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SMICT

BCTYII

TEMA 1. TEOPETHYHI OCHOBH PIHAHCOBOI'O AHAAI3Y

Meroan4uH1 BKa31BKA

J0 BUBUYCHHA TEMU

ILman IMPAKTUIHOI'O 3aHATTA

HasyanrHi 3aB1asus
[Iporpamui nuTanHs

JJIA CaMOCTIMHOTO BUBYEHHS TEMHU

TEMA 2. S3AI'AABHA OLIIHKA PIHAHCOBOI'O CTAHY IIIAIIPHEMCTBA

MeTtoan4Hi BKa3iBKA

10 BUBYUYCHHS TEMU

[Tnan mpakTHYHOTO 3aHATTS

Hapuannai 3aBaanHs
[Iporpamui nutTaHHs

IUT CAMOCTIMHOTO BUBYEHHS TEMU

TEMA 3. AHAAI3 MAHHOBOI'O ITOTEHLIIAALL

13

Meroan4uHi BKa3IBKA

J0 BUBUCHHS TEMU

[Inan npakTHYHOTO 3aHATTS

HasyanrHi 3aB1asHs
[Iporpamui nuTaHHs

JJIA CaMOCTIMHOTO BUBUCHHS TEMHU

TEMA 4. AHAAI3
IIIOQITPHEMCTBA

IIAATOCITPOMOZKHOCTI TA AIKBITHOCTI

17

Meroan4uHi BKa3iBKA

J0 BUBUCHHS TEMU

IIman MPAKTUYIHOI'O 3aHATTA

Hapuannai 3aBgaHHs
[Iporpamui nuTaHHs

JJIA CaMOCTIMHOTO BUBYEHHS TEMU

TEMA 5. AHAAI3 ®PIHAHCOBOI CTIHKOCTI

21

Meroan4Hi BKa3iBKA

J0 BUBUYCHHA TCMU

IInan IIPAKTUYIHOI'O 3aHATTA

HapuannHi 3aBgaHHs
[Iporpamui nuTaHHs

JJIA CaMOCTIMHOTO BUBYEHHS TEMU

TEMA 6. AHAAI3 I'POIIIOBHX ITOTOKIB

25

MetoanuHi BKa3iBKA

J0 BUBUCHHSA TEMU

IInan MPAKTUYIHOT'O 3aHATTA

HaBuanbHi 3aBaHHS
[Iporpamui nuTaHHS

pIA) b § CaMOCTIHHOTO BUBUEHHS TEMH

TEMA 7. AHAAI3 JIAOBOI AKTHBHOCTI IIQITPHEMCTBA

27

MetoanuHi BKa3iBKA

J0 BUBUCHHSA TEMU

IInan MPAKTUIHOT'O 3aHATTA

HaBuanbHi 3aBaHHS
[Iporpamui nuTaHHS

pIA) b § CaMOCTIHHOTO BUBUCHHS TEMH
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TEMA 8. AHAAI3 PIHAHCOBHX  PE3YABTATIB [AIAABHOCTI
IIIJITPHEMCTBA 34

MeTtouuHi BKa3iBKH 0 BUBYCHHS TEMH

[InaH npakTU4YHOTO 3aHATTA

HapuaibHi 3aB1aHHS

[TporpamHi muTaHHs JJ1s1 CAMOCTIHHOTO BHBUCHHS TEMHU

TEMA 9. AHAAI3 &PIHAHCOBOI'O CTAHY HEIIAATOCIIPOMOZKHHX
IIJIIPHEMCTB 36

MeTtonuH1 BKa31BKH 10 BUBUEHHS TEMH

[InaH npakTUYHOTO 3aHATTA

Haguanbhi 3aB1anHs

[Tporpamui muTaHHS 7151 CAMOCTIHOTO BUBYCHHS TEMU

PEKOMEHOOBAHA AITEPATYPA 41
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BCTYII

MeTor0 € HajgaHHS 3HaHb MPO METOAU EKCIEPTHOI OI[HKUA (PIHAHCOBO-
roCroAapchkoi MISSIBHOCTI Ta BHYTPIIIHIX PE3epBiB 3MIIHEHHS ()IHAHCOBOTO CTaHY
HIATPUEMCTBA.

3aBIaHHSIMH JUCIUIUTIHA € BHBYCHHS MATEMaTUYHMX Ta CTaTHCTHYHUX
MPUIOMIB 1 METOAIB (PIHAHCOBOTO aHAIII3Y TOCMOAAPCHKOI JISIIBHOCTI MIATPUEMCTB.
3MIiCT HaBYaNbHOI JHWCIMIUIIHUM HANpaBJICHUH Ha (GOPMyBaHHS HACTYITHUX
KOMIIETEHTHOCTEeH, BU3HAYEHUX CTAaHJAPTOM BHILNOI OCBITH 31 cnerjanbHocTi 071
«OO0JTIK 1 OTIOJJATKYBAHHS:

3K06. 3pathicTh 10 momryky, oOpoOnieHHs Ta aHanmizy iHpopmarlii 3 pi3HUX
JoKepe.

3K11. 3naTHicTh OIIHIOBATH Ta 3a0€3MeUyBaTH SKICTh BUKOHYBAaHUX POOIT.

CKO1. 3nartHicTs ¢opMyBaTH Ta BUKOPUCTOBYBATH OOJIKOBY 1H(OpMAIIO IS
OPUMHATTS e()EKTUBHUX VYMPABIIHCHKUX pIIIEHbh HAa BCIX pPIBHAX YIPaBIIHHS
HiAMPUEMCTBOM B IUISAX MIIBUIIEHHS €()EeKTUBHOCTI, Pe3yJbTaTUBHOCTI Ta COIIANIbHOI
BIZIMIOBIATILHOCT1 O13HECY.

CKO03. 3ngaTHiCTh 3aCTOCOBYBATH TEOPETHUYHI, METOJIWYHI 1 MPAKTUYHI MIIX0IU
I0JI0 OpraHizailii oO0JiKy, KOHTPOJO, IUJIAaHYBaHHS Ta OINTHUMI3allli IOJaTKOBHUX
PO3paxyHKIB.

CKO5. 3parnicTh 3acTOCOBYBaTHM METOAM 1 METOJUKH  AHAJIITUYHOTO
3a0€3MeUYeHHs] CYYaCHHX CHUCTEM MEHEKMEHTY 3 ypaxyBaHHSM CTpaTerii pO3BUTKY
OiAIPUEMCTBA B YMOBax HEBH3HAYEHOCTI, PHU3UKYy Ta/ab0 aCUMETPUYHOCTI
iHbOopMaIrii.

CKO07. 3patHicTh (OpMyTIOBaTH 3aBJaHHS, YJOCKOHAJTIOBATH METOJIUKH Ta
BIIPOBA)KYBaTH CydacHI MeTOJu (DIHAHCOBOTO Ta YIPaBIIHCHKOTO OOJIIKY, aHATI3y,
ayJINTY 1 OTOJIATKYBAaHHS y BIATIOBITHOCTI 31 CTPATETIYHUMH MUIIMH TTiAIIPUEMCTBA.

CKO09. 3parnicTe 3miCHIOBATH MISUTBHICTh 3 KOHCYJIBTYBAaHHS BIIACHUKIB,
MEHEKMEHTY MiAMPUEMCTBA Ta IHIIMX KOPUCTyBauiB iHQopmMmarlii y cdepi o0mdiKy,
aHai3y, KOHTPOJIIO, ayIUTy, OTIO/IaTKYBaHHS.

Otpumani 3HaHHS 3 HaBYAJIBHOI JUCHUIUIIHU CTaHYTh CKJIAJOBUMHU HACTYITHUX
NporpaMHuX pe3yJbTaTiB HaB4YaHHAA 3a cremianpHicTIO 071  «OO0mk 1
OTIOJIATKYBAHHS»:

PHO1. Bwmitu po3BuBaTM Ta MiIBUINYBAaTH CBi 3arajdbHOKYJIBTYPHUH 1
npodeciiftauii piBeHb, CAMOCTIHO OCBOIOBATH HOBI METOJM POOOTH Ta 3HAHHS OO0
KOMITJIEKCHOTO Oa4eHHS CyJacHUX MPOOJIeM €KOHOMIKH Ta YIPaBIiHHS.

PHO8. OOGrpyHToByBaTH BHOIp ONTHMAJbHOI CHCTEMH OMNOJATKyBaHHS
TUSTIBHOCTI  Cy0’€KTa TOCMOJApIOBaHHS Ha MIJACTaBl JIIOYOTO  IMOJATKOBOTO
3aKOHO/IaBCTBA.

PHO09. ®opmyBaTu (iHaHCOBY 3BITHICTh 3a HAllIOHATBHUMHU Ta MILKHAPOIHUMHU
CTaHJapTaMu sl CyO0’€KTIB TOCHOJApIOBaHHS Ha KOPHOPATUBHOMY  PiBHI,
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ONPWIIOAHIOBATH ¥ BUKOPHCTOBYBAaTH BIANOBIIHY 1HGOpMALiO Mg MOPUAHATTA
YNPaBIIHCHKUX PILIEHb.

PH14. OOrpynroByBatT BHOIp 1 THOPSJOK 3aCTOCYBaHHS YINPABIIHCHKUX
1HGOpMALIIMHUX TEXHOJOTIH Juisl OOJIIKY, aHaji3y, ayJauTy Ta OINOAAaTKyBaHHS B
CUCTEMI IPUUHATTA YIPABIIHCHKUX PILIEHb 3 METOIO iX ONTHUMI3AIl].

PH17. TortyBatm ¥ OOIpDYHTOBYBaTM BHCHOBKHM 3aJUlsl KOHCYJbTYBAaHHS
BJIACHHUKIB, MEHEIKMEHTY Cy0’€KTa TOCHOJApIOBAHHS Ta IHIIUX KOPHUCTYBAuiB
iHpopmMartii y cdepi o0JiKy, aHa13y, KOHTPOJIO, ayJUTY, OMOAaTKyBaHHS.

ITPOTPAMA HABYAJIbHOI THCITUTIITHH

baok 3microBuux wmoayais 1. TEOPETHUYHI 3ACAIN PIHAHCOBOI'O
AHAJII3Y TA 3AT'AJIBHA OIIIHKA ®ITHAHCOBOI'O CTARY IIIIITPUEMCTBA

3Imicmosuit modyno Ne 1.1. 3nauenns i meopemuuni 3acaou Qinancoozo ananizy

Tema 1. Teopemuuni ocnosu ginancosoeo ananizy

HeoOxiaHicTh Ta cyTHICTH (hiHAHCOBOTO aHami3y. 3aBaaHHs (iHaHCOBOro aHamizy. Poib
(iHaHCOBOTO aHajily B MPUUHATTI YHPaBIIHCHKUX pillleHb. HanpsMku Ta TpUHIUATH
¢inancoBoro anamizy. Knacudikamis Bumie  ¢iHaHcOBOro aHamizy. [HCTpymeHTapiid
(dinancoBoro a”amizy. Meroau (iHaHCOBOTO aHaJi3y. 3apOHKEHHS Ta PO3BUTOK (hiHAHCOBOTO
aHaiizy. Ponb inaHcoBoro anamizy B po0oTi Oyxrairepa, piHaHCHCTa, KOHTPOJIEpa.

Jlxepena indopmartii st poBefeHHs GiHAHCOBOTO aHami3y. Bumorn a0 indopMmariiitHoi
0a3u ¢iHaHCOBOrO aHasizy. B3aeMO3B'SI30k METOAWYHOTO Ta 1HGOPMAIIMHOTO 3a0e3MeUCHHS
aHamizy (iHAHCOBOTO CTaHy MiINPUEMCTB. XapakTepucThuka (opM (HIHAHCOBOI 3BITHOCTI.
Metomu TiepeBIpKH OyXraiTrepchbKoro OajlaHCy Ta OINHKM akTHBiB. (CHcTeMa TOKa3HHKIB
iHpopMarliifHOro 3a0e3neueHHs (GiHAHCOBOTO aHaIII3y, 10 (POPMYIOTHCS 13 30BHIIIHIX JHKEPEI.
Cucrema mokasHuKIB iH(opMarlliitHoro 3ade3neueHHs (piHaHCOBOTO aHaJi3y, sKi (POPMYIOTHCS 13
BHYTpIIIHIX pkepen. I[udopmariitHe 3abesnedeHHs (PIHAHCOBOTO aHATI3y IIIIIPHEMCTB,
OKpeMHUX Taimy3eit, chep aisuibHOCTI Ta popM BiacHocTi. OnepaTUBHA 3BITHICTH Ta OOCTEKEHHS
K JpKepena iHdopMariii s ¢GiHaHCOBOro aHaiily. IHTerpoBaHa 3BITHICTH MIAMPHEMCTBA Ta
3BITHICTb 31 CTAJIOTO PO3BUTKY.

3Imicmoesuit mooyap Ne 1.2. 3acanvHna oyinka Qinancoeo2o cmany nionpuemcmea

Tema 2. 3acanvha oyinka ginancoeoco cmamy nionpuemcmea

OcHOBHI enleMeHTH (piHAHCOBOTO CTaHy MiAMPUEMCTBA. MeTOoI0I0TiYHa TOCIOBHICT Ta
MOPSIIOK  PO3paxyHKIB ¥ aHammi3y TMOKa3HWKIB (DIHAHCOBOTO CTaHy  IIIPUEMCTBA.
lopusoHTanbHMl Ta BepTUKATBHUN aHai3 OanaHcy. Excrpec-anami3 (iHAaHCOBOTO CTaHy
MiApUeMCTBA. 3HAUCHHS W METOMM aHaizy MaifHa mignprueMcTBa. OCHOBHI HANPsIMKH
TIOJIIMIIICHHS] BUKOPUCTAHHS MaifHa TMiANMPUEMCTBA Ta ONTHUMI3AIl] HKepen oro (popMyBaHHS.
3HayeHHS W METOIM aHalizy Kamitamy mianprueMcTBa. OCHOBHI HANpsIMKA TIOMIIIIICHHS
BUKOPHUCTAHHS KaliTaly MiIMPHEMCTBA Ta ONTUMI3ALI] [pKepes Horo (opMyBaHHSI.

baok 3microBHHMX MoayiaiB 2. NOIJIMBJIEHUM AHAJI3 ®IHAHCOBOI'O
CTAHY HNIAITPUEMCTBA.

3micmosuii Mmooy Ne 2.1. Ananiz eKOHOMIUHO20 nomenyiany nionpuemcmea

Tema 3. Ananiz maiinoso2co nomenyiany

3HaueHHS ¥ METONM aHaji3y KamiTaimy MHiImpHeMCTBA. AHANI3 CTPYKTYpH Ta JHHAMIKA




MIHICTEPCTBO OCBITU I HAYKU YKPATHI ®-19.04-
JKuromupenka NEPXABHUM YHIBEPCUTET «KUTOMUPCHKA MOJITEXHIKA» 05.02/1/071.00.1/M/OKS8
MoJiTexHika Cucrtema ynpasJinas sikictio Bixnosinae ICTY ISO 9001:2015 -2022
Exzemnnsp Ne 1 Apk __ 16

KamiTtany mianpueMcTBa. OLiHKa OOOPOTHOrO KamiTaly HiIIpueMCTBA. AHami3 3aracis,
NeOITOPChKOI Ta KPEAUTOPCHKOI 3a00proBaHOCTi. AHaii3 HeoOOpoTHOro Kamitamy. OriHKa
e(eKTUBHOCTI BUKOPUCTAHHS PECYpPCIB MINPUEMCTBA. BU3HAYEHHSI TOCTAaTHOCTI KamiTaly Ta
crparerii (piHaHCYBaHHSI.

Tema 4. Ananiz nnamocnpomoxicHocmi ma AiK8IOHOCMI NIONPUEMCINEA.

CyTHICTh IJIATOCIIPOMOXKHOCTI Ta JIKBIJHOCTI Ta IX 3HAYEHHS MJI OI[IHKH
¢iHaHCOBOrOo craHy mianpuemcTBa. Knacudikaiis akTHBIB 3a JIKBIJHICTIO 1 MacHBIB 3a
TepmiHoM moramieHHs. [loOynoBa Oanancy mikBigHOCTi. KomIuiekcHa OIliHKa JIKBIAHOCTI
O6anancy. OCHOBHI TMOKa3HMKHM JIKBIAHOCTI Ta MjaTocnpoMoxHocTi. dakTopHuil anami3
MOKa3HUKIB TUIATOCTIPOMOXKHOCT1 Ta JIKBIJHOCTI. 3aXx0Ju IIOA0 ONTUMI3AIlli MOKAa3HHKIB
JKBIAHOCTI. AHaI3 KPeIUTOCIIPOMOKHOCTI TIO3NYaIbHUKA.

Tema 5. Ananiz ¢inancosoi cmitikocmi

CytHicTh (iHaHCcOBOI cCTiliKOCcTi. OCHOBHI YHMHHHKH, 1110 BIUIMBAIOTh Ha (HIHAHCOBY
CTIAKICTh MIANPUEMCTBA. BIIMB CTPYKTYypH aKTHBIB 1 MACKBIB HA XapaKTEPUCTUKY (PIHAHCOBOI
cTiikocTi mignpueMcTBa. OIllHKa BIUIMBY €(QEKTUBHOCTI BHUKOPUCTAHHS HEOOOPOTHUX 1
OOOpPOTHHMX AaKTHBIB Ha CTIMKICTh (DIHAHCOBOIO CTaHy MiANPUEMCTBA. 3arajibHa OI[IHKA
¢binancoBoi criiikocTi. BusHauenHs tumy (¢iHaHcoBOi cTiiikocTi. KomriuiekcHa oriHka
(dinancoBoi crifikocTi. OriHKa 3amacy (piHaAHCOBOI CTIMKOCTI. 3axoau 3MIIfHEHHs (HIHAHCOBOT
CTIMKOCTI MiIPUEMCTBA.

3Imicmosuit mooyae Ne 2.2. Aunaniz po3sumky ma pe3yibmamueHocmi OiAjabHOCHMI
nionpuemcmea

Tema 6. Ananiz epoutosux nomoxis

ExoHOMIYHA CYTHICTB, I11J11 Ta 3HaY€HHS (PIHAHCOBOTO aHaJi3y B IMPOIIEC] YIpaBIiHHS
IPOIIOBUMH TOTOKaMH. ETanu mpoBeneHHS aHaii3y TPOIIOBUX MOTOKIB IMiJIPUEMCTBA.
Kiacudikariss BXiJHUX Ta BUXITHHUX TPOIIOBHX TMOTOKIB Y TOCIOAAPCHKIN, (iHAHCOBIM Ta
IHBECTHUIIMHIM TISIBHOCTI MiAnmpueMcTBa. [IpsMuii Ta HempsAMUNA METOAU OILIHKUA PyXY
rpoImoBuX KOMTIB. Iloka3HUKM €QEeKTHBHOCTI TPOIIOBUX IIOTOKIB IMiANPHEMCTBA Ta
AITOPUTMHU iX po3paxyHKy. MeToau onTUMi3allli rpoioBUX MOTOKIB MianpreMcTBa. OliHKa
CTpaTerii ympaBiiHHSA TPOIIOBUMH ITOTOKAaMH: 3MICT Ta IOCHIJIOBHICTh ii 31HCHEHHS.
Amnaji3z 3a0e31eueHoCT] MiIPHEMCTBA TPOITIOBUMH KoIITaMH: MoJieni baymoist 1 Mimepa-
Oppa. AnyiteTu Ta JUCKOHTYBAaHHS TPOLIOBUX MOTOKIB MiIPUEMCTBA.

Tema 7. Ananiz dinogoi akmuernocmi nionpuemcmea

CyTHICTP Ta BHIM JTUTOBOI aKTUBHOCTI. SIKICHI Ta KUTBKICHI TIOKa3HHMKH OIHKH JiJI0OBOT
akTHBHOCTI. OIlIHKa PUHKOBOI MO3MIIIi MiNPHEMCTBA: aHA3 BHYTPIIIHHOTO 1 30BHIIIHBOTO
cepenoBuiiia. OCHOBHI (DakTOpH PO3BUTKY MIANPUEMCTBA, KIUIbKICHA OIlIHKA iX BIUIUBY.
3aranpHa OIIHKA JTUHAMIYHOCTI (PO3BUTKY) AisUTBHOCTI mimnmpueMcTBa. KoedirieHT criiikocTi
€KOHOMIYHOTO 3POCTaHHS MiIPUEMCTBA. AHAIII3 000POTHOCTI Ta €(PEKTUBHOCTI BUKOPUCTAHHS
pecypciB mianmprueMcTBa. AHaui3 Ae0ITOPCHKOI Ta KPeIUTOPCHKOI 3a00prOBaHOCT!I.

Tema 8. Ananiz ghinancosux pezyromamis disibHocmi niONPUEMCMEa

[ToHsATTS Ta BUIM JIEBEPHIDKY. AHAJI3 PO3MOIUTY Ta BUKOPUCTAHHS YUCTOTO MPUOYTKY.
BupoOuuunii nesepupk. @inancoBuii ieBepuK. BupoOumyo-dinancouit nesepumpk. OriHka
PIBHS Ta 3HAYEHHS BUPOOHUYOTO 1 (PiHAHCOBOTO JICBEPHIIKY.

