOCTYIY IO BHYTPIMIHBOI iH(opMmaliiiHoi 0a3u.
[{inmp0BOIO CHPSIMOBAHICTIO (PIHAHCOBOTO AHAJI3Y € OLIHKAa MPOTHO3YBaHHS MPUBAOIUBOCTI
cy0’€ekTa, CTyIEeHs pU3UKY B3a€MOBITHOCHH Ta JOXOJAHOCTI BKJIQJICHHS 1HBECTHUIIIH.

BuainsroTs HacTyIHI 0COOIMBOCTI 30BHINIHBOTO (hJ1IHAHCOBOTO aHAITIY:

= PI3HOMaHITHICTh CYO’€KTIB aHajii3y, KOpUCTyBadiB 1H(opMalii Tpo IisUIbHICTH
HITPUEMCTBA;

= 3MIACHEHHS BHUKIIOYHO Ha 0a3l 3arajgbHOAOCTYNHOI 1HQoOpMaIlii, BiAMOBIIHO
oOMeXeHHs 3aBJlaHb aHaTi3y;

= PI3HOMaHITHICTh 3aBJaHb Ta IHTEPECIB Cy0 €KTIB aHATI3Y;

= MakCHUMajbHa BIJIKPHUTICTh pPE3yibTaTIB aHaMI3y A Oyab-SKUX KOPHUCTyBadyiB
iHdopMartii mpo AISTBHICTD MiANMPUEMCTBA;

= MpeBaJIFOBaHHS TPOIIOBOTO BUMIPHUKA B CUCTEMI KpUTEPIiB.

Buympiwmivi  inancosuti  amaniz  TPOBOIUTHCS — MPAIlIBHUKAMH  TTAMPUEMCTBA.
[ndopmarriiina 6aza A HOro TIpOBEACHHS IIMPINA, MOPIBHSHO 13 30BHIMIHIM (DiIHAHCOBHM
aHaJII30M 1 BKJIFOYAE YCi, B TOMY YMCIII BHYTPIIIHI JaHi MiANPUEMCTBA. BiAmoBiaHO, IUpIII i
MOJIMBOCTI aHamizy. BHyTpimmHiM aHami3 HEOOXITHWN U1 3aJI0BOJICHHS BJIACHUX TOTPeO
mignpreMcTBa. Moro LiIbOBHM CIPIMYBAHHSM € 3a0C3MCUEHHS ONTUMAIBHOI (DiHAHCOBOL
MOJIeTIl  MIJNPUEMCTBA, 3POCTAHHS EKOHOMIYHOTO TIOTEHIATy. 30KpeMa, HaIXOKEHHS
TPOIIOBUX KOIITIB, PO3MIIIEHHS BJIACHUX 1 3aly4eHHX JDKEepesl TAKUM YUHOM, 11100 OTpUMaTH
MaKCHUMaJIbHUN MPUOYTOK 1 YHUKHYTH OaHKpYTCTBa. Pe3ynbTatu aHaizy BUKOPHCTOBYIOTHCS
JUTS TTTAHYBAaHHS, KOHTPOJTIO 1 TPOTHO3YBaHHA (hiHAHCOBOT JIISUTLHOCTI MiATPHEMCTBA.

BuyTpimniit  ¢dinaHcoBuli  aHami3  3IIACHIOETBCS 3 ypaxyBaHHSM  3alHTIB
yOPaBIiHCHKOTO TIEPCOHATY, TOMY MOXe€ OyTH JIOTIOBHEHHH acmeKkTaMu, sKi MaioTh
3HAuYeHHS U1 ONTUMI3alii YIpaBiiHHS, HANPUKIAJ, TaKUMH, SK aHalli3 CTaHy 3amacis,
aHaJi3 cTa”y Ae0ITOpChKOl Ta KpeAUuTOpCchKkoi 3aboproBaHocTel Tomo. ToOTo, BHYTpIIIHIH
(diHaHCOBUH aHali3 Ja€ MOXKIMBICTh 3IIMCHIOBATH KOMIUIGKCHY OIlIHKY JisUTBHOCTI
MiANPUEMCTBA.

Oco0MMBOCTSIMHA BHYTPILITHHOTO aHAIII3Y €:

= Opi€HTaIlisl pe3yJibTaTiB aHalizy Ha 3aBJaHHS Ta IHTEPECH MEHEKMEHTY
MiANPHUEMCTBA;

= BUKOPHUCTAHHSA JUIS aHAIII3Y BCIX JuKepel iHpopMarltii;

= KOMIUIEKCHICTh aHai3y, BUBYEHHS BCiX CTOPIH MiSUTBHOCTI MiAMPHUEMCTBA;
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= iHTerpauis oOJiKy, aHalli3y, IUIAHYBAHHS Ta PUIHHATTS PIlLIECHb;

= MaKCHUMaJlbHa 3aKpUTICTh PE3YJIbTaTiB aHAJI3Yy 3 METOI 30epexeHHs KOMEpLiHOi
TAEMHUAIII.

BuyTpimHiii  QiHaHCOBMII aHaNi3 € 1HCTPYMEHTOM JIOCHIDKEHHSI pe3ysbTaTiB
JUSTIBHOCTI MIANPUEMCTBA. 32 HOr0 JOMOMOTOI0 TMPOBOJUTHCS aHATITUYHE BiJICTEKEHHS
PYXY BCIX HassBHUX PECYPCIB MiIPUEMCTBA.

@diHaHCOBUI aHaI3 MIANPUEMCTBA 3AIMCHIOIOTH P13HI EKOHOMIYHI Cy0 €KTH, 3alllKaBJIeHI B
OTpUMaHHI HaWOUIbII MOBHOI 1H(poOpMaulii npo #oro AiUIbHICTb. PesynmpTatu aHamizy
JI03BOJISIIOTH 3alliKaBIEHUM oco0aM, sIK (PI3UYHMM, Tak 1 IOPUAWYHAM, OPUHMATH YIIPaBIIHCHKI
pIIICHHST Ha TMIACTaBl OLIHKA MOTOYHOTO (hiIHAHCOBOTO CTaHy, JISUTLHOCTI MIJIPUEMCTBA 3a
MUHYJII IEPIOM 1 MPOTHO3HUX JTAHUX.

KoxHna rpyna kopucTyBauiB iH(poOpMalii Mepeciijye BIACHI LI NpU MPOBEIEHHI
¢diHaHCOBOrO aHamizy. /[ KkepiBHUIITBA MIAIPUEMCTBA 1I€H aHaI3 € BUX1HOIO TOUKOIO MPU
dbopmyBaHHI (HIHAHCOBOI Ta KOMEPIIIHHOI CTpaTeriid, 10 BIIMBAE€ HAa PO3BUTOK MOJIN Y
MaiOyTHbOMY.

Yce me cBimuuTh mpo Te, MmO (iHAHCOBUN aHANI3 € EeJIEeMEHTOM YIIpaBJiHHS,
IHCTPYMEHTOM OIIIHKM HaJiHHOCTI OyJb-SKOr0 MOTEHI[IHHOrO mapTHepa (TMOKYIILS,
MoCTa4aJIbHUKAa YU TO3WYalbHUKA). 3MICT (PIHAHCOBOTO aHAJI3y 3aJICKUTHh Bij MOTPEOH
30BHINIHIX 1 BHYTPINIHIX KOPUCTYBaudiB y WOro pe3yibTaTax, sKI IOBHHHI JaBaTH
MO>KJIUBICTh OIIHIOBATH 3JaTHICThH MIAMPUEMCTBA T€HEPYBATH IPOIIOBI KOIITH, (opMyBaTH
npuOyTOK, a TaKOXX MOPIBHIOBATH 1H(MOpMAIlIIO 3a Pi3HI MEPIoAM Yacy, 3ayIsl TPUHHATTS
OOTpYHTOBAHUX YMPABIIHCHKHUX PIIlICHb.

OcCHOBHI METOIUYHI TPUHOMHU (DIHAHCOBOTO aHATI3Y:

= aOCcontOmMHi  NOKA3HUKY — OIIHKAa HAWBXIUBIIIUX pE3yJIbTaTUBHUX CTaTel
3BITHOCTI (JI0XOJIB, YHUCTOTO MPHUOYTKY, CyMH aKTHBIB, BEJIMYMHH BJIACHOTO KamiTamly,
3000B’s13aHb TOIIIO); JO3BOJISE OMIIHUTH CTATTI 3BITHOCTI B CTaTHIll Ta JUHAMIIII;

= iOHOCHI nokazHuku (KOeQIiEHTH) — PO3paxyHOK CHIBBIJHOIICHh MK OKPEMUMH
CTaTTSIMU 3BITHOCTI, BU3HAYEHHS B3a€MO3B 3Ky MDX MMOKa3HMKamMHu. Hamae MOXIHMBICTH
MPOBECTH TOPIBHAHHS 3. AHAJNOTIYHUMH JaHUMH 32 TIOTEPEAHI Tepioau JUIsi BUBUEHHS
TEHJICHIIIM 3MiH; aHAJOTIYHUMH JaHUMH 1HITHAX MIIITPUEMCTB JIJIs1 BUSBICHHS MOXKIIUBOCTEH
MiIPUEMCTBA Ta HETATUBHUX MOMEHTIB MisUIBHOCTI; TEOPETUYHO OOTPYHTOBAHMMH a0o
OJIEp’)KaHUMHU B PE3YJIbTATi €KCIIEPTHOTO ONUTYBAHHS BEIMYMHAMH, SKI XapaKTEepPHU3YIOTh
ONTHUMAJIbHI 200 KPUTUYHI 3HAYEHHSI BIJTHOCHUX TIOKa3HUKIB TOIIO;

= 20pU3OHMANbHUNL aHaniz — T1epeadadae moOynoBy oOfHiel ab0 JEKUTBKOX
AHANITHYHUX TaOlMIb, B SAKUX aOCOIIOTHI MOKAa3HUKH JOMOBHIOIOTHCS BIIHOCHUMH
TEMIIaMU 3pOCTaHHS (3HIDKEHHS); HAJa€ MOKJIMBICTh BUSIBUTH TEHJICHIII 3MIHH OKPEMHUX
cTaTeil (rpym cTaTeil) 3BITHOCTI B IMHAMIII],

= 8ePMUKANbHUL AHANI3 — PO3PAXYHOK CTPYKTYPH IMiJICYMKOBUX 1 TPOMDKHUX CTaTeH
3BITHOCTI Ta CKJIQJaHHS JAUHAMIYHUX PsIIiB; JO3BOJIIE BHU3HAYATH Ta MPOTHO3YBATU
CTPYKTYPHI 3pYIICHHS y CKJIaJi MaifHa Ta KamiTary, TOXOIiB 1 BUTpaT Toio. BepTukanbuuit
aHaJi3 Hajga€ 3BiTHI (OPMU y BHUIIISAII CYKYNMHOCTI BIJHOCHMX MOKAa3HHKIB, IO HE 3MIHIOE
dopmary, ane 03BOJISIE OLIHUTH CTPYKTYpy. BepTukansnuil aHaniz Moke MpOBOIUTHCS 32
OyIb-5IKOIO0 3BITHOIO (DOPMOIO BiMOBIAHUX 00’ €KTIB, B SKii € IEBHUN 3arajJbHUN MiJCYMOK,
AKUA TOCHIOBHO (hopMyeTbes (arperyBaHHs JaHuX OanaHcy) abo pO3MOALISETHCA
(me3arperyBaHHs JaHUX 3BiTY mpo (piHaHCOBI pe3ynbTaTtn). [lepeBaroro nporo Buay aHaiizy
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€ MOJKJIMBICTD 31CTABJIEHHS BUPAXEHOI Y BIICOTKaX CTPYKTYPH MOKa3HUKIB OJJHOTO 3BITHOTO
nepioay 3 IHIIMMH HE3aJIEKHO BiJ 3MIHM iX PO3MIpIB.

Y puHKOBHX yMOBax (pIHAHCOBA 3BITHICTH CYO’€KTIB TOCIOJAPIOBAHHS € OCHOBHHM
3ac000M KOMYHIKalli 1 HaWBaXJIMBIIIUM €JEMEHTOM iH(opMaliiHoro 3abe3nedyeHHs
(iHaHCcOBOrO aHamzy. byap-sKe MiIPHUEMCTBO BUMYIIIEHE ITYKATH TaKl YIPaBIIHCHKI PIIICHHS,
ki O 3abe3nmedmsii HOMYy MEpeMory B KOHKYPEHTHIM OopoTh0i Ta HeoOXifHI (DIHAHCOBI
pesynbTatu. [lokazHuku piHAHCOBOT 3BITHOCTI JO3BOJISIIOTH B 3arajIbHOMY OLIIHUTH PIBEHb
PO3BUTKY CyO’€KTa TOCIOIapIOBAaHHS.

@diHaHCcOBa 3BITHICTh € CYKYHHICTIO (hOopM OyXrajaTepchbKoi 3BITHOCTI, 11O MICTHUTh
iHpopmManio npo (iHAHCOBUM CTaH, pe3yJbTaTh JISUIBHOCTI Ta PyX TPOLIOBUX KOIITIB
MIANpUEMCTBA 3a 3BITHUU mepion. (diHaHcoBa 3BITHICTH Hajdae iH(oOpMaliO SK PO
(¢1HaHCOBUHM CTaH MIJNPUEMCTBA Ha KOHKPETHY JaTy, TaK 1 IPO OCHOBHI HampsMU HOTO
JIsUTbHOCTI 32 TeBHUM nepion. Jlani ¢iHaHCOBOI 3BITHOCTI € HE JIMIIE OCHOBOIO
(b1HaHCOBOTO aHalli3y 3BITHOTO MEpIoAY, a i MiICTaBOkO JUIsl 3A1MCHEHHS POTHO3YBaHHS.

Hampsimu BukopucTanHsi ocHOBHUX (GopM (DiIHAHCOBOI 3BITHOCTI K 1H(GOpMaLIHHUX
JDKepen aHasizy HaBejaeHi B Taou. 1.1

Tabnuya 1.1. Hanpsmu euxopucmauns Gopm  @DiHaHco80i 36iMHOCMI 5K
iHopmayitiHux 0dcepen ananizy

Ne | Dopmu ginarncosoi Hanpsimu euxopucmanms ingpopmayii' y

3micmosHe nanosHenus

3/n 36IMHOCNI ¢hinancosomy ananizi
1 | bamanc (3Bir mpo | ExoHomiuni pecypcw, 1m0 | ['opu3oHTaIRHUN 1 BEpTUKAIBRHUM aHAJI3, aHATI3
(hiHaHCOBHI CTaH) KOHTPOITFOIOTECS MaiiHOBOro Ta  (DiHAHCOBOTO  CTaHy i3
(b. Ne 1) MATPHEMCTBOM, 1 JpKepelia | 3aCTOCYBAaHHSIM KOSQIIIEHTIB: OIlIHKA CTPYKTYypH
ix (hopMyBaHHS pecypciB, JKBITHOCTI Ta IUIATOCIIPOMOXHOCTI

MIIIPUHEMCTBA, (PiHAHCOBOI CTIHKOCTI, OIIHKA M
MPOrHO3yBAaHHS 3MiH €KOHOMIYHHX PECYpCiB Ta iX

JDKepen
2 | 3BiT npo (inancosi | Jloxomu, BUTpaTH, (piHAHCOBI | AHAII3 PE3yIbTATUBHOCTI MISUTBHOCTI, CTPYKTYpHU
pesyabTaTu (3BIT | pe3ynbTaTd AiSUTHHOCTI JOXOAiB 1 BUTpar, MPUOYTKOBOCTI, MiTOBOL

mpo TpuOyTKH i aKTHBHOCTI Ta iX MPOrHO3yBaHHS
30mTKn) (. Ne 2)

3 |3Bir mpo  pyx | I'pormosi KomTH | AHalli3 TPOMIOBHX TIOTOKIB BiJl OMepariitHoi,
TPOIIOBUX  KOIITIB | (aKyMyJIOBaHHS Ta HANPSIMH | IHBECTHUIIHHOT  Ta  (iHAHCOBOI  TisUTBHOCTI
(. Ne 3) BHUKOPHCTAHHS) MiAMPUEMCTBA, OCHOBHUX JDKepen (iHaHCYBaHHS

(3a BUIaMH TisTHHOCTI)

4 | 3Bir mpo BrnacHuii | BenmmuuHa Ta 3MiHM y ckiani | AHami3  CTPYKTYpd — KamiTaly, OLiHKa Ta
Karitai (¢. Ne 4) BIIACHOT'O KalliTaly | IpOrHO3yBaHHS 3MiH
ITPOTSITOM 3BITHOTO TIEPIOTY

[lepmr HiX KopucTyBaTuCs iH(pOpMaIi€l0 OyXralTepchbKux 3BITIB, HEOOXITHO
MIEPEKOHATHCS 8 il 00CMOGipHOCMI, BIIEBHUTHCS Y MPaBUIBHOCTI 3aNIOBHEHHS 1 TOYHOCTI
3poOsieHnX apu(METHYHUX TMiAPaxXyHKIB TpPH BU3HAYEHHI OKPEMHX MOKAa3HUKIB.
V3romKeHIiCTh MOKa3HUKIB Pi3HUX (POPM 3BITHOCTI MEPEBIPSAIOTH 3a JONOMOTOI0 MPUHOMY
nopiBHsAHHA. JledKi TMOKa3HMKH BXOAATH O PI3HUX 3BITHUX ¢GopM, a OTXKe, NpU
MPaBUJIBHOMY CKJIaJaHHI 3BiTYy 000B’SI3KOBO IMOBUHHI CITiBIaIaTH.

ILnan NMPAKTUYIHOI'0 3aHATTSH
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Jlamu 6i0nos6iob Ha numaHHs

HeoOxiaHICTh Ta CyTHICTH (JIHAHCOBOT'O aHAIIIZY

3aBaaHHs (PIHAHCOBOTO aHAJI3Y

3apo/pKeHHS Ta PO3BUTOK (hHiHAHCOBOTO aHAITIZY

Ponb inancoBoro aHami3zy B NpUMHATTI yIPaBIIHCHKUX PIIICHb.
Hanpsimku Ta npuHIMnmM (piHaHCOBOTO aHaMI3y

Knacudikanis BuaiB gpiHaHCOBOrO aHamizy

[HcTpy™MeHTapiii (hiHaHCOBOTO aHaIIzy

Mertoau ¢piHaHCOBOrO aHAJI3y

Posnb (inancoBoro anamizy B poboTi Oyxranrepa, iHaHCHCTa, KOHTpOJIepa
0. Jlxepena iHopmariii 75 mpoBeieHHs PIHAHCOBOTO aHAJIi3y

11. Bumorn 1o iHdopmartiiinoi 6a3u ¢piHAHCOBOTO aHaI3y.

ROoOo~NOTA~wWNE

HaBuajbHi 3aBI1aHHsA

Heobxiono:

- 3AIACHUTH TepeBIpKY (PIHAHCOBOI 3BITHOCTI, 3aCTOCOBYIOUM (hopMalibHY, JOTTYHY Ta
apudMeTHYHy TIepEeBIPKH, a TAKOXK B3aEMOYB’SI3KY MIXK MOKa3HUKaMHU pi3HUX (opM (PiHaHCOBOL
3BITHOCTI,

- BHUKOPHCTOBYIOUM BIJIOMy METOJWKY aHaJi3y OLIHWUTH AaHl (PIHAHCOBOI 3BITHOCTI Ta
3pOOHUTH BiJIMIOBITHI BUCHOBKHU.

IIporpaMHi muTAHHS UIs1 CAMOCTiHHOT0 BUBYEHHS TEMH

1. Po3kpuTH CYyTHICTB MOHATTA “‘DpiHAHCOBUIA aHAII3 .

2. losicHUTH TIEpeTyMOBH MPOBEICHHS (PiHAHCOBOTO aHAII3Y.

3. OxapakTepu3yBaTHy 3aBJaHHs Ta BUAW (PiHAHCOBOTO aHAII3Y.

4, IlepepaxyBaTu Ta oOXapakTepu3yBaTH jpkepena iHdopmarii s 311HCHEHHS
(hiHaHCOBOTO aHAI3y.

5. OxapakTepu3yBaTl 3MICT OCHOBHUX AaHAIITHYHHX B3aEMO3B’S3KIB TMOKA3HHUKIB
(hiHaHCOBOI 3BITHOCTI; 0OMEXEHHSI, BHYTPIIITHLO TIPUTaMaHH1 OanaHcCy.

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

MeToanuHi BKa3iBKHU 10 BUBYEHHS KYpCy

Opranizaiist 1 MeToauka (piHAHCOBOTO aHai3y, JAeTai3allis ii mporemaypHOi CTOPOHU
3aJIe)KUTh BiJI TIOCTABJIICHUX 3aBJaHb, @ TAKOXK PIZHOMAHITHUX (akTopiB iH(DOpMaIliitHOTO,
9acoOBOI'0, METOAMYHOTO, KaapOBOTO 1 TeXHIYHOro 3abe3medeHHs. llepemycim, aHamiTHK
BHU3HAYA€ MIPIOPUTETHI HAMPSIMHU JTOCII/HKEHHS, a MICHS I[LOTO 1X MOCIiIOBHICTb.

AmnamiTiuHa poOOTa MPOBOIUTKCS y JIBA €TAIH:

= eKcnpec-ananiz iHaHco80-MatlH08020 CMAHY;

= noaaubrenull PiHaHCoO8Ul AHAI3.

Excnpec-ananiz npu3HaueHUil A MPOCTOi 1 HAOYHOI OMIHKH (PIHAHCOBOTO CTaHY
cy0’exta rocnonaproBanHs. [lornmubnenuiit anami3 mependadae IeTaqbHy XapaKTEPHCTUKY
MiANPUEMCTBA, PE3yJIbTATiB MOTO IiSUIBHOCTI y 3BITHOMY MEpiOfl, a TaKOX IPOTHO3
po3BuTKy. lleli B aHamizy KOHKPETHU3YE, IOMOBHIOE 1 PO3IIUPIOE OKPEMI TMPOLEIYPH
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ekcrpec-ananizy. [Ipy nboMy cTymiHb JeTaizaiii 3ajJeXuTh Bl MOTped KOPUCTYBaUiB.
OcHoBHUM 3a680aHHAM eKCnpec-aHanizy € TMPOBEICHHS 3arajibHOi OIIHKH (DIHAHCOBO-
MaifHOBOT'O CTaHy Cy0’€KTa roCIOoJapIOBaHHs, BUSBICHHS OCHOBHUX TEHJEHIIINA MOT0 3MiHHU.
Excrpec-ananiz mpoBoAMThCS 3a JaHMMM  (PIHAHCOBOI  3BITHOCTI, a OTXKE,
OpIEHTOBaHWI B OCHOBHOMY Ha 30BHIIIHIX KOpPHUCTYyBauiB. Takuil aHasli3 OXOIUIIOE YOTHUPHU
etan (puc. 2.1).

Emanu excnpec-aHani3y

MPOBOAUTHCS TIEPEeBipKa MOKa3HUKIB (piHAHCOBOT 3BITHOCTI 3a

= ¢dopManbHUMH Ta SKICHUMH O3HAaKaMH, Ha HAasBHICTb YCIX
INepumii eTan . . . . .. . .
HeoOximHux QopM i momaTkiB (BIAMOBIAHICTH MiICYMKIB, B3a€MHA

yB’s3Ka MOKa3HUKIB Pi3HOMaHITHUX (POPM 3BITHOCTI)

BCTaHOBJIFOETHCS XapaKTep 3MiH y CKJIaJi 3ac00iB MiAMPHEMCTBA Ta

Hpyruii eran |[H .. . . A
B iX JpKepesax, sKi BiOysvcs B aHATII30BaHOMY Tepioii

3MIIACHIOETHCS PO3PaXyYHOK Ta OIIHKA JWHAMIKU MTEBHUX BiTHOCHUX

Tperiit etan TTOKA3HUKIB (KOe(IIli€HTIB), SKi XapaKTepu3yrOTh (HiHAHCOBHUII CTaH

cy0’€eKTa ToCIofaproBaHHA

= dopMyBaHHS BHCHOBKIB Ta pEKOMEHIAlil 3a pe3yiabTaTaMu
eTBEPTHH eTal .
HPOBEICHOTO aHaNIi3y

Puc. 2.1. Emanu npogedeHnus ekcnpec-ananizy

VY Mexkax eramiB, HaBelIeHUX Ha puc. 2.1 y MpoIeci eKcrpec-aHaizy peani3yroThes
HACTYIIHI POy PH:

Ha nepuwiomy emani:

a) nepeensio ¢hinancosoi 36imHocmi 3a GopmanbHUMU O3HaAKamu — 1€ aHATITUIHA
mpoleaypa, IiJ dYac SKOI OIIHIOITBCA OOCAT Ta SAKICTh 3BITHOCTI, 3pYYHICTH ii
CTPYKTYpYBaHHS, HAsSBHICTh BCIX HEOOXIAHMX 3BITHUX (OpM, HASABHICTH 1 IOBHOTA
AQHATITHYHUX PO3MHMQpPYBaHb, JTOCTYMHICTH 1 MOXJIUBICTh TpaKTyBaHHS HaBEICHHUX
aHATITHYHUX MOKa3HUKIB ToIlo. [1o cyTi me € mporeayporo BCTaHOBJIEHHS JOCTOBIPHOCTI 1
MMOBHOTH HaJlaHO1 iH(popMariifHoi 6a3u (JIeTaabHIIIe TUB. TEMY 3);

0) o3HatioMAeHHS 3 BUCHOBKOM aAyOumopd. AyauTOpChKUH BUCHOBOK TIOJICTIINYE, TIEBHOIO
MIpOr0, MIPOIEYPy MiArOTOBKM iH(OpMAITi s mpoBeneHHs aHamizy. OfHaK BiH HE MMOBUHEH
pO3TIISAATUCS SK TapaHTis SKOCTI HANAHOI 3BITHOCTI. AyIUTOPU BHUCIIOBIIOIOTH BHUKIIFOYHO
npodeciiHy AyMKy TpO JTOCTOBIPHICTH 3BITHHUX JaHUX, B TOMY YHMCII PO PE3yJbTaTH Ta
HACIIIIKU  JTISUTBHOCTI  CBOTO  KJIiEHTA. AHANITHKY HEOOXIJHO BpaxoBYyBaTH, IO BCSA
BIJIOBITAVIGHICTh 3@ TIATOTOBKY 3BITHUX JaHWX TIOKJIaJeHAa HE Ha ayauTopiB, a Ha
MIAMPUEMCTBO, 1€ TPOBOJIUTHCS ayIuT. BiMOBIIHO, HAaBITh 3a HAABHOCTI ayJAUTOPCHKOTO
BHCHOBKY, CJIiJ] IEPEBIPUTH TOYHICTh MOKA3HUKIB 3BITY, Ha MiJICTaB1 SIKOTO MPOBOIUTHCS aHAI3;

B) 8uUGUeHHs 001iK060i noaimuku cyd’ekma eocnodaprosants. I10ka3HUKU TiSUTBHOCTI
MiIPUEMCTBA 3alie)KaTh BiJg OOpaHUX €IEeMEHTIB OOJIIKOBOi TOJITUKHA 1, BiAMOBITHO,
MO>KYTb 3MIHIOBATHCA 31 3MIHOIO ii IOJIOKEHb.

Ha opyzomy emani:

a) 3aeanbHe O3HANOMIeHHs 3 Oanumu Oanaucy. OUIHIOETBCS 3MIHA 8anOMU OANAHCY),
(bopMy€EThCST YSBICHHS MPO AISUTBHICTD MiAMPUEMCTBA, BUSBIISIFOTHCS 3MIHU Y CKJIaJli MaifHa Ta
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JpKeperiax Horo yTBOPEHHS, BCTAHOBITIOIOTHCS 3B SI3KM MK PI3HUMH TTOKa3HUKAMHU.

bnatoB M.O. — oaun 13 TBOpLIB OalaHCO3HABCTBA — PEKOMEHIYBAB JOCIIKyBaTH
CTPYKTYpy W JMHAMIKy aKTHBIB 1 MACHBIB MIANPUEMCTBA 3a JOMOMOTOI MOPIBHSIBHOTO
aHAJTITUYHOTO OasaHcy.

AHanmiTruHMl OajlaHCc MiANPHEMCTBA (OPMYETHCS MUISIXOM MeperpyiyBaHHs Ta / abo
arperyBaHHHs (00’ €THAHHS) OKPEMHX CTaTeH, po3auTiB OajaHcy /Ui HaJaHHs OanaHcy B (popmi,
MIPUIIATHIN [T aHAJTi3Y, IO CIPUSIE:

= MIJBUILIECHHIO PeabHOCTI OalaHCOBUX OIIHOK. Lle mocsraeThes NUIAXOM OUYHUIICHHS
OanmaHCy BiJ HAasBHUX Yy MOro CKJIaJl PEryJsITHBIB Ta BpaXyBaHHs BIUIMBY 1H(MISLUIHHOTO
(dakTOopy BIUIMBY Ha BapTiCHI TMOKa3HUKH. Taka mporeaypa € O0O0OB’S3KOBOIO TIpH
JOCIIJKEHH1 OallaHCIB y peTpochekTuBl (0COOMMBO 3BITHOCTI, ckianeHoi g0 1990 pp.)
MIJIPUEMCTB 1HIIUX KpaiH;

= HaJaHHIO HAOYHOCTI y BHSIBJICHHI B3a€MO3B’S3KiB Ta 3aKOHOMIPHOCTEH, BIACTUBUX
JTaHOMY Cy0’€KTY; 3a0€3MeUeHHs] MOKIIMBOCT1 MPOCTOPOBO-YACOBUX CITIBCTaBJICHb;

= TIOJICTIIIEHHIO PO3PaXyHKy OCHOBHHMX aHAJITUYHUX MTOKAa3HUKIB Ta KOS(DIIIEHTIB.