3micmosuit mooyas Ne 2.3. Ilpozno3yeanns ginancoeozo cmany nionpuemcmea

Tema 9. Ananiz ginancosozo cmamy HenIAMOCHPOMONCHUX NIONPUEMCING

3HavyeHHs, 3aBAaHHs Ta iH(popManiiiHe 3a0e3nedeHHs aHami3y (piHaHCOBUX MEPEeIyMOB
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HEIJIaTOCIIPOMOXKHOCTI Ta OaHKpyTcTBa mianpuemctBa. OmiHKa MMOBIPHOCTI OaHKPYTCTBA.
JliarHOCTUYHUK ~ aHaMi3  IUIATOCHPOMOXHOCTI  mianpueMcTBa.  llornmubnenuit  anami3
HEIJIaTOCIIPOMOYKHOCTI Ta WMOBIPHOCTI OaHKPYTCTBA MIiANPUEMCTB. METOIUKM BHU3HAYEHHS
MMoBIpHOCTI OaHKpyTcTBa. HedopmaiizoBaHi kputepii MpOrHo3yBaHHs OaHKPYTCTBA. AHaII3 Ta
OIlIHKa MOKJIMBOCTI BTPAaTH Ta BIJHOBJICHHS IUIATOCTIPOMOXKHOCTI. (DIHAHCOBUI aHami3 B
yMOBax HecTabU1bHOi eKOHOMIKH. OIlIHKa MOKAa3HUKIB CTAJIOTO PO3BUTKY IiIIPUEMCTBA.

TEMA 1. TEOPETHYHI OCHOBH @WIHAHCOBOI O AHAJII3Y

MeToanuHi BKa3iBKH 10 BUBYEHHS KYPCY

Qinancosuti auaniz — CYKYNHICTb AaHANITHUYHUX MPOLENAYp, fAKI 0a3yroThcs, SK
MpaBUJIO, Ha 3arajbHOJOCTYIHIN 1HpopMallii (IHAHCOBOTO XapakTepy Ta NMpHU3HAYeHI s
OIIHKM CTaHy Ta €(PEeKTUBHOCTI BUKOPUCTAHHS €KOHOMIYHOTO MOTEHINATy MIAMPUEMCTBA, a
TaKOX MPUAHATTS PIlICHb 1010 ONTUMI3allii HOro AisUIbHOCTI 200 y4acTi B HbOMY.

@diHaHCOBHI aHali3 MOXKE 3IMCHIOBATHCS K YIPABIIHCHKUM IEPCOHATIOM
MIAIPUEMCTBA, TaK 1 Oy/Ib-IKMM 30BHIIIHIM aHATITUKOM, OCKUIbKM TaKUil aHami3 0a3yeThcs
Ha 3arajbHOJOCTYINHIA 1HQopMalii. BiamoBimHO BUIAUIAIOTH JBa BUAM (PIHAHCOBOTO
aHaJi3y: BHYTPIIIHINA 1 30BHIIIHIN.

3osHiwnitl ¢inancosull ananiz TPOBOJUTHCS 30BHINIHIMUA aHATITHKAMH — CTOPOHHIMU
ocobaMu 10 MIAMPUEMCTBA, SIKI HE MArOTh JIOCTYIy JO BHYTPIIIHBOI 1H(OpMAIliifHOT 0a3m.
[{inb0BOIO CHpsIMOBaHICTIO (DIHAHCOBOTO aHAII3Y € OIIHKA MPOTHO3YBaHHS MPUBAOIMBOCTI
cy0’€eKkTa, CTyIEeHs pU3UKY B3a€MOBITHOCUH Ta JOXOMAHOCTI BKJIQJCHHS 1HBECTHUIIIH.

BuainsroTs HacTyIHI 0COOIUBOCTI 30BHIIIHBOTO (hJIHAHCOBOT'O aHAII3Y:

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

= 3MIACHEHHS BUKIIOYHO Ha 0a3l 3arajabHOAOCTYIHOI 1H(OpMAIli, BiAMOBITHO
oOMeXeHHS 3aBJlaHb aHaTI3y;

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

= MakKCHUMajJbHa BIJIKPHTICTh PE3yIbTaTIB aHaMI3y i Oyab-SIKHX KOPHUCTYBadiB
iHdopMartii mpo AiSTBHICTD IMANMPUEMCTBA;

= MpEeBaIIOBaHHS TPOIIOBOTO BUMIPHUKA B CUCTEMI KPUTEPIiB.

Buympiwmini  inancosuti  amaniz - TPOBOIUTHCS — MpAIlIBHUKAMH  TTIIPUEMCTBA.
Indopmartiiina 6a3za [uis HOro MPOBEICHHS IIUPIIA, TOPIBHSIHO 13 30BHIMIHIM (DiHAHCOBUM
aHaJI30M 1 BKJIIOYAE yCi, B TOMY YMCIII BHYTPIIIHI JaHi MnpueMcTBa. BiamoBinHo, muprii i
MOYKJIMBOCTI aHalizy. BHyTpimmHiA aHami3 HEOOXIAHWUM A7 3aJ0BOJICHHS BJIACHUX MOTPEO
mianpuemcTBa. Voro HiTbOBUM CIPSIMyBaHHAM € 3a0e3edeHHs ONTUMANbHOI (iHAHCOBOI
MOJIeNi MIAMPHUEMCTBA, 3POCTAaHHS EKOHOMIYHOTO TIOTEHIiary. 30KpeMa, HaJIXOKEHHS
TPOIIOBUX KOIITIB, PO3MIIIEHHS BJIACHUX 1 3aTy4eHUX JPKEpENl TAaKUM YHHOM, 100 OTpUMAaTH
MaKCUMaJbHUI MpUOYTOK 1 YHUKHYTH OaHKpyTCTBa. Pe3ynbraTu aHamily BUKOPHCTOBYIOTHCS
U1 TUTAaHYBaHHS, KOHTPOJTIO 1 IPOrHO3YBaHHS (PiHAHCOBOI JisUTbHOCTI MAPHUEMCTBA.

BuyTpimHiii  ¢iHaHcOBUN  aHami3  3OIMCHIOETBCS 3  ypaxyBaHHAM  3allUTiB
YOPaBIiHCHKOTO TEPCOHANY, TOMY MOXe OyTH [IOTIOBHEHHI acleKTaMmu, $Ki MaroTb
3HA4YeHHA Ul ONTHUMI3alii yHpaBiiHHS, HAampUKIAd, TaKUMH, K aHali3 CTaHy 3amacis,
aHami3 cTa"y Ae0ITOPChKOI Ta KpeAUuTOPChKoi 3aboproBaHocTel Tomo. To0To, BHYTPIITHIH
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(diHaHCOBUM aHaNi3 Ja€ MOXJIMUBICTH 3IHCHIOBATH KOMIUIEKCHY OIIHKY JISJIBHOCTI
MIAIPUEMCTBA.

Oco0aMBOCTSIMU BHYTPILIHBOTO aHAJI3Y €:

= Opi€HTAIllsl pe3yJbTaTIB aHali3y Ha 3aBAaHHS Ta I1HTEPECH MEHEIKMEHTY
MIAIPUEMCTBA;

= BUKOPHUCTAHHS JUIs aHAJII3y BCIX JpKepell iH(opmarii;

= KOMIUIEKCHICTh aHaJli3y, BUBUEHHS BCIX CTOPIH IISJIBHOCTI MiANPUEMCTBA;

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

= MaKCHUMaJbHa 3aKpUTICTh PE3YJIbTaTiB aHAJI3Y 3 METOI 30epexeHHs] KOMEpPILiHOi
TAEMHUAIII.

BuyTpimHiii  QiHaHCOBMII aHaNMi3 € I1HCTPYMEHTOM JIOCIHIJDKEHHS pe3yibTaTiB
JUSTTBHOCTI MIANPUEMCTBA. 32 MOrO JOMOMOTOI0 MPOBOJIUTHCS AHANITHYHE BIJCTEKEHHS
PYXY BCIX HassBHUX PECYPCIB MiIMTPHUEMCTBA.

@diHaHCOBUI aHaI3 MIANPUEMCTBA 3AIMCHIOIOTH P13HI EKOHOMIYHI Cy0 €KTH, 3alliKaBJIeHI B
OTpUMaHHI HaWOUIbII TMOBHOI 1HGOpMaLi Mpo HOro MisJIbHICTh. Pe3ynbTatu aHamizy
JI03BOJISIIOTH 3alliKaBJIEHUM oco0aM, sIK (PI3UYHKM, TaK 1 IOPUAWYHUAM, TPUIAMATH YIIPABITHCHKI
pIIICHHST Ha TIACTaBl OILIHKA MOTOYHOTO (hiHAHCOBOTO CTaHy, JISUTLHOCTI MIJIPUEMCTBA 3a
MUHYJI1 IEP10Ax 1 TPOTHO3HMX JIAHUX.

Koxxna rpyma kopucTyBauiB iH(opmMarii mepeciiaye BIacHI Tl TPU TPOBEACHHI
(dinarcoBoro aHamizy. /[ kepiBHUIITBA MIAMPUEMCTBA 1€l aHaJIi3 € BUX1THOIO TOYKOIO MPHU
dbopmyBaHHI (IHAHCOBOI Ta KOMEPIIIHHOI CTpaTeriid, 10 BIIMBAE€ HAa PO3BUTOK MOJIINA Y
MalOyTHBOMY.

Yce me cBiIUMTH Opo Te, IO (IHAHCOBHM aHaANI3 € EJIeMEHTOM YIpaBJIiHHS,
IHCTPYMEHTOM OIlIHKM HaJIMHOCTI OyJb-SKOTO TOTEHIIIHHOTO MmapTHepa (MOKYIILS,
MOoCTavYaJIbHUKAa YW TO3WYalbHUKA). 3MICT (PIHAHCOBOTO aHaJI3y 3aJICKUTHh Bij MOTPEOH
30BHIIIHIX 1 BHYTPINIHIX KOPHUCTYBauiB y HOro pe3ynbTaTax, sKi ITOBHHHI JaBaTH
MO>KJIUBICTh OIIHIOBATH 3[aTHICThH MIAIMPUEMCTBA TeHEPYBATH I'POIIOBI KOIITH, (DOPMYyBaTH
npuOyTOK, a TaKOXX MOPIBHIOBATH iH(MOpMAIlIIO 3a Pi3HI MEpioAr Yacy, 3aysl TPUHHATTS
OOTPYHTOBAHUX YMPABIIHCHKHUX PIIlICHb.

OcCHOBHI METOJIMYHI MPUHOMH (hiHAHCOBOTO AHATIZY:

= abcontomui  NOKA3HUKY — OIIHKAa HAWBaXIHMBINIUX PE3yJIbTaTUBHUX CTaTel
3BITHOCTI (JIOXOJIB, YHUCTOTO MPHUOYTKY, CyMH aKTHBIB, BEJIMYHHH BJIACHOTO KariTamly,
3000B’s13aHb TOIIO); JO3BOJISE OMIIHUTH CTATTI 3BITHOCTI B CTaTHIll Ta JUHAMIIII;

= GIOHOCHI noKkasHuku (KOoeiIlieHTH) — PO3PaxXyHOK CITIBBIJHOIIEHb MK OKPEMHMH
CTaTTSIMU 3BITHOCTI, BU3HAYEHHS B3a€MO3B’ 3Ky MIX MMOKa3HMKamMHu. Hamae MOXIHUBICTH
MPOBECTH TOPIBHAHHS 3. AHAJNOTIYHUMH JaHWUMH 32 TIOTIEPEAHI Tepioau JUIsi BUBUEHHS
TEHJICHIIIM 3MiH; aHAJOTITYHUMH JJAHUMH 1HITUX TIIIPUEMCTB JJI BUSBICHHS MOMXJIHBOCTEH
MiIPUEMCTBA Ta HETAaTUBHUX MOMEHTIB isUIBHOCTI; TEOPETUYHO OOTPYHTOBAHUMH a0O0
OJIEp’)KaHUMHU B PE3YJIbTATi €KCIIEPTHOTO ONMUTYBAHHS BEIMYMHAMH, SIKI XapaKTEepPHU3YHOTh
ONITUMAaJIbHI 00 KPUTUYHI 3HAUYEHHS BiTHOCHUX MOKA3HUKIB TOIIO;

= 20puU3OHmManbHUll aHaniz — Tepeadadae MoOOymOBY OfHiE] ab0 JEKITBKOX
AHAMITHYHUX TaONHIb, B SKUX aOCOJIOTHI ITOKAa3HUKHA JONOBHIOIOTHCA BIiJHOCHUMH
TEMIIaMU 3POCTAaHHS (3HIDKEHHS); HAJa€ MOKJIMBICTh BUSIBUTH TCHJEHIII 3MIHH OKPEMHUX
crareit (rpyn crareit) 3BITHOCTI B JJMHAMILIL;
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= 8epMUKAIbHUL AHANI3 — PO3PAXYHOK CTPYKTYPHU MIACYMKOBHUX 1 MPOMIXKHUX CTaTel
3BITHOCTI Ta CKJaJaHHS JUHAMIYHUX PSAIiB; JO3BOJISIE BH3HAYaTH Ta MPOTHO3YBaTH
CTPYKTYPHI 3pYIICHHS y CKJaJl MaiiHa Ta KariTainy, T0XO/1B 1 BUTpaT Toio. BepTukanpuuii
aHaJli3 Hajae 3BITHI (OPMU Y BUIJIAJI CYKYIMHOCTI BIJHOCHHUX MOKA3HUKIB, IO HE 3MIHIOE
dbopmary, ane IT03BOJISIE OIIHUTH CTPYKTYpy. BepTukansHuit aHami3 Moke POBOIUTHCS 32
OyIb-5KOI0 3BITHOIO (hOPMOIO BIAMOBIAHUX 00’ €KTIB, B SIKIM € IEBHUM 3arajibHUMN MiJICYMOK,
AKUU TOCIIIOBHO (OpMYy€eThCsl (arperyBaHHs JaHuX OanaHcy) abo po3MOJUISETHCS
(me3arperyBaHHs JaHUX 3BITY Mpo (DiHAHCOBI pe3yibTaTH). [lepeBaroro HpOro BUIYy aHalizy
€ MOKJIMBICTD 31CTaBJICHHS BUPAXEHOI y BIJICOTKaX CTPYKTYPH MOKa3HUKIB OJTHOTO 3BITHOTO
nepioay 3 IHIIMMU HE3aJIEKHO BiJ 3MIHM iX PO3MIpIB.

Y puHKOBHX yMOBax (hiHaHCOBa 3BITHICTH CYO €KTiB TOCIIOAPIOBAHHS € OCHOBHUM
3ac000M KOMYHIKalli 1 HaWBaXJIMBIIIUM €JEMEHTOM iH(opMaliiHoro 3abe3nedyeHHs
(diHaHCOBOTO aHATI3Y. By/Ib-sKe MiIPHUEMCTBO BUMYIIICHE IITYKATH TaKi YIPABIIHCHKI PIIIICHHS,
ki O 3abe3nedmnd HOMy MepeMory B KOHKYpEeHTHil OopoTh0i Ta HEoOXiqHi (piHAHCOBI
pesynbTatu. [lokazHuku (piHAHCOBOT 3BITHOCTI JO3BOJISIIOTH B 3arajibHOMY OLIIHUTH PIBEHb
PO3BUTKY Cy0’€KTa rOCMOJapIOBAHHS.

@diHaHCcOBa 3BITHICTh € CYKYHHICTIO (hopM OyXrajaTepchbKoi 3BITHOCTI, 11O MICTHUTh
iHdopmartiiro mpo ¢iHAHCOBHHM CTaH, PE3yibTaTH ISJIBHOCTI Ta PyX TPOIIOBUX KOIITIB
miIpueMCTBAa 3a 3BITHUH Tmiepioa. PiHaHcoBa 3BITHICTH Hajae iHGoOpMAII0 SK TIPO
(hiHaHCOBUH CTaH MIANPHEMCTBA Ha KOHKPETHY JaTy, TaK 1 PO OCHOBHI HANpsIMHU KOTO
TATRHOCTI 3a TieBHUM mepiod. Jlani ¢QiHaHCOBOiI 3BITHOCTI € HE JHIIE OCHOBOIO
(hiHaHCOBOTO aHAI3y 3BITHOTO TMEPioay, a i MIJCTABOO JJIs 3MIMCHEHHS TPOTHO3YBAaHHS.

Hanpsmu BuxkopuctanHs ocHOBHUX (opM (iHAHCOBOi 3BITHOCTI SIK 1H(OPMAIIHHUX
JDKepenl aHaji3y HaBeaeHi B Taou. 1.1

Tabnuya 1.1. Hanpsmu euxkopucmauus @opm  QDiHancosoi 36imHOCMI 5K
iHopmayitiHux 0dcepen ananizy

Ne | Dopmu ginarncosoi Hanpsamu euxopucmanns inghopmayii' y

3micmosne nanosHenus

3/n 36IMHOCMI ¢hinancosomy ananizi
1 | bamanc (3Bir mpo | Exonomiuni pecypcu, 1o | ['opu3oHTanbpHMIA | BEpTUKAIGHUN aHAII3, aHAII3
(hiHaHCOBWMIA CTaH) KOHTPOJFOIOTHCS MaiiHOBOoro Ta  (DiHAHCOBOTO  CTaHy 13
(p. Ne 1) MIAIPUEMCTBOM, 1 JDKeperna | 3aCTOCYBaHHSIM KOe(illi€HTIB: OILIHKAa CTPYKTYypH
ix (hopMyBaHHS pecypciB, JKBITHOCTI Ta TIATOCIIPOMOXHOCTI

MiAMpUEMCTBA, (IHAHCOBOI CTIHKOCTi, OIiHKa I
MPOrHO3YBAaHHS 3MiH €KOHOMIYHHX PECYpCiB Ta iX

JDKepen

2 | 3eit npo ¢inancosi | Joxomu, BuTpaTy, piHaHCOBI | AHaIII3 PE3yIbTATUBHOCTI AiSUIBHOCTI, CTPYKTYpHU
pe3yabTaTu (3BIT | pe3ynbTaTé AisTHHOCTI JIOXOAIB 1 BUTpar, MPUOYTKOBOCTI, MiTOBOL
mpo  TpuOyTKH i aKTHBHOCTI Ta iX MPOrHO3yBaHHS
30uTKn) (. Ne 2)

3 |3sitr mpo  pyx | ['pomosi KOIITH | AHami3 TPOIIOBUX IIOTOKIB BiJ oOIepauniiHoi,
TPOLIOBHX  KOIUTIB | (aKyMYJIIOBaHHS Ta HampsIMU | IHBECTULIMHOI Ta  (iHAHCOBOI  JisTIBHOCTI
(. Ne 3) BUKOPUCTAHHS) HiANPUEMCTBA, OCHOBHUX JKepen (piHaHCYBaHHS

(3a BUIaMH TiSLTEHOCTI)

4 | 3Bir mpo BnacHuii | BenmmuuHa Ta 3MiHM y cKkiani | AHami3  CTPYKTYpd — KamiTaly, OLHKa Ta
kamitai (¢. Ne 4) BIIACHOT'O Kamitajy | IpOrHO3yBaHHS 3MiH
MIPOTSITOM 3BITHOTO IEpioay
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Ilepmr HiX KopucTyBaTucs 1H(poOpMali€l0 OyXrajlTepcbKux 3BITIB, HEOOXITHO
MEPEKOHATHUCS 8 il 00CMOBipHOCMI, BIIEBHUTHUCS Y MPaBUIBHOCTI 3allOBHEHHSI 1 TOYHOCTI
3po0jeHNX apuUPMETUYHUX MiApaxXyHKIB MpPH BHU3HAYEHHI OKPEMHX IIOKA3HHKIB.
VY3ro/KeHICTh MOKAa3HUKIB Pi3HUX (OPM 3BITHOCTI MEPEBIPSIIOTH 3a JOMOMOTOI0 MPUHOMY
NopiBHSAHHA. Jlesiki TMOKa3HMKM BXOJATH JO PI3HUX 3BITHUX (opMm, a OTxe, Npu
MpaBUJILHOMY CKJIa/IaHHI 3BITYy O0OB’SI3KOBO MOBHHHI CIIBIAJATH.

Il1an NMpaKTHYHOT O 3aAHITTS
Jlamu 8i0nosiob na numanms
Heo0OxiaHICTh Ta CyTHICTH (JIHAHCOBOT'O aHAIIIZY
3aBaaHHs (PIHAHCOBOTO aHAJI3Y
3apo/pKeHHS Ta PO3BUTOK (hiHAHCOBOTO aHAITIZY
Ponb ¢inancoBoro aHamizy B NpUIHATTI YIPaBIIHCHKUX PIIICHb.
Hanpsimku Ta npuHIMnm piHaHCOBOTO aHaMi3y
Knacudikanis BuaiB piHaHCOBOrO aHamizy
[HcTpy™MeHTapiii (hiHaHCOBOTO aHaIIzy
Mertoau ¢piHaHCOBOTO aHATI3y
Poinb (hinancoBoro anamizy B po6oTi Oyxranrepa, piHaHCHCTa, KOHTpOJIepa
0. Jlxepena iHopmariii a1 mpoBeneHHs PiHAHCOBOTO aHAJII3y
1. Bumoru no iHpopmariiinoi 6a3u piHaHCOBOTO aHATI3Y.

RROO~NOOR~LODNDE

HapuyanbHi 3aB1aHHS

Heobxiono:

- 3MIMCHUTH TIepeBipKy (PIHAHCOBOI 3BITHOCTI, 3aCTOCOBYIOUM (popMasbHY, JIOTIUHY Ta
apu(MeTH4Hy TIEpeBIPKH, a TAKOXK B3aEMOYB’S3KY MK MTOKa3HUKAMH pi3HUX GopM (HiHAHCOBOT
3BITHOCTI,

- BUKOPHCTOBYIOUHM BIJJOMy METOJWMKY aHaJi3y OILIHWUTH JaHl (piHAHCOBOI 3BITHOCTI Ta
3pOOHUTH BiIMIOBITHI BUCHOBKH.

IIporpamMHi muTAHHS IVIs1 CAMOCTIHHOT0 BUBYEHHS TEMH

1. PO3kpuTH CYyTHICTB MOHATTS “‘(GpiHAHCOBHM aHATI3” .

2. IosicHUTH TIEpeTyMOBH MPOBEICHHS (PiHAHCOBOT'O aHAITI3Y.

3. OxapakTepu3yBaTH 3aBJaHHs Ta BUAU (PIHAHCOBOTO aHATI3y.

4. TlepepaxyBaTu Ta OXapakTepu3yBaTH Jpkepena iHopmalii ans 3aiiCHeHHS
(GhiHaHCOBOTO aHAII3Y.

5. OxapakTepu3yBaTH 3MICT OCHOBHUX aHAJTITUYHHUX B3a€EMO3B’S3KIB TOKA3HUKIB
(hiHaHCOBOT 3BITHOCTI; 0OMEXEHHS, BHYTPIIIHBO MPUTAMaHHI OayaHcy.

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

MeToanuHi BKa3iBKH 10 BUBYEHHS KypCy
Opranizariist 1 MeTonuka (piHaHCOBOTO aHaNi3y, AeTali3auis ii mpoueaypHOi CTOPOHU
3aJIeKUTh BiJl TOCTaBJIICHUX 3aBIaHb, a TAKOXK PI3HOMaHITHUX (akTopiB iH(OpMaIiifHOTO,
9acOBOT'0, METOAMYHOTO, KaapoOBOTO 1 TEeXHIYHOro 3abe3nedeHHs. llepemycim, aHamiTHK
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BH3HAYa€ MPIOPUTETHI HAMPSIMU AOCTIHKEHHS, a MICTS IbOTO 1X MOCIIOBHICTD.

AmnaniTuyHa poOoTa MPOBOJUTHCS y JIBA €TaIU:

= excnpec-ananiz iHanco80-MatiHo8020 CMAHy;

= noeaubaeHull YiHaHCco8Ul aHali3.

Excrnpec-ananis npusHaueHUN UIsi IPOCTOI 1 HAOYHOI OLIHKH (pIHAHCOBOTO CTaHY
cyO’exta rocnoaaptoBanHd. [lornubnenuii anani3 nepeadayae AeTagbHy XapaKTEPUCTUKY
MIJIPUEMCTBA, PE3yJbTaTIB HOro AISUIBHOCTI Yy 3BITHOMY NEpioJi, a TaKoXX MPOTHO3
po3BuTKy. Lleil Bua aHalizy KOHKPETHU3YE, JOMOBHIOE 1 PO3LIMPIOE OKPEMI MPOIEAypU
ekcrpec-aHanizy. [Ipy iboMy CTymiHb JeTanizailii 3ajJeXuTh Bl MOTPed KOPUCTYBaUiB.

OcHo8HUM 3a680aHHAM eKCnpec-aHali3y € TMPOBEICHHS 3arajibHOi OIIIHKH (DIHAHCOBO-
MaifHOBOT'O CTaHy Cy0’€KTa roCIoJapiOBaHHs, BUSBJICHHS OCHOBHUX TEHJEHIIINA HOTO 3MIHHU.

Excrnpec-ananiz nOpoBOAMTHCS 3a JaHUMU (PIHAHCOBOi 3BITHOCTI, a OTXKe,
OpIEHTOBaHWII B OCHOBHOMY Ha 30BHIIIHIX KOPUCTYBauiB. Takuii aHami3 OXOIUTIOE YOTHPHU
etanu (puc. 2.1).

Emanu excnpec-aHani3y

MPOBOAMTHCS TIEPEeBipKa MOKa3HUKIB (piHAaHCOBOT 3BITHOCTI 3a

= dopManbHUMH Ta SKICHUMH O3HAaKaMH, Ha HasBHICTh YCiX
INepmmii etan . . . . . . .
HeoOxinmHux QopM i momaTkiB (BIAMOBIAHICTH MiIICYMKIB, B3a€MHA

yB’s3Ka NOKa3HUKIB Pi3HOMaHITHUX (POPM 3BITHOCTI)

BCTaHOBJIIOETHCS XapaKTep 3MiH y CKJIaji 3ac00iB MiAMPHEMCTBA Ta

Hpyruii eran |H_ .. S . A
B IX JDKepesax, siKi BiIOyJIMCs B aHAII30BaHOMY Tepioi

3MIIACHIOETHCS PO3PaXyYHOK Ta OIIHKA JWHAMIKHU ITEBHUX BiJTHOCHUX

Tperiit etan MTOKA3HUKIB (KOeQIIli€HTIB), SKi XapaKTepu3yIOTh (HiHAHCOBHUII CTaH

cy0’€eKTa rocroaproBaHHA

= @dopMyBaHHS BHCHOBKIB Ta pEKOMEHJAlill 3a pe3yiabTaTaMu
€TBEPTHH eTal .
HPOBEICHOTO aHaNi3y

Puc. 2.1. Emanu npogedeHus ekcnpec-aHanizy

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

Ha nepwiomy emani:

a) nepeziid @hiHancosoi 36imHocmi 3a (OpMaATbHUMU O3HAKAMU — 1€ aHATITHYHA
mporeaypa, I dYac SKOi OIIHIOTBCA 00cAT Ta SKICTh 3BITHOCTI, 3pY4YHICTH il
CTPYKTYpYBaHHS, HasBHICTh BCIX HEOOXIJHUX 3BITHHUX (OpM, HAsSBHICTH 1 TMOBHOTA
AQHATITUYHUX PpO3MUPPYBaHb, JOCTYMHICTh 1 MOXJIMBICTh TpPAaKTYBaHHS HaBEACHHUX
aHAIITUYHUX MOKa3HHUKIB TOIO. [0 CyTi 11e € mpoiexyporo BCTAaHOBJICHHS JOCTOBIPHOCTI 1
MOBHOTH HaJlaHO1 iH(pOopMaIliiHOT 6a3u (IeTalbHilIe JUB. TeMy 3);

0) o3HatioMNeHHs 3 BUCHOBKOM AyOoumopd. AyTUTOPCHKUN BUCHOBOK TTOJICTTITYE, TIEBHOIO
Mipoto, TPOLEeaYpy MIATOTOBKH iH(OpMAIIii A mpoBeaeHHs aHamizy. OJHaK BiH HE TMOBHHEH
pO3IJISIIaTUCA SIK TapaHTis SKOCTI HAaJaHOi 3BITHOCTI. AYAWTOPU BHCIIOBIIOIOTH BUKITIOYHO
npodeciiiHy AyMKy IMpO JOCTOBIPHICTH 3BITHMX JaHUX, B TOMY YHCII HpPO pe3yibTaTH Ta
HACIIIKA JTISUTBHOCTI CBOTO  KIIIEHTA. AHATITHKY HEOOXIZHO BpPaxOBYBaTH, IO BCA
BIJIMOBITAIGHICTh 33 TIATOTOBKY 3BITHUX JAHUX I[IOKJIAJeHA HE Ha ayJuTopiB, a Ha
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MIAMPUEMCTBO, A€ TPOBOIUTHCS ayauT. BIAMOBIIHO, HABITH 3a HASBHOCTI ayAUTOPCHKOTO
BHCHOBKY, CJIiJ] IEPEBIPUTH TOUHICTh OKA3HUKIB 3BITY, Ha MIJICTaB1 SIKOT'O POBOJIUTHCS aHaMi3;

B) 6uUBUeHHs 00IK0BOI noaimuku cyo ’'ekma 2ocnodapioséanus. [10ka3HUKH AISUTBHOCTI
MIMPUEMCTBA 3aJIeKaTh BiJ OOpaHUX €JIEMEHTIB OOJIKOBOI TOJITUKH 1, BIAMOBIIHO,
MO>KYTh 3MIHIOBATHUCS 31 3MIHOIO 11 MOJ0KEHb.

Ha opyzomy emani:

a) 3aeanvHe O3HauoMIenHs 3 OaHumu Oanancy. OUIHIOEThCS 3MIHA Ganomu OanaHcy,
(hopMyeThCs YSABICHHS PO AISUTLHICTD MIANPHUEMCTBA, BUSIBIISIIOTHCSA 3MIHU Y CKJIa/Il MaifHa Ta
JpKeperiax Moro yTBOPEHHS, BCTAHOBITIOIOTHCS 3B SI3KM MK PI3HUMHU TTOKa3HUKAMH.

bnatoB M.O. — oaun 13 TBOpLIB OalaHCO3HABCTBA — PEKOMEHIYBaB JOCIIKYBaTH
CTPYKTYpy W JAMHAMIKy aKTUBIB 1 MACHBIB MIANPUEMCTBA 3a JOMOMOTOI MOPIBHSIBLHOTO
aHAJTITUYHOTO OasaHcy.

AHamiTHyHul OajlaHC MiANPHEMCTBA (OPMYEThCS MUISIXOM MeperpymnyBaHHs Ta / abo
arperyBaHHHs (00’ €JHaHHS) OKPEMHX CTaTeH, po3ALTIB OalaHCy I HaJlaHHs OayiaHCy B (opMi,
MIPUIIATHIN [T aHAJTi3Y, 10 CIIPHSIE:

= MiJBUIICHHIO PEaJbHOCTI 0aJlaHCOBHX OIIIHOK. Lle mocsAraeThest NUIIXOM OUYHIICHHS
0anaHCy BiJ HasBHUX y HOro CKJIajJl PEryJsiTHBIB Ta BpaXyBaHHS BIUIMBY 1HQJIALIHHOIO
¢dakTopy BIUIMBY Ha BapTiCHI MOKa3HMKM. Taka mporeaypa € 0O0OB’SI3KOBOIO MpHU
JOCIIKEHHI OallaHCIB Y peTpocheKkTHBl (0COOIMBO 3BITHOCTI, ckianaeHoi g0 1990 pp.)
MiIPUEMCTB 1HIIHUX KpaiH;

= HaJIaHHIO HAOYHOCTI1 y BUSIBJICHHI B3a€MO3B’S3KIB Ta 3aKOHOMIPHOCTEH, BIACTHUBUX
JTaHOMY Cy0’€KTy; 3a0e31eueHHs] MOKIMBOCTI IPOCTOPOBO-YACOBUX CIIBCTaBJICHb;

= TIOJICTIIEHHIO PO3PaXyYHKy OCHOBHHMX aHAJITUYHUX MTOKAa3HUKIB Ta KOS(DIIIEHTIB.

[TopiBHATBHMI aHATITHYHUN OaaHC OyAyeThCs IIUITXOM JIOTIOBHEHHS MOTO BIIMIOBITHUMU
MOKa3HUKAMH CTPYKTYypH W JAuHaMikd. ToOTO, MOPIBHSUIBHUN aHATITHYHHKN OajlaHC BKIIFOYAE
MOKa3HUKHU TOPU30HTAIBHOTO Ta BEPTUKAIBHOTO aHaMi3Yy.

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

= BajJiOTa OajgaHCy B KIHIN 3BITHOIO IMepioay 30UTBIIMIACS TIOPIBHIHO 3 ITOYATKOM.
3meHIIeHHs (B aOCOMIOTHOMY BHPaKEHHI) BaJIOTH OalaHCy BKaszye, SK IMPaBUIO, Ha
CKOpPOYEHHS MIANPUEMCTBOM OOCSTIB TOCIIONAPIOBAHHS, IO MOXE CIPUYMHUTH HOTO
HETJIATOCTIPOMOYXKHICTh. BCTaHOBJIEHHS (paKTy 3ropTaHHs TOCHOAAPCHKOI MISUIHOCTI MOTpedye
MIPOBENICHHS JETAILHOTO aHalli3y HOro MPUYMH: CKOPOYEHHS TUIATOCHPOMOKHOTO TOMHUTY Ha
TOBapH, POOOTH, MOCIYTH JAHOTO IMiIPHUEMCTBA; OOMEXEHHS JIOCTYITy Ha PUHOK CHPOBHHH,
MarepiaiiB, HamiBpaOpHUKaTiB; OIIHKY ITOKa3HWKIB B AHANITUYHUX pPO3pi3ax. AHATI3yIOUH
30UTBIIIEHHS BAJTIOTH OallaHCy 3a 3BITHUH Mepioj, HEOOXiTHO BPaxOBYBATH BIUIMB MEPEOIIHKH
OCHOBHHX 3ac00iB, JIit0 IHQIIALIHHUX (HDaKTOPIB TOIIIO;

= TEeMMH MPHUPOCTY OOOPOTHHUX AKTHBIB BHUII, HDK TEMIIM MPUPOCTY HEOOOPOTHHX
aKTHUBIB;

= BJIACHUI KamiTaj MiJIIpUEMCTBA MEPEBUILYE 3aTyYCHHN 1 TEeMIU HOro 3pOCTaHHS
BUIIIi, HI’K TEMITA 3pOCTAaHHS 3aIy4E€HOT0 KaIiTamy;

= TEMIIM MPUPOCTY NeOITOPCHKOI 1 KPEeAMTOPCHKOI 3a00pPrOBaHOCTI BPIBHOBAXKYIOTH
OJIMH OJHOTO;

B) 6UsGNEHH SABHUX AOO 3A8YANbOBAHUX HeOONiKie )y pobomi nionpuemcmea Ta ix
omiHka B quHamini. OMiHIOIOTECS TaK 3BaHi “XBOpi” CTATTi 3BITHOCTI, IO MOYKHA MOIATH
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Ha JB1 TPYyIH:

= CTarTi, 110 CBIIYaTh MPO HE3aJO0BUIbHY POOOTY MIANPUEMCTBA y 3BITHOMY IEpiojl
Ta BHACJIJIOK LbOr0 HecTaOlIbHUN (piHAHCOBMM cTaH (30MTKH, HPOCTPOUYEHI BEKCEII,
MPOCTpOYCHA KPEAUTOPChKa 3a00proBaHICTh);

= CTarTl, 10 CBIAYaTh MPO MEBHI HEJOIIKUA B pOOOTI MANPUEMCTBA. Jl0 HUX HaJeXaTh Ti,
110 Ge3nocepeHbO MpecTaBieH] B OanaHcl, ab0 eIeMEHTH cTaTel, sIKi MOXKYTh OyTH BUIUICHI
3a JIOTIOMOT'OI0 aHANITUYHUX PO3LIU(PYBaHb M1/l YaC BHYTPIIIHBOIO aHANII3y (HEOIaromnomyyHi
CHIBBIJHOIICHHS MDK OKpeMUMH cTarTsiMu). [lokazHuku 1ii€i rpynu BKa3ylOTh Ha Te, IO
MIAMPUEMCTBO HEpAIIOHAIbHO BUKOPHUCTOBYE CBOi 3acoOu. bByap-sike mianmpHeMCTBO Mae
MEeBHUH 3amac MIIHOCTI. Tak, Ae0ITOpr MOXYTh 3aTPUMYBATH OIUIATY, ajie MiAMPUEMCTBO Oy/ie
MIPOJIOBKYBATH POOOTY; MOXE HApOIILYBATH BEJMUMHY HETIKBIIHUX AKTHBIB, ajie 0OOPOTHHUX
3ac00IB 1Ie JOCTaTHBO Uil 3a0€3MEUEHHS] HAJICKHOI PUTMIYHOCTI TEXHOJIOTTYHOTO TPOIIECY.
AJle Taka cuUTyallis He MOXKE TPUBATH JIOBro. SIKIO HE BXXWTH BiIOBIIHUX 3aXOiB, CTaH
IMPUEMCTBA MOYKE CTaTH KPU30BHM.

Ha mpemvomy emani:

a) O3HAUOMIEHHS. 3 OCHOBHUMU NOKAZHUKAMU OIIbHOCMI NIONPUEMCMEd. AHATIZYIOTHCS
OCHOBHI MOKa3HUKH MMiIMPUEMCTBA 3a JOBUILHO BUOpaHUM iX mepeliikoM. DopMmyBaHHS CKIaTy
MOKA3HMKIB 3aJIeKUTh BiJ JIOCBIy aHATITHKA Ta OCOOJMBOCTEH AISTBHOCTI MiAMPHEMCTBA.
PexomenioBanuii nepeik Moka3HUKIB HaBeIeHO B Tab. 2.1.

0) uumanns noscHoeanbhoi sanucku. Ilpu 1bOMy HEOOXiTHO BpaxoBYyBaTH, IO
HaBeleHa 1H(dopMaIlis € OJHOCTOPOHHBOW. BoHa  ¢dopmyeTbcs  mpalliBHUKAMH
MIIOpUEMCTBA Ul TMpe3eHTaIlli HaWmpuBaOMWBIMIMX TEHJCHIINM 1 pe3yibTaTiB. Y
MOSICHIOBAJIBHIA 3amUCIlI MOXYTh MICTUTHCS aHAJTITHYHI TIOKa3HUKA 1 KOe(IIle€HTH,
po3paxoBaHi He TUIBKM Ha TiAcTaBl (iHAHCOBOI 3BITHOCTI. BUWKOpHUCTaHHS TakKWX
NOKA3HUKIB MiJBUIIUTh TIHOMHY Ta KOMIUIEKCHICTh aHaji3y, HaJacTb MOXJIHUBICTh
nmoB’s3aTH  iX MDK Cco00I0 1 HajgaTH Yy3arajdbHIOIOYl BHCHOBKH IOJIO JiSJIBHOCTI
1 IITPUEMCTBA.

Tabmuist 2.1. CykynHicTh NOKa3HUKIB /151 eKCnpec-aHalizy

Ne
5/ Hanpsm ananizy Toxasnuxu
n
. . 3aranpHa cyma 3aco0iB, 1110 3HAXOSITHCS Y PO3MOPSAKEHHI MiANPUEMCTBA
Oninka MalHHOBOTO - ” - ; -
1 crany Bennunna ocHOBHUX 3ac00iB Ta IX YacTKa B 3arajbHill CyMi aKTUBIB
KoedimieHT 3HOCY OCHOBHUX 32C00iB
Ominka mikBimHOCTI | KoedirieHT mokputTs
2 | Ta . . .
.| KoediuieHT aOCOMOTHOT JIIKBIHOCTI
IJIaTOCIPOMOKHOCTI
. . .. | KoedimienT aBroHOMIl
Omninka (¢inaHcoBOI —— ,
3 criiikocT CriBBiJHOLICHHS BIACHOTO TA 3aJIy4€HOro KariTamy
YacTka TOBrOCTPOKOBHX 3000B’A3aHb y 3arajibHIi CyMi JKepen 3aco0iB
: . .. | ODOPOTHICTh aKTHBIB
Orinka JI1JI0BOI1 . ; » -
4 AKTHBHOCTI [lepiox noramenHs 1e0iTOPCHKOi 3200proBaHOCTI
TpuBanicts onepauiiHoro Ta (GiHaHCOBOTO LUKITY
Ominka OO6csr peamizamii
5 | edexTuBHOCTI Joxin, npubyTok (came TOH, KU 3aiiMae HAHOLIBLIY MUTOMY Bary)
IISUIBHOCTI PenrtalenbHICTh 3araipbHa
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PenralenbHICTh OCHOBHOI AISNIBHOCTI

PenTabenbHICT 3a1y4€HOr0 KaIitany

PenTabenpHICTh BIACHOTO KaIliTaTy

Yemesepmuii eman nepedbayac opmyaHHs GUCHOBKIE 3a pe3yJbTaTaMH aHali3y,
HaJaHHS PEKOMEHJAIld 3a pe3ylbTaTaMHM MPOBEACHUX JOCHiDKeHb. Excrpec-aHamis
3aBEPIIYETHCS] BHCHOBKOM TMPO JOIUIBHICTE UYMW HEOOXIAHICTH OLIbII TJIMOOKOrO i
JeTaIbHOTO (PIHAaHCOBOTO aHaII3y JiSIIbHOCTI MiIMPUEMCTBA.

Excnpec-ananiz xapakTepu3yeTbCcsi OOMEKEHHSM IOJ0 O0O0CAITY JOCTIHKYBaHUX
MOKA3HUKIB. PO3paxyHKH MpH 1[bOMY € HE CTITbKH CKIAIHUMH, CKUIBKH pyTHHHUMH. Came
TOMY JiIsl €PEKTUBHOTO TPOBEJCHHS EKCIpec-aHali3y, CKOPOUCHHS Yacy JIs PO3PaXyHKY
MOKa3HUKIB JIOIIIFHO BUKOPHUCTOBYBATH MEPCOHANIBHI KOMII IOTEPH, 30KpeMa Iporpamy
Microsoft Excel (nuB. Temy 3).

3ae0anns noenubneno2o awanizy — JAeTaJbHINIA XapaKTEPUCTUKA EKOHOMIYHOTO
MOTeHIaly CyO’€KTa rocrnoAaploBaHHs, Pe3yJbTaTiB HOTO AISJIBHOCTI Y 3BITHOMY HEpio/i,
a TaKOX MOXIIMBOCTEH PO3BUTKY MIJANPUEMCTBA HA TEPCICKTHBY. BiH KOHKpETH3YE,
JIOTIOBHIOE Ta PO3IIUPIOE OKpPEeMi MpoIeaypu eKcrpec-aHamizy. Ilpw 1boMy piBeHb
JeTanizaiii 3ajJeXuTh BiJ HasBHOro iH(OpMAaIIHHOTO 3a0e3MeyYeHHs, PIBHS BOJOJIIHHS
METOJAMKAMH aHai3y, 4acoBOTO (PakTopy, HASIBHOCTI TEXHIUHHUX 3acO0IB ISl BUKOHAHHS
pO3paxyHKiB, MpodeCIfHNX SIKOCTEH aHaTITHKA TOIIO.

B ocHOBy MeToauku 3ailiCHEHHs MOTIMOJEHOTro (hiHAHCOBOTO aHANI3y MOKJIAIEHO
MOHATTS €eKOHOMIYHOTO MOTEHIATY TIITPUEMCTBA 1 HOTO 3MIHU MPOTATOM Yacy.