[TopiBHATBHMI aHATITUYHUN OaaHC OYAyEThCS IIUITXOM JIOTIOBHEHHS MOTO BiAMOBIAHUMHU
MOKAa3HUKAaMH CTPYKTYpU M auHamikd. ToOTo, MOPIBHAJIBHUN aHAMITUYHUI OallaHC BKITIOYAE
MOKa3HUKHU TOPU30HTAIBHOTO Ta BEPTUKAIBHOTO aHaMi3Yy.

0) mpu 3alMCHEHHI OIIHKKA OajJaHCy HEOOXITHO BPaxOBYBaTH, IO O3HAKAMU
“HopmanvHo20” banaucy €:

= BajJOTa OajgaHCy B KIHIl 3BITHOTO MEpioay 30UIbIIMIACS TIOPIBHSIHO 3 IOYATKOM.
3MmeHIeHHsT (B aOCONIOTHOMY BHpPaKEHHI) BallOTH OajJlaHCy BKa3ye, sK TMPaBWIO, Ha
CKOpPOYEHHS MIANPUEMCTBOM OOCSTIB TOCIOJAPIOBAHHS, IO MOXE CIPUYMHUTH HOTO
HETLJIaTOCIIPOMOXKHICTh. BecTaHoBIeHHs (pakTy 3ropTaHHS TOCIOAAPCHKOl JISTIBHOCTI MOTpedye
NPOBEJICHHSI JIETAJbHOTO aHaJi3y HOro MpUYMH: CKOPOUEHHS TUIATOCHPOMOKHOTO TOMHUTY Ha
TOBapH, PoOOTH, MOCIYTH JAHOTO MiJNPUEMCTBA; OOMEXEHHS JIOCTYIy Ha PUHOK CHPOBHHH,
MaTepiaiB, HamiB(}aOpUKaTiB; OIIHKY ITOKa3HUKIB B aHATITHYHUX po3pizax. AHATIZYIOUH
30UTBIIIEHHS] BATIOTH OajlaHCy 3a 3BITHHM TEpioj, HEOOXiAHO BPaxOBYBATH BILUIMB TEPEOIIHKA
OCHOBHHX 3ac00iB, JIit0 IHQIIALIHHUX (DaKTOPIB TOIIIO;

= TEMITH TPHUPOCTY OOOPOTHUX AKTHBIB BUIII, HK TEMIH MPUPOCTY HEOOOPOTHHUX
aKTHBIB;

= BJIACHHM KamiTal MiJIPUEMCTBA MEPEBUIIYE 3aTy4eHUH 1 TeMIH HOTO 3pOCTaHHS
BHIIIi, HIXK TEMITH 3pOCTaHHS 3JIy4CHOTO KaIliTaly;

= TEeMIH TPUPOCTY AeOITOPCHKOT 1 KPEeOUTOPChKOI 3a00proBaHOCTI BPiBHOBAXKYIOTH
OJIMH OJIHOTO;

B) BUSAGIIEHHS SABHUX A0OO0 3A8YANIbOBAHUX HEOOJIKI8 Y pobomi nionpuemcmea Ta ix
orinka B auHaMimi. OIIHIOIOTHCS TaK 3BaHI “XBOpPi” CTATTI 3BITHOCTI, IO MOXHA TOJIITUTH
Ha JIBi TPYTIH:

= CTarTTi, MO CBIiIYaTh MPO HE3aJO0BUIbHY POOOTY MiANPUEMCTBA y 3BITHOMY IEpioji
Ta BHACTIZIOK LBOTO HecTaOLIbHMI (piHAHCOBUI cTaH (30MTKH, MPOCTPOYCHI BEKCeNi,
MPOCTpPOUYEHA KPEIUTOPCHhKA 3a00PTOBAHICTb);

= CTarTi, II0 CBi[YaTh PO MEBHI HEJOIIKU B poOOTI minnpuemcTsa. /1o HUX HanexXars Ti,
o 6e3nocepeHbO MpeCcTaBleHi B OanaHcl, a0 elIeMEeHTH CTaTeH, sIKi MOXKyTh OyTH BUJILICHI
3a JIONMOMOT'OI0 aHATITUYHHUX PO3MK(PYBaHb Mij Yac BHYTPIIIHBOTO aHaJi3y (HeOIaronomyyHi
CHIBBITHOIIICHHSI MK OKpEMHMHU CTarTsMH). [lOKa3HWKH i€l Tpynmu BKa3ylOTh Ha Te, IO
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MIAMPUEMCTBO HEPAIIOHAIbHO BUKOPHCTOBYE CBOi 3acoOu. bByap-sfike MipHEMCTBO Mae
MEeBHUH 3arac MIHOCTI. Tak, Ae0ITOpr MOXYTh 3aTPUMYBATH OIUIATY, ajie MiAMPUEMCTBO Oyie
MIPOJIOBKYBATH POOOTY; MOXE HApOLIYBAaTH BEJIMYUHY HENIKBIIHUX aKTHBIB, ajie OOOPOTHHUX
3aco0IB 1Ie JOCTaTHbO ISl 3a0€3MEUEHHS HAJICKHOI PUTMIYHOCTI TEXHOJOTTYHOTO MPOIIECY.
Ane Taka cUTyallsi HE MOXKE€ TPHBATH JIOBTO. SIKIO HE BXXWTU BIAMOBIIHUX 3aXOJiB, CTaH
MIAMPUEMCTBA MOXKE CTaTH KPU30BUM.

Ha mpemvomy emani:

a) O3HAUOMIIEHHS. 3 OCHOBHUMU NOKA3HUKAMU OLUIbHOCMI NIONPUEMCMEA. AHAITIZYIOTHCS
OCHOBHI MOKa3HUKH MiIMPUEMCTBA 3a JOBUTLHO BUOpaHUM iX meperikom. dopMmyBaHHS CKIaTy
MOKAa3HUKIB 3aJICKUTh BIJ JOCBIIYy aHATITHKA Ta OCOOJMBOCTEH MISUTHHOCTI MiANPHEMCTBA.
PexomenioBanmii iepetik MOKa3HUKIB HABEJCHO B Ta0. 2.1.

0) uumanns noscuroéanrvroi 3anucku. Ilpn 1bOMYy HEOOXiIHO BpaxoOBYBaTH, IO
HaBeJeHa 1H(poOpMalisl € OJHOCTOpPOHHBOK. Bona ¢dopMmyeTbcs  mpaliBHUKaMU
MNIAOPUEMCTBA Ui Tpe3eHTallii HaWnpuBaONMBIIIMX TEHJIEHUIA 1 pe3ynbTariB. Y
MOSICHIOBANIbHIA 3aMUCIl MOXYTb MICTUTHUCA aHAJITUYHI [OKAa3HUKU 1 KoeilieHTH,
po3paxoBaHi He TIIbKM Ha TMiJACTaBl (PIHAHCOBOI 3BITHOCTI. BHKOpUCTaHHS Takux
MOKAa3HUKIB MIABUIIUTh TIMOMHY Ta KOMIUIEKCHICTh aHallildy, HaJAacTh MOXJIHMBICTH
nmoB’s3aTH  iX MDK co0OI0 1 HajgaTH y3arajdbHIOOYl BHUCHOBKH IMOAO JiSUIBHOCTI
1ITPUEMCTBA.

Tabmuist 2.1. CyKynHicTh NOKA3HUKIB /1JI51 eKCNpec-aHalizy

No
5/ Hanpsm ananizy Toxaznuxu
n
. . 3aranpHa cyma 3aco0iB, 10 3HAXOIATHCS Y POSMOPSHKEHHI iAIIPHEMCTBA
Omninka MaifHOBOrO : ” " : -
1 crany BennunHa ocHOBHUX 3ac00iB Ta IX 4acTKa B 3arajibHil CyMi aKTHBIB
KoedimieHT 3HOCY OCHOBHUX 32C00iB
Ominka mikBigHOCTI | KoedimieHT mokpuTTS
2 | Ta .. . .
. | KoedimienT abcomoTHOI TKBiHOCTI
IJIATOCOPOMOKHOCTI
. . .. | KoedimienT aBroHOMIl
Ominka (¢inaHcoBOl —— -
3 CTiHKOCTi CriBBiJHOIIECHHS BIACHOTO Ta 3aJIy4€HOr0 KaliTary
UacTka TOBrocTpoOKOBHX 3000B’A3aHb Y 3aralIbHIN CyMi JKepeln 3aco0iB
i . .. | OBOpOTHICTH aKTUBIB
Ormigka JIIOBOI1 . - - -
4 AKTUBHOCT] Ilepion moramenHs 1ediTOPCHKOI 3200pPTrOBAHOCTI
TpuBasicTs onepariiiiHoro Ta GiHAHCOBOT'O ITUKITY
O06csr peamizamii
Oni Joxin, npubyTok (came ToH, SIKWH 3aliMae HaHOUIBITY MUTOMY Bary)
iHKa -
. . PenrabenpHiCTh 3aranbHa
5 | edexTrBHOCTI - — ;
. . PentabenpHICTh OCHOBHOI JisTIBHOCTI
JiSTTBHOCTI - -
PenTabenpHICTh 3aJ1y4eHOr0 Kamirany
PentabenbHICTh BIACHOTO KalliTaly

Yemeepmuii eman nepedbauac popmyeanHs 6UCHO6KI6 3a pe3yJbTaTaMy aHalizy,
HAJaHHS PEKOMEHJAIi 3a pe3yibTaTaMHu MPOBEACHUX JOCHIKeHb. Excrpec-aHanis
3aBEpIIYETHCS BHCHOBKOM TPO JOUUIBHICTH YM HEOOXIAHICTH OLIbIl TIUOOKOro i
JeTaabHOTO (PiHAHCOBOTO aHAJI3Y MiSTBHOCTI MiAIPHEMCTBA.
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Exkcnpec-ananiz xapakrepusyeTrbcsi OOMEKEHHSIM IIOJ0 O0O0CSTY JOCHIHKYBaHUX
MMOKa3HUKIB. PO3paxyHKH NpH 1IbOMY € HE CTITbKH CKIAIHUMH, CKUIBKH pyTHHHUMH. Came
TOMY I €pEKTUBHOTO TPOBEICHHS CKCIPEC-aHaji3y, CKOPOUCHHS 4acy JJIsl pPO3PaxXyHKY
MOKA3HUKIB JIOIIJIFHO BHUKOPHUCTOBYBATH MEPCOHAIBHI KOMIT IOTEPH, 30KpeMa Mporpamy
Microsoft Excel (nuB. Temy 3).

3as0anns noenubneno2o awanizy — JA€TaJbHINIA XapaKTEPUCTUKA EKOHOMIYHOIO
MOTeHIIaly Cy0’€KTa rocrnofaploBaHHs, Pe3yJbTaTiB MO0 AISNIBHOCTI Y 3BITHOMY MEpiojl,
a TaKOX MOXIMBOCTEH PO3BUTKY WIiAMPUEMCTBA HA TEPCICKTUBY. BiH KOHKpETH3YE,
JIOTIOBHIOE Ta PO3IIUPIOE OKpeMi MpoIeaypu ekcrpec-aHamizy. Ilpum 1bomMy piBeHb
JeTanizaiii 3aJeXxuTh BiJ HasBHOro iH(GOpMAaIiiHOrO 3a0e3nmedyeHHs, PIBHS BOJIOJIHHSA
METOJIMKaMH aHalli3y, 4acoBOro (paKkTopy, HasBHOCTI TEXHIYHMX 3acOOIB JJIsi BUKOHAHHS
PO3paxyHKiB, MpodeciiiHUX AKOCTEN aHANITHKA TOLIO.

B ocHOBy MeTomuku 3ailiCHEHHS MOTIMOJEHOTrO (hiHAHCOBOTO aHANI3y MOKIIAIEHO
MOHATTS €KOHOMIYHOTO MOTEHINIATY MiAMPUEMCTBA 1 HOTO 3MIHH MPOTATOM Yacy.

[Iporpama 3xaiticHeHHs TOTIMOIEHOTO (DIHAHCOBOTO aHAMI3Y JISTILHOCTI MAMPUEMCTBA
MO€e OyTH HACTYIHOIO:

1. Ananiz exonomiuno2o nomenyiany niOnNPUEMCmea

1.1. Orinka MaitHOBOTO MOTEHIIIATY TiANPHEMCTBA

1.2. Ominka ¢iHaHCOBOTO TOTEHITIATY

1.2.1. Anani3 JiKBITHOCTI Ta MJIATOCITPOMOXKHOCTI MIITPUEMCTBA

1.2.1. Anani3 ¢piHaHCOBOI CTIMKOCTI MiAMPUEMCTBA

11. Ananiz po3eumxy ma pe3yibmamueHOCmi OisIbHOCMI NIONPUEMCINEA

2.1. Anani3 pyxy IpOIIOBUX KOIITIB

2.2. Anani3 aij0BO1 aKTUBHOCTI HiANIPHEMCTBA

2.3. Anani3 piHaHCOBUX PE3yNbTaTIB MISIIBHOCTI

2.3.1. Anaini3 piBHS, TUHAMIKH, CTPYKTYPH Ta SKOCTI (piHAHCOBUX Pe3yJIbTaTiB

2.3.2. Anaini3 (iHaHCOBUX pe3yJbTATiB B PI3HUX BUIIB JIISJILHOCTI

2.3.3. Orinka peHTabeabHOCTI TisSTIBHOCTI MiAMPHEMCTBA

2.3.4. Anaii3 B3a€EMO3B 3Ky “BUTPATH-00CAT-MPUOYTOK”

2.3.5. Anaii3 hopMyBaHHSI, PO3IOJILTY Ta BUKOPHCTAHHS YUCTOTO IMPUOYTKY

2.4. Ouinka cTaHy Ha PUHKY LiHHHX Tanepis?

111. Ananiz imogipHocmi Hen1amoCNPOMONCHOCMI Mma OAHKPYMCMEa NiONPUEMCmed

3.1. AHaniTH4YHA OIliIHKAa IMOBIPHOCTI OAaHKPYTCTBA

3.2. O1iHKa MOKITMBOCTEH BIHOBIIEHHS TUIATOCIIPOMOKHOCTI MiJIIPHEMCTBA

BaxnuBuM acnektom, sIKuii ciiji OpaTé 0 yBaru mpu MPOBEJACHHI MOTIMOJICHOTO
(iHAHCOBOTO aHANI3y MISIBLHOCTI MiJIPUEMCTBA, € COIiaIbHA 3HAYYIIICTh OKPEMUX BHUJIIB
JUSTTLHOCTI 200 aKTUBIB ITiIMTPUEMCTBA.

[Inan NpaKTHYHOI O 3aAHATTS
Jlamu 6i0nosiov Ha numaHHs
1. OcHoBHI enemMeHTH (hiHAHCOBOTO CTaHy MiIMPHEMCTBA
2. Tlopsmok po3paxyHKIiB i aHaI3y MOKA3HHUKIB (JiIHAHCOBOTO CTaHy MiMPHEMCTBA
3. Excripec-anani3 (piHaHCOBOTO CTaHy MiPHEMCTBA

! TIpoBomuTECS TS THX MiATIPUEMCTB, aKIlii IKUX KOTUPYIOThCS Ha (JOHIOBUX Giprikax.
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4. MeTomosoriuHi  OCHOBU TPOBEJCHHSI TOTTMOJICHOr0 aHamily (PiHaHCOBOTO CTaHy
MANPUEMCTBA

HaBuajbHi 3aBaaHHSA

Ilpakmuuni  3a60amHs: HEOOXIAHO  3AIMCHUTH  aHam3  (PIHAHCOBOTO  CTaHY
MIAIPUEMCTBA Ha OCHOBI Horo (piHaHCOBOI 3BITHOCTI

Excrnpec-ananis:

1. mepeBipka ¢iHaHCOBOI 3BITHOCTI

2. TOPU3OHTAJIBHMI 1 BEpTUKAJIILHUN aHaN13 OaaHcy

3. OLIHKAa OCHOBHHUX MOKa3HMKIB (DIHAHCOBOI'O CTaHy MiANPUEMCTBA

4. 3aranpbHUN BUCHOBOK 32 €KCIpECc-aHali30M

IIporpamMHui nuTaHHS AJI51 CAMOCTIHHHOI0O BUBYCHHS TEMH
1. TTosicHUTH CYTHICTH Ta B3a€EMO3B’SI30K MOHATH “(iHAHCOBUM CTaH’, “‘€KOHOMIYHMIA
noTeHmian”’, “mMaifHoBHI cTan”, “(iHaHCOBI pe3ysbTaTh .
2. Tlopsiaok npoBeieHHS aHami3y (JiIHaHCOBOTO CTaHy IMiJIPUEMCTBA.
3. Po3kpuTu 0coOIMBOCTI 3A1MCHEHHS EKCIIPEC-aHai3y.

4. TTosiICHUTH MIIXO0IM 0 MPOBEICHHS MOTINOeHOro (PiHAHCOBOTO aHami3y.

TEMA 3. AHAJII3 MAMHOBOI'O ITOTEHL]IAJTY

MeToan4Hi BKa3iBKH 10 BUBYCHHS TEMH

MaiiHOBHI MOTEHIlaJl XapaKTEePU3YEThCA PO3MIPOM, CKIIAJIOM 1 CTaHOM 3aco0iB,
SKAMH BOJIOJI€ TMIAMPHUEMCTBO. ['poIoBa OIlIHKAa TaKUX 3ac00iB HABOJIUTHCS B AaKTHUBI
OanaHCy MiMPUEMCTBA, a Kepesa iX yTBOPEHHS — B MACHBI.

[Topsitox mpoBeIeHHS OIIIHKKA MAaifHOBOTO MOTEHIIATY MIJIPUEMCTBA HACTYITHHI:

L. 3azanvue o3naitomnennsn 3 oanumu o6anancy. ONIHIOETHCSA 3MiHA BaIIOTH OaJIaHCY,
(dhopMyeThbCs YABICHHS MPO MISUTHHICTD MIANPUEMCTBA, BUSBIISIIOTHCS 3MIHU Y CKJIa/Il MaiiHa
Ta JpKepenax MOro YTBOPEHHS, BCTAHOBIIOIOTHCS 3B S3KH MDK PI3HUMH TMOKa3HHUKAMH,
BHUSBIISIIOTBCSA TaK 3BaHI “XBopi” CTaTTI 3BITHOCTI, O3HAKHM HOPMAJBHOTO OajaHCy.
XapaKTepHUCTHKY MPO SKICHI 3MIHH B CTPYKTYpi 3ac00iB Ta iX JpKepen MOXKHA OTPUMATH 3a
JIOTIOMOTOI0 BEPTUKAIBHOTO Ta TOPU30HTAIBHOTO aHaiizy. Jlias 1boro BHU3HAYAETHCA
MUTOMA Bara OKpeMHX CTaTel aKTUBY Ta MACUBY OallaHCy B 3arajibHOMY IiJICYMKY (BaJIIOTI)
0anmaHCy, pO3PaxOBYIOThCS CYMHM BIIXWJICHb B CTPYKTypi OCHOBHHX cTaTell OamaHcy
MOPIBHSHO 3 MOTEPEIHIM MEePi0IOM.

3a HEOOXIAHOCTI Tepel aHali30M CKJIaJy Ta CTPYKTypd AaKkTUBIB 1 TIAaCUBIB
MiIPUEMCTBA MOXKHA 3/IIMCHIOBAaTH JOJIATKOBE KOPUTYBaHHS crared OanaHCy Ha i1HJIEKC
iHGAAIT 3 HACTYMHUM iX arperyBaHHSIM Y HEOOXITHUX aHAIITUYHUX po3pizax. Taxi
MPOILEIypHU AAI0Th 3MOTY MOOYAyBaTH aHATITUYHUHN OartaHc MiANPHUEMCTBA.

II. Ananiz cmpykmypu ma Oounamiku axkmueie nionpuemcmea. DiHaHcoBHil cTaH
MiIPUEMCTBA 3HAYHOIO MIPOIO 3aJICKUTh BiJl JOIUIBHOCTI Ta PaIliOHATLHOCTI BKJIAJICHHS
¢inaHCOBUX pecypciB B akTuBH. Binm Toro, siki KOmTH (BJAacHI 4YM 3ailyuyeHi) BKIAJCHI B
HEOOOPOTHI i1 000POTHI 3ac00HU, CKINBKH iX 3HAXOOUTHCS y cepi BUPOOHUIITBA Ta y cdepi
00iry, B TpomIoBii 1 MaTepiaiabHii (QopMax, HACKUIBKH ONTHMAaJbHE iX CIiBBIIHOIICHHS,
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0arato B 4OoMy 3aJIeKaTh Pe3yJbTaTH BUPOOHWYOI 1 (PIHAHCOBOI AISUIBHOCTI, a, OTXKeE, 1
(hiHaHCOBO-MaTHOBUM CTaH MiANPUEMCTBA.

VY mpoueci (yHKIIOHYBaHHS MIANPUEMCTBA, BEJIMYMHA AKTHUBIB Ta iX CTPYKTypa
MOCTIHO 3MIHIOIOTBCA. Y 3B’S3Ky 3 LIMM y MPOIECI aHali3y aKTHUBIB MiANPUEMCTBA, B
NepIly Yepry, cliiJi BUBYMTH 3MIHU B iX CKIJIaJi, CTPYKTYpl Ta OLIHUTH iX. Bixg cTpykTypu
aKTHBIB 3aJI€KATh:

= e(eKTUBHICTh AISUIBHOCTI Cy0’€KkTa rocrnojaproBaHHs (0OCAT BUIYCKY MPOAYKIIi,
00OpOTHICTh, PEHTA0ENIBbHICTb);

= (1HAHCOBUHM CTaH MIiANPUEMCTBA (JIKBIAHICTH OanaHCy, MIBUAKICTH OOOPOTHOCTI
aKTHBIB).

OuiHIO0YY nepwull po3oin akmugy 6anancy, He0OX1THO BPaXxOBYBaTH, II0:

= 3HAaYHa YacTKa MPUPOCTY HEMATEpiaIbHMX aKTHUBIB y 3MiHI 3arajibHOi BEITUYUHU
HEOOOPOTHUX aKTHBIB XapaKTepu3ye OOpaHy MiANPUEMCTBOM CTpaTeriio SK 1HHOBAIlHY,
OCKITBKM BKJIQJIAalOThCSl KOIITH B TMATEHTH, JIIEH31i, 1HINY I1HTEJICKTyalbHy BJIACHICTb.
JletanbHuii aHami3 eQEKTUBHOCTI BUKOPUCTAHHS HEMaTepialbHUX AaKTUBIB € JIy)XKe
BXUIMBUM JIJIsl KePiBHUITBA mignpuemMcTBa. [IpoTe 3a maHumm OyXrantepchbKoro OanaHCy
BIH He MoO)ke OyTu mpoBeleHuil. [[ns Hboro motpiOHi naHi i3 gopmu No 5 Ta BHYTpIlIHA
obmikoBa iH(poOpMaIris;

= SKIIO BUPOOHWYI OCHOBHI 3aco0M Ta He3aBepiieHe OyAIBHUITBO 3alMarOTh
HAWOUIBITY YacTKy B HEOOOPOTHUX aKTHBAxX, TO II€ MOXKE CBIIYUTH IMPO OPIEHTAII0 HA
CTBOPEHHS MaTepiaJIbHUX YMOB JUIsl PO3IIMPEHHSI OCHOBHOI JISTIHOCTI MIJIPUEMCTBA (TIPU
IbOMY, HEOOXiJIHO BpPAaxXOBYBaTH MOXJIMBUI BIUIMB NEPEOILIHKH BapTOCTI OCHOBHHX
3aco0iB);

= 3a TMEBHUX YyMOB 30UIbIIIEHHS YAaCTKU TaKUX €JEMEHTIB $K He3aBepIlIcHe
OYyIIBHHUIITBO Ta JIOBFOCTPOKOBA JeOITOpChKa 3a00pTrOBaHICTh MOXE HETaTUBHO BIUIMHYTH
Ha €(EeKTUBHICTh MISIILHOCTI MIANPHUEMCTBA, aKe BKa3aHI aKTUBH HE OEpyTh ydacTi y
BUPOOHUYIOMY 000POTI;

= HasSBHICTh JOBTOCTPOKOBHUX (PiHAHCOBHMX BKJIaJICHb BKa3y€ Ha I1HBECTHUIIHHY
CIpPSIMOBAHICTh MMiJIMIPHUEMCTBA, 33 YMOBHU BU3HAHHS MiANPUEMCTBA HEIIATOCTIPOMOKHUM
HEOOX1IHO BHBYUTHU CKJIAJ 1 CTPYKTYpy (piHAHCOBHX BKJIQJICHb, OLIHUTH iX JIKBITHICTH 1
JIOLIbHICTb.

Jlis AeTanpHINIOr0 aHamily HEOOOpPOTHUX AaKTHMBIB BHKOPHUCTOBYIOTHCS IMOKAa3HHKHU
MPUAATHOCTI Ta €()eKTUBHOCTI BUKOPUCTAHHS OCHOBHHX 3aCO0IB.

VY mpotieci mOJANBIIOTO TOCIIHKEHHST HEOOX1THO MPOaHai3yBaTh 3MiHU 32 KOXKHOIO
CTaTTel0 OOOpPOTHMX AaKTWUBIB OajaHCy, BpaxoBYIOYH, II[0 aHali3 T[OBUHEH OyTH
COpSIMOBAaHMM HE Ha KOHCTATaIlll0 TMpOIeCiB, MO BiAOyBalOThCA, a Ha BHUBYCHHS
MOJIMBOCTEH  MiANPUEMCTBA e(QEeKTHUBHO mpaiioBaTd. DopMyOUd BHCHOBKM 32
pe3yJbTaTaMu aHaji3y, aHAJIITUK BPaXOBYE, II0:

1) 30iIbIICHHS TPOIIOBUX KOIITIB HAa paXyHKax y OaHKy CBIJUUTh, K MPaBUIIO, PO
3MillHEHHs1 ()IHAHCOBOTO CTaHy. IX cymMa IOBMHHAa OyTH TakKow, MO0 3a6e3lnedynTH
MOTAIIeHHsI BCIX MEPIIOYEProBUX IuIaTexiB. HasBHICTD 3HAYHMX 3aJIMIIKIB TPOIIOBHX
KOIITIB MPOTSTOM TPUBAJIOT0 Yacy Moxe OyTH pe3ylbTaTOM HENPaBHILHOTO BUKOPUCTAHHS
o0opoTHUX 3aco0iB. ['pomIOBI KOIITM MOBHMHHI IIBUAKO 3aJydaTUCS B 000pOT s
OTpUMaHHs TPHUOYTKY MUIIXOM PO3UIUPEHHS CBOrO BHPOOHHWIITBA abo0 3IIHCHEHHS
IHBECTHUIIIMHUX BKIIQJICHB;
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2) Tpu BUBYCHHI CTPYKTYpH 3allaciB OCHOBHY YBary JOIUILHO MPHUIUTATH TEHACHIIISIM
3MiH BHUPOOHHMYHMX 3aIaciB, HE3aBEpUIEHOTO0 BHUPOOHUITBA, FOTOBOI MPOAYKIIi 1 TOBapiB.
30UTbIIIEHHS] MTUTOMOI Bard BUPOOHUYHUX 3aaciB MOXKE CBITUYUTH TIPO:

= HapOIIYBAaHHS BUPOOHMYOIO MOTEHIIANy MIANPUEMCTBA; MParHeHHs 3a PaxyHOK
BKJIQJICHb Y BUPOOHHUYI 3alacu 3aXUCTUTU TPOIIOBI aKTHBH IMiANPUEMCTBA BiJl 3HEI[IHEHHS
BHACJIIOK 1HQIISIIT;

= HepallOHAIbHICTh O00paHOI TOCHOJApCHhKOi cTpaTerii, BHACIIAOK $KOi 3Ha4YHa
yacTMHAa OOOpPOTHMX AaKTHBIB 1MMOOLII30BaHa B 3amacax, JIKBIAHICTh SKUX MOXe OyTu
HEBHUCOKOI0. HasBHICTH MEHIIMX 3a 0OCSToM, ajie OUTBII PYyXJMBHUX 3amaciB O3HA4Yae, 10
MEHIIIa CyMa TOTiIBKOBHUX PECYPCiB 3HAXOJUTHCS Y 3aracax, a ix HaKOMUYCHHS CBITYHUTH IPO
criaj] J1JIOBOi aKTUBHOCTI IMiANPUEMCTBA;

3) 3poctanHs J1e0ITOPCHKOT 3a00ProBaHOCTI HE 3aBXKAM OIIHIOETHCS HEraTHBHO. SIKIIO
MiINPUEMCTBO PO3IIMPIOE CBOIO MISUTBHICTB, TO 3pOCTA€ YUCIO KOHTPArEHTIB i, SIK TPAaBHIIO,
ne0iTopchbka 3a00proBaHICTh. 3 1HINOI CTOPOHH, MIJIPUEMCTBO MOXKE CKOPOTUTH OOCSTH
pearmizariii mpoAyKiii, To/i AeOITopchka 3a00proBaHiCTh 3MEHIIUTHCS. HeoOXimqHO po3pi3HATH
HOpPMQJIbHY Ta TMPOCTpOYeHYy 3aboproBaHicTh. HasBHICT, OCTaHHBOI CTBOpIOE (PIHAHCOBI
TPYIHOUI, OCKUIbKM MiANPUEMCTBO OyJie BiMdyBaTh HeaocTady (IHAHCOBUX PECYpCIB s
npuadaHHs BUPOOHMYMX 3allaciB, BUIUIATH 3apoOITHOI IUIATH TOIIO, IO MPHU3BOJIUTH JI0
YIOBUIBHEHHS 0OOPOTHOCTI 3ac00iB. ToMy KOXHE MiJMPUEMCTBO 3aIliKaBJICHE y CKOPOUYEHHI
CTPOKIB TOTAIIeHHS IJIaTeXiB. Y MPOILEC MOJANBbIIOr0 aHajli3y BUBUAIOTHCS AUHAMIKA, CKIIA/l,
TIPUYMHHM 1 TEPMiHH Je0ITOPCHKOT 3a00prOBaHOCTI.