[Iporpama 3aiiicHeHHs TTOTIIMOIeHOTO (DIHAHCOBOTO aHAJI3y AISUTBHOCTI MiANPUEMCTBA
MO3Ke OyTH HACTYIHOIO:

1. Ananiz exonomiuno20 nomenyiany niOnNPUEMCmea

1.1. Orminka MaitHOBOTO MOTEHITIATY TiAIPHEMCTBA

1.2. Ominka ¢iHaHCOBOTO TIOTEHITIATY

1.2.1. AHani3 JKBITHOCTI Ta IJIATOCIIPOMOKHOCTI MiATPUEMCTBA

1.2.1. Anani3 ¢piHaHCOBOI CTIHKOCTI MiAMPHEMCTBA

11. Ananiz po3eumxy ma pe3yibmamueHoCmi Ol ibHOCMI NIONPUEMCINGA

2.1. Anamii3 pyxy I'pOIIOBUX KOIITIB

2.2. Anani3 1ij0BOT aKTUBHOCTI TIITPHUEMCTBA

2.3. Anani3 piHaHCOBUX Pe3yJIbTaTIB MISIIBHOCTI

2.3.1. Anaii3 piBHA, TWHAMIKH, CTPYKTYPH Ta SIKOCTI (DiHAHCOBUX pe3yJIbTATiB

2.3.2. Anani3 ¢piHaHCOBUX PE3YJIbTATIB BiJl PI3HUX BU/IB AISITEHOCTI

2.3.3. Omninka peHTabeIbHOCTI TisTILHOCTI IMiAMPHEMCTBA

2.3.4. Anaini3 B3a€EMO3B 3Ky “BUTpaTU-00CAT-TIPUOYTOK”

2.3.5. AHauni3 ¢hopMyBaHHS, pO3MOALTY Ta BUKOPUCTAHHS YUCTOTO MPHOYTKY

2.4. Ouinka cTaHy Ha PUHKY LiHHHX Tanepis?

111. Ananiz imogipnocmi HeNn1amMoOCNPOMOHNCHOCMI Mma OAHKPYMCMEa niONPUEMCMEd

3.1. AnaniTh4Ha OI[iHKa IMOBIpHOCTI OaHKPYTCTBA

3.2. OtiHKa MOKITMBOCTEH BIHOBIICHHS TUIATOCIIPOMOKHOCTI MiIPHEMCTBA

BaxnuBuM acmexkToM, SIKMi ciig OpaTH 10 yBaru NpH MPOBEJACHHI HOMNIMOJIIEHOTO

! TIpoBomuTECS TS THX MiATIPUEMCTB, aKIlii IKUX KOTUPYIOThCS Ha (JOHIOBUX Giprikax.
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(1HaHCOBOTO aHaJI3y IISJIBHOCTI MIJIPHEMCTBA, € COLIAJIbHA 3HAUYLIICTh OKPEMUX BUIIB
JUSTTBHOCT1 200 aKTUBIB MiAMPUEMCTBA.

[l1an NpaKTHYHOI O 3AHATTS
Jlamu 8i0nosiob na numanms
1. OcHoBHI enleMeHTH (PIHAHCOBOTO CTaHy MIANPUEMCTBA
2. Tlopsmok po3paxyHKiB i aHai3y MOKAa3HHUKIB (HiHAHCOBOTO CTaHy MiMPHEMCTBA
3. Excnpec-anani3 piHaHCOBOTrO CTaHy MiANPUEMCTBA
4. MeTooioTiyHl  OCHOBU TPOBEJICHHSI TMOTJUOJICHOr0 aHamizy (iHAHCOBOTO CTaHy
MANPUEMCTBA

HaBuaJjbHi 3aBI1aHHS

Ilpakmuuni  3a60amHs: HEOOXIAHO  3AIMCHUTH  aHamM3  (PIHAHCOBOTO  CTaHY
MIAIPUEMCTBA Ha OCHOBI Horo (piHaHCOBOI 3BITHOCTI

Excrnipec-ananis:

1. mepeBipka ¢iHaHCOBOI 3BITHOCTI

2. TOPU3OHTAJIbHMI 1 BEpTUKAJILHUN aHaN13 OaaHcy

3. OIliHKAa OCHOBHHUX IMMOKa3HUKIB (DIHAHCOBOTO CTaHy MiAMPHUEMCTBA

4. 3aranbHUN BUCHOBOK 3a €KCIIPEC-aHaAII30M

IIporpaMHi nMTaHHA 1JIs1 CAMOCTiIiiHOr0 BUBYEHHS TeMU
1. TTosICHUTH CYTHICTh Ta B3a€MO3B’SI30K MOHATH “(IHAHCOBHUH CTaH”, “€KOHOMIYHUUN
noTeHIian”’, “maifHoBUl cTan”, “piHAHCOBI pe3yJabTaTh .
2. Tlopsimok TpoBeIcHHS aHali3y (PIHAHCOBOTO CTaHY MiMPUEMCTBA.
3. Po3kpuTu 0coOIUBOCTI 3A1MCHEHHS eKCIIpeCc-aHaTi3y.

4. TTosICHUTH TIIXO0IU 0 MPOBEICHHS MOTINOIeHOTro (piHAHCOBOTO aHai3y.

TEMA 3. AHAJII3 MAMHOBOI'O IIOTEHLIAJTY

MeToan4Hi BKa3iBKH 10 BUBYCHHA TEMHU

MaifHOBHMI MOTEHINA XapaKTEPU3YEThCSA PO3MIPOM, CKIIAJIOM 1 CTaHOM 3acoOiB,
SKAMH BOJIOJI€ TIANPHUEMCTBO. ['poIoBa OIlIHKAa TaKUX 3ac00IB HABOJIUTHCS B aKTHUBI
OanaHCy MiAMPUEMCTBA, a Kepesa iX yTBOPEHHS — B MACHBI.

[Topsitok IpoBeIeHHS OI[IHKKA MAaHOBOTO MOTEHITIATy MiMIPUEMCTBA HACTYITHUI:

L. 3azanvue o3naitomnenns 3 oanumu oanamncy. ONIHIOETHCSA 3MiHA BaIIOTH OaJIaHCY,
(bopMy€eThCS YSABICHHS PO ISIBHICT MANPUEMCTBA, BUSBISIIOTHCS 3MIHU Y CKIIaJl MaifHa
Ta JDKepenax WOro YTBOPEHHS, BCTAHOBIIOIOTHCS 3B S3KM MDK PI3HUMH IOKa3HUKaMH,
BHUSBIISIIOTBCSA TaK 3BaHI “XBOpi” CTaTTi 3BITHOCTiI, O3HaKH HOPMAJLHOTO OajaHcCy.
XapaKTepUCTUKY MPO AKICHI 3MIHM B CTPYKTYpi 3ac00iB Ta iX JKepea MOKHA OTpUMATH 3a
JIOTIOMOTOI0 BEPTHUKAILHOTO Ta TOPU30HTAIBHOTO aHamizy. Jlims 1boro BHU3HAYAETHCA
MUTOMA Bara OKpEMHUX CTaTeil akKTHBY Ta MAcHBY OallaHCY B 3arajJbHOMY ITiJICYMKY (BaJIOTi)
OanaHcy, pO3paxOBYIOTHCS CYMH BIAXWIEHb B CTPYKTYpl OCHOBHHX CTaTeil OanmaHCy
MOPIBHSHO 3 MONEPEIHIM MEePioOM.

3a HEOOXIOHOCTI TMepel aHami30M CKIaAy Ta CTPYKTYpH aKTHBIB 1 TacHBiB
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MIMPUEMCTBA MOKHA 3/1MCHIOBAaTH JIOJATKOBE KOPHUTYBAaHHS CTaTeil OanaHCy Ha 1HJIEKC
1HGAANIT 3 HACTYDHUM iX arperyBaHHSIM Y HEOOXIOTHUX aHaJTITUYHUX po3pizax. Taxi
MPOLEAYPH AAI0Th 3MOT'y MOOYTyBaTH aHAJIITUYHUI OajaHC MiANPUEMCTBA.

1. Ananiz cmpykmypu ma Ounamiku axkmueie nionpuemcmea. OiHAHCOBUI CTaH
MIMPUEMCTBA 3HAYHOIO MIPOI0 3aJICKUTh BiJ MOIIIBHOCTI Ta PalliOHAIBLHOCT] BKJIAJICHHS
(1HaHCOBUX pecypciB B aKTUBU. Bin Toro, siki KOTH (BJIACHI YW 3ajydyeHl) BKJIAJCHI B
HE0OOpPOTHI i1 0OOPOTHI 3acO00M, CKUIBKH iX 3HAXOAUTHCS Yy cepl BUpOOHUIITBA Ta Y cdepi
o0iry, B rpouoBiii 1 MaTepialbHId (popmax, HACKUIbKH ONTHUMAaJbHE iX CIIBBIJHOLIEHHS,
O0arato B 4oMy 3ajieKaTh pe3yJbTaTH BUPOOHWYOI 1 (DIHAHCOBOI MISUIBHOCTI, a, OTXKeE, 1
(hiHaHCOBO-MaTHOBUM CTaH MiANPUEMCTBA.

VY mpoueci (yHKIIOHYBaHHS MIJNPUEMCTBA, BEIMYMHA AKTHUBIB Ta iX CTPYKTypa
MOCTIMHO 3MIHIOIOThCA. Y 3B S3Ky 3 LIMM Yy MpPOIECl aHali3y aKkTHUBIB HIANPUEMCTBA, B
MepIly Yepry, CliJi BUBYUTH 3MIHU B iX CKJIaJi, CTPYKTYpl Ta OLIHUTH iX. Big cTpykTypu
aKTHUBIB 3aJI€KaTh:

= e(eKTUBHICTh AISUIBHOCTI Cy0’€KTa rocnojaproBaHHs (00CAr BUITYCKY MPOAYKLIi,
00OpOTHICTh, pEHTA0ENBbHICTD);

= (1HAHCOBUHM CTaH MIANPUEMCTBA (JIKBIAHICTH OanaHCy, MBUAKICTH O0OOPOTHOCTI
aKTHBIB).

OuiHIO0YY nepuwuti po3oin akmugy 6ajancy, He0OXiTHO BpaXxOBYBaTH, II10:

= 3HaYHA YacTKa MPHUPOCTY HeMmaTepiaJbHUX AKTHUBIB Yy 3MiHI 3arajbHOi BEJIMYUHU
HEOOOPOTHUX aKTUBIB XapaKTepHu3ye OOpaHy MiJMPUEMCTBOM CTpATErilo K 1HHOBAIIHY,
OCKIJTBKM BKJIQJIAlOThCSl KOIITH B TMATEHTH, JIIEH31i, I1HITY I1HTEJICKTyalbHy BJIACHICTb.
JletanpHuii aHami3 €(QEKTMBHOCTI BUKOPHUCTAHHS HEMaTeplalbHUX AaKTHUBIB € JIyXe
BOXIMBUM JUIsl KepIBHUIITBA mianpueMmcta. [Ipore 3a manumu OyXraiatepchbkoro OanaHcy
BiH He MOXke OyTu mpoBeneHuid. st Hpboro moTpiOHI maHi i3 Gpopmu Ne 5 Ta BHYTpIlIHS
o0mikoBa iH(pOpMaIris;

= SKIIO BUPOOHWYI OCHOBHI 3aco0M Ta He3aBeplieHe OyIIBHHIITBO 3aliMaloOTh
HAWOUIBIY YacCTKy B HEOOOPOTHUX aKTHBAx, TO 1€ MOXKE CBITYHTH PO OpIEHTAII0 Ha
CTBOPEHHS MaTepiaJIbHUX YMOB JUIsl PO3IIMPEHHS OCHOBHOI JISTTBHOCTI MIJIPUEMCTBA (TIPU
IbOMY, HEOOXiJIHO BpaxOBYBaTH MOXJIMBHUI BIUIMB TEPEOIIHKH BapTOCTI OCHOBHHX
3aco0iB);

= 3a TMEBHUX YMOB 30UIBIIIEHHS YAaCTKU TaKUX €JEMEHTIB SK He3aBepIleHe
OYIIBHHUIITBO Ta JIOBIOCTPOKOBA JeOITOpChKA 3a00proBaHICTh MOXE HETaTHUBHO BIUIMHYTH
Ha e(QEeKTUBHICTh MISUTBHOCTI MIANPUEMCTBA, aJKE BKa3aHI aKTHUBU HE OEpyTh yyacTi y
BUPOOHUYOMY 000POTI;

= HasBHICTH JOBIOCTPOKOBUX (DIHAHCOBUX BKJIAJIEHh BKa3y€ Ha 1HBECTHIIIIHY
CIpPSIMOBAHICTh MiJIMIPHUEMCTBA, 33 YMOBHU BU3HAHHS MiANPUEMCTBA HEIIATOCTIPOMOKHUM
HEOOXIJHO BUBYMTHU CKJAJ 1 CTPYKTYpY (DiHAHCOBUX BKJIAJCHb, OI[IHUTHU IX JIKBIIHICTH 1
JOUITTBHICTb.

JUis eTanbHIMIOTO aHali3y HEOOOPOTHHX AaKTHBIB BHKOPHCTOBYIOTHCS MOKa3HUKH
MPUIATHOCTI Ta €()eKTUBHOCTI BUKOPUCTAHHS OCHOBHUX 3aC00IB.

VY mporieci mOJANBIIOro TOCIIHKEHHST HEOOX1THO MPOaHali3yBaTh 3MiHU 332 KOXKHOIO
CTarTelo OOOPOTHUX AaKTUBIB OalaHCy, BpaxoBYIOYM, IO aHai3 TOBUHEH OyTH
COpSIMOBAaHMA HE HAa KOHCTATAI[il0 TPOIECiB, IO BiAOyBalOThCSI, a HAa BUBUYEHHS
MOJIMBOCTEH  MiANMPUEMCTBA e(QEeKTHUBHO mpamoBaTd. DopMyOud BHCHOBKH 32
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pe3yabTaTaMy aHalli3y, aHAIITHK BPaxOBYE, II10:

1) 30ULIBIICHHS TPOIIOBHX KOINTIB HAa paxyHKaX y OaHKy CBIIYHTH, K MPaBUIO, PO
3MillHeHHs ()iHAHCOBOTO CTaHy. IX cyma ITIOBHHHA OYyTH Takoloo, 100 3a0e3nedynTu
MOTalIeHHs] BCIX MNEPIIOYEpProBUX IuIaTexkiB. HasBHICTh 3HAYHMX 3aJUIIKIB TPOIIOBHX
KOIITIB MPOTSTOM TPUBAJIOTO Yacy MOXe OyTH pe3ybTaTOM HEMPAaBHILHOTO BUKOPUCTAHHS
00opoTHUX 3aco0iB. ['pomIOBI KOIITH NOBUHHI IIBUAKO 3alydyaTHcsl B 00OpOT i
OTpUMaHHS TPUOYTKY MUISXOM PpO3MIMPEHHS CBOTO BHUPOOHUIITBA a00 3AIMCHEHHS
IHBECTHIIHHUX BKJIaJICHB,

2) pu BUBYCHHI CTPYKTYPH 3alaciB OCHOBHY YBary JOIUILHO MPHUIUTATH TSHACHIISIM
3MiH BHUPOOHHMYMX 3aIlaciB, HE3aBEpUIEHOT0 BHUPOOHUITBA, TOTOBOI MPOAYKINI 1 TOBApIB.
30UTbIIIEHHS] TUTOMOI Bard BUPOOHUUHUX 3aMaciB MOXKE CBITYUTH TIPO:

= HapOIYyBaHHS BUPOOHMYOIO MOTEHLIaNy MIANPUEMCTBA; MpParHeHHs 3a PaxyHOK
BKJIQJICHh Y BUPOOHMYI 3allacl 3aXUCTUTU TPOIIOBI aKTHBH IMiANPUEMCTBA BiJl 3HEI[IHEHHS
BHACJII0K 1HQIIAIIIT;

= HepalioOHAIbHICTh O00paHOI TOCHOJApChKOi cTpaTerii, BHACHIOK SKOI 3HA4Ha
yacTMHA OOOpPOTHHMX aKTHBIB 1MMOOLII30BaHa B 3amacax, JIKBIIHICTh SKUX MOXe OyTu
HEBHUCOKOI0. HasBHICTh MEHIIHMX 3a 00CsATOM, ajie OUTBII PYyXJMBHUX 3alaciB O3HA4Ya€, M0
MEHIIIa CyMa FOTIBKOBUX PECYPCIB 3HAXOAUTHCA Y 3aracax, a ix HaKOMUYEHHS CBIAYUTH PO
Criaj] JAUJIOBOi aKTUBHOCTI IMiAMPUEMCTBA;

3) 3poctanHs J1e0ITOPCHKOI 3a00ProBaHOCTI HE 3aBXKAW OILIHIOETHCS HEraTHBHO. SIKIO
HIANPUEMCTBO PO3IIMPIOE CBOIO ISTBHICTh, TO 3POCTA€ YUCIO KOHTPATEHTIB 1, SK MPaBUIIO,
ne0iTopchbka 3a00proBaHICTh. 3 1HINOI CTOPOHM, MIAMPHEMCTBO MOXKE CKOPOTHUTH OOCSTH
pearizariii mpoAyKiii, Toai AebiTopchka 3a00proBaHiCTh 3MEHIIUTHCS. HeoOXimqHO po3pi3HATH
HOpMaJIbHY Ta IIPOCTPOUEHY 3a00proBaHicTh. HasgBHICTHP OCTaHHBOI CTBOPIOE (DiHAHCOBI
TPYJHOII, OCKUJIBKH IMIAMPUEMCTBO Oyje BiIdyBaTH HemocTady (DIHAHCOBHUX PECypCiB IUis
npuadaHHs BHUPOOHMYMX 3allaciB, BUIUIATH 3apoOITHOI IUIATH TOIIO, IO MPHU3BOJIUTH JI0
YIOBUIBHEHHS OOOPOTHOCTI 3ac00iB. ToMy KOXHE MiIPUEMCTBO 3aIliKaBICHE y CKOPOUYCHHI
CTPOKIB TIOTAIIICHHS IJIAaTeXIB. Y MPOIIEC] MOJATBIIOr0 aHaji3y BUBUAIOTHCS JAWHAMIKA, CKIIA/,
TIPUYUHHM 1 TEPMIHHU 1e0ITOPCHKOT 3a00pTOBAaHOCTI.

JlociKeHHS 3MIH CTPYKTYpH OOOPOTHHUX aKTHBIB MANPHUEMCTBA JO3BOJISIE OTPUMATH
BaXIUBY iH(popmaliito. Tak, 30iIbIICHHS YacTKH OOOpPOTHUX aKTHBIB y MaiHI MOXeE
CBITYUTH TIPO:

= ¢opMyBaHHSA MOOUTBHIIIOI CTPYKTYPH aKTHUBIB, SKa CIPHUAE TPHCKOPECHHIO
00OpOTHOCTI aKTHBIB MiITPUEMCTBA;

= BWJIYYEHHS YAaCTUHU OOOPOTHHMX AKTUBIB Ha KPEIUTYBAaHHS CIIOKHBAYiB TOTOBOI
MPOYKIIii, TOBapiB, MOCIYT MiAMPUEMCTBA, TOUIPHIX MIANMPUEMCTB Ta 1HIIUX JEOITOPIB, IO
XapakTepu3ye MOOLTIZAIliIO i€l YaCTHHU 00OPOTHUX 3aCO0IB 13 BUPOOHUYOTO MPOIIECY;

= 3ropTaHHs BUPOOHUYOI Oa3u;

= BUKPHUBIIEHHS PeabHOI OIIHKH 00OPOTHUX 3aC00IB BHACHIIOK ICHYIOUOTO MOPSIAKY
ix OyXranTepchKoro o0IiKy TOIIO.

Jlnist Toro, mo6 3poOUTH TOYHI BUCHOBKH NMPO MPUYUHH 3MiH IPOMHOPIIHA y CTPYKTYypi
aKTUBIB, HEOOXITHO MPOBECTH NCTAIBHIIIMKA aHali3 PO3AUIB 1 OKPEMHX CTaTell aKTHUBY
OanaHcy, 30KpeMa, OLIHUTH CTaH BUPOOHMYOTO MOTEHIIATY MiAMPUEMCTBA, €(EKTUBHICTh
BUKOPHCTAaHHS OCHOBHUX 3aco0iB 1 HemarepialbHMX aKTHBIB, IIBHJKICTb OOOpOTY
00OpOTHUX aKTHBIB Tomlo. JleTampHuil aHami3 CKiIaAy 1 pyXy aKTHBIB MOXKHA IPOBECTH,
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BUKOPUCTOBY0UH JaHi [IpuMiTok 10 pivHO1 piHaHCcOBOT 3BITHOCTI (. Ne 5).

CTpykTypa aKkTHBIB 3aJIeKHUTh BiJ Tajly3l €KOHOMIYHOI AISUIBHOCTI, B SIKil Ipaltoe
MIJIPUEMCTBO, HANpUKIaA Yy MIANPUEMCTBAX TOPriBil OyJe 3HAayHAa MHUTOMAa Bara
000pPOTHHUX aKTHUBIB.

JUist OLIIHKK CTPYKTYpHU MaiiHa MiIPUEMCTBO 3a CTYIIEHEM PU3MKOBAHOCTI (DOPMYEThCS
Tabi. 5.1.