JlocniKeHHS 3MIH CTPYKTYpHU OOOPOTHHUX aKTHBIB MiANPUEMCTBA JO3BOJISIE OTPUMATH
BaXIUBY 1Hopmarliito. Tak, 30UIbIIEHHS YacTKHM OOOPOTHHX AaKTHUBIB y MalHI MOXe
CBITYUTH TIPO:

= ¢opMyBaHHA MOOUTBHIIIOI CTPYKTYpH aKTHUBIB, SKa CIpHUSE IPUCKOPCHHIO
000POTHOCTI aKTUBIB MIAMPHUEMCTBA;

= BWJIYYEHHS YAaCTUHU OOOPOTHHMX AKTUBIB Ha KPEIWUTYBaHHS CIIOKHBAYiB TOTOBOI
POJIYKIIii, TOBApiB, MOCIYT MIAMPUEMCTBA, JOUIPHIX MIAIPHUEMCTB Ta IHITUX AeOITOPIB, IO
XapakTepu3ye MOOLTI3aIliIO €T YaCTHHU 00OPOTHHUX 3aCO0IB 13 BUPOOHUYOTO MPOIIECY;

= 3ropTaHHSI BUPOOHHUOI Oa3u;

= BHUKPHUBJICHHS PeajbHOI OLIIHKA 0OOPOTHHMX 3aCc00IB BHACIIIOK ICHYIOUOTO TOPSIKY
iX OyxXraarepchbKoro o0JIiKy TOIIO.

Jlnst Toro, mo0 3poOUTH TOYHI BUCHOBKHU PO MPUYUHU 3MiH MPOMOPIIH Y CTPYKTYpi
aKTWBIB, HEOOXIIHO MPOBECTH JACTAJBHINIMI aHali3 PO3AUIIB 1 OKPEeMHX CTaTeld aKTUBY
OanmaHCy, 30KpeMa, OI[IHUTH CTaH BUPOOHHYOTO MOTEHIANy MiMPHUEMCTBA, €(EeKTUBHICTh
BUKOPUCTAaHHS OCHOBHUX 3ac00iB 1 HeMaTepiaIbHUX aKTHUBIB, MIBUAKICTE 0O0OpOTY
000OpOTHUX aKTHUBIB TomO. JleTanmpHUN aHaNi3 CKJIaMy 1 pyXy aKTHBIB MOXXHA IPOBECTH,
BUKOPHCTOBYIOUM JiaHi [IpuMiTok 10 piuHOT (piHaHCOBOT 3BiTHOCTI (. Ne 5).

CTpyKTypa aKkTHBIB 3aJIeKHUTh Bij Tally3l €KOHOMIYHOI HiSUIBHOCTI, B SIKil Mparftoe
HiANPUEMCTBO, HANPUKIAA Yy MIANPUEMCTBAX TOPriBiai Oyae 3HA4HAa MHTOMA Bara
000pOTHUX aKTHBIB.

JInst OLIHKM CTPYKTYpH MaiiHa MiANPUEMCTBO 32 CTYIEHEM PH3UKOBAHOCTI (POPMYy€ETHCS
Tabm. 5.1.

Tabnuus 5.1. Cmpykmypa 060pomuux akmuegis 3a cmynesem pusuxy, %
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Yacmka epynu 6 Abco-

3a2anbHOMY NIOCYMKY | momue
Ha nouamox| Ha Kineys |8iOXuen
nepiody | nepiody -H3A

Cmynine pusuxy Ipynu obopomuux axmugie

1. MinimMasnbHUil pu3uk HasiBHICTh TPOIIOBUX 3aC00iB

/leOiTopchbka  3a00OproBaHICTh, 3amacH, T'OTOBA

2. Manuit pusux . .
MPOIYKITiSt HA CKJIAJi (MAaCOBOTO CIIOKHUBAHHS)

3. Cepenniit pu3uk BuTtpatu MaiiOyTHIX mepiofiiB

[Mpoctpouena  Ta  Oe3HamiliHa  JebiTOpcbKa

4. Bucokuit pusmnk . L
BaOOproBaHiCTh, HEMIKBIIHI 3amacu

[103UTUBHO OIIIHIOETHCSA BIACYTHICTh OOOPOTHHUX AKTHBIB 3 BHCOKHM PHU3HKOM 1
HE3Ha4YHa MHUTOMA Bara 3aco0iB 3 CepeIHIM PHU3UKOM. B 1imomy migmpueMCTBO BOJO/IIE
MaJOPU3UKOBHUMH OOOPOTHMMH 3ac00aMH, IO TO3UTHBHO BIUIMBAE HA WOTrO (DiHAHCOBHM
CTaH.

III. Ananiz cmpykmypu ma OuHamiku nacugié nionpuecmcmea. Jlna 1BOTO
BHU3HAYAIOTHCS 3MIHU B 1X CKJIa/1l, CTPYKTYp1 Ta HaIa€ThCs iX IHTEepIpeTallis.

Ouinka 3MiH, Kl BIIOYyJHCS B CTPYKTYpl JKepes, Moke OyTH pI3HOI0 3 MO3MIIii
1HBECTOpIB Ta 3 TMO3WIli BIACHUKIB MiANpUeMCTBA. JIJIsi 1HBECTOpPIB CHUTYyaris OUIbII
HajlliHA, SIKI0 YacTHMHA BJIACHOTO KarmiTany y kiieHta Ouibine 50 %, 1o BHKIOYAE
BUCOKMI (iHaHCOBUU pusuK. [linmpuemMcTBa, SK MpaBuiIo, 3allikaBiIeHI y HAsSBHOCTI
3alydeHuX KomTiB. OTpuUMaBmIM TIO3WKOBI KOIITH MiJ MEHIIMH BIJICOTOK, HIXK
pEHTa0eNbHICTh MISUIBHOCTI, MOXKHAa PO3IMIUPUTH OOCSATH BUPOOHMIITBA, IIiBUIIUTH
MpUOYTKOBICTh BJIACHOTO KaIliTamy.

3anmydeHHs MO3WKOBHUX KOIITIB B OOOpPOT MiAMPHEMCTBA — HOpMaJbHE SBHUIIE, IO
CIpusie THUMYAaCOBOMY IIOKpAIIaHHIO (DIHAHCOBOTO CTaHy 3a YMOBH, SKIIO KOIITH HeE
3aMOPOXKYIOThCS Ha TPUBAJIMK Yac B OOOPOTI Ta CBOEYACHO IMOBEPTAIOThCA. B iHIIOMY
BUIAJIKy MOXXE€ BHHUKHYTH MPOCTPOYECHA KPEIUTOPChKAa 3a00prOBaHICTh, IO MPU3BOIUTH
JI0 BUILJIATH ITpadiB, 3aCTOCYBAaHHS CAHKIIIN 1 MOTIpIIeHHS (DIHAHCOBOTO CTaHYy.

[Ipu BHYTpIIIHBOMY aHaJIi31 HEOOXITHO BUBYHMTH JHHAMIKY Ta CTPYKTYpPY BIJIACHOTO i
3a]ly4yeHOro Kamitaiy, 3’sICyBaTH MPUYMHU 3MIHU OKPEMHX CKJIAJIOBUX 1 JIaTH OIIIHKY UM
3MiHaM 3a 3BITHUH NEpio/I.

Ha cmiBBigHOIIEHHS BIACHOTO 1 3aJy4eHOTO KamiTaly BIUIMBalOTh (HaKTOPH,
00yMOBJIEHI BHYTPIIITHIMHA Ta 30BHIIIHIMHA YMOBaMH JisUIBHOCTI Cy0’ €KTa rOCIIOIapIOBaHHs
1 00paHoi HUM (DiHAHCOBOT CTpaTerii.

Oxpemy yBary NpUIUISIOTh BUBYCHHIO OOCATIB, CTPYKTYPH, 0OOPOTHOCTI i TEPMiHIB
MOTaIeHHS KPEAUTOPCHKOT 3a00PTrOBaHOCTI.

IV. Po3paxynox ocnoenux RNOKA3HUKI6, W0 XAPAKMEPU3YIOMb MAUHOGUN CMAH
nionpuemcmea. HeoOXiTHO BpaxoByBaTH, IO OOYMCIEHHS MAalOTh BUKOHYBATHUCS
perynspHo, B iuHamini’. Hai6insnr inopMaTUBHUME € HACTYIIHI OKA3HUKH:

= CyMa TOCIOJAapChKUX 3aco0iB, IO 3HAXOMATHCS Ha OanmaHci miampuemctsa. Llei
MOKAa3HUK HAJA€ y3arajbHIOYy BapTICHY OIIHKY BEIMYMHHU MiJIPUEMCTBA SK €IUHOTO

2TIpu 1pOMY PEKOMEHIYeThCA MODIBHIOBATH TEMIHM 3MiHH Pi3HHX IIOKa3HHKiB. Hampukian, 3pocTaHHS BHPOOHHYHX 3amracib
BHIIEPEDKAIOUMME TEeMIIaMH y MOPIBHSIHHI 3 00CATOM BUPOOHHIITBA MOXE MPU3BECTH 10 3aifBOi iMMOO1Ti3amii BIaCHUX 00OPOTHUX
3ac00iB, BHHUKHCHHS HEIIKBiIiB. AHAJIOTIYHI BUCHOBKH MOXHA 3pOOHUTH OO 1HIINX aKTHBiB, 30KpeMa HEBHIIPABJAHO IIBUIKOTO
3pocTaHHs 1e6iTOPCHKOI 3a00PTOBAHOCTI.
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L1JI0r0, MOro 3pOCTaHHs B JUHAMILI CBIAYUTH MPO HAPOLIyBaHHS MAaWHOBOIO MOTEHIATY
MIAIPUEMCTBA;

= BapTICTh YHUCTUX aKTHBIB MignpueMcTBa. [lopsiok BU3HAYCHHS Ta BUKOPUCTAHHS
MOKa3HUKA ‘“UUCT1 aKTUBU PETJIAMEHTYIOTHCS 3aKOHOJAABYMMU aKTaMU. A came, BiJIOBITHO
no . 1 II(C)BO 19 “O6’ennanns mianpueMCTB” “dUCTI aKTUBU — 11€ aKTUBH MIAMPUEMCTBA
3a BUpaxXyBaHHSIM HOT0 3000B’s13aHb.

II. 4 cr. 144 LluBUIBbHOTO KOJEKCY YKpaiHM periiaMeHTye€ HACTyMIHe: SIKIIO MICHs
3aKIHYEHHSI JPYroro 4u KOYKHOTO HACTYMHOIro ()iIHAHCOBOTO POKY BapTICTh YMCTUX aKTHUBIB
TOBApUCTBAa 3 OOMEXKEHOI BIAMOBIAAIBHICTIO BUSBUTHCS MEHIIOK BiJ CTaTyTHOTO
KaImTaiy, TOBApUCTBO 3000B’s13aHE OTOJIOCUTH PO 3MEHIIICHHS CBOTO CTAaTYTHOTO KaITliTay
Ta 3apeECTpyBaTH BIAMOBIAHI 3MIHM JI0 CTaTyTy B YCTAHOBJIEHOMY IOPSIKY, SIKIIO
VYaCHUKH HE TPUHHSUIM PIIICHHS TPO BHECCHHS JIOJATKOBHMX BKJIAJIB. SIKIO BapTicTh
YUCTHX AaKTUBIB TOBAapHCTBA CTAa€ MCHIIOK BiJl BHU3HAYCHOTO 3aKOHOM MIiHIMaJIbHOTO
pO3Mipy CTaTYTHOT'O KamiTaly, TOBApPUCTBO MiAJsArae JiKBiaLii;

= YacTKa OCHOBHUX 3aco0iB y BamioTi OajaHCy, 3HA4YeHHS TOKAa3HUKA CYTTEBO
3MIHIOETHCS Y PI3HUX Taidy3siX eKOHOMIKH;

= CHIBBIJIHOIIEHHSI HEOOOPOTHHUX Ta OOOPOTHHUX akTWUBIB. YuM BuIE 3HAUYCHHS
koedirieHTa, TUM OUIBII PECYpPCOMICTKA MISUTBHICTD MiAMPUEMCTBA, BUIIIUM € BUPOOHUUNN
PU3MK, TaK SK BKJIAQJCHHA Y JOBFOCTPOKOBI aKTHMBM IOBHUHHI OKYHHUTHCS 32 PaxyHOK
MalOyTHIX HaJIXo/pKeHb. [loka3HHMK TakoX Mae ramy3eBy creuudiky. 3HaueHHs JaHOTO
NOKa3HWKAa BIJHOCHO BHUIIE 32 YMOBH JIOTPUMAaHHS MIJIPUEMCTBOM  aKTHUBHOI
PEHHOBAIIIHOT MOJIITUKWY;

= YacTKa aKTHMBHOI YaCTUHU OCHOBHHUX 3aco0iB. [loka3ye, siky 4yacTUHY OCHOBHHX
3ac00iB CKJIQJIal0Th aKTHUBH, SKI O€3MOCEpeIHbO NPHUIMAaIOTh y4acTh Y BHUPOOHHMIITBI,
MO3UTUBHOIO € TEHJICHIIIS IO 3pOCTaHHS;

= koe(dimieHT 3HOCY Ta KoedimieHT mnpuaaTHOCTI. lleii Moka3HMK 3aJIeKUTHh BiJ
NPUIHATOI METOJUKHM HapaxyBaHHsS aMOPTH3aIllMHUX BiApaxyBaHb. KoedilieHT 3HOCY He
Ma€ HOPMATHUBHOTO 3HAYECHHs, ajlé eKOHOMIYHA JIOTiKa 3acBiAYye€, 110 MPU BUKOPUCTAHHI
METOJIy piIBHOMIpHOI aMOpTH3allii 3HaueHHs KoedilieHTa 3Hocy Ouibine 50 % € KpUTUYHUM;

= Koe(DIIiEHT OHOBJICHHS, KOe(QillieHT BHOYTTSA 1 MNPUPOCTY PO3PaXOBYIOThCSA 3a
maauMua . Ne 1 1 ¢. Ne 5, B AKuX HaBOAATHCSA AOJATKOBI JIaHi MPO BapTICTh OCHOBHHX
3aco0iB, 1110 BUOYJIM Ta HAMIMIIIK. Y TOYHEHHS 3HAYeHb KOe(IIi€eHTIB MOXKe OYyTH BUKOHAHO
B paMKaxX BHYTPIIIHHOTO aHATI3Y;

= KOe(IIIEHTH CTPYKTYpHU Ta AMHAMIKH OOOPOTHUX aKTHUBIB.

VY pamkax BHYTPIIIHBOTO aHaTi3y BBAXKAETHCSA MOIUIBHUM TEpPiOANYHE CKIIATaHHS
JIKBIJAIIHHOTO OalaHCy, TOOTO MPOBEJCHHS OIIHKH HAasBHOTO MAaWHOBOTO IMOTEHIIAy 3a
IIHAMH MOJKJIMBOI peaiizaiii aKkTHUBIB JUIS TOTO, II00: BHSBISATH HEIIKBIIW, BU3HAYUTH
aKTUBH 3 CYTTEBO 3aHIKEHOIO (3aBUINEHOI0) 0AIaHCOBOIO OIIHKOIO MOPIBHSIHO 3 OI[IHKOIO
PUHKOBOIO, 3HATU peajbHy BapTICTh AKTHUBIB, SIKI MOJKHAa BHKOPUCTATH SIK 3a0e3meueHHs
PO3PaxyHKIB 3 BJIACHUKAMU Ta KPEIUTOPAMHU.

IlnaH NpaKTHYHOI O 3AHATTS
Jlamu 6i0nosiov Ha numaHHs
1. 3nadenns i MeTOAM aHAII3y KamiTally MiJIpPUEMCTBA.
2. AHaji3 CTPYKTYpH KamiTaiy MiAInpUEMCTBA.
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3. AHani3 AMHAMIKH KaIliTaxy HiApHEMCTBA.

4. Ilopsimok ~ po3paxyHKy  TMOKa3HUKIB, [0  XapakTepU3yloTh  e(EeKTUBHICTh
BUKOPHUCTAHHS KalliTaly MiIpUEMCTBA.

5. OuiHKa BapTOCTI KaliTamy.

6. OCHOBHI HampsSMKHA TOMIIMIICHHS BUKOPUCTAHHA KaIliTaly MiINIPHEMCTBA Ta
ONTUMI3aIIT JKepen Horo (hopMyBaHHSL.

HaBuaJjbHi 3aBIaHHS
Heobxiono: 3piiicHuTu aHani3 epeKTUBHOCTI BUKOPUCTAHHS KamiTaly MiJMpHUEMCTBA
Ha OCHOBI Horo (hiHaHCOBOT 3BITHOCTI, 30KpeMa:
1. 3aificHuTy 3arajJbHe O3HAHOMIICHHS 3 JAaHUMHU OajaHCy
2. IlpoBecTu TOPU30OHTAIBLHUIN Ta BEPTUKAIbHUI aHAJI3 aKTUBY Ta MacUBY OallaHCy
3. Po3paxyBatu OCHOBHI TIOKa3HUKM, WO XapaKTepU3yIOTb MaWHOBUH CTaH
MIPUEMCTBA

IIporpaMHi nUTAHHS JJI51 CAMOCTIHHHOT0 BUBYEHHS TEMHU
1. Anani3 cknagy, CTPYKTYpH 1 JAMHAMIKM MaiHa MiANPUEMCTBA Ta JPKEpeNn Horo
dhopmyBaHHs
2. Omiaka e(eKTUBHOCTI BUKOPHUCTAHHS MaiiHa Ta ONTUMAaJIbHOCTI CTPYKTypHU
KaImTaty MiIpueEMCTBA

TEMA 4. AHAJII3 IIVIATOCIIPOMOKHOCTI TA JIIKBI/IHOCTI II[J[ITPUEMCTBA

MeToan4Hi BKa3iBKH 10 BUBYEHHS TEMH

Onniero 13 CKIAQIOBUX EKOHOMIYHOTO TIOTEHIIaNy € Horo (iHaHCOBUM CTaH
(morenmian). [logo ¢hiHaHCOBOT CTOPOHM AISUTBHOCTI Cy0’€KTa roCTIOIapiOBaHHS HEOOX1THO
BUPIITYBaTH J[BA OCHOBHHX 3aBJIaHHS:

1) miaTpuMaHHs 3aTHOCTI BIMOBIAATH 3a MOTOYHUMH (DiHAHCOBUMH 3000B’I3aHHAMU
— XapakTepuUCTHKa (IHAHCOBOTO CTaHy IMiIIPUEMCTBA 3 TMO3UIl KOPOTKOCTPOKOBOI
TIEPCIICKTUBH;

2) 3a0e3MeYeHHS JIOBIOCTPOKOBOro (DiHAHCYBaHHS B OaxkaHMX oOcsrax 1 3JaTHOCTI
MIATPUMYBATH ICHYI0Uy abo OakaHy CTPYKTYpy KaIliTaay — OIliHKa (pIHaHCOBOTO CTaHy
MIPUEMCTBA 3 MO3HUIIIT IOBTOCTPOKOBOI MEPCTICKTUBH.

@diHaHCOBUI CTaH MIANPUEMCTBA 3 TO3UIII KOPOTKOCTPOKOBOI TMEPCHEKTUBH
OIIIHIOETHCS TTOKA3HUKAMH TJIATOCITPOMOIKHOCTI Ta JIIKBITHOCTI.

IInamocnpomosicnicms  — MOXIMBICTh TIANPUEMCTBA CBOEYACHO 3aJIOBOJILHUTHU
TIaTKHI 3000B°s13aHHSA, TOOTO HAsBHICTH Y Cy0’€KTa TOCMOAPIOBAHHS T'POIIOBUX 3ac00iB
Ta iX EKBIBAJIEHTIB, JOCTATHIX /s PO3PaXyHKIB 3a MOTOYHHUMH 3000B’SI3aHHSMHU, IO
noTpeOyIOTh HETAWHOTO TMOTaleHHs. JIiK8iOHicmb — 3IaTHICTh MIANPUEMCTBA MIEPETBOPUTH
CBOI aKTHBU B TPOIIOBI KOIITH JUIsI TOKPUTTSI OOProBUX 3000B’si3aHb. i JKBIAHICTIO
aKTUBY pO3YMIIOTh HOTO 3[4aTHICTH TpaHC(hOpPMyBaTHCS B TPOIIOBI 3aco0HM y Mporleci
nepenbdadeHoro BUpOOHWUOrO Tporecy. Cmynins (pigens) ik8iOHOCMI BU3HAYAETHCS
TPHUBAJIICTIO YaCOBOTO MEPiOTy, MPOTATOM SKOTO 1151 TpaHchopMallisi Moxe OyTH IpOBEICHA.
UuM KOpOTHIMM € Tepio, THUM BHUIIE JIKBITHICTh JAHOTO BHUIY AaKTHUBIB. Y Takomy




MIHICTEPCTBO OCBITU I HAYKU YKPATHI ®-19.04-
JKuromupenka NEPXABHUM YHIBEPCUTET «KUTOMUPCHKA MOJITEXHIKA» 05.02/1/071.00.1/B/OK20-
MoJiTexHika Cucrtema ynpasJinas sikictio Bixnosinae ICTY ISO 9001:2015 2022
Exzemnnsp Ne 1 Apk 52118

PO3yMiHHI Oy/b-AK1 aKTUBH, 0 MOKHA IEPETBOPUTH B TPOLLI, € JIIKBIAHUMH.

Amnani3 JIKBIJIHOCTI Ta MJIATOCTIPOMOYKHOCTI 3/11MCHIOETHCS 32 HACTYITHUMU €TaraMu:

L. ITooyooea 6anancy nikeionocmi.

Amnani3 J1KBIAHOCTI OalaHCy MOJIArae y MOPIBHIHHI 3ac001B 3a aKTUBOM, 3TPYTIOBAHUX
3a pIBHEM iX JIIKBIJHOCTI, Ta PO3TAlIOBAaHMMH B MOPSJIKY 3MEHIIEHHS JIKBIIHOCTI 13
3000B’A3aHHAMU 3a TACUBOM, 3rPYNOBAaHUMHU 3a CTPOKAMU iX MOTAIIEHHS 1 PO3TAalllOBAaHUMU
B MOPSIIKY 301IBIIEHHS CTPOKIB, 1 MPOBOJUTHCSA B HACTYIHIN MOCIIJOBHOCTI.

3ajie’)kHO Bl PIBHS JIIKBIAHOCTI aKTHBHU MIANPUEMCTBA TMOAULSIIOTHCS HAa HACTYIIHI
rpynu (tabm. 3.1).

Tabnuysa 3.1. [ pynysanus akmusie nionpuemcmea

Ymoene
Tpynu Nno3HaueH Xapaxmepucmuxa
Hsl
Bucoko-mikBigHi A1 ['pomioBi KomTH i NOTOYHI (hIHAHCOBI IHBECTHIII]
IBKaKO-TIKBIIHI Az JlebiTopchbka 3a00proBaHicTh, sika OyJie oranieHa 3a yMOBaMH JIOTOBOPIB
[NoBinbHO-TIKBIHI 3amacu (cHMpoBHMHA ¥ MaTepiaiy, He3aBepIlieHe BHPOOHHUIITBO TOIIO) Ta iHII
As 000pOTHI akTUBH (30KpeMa, JIeOITOpChKa 3a00proBaHICTh, CTPOK CILIATH SIKOT
MUHYB), BUTPAaTH MallOyTHIX MEpioJiiB
Baxkko-1ikBimHi A AxTHBH, SKI Tepen0aveHO BHWKOPHUCTOBYBaTH OuIbIlle OAHOTO pokKy (abo
OITEPAITIHHOTO IUKITY, SIKIIO BiH TIEPEBUIITYE PIK)

BucokomikBiiHUMH Ta HaWOLIBIT MOOUTPHMMH aKTHBAMH IMIANPUEMCTBA € TPOIIOBI
KOIITH y Kaci Ta Ha paxyHKax y OaHKy, TOMY II[0 BOHU B Oy/b-SKHH 4Yac MOXYTb OyTH
BUKOPUCTAHI I 3MIMCHEHHS BCIX TOCHOJAPCHKHUX oOIlepallid, ToOTO MarTh aOCONIOTHY
JKBIAHICTb. MEHII JIKBITHUMHU € KOIITH B JIe0ITOPCHKIM 3a00pPrOBaHOCTI, aKe HEMae
BIICBHEHOCTI B CTPOKaX iX Haaxo uKeHHS. HacTymHUMU akTHBaMHM 3a PiBHEM JIKBIJTHOCTI €
TOBapH, TOTOBA MPOAYKIIiS 1 BUPOOHUY1 3amacH, Kl MOYKHA TIPoJaTH ab0 BUKOPUCTATH IS
norarieHHs 3a0oproBanocti. Heo0opoTHI akTHBH MiANMPUEMCTBA, K IPABUIIO, HE IUIAHYIOTh
peanizoByBaTH ab0 JIKBIAyBaTH, TOMY IO 3a YMOBH iX JKBiJaIlli 3MEHIIYIOTHCS OOCITH
rOCTOAPChKOI MISUTBHOCTI. BiAMOBIMHO TaKi aKTUBH BiJHOCSATHCS 10 YETBEPTOi Ipymul —
BAXKKOJIIKBI/IH1 aKTUBH.

['pynyBaHHS 3000B’s3aHb MiANMPUEMCTBA 32 CTPOKAMHU X IMOTallleHHs HaBeJICHO B TaOJI.

3.2
Tabauuys 3.2. [ pynysanus 30008 ’s13aHb NiONPUEMCmMea
Ymosne
T'pynu nosHaueu Xapaxmepucmuka
H3l
Haii6inem . [ToTouni 3000B’s13aHHS 32 pO3paxyHKaMHU
TEPMIHOBI
Kopotko-cTpokoBi 1> KopoTKocTpoKOBi KpeIuTH Ta MO3UKOB1 KOIITH
JloBro-cTpokoBi I3 JloBrocTpokoBi 30008’ s13aHHA, JOX0AM MalOyTHIX nepioaiB
[ocTitni . 3000B’s13aHHS TIepeA BIACHUKaMK 3 (OpMYBaHHSI BJIACHOTO
Karirary
Haii6inpmr  TepMiHOBI — 1€ TIOTOYHI 3000B’S3aHHA  MIANPHUEMCTBA  TEPE.

nocravdyailbHUKaMHu, ACPKABOIO Ta HpaLIiBHI/IKaMI/I, oIiata SKHMX BH3HA4Ya€TbCA MOMCHTOM




MIHICTEPCTBO OCBITU I HAYKU YKPATHI ®-19.04-
JKuromupenka NEPXABHUM YHIBEPCUTET «KUTOMUPCHKA MOJITEXHIKA» 05.02/1/071.00.1/B/OK20-
MoJiTexHika Cucrtema ynpasJinas sikictio Bixnosinae ICTY ISO 9001:2015 2022
Exzemnnsp Ne 1 Apx 52119

BUHUKHEHHS 3a00proBaHOCTI 3a HACHAKaMU 3J1HCHEHHX TOCIOJApPChKUX OIeparlii.
[ToTouH1 3000B’s13aHHSI BU3HAYAIOTHCSI CTPOKOM TOTAIIEHHS 0JIEP>KaHUX MMO3UKOBHUX KOLITIB
3a Mepioj] MEHIIE OJHOTO POKYy. JIOBrOCTpOKOBI 3000B’sS3aHHS BH3HAYAIOTHCS TEPMIHOM
MOTAIICHHS TO3UKOBHUX KOIIITIB 32 MEPioJ] OUIbIIIEe OJHOTO POKY.

[TocTiiini  3000B’si3aHHST — 1€ 3000B’s3aHHS TEpen BJIAaCHUKAMHU Cy0’€KTa
rOCIIO/IapIOBAHHS B YaCTUHI ()OPMYBAaHHS BJIACHOIO KamiTally, sIKl BAHMKAIOTh 33 BJIACHUM
OakaHHSIM OKPEMHUX BJIACHUKIB a00 MpH JIKBIJALT MTANMPUEMCTBA.

Jlis BU3HAYEHHA JIKBIIHOCTI OanaHcy HEOOXITHO MOPIBHATH MiJICYMKH HaBEJECHUX
Ipyl aKTUBIB 1 3000B’s13aHb.

bamanc mianpueMcTBa BBaXXKarOTh aOCOJIOTHO JIKBIJHUM, SKIIO BHKOHYIOTHCS
HACTYIIHI CMIBB1IHOIICHHS:

A1 2> Ar > As As < (
111 11; 2l1,; 114

Sxmo ogHa abo0 JeKibka HEPIBHOCTEH CHCTEMH MAlOTh NPOTHICKHUN 3HAK
MOPIBHSHO 3 ONTUMAJIBHUM BapiaHTOM, JIKBIIHICTh OalaHCy He € aOCOIOTHOIO.

[TopiBHSIHHS HAMOLIBII JIKBIIHUX KOMITIB (A1) 1 MIBUAKOJIKBIAHUX aKTHBIB (A2) 3
HaOUTBII TepMiHOBUMH 3000B’si3aHHsiMH ([11) 1 kopoTkoctpokoBumu macuBamu (I12)
J03BOJISIE  OIIHUTH TIOTOYHY JIKBIMHICTh. [IOpIBHSHHSA 3 aKTUBIB, IO MOBUIHHO
peanizyloThCs, 3 JOBIOCTPOKOBUMHM 1 MOCTIMHUMH IMacHMBaMM Bi0Opakae MEPCIEKTUBHY
mikBigHicTh.  [loToyHa ~ JIKBIAHICTE  CBIQYMTH  NPO  IJIATOCIPOMOXKHICTH (U
HETJIATOCTIPOMOXKHICTB) MIANPHEMCTBA HAa HAHOMMKYMN MPOMDKOK Yacy JO MOMEHTY, IO
po3risinaeTbes. [lepcrnekTrBHA JIIKBIIHICTh € TTPOTHO30M IIJIATOCIIPOMOXKHOCTI Ha MiJACTaBi
MOPIBHSHHS MalOYyTHIX HaIXO/KEHbB 1 MIATEXKIB.

Ha 6inmbmrocTi manpueMcTB HE BUKOHYETHCS TEpIia YMOBa HEPIBHOCTI. SIK mpaBwmiio,
Ile BUKIMKAHO JBOMa NpuuuHamu. [lo-mepire, HEAOUUIBHICTIO MPU BHUCOKIM 1HIAIIT
yTPUMYBaTH B CKJIaJi aKTHBIB 3HAYHY YaCTKy BHCOKOJIIKBIJHUX aKTHBIB, TOOTO TpoOIIeH i
KOPOTKOCTPOKOBHX I[IHHUX MamnepiB (31 CTPOKOM MOTAIIeHHS 10 OJHOTO POKY), aJKe BOHU
3HEIIHIOIOTHCA Y TIEpITy depry. BiloBiIHO € CEHC MEePEeBOIUTH iX B 1HIII, ORI 3aXUIIEHI
Bil BIUIMBY 1H(IAMII BUIM aKTHBIB, TOOTO 3amacd CHUPOBUHH, MaTepiamiB, TNajauBa, B
yCTaTKyBaHHs, OyaiBii Ta copyau. [lo-apyre, B yMoBax BHCOKOT 1H(IIALIT MiAIpHEMCTBAM
HEBUTIJJTHO CBOEYACHO TOTAIlaTH KPEAUTOPCHKY 3a00prOBaHICTh, a/Ke 3a PaxyHOK Hei
BUHUKAE HETIPSIME KPEAUTYBAHHS ITiITPHUEMCTBA.

JIns KOMIUTEKCHOi OINIHKHM JIKBIAHOCTI OajaHCy B IIJIOMYy MOXXHA BHU3HAYUTH
3aeanbHull nokasHuk aikeionocmi (Jlzq.) 3a GopMyioro:

(A, x 1B, + A, IIB, + A, xIIB, )
“ " (II,xIIB, +1I,+IIB, +1I,xIIB,) "

ne I1B, ta IIB, — nmuToMa Bara BIJIIOBITHUX TPYI aKTHBIB 1 MACHUBIB B iX 3araJbHOMY
MiJICYMKY.

3araqbHUN TOKa3HUK JIKBIJHOCTI OajaHCy IMOKa3ye€ BiJHOWIEHHS CYMH BCIX
TUTATDKHUX 3aC00IB 10 CyMH BCIX TUIATDKHUX 3000B’S3aHb 3 yPaxyBaHHSM iX JIIKBIAHOCTI.
Le#t moka3HUK Jja€ 3MOTY MOPIBHIOBATH OajaHCH MIANPUEMCTB 3a Pi3HI mepionu, OamaHcu
PI3HUX MIANPUEMCTB 1 BU3HAYATH HAWOUTBII JIIKB1IHI OaJaHCH.

11. Po3paxynok ma oyinKa nOKa3HUKI@ 1IKGIOHOCMI i NJIAMOCRPOMONCHOCHI

JIikBiIHICTh Ta TUIATOCTIPOMOXKHICTh MOJKHA OIIIHUTH 32 JIOIIOMOTOK a0COJIOTHHX 1
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BIJIHOCHUX MOKa3HUKIB. PO3risiHeMo HalO1IbII pO3MOBCIOKEH] 3 HUX.
AOCOMIOTHUH MOKA3HUK Il€1 IPyNH SK 3a HA3BOIO Tak 1 32 aJTOPUTMOM PO3pPaxyHKY

3MIHIOBABCSI MPOTSTOM POKIB. € TpH MiJIXOIH 0 HOro TIyMaueHHS:

Pobouun kaniman (anctuilt 060poTHUI KamiTall) no3HavaeThes sk PK:

PK =063 - 113

[lepeBumieHHss OOOPOTHUX AKTHUBIB HaJ MOTOYHUMHU 3000B’S3aHHAMH IOKa3ye
CIIPOMOXKHICTh MiAMPUEMCTBA MJIATUTHU 33 MOTOYHUMU 3000B’A3aHHSAMH, & TAKOXK HASBHICTh
YM BIJCYTHICTh HaJ1l{HOTO iHAHCOBOTO “THUIY” y BUIJIAI (DIHAHCOBUX PECYPCIB.

HopmatusiB po3mipy pobGodoro kamitanxy Hemae. BBakaeTbcs, 10 31 3pOCTaHHSIM

00csriB BUpOOHUIITBA POOOUHIA KamiTall Ma€ 30UTbITYBATHUCS.
Taobnuysa 3.3. [lokaznuku oyinKu 1ik8iIOHOCMI Ma NAAMOCHPOMONCHOCHE

nionpuemcmeda
A Hop
1 Ha3zea . mam
3 Ymoeni . . .
NOKA3HUK Pospaxynox uene | Exonomiuna inmepnpemayis
/ NO3HAYEHHS
a 3Hay
n
CHHS
1| Koedirtie « 06A Busnauaerbcs SIK
HT n s . CITIBBIJTHOIIICHHS Cix
064 — o6opoTHi .Y
TTOKPHUTTS a6o AKTHBIL: 00OpOTHMX  aKTHUBIB IO
Ki=(A1 + Az + A3)/(ITy + I ’ .| >2 | morounmx 3000B’s13aHb
s 2 /il ) 3 - motouni XapaKTepHU3ye I[OCTaTHiCTI:
3000B’I3aHHS p s .
000pOTHHX 3aco0iB  JyId
MTOKPHUTTS TIOTOYHUX OOpTiB
2 KOC(I)iLIiE BO + 3 + MOl + K BO - BEKceIl
HT Kwn = . a0o OTpUMaHi; Ilokazye, sKxa 4acThHaA
ITBHAIKOT J[3 — neGiTopchka MTOTOYHHX 3000B’s13aHb
. s Kum:(Al + Az) / (Hl + Hz) ) ]
JTKBITHOC 3a00pPTrOBaHICTh; MO)Ke OyTH TIoraiieHa He
Ti II®d] — morouni | >1 | TiIbKH 3a paxyHOK
(hinaHCOBI TPOIIOBUX KOIITIB, aie i 3a
IHBECTHIIII; paxyHOK OYiKyBaHHUX
I'K — rpomoBi (hiHAHCOBUX HAAXOIKEHb
KOIITHU
3| Koedimie ol + rK Xapaxkrepusye Heranxy
HT Kan = 13 a00 TOTOBHICTh  ITiMTPHEMCTBA
a0ComoTH _ IIOraCHTHU IMOTOYHI
- Ku=A1/ (Hl + Hz) , 3
oi 3000B’13aHHS i
JIKBIAHOC BU3HAYAETHCI K
Tl —_— >0,2 | BigHOIIEHHS CyMH
TPOIIIOBHUX KOIIITIB
MIAMPUEMCTBA Ta TIOTOYHUX
(hiHAaHCOBUX iHBECTHUIIIH N0
cyMu IMOTOYHHX
3000B’s13aHb
4 | Yactka 06A PospaxoByeTbes K
000pOTHU 9o6A = B85 BE - Bamorta BiTHOIIICHHS 000pOTHUX
X 3aco0iB Oanancy 3aco0iB 1 BamoTH OanaHcy
y aKTHBaXx Ta MOKa3ye iX MUTOMY Bary
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| | | | | B MaiiHi MiANPHEMCTBA

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

[InaTocpoOMOKHICTh M1 PUEMCTBA TICHO OB’ sI3aHa 3 MOHATTSM
KpEAUTOCIIPOMOKHOCTL. Kpeoumocnpomosxcnicme — 11€ (PIHAHCOBUW CTaH, SIKUH JT03BOJISIE
OTPUMATH KPEIWT 1 CBOEYACHO WOTO MOBEpHYTH. PH3WK TOBEpHEHHS MO3MKH BHMAarae
OLIIHKU KPEIUTOCIPOMOKHOCTI MpHU YKIAJaHHI KPEIUTHUX AOTOBOPIB, BUPILNIEHH] MUTAaHb
IpO MOXJIMBICT 1 YMOBM KpeauTyBaHHs. [lpu OMIHII  KpeauTOCIPOMOMKHOCTI
BpPaxOBYIOThCS pemyTallis Mo3udyaabHUKa, PO3MIp 1 CKJIAJ HOro mMaifHa, CTaH €KOHOMIYHOI 1
PUHKOBOT KOH FOHKTYPH, CTIHKICTh (JIHAHCOBOT'O CTAaHy TOLIO.

baHkiBCBKI ~ yCTaHOBM  BUKOPHCTOBYIOTH  PO3pOOJIEHI pEKOMEHIAlii 3  OLIHKU
KPEIUTOCIIPOMOXKHOCTI CBOIX KIIIEHTIB. Y LUIOMY iX Jjorika HactynHa. Ha mepriomy etami
aHaJi3y KPEAUTOCIIPOMOXKHOCTI OaHK BHWBYAE JIarHOCTUYHY 1H(OpPMAIII0 MPO KIIEHTA, JI0
CKJIaAy $KOI BXOJSTh AaKypaTHICTb OIUIATH pPaxyHKIB KpPEIUTOPIB Ta IHIIMX I1HBECTOPIB,
TEHJICHILIIT PO3BUTKY MIANPUEMCTBA, MOTUBU 3BEPHEHHS 3a MO3MKOIO, CKJIaJ 1 po3mip OOpris
MiAMpUEMCTBA. SIKIO 1€ HOBE MIANPUEMCTBO, TO BHUBYAETHCS HOro OizHec-muiaH. [Hdopmariis
MPO CKJIaJl 1 po3Mip aKTHBIB (MaiiHa) MIANPHEMCTBA BUKOPUCTOBYETHCS MPH BU3HAUYEHHS CYMHU
KpenuTy, sSka Moke OyTH BHIaHa KIE€HTY. TakoX 3IIMCHIOETHCS OIlIHKA JIIKBIIHOCTI Ta
(h1HAHCOBOT CTIMKOCTI MiANPHUEMCTBA.

[Ipu Bu3HAYEHHI KPEIUTOCIIPOMOKHOCTI aHAJI3YIOThCSA TAaKOX PIBEHh PEHTAOCIBHOCTI
BUPOOHMIITBA, KOE(IIIEHT 000OPOTHOCTI 0OOPOTHOTO KamiTany, epeKT iHaHCOBOTO BaXKeJIs,
HAsSBHICTh BJIACHOTO OOOPOTHOTO KamiTaldy, CTaOUIbHICTh BHKOPHCTAHHS BHPOOHUYHMX
IUIaHIB, TUTOMA Bara 3a00proBaHOCTI 32 KpeIUTaMH Y BaJIOBOMY JOXOJIi, CIIBBIAHOIICHHS
TEMIIIB 3pOCTaHHS BaJOBOI MPOAYKIIi 3 TeMIaMU 3pOCTaHHS KpEeAWTiB OaHKy, CyMH 1
TEPMiHU IPOCTPOUYCHOI 3a00proBaHOCTI 32 KPEIUTAMH TOIIIO.

I11aH NPaKTUYHOTO 3aAHSITTS

Jlamu 8i0nosiob na numanms

1. CyTHICTH IIATOCIPOMOIKHOCTI Ta JIKBIIHOCTI Ta iX 3HAYCHHS IS OIIHKH
(hiHAaHCOBOTO CTaHy MiANPHEMCTBA
Kiacudikarriss akTUBIB 3a JIKBITHICTIO 1 TAaCHUBIB 32 TEPMIHOM MOTAIICHHS
[ToGymoBa GamaHCy JKBITHOCTI
KomrmutekcHa o1fiHka JIiKBiTHOCTI OaaHCy
OCHOBHI TOKa3HUKH JIIKBIHOCTI Ta TUIATOCIIPOMOKHOCTI
dakTOpHU aHATI3 TOKA3HUKIB TUIATOCITPOMOYKHOCTI Ta JIIKBITHOCTI
3axoau 11010 ONTHUMI3aLl ITOKa3HHUKIB JIIKBIJHOCTI.

Nog~LDN

HagpuaiubHi 3aB1aHHA
Heob6xiono: 3MiACHUTH aHalli3 JIKBIIHOCTI Ta MJIATOCIPOMOMXHOCTI MiANPUEMCTBA Ha
OCHOBI #i0r0 (hiHAHCOBOI 3BITHOCTI, 30KpeMa:
1. moGymyBatu 6anaHc JTIKBITHOCTI
2. po3paxyBaTH Ta OLIHWTHU MOKAa3HUKH JIIKB1THOCTI
3. OI[IHUTH TUIATOCIIPOMOXKHICTh

HporpaMHi NUTAaHHA IJIA CaMOCTiHHOI0 BUBUEHHSI TeMH
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1. JlaTu BU3HAYCHHS MOHSATTSM JIIKB1IHICTh, TUIATOCIIPOMOXKHICTh
2. PO3KpuTH TIOPSIOK aHAJI3Y JIIKBiAHOCTI IMiAMIPUEMCTBA.
3. OxapakTepu3yBaTH MOKA3HUKH JIIKBITHOCTI.

TEMA 5. AHAJII3 ®IHAHCOBOI CTIHKOCTI

MeToan4Hi BKa3iBKH 10 BUBUYCHHSA TEMH

OpHi€ro 13 OCHOBHUX XapaKTEPUCTUK (HIHAHCOBOTO CTaHy MiANPUEMCTBA € CTAOUIbHICTh
WOro  JisUTHOCTI 3  TO3MINi  JOBIOCTPOKOBOi  mepchekTuBH. JlismbHICTH  Cy0’ekTa
TOCIIOJIAPIOBAHHS MOXKE€ OYyTH OXapaKTepu3OBaHa 3 PI3HUX CTOPIH, OJHAK B 3arajibHOMYy il
MOKHA TPEACTaBUTU SIK CYKYITHICTh HAJIXO/DKEHHS 1 BUTpayaHHsS TPOIIOBUX KOIITIB, SIKI
YepryroThes. YacTWHA TPOIIOBUX ITOTOKIB BIJHOCHTHCS [0 XapaKTEPUCTHKH JSUTHHOCTI
MMPUEMCTBA 3 TIO3UIIIT KOPOTKOCTPOKOBOI IEPCICKTHBH, IHIIA YaCTHHA XapaKTEPU3YE IIHO
JISTTBHICTE B JIOBIFOCTPOKOBIM mepcrnekTuBi. OCTaHHE TOB’S3aHO TMEpeAycCiM 13 3arajibHOI0
(1HAHCOBOIO CTPYKTYpOIO MIANPUEMCTBA, CTYNEHEM HOro 3alIe)KHOCTI B KPEOUTOPIB Ta
1HBECTODIB.

Ilin ghinancosoro cmitikicmro MIANPUEMCTBA PO3YMIIOTH KOTO TLIATOCIIPOMOKHICTh B Yaci
3 JOTPUMaHHSIM YMOBU (PIHAaHCOBOi PIBHOBArM MK BJIACHUMHU Ta 3ay4€HHUMHU JDKEpEIaMu.
diHaHCOBa CTIMKICTh MIAMPUEMCTBA Tiepeadavae, 1Mo pecypcu, BKIAAEHI Y MANPHEMHUIIBKY
TISUTbHICTD, TIOBUHHI OKYITUTHCS 32 PaXyHOK I'POILIOBHX HAIXO/UKEHb, a OTPUMAHUMN MPHOYTOK
3a0e3neuyBaTd (pIHAHCYBaHHS Ta HE3AISKHICTh MIANPUEMCTBA BiJ 30BHIIIHIX HKEpen
(hiHaHCYBaHHSI.

Haiibinpn po3moBCIODKEHUN MiAXi mepeadadyae MPOBEACHHS aHami3dy (iHAHCOBOT
CTIAKOCT1 B HACTYITHIN MOCTIOBHOCTI:

1. 3azanvna oyinka ghinancoeoi cmiitkocmi niepedoavac BU3HAYCHHS:

= CTIAKOCTI KaIliTany;

= PEeCypCHOI CTIUKOCTI;

= CTIWKOCTI YIpaBIIiHHS.

Jocnimkenus cmitikocmi kanimany T03BOJISIE BCTAHOBUTH OJIHY 3 MOXKIIMBUX HMPUYUH
(dhiHaHCOBOI CTIMKOCTI (HECTIMKOCTi) MiAnmpueMcTBA. Tak 301IbIIEHHS YacTKH BIACHOTO
KamiTalay 3a PaxXyHOK OYJIb-SIKOTO 13 JDKEpeNl CIpHUsS€ TMOCHICHHIO (DiHAHCOBOI CTIMKOCTI
nignpueMctBa. [Ipu 11bOMy HasSIBHICTH HEPO3MOMALIECHOTO MPUOYTKY MOXKE PO3TISIAATHCS SIK
JDKEpENIO TMOTOBHEHHS 000pOTHUX 3aco0iB 1 3HIDKEHHS PIBHS MOTOYHOI KPEIUTOPCHKOI
3a00pProBaHOCTI.

OcobnuBa poib aHaizy CTPYKTYpU KamiTally TpU OIIHII (DIHAHCOBOI CTIAKOCTI
3yMOBJIEHa HOTO (DYHKIISIMU: CTaTyTHUM 1 JOJATKOBUU KamiTan MiJIpPUEMCTBA JIA€ 3MOTY
OpraHi3oByBaTH IMpOIEC BUPOOHMIITBA IMPOAYKIIii, 3aCTOCOBYBAaTH MPOIPECHBHI TEXHOJIOTII,
BHCOKOKBaTi(hikoBaHy poO0Uy CHiTy, TOCHIIMTH BIIACHI MO3MIIii HA puHKY. Kpim Toro, posmip
BJIACHOTO KarliTairy 3a0e3nedye A0Bipy MapTHEPIB MiANPHUEMCTBA (K IHIINX IMiAMPUEMCTB, TaK i
0aHKIB), 1[0 BU3HAYAE MOXKJIMBICTh OTPUMATHU BijJl HUX (DIHAHCOBI BKJIAJCHHS 32 HEOOXiTHOCTI
IUTsl YCYHEHHsI [l HeCIpUATIMBUX (akTopiB. SKmio oOCsr BIAaCHOTO KamiTaly HEBEJIMKUH, TO
KPEIUTOPH MAarOTh MEBHUM MiINPHUEMHUIBKUNA pu3uK. BracHuil Kamitam Bimirpae pojb
“Oydepy”’, 3aXuIIae mimpUEMCTBO Bil OaHKPYTCTBA.

OxpiM BJIACHOTO KamiTajgy TOCHOAApPChKA MiSUTBHICTD HiANPHEMCTBA IMiATPUMYETHCS
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3a]lydeHUM KamiTaioM. BUKOpHUCTaHHS 3aJlydeHOTO KaIlliTaly BIUIMBAE SIK Ha CTYIiHb
PHU3UKY, TaK 1 Ha JOX1J MiIIPUEMCTBA.

AHamiz pecypcroi cmilikocmi K CKIaAoBOi (PIHAHCOBOI CTIMKOCTI TOBHHEH
OXOILIIOBATH HACTYIIHI aCIIEKTH:

= 3MICT 1 PpIBE€Hb CHIBPOOITHUITBA MIJNPUEMCTBA 3 CYO’€KTaMH PUHKOBOI
1H(pacTpykTypu (MiANPUEMCTBAMU-TIOCTaYaIbHUKAMU pECypciB, OaHKaMH, CIOKHBadyaMu
MPOIYKIIii);

= CTYIIIHb IHTETPOBAHOCTI MIANPUEMCTBA Y CUCTEMI BUPOOHUUYUX BIJHOCHH;

3AeAHCHICMb OISIbHOCIE NIONPUEMCINEA 810 CMAHY eKOHOMIKU KPAIHU 8YIIOMY;

= CHPOMOKHICTb MIJIPUEMCTBA JI0 3JIy4EHHSI KOIITIB;

= KOHTPOJIb TPOIIIOBUX MTOTOKIB.

AHamiz cmiiikocmi  ynpaeninHsa TPOBOJUTHCS 3 TOUYKHM 30py  aJIEKBaTHOCTI
OprasizaliiHoi Ta BUPOOHHYOI CTPYKTYypU MHIANpUEMCTBA oOpaHiil cTpaTerii po3BUTKY Ta
PUHKOBIN KOH FOHKTYDI.

diHaHCOBA 3aJICKHICTh YW CIIBBITHOIICHHS MDK BJIACHMM KaiTajaoM MiIpPUEMCTBA 1
1oro 3000B’s13aHHIMH — 11€ KJTFOU /10 (DIHAHCOBO1 CTAOUTLHOCTI Ta HAIIMHOCTI MiIPUEMCTBA, 3
OJHOTr0 OOKY, 1 0 IHTEHCHBHOCTI BUKOPUCTAHHS KalliTally Ta 3pOCTaHHS PEHTAa0EIbHOCTI B
IIUIOMY — 3 iHIIOro. UMM akTHBHIIIE BUKOPHCTOBYE MiJMPUEMCTBO 3ATyUYEHHUI KaImiTau, THM
OLUTBINIE y aKI[IOHEPIB MOTEHIIIMHUX MOXIMBOCTEH OTpUMAaTH MpuOyTOK. OHOYACHO 3pOCTac i
PU3MK HEBUKOHAHHSI BCIX 3000B’s13aHb, B3ATUX MIIMPUEMCTBOM IPH 3aTyYEHH1 IbOTO KaIiTamy.

AmnasoriyHy “Oanancyrouy’’ poiib y cdepl BUpOOHHIITBA BIAITpae orepaliiiiHa 3aJIeKHICTb,
sIKa Bi0OpakaeThCsl HA JIIKBITHOCTI TANPUEMCTBA Ta YIIPABIIIHHI €KOHOMIUHUM PU3UKOM. Mk
JIBOMa BHJIAMH 3aJIeKHOCTEH — (hiHAHCOBOIO 1 OMEpaIiiHOK — ICHY€E TICHHM 3B’s130K. BoHu
BIUIMBAIOTh HA CTYIIHb €KOHOMIYHOTO PH3HMKY B IIJIOMY, a BIJTOBITHO, 1 HA (DIHAHCOBHI CTaH
T IPUEMCTBA.

11. Busnauenns muny ¢inancoeoi cmiikocmi nionpuemcmea.

VY3araapHIOIOYUM TOKa3HUKOM (PIHAHCOBOI CTIHKOCTI € HAJJIMIIOK abo HexocTadya
JoKepen popMyBaHHS 3amaciB, MO OTPUMYETHCS Y BUTTISAI PI3HUII MK BEJIMUUHOIO JKEPE
dbopmyBaHHs Ta BapTicTiO 3amaciB. [Ipu mboMy MaeThCs Ha yBa3i 3a0e3MEUCHICTH 3amaciB
TaKUMHU JDKepellaMH, sSK BiacHI OOOpOTHI 3aco0H, JOBTOCTPOKOBI Ta KOPOTKOCTPOKOBI
KpEIUTH, KPeTUTOPChKa 3a00pTroBaHICTb.

Jis  xapakTepucTUKH JpKepen (OpMyBaHHS —3amaciB  3aCTOCOBYETHCS — KUIbKa
MMOKa3HUKIB, K1 BiI0OpakaroTh CTYIIHb OXOIUICHHS PI3HUX BUIIB JKEPEI:

1. HasBHICTh BIacCHUX 00OPOTHHX 3aC00IB BU3HAYAETHCS 3a (HOPMYJIIOIO:

H.,=BK + 3HBII + JIMII — HA

ne Hp — HasgBHICTH BJIacHUX 000poTHUX 3aco0iB, BK — BmacHuii kamitan, 3HBII —
3a0e3reyeHHs] HaCTyMHUX BUTpAT 1 miatexis, JMII — noxoau mailOyTHiX mepioaiB, HA —
HEOOOPOTHI aKTHBH.

2. HasiBHICTH JIOBFOCTPOKOBUX JiKeped (OpMyBaHHS 3araciB BU3HAYAETHCS ILISIXOM
301IbIIICHHS] HAsIBHUX BJIACHUX OOOPOTHHX 3ac00iB Ha CyMy JOBIOCTPOKOBHX 3000B’si3aHb
cr):

Hy=H;+ ﬂcm3

ne Hy — HasiBHICTbh TOBIOCTPOKOBHX JKepen pOpMyBaHHS.
3. [loka3HuK 3arajbHOI BEIWYMHH JOKEepen (OpPMYyBaHHS 3amaciB JOPIBHIOE CyMi
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BJIACHUX 00OPOTHHUX 3aC001B, JOBTOCTPOKOBUX JKEPEN 1 KOPOTKOCTPOKOBHX 3000B’ sI3aHb:
H,=H, + 113

ne H3— 3aranpHa BeTU4MHA JHKepen GopMyBaHHS.
TpboM mOKa3HUKaM HAsBHOCTI JKepenl (QopMyBaHHS 3amaciB BIANOBIAAIOTh TPHU
MOKA3HUKH 3a0€3MEUYEHOCTI JKepesiaMu iX (pOpMyBaHHS:
1) Hagumiok (+) abo HemocTaya (—) BIaCHUX 000POTHHX 3acO0iB:
+Hp = Hp— 33,
ne 3p — BapTICTh 3amacis.
2) Hagymumok (+) abo HepocTaya (—) JOBFOCTPOKOBUX JpKepes (OpMyBaHHS:
+Hnp = Hy— 3B
3) Hamymumok (+) abo Hemoctada (—) 3arajibHOi BEJMYMHU JpKepen (HOopMyBaHHS
3arnaciB:
+H3 = H3— 33
YMOBH, 3a SKMMH MOXXKHAa BH3HAUMTH TUIl (DIHAHCOBOI CTIMKOCTI MIANPUEMCTBA
y3arajibHEHO B TaoOm. 4.1.
Tabnuya 4.1. Memoouka susnauenus muny iHanco8oi cmikocmi niONpUEMCmad

Tun ¢hinancosoi cmitikocmi
Hopmanvna . .
3 Abcontomua o Hecmiuxu Kpu3zosuu
= e . CMIUKicmy ¢ . y . .
S CMIUKICmb . Ul ¢inancosutl @inancosuii
£y . Ginancosoco
S § ¢@inancosoeo cmamy cma cma
S cmany
+H, —H, —H, —H,
HB = 3}3 +H;[ _H;[ _H;[
— H,=3: +H, —H,
_ _ H,=3, _

Abcontomua cmilkicms iHaHco8020 CcmaHy XapaKTepU3YETbCS THM, IO  CyMa
BJIaCHMX 00OPOTHHX 3ac00IB IMEPEBUIIY€E BAPTICTh 3amaciB cy0’e€kTa rocroaapoBaHus. [Ipu
IIbOMY CIIOCTEPIraeThCcs HAUIMIIOK BIIACHUX OOOPOTHUX 3aco0iB a00 pIBHICTh CYMH
BJIACHHX 0OOPOTHHUX 3ac00iB 1 3amaciB.