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

Yacmxa epynu 6 Abco-
3a2a1bHOMY NIOCYMKY | aromue
Ha nouamox| Ha Kineys |8iOXuien
nepiody | nepiody -H3

Cmynine pusuxy Tpynu obopomuux axmugie

1. MiniMasibHU# pu3uk HasiBHICT TPOMIOBUX 3aC00iB

/lebiTopchbka  3a00OproBaHICTh,  3amacH, T'OTOBA

2. Manmit pusznuk . .
MPOJTYKITist HA CKJIaJi (MacOBOTO CTIOKHBAHHS)

3. Cepenniit pu3uk BuTpaTu MaliOyTHIX mepioJiiB

I[MpocTpoueHa  Ta Oe3HajmiiiHa  neOITOpPChKA

4. Bucokuit pusmnk . L
BaOOPTOBaHICTh, HEMIKBIIHI 3aMacH

[To3UTHBHO OIIIHIOETHCS BIACYTHICTh OOOPOTHHUX AaKTHUBIB 3 BHCOKHM PHU3UKOM 1
HE3HaYHa TMUTOMAa Bara 3aco0iB 3 cepeaHIM PHU3UKOM. B IijloMy MiAIPHEMCTBO BOJIOAIE
MaJIOPU3UKOBUMU OOOPOTHUMHM 3aco0aMu, IO MO3UTUBHO BIUIMBAE€ Ha HOro (hiHAHCOBUMH
CTaH.

III. Ananiz cmpykmypu ma OuHamiku nacugié nionpucmcmea. Jln1 1BOTO
BU3HAYAIOTHCS 3MIHM B iX CKJIaJl, CTPYKTYpI Ta HAAAE€ThCS 1X IHTEpIpETAaIlis.

OriHka 3MiH, sKi BiZOyJHCS B CTPYKTYpl JDKEpes, MOXKe OyTH Ppi3HOIO 3 TO3MIIii
IHBECTOpIB Ta 3 TMO3WIli BIACHUKIB MiANpueMCTBA. JIJIsS I1HBECTOpPIB CHUTYyaris OUIbII
HaJlliHA, SIKIIO YacTHMHA BJIACHOTO KariTalny y KiieHta Ouibine 50 %, Mo BHKIOYAE
BUCOKMI (iHaHCOBUU pusuK. IlimnmpuemMcTBa, SK MpaBWIO, 3aIlKaBJICHI Yy HAsSBHOCTI
3alydeHuX KomTiB. OTpuUMaBIIM TIO3WKOBI KOIITH MiJ MEHIIUH BIJICOTOK, HIXK
pEHTa0eNBHICTh ISUIBHOCTI, MOXKHAa PO3IMIUPUTH OOCATH BHUPOOHMIITBA, IIiBHIIUTH
MPUOYTKOBICTH BJIACHOTO KaITiTally.

3anmydeHHs TMO3WKOBUX KOIITIB B OOOpPOT MiJMPHEMCTBA — HOpPMAaJbHE SBHUIIE, IO
CIpusie THUMYACOBOMY IOKpAIIaHHIO ()IHAHCOBOTO CTaHy 3a YMOBH, SKIIO KOIITH HE
3aMOPOXKYIOThCS Ha TPUBAJIMK Yac B OOOPOTI Ta CBOEYACHO IMOBEPTAIOTHCA. B iHIIOMY
BUIIAJIKy MOK€ BUHUKHYTH TPOCTPOYECHA KPETUTOpPChKa 3a00proBaHICTh, 110 MPU3BOAUTH
710 BUILIATH MITpadiB, 3aCTOCYBAHHS CAaHKIIIH 1 moripiieHHs (HiHAHCOBOTO CTaHY.

[Ipu BHYTpimIHEOMY aHalli31 HEOOXiIHO BUBYUTHU JMHAMIKY Ta CTPYKTYPY BJIACHOTO i
3a]y4yeHOr0 KamiTay, 3’sSCyBaTH NMPUYMHHA 3MIHU OKPEMHUX CKJIAJIOBUX 1 JaTHU OILIHKY IHM
3MiHaM 3a 3BITHUH TEpioJI.

Ha chiBBigHOIIEHHS BJIAacHOTO 1 3allydeHOTO KamiTaldy BIUTUBaKOTH (pakTopw,
00yMOBJICHI BHYTPIIIHIMU Ta 30BHIIIHIMA YMOBaMH JiSUIBHOCTI Cy0’€KTa TOCIIOAapIOBAHHS
1 00paHoi HUM (hiHAHCOBOI CTpaTETii.

OxpeMy yBary NpuAUISIOTE BUBUEHHIO OOCSTIB, CTPYKTYPH, 0OOPOTHOCTI ¥ TepMiHiB
MOTAIEHHS KPEAUTOPCHKOT 3a00PTrOBaHOCTI.

IV. Po3paxynox ocnoenux RnOKA3HUKI6, W0 XAPAKMeEpu3yiomv MAilHOGUIl CMAH
nionpuemcmea. HeoOXimTHO BpaxoBYBaTH, IO OOYHCIEHHS MAalOTh BUKOHYBaTHUCS
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perynspHo, B uHamini’. HaiGinsnr inhopMaTHBHUME € HACTYIIHI OKA3HUKH:

= cyMma TOCIOAApChKUX 3ac00iB, 10 3HAXOJAThCS Ha OanaHci mignmpuemctna. llei
MOKA3HUK HAJIA€ y3arajbHIOIOYY BapTICHY OIIHKY BEJIUYHHH ITiIIPHEMCTBA SK €IHHOTO
LIJIOTO, MOT0 3pOCTaHHS B WHAMII CBITYUTH MPO HAPOIIYBAaHHS MAaWHOBOTO MOTEHI[IATY
MIAIPUEMCTBA;

= BapTICTh YMCTUX aKTHBIB MmignpueMcTBa. [lopsiiok BU3HAUCHHS Ta BUKOPUCTAHHS
MOKa3HUKA “UUCT1 aKTUBU PETJIAMEHTYIOTHCS 3aKOHOJAABYMMU aKTaMU. A came, BiJIOBITHO
no m. 1 TI(C)BO 19 “O6’ennanHs miaAnpueEMCTB” “dUCTI aKTUBU — 11€ aKTUBH MIAMPUEMCTBA
3a BUpaxXyBaHHSIM HOT0 3000B’s3aHb.

I1. 4 cr. 144 LuBinbHOrO KoJEKCy YKpaiHM perjiaMeHTye€ HACTyMHE: SIKIIO MIiCHs
3aKIHYEHHSI JPYroro 4u KOYKHOTO HACTYMHOIrO ()iIHAHCOBOTO POKY BapTICTh YMCTUX aKTHUBIB
TOBApUCTBAa 3 OOMEXKEHOI BIAMOBIAAIBHICTIO BUSBUTHCS MEHIIOI BiJI CTaTyTHOTO
KaImTajay, TOBApUCTBO 3000B’sI3aHE OTOJIOCUTH PO 3MEHIIIEHHS CBOT'O CTaTyTHOTO KaIliTany
Ta 3apEECTPyBaTH BIAMOBITHI 3MIHM JIO CTaTyTy B YCTAHOBJICHOMY TOPSIKY, SIKIIO
YYaCHUKH HE TPHHHSUIA PIIICHHS PO BHECEHHS JOJATKOBUX BKIAIIB. SIKIIO BapTiCTh
YUCTHX AaKTUBIB TOBAapHCTBA CTA€ MEHIIOK BiJI BHU3HAYCHOTO 3aKOHOM MIiHIMAJIBHOTO
pO3MIipy CTaTYTHOT'O KamiTainy, TOBAPUCTBO MiAJsArae JiKBiaLlii;

= YacTKa OCHOBHUX 3aco0iB y BamioTi OajaHCy, 3HA4YeHHS IOKa3HUKA CYTTEBO
3MIHIOETBCS Y PI3HUX Taly3sSX eKOHOMIKH;

= CHIBBIJHOIICHHS HEOOOPOTHUX Ta OOOPOTHMX aKTUBIB. UMM BHINE 3HAYCHHS
koedirieHTa, TUM OUIBII PECYpPCOMICTKA MISUTBHICTD MiAMPUEMCTBA, BUIIIUM € BUPOOHUUNN
PU3MK, TaK SK BKJIAQJCHHA Y JOBFOCTPOKOBI aKTHMBM IOBHUHHI OKYHHUTHCS 32 PaxyHOK
MalOyTHIX HaIXo/pKeHb. [loka3HMK TakoX Mae ramy3eBy creuuiky. 3Ha4e€HHS JaHOTO
NOKa3HWKAa BIAHOCHO BHUIIE 3a YMOBHU JOTPUMAHHS MIANPUEMCTBOM  aKTUBHOI
PEHHOBAIIIHOT MOJIITUKHY;

= YacTKa aKTHMBHOI YaCTUHU OCHOBHHUX 3aco0iB. [loka3ye, siky 4yacTUHY OCHOBHHX
3ac00iB CKJIQIal0Th aKTHUBH, SKI O€3MOCEpeIHbO MPHIMalOTh y4acTh Y BHUPOOHHMIITBI,
MO3UTUBHOIO € TEHJICHIIIS IO 3pOCTaHHS;

= koe(dimieHT 3HOCY Ta KoedimieHT mnpuaaTHOCTI. lledl Moka3HUK 3aJIeKUTh BiJl
MPUHHATOI METOJIWKH HapaxXyBaHHS aMOPTH3aliMHUX BiapaxyBaHb. KoedimieHT 3HOCY He
Ma€e HOPMATHUBHOTO 3HA4YEHHS, ajieé €KOHOMIYHA JIOTiKa 3acBiAuye, IO MPH BUKOPHCTAHHI
METOJIy pIBHOMIpHOI aMOpTH3allii 3HaueHHs KoedilieHTa 3Hocy Oubiie 50 % € KpUTUYHUM;

= Koe(DIIiEHT OHOBJICHHS, KOe(QillieHT BHOYTTSA 1 MNPUPOCTY PO3PaXOBYIOThCSA 3a
maaumu @. Noe 1 1 ¢. Ne 5, B sSKUX HaBOJATHCA AOJATKOBI JIaHI MPO BapTICTh OCHOBHHX
3ac00iB, 110 BUOYJIM Ta HAAIWIUIA. Y TOYHEHHSI 3HAaYeHb KOEQIII€HTIB MOXe OyTH BUKOHAHO
B paMKax BHYTPIIIHBOTO aHAI3Y;

= KOe(IIIEHTH CTPYKTYpHU Ta AMHAMIKH OOOPOTHUX aKTHUBIB.

VY pamkax BHYTPIIIHBOTO aHaTi3y BBAXKAETHCSA MOIUIBHUM TEpPiOANYHE CKIIATaHHS
JIKBIJAIIHHOTO OalaHcy, TOOTO MPOBEICHHS OI[IHKM HAasBHOTO MAaiHOBOTO MOTEHINANy 3a
[[iHAMHA MOJKJIMBO1 peaiizallii akTHBIB JUIS TOTO, II00: BUSBJISTH HENIKBiW, BU3HAYUTU
aKTUBH 3 CYTTEBO 3aHIKCHOIO (3aBUINEHOIO) OAIaHCOBOIO OIIHKOIO MOPIBHSIHO 3 OI[IHKOIO

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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PUHKOBOIO, 3HATH peajbHy BapTICTh AKTHUBIB, SIKI MOXHA BUKOPHUCTATH SIK 3a0€3MEYEHHS
PO3pPaxyHKIB 3 BJIACHUKaMH Ta KPEIUTOPaMHU.

[I1aH NpaKTUYHOTO 3aHATTS

Jlamu 8i0nosiob na numanms

1. 3HayeHHs i1 MeTOU aHaII3y KamiTally MiANPUEMCTBA.

2. AHaji3 CTPYKTYpH KammiTaiy MiAImpHEMCTBA.

3. AHani3 AMHAMIKHM KamiTaity MiJIpUeMCTBA.

4. Tlopsimok  po3paxyHKy  TOKa3HUKIB, [0  XapakTepU3ylTh  e(EeKTUBHICTh
BUKOPHUCTAHHS KaIliTajly MiIpHUEMCTBA.

5. OuiHKa BapTOCTI KamiTamy.

6. OCHOBHI HanpsIMKM TMOJIMIIEHHS BUKOPUCTAHHS KaIliTaly MiANPUEMCTBA Ta
ONTUMI3ALIT JUKepes Horo GopMyBaHHS.

HaBuajbHi 3aBI1aHHA
Heobxiono: 3piiicHuT aHani3 epeKTUBHOCTI BUKOPUCTAHHS KariTaldy MiAIpUEMCTBA
Ha OCHOBI Oro (hiHaHCOBOT 3BITHOCTI, 30KpeMa:
1. 3nilicHuTH 3arajgbHe 03HAHOMIICHHS 3 JaHUMHU OajaHCy
2. [IpoBecTr TOPU3OHTANIBHUI Ta BEPTUKAIBHUH aHalli3 aKTUBY Ta NMAacUBY OaJaHCy
3. PospaxyBaTH OCHOBHI MOKa3HHMKH, IO XapaKkTepU3ylOTb MaWHOBHUH CTaH
HIPUEMCTBA

IIporpaMHi muTAHHS UIs1 CAMOCTIHHOT0 BUBYEHHS TEMH
1. Ananiz cknagy, CTPYKTypu 1 JWHAMIKA MaiHa MIANPUEMCTBA Ta JDKEpen HOro
dhopmyBaHHs
2. Omigka e(eKTUBHOCTI BHKOPHUCTAHHS MaifHa Ta ONTHUMAaJIbHOCTI CTPYKTYpH
KaImTany MiIIpuEMCTBA

TEMA 4. AHAJII3 ITVIATOCIIPOMOKHOCTI TA JIIKBIZIHOCTI IIIJ[ITPUEMCTBA

MeToan4Hi BKa3iBKH 10 BUBYCHHA TEMHU

Onmniero 13 CKIAQIOBUX EKOHOMIYHOTO TIOTEHIIANy € HWoro (iHAaHCOBUM CTaH
(morentian). H{ono ¢piHaHCOBOI CTOPOHU MISITLHOCTI Cy0’€KTa TOCMOAapIOBaHHS HEOOX1THO
BUPIIITYBaTH JIBA OCHOBHUX 3aBIaHHS:

1) miaTpuMaHHS 3MATHOCTI BiJNOBIIATH 3a IOTOYHUMH (hiHAHCOBUMH 3000B’ SI3aHHIMHU
— XapakTepucTuka (IiHAHCOBOTO CTaHy MIANPUEMCTBA 3 TMO3UII KOPOTKOCTPOKOBOI
MIEPCTICKTUBH;

2) 3a0e3MeUYeHHs JJOBFOCTPOKOBOTO (piHaHCYyBaHHS B OakaHUX 00cCsATax 1 3IaTHOCTI
NiATPUMYBATH iCHYIO4y a0o OaxaHy CTPYKTypy KamiTaly — OI[iHKa ()iHaHCOBOTO CTaHY
MANPUEMCTBA 3 MO3UIIIT JOBIOCTPOKOBOI MEPCIIEKTUBH.

@diHaHCOBUII CTaH MIANPUEMCTBA 3 TMO3MII KOPOTKOCTPOKOBOI MEPCHEKTUBU
OIHIOETHCS TTOKA3HUKAMH TIATOCTIPOMOXKHOCTI Ta JIKB1IHOCTI.

IInamocnpomoodichicms  — MOXIHUBICTh MIANPUEMCTBA CBOEYACHO 33/I0BOJIBHUTH
TUTaTiXHI 3000B’s3aHHS, TOOTO HAABHICTH y Cy0 €KTa TOCIIOAAPIOBAHHS TPOLIOBHX 3ac00iB
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Ta iX EKBIBAJEHTIB, JOCTAaTHIX JJs PO3paxyHKIB 3a IOTOYHMMH 3000B’SI3aHHSIMH, IO
noTpeOyIOTh HETAaHOTO MOTalleHHs. JIikgioHicms — 3M1aTHICTh MIANPUEMCTBA MEPETBOPUTH
CBOi AaKTHBU B TPOIIOBI KOIITH JUIsl MOKPUTTS OOproBux 3000B’si3aHb. [lig JIKBIAHICTIO
aKTUBY pPO3YMIIOTh MOro 3JaTHICTh TpaHCQOpMyBaTHCS B TPOILIOBI 3aco00M y Hpoueci
nepeadavyeHoro BUpoOHHMUOTO mpotiecy. Cmynins (piéenv) nikgiOHOCmI BU3HAYAETHCS
TPUBAJIICTIO YaCOBOTO TEPIOAy, MPOTATOM SIKOTO 1151 TpaHChopmaIllis Moxke OyTH ITPOBEICHA.
UuM KOpOTIIMM € TMepioJl, TUM BHUIIE JIKBIIHICTh JaHOTO BHUJY AaKTUBIB. Y TakoMy
PO3yMiHHI Oy/1b-AK1 aKTUBH, IO MOKHA MIEPETBOPUTH B I'POILIL, € JIIKBITHUMH.

Amnani3 JiKBITHOCTI Ta MJIATOCIIPOMOXHOCTI 3/11HCHIOETHCS 32 HACTYITHUMU €Tanamu:

L. ITooyooea 6anancy nikeionocmi.

Amnani3 JiKBIAHOCTI OaiaHCy MOJIArae y MOPIBHIHHI 3ac001B 3a aKTUBOM, 3TPYIIOBAHUX
3a pIBHEM iX JIKBIJHOCTI, Ta PO3TAlIOBAaHUMH B MOPSAKY 3MEHIIEHHS JIKBIIHOCTI 13
3000B’A3aHHSMU 32 TACUBOM, 3rPYMOBAaHUMHU 3a CTPOKAMH iX MOTAlIEHHS 1 pO3TalllOBaHUMU
B MOPSIIKY 301IBIIEHHS CTPOKIB, 1 MPOBOJUTHCSA B HACTYITHIN MOCI1JOBHOCTI.

3aJie’)KHO BiJ PIBHSA JIIKBIAHOCTI aKTMBHU MIANPUEMCTBA TMOAUISIIOTHCS HAa HACTYMHI
rpynu (tabm. 3.1).

Tabnuysa 3.1. [ pynysanus akmusie nionpuemcmea

Ymosne
Tpynu NO3HAUeH Xapaxmepucmuxa
HA
Bucoko-JikBiaHi Ay I"pormioBi Kot i MOTOYHI hiHAHCOBI IHBECTHITIT
HIBuaKo-TiKBiHI Az JlebiTopchka 3a00pPTrOBaHICTh, sIKa OyjIe ToraieHa 3a yMOBaMH JIOTOBOPIB
[ToBibHO-TIKBIMHI 3anmacu (cMpoBWHA W Martepiaiiv, He3aBepIICHe BHPOOHUIITBO TOIIO) Ta 1HII
Az 000OpOTHI aKTHBH (30KpeMa, Je0ITOpchKa 3a00pPTrOBaHICTh, CTPOK CIUIATH SKOT
MHHYB), BUTPaTH MaiiOyTHIX IepioiB
Baskko-mikBigHi A AxTHBH, SKi Tiepen0dadeHO BUKOPHUCTOBYBAaTH OUIbIIe OFHOrO poOKy (abo
OTEPALIITHOTO [IUKITY, SIKIIO BiH MEPEBHUIIYE PIK)

BucokomkBiTHUMH Ta HaWOLIBIT MOOUTPHMMH aKTHBaMH IANMPUEMCTBA € TPOIIOBI
KOIITH Yy Kaci Ta Ha paXxyHKax y OaHKy, TOMY IO BOHH B OY/Jb-SKHi 4Yac MOXYTh OyTH
BUKOPHCTaHI 1A 3AIMCHEHHS BCIX TOCIOJAPCHKUX OIepalliif, TOOTO MarTh aOCONIOTHY
JIKBIAHICTb. MEHII JIKBITHUMH € KOIITH B JIe0ITOPCHKIA 3a00pProBaHOCTI, alKe HEMae
BIICBHCHOCTI B CTpOKaXx iX HaJXo0JKeHHS. HacTynmHUMHU akTHBaMHM 3a PiBHEM JIKBIJHOCTI €
TOBapH, rOTOBA MPOJYKIIis 1 BUPOOHUYI 3amacH, SKi MOXHa MPoJaTH a00 BUKOPUCTATH IS
norameHHs 3a0opropanocti. HeoO0pOTHI aKTHBH MIAIPUEMCTBA, SIK MTPABUIIO, HE TUIAHYIOTh
peanizoByBaTH a0o0 JIKBiAyBaTH, TOMY IO 32 YMOBH iX JKBiJaIii 3MEHIIYIOTbCSI 0OCSTU
TOCIIOIAPCHKOI TiSTbHOCTI. BiAMOBIMHO Taki aKTUBHM BIJHOCATHCS IO YETBEPTOi TPYyNH —
Ba)KKOJIIKBI/IHI aKTUBH.

['pynyBanHs 3000B’s13aHb MIANMPUEMCTBA 32 CTPOKAMHU X MOTAINIEHHS HABEJIEHO B Ta0II.

3.2
Tabauys 3.2. [ pynysanus 30008 ’s13aHb NiONpuEMcmaea
Ymosne
T'pynu nosHauex Xapaxmepucmuka

Hsl
Haiibinpin I [Torouni 3000B’s13aHHsI 38 PO3paxyHKaMHU
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TEPMiHOBI

KopoTko-cTpokoBi I KopoTKOCTpOKOBi KpeIUTH Ta TO3UKOBI KOIITH

JlOBro-CTpOKOBi I3 JloBrocTpokoBi 3000B’s13aHHS, JOXOAH MalHOyTHIX NepiofiiB

[Mocritini N 3000B’s13aHHsT  TIepel BJIACHUKaMH 3 ()OPMYBAaHHSI BJIACHOTO

4 .
KaIirany
Haii0inpmr  TepMiHOBI — 1€ TOTOYHI 3000B’s3aHHS  MIANPUEMCTBA  TEpe]

MocTavaIbHUKAMH, JICPKABOI0 Ta MpaIlliBHUKAMH, OIIaTa SKHUX BU3HAYAETHCS MOMECHTOM
BUHUKHEHHS 3a00proBaHOCTI 3a HACHIAKaMU 3[IACHEHUX TOCMOJAPChKUX OIeparlii.
[ToTouH1 3000B’s13aHHSI BU3HAYAIOTHCSI CTPOKOM TOTAIICHHS OepKAHUX MO3UKOBUX KOIITIB
3a Mepioj] MEHIIE OAHOTO POKYy. JIOBrOCTpOKOBI 3000B’s3aHHS BU3HAYAIOTHCS TEPMIHOM
MOTAIICHHS TTO3WKOBUX KOIITIB 32 MEPioJ] OUIbIIIEe OJHOTO POKY.