Hopmanvna — cmivixicme  ¢hinancosoco  cmawny TapaHTye  IIATOCTIPOMOXKHICTH
MIPUEMCTBA, TMPU IHOMY BapTICTh 3amaciB Cy0’€KTa TOCIOJaplOBaHHS MEHIIA abo
JIOPIBHIOE CyMi JIOBFOCTPOKOBUX JiKepes (piHaHCYyBaHHS.

[Ipu abconroTHIM 1 HOpPMallbHIM CTIMKOCTI (DIHAHCOBOTO CTaHy CIIOCTEPIraeThes
BHUCOKHIA PIBEHb JOXOJHOCTI Ta BIJICYTHICTh MOPYIICHD TIATIXXHOT TUCITUTUTIHH.

Hecmitikuti  (nepeokpuszoeui) ¢hinancoeuti cman XapaKTEPUIYEThCS TUM, IO
30epiraeThCss MOMJIMBICTH BIJHOBJIEHHS TUIATOCIIPOMOKHOCTI 3a pPaxyHOK TIOIIOBHEHHS
BJIACHOTO KammiTally Ta 30UIBIICHHS BIACHUX OOOPOTHUX 3ac00iB, a TaKOX J10JIaTKOBOTO
3aTy4eHHs JOBTOCTPOKOBUX KPE/IUTIB.

XapakTepu3yeTbcs HEIOCTauel0 BIIACHUX OOOPOTHHUX 3ac00iB Ta JOBTOCTPOKOBUX
pKepen iX (QOpMyBaHHS; HAUIMIIKOM a00 pIBHICTIO 3arajlibHOI BEIWYMHH JHKEpel
¢dopmyBaHHa 3amaciB Ta ix BapTocTi. Ilpu Takomy cTaHi CHOCTEpIra€Tbcs MOPYIICHHS
¢iHaHCOBOT MUCHUILTIHYU, 3001 y HaIXOMKEHHI TPOLIOBHX KOIITIB Ha MOTOYHHHA PaxyHOK,
3HWKEHHS MPUOYTKOBOCTI MisSTIBHOCTI.
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[Ipn oMy (piHaHCOBA CTIMKICTh BBAXAa€ThCS JIOMYCTUMOIO, SIKIO BUKOHYIOTHCS
HACTYIMHI YMOBHU:

= BapTICTh BUPOOHMYMX 3aIaciB Pa3oM 13 BapTICTIO TOTOBOI MPOAYKIIii JOPIBHIOIOTH a00
MIEPEBUIIYIOTh CYMy KOPOTKOCTPOKOBHX KPEIUTIB 1 3aydeHHUX 3aco0iB, M0 OEpyTh y4acTh y
(hopMyBaHHI 3amacis;

= BapTICThb HE3aBEPIICHOIO0 BHUPOOHUIITBA pa3oM 13 BUTpaTaMu MalOyTHIX NEpiojiB
JOPIBHIOIOTH 00 MEHIIIE CYMU BJIACHUX O0OPOTHUX 3aC001B.

Akio 1mi yMOBH HE BHKOHYIOTHCS, TO CIOCTEPIra€ThCs TEHJIEHIIIS 10 TMOTIPIICHHS
(1HAaHCOBOTrO CTaHy.

Kpusoesuii ginancosuti cman (Cy0’€KT TOCHMOMAPIOBAHHS 3HAXOAUTHCA HA MEXI
OaHKPYTCTBa), KOJIM TPOIIOBI KOLITH, KOPOTKOCTPOKOBI I[IHHI Mamepu Ta JediTopchKa
3a00proBaHiCTb HE B 3MO31 MOKPUTH HaBITh KpPEAUTOPCHKOI 3a00pProBaHOCTI Ta
MPOCTPOUYEHUX MO3UK. PiBHOBara miaTiKHOTO OalaHCy B JaHIi cuTyalii 3abe3neuyeThes 3a
paxyHOK TpPOCTPOYEHUX IJIAaTEXIB 3 OIUIATH TMpami, 3a KpeauTtamu OaHKy, 3
nocrayajbHUKaMH, OIO’KETOM TOLIO.

®diHaHCcOBa CTIAKICTh MOK€ OyTH BIJIHOBJIGHA IIJISXOM TIOTIOBHEHHS JDKEpE
3HIKEHHS PIBHS 3aMaciB TOLIO.

II1. Komnnexcna ouinka inancoeoi cmiiikocmi TiANPUEMCTBA TPOBOIUTHCS
IUIIXOM PO3PAXYHKY BIJHOCHUX MOKA3HUKIB.

Taobnuysa 4.2. Iloxkaznuxu oyinku iHAHCOB0I CMIUKOCII NIONPUEMCMEA

Ne Hopmamusne
Haszea noxaznuxa Xapaxmepucmuxa
3/n 3HAYEHHs.

1 | Koedimient aBroHOMIl >0,5 BuszHadaeTscsl K BIIHOIIEHHS BJIACHOIO KalliTaly [0 HACYMKY
Oamancy. UnMm Ounblre 3HAa4YeHHS KoeiIlieHTa, THM MEHIIA
3aJIOKHICTH IiIMPUEMCTBA BiJ 30BHIIHIX JpKepen GhiHaHCYBaHHS

2 | KoedirienT dinancoBoi <20 [Noka3nuk obepHeHHH O KoedillieHTa aBTOHOMIi, TIOKa3ye, siKa

3aJICKHOCTI CyMa 3arajbHOI BapTOCTI MaiiHa MIANMPUEMCTBA TpHIafae Ha 1
TpH. BJIaCHOTO KAITITaTy

3 | ManeBpeHicTh 3aTaHoM | XapakTepusye YacTKy 3amaciB  (MaTepialbHUX —OOOpOTHHX

pobodoro KariTasy AKTHBIB) y 3araJibHiil cyMi poOO9O0ro Karrrary

4 | KoeoimieHT >0,5 Po3paxoByeTbcsl SIK BITHOLIEHHS BapTOCTI POOOYOro KarmiTairy

MaHEBPEHOCTi (BmacHUX 00OPOTHUX 3aCO0IB) JI0 CyMH JKEPEN BIACHUX 3aCO0IB,
pobodoro KarriTary XapaKTepu3ye CTYIiHb MOOLTFHOCTI BHKOPHCTaHHS pPOOOYOro
KaIiTary miIIpreMCTBa
5 | KoedimienT ¢inancoBoi >1 BusnavaeTncs SIK BiHOIICHHSI BIIACHOTO Ta 3aJIy4€HOr0 KarliTary
CTiKOCTI

Ha chiBBigHOIIEHHS BJIAacHOTO 1 3allydeHOTO KamiTaldy BIUTUBaOTH (pakTopw,
00yMOBJICHI BHYTPIIIHIMU Ta 30BHIIIHIMH YMOBaMH JiSUIBHOCTI Cy0’€KTa TOCIIOAapIOBAHHS
1 00panoi HUM (hiHAHCOBOT CTpaTerii:

= pI3HUIIS BEJIMYHUH BiJICOTKOBUX CTAaBOK 3a KPEIWT 1 CTAaBOK Ha TUBINEHAH. SIKIIO
BIJICOTKOBI CTaBKM MEHIIII CTaBOK Ha MWBIACHIWA, TO NOTPIOHO 30UIBIIUTH YAaCTKY
3aJy4eHOro KariTally, i HaBIaKH;

= PO3IIHUPEHHA YU CKOPOYEHHS JISUTBHOCTI Cy0’€KTa roCrojaproBaHHs Ha 3HIKEHHS
9u 3011bIIEeHHS TOTPeO y 3aTy4YeHHI KOIITIB;
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= HAKOMHWYEHHS HAJUIMIIKOBUX ab0 MaJOBUKOPUCTOBYBAHMX 3allaciB, HEIIOYOIrO
oOnagHaHHs, MaTepiaiB;

= BWJIYYEHHS KOIITIB Ha CTBOPEHHS CYMHIBHOI JA€0ITOpChKOi 3a00proBaHOCTI, IO
CIPUYUHSE 30UIbIIEHHS JOIaTKOBO 3aJy4Y€HOr0 KamiTaty.

[Ipn BHyTpimIHbOMY aHami31 (PIHAHCOBOrO CTaHy HEOOXIJIHO BUBYHUTH AUHAMIKY Ta
CTPYKTYpPy BIIACHOTO 1 3aJlydeHOrO KamiTaldy, 3’SCyBaTH NPUYUHH 3MIHH OKPEMHX
CKJIAJIOBHUX 1 JaTH OLIIHKY I[UM 3MI1HaM 3a 3BITHHUI NEPIO/I.

[11aH NPaKTUYHOTO 3AHSITTS

Jlamu 8i0nosiob na numanms

1. CyTb ¢iHaHCOBOI CTIHKOCTI.

2. BIuluB CTPYKTYypH akTHBIB 1 IAcHMBIB Ha XapaKTEPUCTUKY (IHAHCOBOi CTIMKOCTI
MiATPUEMCTBA.

3. 3aranpHa oliHKa ()iHAHCOBOT CTIHKOCTI.

4. BuzHadeHHs Tumy (hiHAHCOBOI CTIHKOCTI.

5. KomriekcHa oriiHka (hiHaHCOBOT CTIHKOCTI.

6. Orinka 3anacy ¢GpiHaHCOBOI CTIMKOCTI.

7. 3axomu 3MiITHEHHS (1HAHCOBOT CTIMKOCTI ANPHEMCTBA.

HapuyanbHi 3aB1aHHSA

Heobxiono: 3aivicHuta aHami3 (piHAHCOBOI CTIMKOCTI MiJMPUEMCTBA Ha OCHOBI HOTO
(hiHaHCOBOI 3BITHOCTI, 30KpeMa:

1. Buznauntu Tin ¢iHaHCOBOI CTIHKOCTI

2. 3aiCHUTH KOMIUIEKCHY OIIHKY (DIHAHCOBOT CTIHKOCTI MiAMPUEMCTBA

IIporpaMHi muTAHHS UIs1 CAMOCTIHHOT0 BUBYEHHS T€MH

1. Ha3BaTu OCHOBHI YMHHUKH, 1110 BIUTUBAIOTH Ha (JIHAHCOBY CTIHKICTH MiIPHUEMCTBA.

2. 3a3HaYUTH TIOPSZOK OIIHKKA BIUIMBY €()EKTHBHOCTI BHUKOPHUCTaHHS HEOOOPOTHHX i
00OpOTHUX aKTHBIB Ha CTIMKICTH (HiIHAHCOBOTO CTaHY IiMPHEMCTBA.

3. Po3kput  HEOOXIiAHICTE 1 METOAWKY 3AilCHeHHS (IHAHCOBOi  CTIHKOCTI
i ITPUEMCTBA.

4. OxapakTepu3yBaTu TUIMU (iHAHCOBOI CTIMKOCTI, MOSCHUTH TMOPSAOK PO3pPaXyHKY
MMOKa3HUKIB, [0 XapaKTepU3yIOTh (DIHAHCOBY CTIHWKICTb.

TEMA 6. AHAJII3 I'POLLIOBUX I[IOTOKIB

MetoauyHi BKa3iBKM 10 BUBYCHHS TEMHU

KopucryBaui (iHaHCOBOT 3BITHOCTI TpParHyTh OTPUMYBATH IOBHY Ta JIOCTOBIpHY
iHQopMaIlif0 TIPO PO3BHTOK 1 PE3yIbTATUBHICTH ISIBHOCTI MIANPHUEMCTBA. Y CHCTEMI
MOKA3HUKIB, IO MOro XapakTepu3ylTh, IMPOBIAHE MicClle HAIECKUTh (HIHAHCOBUM
pesynpTataMm — mnpuOyTKy (30uTky). [IpaBmia BemeHHs OyXraarepcbkoro OOMIKY
00yMOBIIIOIOTH T€, IO (hiHAHCOBI Pe3yJbTaTH HE 3aBXKAM TOTOXKHI I'POIIOBUM KomTaMm. Lle
MOB’SI3aHO 3 THUM, IO JOXiJ BU3HAETHCS MPHU BiIBAHTAKEHHI MPOMYKIIii, KOJIU IIE€ MOXKE
OyTH HE OTPHUMAHO TPOIIOBUX KOWITIB. Y 3B’S3Ky 3 LIKMM, NMPHOYTKOBI MiJNPHUEMCTBA 32
JaHUMHU OyXTaldTepchbKOro OO0JIKYy MOXYThb OyTH W HECHpPOMOXKHI IOTaCUTH CBOIi
3000B’s13aHHST  4Yepe3 BIJACYTHICTh TPOIMIOBHX KOINTIB MiJNPUEMCTB, SIKi YCIIITHO
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30UTBIIYIOTH OOCSTH MPOJAXKy, MOXKE CIOCTEPIraTUCS 3HMXKEHHS JIIKBIIHOCTI, Y 30UTKOBUX,
HaBIIAKH, — i1 IMABUIIICHHS.

TakuM 4YMHOM, MEHEIKMEHT MiIPUEMCTBA I[IKABUTh HE JIMILIE HASBHICTh NPHUOYTKY,
ane ¥ rpomoBux KomTiB. CamMe BOHHM HEOOXITHI Uil BUIIATH TO3UK, AWBIICHIIB,
PO3paxyHKiB 3 TocTadabHUKaMU. [[0Ka3HUK 3MiHU 3QJIMIITKY TPOIMIOBUX KOIITIB MAa€ MEHIII
Cy0’€KTUBHUN XapakTep, HiXK IMOKAa3HWK BEIWYHMHH NPUOYTKY, SIKAH BU3HAYAETHCS 3a
METOJIOM HapaxyBaHb.

[lin epowosumu nomoxkamu po3yMiIOTh BCl HAJAXOMKECHHS Ta BUIUIATH TPOIIOBUX
KoIITiB. BOHU € OHMM 3 HAMBaXIMBIMIUX CAMOCTIMHHMX 00’€KTIB (pIHAHCOBOTO aHAII3Y.
[IpunuHeHHs] MOTOYHUX TUIATEXIB 1 HE3AATHICTh BYACHO 3a/I0BOJIbHUTH BUMOTH KPEAUTOPIB
MPOTATOM TPHOX MICSIIB 3 JHS HACTaHHS TEPMIHIB 1X BUKOHAHHS € 30BHIIIHBOIO O3HAKOIO
OaHKpPYTCTBA MIANPUEMCTBA.

AmHai3 TpoIIoBUX MOTOKIB Ha 0a31 (IHAHCOBUX MOKA3HUKIB MOYKE OyTH BUKOPUCTAHUM SIK
NMpA  ONEpaTMBHOMY, TaK 1 TPW CTpPATeriyHOMY IUIaHyBaHHI. S0 y pamkax
KOPOTKOCTPOKOBOTO TIEPio/ly TIOPIBHSHO JIETKO CIPOTHO3YBATH Ta CIUIAHYBATH HAJIXODKEHHS 1
BUIUIATH TPOIIOBUX KOIITIB, TO MPH IUIAHYBAaHHI Y CEPETHBOCTPOKOBOMY Ta JIOBTOCTPOKOBOMY
Mepiojiax BUXOIATH 3 MIEBHUX CIIBBIIHOIIEHH MK MATHOM 1 3000B’ I3aHHSIMH.

AHani3 rpoumoBUX MOTOKIB € €()EeKTUBHUM JIHUIIE, SIKIIO0 HAJXOJHKEHHSI TI'POIIOBUX
KOIITIB CHIBCTaBISIOTHCS 31 3BITHUM 3HAYEHHSIM YHUCTOTO MPUOYTKY IJIs MEPEBIPKU SKOCTI
OCTaHHbOTrO. YuM ONMK4Yl 3HAYEHHS HAJIXOKEHHS TPOLIOBUX KOMITIB 1 OTPUMAHOTO
npuOyTKY, TUM BHILOIO € HOTO AKICTb.

[{inboBUM  CHIpSIMYyBaHHSIM ~aHaJi3y pyXy TpOIIOBUX KOIITIB € BHSBJICHHS PpIBHSA
JOCTaTHOCTI (pOpMyBaHHS TPOIIOBHUX MOTOKIB 32 BUAAMU JiSUTLHOCTI, 1X €()eKTUBHOCTI, a TAKOXK
30aJ1aHCOBAHOCTI TMO3UTHBHOIO Ta HEraTUBHOIO TPOIIOBUX TOTOKIB 3a OOCSTOM 1 B 4aci.
HanxomkeHHsT TpOIIOBUX KOIITIB HA3UBAETHCS HOZUMUBHUM SPOULOBUM NOMOKOM, BUOYTTS —
HecamueHuM. PI3HMI MK TIO3UTHUBHMM 1 HETAaTUBHUM TPOLIOBUMH IMOTOKAMU 32 KOXKHUM
BUJIOM JISUTHHOCTI BIIJIOMY HA3HBAETHCS YUCMUM SPOULOBUM NOMOKOM. AHAJI3 pyXy TPOIIOBUX
KOIIITIB 3/IIICHIOETHCS 3a HACTYITHUMH eTaramMu (puc. 6.1, Tadbmurst 6.1).

Taonuuys 6.1. Iloxasnuxu oyiHKu pyxy epoulosux Koumis

e Tokasznux Popryra Ymoeni noznauenns Xapaxmepuszye
3/n PO3PAXYHKY
1 | PenraGenpHicTh P; — pentabensHicTh 3amumky | Cyma mpuOyTKy (30HMTKY), siKa
3AIUILKY IPOIIOBHX KOIITIB; NpUNagae Ha 1 rpH. TPOLIOBUX
TPOIIOBUX KOIIITIiB po_ Pp 100 — QiHaHCOBMII  pE3yNBTAT | KOINTIB, M0 3HAXOAATHCS Y
’ 3, JUSsITBHOCTI MIAMPUEMCTBA, TPH. | PO3NOPSDKEHHI  MIMPHEMCTBA
3c— CepeHiit 3IMILOK | B CEPEIHbOMY  IIPOTSITOM
TPOIIOBHX KOIITIB, TPH. TIEPIOTy, 110 TOCIIIDKYETHCS
2 | PenrabenpHicTh Pp — penTabenbHIiCTh Cyma npuOyTky (30MTKY), sKa
BUTPAaYECHUX o, BUTPA4YEHUX IPOLIOBHUX KOIITIB; | MpUIagae Ha | IpH. TPOLIOBHX
TPOIIOBUX KOIIITIB P, = ——100 I'Tly — HeraTWBHUWI TPOLIOBHI | KOIITIB, BUTPAaYECHUX
i, TIOTIK, TPH. MIIPUEMCTBOM 32 TIEpiof, 10
JIOCHIJDKYETBCS
3 | PenrabenbHicTh Py, — peHTAOCTBHICTD Cyma npuOyTKy (30MTKY), sKa
IPOLLIOBHX KOILITIB @ TPOIIOBHX KOIIITIB, 110 | mpunajgae Ha | IpH. TPOLIOBHX
OTPHMaHUX P oy = #100 HaAILIH; KOIIITIB, K1 OTPHMAJIO
n I'Tl;; — MO3UTUBHUAN TPOIIOBHMA | MIMPUEMCTBO 3a TIEPiof, MIO
TOTIK, TPH. JIOCHIJDKYETBCS
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4 | PenTalbenbHiCTh P, —penrabenpricte  yncroro | Cyma npuOyTKy (30MTKY) Ha 1
YHCTOTO » Py 100 TPOILIOBOTO MOTOKY; TPH.  YUCTOTO  TPOIIOBOTO
IPOLLIOBOTO ! rm, I'Tly — wycTrii TPOLIOBUH TIOTIK | IOTOKY
TIOTOKY (I'TL,-I'T1,), TpH.

5 KoedimieHT K, — xoedimieHT  mocraTHOCTI | BH3Ha4Yae NOCTaTHICTH YKCTOrO
JOCTaTHOCTI YHCTOrO TPOIIOBOTO ITOTOKY; TPOIIOBOTO  IOTOKY,  SIKMH
YHCTOTO K — BuUIaTH 32 TO3MKaMH, | CTBOPIOETHCS MiIMPHEMCTBOM, 3
TPOLIOBOTO P IPH.; ypaxyBaHHIM norped
TIOTOKY (K+A3+ 1) | 43 —npupict 3aJIMIIKIB | (hiHAHCYBaHHS

000pOTHHX aKTHBIB, TPH.;
/J[—Bunmatu 3a JIMBiIEHAAMA
BJIACHUKAM MiINPHEMCTBA, TPH.

6 Koedimient Ki7— xoedirrieHTt JIKBIZHOCTI | BUKOPUCTOBYETHCS ISl OLIHKU
JIKBiTHOCTI TPOIIIOBOTO MTOTOKY; CHHXPOHHOCTI (dopMyBaHHS
TPOIIIOBOTO (11, — AI'3) A3 — HpI/IpiC"{‘ 3amz1uy<i3 PI3HUX BHJIIB IPOIIOBUX KOIITIB
IIOTOKY P = T rpomogpl.x KOWITIB 3a IIEP1O/, §a OKpEMUMU LIaC(?BI/IMI/I

" 110 aHANI3Y€EThCSA iHTEpBaaMn (KBapTal, MICSIIb)
MPOTATOM nepioxny, 10
aHaJi3yeThes (PIK)

7 | Koedimient Kg— xoediieHT  edekTUBHOCTI | Y3araibHIOYHi TTOKa3HUK
eeKTUBHOCTI Ky - m, TPOIIOBUX TIOTOKIB OIIIHKH PYyXy I'POITIOBHX KOIIITIB
TPOLIOBUX rm,

MIOTOKIB

Il1an NMpakKTHYHOT O 3aAHATTS

Jlamu 8i0nosiob na numanms

1. ExoHOMiuHa CyTHICTb, IIiJli Ta 3HA4YeHHsA (IHAHCOBOTO aHaNi3y B MpoIleci
yIpaBJIiHHS TPOIIOBUMU TTOTOKAMH.

2. Ertanm npoBeneHHs aHATI3y TPOIIOBUX MOTOKIB IMiAMPHUEMCTBA.

3. Knacudikamis BXiIHMX Ta BHUXIAHHUX TPOIIOBHUX IIOTOKIB Yy TOCIOJApChKii,
(hiHaHCOBIH Ta IHBECTHUIIMHIN ISUTBHOCTI MiANPHEMCTBA.

4. Tlpstmuii Ta HEPSAMUN METO/U OIIIHKH PYXY I'POIIOBUX KOIIITIB.

5. Tloka3HWKH €(PEKTHBHOCTI TPOIIOBHUX IOTOKIB IMANPUEMCTBA Ta AJITOPUTMH IX
PO3paxyHKYy.

6. Metoau onTUMI3aIlii TPOITOBUX MOTOKIB ITiAMPUEMCTBA.

7. OmuiHka cTpaTterii yrnpaBiaiHHS TPOIMIOBUMH MOTOKAMH: 3MICT Ta IMOCIHITOBHICTh il
3MIIACHEHHSI.

8. Amnami3 3a0e3rne4eHocTi MiAMPUEMCTBA TPOIIOBUMH KOIITaMu: Mojeni baymons i
Mimnepa-Oppa.

9. AmHyiTeTH Ta TMCKOHTYBaHHS TPOIIOBUX MOTOKIB MiANPUEMCTBA.

HaBuajbHi 3aB1aHHA
Heobxiono: 3MIACHUTH aHali3 TPOLIOBHX IOTOKIB MiJNPUEMCTBA HA OCHOBI HOTO
(iHaHCOBOT 3BITHOCTI, 30KpeMa:
1) 3nificHUTH aHaIi3 MO3UTUBHOTO, HETATHBHOTO Ta YUCTOTO IPOIIOBOTO ITOTOKY;
2) TpoaHai3yBaTH TPIIOBI MOTOKY 32 BUJAMU €KOHOMIYHOT MisUTBHOCTI;
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3) OIIHWTH BIIXWICHHS 3aJUIIKy TPOIIOBUX KOINTIB BiJl YUCTOrO (HiHAHCOBOTO

pe3ynbTary;

4) mpoaHaNi3yBaTH JOCTATHICTh HAJXOJKCHHS I'POMIOBHX KOMITIB Ta €()EeKTUBHOCTI

1X BUKOPUCTaHHS

Emanu aHanizy pyxy 2powo8ux Kkowmia

Araniz no3umueHozo cepoutoeoco nomokKy
1

CTPYKTYypa JpKepern

I'poImIoBHUx KOIIITIB

I I
JUHaAMiKa JpKepet 3icTaBJICHHS TEMIIIB IIPUPOCTY HO3UTHBHOIO
IIOTOKY KaITiTajly 3 TEMIIaMH HPHUPOCTY OOCsTIiB

HaIXOI>KCHHSI
TPOITOBUX KOIIITIB BHUPOOHHUIITBA Ta peajrizanii IpOIyKIIil

HaIXOM>KEHHSI

Ananiz HecamuerHoco epoutosoco nomoxKy I|
I

I
CTPYKTypa HalpsiMiB BUKOPHUCTAHHSI AUHaAMiKa BUKOPHUCTAaHHSI
TPOIIOBUX KOIIITIB T'POIIOBHUX KOIITIB

|| Arnaniz yucmozo epouto8o20 HOMOKY
| | |
30aJIaHCOBAHICTB| [SIKICTH YHCTOI'O I'POIIIOBOTIO IIOTOKY (BHCOKAa SIKIiCTh JOCTATHICTH
IIO3UTHUBHOI'O Ta XapaKTepHU3yeEThCsI 3pOCTAaHHSIM [IUTOMOI Barv HAIXOI>KCSHHSI
HEraTHBHOI' O NpuoOyTKY, OTPUMAaHOTI'O 3a PaXyHOK 3PDOCTaHHSI TPOLIOBUX
IIOTOKIB BUITYCKY HNPOAYKIIiI 1 3HM>KEHHsI 11 coOiBapTOCTi) KOIIITiB
Arnaniz ecpouto8oco0 NOMOKY 3d UIAMU OISAIbHOCHLL
— i i T i -
IOPiBHSIHHSI CTpYKTypa CTpYKTYypa CTpYKTypa BILUIHUB IIPSIMHAX 1
diraHCOBOT TPOLIOBOTO TPOLIOBOTO TPOLIOBOIO HenpsiMux pakTopiB
CTPYKTYPH IHOTOKY BiJ IIOTOKY BiJ IIOTOKY Bl Ha 3MIiHY
OarlaHCy 3a orepalinHoOl IHBECTHUIL MHOT] dinaHCOBOT 3aJTUIIKY T'POIIIOBUX
Pi3HI Iepioau MiSIIBHOCTI MiSAIJIBHOCTI J1SIJIBHOCTI KOIIITIiB
I I

3a HpﬂMI/IM 3a Her[pSIMI/IM
cCItocooom CItocooom
1

Ananiz 8i0xXUNEHHA 3ANUUKY SPOULOBUX KOUMIE 810 UUCTO20 PIHAHCOB020 pe3y1bmamy

|

i
OLIIHKA HAsIBHOCTI BIIXHWUJICHHS 3aJIMIIIKY I'POITOBUX KOIIITIB
TPOLIOBHUX KOIIITIB Big PiHAHCOBOIO pe3yiIbTaTy

Ananiz docmammocmi HAOXOOIHCEHHST SPOULOBUX KOULINIE MA eqheKMUBHOCMIL IX GUKOPUCHIAHHSL

Puc. 6.1. [locnioosHicmv nposedeHHs: analizy pyxy epouosux HOmoKise

IIporpaMHi nUTaHHS 1JIs1 CAMOCTIHHOrO BUBYEHHS TEMHU
1. Po3kpuTu HEOOX1IHICTD 1 3aBIaHHS aHAII3Y PYXY IPOIIOBUX KOIITIB.

2. OxapakTepu3yBaTH e€Tany aHali3y rPOIIOBUX KOIITIB.
3. Po3kpuTu METOTMKY BU3HAUEHHS ONITUMAIILHOTO 3aJIMIITKY TPOIIOBUX KOIIITIB.

TEMA 7. AHAJII3 JIJIOBOI AKTUBHOCTI ITIJITPUEMCTBA

MeTOHI/I‘{Hi BKa3iBKH J0 BUBYCHHA TEMHU
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[TonsaTTs “AlI0OBAa aKTHBHICTH IMOYAJ0 BUKOPHCTOBYBATUCA Y BITUYM3HSAHIM OOJIIKOBO-
aHAJIITUYHIN JITepaTypi MOPIBHAHO HENABHO — Yy 3B’SI3KY 3 BIPOBA/LKCHHSIM MOUIUPEHUX Y
PI3HHUX KpaiHaX CBITY METOAMK aHai3y (IHAHCOBOI 3BITHOCTI Ha IMIJICTaBl CUCTEMHU
aHAIITUYHUX Koe]ilieHTIB. be3yMOBHO, TpaKTyBaHHsS JAUTIOBOI aKTUBHOCTI MOe OyTH
pI3HUM.

Amnani3 JU10BOT aKTUBHOCTI MPOBOAUTHCS Y KUIbKa eTamiB. Po3risHeMo iX 3MICTOBHE
HAITOBHEHHS:

I. 3azanvna oyinka ounamiunocmi (po3eumky) oianvHocmi nionpuemcmea. Jlanuii
eTan NPOBOAUTHCS B HACTYIHIN MOCI1IOBHOCTI:

1.1. ITopiBHSHHS TEMIIIB 3MIHM OCHOBHHX MOKA3HUKIB 00CSTY JiSITLHOCTI.

VY mporeci OCHIIKEHHST TPOBOJIUTHCS CIIIBCTABJICHHS TEMIIIB 3MIHM BEITUYHHHU
npuOyTKy, 00csry peanizaiii Ta BapTOCTl akTHUBIB. ONTUMalIbHUM BBA)XKA€THCA HACTYIHE
CHIBBIIHOIICHHS] TEMIIOBUX MMOKa3HMKIB, 1110 Y CBITOBIM MPAKTUIl OTPUMAJIO Ha3BY “30JI0TE
MPaBUIIO EKOHOMIKK:

Ta >Tp>T4> 100 %,

ne Tp — TeMm 3pocTaHHs (3MeHIIeHHs) npuOyTky, %; 7Tp — TeMIl 3pOCTaHHS
(3MeHIIeHHs) 00cary peamizauii, %; T4 — TeMIT 3pOCTaHHs (3MEHIICHHSI) BapTOCTI aKTUBIB
(BamtoTu Oanancy), %.

JlaHe CriBBiIHOIIEHHS O3HA4Ya€ HACTYITHUIN MPUYUHHO-HACIIKOBUH 3B’ A30K:

1) uepiBHicTh Ta > 100 % o3Hauae 30iIbIICHHS MACIITA0IB MiSUTBHOCTI MiANPHEMCTBA,
TOOTO 3pOCTaHHS HOTO0 €eKOHOMIYHOTO MOTEHITIANY;

2) "epiBHicTh Tp > Ta 03HaUa€, 110 0OCITH peaizaiii 3pOCTarTh OLTBITUMH TEMITAMU
3a TEMIIM HApOIIYBaHHS EKOHOMIYHOTO TMOTEHIllaly, TOOTO BiAOyBa€TbCS MiABUIICHHS
e(heKTUBHOCTI BUKOPUCTAHHS aKTHBIB MiAMPUEMCTBA, 1X Bij1aya;

3) mepiBHicTh Tri> Tp 3acBiguye IPUCKOPEHHS 3pOCTAHHS MPUOYTKY 1 BiAMOBIIHO:

= SKIIO TEMITH 3pOCTaHHs MPUOYTKY OUTBIII 32 TEMITH 3pOCTAaHHS 00CATY MPOJAKY, 1€
MOKe OyTH pe3yJIbTaTOM 3HWKEHHS CO0IBapTOCTI;

= SKIIO TEMIIM 3pOCTaHHS MpUOYTKY OiJbIle TEMIIB 3pOCTaHHS aKTHBIB, a TEMITH
3pOCTaHHS 00CSTY MPOJaX — MEHIII, TO MABUINCHHS ¢()eKTUBHOCTI BUKOPHUCTAHHS aKTHBIB
B110yBajI0Cs TIJIBKH 3a PaXyHOK 3pOCTaHHS IIiH Ha MPOIYKIIifO (POOOTH, MTOCTYTH).

Heo0OximHO BpaxoByBaTH, IO MpH BKJIAJACHHI peCypciB y HOBI TEXHOJIOTIi, TEXHIYHE
MEepPEeOCHAIeHHS! MOXXYTh BUHUKHYTH BIJXHWJIEHHS BiJ IIbOTO TpaBWiIa, aJpke 3HAYHI
KaIiTajdbHI BKJIAJEHHS MOXYTb OKYIHUTHUCS 1 IPUHECTH BUTOY JIUIIE Yepe3 MEeBHUI mepioj
qacy.

VY nmpocTopoBOMY acmeKkTi MOpIBHSIHHS aOCONIOTHHX MOKAa3HUKIB 00CATY peamizarii i
npuOyTKy He Mae ceHcy. [1[o0 BU3HAYMTH MiCIe MiIMPUEMCTBA cepell OMM3bKUX HOMY 3a
cheporo BKIAJCHHS KamiTaly, MOKHA TIOPIBHIOBAaTH TEMIM 3pPOCTaHHS OCHOBHHX
MOKA3HUKIB 1X MISUTBHOCTI. UMM BUIII TEMIHM 3pOCTaHHS, THM JIMHAMIYHIIIE PO3BHBAETHCS
MiIPUEMCTBO, THM MEPCIEKTUBHIIIE BKIIAJEHHS JOAATKOBUX KaIliTalliB y WOTO MISIBHICT
a00 criBpOOITHUIITBO 3 HUM.

1.2. Ouinka CTiHKOCTI €eKOHOMIYHOTO 3pocTanHs®. OCHOBHMMH KPHTEPIEM € 3pOCTAaHHS

3 CniiBBiJHOLIEHHST MiX JMHAMIKOKO TPOMYKIi Ta JIMHAMIKOIO PECYpCiB (BUTpAT) BM3HAYAE XAPAKTEP EKOHOMIYHOTO 3pPOCTAaHHSI.
ExoHoMmivHe 3poCTaHHS MOXKe OYTH JOCATHYTE €KCTEHCHBHUM a00 IHTEHCHBHHUM HULIXOM. [lepeBuIIeHHS TEMITiB 3pOCTaHHS 00CTiB
MIPOAYKIIT HaJ TEMIIaMH 3POCTaHHS BUTPAT a00 PeCypciB CBIUUTH PO IHTCHCHBHHI THUII €KOHOMIYHOTO 3pOCTaHHS. [HTEHCHBHUH
THI EKOHOMIYHOTO 3POCTaHHS MOXE 3MAIHCHIOBAaTHCA y ABOX ¢opMmax: (GOHIOMICTKIH 1 ¢oHgo3depiraodiid, mo morpedye
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o0csATy BJIACHOTO KalliTajdy MIJIpPUEMCTBA (CaMe 3pOCTaHHsS KalliTady TroClOoAaprOryYoro
cy0’ekTa 3a paxyHOK BHYTPIIIHIX JDKEpE € OCHOBOIO HApOIIYBaHHS EKOHOMIYHOTO
MOTEHIIIATTY B LIJIOMY).

VY  0051KOBO-aHAJNITUYHIA MPaKTULI 3axXiIHUX KpaiH B SKOCTI OpiEHTHpA MpHU
y3araJlbHeHHI ePCIEeKTUB PO3BUTKY MiIMPUEMCTBA BUKOPUCTOBYIOTh KOE(ILIEHT CTIMKOCTI
exoHoMmiuHOTO 3poctanHs (Kcr):

- _ 1lp
BK BK

ne YII — uuctuii npubyTOK, TpH.; . — CymMa JUBIACHMAIB, IO BHUILIAYY€ETHCS
akiioHepam, TpH.; BK — BinacHmii kaniran, rpH.; /lp — peiHBecToBaHUM NMPUOYTOK, TPH.

KoediwieHT cTiiIKOCTI €KOHOMIYHOTO 3pOCTaHHS MOKa3ye, IKUMH TEMIIAMU B CEPETHbOMY
30UTBIITY€ETHCS €KOHOMIYHHUM MOTEHIIaN MiAIPUEMCTBA. AJKE BIIACHUM KaIliTaJl aKI[lOHEPHHUX
MANPUEMCTB MOKE 30UIbIIYBAaTH a00 332 PaXyHOK JIOJATKOBOIO BHITYCKY aKiid (30UIbILIEHHS
BHECKIB 3aCHOBHHMKIB), a00 3a paXyHOK pEIHBECTYBaHHS OTpuMaHoro npuoOytky. KoedirieHT
CTIMKOCTI €KOHOMIYHOTO 3pOCTaHHS MOKa3ye, SIKUMHU TeMIlaM B CEPEIHbOMY 30LIbLIYETHCS

Kep =

BJIACHUI KaIliTall 3a PaxXyHOK JisJIbHOCTI
obopomuocmi

11. Ananiz
nionpucmcmaea.

ma

— pEIHBECTYBaHHS MPUOYTKY.
ehekmuenocmi

BUKOPUCMAHHA  pecypcie

HI,Z[XO,Z[I/I a0 OHIHKI/I e(l)eKTI/IBHOCTl BHUKOPUCTAHHA TPYIOBUX pecypcm MaTeplaJ'ILHHX

HEOOOPOTHUX aKTUBIB (30Kpema,
MarepialbHUX OOOpPOTHUX aKTHBIB

OCHOBHHX 3ac00iB
(MaTepialbHUX pecypciB) PpO3KPHUTI

BHYTPIIITHEOTOCIIOAAPCHKOTO EKOHOMIUHOTO aHai3y.
Ta6muist 7.1.. Iloka3HUKY AiJI0BOI AaAKTUBHOCTI (000POTHOCTI)

1

HeMaTeplaHLHI/IX aKTI/IBlB)
B MCXKax

Ne
3/ | Iloka3HHK PozpaxyHox | YmoBHi Hopmatus | XapakrtepucTuka
I TIO3HAYCHHS
1 | Koedimient /4 YJ[ — wumcrwmii | 3pocranns | BigHomrenHst obcsry peamizarmii 10
00OpOTHOCTI ~ aKTHUBIB “ " CBF JIOXif, TPH. cepenHpoi CyMH AaKTWBIB 3a TEpIOf.
(Koa) CBB - cepenms [Toka3ye, CKUTbKM pa3iB 3a mepion
BapTICTh 00epTaeThCs KariTall, Mo BKIAJACHUN B
AKTHBIB, TPH. AKTHBH MiIIPHEMCTBA
2 | Koediuient CO64 — | 3poctanna | BigHomreHHst 00CSry 4MCTOrO JOXOIY
000pPOTHOCTI 0OOPOTHHX Ygq | cepemapopiuHa BiIl pearizalii OO cepenHbOi BapTOCTI
akTHBIB (Koos) Koo = CO64 | Bapricth 00OPOTHHX aKTHBIB.
000pOTHUX XapakTepusyeThcs MBHIKICT
AKTHBIB, TPH. obopory 000pOTHHX aKTHBIB
mianpueMcTBa 3a mepion abo cymy
JIOXOMy, SIKa OTPHUMYETHCS 3 KOXKHOI
TPUBHI AKTUBIB
3 | Koedimient _9a C3 — | 3pocTaHHs BimHomreHHst obcsry peamizarii 10
00OpOTHOCTI  3amaciB >3 CepeHBOpIUHA cymu 3amaciB. [loka3zye KUIBKICTH
(Kos) BapTICTh 000poTiB 3aracis 3a Hepion.
3amacis, IpH.
4 | KoeoirieHt _ Yy Ca3 — | HopiBusiHHs | BigHomenHst o0csry peamizamii 1o
00OpOTHOCTI KOILTIB Y 9 ch3 | cepennpopiuna | 3 CEpEHbOL ne0ITOpChKOT
po3paxyHKax cyMa cepenHpor0 | 3a0oproBaHocti 3a mepion. Ilokazye

BIJITIOBITHOT'O aHAJIi3y BUKOPHCTAHHS PECypCiB.




MIHICTEPCTBO OCBITU | HAYKU YKPATHU ®-19.04-
FKuToMupcEKa JIEPJKABHMIA YHIBEPCUTET <KUTOMUPCHKA NOJITEXHIKA» | 05.02/1/071.00.1/5/0K20-
MoJiTexHika Cucrtema ynpasJinas sikictio Bixnosinae ICTY ISO 9001:2015 2022
Exzemnnsp Ne 1 Apx 52132
(mebiTopcp-koi 3a00pro- ne0ITOpChKOT 3a Taly33lo, | KUIBKICTh ~ 000poTiB  Je0ITOpCHKOI
BanocTi) (Kos) 3a00proBaHoCTi | 3pocTaHHsl | 3a00pProBaHOCTI 3a MEPioN
, TPH.
KoedimieHTt Ky, = a7 CK3 — cepennst | Cepennbo- | BimHomieHHss oOcsiry  peanizarii 10
000pOTHOCTI CK3 | cyma rajy3eBe CEpeNHBOL KpEIUTOPCHKOL
KPEAUTOPCh-KOT KPEIUTOPCHKOI 3a00proBaHOCTI
3abopro-Banocti (Kok3) 3a00proBaHOCTI
» TPH.
Koedirient 3aBanTaxe- K = CBb Bapricte maiiHa, 1o npumnazgae Ha 1
Hocri akTuBiB (K3a) g TPH. MPOJIAXKY. 3MeHIIeHHS
- - koe(ilieHTy CBIJTYHTH po
MIIBULLIECHHS e(peKTUBHOCTI
BUKOPHCTAHHS aKTHBIB MiINPHEMCTBA
Koedirient  3aBaHTa- K = C0oo4 Bapricth 000pOTHUX aKTHBIB Ha | TpH.
KEHOCTI  aKTUBIB B woognroo| - - TPOJIAKY

o6opori (K3a0)

IBuaKicTE 000POTY OOOPOTHUX AKTUBIB (BUPOOHMYMX 3araciB, TOBapiB, JEOITOPCHKOT
3a00proBaHoOCTi), TOOTO INBHUIKICTH TEPETBOPEHHS iX Yy TMEpBICHY -TpouoBy ¢opmy,
Oe3rmocepe/IHbO  BIUIMBAE HA IUIATOCIIPOMOXKHICTH MiANIPHEMCTBA. KpiM TOro, OCKUIBKH
MPUCKOPEHHS O00OPOTHOCTI IIMX PECypCiB 3HIKYE YMOBHO-TIOCTIHHI BHUTpaTH, TO U
PEHTA0ENBHICTh  JISUTBHOCTI  MIATIPUEMCTBA TaKOXX IMABHMILYeThCs. [Ipu  mpHCKOpeHH1
00OPOTHOCTI TAKOXK MiJIBUIIYETHCS i aOCOIFOTHE 3HAUYEHHS MOKa3HUKA TIPUOYTKY.

B3aeM03B’s130k Mik OOOpPOTHICTIO aKTHBIB 1 PEHTAOCIBHICTIO MIAMPUEMCTBA 3arajioM
IPOCTEXKYEThCA My (opMyrnax po3paxyHKy LHX MOKa3HHKIB. Tak, SKIIO B YHCETbHUKY
dhopMynu 3HAYMTHCSA BUPYYKa BijJ peanizarlii (HETTO-A0X0au) — 1e GopMyna po3paxyHKy
000POTHOCTI; SKIIO B YHCEIBHUKY MPUOYTOK — I1e (popMyna po3paxyHKy peHTaOEIbHOCTI.
3HaMEHHHKH K IUX (HOPMYJT OJHAKOBI — CEpeIHs BEIMUMHA 3aJUIIKY TEeBHUX aKTHUBIB.

1I1. Ananiz oedimopcekoi ma Kpeoumopcokoi 3a00p208anocmi.

B mMexax anami3y AiioBOi aKTHBHOCTI MOKE€ OyTH TPOBEJCHHM MOTIMOJICHUN aHaIi3
Ne0ITOPCHKOI 1 KpeAUTOPCHKOI 3a00pTrOBaHOCTI.

Cran 1ebiTOpchbKOI Ta KPEIUTOPCHKOi 3a00proBaHOCTI, IX pO3MIpH 1 SKICTh
3MIMCHIOIOTH CYTTEBUH BIUIUB Ha ()iHAHCOBHUH CTaH ITiIMIPUEMCTBA.

Amnani3 1ebiTopchbKoi Ta KPEeIUTOPChKOi 3a00proBaHOCTEH, MPOBOJUTHCA 3a JNaHUMU
aHATITHIHOTO OOJIIKY JIO paxyHKIB TPEThOTO 1 IIIOCTOTO KJIACiB, 1 epeadayac:

= OIIHKY pO3MIpy 1 JWHAMIKH Je0ITOPChKOI Ta KPEIUTOPCHKOI 3a00prOBaHOCTI
NUIIXOM TOPIBHSHHA ii po3Mipy Ha MOYAaTOK 1 KiHEIb 3BITHOTO mepiogy abo 3a JeKiibKa
3BITHUX MEPIOJIiB;

= BUBYCHHS CTPYKTypu JeOITOPCHKOI Ta KPEeAUTOPCHhKOi 3a00pPTroBaHOCTI 3a
TepMiHAMU BUHUKHEHHS 3317151 3’ ICYBaHHS CTaHy pPO3pPaxXyHKOBO-TUIATI>KHOT UCIIUTLITIHY.

Amnaniz ne0iTOpChKO-KPEeUTOPCHhKOI 3a00proBaHOCTI OUUIBHO MPOBOJUTH 32 JBOMA
HanpsIMamHu:

= aHai3 KOHTpareHTa (MOKYIIIA, MOCTa4albHUKA) — JIJIsl BU3HAUCHHS MOTO TUIaTO- Ta
KPEIUTOCTIPOMOXKHOCTI;

= aHajJi3 Ha BJIACHOMY MIiJNPUEMCTBI — JAJs 3°sICyBaHHS MOJKJIMBOCTI HaJaHHS
KOMEPLIHHUX MO3UK 1 JOTPUMAHHS JIIKB1IHOCTI.

BaxmmBuM y mpoueci aHamizy nae0iTOpchbKoi 3a00proBaHOCTI € KOHTPOJb 3a
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CHIBB1IHOIIEHHSM J1€01TOPCHKOI 1 KPEAUTOPCHKOT 3a00prOBAHOCTEN.

JUis 1bOTO OIUIBHO CKJIACTU PO3PAXYHKOBHUH OaniaHC, TOOTO MOPIBHATH KPEIUTOPIB
(mkepena akTUBIB) 3 aebiTopaMu (pO3MIIIEHHS aKTHBIB), MepeAdavalouud Mpu 1bOMY, IO
KpeIuTOpCchKka 3a00proBaHiCTh Mae OyTH MEpeKpuTa Ae0ITOPChKOO (Tabm. 7.2).

Tabauya 7.2. Po3paxynxkosuil 6a1auc niONpuUEMCmMaa, muc. pH.

Ha nouamox Ha xineys Bioxunenus
Hoxa3nuku 36IMH020 36IMHO20 abco- 8i0HOCHe,
nepiooy nepiooy JIIOmHe %

JlebiTopchbka 3a00proBaHicTh
Kpenuropcbka 3a00proBaHicTh

AXTHUBHE CcaJIbI0

ITacuBHe canbao

bananc

Cuctema aHai3y Ta ynpaBiiHHS Ae0ITOPCHKOIO 3a00PTOBAHICTIO BUMArae MmoCTiHOTO
KOHTPOJIO 3a pAoM mnapaMmerpiB. Jlo HUX BITHOCATHCS: mepioJ 000poTy AeOGITOPCHKOI
3a00proBaHOCTI; CTPYKTypa MAeOITOpPiB 3a pI3HUMH O3HAKAMHU;, CXEMH PO3PaxXyHKIB 3
MOKYMIIMA Ta MOMJIMBICTB iX YHidiKaIlli; cxemMa KOHTPOJIIO 3a BUKOHAHHSAM JeOiTOpaMu
CBOIX 3000B’s3aHb, CXE€Ma KOHTPOJIIO i NPHUHIMIIK PE3epBYBAHHS CYMHIBHHX OOpIiB;
CUCTeMa 3aXO0JIiB, KA CTOCY€ThCA HECYMIIIHHUX MOKYTI[IB TOILIO.

AHaniz n1e6iTOpCchKOl Ta KPEAUTOPCHKOT 3a00pTrOBAaHOCTI 3aBEPIIYETHCS PO3POOKOIO
MIPOTIO3HIIIH 3 MOKpaIllaHHs yIpaBiiHHSI HUMU. [Ipu 11boMy HEOOX1THO:

1) coigKyBaTH 3a CIIBBIAHOIIEHHSAM Ae0ITOPCHKOI 1 KPEAMTOPCHKOI 3a00pProBaHOCTI.
3HayHEe TMEpeBUINCHHS e0ITOPChKOI 3a00pProBaHOCTI CTBOPIOE 3arpo3y  (piHAHCOBIM
CTIMKOCTI MIANPUEMCTBA 1 POOUTH HEOOXITHUM 3allydeHHS JOJATKOBHX JDKEpE
(hiHaHCYBaHHS;

2) Opi€eHTyBaTHCS Ha 301IbIICHHS KUIbKOCTI 3aMOBHHKIB JUIS 3MEHIIEHHS PHU3HKY
HEOIUIaTH, SIKUW € 3HAYHUM TPU HASBHOCTI MOHOIIOJIBLHOTO 3aMOBHUKA;

3) KOHTPOJIIOBATH CTaH PO3PaxyHKIB 3a MPOCTPOUYCHOIO 3aboproBaHicTio. B ymoBax
1HIAmIT Oyab-sika BIACTPOUYKA TUIATEXKY MPU3BOAMTH IO TOTO, IO MIAMPUEMCTBO PEAIbHO
OTPUMYE JIUIIIE YACTUHY OOpry;

4) cBOEUaCHO BHSBIIATH HEJOMYCTUMI BUAM JeOITOPCHKOI Ta KPEIUTOPCHKOL
3a00proBaHOCTi, 10 SKHX, B TEpIIy 4Yepry, BITHOCATH IMPOCTPOUYEHY 3a00proBaHICThH
MocTavajbHUKaM 1 TPOCTPOYEHY 3a00pProBaHICTh TMOKYIISAM TOHAJ TPbOX MICHINB,
3a00proBaHICTh 3a TUIATEKAMU J0 OFOKETY TOMIO.

AHaJTITAYHI OIIHKM 1HBECTHIIIHHOT MiSUTBHOCTI TPOBOJATH Ha 3alMT 30BHIMIHIX 1
BHYTPIIIIHIX KOpUCTyBauiB. JlJis 30BHINIHIX KOpPHUCTYBayiB BUHUKAE MOTpebda B iH(popMaIlii
PO 1HBECTUIlIHY MPUBAOIMBICTE 00 €KTa, sIKa HAacaMIEPE]l BUPAXKAETHCS JTOXOIHICTIO 1
PEHTA0ENBHICTIO 1HBECTHLIN, O0csSramMM Ta CTPYKTYpOIO pealbHUX 1 (IHAHCOBUX
iHBecTHLii. /[ BHYTpPIIIHIX KOPUCTYBaYiB TOJIOBHUM € BHOIP IHBECTULIHHOTO MPOEKTY 3
napaMeTpaMu €(peKTUBHOCTI Ta PU3UKOBOCTI.

B ocHOBi aHamiTHUHOrO OOTPYHTYBaHHS MPOIECY YXBAJICHHS YHPABIIHCHKUX PIIICHb
IIOZI0 1HBECTHIIMHOT AISIILHOCTI JIeKaTh OLIHKA Ta MOPIBHSAHHS 00cATYy mepeadauyBaHUX
iHBecTHIIM 1 MaiOyTHIX TpOIIOBUX  HAAXO/KeHb. llpm  aHamizi  iHBecTHLIN
BUKOPHCTOBYIOTBCA TaKi (opMalli3oBaHi KpHUTEpii, SK BETHMYMHA HEOOXIAHWX 1HBECTHIIH,
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BHYTpIIIHIX JOKepend iX (iHAaHCYBaHHS Ta NPOrHO30BAHMM piBEHb JOXO0IB. OCKIIbKU
MOKa3HUKH, SIKI MOPIBHIOIOTHCA, BIJHOCATHCS 0 PI3HUX MOMEHTIB 4acy, KIIOYOBOIO TYT €
npobsema ix 31CTaBHOCTI.

[Ipouiec iHBecTyBaHHSI Ma€ Bl CKJIAJOBI YaCTHHHW: BKJIAJCHHA Kamitainy ¢
JOCSITHEHHST TIeBHOTO edekTy. MDK HUMHU ICHYy€ TaK 3BaHUW iHeecmuyiuHuil nae — 5K
NPOMDKOK 4Yacy MIDXK BKJIQJEHHSIM KamliTaly # OTPUMAHOro BiA IbOTO €QeKTy.
AHani3youn 1HBECTHUULINHY MiSIbHICTh, MOTPIOHO BpaxoOBYBaTH cHEUM(IYHI PUCH
1HBECTHUILII:

1) iHBecTHIIIi BUMAraroTh 3HAYHUX (PIHAHCOBUX BUTPAT;

2) Biayy BiJ IHBECTHIIH MOXXHA OTPUMATH JIMIIC y TMEPCICKTUBHOMY IMEpioni B
nporieci (yHKIIIOHYBaHHS 00’ €KTa 1HBECTYBaHHS;

3) npu 31iMCHEHH] IHBECTHII BUHHKAE PU3HK, SKUH BAapTO BPAaXOBYBATH, OOMPAIOYH
Ta peayi30BYIOUN 1HBECTHUIIIMHI TPOCKTH.

VY mpoueci aHamizy 1HBECTHULIW 1 pe3yNbTaTiB I1HBECTULIWHOT AISUIBHOCTI Tpeba
3poOUTH BUCHOBKH TPO:

= HasBHICTh 1HBECTHULIMHHUX pecypciB (3a 00CSroM, CTPYKTYypOK BJIAcCHOIO Ta
3a]Ty4yeHOTO0 KaIliTamny);

= 1HBECTHI[IHY PUBAOIMBICTh AIbTEPHATUBHUX MIPOCKTIB;

= OYiKyBaHY JIOXOJIHICTh 1HBECTYBaHHS;

= noTpely KamiTaJbHUX BUTPAT 1 (IHAHCOBUX BKJIACHB;

= TPOIIOBHH MOTIK 1 PakTUUHY €(heKTUBHICTh 1HBECTHIIIN;

= TEPMiH OKYITHOCT1 1HBECTHIIIN.

3aBiaHHs, O0’€KTH Ta €Tamu aHaji3y 1HBECTHUIIHHOI MISJIBHOCTI HABEICHO Ha
puc. 7.1.

" AHarni3 iHeecmuuitiHoi dissnbHocmi ||

" 3aedaHHs1 aHasizy iHeecmuuitHol dissribHocmi "

aHani3z popm
iHBeCcTyBaHHs Ta IX
PHU3UKY

BHOIp HaOpsIMiB iHBECTHIIHHOT
HiSLJIBHOCTI Ta IHBECTHUIIIMHUX
IIPOEKTIB ITi IIIPHUEMCTB

3arajibHa OIliHKa
iHBECTHIIIHHHUX
norpeod

aHali3 e(PEeKTUBHOCTI IHBECTHIIHHUX
IIPOEKTIB Ta po3poOKa 3axXOoaiB
MOJIINIIEHHS IHBECTUILIIMHOT AislJIbHOCTI
i JIPUEMCTB

aHaJi3 JOXOMIHOCTI
¢piHaHCOBHUX IHBECTHIII

" OcHo8HIi 06’°ekmu aHarsnizy iHeecmuuitHor OisribHocmi "

" oOcsr iHBecTHLi# (IX BUAIB) " " CTPYKTYpa iHBECTHIIIH "
I

" Emanu aHanizy iHeecmuuitiHoi disiribHocmi "

" AmHani3 iIHBECTHHIHHUX MOXKJIHBOCTCH "

" Amnaii3 iIHBeCTHHIHHOT HpHUBaOJIIMBOCTI Ta Pi3HUX IHBECTHULIIHHUX NPOCKTIB "

" Amnani3z epeKTHBHOCTI IHBECTHIIN, IX BEJIIMYHHH i CTPYKTYPH "

Puc. 7.1. Ocnosni 3a80anns, 06’ ekmu ma emanu aHanizy iH8eCMUYitiHol OislibHOCI
Ineecmuyitina npusabaugicms nionpuemcmea — 1€ JOIUIBHICTh BKJIQJICHHS Yy HBHOTO
THMYaCOBO BUIBHHUX TPOIIOBUX KOIITIB.
Bubip 00’ekrta BKIaJeHHS i1HBECTYBaHHS 3OBHIIIHIMH CyO €KTaMu (TIOTCHIIHHUMUA
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IHBECTOpaMHU) IPYHTYETHCSI Ha pe3ybTaTaX MpPOBEACHOro aHami3y. g aHami3y 1HBECTHIIMHOL
MPUBAaOIMBOCT] MIANPUEMCTBA BU3HAYAETHCS PIBEHb KOXKHOT'O JIOCIIHKYBAHOI'O MOKa3HUKA Ta
Horo qUHaMIKa 3a psiJl EPIOIiB.

J171s1 OLIHKY 1HBECTULIIMHOI MPUBAOIUBOCTI MIANPUEMCTBA BUBYAIOTD:

= CTPYKTYypy KaliTaiy;

= CTPYKTypYy aKTHUBIB;

= IUIATOCIPOMOKHICTD 1 (DIHAHCOBY CTINKICTb;

= O0OpOTHICTH KamiTamty.

Ha mincraBi oTpumanux naHux poOJsiTh BACHOBKH B HACTYITHUX PO3pi3ax:

1) cTpykTypa KamiTaay MiAMPHEMCTBA: BHCOKHH piBeHb (DIHAHCOBOI HE3aJICHKHOCTI
(mepeBaxkaHHsl y CTPYKTYypl Jukeped (opMyBaHHS BIIACHOTO KalliTaldly) CBIIYUTH MPO
HEBHUCOKUI PU3UK ISl IHBECTOPIB;

2) CTPYKTypa aKTHBIB MiINpUEMCTBA (BUIM aKTHBIB, SKi MEPEBaKAIOTh): 3HAYHA
MUTOMAa Bara marepiaiiB y CTPYKTypi 0OOpPOTHUX aKTHUBIB MOSCHIOETHCS BUCOKHM PIBHEM
MaTeplaJOMICTKOCTI TMPOMAYKIIi; OJIHAK, BHUCOKAa NUTOMAa Bara TPOIIOBHUX KOIITIB 1
pPO3paxyHKiB MOXKE TOSICHIOBATUCS 3pPOCTaHHAM Je0iTOpCchkoi abo  KpeauTOpChKOi
3a00proBaHOCTI, IO CBIAYUTH PO MPOoOJIeMy HETJIaTexXIB.