[Toctiiini  3000B’si3aHHS — 1Ie¢  3000B’s3aHHS TEpen BJIaCHUKAMH CyO’€KTa
TOCITO/IAPIOBAHHS B YacCTHHI ()OPMYBaHHS BJIACHOTO KaIliTally, sIKi BAHMKAIOTh 332 BJIACHUM
OakaHHSIM OKPEMHUX BJIACHUKIB a00 MpH JIKBIIAIlT MAMPUEMCTBA.

Jlis BU3HAYEHHS JIKBIIHOCTI OanaHcy HEOOXITHO MOPIBHATH MiJICYMKH HaBEICHUX
IpyH aKkTUBIB 1 3000B’s13aHb.

bamanc mianmpueMcTBa BBaXKarOTh aOCOJIIOTHO JIIKBIIHMM, SIKIIO BUKOHYIOTHCS
HACTYIIHI CITIBB1THOIIIEHHS:

A1 2> A2 2> As As < (
111, 11>; 2113, 114,

Sxmo ogHa abo JeKiibka HEPIBHOCTEM CHCTEMHM MAalOTh NPOTHIICKHUN 3HAK
MOPIBHSIHO 3 ONTUMAJIbHUM BapiaHTOM, JIKBIAHICTh OanaHCy HE € aOCOIIOTHOIO.

[TopiBHSHHS HAWOUTBII JTIKBIAHUX KOMTIB (A1) 1 MBHUAKOMIKBIIHMX aKTHUBIB (A2) 3
HaWOLIpII TepMiHOBMMH 3000B’s3anHsMu (I11) 1 kopoTkocTpokoBuMu macuBamu (I12)
JO3BOJISIE  OIIHUTH TIOTOYHY JIKBIMHICTh. [IOpiBHSHHSA 3K aKTUBIB, IO IOBUIHHO
peanizyroThCs, 3 JOBIOCTPOKOBHMHM 1 MOCTIHHUMH IMacHMBaMU BiJI0Opa)kae MEPCIEKTUBHY
mikBigHicTh.  [loToyHa ~ JIKBIAHICTE  CBIAYUTH  TPO  IJIATOCTIPOMOXKHICTH (UM
HEIJIATOCITPOMOYKHICTD) MIANPUEMCTBA HAa HAHOMMKUMNA MPOMIKOK 4Yacy JO0 MOMEHTY, IO
po3risimaeTbes. [lepcrekTBHA JIIKBIIHICTh € TIPOTHO30M IIJIATOCTIPOMOXKHOCTI Ha MiJACTaBi
MOPIBHSAHHSA MaOyTHIX HaJIXO/KEHb 1 TUTATEXKIB.

Ha 6inbmrocTi manpueMcTB HE BUKOHYETHCS TIEpIIa YMOBAa HEPIBHOCTI. SIK mpaBHIIO,
16 BUKJIMKAHO ABoMa mpudyuHamu. [lo-mepine, HETOMUIBHICTIO TpH BUCOKIM iHQIIAMIT
yTPUMYBaTH B CKJIaJi aKTHBIB 3HAYHY YacTKy BHCOKOJIIKBIJTHHUX aKTHUBIB, TOOTO T'poOIIeH i
KOPOTKOCTPOKOBHX I[IHHUX TarnepiB (31 CTPOKOM MOTAIIeHHS JI0 OJHOTO POKY), aJKe BOHU
3HEIIHIOIOTHCS Y TIEpITy Yepry. BilloBiIHO € CEHC MEePEeBOIUTH iX B 1HIII, OLIBII 3aXHIICHI
Bill BIUUBY 1HGUSIMIT BUAM aKTUBIB, TOOTO 3amacy CHPOBUHH, MarepiaiiB, MajuBa, B
yCcTaTKyBaHHS, Oy/iBii Ta ciopyau. [lo-apyre, B yMoBax BHCOKOI 1HQIISIIT MiIPUEMCTBAM
HEBUTIJTHO CBOEYACHO TIOTAIIaTH KPEAUTOPCHKY 3a00prOBaHICTh, a/Ke 3a PaxyHOK Hei
BUHHKAE HETIPSIME KPEAUTYBAHHS ITiITPHUEMCTBA.

JUisi KOMIUIEKCHOI OIIIHKM JIKBIZHOCTI OandaHcy B LIJIOMYy MOXXHA BH3HAYUTH
3aeanbHull nokasHuk aikeionocmi (Jlsq.) 3a GopMyIioro:

q XTI, 4y XTIB,, + 4, X1IB,,)
" ([,xIIB, +1II,+1IIB, +II,xIIB, )’

ne IIB, ta IIB, — nuToMa Bara BiANOBIJHUX TPYI aKTHBIB 1 MacHBIB B iX 3aralbHOMY
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MIJCYMKY.

3aranbHUIl TOKa3HUK JIKBIIHOCTI OajlaHCy TMOKa3y€ BIJHOIIEHHS CYMH BCIX
IJIATLKHUX 3aCc001B 10 CyMH BCIX IUJIATIXHUX 3000B’S13aHb 3 ypaxyBaHHSIM iX JIIKBITHOCTI.
[leit moka3HUK Ja€ 3MOTY MOPIBHIOBAaTH OajaHCH MiAMPUEMCTB 3a pi3HI Mepioau, OamaHcu
PI3HUX TIANPUEMCTB 1 BU3HAUYATH HAHOUIbII JIIKB1/IHI OaJlaHCH.

11. Po3paxynok ma oyinKa nOKA3HUKIG JHIKEIOHOCMI i NJ1IAMOCRPOMOHCHOCHL

JIIKBITHICTD Ta TJIATOCTIPOMOXKHICTH MOKHA OIIHUTH 32 JOTIOMOTOH a0COJIOTHHUX 1
BIJIHOCHUX TTOKa3HUKIB. PO3risiHeMo HalO1IbII pO3MOBCIOIKEH] 3 HUX.

AOGCOMIOTHUHN MOKA3HUK II€1 IPyny SK 3a HA3BOIO TaK 1 32 aJTOPUTMOM PO3pPaxyHKY
3MIHIOBABCSI MMPOTATOM POKIB. € TpH MiAXOU A0 HOro TIyMauyeHHS:

Pobouuni kaniman (anctuit 060poTHUI KamiTal) no3HavaeThes sk PK:

PK =063 - 113

[lepeBunieHHs: OOOPOTHUX aKTHUBIB HaJ MOTOYHUMHU 3000B’SI3aHHAMH [OKa3ye
CIPOMO’KHICTh MIANPUEMCTBA TUIATUTH 32 MOTOYHUMH 3000B’A3aHHAMHU, a TaKOK HASIBHICTh
YM BIZCYTHICTh HaJiiiHOTO (piHAHCOBOTO “THIY” y BUTJISA1L (PiIHAHCOBUX PECYPCIB.

HopmaTtusiB posmipy pobGodoro kamitaixy Hemae. BBakaeTbcs, IO 31 3pOCTaHHSIM
00csriB BUpOOHUIITBA pOOOUMIA KammiTall Ma€e 301UIbIIYBATHUCS.

Taobnuysa 3.3. [lokaznuxu oyinKu 1iK8IOHOCMI Ma NAAMOCAPOMONCHOCTI

nionpuemcmeda
A Hop
1 Hasea . mam
3 VYmoeni . . .
NOKA3HUK Pospaxynox usne | Exonomiuna inmepnpemayis
/ NO3HAYEHHS.
a 3Hau
n
eHH3l
1| Koedirrie o _ 9o Buznauaerscs SIK
HT n A3 . CIIBBIIHOIIICHHS cix
06A — obopoTHi .Y
TOKPUTTS ado AKTUBIL: O00OpOTHHUX  aKTHBIB IO
Ki=(A1 + A2 + As)/(IT; + T1 ’ .| >2 | morouHHx 3000B’13aHb
(e Aem AT ) 13— morouni XapaKTepu3ye ,I[OCTaTHiCTI:
3000B’s13aHHS PAKTCPH3Y .
000pOTHUX  3aco0iB st
MTOKPUTTS] HOTOYHHUX OOPTiB
2 KOC(I)iLIiE BO + 3 + MOl + K BO - BEKcCeIl
HT Kun = . abo OTpHMaHi; Ilokazye, ska 4acThHA
IIBUAKOI /I3 — nmebiTopcbka MTOTOYHUX 3000B’s13aHb
- Ku=(A1 + Az) / (I11 + IT2) o
JIKBiTHOC 3a00proBaHICTh; Mo)xe OyTH TmoramieHa He
Ti I®I — mnorouni | >1 | TibKH 3a paxyHOK
(hinaHcoBi TPOIIOBHX KOIITIB, aje i 3a
IHBECTHIIII; paxyHOK OUiKyBaHHUX
I'K — rpomoBi (hiHAHCOBUX HAIXOIKEHb
KOIITH
3| Koeoiuie nol + rk Xapakrepusye HeTaiHy
HT Kan = 13 avo TOTOBHICTh  IMIANPHUEMCTBA
a0COJIOTH — HOTaCHTH HOTOYHI
?co 10 KumAs /(T + TT) 0 c’ 0TO '
o1 — >0,2 | 3000B’s13aHHS i
JKBiAHOC BHU3HAYa€THCS K
Ti BiZJHOILLICHHS CyMH
TPOILIOBUX KOIITiB
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MIAMPUEMCTBA Ta TIOTOYHUX
(hiHAHCOBUX IHBECTHUIIIN 10
CyMHU IMOTOYHUX
3000B’s13aHb

4| Yacrka O6A Po3paxoByeTbcs SIK

Ynpp = — .
000pOTHH O6A BiJHOIIEHHS 000pPOTHHUX
POTHY Bb BF — Bamota FHoet p
X 3aco0iB — 3ac00iB 1 BaJIOTH OajaHCy
bamancy B
Yy aKTHUBax Ta IOKa3ye 1X MUTOMY Bary

B MaiiHi MiANPHEMCTBA

* Po3paxyHOK BUKOHYeThCS 32 JanuMu dopmu Ne 1 “Bamanc”

[InaTocpoOMOKHICTh MiPUEMCTBA TICHO OB’ sI3aHa 3 MOHATTSAM
KpEAUTOCIIPOMOXKHOCTL. Kpedumocnpomosxcnicms — 11€ (PIHAHCOBUN CTaH, SIKUK JT03BOJISIE
OTPUMATH KPETUT i CBOEYACHO HOro TOBEPHYTH. PH3WK TOBEpHEHHS TO3MKH BUMAarae
OLIIHKU KPEeIUTOCIPOMOKHOCTI MPHU YKIAJaHHI KPEIUTHUX AOTOBOPIB, BUPIIICHHI MUTaHb
MpoO MOXJIMBICT 1 YMOBM KpeauTyBaHHs. [lpu OMIHII  KpeauTOCIPOMOMKHOCTI
BpPaxOBYIOTHCS PemyTallis Mo3uvyaibHUKa, pO3MIp 1 CKJIAJ HOro mMaifHa, CTaH €KOHOMIYHOI 1
PUHKOBOT KOH IOHKTYpH, CTIHKICTh (JIHAHCOBOI'O CTaHy TOIIO.

baHKIBCbKI ~ YCTaHOBM  BUKOPUCTOBYIOTH  pO3pOOJICHI  pEeKOMEHAallli 3  OIlHKH
KPEIUTOCIIPOMOYKHOCTI CBOIX KITI€HTIB. Y IJoMy iX Jjorika HactynmHa. Ha meprmomy etami
aHaJTi3y KPEAUTOCIIPOMOXKHOCTI OaHK BHBYA€E JIarHOCTUYHY 1H(OpMAIII0 MPO KIIEHTA, [0
CKJIaoy $IKOI BXOAATh aKypaTHICTh OIUIATH PaxyHKIB KPEIUTOPIB Ta IHIIUX IHBECTOPIB,
TEH/ICHIIIT PO3BUTKY MiAMPUEMCTBA, MOTHBH 3BEPHEHHS 3a TO3MKOIO, CKJIAT 1 po3Mip OOpriB
MANPUEMCTBA. SIKIO 116 HOBE MiNPUEMCTBO, TO BHUBYAEThCA Horo Oi3Hec-TuIaH. [HdopMmartis
Ipo CKJIaJ 1 po3Mip aKTUBIB (MaifHa) MIANPUEMCTBA BUKOPUCTOBYETHCS MPU BU3HAYCHHSI CYMU
KpenuTy, sSka Moke OyTH BHJaHa KIIE€HTY. TakoX 3IIMCHIOETHCS OIlIHKA JIIKBIIHOCTI Ta
(hiHAHCOBOT CTIHKOCTI MiANPHEMCTBA.

[Ipu Bu3HAYCHHI KPEIUTOCIIPOMOXKHOCTI aHAJI3YIOThCSA TaKOX PIBEHh PEHTAOCIBHOCTI
BUPOOHMIITBA, KOS(IIIEHT 000OPOTHOCTI 000OPOTHOTO KamiTairy, epekT (hiHaHCOBOTO BaXKeJs,
HasBHICTh BJIACHOTO OOOPOTHOIO KamiTaldy, CTaOUIbHICTh BHKOPHCTaHHS BHPOOHUYHMX
TUIaHIB, MUTOMA Bara 3a00proBaHOCTI 32 KPEeIUTaMHU y BAJIOBOMY JIOXOJI, CIiBBITHOIIECHHS
TEMIIIB 3pOCTaHHS BaJOBOI MPOAYKIli 3 TEeMIaMH 3pOCTaHHS KpEAUTiB OaHKy, CyMH 1
TEPMiHU IPOCTPOUYCHOI 3a00proBaHOCTI 32 KPEIUTAMH TOIIIO.

IlnaH NpaKTUYHOTrO 3aHATTH

Jlamu 8i0nos6iob na numanmsi

1. CyTHICTH IIATOCIPOMOIKHOCTI Ta JIKBIJIHOCTI Ta iX 3HAYCHHS IS OIIHKH
(iHAHCOBOTO CTaHy MiIPUEMCTBA
Knacudikarris akTUBIB 3a JIKBIIHICTIO 1 MACKUBIB 32 TEPMIHOM IOTAIIEHHS
[TobynoBa GamaHcy JKBiTHOCTI
KomrekcHa oriHKa JIiKBiTHOCTI OanaHcy
OCHOBHI MTOKa3HUKH JIIKBIAHOCTI Ta MJIATOCTIPOMOYKHOCTI
daxkTOpHMIA aHAII3 TOKA3HUKIB IIATOCIIPOMOXKHOCTI Ta JIIKB1IHOCTI
3axoau 11010 ONTHUMI3aLil ITOKa3HUKIB JIIKBIJHOCTI.

Noo,rwN

HaBuajabHi 3aBIaHHA
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Heobxiono: 3niiicHUTH aHai3 JIIKBIIHOCTI Ta IMJIATOCIPOMOXHOCTI MiANPUEMCTBA Ha
OCHOBI 10ro (h1HaHCOBOT 3BITHOCTI, 30KpeMa:

1. nmoOynyBatu GasaHc JTIKB1IHOCTI

2. po3paxyBaTH Ta OLIHWUTHU MOKAa3HUKH JKBITHOCTI

3. OIIHUTH TUTATOCITPOMOXKHICTh

IIporpamMHi NUTAHHS AJIAA CAMOCTIHOTO0 BUBYEHHS TeMHU
1. JlaTu BU3HAYCHHS MOHSATTSM JIIKBIIHICTh, TUIATOCIIPOMOXKHICTh
2. Po3KkpuTH NOPSAIOK aHAII3y JIKBIIHOCTI MiANPUEMCTBA.
3. OxapakTepu3yBaTy MOKa3HUKH JIIKBITHOCTI.

TEMA 5. AHAJII3 ®IHAHCOBOI CTIMKOCTI

MeToan4Hi BKa3iBKH 10 BUBYECHHSA TEMHU

OnHi€ro 13 OCHOBHUX XapaKTEPUCTUK (HIHAHCOBOTO CTaHy MiANMPUEMCTBA € CTAOUIbHICTh
WOro  JisUTBHOCTI 3  TO3MINi  JOBIOCTPOKOBOi — mepcmekTuBH. JlismbHICTH  Cy0’ekTa
TOCIIO/IAPIOBAHHST MOXKEe OyTH OXapakTepH30BaHa 3 PI3HUX CTOpIH, OJHAK B 3arajbHOMY il
MOXHA TIPEICTABUTU SIK CYKYIHICTh HAJXOPKEHHS 1 BHUTPAyaHHS TPOIIOBHX KOILTIB, SIKI
4epryroTbesi. YacTMHa TPOIIOBUX IOTOKIB BIJHOCUTHCS OO XapaKTEPUCTUKU JISUTBHOCTI
HIANPUEMCTBA 3 TIO3UIII KOPOTKOCTPOKOBOI MEPCHEKTHBH, 1HINA YACTUHA XapaKTEPU3YE IO
TSUTBHICTH B JIOBTOCTPOKOBIM mepcrekTuBl. OCTaHHE TMOB’SI3aHO TEpeIyciM 13 3arajibHOI
(h1HAHCOBOIO CTPYKTYPOIO TMIAMPHUEMCTBA, CTYIIEHEM WOro 3aJIe)KHOCTI Bl KPEIUTOPIB Ta
IHBECTODIB.

Ilin ghinancosoro cmitikicmro MIANPUEMCTBA PO3YMIIOTh HOTO TIIATOCIIPOMOKHICTB B Yaci
3 JOTPUMaHHSIM YMOBU (PIHAHCOBOi PIBHOBArM MK BJIACHUMH Ta 3ay4YCHUMH JDKEpETaMHu.
diHaHCOBa CTIMKICTh MIAMPUEMCTBA Tiepeadavae, Mo PecypcH, BKIAACHI Y MIPHEMHUIIBKY
TISUTBHICTD, TIOBUHHI OKYITUTHUCS 32 PAXyHOK I'POIIOBHX HAIXO/UKEHb, a OTPUMAHUIN MPHOYTOK
3a0e3neuyBatd (pIHAHCYBaHHS Ta HE3AISKHICTh IMIAMPUEMCTBA BiJ 30BHIIIHIX JpKEpes
(hiHaHCYBaHHSI.

Haii0inmpmn po3moBCIODKEHUH MiAXi Mepeadadyae MPOBEACHHS aHami3dy (iHAHCOBOT
CTIAKOCTI B HACTYITHIN MOCTIOBHOCTI:

1. 3azanvna oyinka ¢inancosoi cmiikocmi nependayae BUZHAYCHHS:

= CTIMKOCTI KamiTany;

= PEeCypCHOI CTIHKOCTI;

= CTIMKOCTI yIpaBJIiHHS.

Jocnimkenus cmitikocmi kanimasny TO3BOJISIE BCTAHOBUTH OJIHY 3 MOXKIIMBHX TMPUYUH
¢diHaHCOBOI cTiMKOCTI (HecTiiiKocTi) mignmpueMcTBa. Tak 30iTbIICHHS YacTKU BIJIACHOTO
KaImitamy 3a paxyHOK OY/b-SIKOTO 13 JpKEpen CIpHsie MOCUICHHIO (iHAHCOBOI CTIMKOCTI
nianpueMmctsa. [Ipu 1poMy HasIBHICTH HEPO3MOAIIEHOTO MPUOYTKY MOXKE PO3TISAATUCS SK
JDKEPEJIo TIOMOBHEHHS OOOPOTHHMX 3aco0iB 1 3HIDKEHHS DPIBHS TOTOYHOI KPEIUTOPCHKOI
3a00prOBaHOCTI.

OcoOmuBa pomp aHamizy CTPYKTYpU KalliTady TMpH OIUHLI (PiHAHCOBOI CTIHKOCTI
3yMOBJICHA HOro (DyHKIISIMH: CTaTyTHHHA 1 JONATKOBHH KamiTal MiANPUEMCTBA A€ 3MOTY
OpraHi3oByBaTH IMpPOIEC BUPOOHMIITBA IMPOAYKIIii, 3aCTOCOBYBAaTH TMPOTPECHBHI TEXHOJIOTII,
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BHCOKOKBaNI(hIKOBaHy poOOUy CHTy, OCHJIMTH BJIACHI MO3MLII Ha pUHKY. Kpim Toro, po3mip
BJIACHOTO KaIliTay 3a0e3redye JOBIpYy MapTHEPIB MiAIPUEMCTBA (SK IHIIMX MIIPUEMCTB, TaK 1
0aHKIB), III0 BU3HAYa€ MOXKJIMBICTh OTPUMATH BiJ HUX (PIHAHCOBI BKJIAJEHHS 3a HEOOXI1THOCTI
JUIs. YCYHEHHS il HeCTIPUATIMBUX (PaKTOpiB. SIKIIO 0OCAT BIACHOTO KaIliTaly HEBEJIUKUN, TO
KpEIUTOpYM MaloThb NEBHUM MIANPUEMHULBKUAN pu3MK. BriacHuil Kamitanm BiAirpae podib
“Oydepy”, 3axuIiae miANMPUEMCTBO Bl OaHKPYTCTBA.

OxpiM BJIAcCHOIO KalliTajdy TOCHOJAapChKa AISUIBHICTh MIAIPHUEMCTBA MIATPUMYETHCS
3a]ly4eHUM KamiTaioM. BUKOpHCTaHHS 3aydeHOr0 KalliTaly BIUIMBAE SIK Ha CTYIiHb
PU3UKY, TaK 1 Ha JOX1J MiIPUEMCTBA.

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

= 3MICT 1 piBE€Hb CHIBPOOITHUITBA MIJNPUEMCTBA 3 CYO’€KTaMH PUHKOBOI
iH(pacTpykTypu (MiANPUEMCTBAMU-TIOCTaYaIbHUKAMU pecypciB, OaHKaMH, CHOKHMBauaMu
MPOYKIIii);

= CTYIIIHb IHTETPOBAHOCTI MIANPUEMCTBA Y CUCTEMI BUPOOHUUYUX BIJHOCHH;

3ANEAHCHICMb OIAIbHOCIE NIONPUEMCINEA 810 CMAHY eKOHOMIKU KPAIHU 8YIIOMY;

= CHPOMOKHICTb MIIPUEMCTBA JI0 3JTy4EHHSI KOIITIB;

= KOHTPOJIb IPOLIOBUX MOTOKIB.

AHaniz cmiikocmi  ynpaeninHs TPOBOJUTHCS 3 TOUYKH 30py  aJIeKBaTHOCTI
opraizaiiiHoi Ta BHPOOHHYOI CTPYKTYpH MIAMPUEMCTBA oOpaHiii cTpaTerii po3BUTKY Ta
PUHKOBIH KOH FOHKTYDI.

diHaHCOBA 3aJICKHICTh YW CIIBBITHOIICHHS MDK BJIACHHMM KariTajioM IMiIPUEMCTBA 1
fioro 3000B’sI3aHHAMHU — 1€ KJIt0Y JI0 (hiHAHCOBOI CTaOLILHOCTI Ta HATIMHOCTI MiANPHUEMCTBA, 3
OJTHOTO OOKY, 1 IO 1HTEHCHMBHOCTI BUKOPHUCTaHHs KamiTady Ta 3pOCTaHHS pPEHTAOCIBbHOCTI B
IIUTOMY — 3 iHIIOro. UMM akTHBHIIIE BUKOPHCTOBYE TMiIMPUEMCTBO 3aTy4YCHHHN KarmiTaa, THM
OLUTBIIIEe y aKITIOHEPIB MOTEHIIIMHUX MOXIMBOCTEH OTpUMAaTh NMpUOYTOK. OHOYACHO 3pOCTaE i
PHU3HMK HEBUKOHAHHSI BCIX 3000B’s13aHb, B3ATUX MIIMPUEMCTBOM IPH 3aTyYEHH1 1IbOTO KaIiTamy.

Amnasoriyny “OanaHcyrouy’’ poiib y cdepi BUpOOHHUIITBA BiAIrpae orepaiiiHa 3a1eKHICTb,
sIKa BiI0OpaykaeThCs HA JIIKBITHOCTI MMPHEMCTBA Ta YIIPABIIHHI €KOHOMIYHUM PU3UKOM. Mk
JIBOMa BHJIAMH 3aJIeKHOCTEH — (DiHAHCOBOIO 1 OIEpaIliiHOK — ICHY€E TICHHM 3B’s30K. BoHu
BIUTMBAIOTh HA CTYIIIHb €KOHOMIYHOTO PU3HKY B IIJIOMY, a BiAMOBIAHO, 1 HA (JIHAHCOBUM CTaH
T MPUEMCTBA.

11. Busnauenns muny ¢inancogoi cmiiikocmi nionpuemcmaea.

VY3aranpHIOIOYUM TTOKa3HUKOM (hiHAHCOBOI CTIMKOCTI € HaAIUIIOK abo HexocTada
xepen GopMyBaHHS 3aMaciB, M0 OTPUMYETHCS Y BUTIISIL PI3HUII MK BEJTMYUHOIO JHKEpE
dbopmyBaHHs Ta BapTicTiO 3amaciB. IIpu mboMy Ma€eThCcs Ha yBa3i 3a0€3MEUYEeHICTh 3aImaciB
TaKUMH JDKepeJIaMH, SK BJIaCHI O0OOpOTHI 3aco0H, JTOBIOCTPOKOBI Ta KOPOTKOCTPOKOBI
KpEIUTH, KPeTUTOPChKa 3a00pTrOBaHICTb.

s xapakTepucTUKH Jpkepen (OpMyBaHHS 3amaciB  3aCTOCOBYETHCS — KiIbKa
MOKa3HUKIB, K1 B1I0OOPaXKarOTh CTYIiHb OXOIUICHHS PI3HUX BUIIB JKEPE:

1. HasiBHICTH BIaCHUX OOOPOTHHX 3aC001B BU3ZHAYAETHCS 32 (HOPMYIIOH0:

H,=BK + 3HBII + JIMII — HA

ne Hp — HasBHICTH BIacHUX 000poTHUX 3aco0iB, BK — BmacHuii kamitan, 3HBII —
3a0e3neueHHs] HACTYITHUX BUTpAT 1 miatexis, /MII — noxoau mailOyTHiX mepioniB, HA —
HE0OOpPOTHI aKTHUBH.
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2. HasBHICTh TOBTOCTPOKOBHX JKEped (OpPMyBaHHS 3alaciB BU3HAYAETHCS IIISTXOM
30UTBIIICHHS] HASBHUX BJIACHUX OOOPOTHHX 3aC00IB Ha CyMy JIOBFOCTPOKOBHX 3000B’si3aHb

Her):
Hy=H, + ﬂcmg

ne Hj — HasiBHICTh JOBIOCTPOKOBUX JIKepea (OpMyBaHHS.
3. [loka3HuK 3arajpbHOI BENIWYHHH JOKEepen (OPMYBaHHS 3amaciB JOPIBHIOE CyMi
BJIACHUX 00OPOTHHUX 3aC001B, JOBTOCTPOKOBUX JKEPEN 1 KOPOTKOCTPOKOBHX 3000B’ I3aHb:
H,=H,+ 113

ne H3— 3aranpHa BeTU4MHA JHKepen GopMyBaHHS.
TpboM mOKa3HUMKaM HAsSBHOCTI JKepesl (OopMyBaHHS 3amaciB BIANOBIAAIOTH TPHU
MOKa3HUKH 3a0€3MeUEHOCTI] JKepesiaMu iX (popMyBaHHS:
1) Hapnumok (+) abo HegocTavya (—) BIacCHUX 000POTHUX 3aCO0iB:
+Hp = Hp— 33,
ne 3p — BapTICTh 3amacis.
2) Hapumok (+) abo HegocTaya (—) JOBFOCTPOKOBHUX JKEpe (OPMYBaHHS:
+H;y; = Hjp— 33
3) Hagumok (+) abo Hemocraya (—) 3arajbHOI BEIMYUHH JpKepel (OopMyBaHHS
3arnaciB:
+H3 = H3— 33
YMOBH, 3a SKMMH MOXXHA BHU3HAUWTH THUN (HIHAHCOBOI CTIMKOCTI TMiAMPHEMCTBA
y3arajibHEeHO B TaoOI. 4.1.
Tabnuya 4.1. Memoouka susnauenus muny QiHanco8oi Cmiukocmi NionpuemMcmaed

Tun ¢hinancosoi cmitikocmi
Hopmanvhua . .
S Abcontomua o Hecmiuxu Kpu3zosuu
= o . cmituKicms o N . .
S CMIUKicmy ) Ul ¢inancosutl Qinancosuii
Sy . Ginancosoco
S § ¢inancosozo cmany cma cmau
S cmauy
+H, —H, —H, —H,
HB = 33 +Hﬂ _HH _HH
- Hﬂ - 3]3 +H3 _H3
_ _ H,=3, _

Ab6contomna cmivkicms  Qinanco6oco cmany XapaKTepU3yeTbCs THM, L0 CyMa
BJIACHUX 000POTHUX 3ac00iB MEPEBUIILYE BApPTICTh 3amaciB cy0’ekra rocnonaproBanns. [Ipu
[IbOMY CIIOCTEpPITa€ThCS HAAJUIIOK BJIACHUX OOOPOTHHX 3ac00iB ab0 pIBHICTH CyMHU
BJIACHUX 00OPOTHHUX 3ac00iB 1 3amacis.

Hopmanvna — cmivikicms  ¢inancosoeo  cmauy TapaHTy€e  IUIATOCIIPOMOKHICTh
MiANPUEMCTBA, TPU I[LOMY BapTICTh 3amaciB Cy0’€KTa TOCHOJApIOBAaHHA MeEHIa abo
JOPIBHIOE CyMi IOBIOCTPOKOBHX JKepes (piHAHCYBaHHS.

[Ipu abcomoTHIH 1 HOpPManbHIN CTIHKOCTI (PIHAHCOBOTO CTaHy CIOCTEPIraeThes
BHUCOKHI piBEHb JOXOAHOCTI Ta BiJICYTHICTh MOPYUICHD MJIATIKHOI TUCIUILTIHH.

Hecmitikuti  (nepeokpuszoeui) ¢hinancoeuti cman XapaKTEPUIYEThCS TUM, IO
30epira€TbCss MOXKIUBICTh BIJHOBJICHHS IIATOCHPOMOXHOCTI 3a paxyHOK ITONOBHEHHS
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BJIACHOI'O KamiTajly Ta 30UIbIIEHHS BJIACHUX OOOPOTHUX 3ac00iB, a TAKOX J10JaTKOBOI'O
3aJy4eHHS JOBTOCTPOKOBUX KPEIHTIB.

XapakTepu3yeThCcsi HEIOCTA4Ye0 BIACHUX OOOPOTHHX 3aco0iIB Ta JOBTOCTPOKOBUX
JoKepen iX (OopMyBaHHS; HaJJIUIIKOM ab0 pIBHICTIO 3arajlbHOi BEJIMYUMHHU JKEpell
¢opMmyBaHHA 3amaciB Ta ix BaprocTi. Ilpu Takomy cTaHi crHocTepiraeTbCs MOPYLICHHS
(hiHaHCOBOI MUCUMILIIHM, 3001 y HaJAXOKEHHI TPOIIOBUX KOIITIB HA MOTOYHUU PaXyHOK,
3HUKEHHS TPUOYTKOBOCTI AISITBHOCTI.

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

= BapTICTh BUPOOHMYMX 3aIaciB Pa3oM 13 BapTICTIO TOTOBOI MPOAYKIIii TOPIBHIOIOTH a00
MIEPEBUIIYIOTh CYMy KOPOTKOCTPOKOBUX KPEIUTIB 1 3aTy4eHUX 3aco0iB, 10 OEpyTh y4acTh y
(hopMyBaHHI 3amacis;

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

SIKmo 1i YyMOBU HE BUKOHYIOTHCS, TO CIOCTEPIra€ThCcs TEHIEHINS IO TOTipIICHHS
(1HaHCOBOTO CTaHy.

Kpusoesuii ginancosuti cman (Cy0’€KT TOCHOJAPIOBAHHS 3HAXOAWTHCA Ha MEXI
OaHKPYTCTBA), KOJM TPOIIOBI KOIITH, KOPOTKOCTPOKOBI IiHHI Tamepu Ta Je0iTopchka
3a00proBaHiCTh HE B 3MO31 TMOKPUTH HaBITb KPEAUTOPCHKOI 3a00proBaHOCTI Ta
IPOCTPOYCHHUX MO3UK. PiBHOBara miatixHOro OanaHCy B JaHiM cuTyallii 3a0e3neuyeThbes 3a
paxyHOK TPOCTPOYEHUX IJIATEXIB 3 OIUIATH TMpami, 3a KpeauTtamud OaHKy, 3
nocTayalibHUKaMU, OIOIKETOM TOILIO.

diHaHCcOBa CTIWKICTh MOK€ OyTH BIJIHOBIIGHA IIJIAXOM IIOTIOBHEHHS JDKEpe
3HIKEHHS PIBHS 3aIaciB TOILIO.

II1. Komnnexkcna ouinka inancoeoi cmiiikocmi TiANPUEMCTBA TMPOBOIUTHCS
IUIIXOM PO3PAXYHKY BIJHOCHUX MOKA3HUKIB.

Taobnuysa 4.2. [lokaznuxu oyinku iHAHCOB0I CMIUKOCII NIONPUEMCMEA

Ne Hopmamuen
Haszea noxasnuxa Xapaxmepucmuka
3/n € 3HaUeHHs
1 | KoedirienT aBTOHOMIT >0,5 BuszHnadaeTscsl K BiHOIIEHHS BJIACHOIO KalliTaly [0 HiACYMKY
Oamancy. UmMm Oinblre 3HAa4YeHHS KoeillieHTa, THM MEHIIA
3aJIOKHICTH IiMPUEMCTBA BiJ] 30BHIIHIX JpKepen GhiHaHCYBaHHS
2 | KoeoiuienT dinancoBoi <20 Iokazauk obepHeHni 10 KoedillieHTa aBTOHOMIi, ITOKa3ye, sKa
3aJIEKHOCTI CyMa 3arajJbHOI BapTOCTi MaifHa MiINpHEMCTBA Mpunagae Ha 1
I'PH. BJIACHOTO KaIiTay
3 | ManeBpeHicTh 3a TNIaHOM | XapakTepu3ye 4YacTKy 3amaciB  (MarepiajJbHuX —OOOpOTHHX
pobodoro KariTasy AKTHBIB) y 3araJibHiil cyMi poOOYO0ro Karrrary
4 | Koedirient >0,5 Po3paxoByeTbcsl SIK BIIHOLIEHHS BapTOCTI POOOYOro KariTairy
MaHEeBPEHOCTI (BmacHHX 000POTHHX 3ac00iB) JI0 CyMH JKepes BIAaCHHUX 3aco0iB,
pobouoro Karirary XapaKTepU3y€e CTYMiHb MOOUIBHOCTI BHKOPHCTAHHS pOOOYOro
KamiTaly HiJIpueMCTBa
5 | Koeoiuient ¢inancoBoi >1 BusnavaeTncst K BiJHOIIEHHS BIIACHOTO Ta 3aJIy4€HOr0 KarliTary
CTIMKOCTI
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Ha cniBBigHOIIEHHS BJIAacHOro 1 3allyd€HOTO KamiTaldy BIUIMBalOTH (pakTopw,
00yMOBJIEHI BHYTPIIIHIMU Ta 30BHIMIHIMH YMOBaMH JisSUIbHOCTI Cy0’€KTa rocrnoaproBaHHs
1 00OpaHoi HUM (DIHAHCOBOI CTpATETIi:

= PI3HULSI BETUYUH BiJICOTKOBUX CTABOK 3a KPEAUT 1 CTABOK Ha MUBIACHAM. SKIIO
BIJICOTKOBl CTaBKM MEHIIl CTaBOK Ha JUBIACHAM, TO TNOTPIOHO 3O0UIHIIMTH YaCTKY
3aJly4eHOr0 KarliTaiy, 1 HaBIaKu;

= PO3IIMPEHHS YU CKOPOYEHHS AISUIBHOCTI Cy0’ €KTa TOCIOJAPIOBAHHS HA 3HMKEHHS
YK 301JIbIIEHHS TOTPEO Y 3ay4eHH1 KOUITIB;

= HAKOMWYEHHS HAJIMIIKOBUX a00 MaJOBUKOPUCTOBYBAHMX 3alaciB, HEIII0OUOTO
obOnagHaHHs, MaTepiaiB;

= BWJIYYEHHS KOIITIB Ha CTBOPEHHS CYMHIBHOI Je0ITOpChKOi 3a00proBaHOCTI, IO
CIpUYMHSE 301IBIIIEHHS JOJAATKOBO 3a7yUY€HOT0 KamiTamy.

[Ipn BHyTpimIHHOMY aHami31 (PIHAHCOBOrO CTaHy HEOOXiJHO BUBYUTH AMUHAMIKY Ta
CTPYKTYpY BJIACHOTO 1 3aJyy€HOro KamiTainy, 3’sCyBaTH MPUYMHU 3MIHH OKPEMHX
CKJIQJIOBUX 1 JaTH OLIIHKY ITUM 3MI1HaM 3a 3BITHHUI NEPio/I.

[1aH NpaKTUYHOTO 3AHSITTS

Jlamu 8i0nosiob na numanms

1. Cytb piHaHCOBOI CTIMKOCTI.

2. BrmuB CcTpyKTypu aKTHBIB 1 IMAacHBIB Ha XapakKTEPUCTHKY (PIHAHCOBOI CTIMKOCTI
1 PUEMCTBA.

3. 3aranpHa omiHKa (JiHAHCOBOT CTIHKOCTI.

4. BuzHaueHHs THITY (JIHAHCOBOI CTIMKOCTI.

5. KomruiekcHa oriHka (hiHaHCOBOT CTIHKOCTI.

6. Orinka 3amacy ¢piHaHCOBOI CTIMKOCTI.

7. 3axomu 3MIITHEHHS (hIHAHCOBOI CTIHKOCTI iANPHEMCTBA.

HapuyanbHi 3aB1aHHS

Heobxiono: 3aivicHuTi aHami3 (iHAHCOBOI CTIMKOCTI MiJMPUEMCTBA Ha OCHOBI HOTO
(hiHaHCOBOI 3BITHOCTI, 30KpeMa:

1. BusHauntu i ¢iHAHCOBOI CTIHKOCTI

2. 3A1iICHUTH KOMILUIEKCHY OILIIHKY (piHAHCOBOI CTIMKOCTI MiAIPUEMCTBA

IIporpaMHi muTAHHS UIs1 CAMOCTIHHOT0 BUBYEHHS TEMH

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

2. 3a3HaUUTH TOPSJIOK OINIHKM BIUIMBY €(EKTHMBHOCTI BHKOPUCTAHHS HEOOOPOTHHX 1
00OPOTHUX aKTUBIB HA CTIMKICTh (DIHAHCOBOTO CTAHY MiIPUEMCTBA.

3. Po3kput  HEOOXITHICTP 1 METOAMKY 3IiliCHEeHHS (IHAHCOBOI  CTIHKOCTI
M ITPUEMCTBA.

4. OxapaxkTepu3yBaTu TUMU (iHAHCOBOI CTIMKOCTI, MOSCHUTH TMOPSIAOK PO3pPaxXyHKY
MOKa3HUKIB, 10 XapaKTepU3yIOTh (PiHAHCOBY CTIMKICTb.

TEMA 6. AHAJII3 I'POLLIOBUX [IOTOKIB

MeTtoau4Hi BKa3iBKH 10 BUBYEHHS TeMH
KopucryBadi ¢inaHCOBOT 3BITHOCTI NpParHyTh OTPHUMYBaTH IOBHY Ta JOCTOBIpHY
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iH(pOpMaLlI0 NP0 PO3BUTOK 1 PE3yJIbTATUBHICTH AISUIBHOCTI HIANPUEMCTBA. Y CHUCTEMI
MOKA3HMKIB, IO HOro XapakTepus3yloThb, IMPOBIAHE MICLE HAIEKUTh (HIHAHCOBUM
pesynapTaram — mnpuOyTKy (30uTKy). I[IpaBmia BeneHHs OyXraaTepchbKoro OOMIKY
00yMOBIIIOIOTH T€, 110 (PIHAHCOBI PE3yJbTAaTH HE 3aBKIU TOTOXKHI IPOLIOBUM KoitaM. Lle
MOB’A3aHO 3 THM, IO JOX1J BU3HAETHCS MPH BiJBaHTAXEHHI MPOIYKIlli, KOJIU I MOXKE
OyTH HE OTPUMAHO TPOIIOBUX KOWITIB. Y 3B’A3KYy 3 IIMM, IpUOYTKOBI MIAIPUEMCTBA 3a
JaHUMH  OyXTanTepcbkoro oOJIKy MOXYTh OyTH W HECIPOMOXHI IOTacUTU CBOIi
3000B’A3aHHS 4epe3 BIJCYTHICTb TpOIIOBUX KOMITIB MIJNPUEMCTB, SIKI YCHIIIHO
30UTBIITYIOTH OOCSTH MPOJAXy, MOXKE CIOCTEPIraTUCS 3HM)KCHHS JIIKBITHOCTI, Y 30UTKOBUX,
HaBIIAKH, — 11 IJABUIIICHHS.

TakuM 4YMHOM, MEHEIKMEHT MiJIMPUEMCTBA I[IKABUTh HE JIMILE HAsBHICTh MPHUOYTKY,
ane ¥ rpomoBux KomTiB. CaMe BOHHM HEOOXITHI Ui BUILIATH TIO3UK, AWBIJICHIIB,
PO3paxyHKiB 3 ocTadaibHUKaMU. [T0Ka3HHUK 3MiHU 3QJIMIIKY TPOIMIOBUX KOIITIB MAa€ MCHIII
Cy0’€KTUBHUN XapakTep, HiX IMOKAa3HWK BEJIUYMHH TNPUOYTKY, SKUH BH3HAYAETHCSA 3a
METOJIOM HapaxyBaHb.

[in epowosumu nomoxamu po3yMirOTh BCi HAIXOIDKCHHS Ta BUIUIATH TPOIIOBUX
KoITiB. BOHU € OHMM 3 HAWBaXIMBIMIUX CAMOCTIMHHMX 00’€KTIB (pIHAHCOBOTO aHAII3Yy.
[TpunuHeHHs] MOTOYHUX TUIATEXIB 1 HE3AATHICTh BYACHO 3a/I0BOJIbHUTH BUMOTH KPEAUTOPIB
IOPOTATOM TPHOX MICSALIB 3 JHS HACTAHHS TEPMIHIB X BUKOHAHHS € 30BHIIIHBOIO O3HAKOIO
OaHKpYTCTBA MiAMPUEMCTBA.