[Ipn aHamizi I1HBECTHIIHOT MPUBAOIMBOCTI AaKI[IOHEPHUX TOBAPUCTB JOJATKOBO
PO3IMIISAAIOTHCS] HACTYTHI TOKA3HUKU:

= MpUOYTKOBICTh 3arajibHOr0 Kamitary (po3paxoBYEThCsl 3 BUKOPHUCTAHHSAM MOKa3HUKA
YHCTOTO MPUOYTKY);

= piBEHb JUBIIACH/IB;

= KypC aKIii.

[HBeCTHUIIIIHI TIPOEKTH aHAMI3YIOThCS, SK MPaBUIO, B MPOIECI CKIaAaHHS OIOKETY
KalliTaJOBKJIa/IeHb, 3 HACTYITHUMU emanamu.

1. KoxkeH 1HBECTHIIIHMI MPOEKT TOB’S3aHUM 3 TPOIIOBUMH BHUJATKaMU Ta
HaAXO/KEHHSIMU. [lepeBUIIEHHS TMOTOYHUX TPOLIOBMX BHUTpAT 3a TPOEKTOM Hal
NOTOYHUMH TPOIIOBUMHU HAJIXOKEHHSMU € YHCTHUM BIATOKOM TPOIIOBUX KOIITIB
(BIAMOBIIHO TP 3BOPOTHOMY CIIBBIJHOIIICHHI Ma€ MiCIle YUCTHH MPUTOK). TakKkuM YUHOM,
OyIb-sIKWH 1HBECTUIIWHUN TPOEKT MOXKHA TPEACTaBUTH K TPOIIOBHIA TIOTIK, IO
CKJIQ/IA€THCSA 3 IBOX YACTHUH:

a) 1HBECTHIII1, TOOTO YMCTOTO BiJITOKY, III0 BBAYKAETHCS HAMYACTIIIIE OTHOPA30BUM;

0) MOJaNBIIOr0 3BOPOTHOTO TOTOKY, TOOTO PO3MOJiJIEHOT B Yaci cepli HaJaXOIKCHb
(4ucTUi IPUTOK, X04a B OKPEMI POKH MOKJIHMBI YHCT1 BIATOKH), IIO JO3BOJIAIOTH OKYIUTHU
MOYaTKOBY 1HBECTHUIIIIO.

2. Sk mpaBuyO, aHaNi3 3MAIACHIOETBCS 3a pPOKAMH, XO4a II€¢ OOMEXKEHHsS HE €
0e3yMOBHUM a00 00OB’S3KOBUM; IHIITUMU CIIOBAMHU, aHAII3 MOKHA MPOBOJIUTH 32 PIBHUMHU
0a30BUMH TepiogaMu OyJb-SKOi TPHUBAIOCTI (Micslb, KBapTad, piK), HEOOXITHO JHIIE
nam’siTaTd TPO yB’SI3KY BEIWYHH €JIEMEHTIB TPOIIOBOTO IOTOKY, MPOIIEHTHOI CTaBKU 1
TPUBAJIOCTI IOTO MEPIOTY.

3. BBaxkaetbes, 1110 BeCh 00CST IHBECTHUIII BUKOPUCTOBYETHCS MEPE] TIOYATKOM TEPIIOro
POKy, XO4a y IHBECTHIIIi MOXYTh 3IHCHIOBATHCS 1 MPOTITOM JEKUIBKOX POKiB. AHAJIOTIYHO,
nependavaeThCs, M0 MPHUTOK/BIATIK TPOIIOBHX KOIITIB Ma€ Miclie B KiHIII YEProBOTO POKY.
Takum uynMHOM, y HaWOUIBIN 3araJibHOMY BUIJISAl I1HBECTHULIMHMI TPOEKT MOxe OyTu
MIPEICTABJICHUI SK TPOIIOBHI IOTIK, MEPIIUI E€IIEMEHT SIKOTO — pPa30oBa 1HBECTHIIS (BiITiK
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KOILITIB), sIKa 3M1MCHIOETHCS TIEPEl MOYATKOM EKCIUTyaTallli MPOeKTy, & HACTYIHI €JIEMEHTH —
HAJIXO/DKEHHS TPOIIOBHUX KOIITIB (MIPUTOKH), III0 TEHEPYIOTHCS IIPOSKTOM.

4. OCHOBHI KpUTepii OLIIHKK 1HBECTULIMHHUX MPOEKTIB BpaxoBYIOTh (akTtop yacy. Lle
3IACHIOETHCA 32 JOMOMOTOI0 KOE(ILIEHTIB JAUCKOHTYBaHHS, SKI BUKOPUCTOBYIOTHCS JIS
OIIHKU MPOEKTIB 3a IOMIOMOTOI0 METO/IIB, 3aCHOBAHUX Ha JUCKOHTOBAHMX OI[IHKAX.

OcHOBHI cmocoOu OIIIHKM €(EKTUBHOCTI 1HBECTHUIIMHMX IPOCKTIB HABEJICHO Ha
puc. 7.2.

VY mpoueci aHamizy CHIBBIAHOIIEHHS PHHKOBOi I[IHM Ta BHYTPIUIHBOI BapTOCTI
BU3HAYAETHCA AOUUIBHICTD THUX YM IHIIMX YHPABIIHCHKUX PIIIEHb IMIOJ0 KOHKPETHOI'O
I[IHHOTO Marnepy.

Y cydacHii €KOHOMIYHIM JiTepaTypl ICHYIOTh Ppi3HI MiAXOIM JO BUBYEHHS
BHYTPIIIHbOI BapTOCTI (P)iIHAHCOBUX 1HCTPYMEHTIB, aji€é Ha MPAKTHIl HAWOUIbII MOUTUPEHUM
€ (yHmameHTalbHUM MIAX1J, 3TIAHO 3 SIKAM BHYTPIIIHS BapTiCTh IIHHUX MarepiB
pPO3paxoByeThes 3a GopMyIIOl0, 3anpornoHoBaHowo Jx. Binmeamcom me y 1938 poui:

|| Cnocobu ouiHku eghekmueHocmi iHeecmuuitiHuUX npoexkmie ||

Y

1| 6a3zylomvcsi Ha OaHux OyXeanmepcbLKo2o i
Y 06ﬂil<yy P —" 6a3ylomvcsi Ha OUCKOHMYBAHHI H—
Y Y
Cr1oci0 OLiHKH crocio OLiHKU croci6 criocio .
eeKTHUBHOCTI IHBECTHIIIH 3a yrcTOol BHYTPILLIHBOI ‘CH0016
IHBECTHLIIH, HOPMOIO PHOYTKY NpUBE/IEHOT HOpMH THACKCY
BHXOJISIH 31 CTPOKY Ha KariTas Baprocti UGy TKY TOXOTHOCTI
iX OKYIIHOCTI

Puc. 7.2. Cnocobu oyinku eghekmusrnocmi iH8eCmuyiiHux npoexmis
V(=3
o (1+d)
ne V() — BHyTpilIHS BapTiCTh IIHHKMX IarepiB y MOMEHT t;
CF; — ouikyBaHHM# MOTIK BiJICOTKOBHX BHILUIAT 3a IIIHHUM IIaiepoM B 1-U Mepiof
(i=1n);
d — npuiiHsTa a00 OYiKyBaHa JOXOIHICTH I[IHHOTO manepy (HopMma MpuOyTKY).
Taxkum YMHOM, BHYTPIIITHS BapTICTh IIHHOTO Marepy 3aJIeKUTh BiJl TPhOX YMHHUKIB:
1) o4iKyBaHHS I'POIIOBUX HAJIXOKCHB;
2) TPUBAJIOCTI Tepioy 00O0pOTY IiHHOTO mamnepy (ado Tmepioay MPOTHO3YBAaHHS IS
0€3CTPOKOBUX IHCTPYMEHTIB);
3) HOpMU TIPHOYTKY.

Ils1aH MpaKTHYHOTO 3aAHATTS
Jlamu 6i0nosiob Ha numaHHs
1. CyTHicTb Ta BUIM ALJIOBOI aKTUBHOCTI.
2. SIkicHI Ta KUIbKICHI MOKA3HUKH OLIHKH AUIOBOI aKTUBHOCTI.
3. OriHKa BHYTPINIHBOTO 1 30BHINIHBOTO CEPEIOBHUIIIA.
4. 3aranpHa OIiHKA TUHAMIYHOCTI (PO3BUTKY) MISUTHHOCTI MiJIPHEMCTBA.
5. KoeitieHT CTIHKOCTI €KOHOMIYHOTO 3pOCTaHHS MiAIPUEMCTBA.
6. Anaini3z 000poTHOCTI Ta e(hEeKTUBHOCTI BUKOPUCTAHHS PECYPCIB MiAIPUEMCTBA.
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7. Anaini3 1e0ITOPChKOI Ta KPEeAUTOPCHKO1 3a00prOBaHOCTI.

8. ExoHOMIYHA CYTHICTh IHBECTHIIIN Ta IHBECTUIIIMHOI TisUTHHOCTI.

9. [EBecTHIINHA TISUTBHICTH Y MEXKaX CTPATETIYHOTO PO3BUTKY ITiIIPUEMCTRBA.
10. Meromu oriHKH €(peKTUBHOCTI IHBECTHIIIH.

11. Anani3 e)eKTUBHOCTI IHBECTUIIIMHUX MPOEKTIB.

12. Anani3 iHBECTUIIIHHIX MTPOEKTIB B YMOBaX 1HQIIAIIIT 1 pH3HKY.

13. MeromuKa OIIHKA 1HBECTHIIIHHOI TIPUBAOIIMBOCTI T IIPUEMCTBA.

14. TIporHo3yBaHHs IHBECTUIIMHOI MPUBAOIMBOCTI MIAMPUEMCTBA.

HaBuaJjbHi 3aBI1aHHS

Heobxiono: 3MIMCHUTH aHali3 JiI0BOi aKTMBHOCTI MIANPUEMCTBA Ha OCHOBI HOTO
(1HaHCOBOI 3BITHOCTI, 30KpeMa:

1. MOpPIBHATH TEMIM 3MIHU OCHOBHUX MOKA3HUKIB OOCATY MisUTBHOCTI;

2. OULIHHUTH CTIHKICTh EKOHOMIYHOTO 3pOCTaHHS,

3. 3A1iCHUTH aHaji3 000POTHOCTI Ta e(PEKTUBHOCTI BUKOPUCTAHHS PECYpCIB
MiAIpUEMCTBA (aHAI3 TOKA3HUKIB AUIOBOT aKTUBHOCTI);

4. 3a1CHUTH aHami3 Ae0ITOPCHKOI Ta KPEAUTOPCHKOI 3a00prOBaHOCTI.

IIporpamMHi nUTaHHSA 1JIsI CAMOCTiifHOr0 BUBUEHHSI TEMHU

1. Po3kpuTu HEOOXITHICTD 1 €Tany aHaTI3y A1IOBOI aKTUBHOCTI MiANPHUEMCTBA.

2. OxapakTepu3yBaTH OCHOBHI MTOKa3HUKH JUJIOBOT aKTUBHOCTI IiATPUEMCTBA.

3. Po3kputu nopsaok aHamizy Ae0ITOPCHKOI 1 KPeAUTOPCHKOI 3a00proBaHOCTEH.

4, Po3kpuTH 3HAYCHHS MTPOBEJCHHS aHaJi3y 1HBECTUIIIMHOI AISUTBHOCTI MIAMPUEMCTB.

5. HaBectu knmacudikailito iHBeCTHIIIT 32 €KOHOMIYHUM 3MICTOM.

6. BusHaunT OCHOBHI 3aBJaHHs, 00’ €KTH Ta €TalM aHaII3y 1HBECTHUIIIMHOI MIsIILHOCTI
1 IITPUEMCTBA.

7. OxapakTepu3yBaTd TIOKa3HUKH, Ha TIACTaBI SKUX 3IIACHIOETBCA  aHaI3
IHBECTHIIIHOT TPUBAOIMBOCTI i AMTPUEMCTBA.

8. Po3kpuTH OCHOBHI CITOCOOM OIIHKK €(PEKTUBHOCTI IHBECTHIIIHHUX TIPOCKTIB.

9. Haectu criocoOu 3ificHeHHs aHai3y ()iHAHCOBUX 1HBECTHIIII

TEMA 8. AHAJII3 ®IHAHCOBUX PE3YIJIBTATIB J[IA/IBHOCTI IIIJ[TIPHEMCTBA

MeToau4Hi BKa3iBKH 10 BUBYEHHS TEMH

ChiBBITHOIICHHS BUKOPUCTAHHS TPUOYTKY Ha CIIOKMBAHHS / HAKOIMYCHHS 3IHCHIOE
BUpIIIAIGHUA BIUIMB Ha (PIHAHCOBUU CTaH MIiANPUEMCTBA. SIKIIO HAKONMUYEHHX KOIITIB
HEJIOCTaTHbO, 3pOCTaE TOTpeda B 3alydeHHX KOIITAaX, 3HIKYEThCS TOTEHIIA PO3BUTKY
MAMPUEMCTBA, SIKUH XapaKTepU3yeThCsl TOKA3HUKOM PEHTAOENFHOCTI BJIACHOTO KariTay.
Hanpuknan, skiro 1ei mokasHuk JgopiBHIOE 15 %, To 11e 03Havae, 1m0 MOYKHA BIIMOBHUTHCS BiJl
CTIOXKMBaHHSI Ta 30UIBIIUTH BJIAacHI KOTH Ha 15 % 1 HaBmaku. Ane B JiCHOCTI BiOyBa€ThCsI
MOIITYK ONTUMAIILHOTO CIIBBIIHOIICHHS MK CIIOXKMBAHHSM 1 HAKONMYCHHSM, a TaKOX
ONTUMAJILHOT CTPYKTYpHU JDKepen (piHaHCYBaHHS (HacamIiepes, CTPaTeridHOro CHpsSMYBAHHS).
Takuii B3a€MO3B’SI30K XapaKTEpPHU3yE Kareropis JieBepumKy ((akTy, He3HauyHa 3MiHA SKOTO
MOYKE TIPU3BECTH JI0 CYTTEBOi 3MIHM OKPEMHUX PE3yJIbTATHBHUX MOKA3HHKIB), SIKa BUCTYIAE Y
JIBOX BUJIaX: BUPOOHUIOMY (OTIepariiiHomMy) Ta (iHaHCOBOMY.




MIHICTEPCTBO OCBITU I HAYKU YKPATHI ®-19.04-
JKuromupenka NEPXABHUM YHIBEPCUTET «KUTOMUPCHKA MOJITEXHIKA» 05.02/1/071.00.1/B/OK20-
MoJiTexHika Cucrtema ynpasJinas sikictio Bixnosinae ICTY ISO 9001:2015 2022
Exzemnnsp Ne 1 Apk 52138

Bupobnuuuii neeepudsc (Baxisip) TMONATA€ Yy TMOTCHLINHINA MOXJIMBOCTI BIUIMBaTH Ha
(dhopMyBaHHS TPUOYTKY Bl OCHOBHOI JISUTBHOCTI 3@ PaxyHOK 3MIHH OOCSTY BUPOOHHIITBA
(peamizariii) IpOIYKIIi 1 CHIBBIAHOIIEHHS MOCTIHHO-3MIHHUX BUTPAT y CTPYKTYp1 cOOIBAPTOCTI.
[e#t MexaHi3M Ji€ HACTYITHUM YMHOM: 3pOCTaHHsS 0OCSry BUPOOHUIITBA (peasizallii) 3MEHIITye
pIBEHb MOCTIMHUX 3MIHHUX BUTPAT Ha OJUHUIIIO MPOMIYKIi, a, OTKe, 30UIbIIy€e MPUOYTOK Ha
OJIMHUINIO, IO BIAMOBIIHAM YUHOM BIIOOpakaeTbcsi Ha OOCS31 Ta CTPYKTYpl OCHOBHHX 1
000pOTHHUX 3aC001B, a TAKOXK Ha €PEKTUBHOCTI X BUKOPUCTaHHs. TakuM YMHOM, 3HaYHA YacTKa
YMOBHO-TIOCTIMHUX BUTpAT XapaKTEpU3Y€EThbCA SIK BUCOKUI pIBEHb BUPOOHUYOrO JIEBEPUIIKY 1,
BIJINIOBI/IHO, CBITYUTH PO BUCOKUI PIBEHb BUPOOHUYOTO PUBHKY.

PiBenb BupoOHHMUYOro neBepuky (JIB) MokHa BH3HAUMTH TphoMa croco0amMu
(KOKHUH 3 IKUX Ma€ CBOI IEpPEeBaru 1 HEJOMIKH):

= K CIBBIJHOILIEHHS YMOBHO-TIOCTIHHUX 1 3MIHHUX BUTPAT;

= K CIIBBIJJHOILIEHHS YUCTOTO MPUOYTKY 1 YMOBHO-TIOCTIHUX BUTpAT;

= SK CIHIBBIJHOLIEHHS MPUPOCTY MNpHOYTKY BiJ peanizalii Ta HPUPOCTY OOCATY
peaizoBaHoi MPOAYKITii:

ap=p
AOP

ne JIB — BupoOHuuunii aeBepuk; Allp — mpupicT npuOyTKy Bij peamizaliii NpoayKiiii,
%; AOP — tipupict 06cary peanizaii NpoayKiii (B HaTypalbHUX OAMHULISIX BUMIPY), Y%.

ExoHOMIUHUN 3MICT BUPOOHMYOTO JIEBEPHUIXKY IOJSATaE B TOMY, IO BiH IOKa3zye
pIBEHb YYTJIMBOCTI BaJOBOTO MPHOYTKY A0 3MiHM 00cary BUpoOHHUIITBa (peamisaltii). [Ipu
IbOMY aHaJliITUKa IIKaBUTh HE CTUIBKM 3HAYEHHS BUPOOHMYOIO JIEBEPUIXKY, CKIIbKU
ICHYBaHHS 3aJIe)KHOCTI M1k BIJTIOBIIHUMU TUTTOBUMHU MOKA3HUKAMH.

Dinancosuti aesepudsic (Baxip) Ha BIAMIHY BiJl BUPOOHHYOTO, TICHO TIOB’S3aHUUN 3
(h1HAHCOBOIO ISUTBHICTIO TIANIPHEMCTBA. BiH € TOTEHINIMHOIO MOKJIMBICTIO BIUIMBAaTH Ha
(hbiHAHCOBI PE3yNbTAaTH Ta PEHTAOCTBHICTH MIAMPUEMCTBA UIIXOM 3MIHH 00CATY Ta CTPYKTYPH
MIACHBIB 3a PaXyHOK 3aTy4Ye€HUX KOIITIB (JOBMOCTPOKOBUX KPEIUTIB OaHKY, OOJITraIliifHIX TTO3UK
To1110). BuKoprcTaHHS 3aTy4eHHX KOLITIB Cy0’€KTaMH rOCIOJApIOBAHHS OB’ A3aHO 3 TIEBHUMU
BUTpaTaMu (CIUiaTor0 BiACOTKIB). DiHAHCOBHM JIEBEpHIPK Ja€ 3MOTY ONTHMI3yBaTH
CHIBBIIHOIIEHHS MDK BJIACHUMHU Ta 3aJ[y4eHHUMH pecypcaMHM Ta BU3HAUUTH iX BIUIMB Ha
pUOYTOK.

PiBenp (iHAaHCOBOTO JIEBEpHUKY 3pOCTAa€ TMPH 3POCTaHHI MHTOMOI  Baru
JIOBTOCTPOKOBUX TMO3MK Y 3B’SI3KYy 3 THUM, IO 3pOCTAa€ CyMa BIJICOTKIB, $IKi 3a HUMH
CIUTauyIOThCS. BiAmoBimHO 3pocTae 1 piBeHb (PIHAHCOBOTO PU3HKY. SIKIIO MiANIPUEMCTBO HE
BUKOPHUCTOBYE 3aJTy4€HUX KOMITIB, TOOTO (hiHAHCY€E CBOIO MisUTbHICTh BUKIIOYHO 32 PAXyHOK
BJIACHUX KOIITIB, (PIHAHCOBHIA JIEBEPUIK JOPIBHIOE HYIIIO.

®dinancoswuii nesepupk (JID) xapakrepusye:

1) criBBIAHOIIICHHS 3aTy4YCHOTO 1 BJIACHOTO KaIliTaly;

2) B3a€MO3B’SI30K  YUCTOrO TPUOYTKYy Ta TpuUOYTKY JO ONOJATKyBaHHS 1
PO3PaxOBY€ETHCS HACTYITHUM YHHOM:

AIT

Jp=—=L,

All,

ne AIl, — mnpupict umcroro upubytky, %; Allp — mnpupict mnpuOyTKy [0
onoAaTrKyBaHHS, %o.
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JlaHuil TOKa3HUK MOKa3y€e y CKUJIbKU pa3iB UUCTUN NpHUOYTOK MEPEBUIIYE IPUOYTOK 10
onoAaTKyBaHHS. BiH TiCHO MOB’si3aHUM 3 MOHATTAM (PIHAHCOBOTO PU3UKY, TOOTO PUBHKY,
3yMOBJIEHOI'O MOXKJIMBOK HECTA4YEH0 KOILITIB Ul CIIATH BIACOTKIB 3a JOBIOCTPOKOBHUMH
kpeautamu. OTxe, 3pOCTaHHS PIBHSA (DIHAHCOBOTO JIEBEPUIKY XapaKTEpU3Y€ 3POCTaHHS
PU3MKOBAHOCTI JISUIbHOCTI mianpueMmctBa. llo3utuBHUM Oyne 3HaueHHS (PIHAHCOBOIO
Ba)KEJsl 32 YMOBH, 10 PEHTAOENBHICTh KaliTally BUILE CTaBKH 3aJydy€HOro Kamitaity. Tomy
JUIA TABULIEHHS PEHTAa0ENbHOCTI KalliTaldy, KpiM 3pOCTaHHSA YUCTOro NpUOYTKY Ta CyMHU
BJIACHOTO KaImiTaixy, HeoOX1IHO 3a1y4yaTH MO3UKOBI KOIITH HAa BUT1THUX YMOBAaX.

VY3aranpHIOIOYMM TOKa3HUKOM € BHUpOOHWYO-(iHaHcoBui neBepuk (JIBD), sxuit
PO3PaxXOBY€ETHCS HACTYITHUM YHHOM:

JIB® =JIB x JI®

BupoOuuyo-¢inancoBuil Baxisib BigoOpa)kae B3a€MO3B 30K TPbOX TMOKA3HUKIB!
BUPYUYKH, BUTPAT BUPOOHUYOro Ta (PIHAHCOBOTO XapakTepy 1 YUCTOro MpHOyTKy. AHami3
IIbOTO B33a€EMO3B’SI3Ky, TOOTO KIUIbKICHA OIlIHKA PIBHS 3aJ€KHOCTI BiJl OMEpaIifHOTO Ta
(hiHAaHCOBOTO BaXKEJIIB BUKOHYETHCS 3a JOMOMOTOIO CIEIIaIbHOTO METOAY, BIJOMOTO Y
(diHaHCOBOMY aHati31 K METOJ ‘““MepPTBOT TOUKU .

Bupobuuyo-inancoBuii JieBepUK 3aCTOCOBYETHCS Ui BU3HAYEHHS ONTHUMAJIbHOT
CTPYKTYpHU Ta 00CATY HEOOX1THUX 3aJTy4eHUX KOIITIB 3 YpaxyBaHHSM IUIATHOCTI OCTaHHIX.

Il1aH NpaKTUYHOTO 3aHATTH
Jlamu 8i0nosiob na numanmsi
[ToHATTS Ta BUIU JIEBEPUIIKY.
AHati3 po3noauTy Ta BAKOPUCTAHHS YUCTOTO MPUOYTKY.
BupoOuuumii teBepunK.
DiHaHCOBUII JICBEPUITK.
BupoGun4o-(hinaHcoBHIA JTEBEPHITK.
OriHka piBHS Ta 3HAYCHHS BUPOOHUUOTO 1 (JIHAHCOBOTO JICBEPUIIKY.

ScukrwpnE

TEMA 9. AHAJII3 ®IHAHCOBOI' O CTAHY HEIIJIATOCIIPOMOKHUX
HIIIPUEMCTB

MeToan4Hi BKa3iBKH 10 BUBYCHHA TEMHU

3akonoMm Ykpainu “IIpo BiAHOBIEHHS IJIATOCIIPOMOXKHOCTI OOpKHHKA a00 BU3HAHHS
Horo 6aHKpyTOM” PO3MEKOBAHO MOHSTTS “‘HEIMJIATOCIIPOMOXKHICTE” 1 “OaHKPYTCTBO™:

= HeniamocnpoMoONCHiCmb — 1€ HECIPOMOXKHICTh Cy0’ €KTa MiJMPUEMHUIIBKOT
TISUTBHOCTI BUKOHATH TICJISI HACTaHHS BCTAHOBJIEHOTO CTPOKY IX CIJIaTH TPOIIOBI
3000B’s3aHHS TIepe]] KPEAUTOPAMH, B TOMY YKCJHIi MO 3apOoOiTHIN TUIaTi, a TAKOXK BUKOHATH
3000B’s3aHHS MIOJI0 CIUIATH MOAATKIB 1 300piB (00OB’S3KOBHX IUIATEXKIB) HE 1HAKIIE, SIK
4yepe3 BiAHOBIIEHHS MIATOCIIPOMOKHOCTI;

= 6aHKpymcmeo — 1 BU3HAHA TOCHOJAPCHKUM CYJIOM HECIPOMOXKHICTH OOp>KHHKA
BiTHOBHUTH CBOIO IIATOCIIPOMOKHICTH Ta 33JOBOJIbHUTH BH3HAHI Cy/IOM BUMOTH KPEAUTOPIB
HE 1HaKIIe, SK Yepe3 3aCTOCYBaHHS JIIKBIAALIHHOT TPOLIEAYPH.

Hezaoosinbna cmpykmypa 6anancy — 1e Takuid CTaH MaiHa Ta 3000B’s3aHb
OOpKHUKA, KOJH 32 PaXyHOK BJIACHOTO MaiiHa BiH HECTIPOMOKHUU 3a0€3MEUYUTH CBOEUYACHE
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BUKOHAHHS 3000B’s3aHb NEPE] KPEAUTOPAMHU y 3B’SI3KY 3 HEJAOCTATHIM PIBHEM JIIKBIAHOCTI
Takoro MaiHa. J{ns 3aJ0OBUIBHOCTI CTPYKTYpH OajlaHCy 3arajbHa BapTiCTh MaiiHAa MOBHUHHA
SK MIHIMYM JIOPIBHIOBATHU 3arajibHiil CyMi 3000B’s13aHb OOp>KHHKA a00 MEPEBUIIYBaTH Ti.

3aBiaHHs, 00’€KTH M eTanu aHaidy (iHAHCOBUX NEPEIYMOB HEIUIATOCIPOMOKHOCTI
Ta OaHKpPYTCTBA MiANPUEMCTBA HaBeIeHOo Ha puc. 11.1

AHami3 HeMmIaTOCIPOMOXKHOCTI Ta OaHKPYTCTBa MiAMPUEMCTBA 3IACHIOETHCS Y JIBA
eTarnu:

= diaeHocmuyHull — JIIs BU3HAYEHHS P1BHS TUIATOCTIPOMOXKHOCTI MiAMPUEMCTBA;

= noz2aubnrenuti — A BUSIBICHHS NpUYUH (IHAHCOBOI KpPU3M MIANPUEMCTBA U
MO>KJIUBUX IIJISAXIB ii yCYHEHHS.

Jiacnocmuunuti ananiz NpOBOJIUTHCS:

= Ha MIArOTOBYOMY e€Tali [MpolLeCcy BIAHOBIEHHS IJIATOCIPOMOXKHOCTI: 1) s
3’siCyBaHHs JIHCHOTO CTaHy MIANPUEMCTBA; 2) mepe Mnojayueto 3asBu 10 Cyay;

= Ha eTaIli po3MOPSHKCHHS MaliHOM — Ha JIaTy MOPYIICHHS CIPaBH PO OAHKPYTCTBO
Ta Ha JaTy MpPOBEICHHS 300piB KOMITETYy KPEIUTOPiB, HAa SKUX BH3HAYATHMETHCS
MOJKJIMBICTh CaHaIlii;

= Ha eTaIli CaHallii — Ha JAaTy MOoYaTKy BUKOHAHHS TUTAHY CaHallii 1 MIOKBapTaIbHO Ha
KOXKHY 3BITHY JaTy aX IO 3aKIHUEHHS CIpaBU MPO OaHKPYTCTBO (OCTaHHIN pa3 — Ha JaTy
CKJIQJIaHHS 3BITY KEPYIOUOTO CaHAIII€I).

VY Mexax M1arHOCTUYHOTO aHallily BU3HAYAE€THhCS BUJI HEIUIATOCIIPOMOXKHOCTI. Y
MeTonnyHUX peKOMEHJAIlsIX I[IOAO0 BHSBJICHHS Ta PO3KPUTTS 3JIOYMHY BHU3HAUEHO TpU
BU/IY HETJIATOCTIPOMOKHOCTI:

= NOMOYHA HENAAMOCNPOMOIICHICIb BUSHAUAETHCS 32 (pOopMyII010:

1L, = Jlor + e + Tk —11

ne Iln — xoedimieHT TOTOYHOI HEIMJIATOCTIPOMOXHOCTI; /[[or — JOBTOCTPOKOBI
(dinancoBi iHBecTulii; /e — moTouHi (piHAHCOBI 1HBECTHINIl; / k¥ — TPOIIOBI KOIITH Ta iX
€KB1BaJIEHTH; /13 —1IOTOYHI 3000B’ sI3aHH.

SIko T IPUEMCTBO Ma€  [O3UTHUBHE 3HAYeHHA  KOE(IIIEHT  MOTOYHOI
HETJIATOCTIPOMOYKHOCTI, TO BOHO BBKAETHCS IILJIKOM TIATOCTIPOMOXKHUM. HeratuBHe 3HaYeHHS
CBITYUTH MPO HASIBHICTH MOTOYHOI HETIATOCTIPOMOKHOCTI.
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AHani3 ¢piHaHcosux nepedymoe Herns1amocrnpoMOXXHOCMi ma
6aHKpymcmea nionpuemcmea

3ae0aHHs aHarnisy

OIliHKA JisUTEHOCTI IMiIIPHUEMCTB, 110 MepeOyBaloTh y Mepe0aHKpyTHOMY CTaH1

OIliHKa pe3yJbTaTIB TOCHOAap- BUSIBJICHHSI (DaKTOPIB, SIKi TO3UTHBHO TArHOCTHKA
CBHKO1 JisTTHHOCTI 32 MOTIepe THi YH HEraTUBHO BIUIMHYJIH Ha SaHKDVTCTEA
Ta MOTOYHUH Mepioan (POKH) TIOKa3HUKH JISUTHHOCTI MiAPHEMCTBA py

OIliHKa CTPYKTypH OajaHCy

oIiHKa (PiHAHCOBOT'O CTaHy HETIATOCIIPOMOKHOTO T IIPUEMCTBA

pO3po0OKa BapiaHTIB Ta OpraHizaifHUX MPOoIEeayp 1010
MOJKITMBOCTI TTOAAIBIIOT JisUTBHOCTI TIMPUEMCTBA

06’ exmu ananizy

|| Pe3yJIbTaTH TOCIOIAPCHKOT || MMOKa3HUKH (hiHAHCOBO-MaHOBOTO

JUSITBHOCTI CTaHy MiANpPUEMCTBA
|
Emanu ananizy
MPOrHO3YBaHHS Ta BUSIBJICHHSI T2 OOTPYHTYBaHHS OILIIHKA MOYKJTUBOCTEH
oI1iHKa WMOBipHOCT]| || mprtnH HermaTocpoMoXKHOCTI|| || BITHOBIIEHHS IIATOCTIPOMOXKHOCTI
OaHKpyTCTBa Ta GaHKPYTCTBA T IIpHEMCTBA

Puc. 11.1. 3acanvra modenv ananizy (iHancosux nepeoymos HeniamocnpoOMONCHOCHI
ma OanKpymcmea nionpuemMcmed

SIKo craH TOTOYHOI HEIJIATOCIPOMOXHOCTI Ma€ MiICIle Ha TMOYaTOK 1 KiHeIb
KBapTaly, TO 3TiIHO 3 YWMHHUM 3aKOHOJABCTBOM (DiHAHCOBUHM CTaH MiANPUEMCTBA
BI/IMOBIJa€ BHU3HAUEHHIO OOpXKHMKA, SKHM HE B 3MO31 pO3paxyBaTUCS 3a CBOIMHU
3000B’A3aHHSMU TIPOTATOM TPHOX MICSAIIIB 3 MOMEHTY X BUHUKHEHHS.

[Ipote, 11e He € MPUYMHOIO JIs HEraiHoi po3poOku TuiaHy casarii. [lo-mepire,
pE3yNbTaTU OJHOTO KBAapTalIy HE € IOKAa30BHUMH, a MO-Ipyre, Ied croci®d BU3HAYEHHS
OOpKHUKIB HE BPAaXxOBY€ Hi peaibHOTO (hiHAHCOBOTO CTAaHy MIANPUEMCTBA, Hi MPHUHIIUITIB
OyxranaTepcbkoro oOJiKy. AJpKe, OKpiM 1HBECTHUIIIM 1 TPOLIOBUX KOMITIB, Y MiANPUEMCTBA
MOXYTh OyTH 3amacu, JebiTopchbka 3a00proBaHICTh, YacTHHA 3 SIKUX € Habararo
JKBIIHINION 32 1HBECTHIII1, THUM TIa4e JOBrOCTPOKOBi iHBecTHilii. Kpim TOro, HemorameHHs
3a00pProBaHOCTI MPOTATOM TPHOX MICAILIB MOXKe OyTH MOB’si3aHE 3 HAsIBHICTIO BIACTPOUYCHHUX
TJIATEXKIB 3a JIOTOBOPAMH, 32 BUAAHUMH BEKCEISIMU Ha CTPOK O1IbIIIE TPHOX MICSIIIB TOIIO;

= KPUMUYHA HeNnJamoCHpOMONCHICMb CIIOCTEPITAETHCSI 32 YMOBHU HEBIAIMOBITHOCTI
HOPMAaTHBHOMY 3HAYEHHIO KOe(]ilieHTa MOKPUTTS 1 KoedilieHTa 3a0e3Me4eHOCTi BIaCHUMU
3aco0aMM Ta HAsBHOCTI HA TMOYAaTOK 1 KIHENb KBapTajdy O3HAaK IOTOYHOI
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HEIUIaTOCIPOMOKHOCTI. KpUTHYHA HEMIaToCpOMOXKHICTh Nepeadadyae cTaH MOTEHIIITHOTO
OaHKPYTCTBA;

= HAOKPUMUYHA HENIAMOCHPOMONCHICIb  CTIOCTEPITAEThCSI 32 YMOBH HAsBHOCTI
30UTKIB Y MIIPUEMCTBA Ta 03HAK KPUTUYHOI HETIIATOCTIPOMOKHOCTI.

CraHy HaIKpUTUYHOI HEIUIATOCIIPOMOKHOCTI MIATNPUEMCTBO, Ke Oa)ka€ MpaltoBaTH 1
Ha/aji, TOBHHHO yHWKAaTH. lle moB’sA3aHO 3 TWUM, IO HASBHICTh O3HAK HATKPHUTHIHOI
HEIUIaTOCIIPOMOKHOCTI B1AMOBIIA€ (PIHAHCOBOMY CTaHy OOpP’KHUKA, KOJIHM BIH BIJIMOBITHO J10
3aKOHOJABCTBA 3000B’sI3aHUI 3BEPHYTHUCS y MICSYHHUI TEPMIH JJO FOCIOAAPCHKOIO Cyay 13
3asBOIO PO MOPYIIEHHS CTIPaBU MPO OAHKPYTCTBO, TOOTO KOJIM 33JJOBOJICHHSI BUMOT OJTHOTO
ab0 KUIbKOX KpEeIWTOpIB TMpU3BEAEC JI0 HEMOXJIMBOCTI BHMKOHAHHS MOro TIpOIIOBHX
3000B’s13aHb Y MOBHOMY 00Cs31 Mepe] IHIINMHU KpeauTopamMu. Y 1bOMY BUTAIKY WIETHCS
mpo OGaHKPYTCTBO, IO MepeayciM mepeadayae JiKBiAamiiHy npoueaypy. OTxe, HE0OX1THO
JOKJIACTH HEMAJIO 3yCHJIb, I yHUKHEHHS I11€1 CUTYaIlii.

3a HasBHOCTI X04a 0 OJTHOTO 3 BU/IIB HETUIATOCIIPOMOXKHOCTI MIAMPUEMCTBA HEOOX1THO
3MIACHIOBATH no2NUONeHUl aHAani3 HEMJATOCIIPOMOXHOCTI Ta HMOBIPHOCTI OaHKpYTCTBa
M1IPUEMCTB.

B  wMexax  mormubneHoro — aHamizy Ui TPOTHO3YBaHHS  OaHKpPYTCTBA
BUKOPUCTOBYIOThCS PIi3HI TOKAa3HUKH, SIKI BKJIIOUYAIOTHCS JO CHUCTEMHU (POpMANi308aHUX
Kpumepiias.

[Tepmi cipoOu mpoBeeHHs aHali3y AiSIBHOCTI QipM-O0aHKpyTiB Oynu 3podieHi B 30-
Ti poku A. Bunokopom 1 P. CMiToM; y HalO1IbIIT 3aBEPIICHOMY BUTJISI METOAMKA 1 TEXHIKA
POrHO3yBaHHs OaHKpYyTCTBa BUCBITIIEHI y poboTax E. AnbTmana. IlpencraBHuku “nikonu
aHATITUKIB, 3aHATUX J1arHOCTHKOI0 OaHkpyTcTBa KomraHii™ (Distress Predictors School)
B aHAJII31 0OCOOJIMBY yBary 3BepTaloTh Ha ()IHAHCOBY CTIMKICTh MIAMPUEMCTBA (CTpPATETIUHUMA
aCIeKT), Ha/Ialouu MepeBary MnepcrneKTMBHOMY aHalli3y y MOPIBHSIHHI 3 PETPOCIEKTUBHUM. 3
iX mo3uIlii, MIHHICT, OYXTaJITepChKOi 3BITHOCTI BH3HAYAETHCS BUKIIOYHO 11 37aTHICTIO
3a0e3neunTH epea0adyBaHiCTh MOKIMBOTO OAHKPYTCTBA.

[Iporno3yBaHHsi GaHKPYTCTBa SIK CaMOCTiiiHa MpoOiieMa BUHUKIIA y PI3HUX KpaiHax
cBiTy (B mepiry uepry, B Cnionyuenux [lltarax Amepuku) Bigpasy miciis 3aKiHYEHHS APYTol
cBiTOBOI BifiHU. [[pOMY CIHpsIO 3pOCTaHHS KiIBKOCTI MIANPHEMCTB, IO 30aHKPYTYBaJIU Y
3B’SI3Ky 31 CKOPOYEHHSM BIMCHKOBUX 3aMOBJIEHb. Y 1€l TepiojJ] BUHHUKIO 3aBJaHHS
anpiopHOro BU3HAYECHHS] YMOB, IO MPU3BOISTH MIANPUEMCTBO JI0 HETIATOCTIPOMOKHOCTI.

Ha mnouaTky 1me mnuTaHHS BHPINIYBAJIOCS METOJOM “‘cipod Ta MOMWIOK’, IO
MPU3BOAWIIO 0 CYTTEBUX mpopaxyHkiB. [lepmri cepiio3Hi cripoOu po3poOuTH eheKTHBHY
METOJIMKY TIPOTHO3YBaHHS OaHKpYTCTBa BigHOCATBCS A0 1960-X pp. Ta moB’s3aHi 3
PO3BUTKOM KOMII IOTEPHOI TEXHIKH.

BunukueHHss moTpeOu Ccy0’€KTIB TOCHOJIApiOBaHHA YKpaiHM B OIHII CBOTO
(iHaHCOBOrO CTaHy, HEOOXITHICTh TaKoi JIarHOCTHUKHA JJII KOHTPArcHTIB, OIIHKH
KPEAUTOCIIPOMOYKHOCTI TO3WYAJIbHUKA, TapaHTIB CHPUSIM TIOSABI 3HAYHOI KUTBKOCTI
METOJMK, SIKI 3 OUIBIIOI YH MEHIIOK YCHIIIHICTIO OIIHIOITh (IiHAHCOBUH CTaH
1 APHUEMCTB.

IcHye GaraTo MeTOAMK BH3HAa4YeHHS HMOBipHOCTI OaHKpyTcTBa. BuOip Ti€l um iHmmoi
METOJIMKH 3aJICKUTh BiJ] OCOOJIMBOCTEH Tally3i Ta Camoro MiANPHUEMCTBA, OKPIM IIHOTO
HaBITh CaMi METOAMKH MOXYTb KOPUTYBAaTHCS 13 BpaxyBaHHAM CHEUU(DIKH AisIIBHOCTI
cy0’€eKTa TocoaproBaHHsI.
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1. Z-paxynox Anommana. lla MmeToauka 3anpornoHoBana y 1968 p. BiIoMUM 3axXiJTHUM
exoHomicToM, npodecopoM Hero-Mopkeekoro yHiBepcutery EnsapmoM AITMaHOM
(Edward 1. Altman).

JUis po3paxyHKy MJAaHOTO IIOKa3HUKA y pe3ysbTari JOCHKeHHs 22 (piHaHCOBHX
Koe(ilieHTiB 66 MANPUEMCTB BiliOpaHO 5 HAMBaXKJIMBIMIKUX AJ MPOTHO3Y OaHKPYTCTBa
Koe(iLI€HTIB, sIKI HAWOUIbIIIE XapaKTEPU3YIOTh NPUOYTKOBICTh KaIMITally Ta HOTO CTPYKTYpPY
3 pI3HUX MO3UIIIH.

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

Jleoxchaxmopna moodenv Z-paxyHKy (GOPMYETbCS 3a JOMOMOTOK KOE(IIIEHTIB
nokputTs (K77) i aBTOHOMIT (Kgem):

Z=-0,3877—-1,0736 Kz + 0,0579 Kaem

Jlig mianpuemcTB, y sskux Z = 0, iMOBipHICTh OaHKpyTCcTBa cTaHOBUTH 50 %. Bix’eMHi
3HaueHHs1 Z CBiYaTh MpO 3MEHILIEHHs IMOBIpHOCTI OaHkpyTcTtBa. Skmo Z >0, To
IMOBIpHICTh OaHKpyTCcTBa nepeBulnye 50 % i1 miaBULLY€eThCS 31 301IbIIEHHSIM 3HAUeHHS Z.

s Mmomens He mOoTpeOye 3HAYHOTO OOCATY BUXiAHOI iH(MOpMaIllii, aje T HeJOIIKOM €
HEJIOCTaTHS TOYHICTh MPOTHO3YBaHHS IMOBIpHOCTI OaHkpyTcTBa (moxubka A Z =+ 0,65).

Hus Toro, mo6 mnporHo3 OyB TOYHIMIMM, Y 3axXiJHIA MPaKTUIl 3aCTOCOBYIOTh
n’Amu@axmopuy mMooens Z-paxyHKy:

Z=12K1+ 1,14 K>+ 33K3+0,6Ks+ 0,999 K5,
(P
A
yri

_BK
- ns’
_4A
A

ne PK — poOounii KamiTaj, TpH.; 4 — 3arajbHa BapTiCTh aKTUBIB, I'pH.; Yl — 4uCcTUi
puOyTOK, TpH.; I/ 0o on. — mpuOYTOK 0 OMOJATKyBaHHS, I'pH.; BK — BIIaCHHWI KariTaj
(pvHKOBa BapTIiCTh aKIii), rpH.; 13 — moTouHi 3000B’s13aHHS, TpH.; Y/] — 4YUCTHI JOXiA,
TpH.

K5

V wiii Moeni mepiuii pakTop XapakTepu3ye MIaTOCIPOMOXKHICTD MiIPUEMCTBA; APYTHA
1 4eTBEPTHUI — BIiZIOOPAKAIOTh CTPYKTYPY KaIliTary; TPeTiii — peHTa0eNbHICTh aKTHUBIB; 1T ITHIA —
00OpOTHICTH 3aC00IB.

Koedimientun 1,2; 1,4; 3,3; 0,6; 0,999 — o6pani eMImipudHO Ha MiACTaBI CTATUCTUYHUX
JaHUX PO OAaHKPYTCTBO MiAIPUEMCTB 3a 22-piyHUN Nepiof.

3anexHo Big (DAKTUYHOTO 3HAUCHHS Z-paxyHKY CTYMiHb MOXJIMBOCTI OaHKPyTCTBa
MiINpUEMCTBA MOKHA TIOALTUTH 32 JeKiIbKoma rpymamu (tabm. 11.1).

Tabnuys 11.1. Pigens iimosipnocmi 6aHkpymcmea

3nauenns Z- ﬁmoezpnicmb bankpymcmea
PAxXYHKY
1,80 1 menme JTy’K€ BUCOKA
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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 CKJIaJla€ MCHIIE
1,80, TO 11€ CBITUUTH PO HEpallloHATbLHE PO3MIILICHHSI KaIliTaly MiIIpHEMCTBA.

TouHICTh MPOTHO3Y B 11l MOJIENI MPOTITOM OJIHOTO POKY CTaHOBHUTH 95 %, IBOX POKIB
— 83 %. e mocuTh BHCOKA TOYHICTb, aj€ HEJIOJIK MOJIENI MOJsIrae y ToMy, 1o i JOIUIHHO
BUKOPHUCTOBYBATH JIMIIIE II0JI0 BEIMKUX KOMMAHIM-EMITEHTIB, aKilii IKUX KOTUPYIOThCS Ha
(dboHmoBUX OipxKax.

Jlis mporHO3yBaHHS M OLIHKM MOTEHIIHHOrO OaHKPYTCTBa €KOHOMIYHOIO Cy0’€KTa,
OKpIM HaBeJIEHUX, HEOOX1JHO BUKOPUCTOBYBATH W 1HII MOKA3HUKHU (OLIHKA JIKBITHOCTI Ta
MJIATOCTIPOMOXKHOCTI, ()IHAHCOBOI CTIMKOCTI, JIJIOBOT aKTUBHOCTI TOIIIO).

Oxkpim po3rasHyTUX (HOpPMaTi30BaHUX O3HAK, K1 JO3BOJISIOTH BIIHECTH MIAMPUEMCTBO
70 (iHAHCOBO HECIPOMOKHOTO, ICHYIOTh PI3HOMaHITHI Heghopmanizosani kpumepii, cepen
SIKUX BUIUISIOTH OCHOBHI Ta JOMOMIYKHI.

10 ocHo6HUX BITHOCSTHCS TOKA3HUKU 3 HECIPUATIMBUM PIBHEM a00 JMHAMIKOIO, K1
ChOTOJIHI 200 B HAHOMIKU1H MEPCIIEKTUBI MOXKYTh MIPU3BECTH 0 OAaHKPYTCTBA:

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

= HHU3bKa AKICTb J1e0ITOPCHKOT 3a00pTrOBaHOCTI;

= TEHJCHIlIA 3HIWKEHHsS Koe(]illieHTa aBTOHOMIi 1 JOCATHEHHS HOro KPUTUYHOTO
pIBHS;

= TEHJICHIIIS 3HUKEHHS Koe]iIll€eHTa JTIKBITHOCTI;

= AedIilUT BIACHOTO 00OPOTHOTO KaIiTaly;

= HHU3bKa AKICTh MPUOYTKY a00 3HAYHI 30MTKU TOIIIO.

Jlo oonomidichux KpuTepliB MOXKHA BiTHECTH MOKa3HUKH Ta HeOpMaTi30BaHI O3HAKH,
HECTIPUATIMBUNA piBeHb a00 JWHaMIKa SIKUX HE € MIJCTaBOIO JIs PO3IJISAY HMOTOYHOTO
(1HAHCOBOTO CTaHy SIK KPUTUYHOTO, aJie¢ BOHU CUTHAJI3YIOTh PO MOXKIJIHMBICTH PI3KOT0 HOTO
MOTIPIIICHHSI, SIKIIO HE OYIyTh MPUIHATI BiAMOBIHI 3aX0aM. /{0 HUX MOKHA BiJHECTH:

= MOPYIIEHHS PUTMIYHOCTI BUPOOHUIITBA;

= TpUBAJI 3YIIMHKHA BUPOOHUIITBA,

= HepallioHaJIbHa 1HBECTHUIlIHA MTOTITHKA;

= y4acTh Y CYJIOBUX PO3IJIsiIaX CYMHIBHOTO XapaKTepy TOIIO.

[lepepaxoBani OCHOBHI Ta HehopMalizoBaHi JOMOMIKHI KpUTEPil BAKOPUCTOBYIOThCS TIPU
BHYTPIIIHBOMY (/17151 CBOEYACHOTO PUIHSTTS BiAMIOBITHUX 3aXO/IIB II0JI0 YCYHEHHS BUSBIICHUX
CHMIITOMIB) 1 3OBHIIIHbOMY (U1 aJE€KBAaTHOI OIIHKK YKIaJeHuX abo mnepeadadyBaHuX
JIOTOBOPIB) aHAI3I.

Sk nmomaTKOBUEM 1 JOCHTH CYTTEBH KPUTEPI CTIKOCTI (hiHAHCOBOTO CTaHY BHCTYIIAE
CTaH oprasizauii Oyxraiarepcbkoro oOmiKy Ha mianpueMmcTBi. JlocBin mokasye, 1O Y
MiINPUEMCTB, MAISUIBHICTh SIKMX XapaKTEPU3YeTbCS HU3BKOIO SIKICTIO OOMIKOBOi pOOOTH
(HEeMOBHMM 1 HECBOEYACHUM BiJOOPAXKEHHSIM TOCIONAPCHKHUX OIleparliii; He3a0e3neyeHiCTIo
OOJIIKOBUX JaHMX JOKyMEHTAIBHHM MiITBEPDKEHHAM; HEAOATICTIO 1 3aIUTyTaHICTIO OOJIKY
TOIIO), YacTillle BHHUKAIOTh (DIHAHCOBI TPYIHOINI, CaMe 4epe3 BIJICYTHICTb aJeKBAaTHOI
iH(opMmarii y 0ci0, 110 TpUIMarOTh YIIPaBIIHCHKI PIIIEHHS.

SIkmio 3a pe3yapTaTaMy JiarHOCTUYHOTO aHAII3y MiAMPHEMCTBO € TIATOCIIPOMOKHUM,
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TO PO3PaXOBYETHCS KOSQIIIEHT BTPATH IUIATOCIIPOMOXKHOCTI 32 BCTaHOBIIeHHWH mepion (3
MicsIi). 3a HasgBHOCTI Xoua O OJHOTO 3 BHJIB HEIIATOCIPOMOXKHOCTI PO3PaxOBYETHCS
Koe(iIie€HT B1THOBIICHHS TUIATOCIIPOMOSKHOCTI 32 BCTAHOBIICHUM 1epioT (6 MICSIIB).

Koedghiyienm empamu nnamocnpomosicrnocmi (Kgmp) pO3paxoBYyeETHCS 32 POPMYIIOIO:
KN +3IT(Ky —K}J)

emp 1

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

K

IUTaTOCTIPOMOKHOCTI  TANPUEMCTBA, Mic.; T — TPMBAIICTh 3BITHOrO mepiomy, mic.; K, —
Koe(ili€eHT MOKPUTTS Ha IOYaTOK 3BITHOro mnepiony; Kpym — HOpPMaTHBHE 3HAYEHHS
Koe(ilieHTy NOKpUTTA (2).

KoedirieHT BTpaTH MIATOCIPOMOXKHOCTI 31 3HA4YeHHSAM Ouibiie 1 CBITYUTH MPO
MOKJIUBICTh ~ MIJIPUEMCTBA HE BTPATHTH IUIATOCHIPOMOXKHICTB. SIKIIO  3HAYCHHS
Koe(irieHTa BTpAaTH IUIATOCIPOMOXKHOCTI MeHIIe 3a 1, TO 1€ CBITYUTH MpO Te, IO
MIIPUEMCTBO y HAUOMMKY1 TPU MICALIl MOXKE BTPATUTHU IJIATOCIIPOMOXKHICTb.

Koedghiyienm  sionosnenns  nnamocnpomosicnocmi  (Kaion) PO3paxoByeThCS 32
dhopmyoro:

Ky +6/T(Kj; —K)
8i0H KHH 1

ne 6 — mepio BiAHOBJICHHS MJIATOCTIPOMOYKHOCTI, MiC.

KoedirieHT BIAHOBICHHS TIATOCTIPOMOXHOCTI 31 3HAYEHHSAM Oiibiie 1 CBIAYUTH MPO
peagbHy MOXKIIMBICTH MIANPUEMCTBA BIJIHOBHTH CBOIO IUIATOCIIPOMOKHICTh. KoedimieHT
BITHOBJICHHS ILJIATOCIIPOMOKHOCT1 31 3HAYEHHSIM MeEHIIE | CBITYUTH MpPO Te, MO Y
OIIOpUEMCTBA Yy HAWOMMDKYlI  IMICTh  MICAIIIB  HEMae  MOXIIHUBOCTI  BiJIHOBHUTH
IUIATOCIIPOMOSKHICTb.

Ha nactynmHux etamax aHajizy JeTajbHO BUBYAIOTHCS IUISIXU MOKPALIAHHS CTPYKTYpPH
OaJlaHCy MIAMPUEMCTBA Ta HOTO TUIATOCIIPOMOKHOCTI.

HermnatocnpoMoXHICTh MIAIPUEMCTBA € TIEPETYMOBOIO JI0 3aCTOCYBaHHS MPOLEIYPH
canayii. JIns Toro, mo0 3aCTOCOBYBATH IMPOIEAYPY CaHallli, HEOOXiTHO, 100 KoedilieHT
MOKPUTTS ab0 KoedillieHT 3a0e3nmedeHoCTi BIAaCHUMHU 3aco0aMy Ha KIHEIb KBapTaly
MIEPEBUIIYBaB HOPMATHBHE 3HAYECHHS a00 MPOTATOM KBApTaLy CIIOCTEPIragocs 3pOCTaHHs
000X 3a3HaUYCeHUX KOC(]IIi€HTIB.

OTxe, MIaTOCTIPOMOXKHICTh OOP)KHHUKA BBAXKAETHCS BiTHOBJICHOIO, SKIIIO:

= 3a0€3Me4YeHO MO3UTUBHY MOTOYHY IUIATOCIIPOMOXKHICTb;

= KOe(IIIEHT MOKPUTTS NMEPEBUINYE HOPMATHBHE 3HAYCHHS 32 HASBHOCTI TEHJEHIII]
710 301IbIIIEHHS] PEHTA0EIBHOCTI isNTBHOCTI.

K

[Inan NpaKTHYHOI O 3aAHATTH
Jlamu 6i0nosiov Ha numaHHs
1. 3nauenns1, 3aBaHHs, iHPOpMaliiiHe 3a0e3nedeHHs aHali3y (iHAaHCOBHX MEPEIyMOB
HETUIaTOCTIPOMO’KHOCTI Ta OaHKPYTCTBA MiANPHEMCTBA
2. Ominka WMOBIpHOCTI OaHKpyTCcTBA. JliarHOCTHYHUHM aHaNi3 MIATOCHPOMOMXKHOCTI
MiANPUEMCTBA
3. [ormubiiennii  aHami3 HEIUIATOCTIPOMOXKHOCTI Ta WMOBIPHOCTI OaHKpPyTCTBa
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HNIAIpUEMCTB. MeTOIMKY BU3HAYEHHS! IMOBIPHOCTI OaHKPYTCTBA
4. AHani3 Ta OlliHKa MOKJIMBOCT1 BTPATH Ta BIIHOBJIEHHS IIATOCIIPOMOKHOCTI

HaBuajbHi 3aBa1aHHA
Heobxiono: 3piiicHUTH aHami3  (pIHAHCOBUX MEPEIyMOB HEIUIATOCHPOMOKHOCTI Ta
OaHKpyTCTBa MiIPUEMCTBA Ha OCHOBI Horo (piHaHCOBOI 3BITHOCTI, 30KpeMa:
1. miarHocTHUYHUI aHaII3
2. PO3paxyHOK Z-paxyHKy AJbTMaHa
3. ouiHKa Koe(ilieHTiB BITHOBJIECHHS Ta BTPATH IIATOCIIPOMOYKHOCTI]

IIporpaMHi N TAHHS JAJI51 CAMOCTIHHOT0 BUBYEHHS TEMHU

1. TlosicHUTH BIAMIHHICTh M1 TOHITTSAMH ‘‘HETIATOCIIPOMOKHICTE 1 “OaHKPYTCTBO .

2. Po3kputu mxepena iHopmartiii s aHami3zy nepeayMoB HEIUIATOCIIPOMOXKHOCTI Ta
OaHKpPYTCTBA MiANPUEMCTBA.

3. OxapakrtepusyBaTtd  (akTtopw, SKi  BIUIMBAIOTh Ha  IUIATOCIPOMOIXKHICTH
M1IPUEMCTBA.

4. PO3KpUTH CYTHICTh 1 METOJUKY JIarHOCTUYHOTO aHaNi3y HEeIIaTOCIPOMOKHOCTI Ta
OaHKpYTCTBA MiAMPUEMCTBA.

5. Po3kpuTH CyTHICTH 1 METOJAMKY MOTJIMOJICHOTO aHalli3y HEeIJIaTOCIPOMOYKHOCTI Ta
OaHKpYTCTBA MiAMPUEMCTBA.

6. Ha3Batu HedopmaiizoBaHi Kputepii MpOrHO3yBaHHS OaHKPYTCTBA.

7. Pozkputu MOPS 0K 3I1HCHEHHS OLIIHKHU MO>KJIUBOCTI BIJIHOBJICHHS
IUIATOCIIPOMOKHOCTI.
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