AmHaJti3 rponIoBUX MOTOKIB Ha 0a3i (piHAHCOBHUX MOKA3HHUKIB MOYKE OyTH BUKOPHCTAHUH SIK
Opyd  ONepaTHUBHOMY, TaK 1 TIpU CTpaTeriyHOMYy IUIaHyBaHHI. SIKmio y pamkax
KOPOTKOCTPOKOBOT'O IEPI0Ty MOPIBHSHO JIETKO CIIPOrHO3YBATH Ta CIUIAaHYBaTH HaJXOJDKEHHS 1
BUIUIATH TPOIIOBUX KOIITIB, TO MPH IJIAHYBaHHI Y CEPEAHBOCTPOKOBOMY Ta JOBIOCTPOKOBOMY
nepioiaX BUXOJATh 3 IEBHUX CITIBBITHOIIIECHh MI>K MAafHOM 1 3000B’ SI3aHHSMHU.

AHani3 rpomoBUX MOTOKIB € €()EeKTUBHUM JHUIIE, SIKIIO0 HAIXOKCHHSI T'POIIOBUX
KOIITIB CHIBCTaBISIOTHCS 31 3BITHUM 3HAYEHHSIM YHUCTOTO MPUOYTKY I MEPEBIPKU SIKOCTI
OCTaHHbOTO. YuM ONMK4Yl 3HAYEHHS HAJIXOKEHHS TPOIIOBUX KOMITIB 1 OTPUMAHOTO
MpUOYTKY, TUM BHUIIIOIO € HOTO SIKICTb.

[{i7p0BUM CHIPSAMYBaHHSM aHANI3y PyXy TpPOMIOBUX KOIITIB € BHSBJICHHSA PIBHS
JOCTaTHOCTI (pOpMyBaHHS TPOIIOBHX MOTOKIB 3a BUAAMH JisUTBHOCTI, 1X €()eKTUBHOCTI, a TAKOXK
30aJIaHCOBAHOCTI TMO3UTHBHOIO Ta HEraTUBHOTIO TPOIIOBUX TOTOKIB 3a OOCSTOM 1 B Haci.
HanxomkeHHsT TpOIIOBUX KOIITIB HA3UBAETHCS HO3UMUBHUM SPOULOBUM NOMOKOM, BUOYTTS —
HecamueHuM. Pi3HMIIE MK TIO3UTHBHMM 1 HETaTUBHUM TPOIIOBUMH IMOTOKAMU 32 KOXKHUM
BUJIOM JIISUTBHOCTI BIIUIOMY HAa3UBAETHCS YUCTMUM SPOULOBUM NOMOKOM. AHAII3 pyXy TPOIIOBUX
KOIIITIB 3/1IHCHIOETHCS 32 HACTYITHUMH eTarnami (puc. 6.1, Tabmur 6.1).

Taobauysa 6.1. Ilokaznuku oyinKu pyxy epouio8ux Koumis

Ne
3/ Tokaznux Popya Ymoeni nosnauenna Xapaxmepuszye
N PO3PAXYHKY
1 | PenTabGenbHicTh P3 — pentabenbHicTh 3amumky | Cyma npuOyTKy (30MTKY), sKa
3AIUILKY TPOIIOBHX KOIIITIB; NpUNagae Ha | rpH. TPOLIOBUX
IPOLIOBHX KOILTIB P Pp 100 @p— (DiHAHCOBMI  pe3ysbTaT | KOIWITIB, IO 3HAXOIITBCA Y
y 3, JiSUTBHOCTI MiPHEMCTBA, TPH. | PO3HOPSDKEHHI  HiIIPUEMCTBA
3c— cepenHiit 3IMILOK | B CEPENHBOMY  IPOTSITOM
TPOIIOBHX KOIITIB, TPH. nepiofy, MO IOCHTIIKYEThCS
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PenTabenbHicTh Pp — penTabenbHiCTh Cyma npuOyTKy (30MTKY), sKa
BUTPAUCHUX ® BUTPA4YEHUX TPOIIOBHX KOIITIB; | MpUNagae Ha | IpH. TPOIIOBUX
TPOIIOBHX KOILTIB Py —100 I'Tly — HeraTMBHUU TPOLIOBUI | KOUITIB, BUTPA4YEHUX
i, TIOTIK, TPH. MIIPUEMCTBOM 3a Tepiof, 10
JIOCHIJDKYETBCS
PenrabenbHicTh Poyp. — peHTAOCIBHICT Cyma npuOyTKy (30MTKY), sika
TPOIIOBUX KOILTIB @ TPOIIIOBUX KOIIITIB, IO | MpUIaAa€e Ha 1 rpH. TPOLIOBUX
OTpUMaHUX Pop = #100 HaTIAIIUTH; K9MTiB, SIKI OTpUMaIo
n ITl7 — MO3UTUBHUM TPOLIOBUH | MIIIPUEMCTBO 3a TEPIOA, IO
TIOTIK, TPH. JIOCTTIJDKYEThCS
PenTabenbHicTh P, —penrabenpricts  uncroro | Cyma npuOyTky (30uTKy) Ha 1
YHCTOTO » Py 100 TPOIIOBOTO MOTOKY; TPH.  YHCTOTO  TPOIIOBOTO
TPOLLIOBOTO ! rm, I'Tly — aucTrii TPOLIOBUH TOTIK | MOTOKY
TIOTOKY (I'TL,-I'T1,), TpH.
Koedirtient K, — xoedimienT  mocraTHOCTI | Bu3zHauae MOCTaTHICTH YMCTOrO
JIOCTAaTHOCTI YHCTOrO TPOIIOBOTO TIOTOKY; TPOIIOBOTO  TOTOKY,  SIKHH
YHCTOrO K — BUIUIaTH 32 TO3UKAaMH, | CTBOPIOETHCS MIMPUEMCTBOM, 3
TPOILIIOBOTO K, - i, IPH.; . | ypaxysammsm notped
IIOTOKY (K+A3+J) | 43 —npupict 3aIMIIKIB | (DiHAHCYBaHHS
00OpOTHHX aKTHBIB, TPH.;
J[—Bumnatu 3a UBiIEHIAMHA
BJIACHHMKAM ITANTPUEMCTBA, TPH.
Koedirtient Kjr— xoeditieHT  JTiKBiAHOCTI | BUKOPHUCTOBYETBCS U1 OLIIHKH
JIKBITHOCTI TPOIIOBOT'O ITOTOKY; CHHXPOHHOCTI (hopMyBaHHS
IPOIIIOBOIO (11, — AI'3) A3 - npnpiCT. 3annngiB PI3HMX BHIIIB TPOIIOBMX KOIITIB
IIOTOKY . T rpomoqu KOILITIB 3a MEPIOf, §a OKPEMHUMH qacQBHMn
" III0 aHAJI3YEThCS iHTepBasIaMu (KBapTa, MICSIIb)
MIPOTSATOM nepiomy, 110
aHaJi3yeThes (PIK)
Koedirtient Ki—xoedimtieHT  edekTHBHOCTI | Y3araapHIOIOUiT MTOKa3HUK
e eKTHBHOCTI Ky - m, TPOIIOBUX TIOTOKIB OIIIHKA PyXy TPOIIOBUX KOIITIB
TPOIIOBUX rm,
TOTOKIB

Ilnan MpakKTHYHOT O 3aAHSATTS
Jlamu 8i0nosiob na numanmsi
1. ExoHOMIYHA CYTHICTh, IIJIi Ta 3HAa4YeHHs (IHAHCOBOTO aHaiily B Mpolect

yIPaBIIiHHS TPOIIOBUMH MTOTOKAMHU.

2. Eranm npoBeneHHs aHai3y IPOIIOBUX MOTOKIB MiAMPUEMCTBA.
3. Knacudikamis BXiIHHX Ta BHUXIJHHUX TPOIIOBHX IIOTOKIB Yy TOCIOIAPChKii,

(biHaHCOBIN Ta IHBECTUIIWHIN TiSUTHHOCTI MiITPUEMCTBA.

4. Tlpsamuii Ta HEMPSIMUI METOJIU OLIIHKU PyXY TPOIIOBUX KOIITIB.
5. Tloka3HMKH €(PEeKTUBHOCTI T'POIIOBHX MOTOKIB MIANMPHUEMCTBA Ta ANTOPUTMHU iX

PO3paxyHKYy.

6. Meroau onTuMizalii rPOMIOBUX MOTOKIB MiAIPUEMCTBA.
7. OmiHka cTparerii ynpaBiIiHHS TPOLUIOBUMHU MOTOKAMHU: 3MICT Ta MOCTIIOBHICTH il

301MCHEHHS.

8. Amamiz 3a0e3NeueHocTi MiIpPHEMCTBA TPOIIOBUMH KomITamu: mozeni baymons i
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Minnepa-Oppa.

9. AmnyiTeTH Ta JMCKOHTYBAHHS I'POIIOBUX MOTOKIB IMiIPHUEMCTBA.

HaBuajbHi 3aBa1aHHA
Heobxiono: 3miiiCHUTH aHaNi3 TPOIIOBUX IMOTOKIB MIiJIPHUEMCTBA Ha OCHOB1 HOTO

(1HaHCOBOI 3BITHOCTI, 30KpeMa:

1) 3miCHUTH aHaJi3 TO3UTUBHOI0, HETATHBHOI'O Ta YUCTOT'O I'POIIOBOIO MOTOKY;

2) TpoaHai3yBaTH IPIIOBI MOTOKH 32 BHIAMH €KOHOMIYHOI JTisSUTBHOCTI,
3) OIIHWTH BIIXWICHHS 3aJUINKy TPOIIOBUX KOINTIB BiJl YUCTOrO (HiHAHCOBOTO

pe3ynbTary;

4) npoaHaNi3yBaTH JOCTATHICTh HAJIXOJKCHHS I'POMIOBHX KOMITIB Ta €()EKTUBHOCTI

1X BUKOPHUCTaHHS

Emanu aHanizy pyxy 2powo8ux Kkowmia

Ananiz nozumueHozo epoutoeoco nomokKy
1

1 1

CTPYKTypa JpKepeil

3iCcTaBJIEHHSI TEMIIIB IIPUPOCTY MMO3UTUBHOIO
HOTOKY KalliTaly 3 TEMIIaMHU IIPUPOCTY OOCSITiB
BUPOOHHIITBA Ta peajrizanii IpOIyKIIil

OUHaAMIKa J>KepeiT
HaIXOIKEHHS
TPOITOBUX KOIIITIB

HaIXO>KEHHS
TPOITOBUX KOIIITIB

Ananiz necamuerHozo epoutosoco nomoxKy I|
|

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

Arnaniz wucmozo epoutosoco nomnmokKy I|

[
| | |
30aJIaHCOBAHICTB| [SIKICTH YHCTOI'O I'POIIIOBOTO IIOTOKY (BHCOKAa SIKIiCTh OOCTAaTHICTH
IO3UTHBHOIO Ta XapaKTepHU3yETHCsI 3pOCTAaHHSIM IUTOMOI Barv HaIXOI>KCSHHST
HEraTHUBHOI O npuoOyTKY, OTPUMAaHOTI'O 3a PAaXyHOK 3POCTaHHSI TPOLIOBUX
IHOTOKIB BUIIYCKY HNPOAYKIIiI 1 3HM>KEHHs 11 coOiBapTOCTi) KOIIITIiB
Ananiz epouto8oco NOMOKY 3a BUAMU OISIILHOCINI
— i i 1 i -
HTOPiBHSIHHS CTPYKTypa CTPYKTypa CTPYKTypa BIUTUB IIPSIMUX 1
diraHCcOBOI TPOLIOBOTO TPOLIOBOT O TpPOLIOBOIO HenpsiMux pakTopiB
CTPYKTYPH IIOTOKY BiJ IIOTOKY BiJ HOTOKY B Ha 3MIiHY
OanaHCy 3a orrepamiiHoOl 1HBECTHILIIHHO]]| dinaacoBoi 3aJTUIIKY T'POIIIOBUX
Pi3HI niepioau MiSIIBHOCTI JISAJIBHOCTI J1S1IJIBHOCTI KOIIITIiB
I I

3a IIPSIMHUM 3a HEIIPSIMHUM
CItocooom CItocooom
1
Ananiz IOXUNCHHS 3ANUUUKY SPOULOBUX KOUMIE IO YUCTO20 PIHAHCOB020 pe3y1bmanity
i i
BIAXHMIICHHS 3aJIUIIIKY TPOIITOBUX KOIIITIB

OLIIHKA HAsIBHOCTI
TPOIIOBHUX KOIIITIB Bia PiHAHCOBOTIO pe3yibTaTy

Arnaniz docmammnocmi HAOXOOHCEHHST SPOULOBUX KOULINIE MA eqheKMUBHOCMIL IX GUKOPUCIIAHHSL

Puc. 6.1. [locnioognicmv npogedenHs: ananizy pyxy epoulogux HOmokKie

HporpaMHi IIUTAHHA IJA CaMOCTiHHOI0 BUBYEHHS TEMH
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1. Po3kpuTtu HEOOX1IHICTD 1 3aBAAHHS aHAJI3Y PYXY IPOLIOBUX KOUITIB.
2. OxapakTepu3yBaTH €Taly aHaJi3y TPOIIOBUX KOIITIB.
3. Po3kpuTi MEeTOMKY BU3HAYCHHS ONTUMATBHOTO 3aJIUIIKY TPOIIOBUX KOIIITIB.

TEMA 7. AHAJII3 JIJIOBOI AKTUBHOCTI ITIJITPUEMCTBA

MeToan4Hi BKa3iBKH 10 BUBYEHHSA TEMHU

[TonsaTTs “AlI0Ba aKTHBHICTH MOYaJ0 BUKOPUCTOBYBATUCA Y BITYM3HSAHIN OOJIIKOBO-
aHAJIITUYHIN JITepaTypi MOPIBHAHO HEIABHO — Y 3B’SI3KY 3 BIPOBAPKEHHSAM MOLIMPEHUX Y
PI3HUX KpaiHaX CBITY METOAMK aHai3y (IHAHCOBOI 3BITHOCTI Ha IIJICTaBl CUCTEMHU
aHAIITUYHUX Koe]ilieHTIB. be3yMOBHO, TpaKTyBaHHsS JAUIOBOI aKTUBHOCTI MOe OyTH
pI3HUM.

Amnani3 J10BOT aKTUBHOCTI MPOBOAUTHCS Y KUIbKa eTamiB. Po3risHeMo ixX 3MiCTOBHE
HAITOBHEHHS:

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

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

VY mporeci IOCHIKEHHS TPOBOJIUTHCS CIIBCTaBIECHHS TEMIIIB 3MIHU BEIHYUHH
npuOyTKy, 00csTy peanizaiii Ta BapTOCTI akTUBIB. ONTUMAIbHUM BBaXKA€THCS HACTYITHE
CIIBBITHOIICHHS TEMIIOBUX MOKA3HUKIB, 110 Y CBITOBIM MPAKTHIIl OTPUMAJIO Ha3BY ‘30JI0TE
MIPaBUIIO €KOHOMIKH

Ta >Tp>T4> 100 %,

ne Tp — TteMm 3pocTaHHs (3MeHIIEHHs) TpuOyTKy, %; 7Tp — TeMIl 3pOCTaHHs
(3meHmIeHHs1) o0csary peanizanii, %; T4 — TeMn 3pocTaHHs (3MEHIIEHHS) BapTOCTI aKTHUBIB
(BamtoTu Oanancy), %.

JlaHe CiBBiIHOIIEHHS O3HAYa€ HACTYIMHUN MPUYUHHO-HACIIIKOBUH 3B’ A30K:

1) nepiBHicTh Ta > 100 % o3Hauae 301IbIICHHS MACIITA0IB MiSUIBHOCTI MiANPHEMCTBA,
TOOTO 3pOCTaHHS HOTr0 €KOHOMIYHOTO TTOTCHITIATY;

2) HepiBHIicTh Tp > Ta 03HAYaE, 1110 0OCATH peaizallii 3pOCTal0Th OLTBIIUMH TEMIIAMH
3a TEMIIM HApOIIyBaHHS EKOHOMIYHOTO TOTEHIllaly, TOOTO BiAOyBaeThbCS MiABUIICHHS
€(heKTUBHOCTI BUKOPUCTAHHS aKTUBIB IMiAMPUEMCTBA, 1X Bij1aya;

3) uepiBHicTh Tri> Tp 3acBiguy€e MPUCKOPEHHS 3pOCTaHHSI NIPUOYTKY 1 BIAMOBIIHO:

= SIKIO TEMITH 3POCTaHHs MPUOYTKY OLIBIII 32 TEMIU 3pOCTaHHS 00CSTY MPOAAXKY, 11€
MOXe OyTH Pe3yIbTaTOM 3HIKCHHS COOIBapTOCTI;

= SKI0 TEMIH 3POCTaHHS MPUOYTKY OLIbIIE TEMIIB 3pOCTAaHHS AKTUBIB, a TEMIIU
3pOCTaHHS 00CSTY MPOJaX — MEHIII, TO IMABUIICHHS ¢()eKTUBHOCTI BUKOPHUCTAHHS aKTHBIB
B110yBaJIOCS TUTHKH 32 PaXyHOK 3pOCTaHHS IiH Ha MPOIYKIIit0 (poOOTH, IOCTYTH).

Heo0xigHo BpaxoByBaTH, 110 MPHU BKJIAJACHHI PECYpCiB Yy HOBI TEXHOJIOTIi, TEXHIUHE
MEepPEOCHAIEHHS! MOXXYTh BUHUKHYTH BIIXWJIEHHS BiJ IIbOTO TpPaBWIA, aHKe 3HAYHI
KaIliTalbHI BKJIAQJACHHS MOXYTh OKYIHTHUCS 1 IPUHECTH BHUTOJy JIUIIE Yepe3 MEeBHUNA Mepioj
Jacy.

VY mpocTopoBOMy acrekTi MOPIBHSHHS aOCOJIOTHHX MOKa3HUKIB 00cATYy peamiszamii i
npulyTKy He Mae ceHcy. 11106 BM3HaYMTH Micle MiANpUEMCTBA cepell OIM3bKUX HOMY 3a
cheporo BKIAJCHHS KammiTally, MOXHA TIOPIBHIOBAaTH TEMIIM 3pPOCTaHHS OCHOBHHX
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MOKA3HUKIB iX AIAJIbHOCTI. UMM BUIII TEMIIM 3pOCTAaHHS, TUM AMHAMIUHILIE PO3BUBAETHCS
MIMPUEMCTBO, TUM TIEPCIEKTUBHIIIE BKIAJCHHS JHOJATKOBUX KamiTaliB y WOro AiSUIBHICTD
a00 CMiBPOOITHUIITBO 3 HUM.

1.2. Ominka CTiHKOCTI €KOHOMIYHOTO 3pocTanHsa’. OCHOBHUMH KPUTEPIEM € 3pOCTAHHS
o0cATYy BIJIACHOTO KalliTajdy MiJNpHUEMCTBA (CaMe 3pOCTaHHsS KalliTady TroCIOAaplOryvoro
cy0’ekTa 3a paxyHOK BHYTPIIIHIX JDKEpE € OCHOBOIO HApOIIyBaHHS EKOHOMIYHOTO
MOTEHIIIATTY B LIJIOMY).

VY  0051KOBO-aHAJNITUYHIA TMpakKTULI 3axXiHUX KpaiH B SKOCTI Opi€EHTHpa MpHU
y3araJlbHeHHI ePCIEeKTUB PO3BUTKY MiIMPUEMCTBA BUKOPUCTOBYIOTh KOE(ILIEHT CTIHKOCTI
exoHoMiuHOTO 3poctanHs (Kcr):

qn-1,. Ip
Kep=——7"=—
BK BK
ne YII — yuctuil npuOyTOK, IpH.; [us — CyMa JUBIJEHAIB, IO BUILIAYY€ETHCS

akiionepam, TpH.; BK — BiacHmii kanitan, rpH.; /lp — peiHBecToBaHUM NMPUOYTOK, TPH.

KoediwieHT cTiiIKOCTI €KOHOMIYHOTO 3pOCTaHHSI MOKa3ye, IKUMH TEMIIAMU B CEPEHbOMY
30UTBIITY€ETHCS €KOHOMIYHHUM MOTEHIAN MIAIPUEMCTBA. AJKE BJIACHUM KalliTaJl aKI[lOHEPHHUX
MANPUEMCTB MOKE 30UIbIIYBAaTH a0 332 PaXyHOK JIOJATKOBOIO BHUITYCKY aKiii (30UIbILIECHHS
BHECKIB 3aCHOBHHKIB), a00 3a paxyHOK pEIHBECTyBaHHS oTpuMaHoro npuOyTky. KoedimieHT
CTIMKOCTI €KOHOMIYHOTO 3pOCTaHHS MOKa3ye, SIKUMHU TeMIlaM B CEPEIHbOMY 30LTbLIYETHCS
BJIACHUM KaIiTall 3a paXyHOK JisUTbHOCTI — PEIHBECTYBaHHS MPUOYTKY.

1I. Ananiz  ooopomnocmi ma  egexmuenocmi - 6UKOPUCMAHHA
nionpucmcmaea.

[Tigxoau 10 OLIHKK €(PEeKTUBHOCTI BUKOPUCTAHHS TPYAOBHX PECYpCiB, MaTepialbHUX
HEOOOPOTHUX aKTHUBIB (30KpemMa, OCHOBHUX 3aco0iB 1 HemaTepialbHUX aKTHUBIB),
MaTepialbHUX OOOPOTHUX AaKTUBIB (MaTepiaJbHUX pPECcypciB) PpO3KpUTI B  Mexkax
BHYTPIIIHBOTOCIIOIAPCHKOTO EKOHOMIUHOTO aHai3Yy.

Ta6muist 7.1.. Illoka3HUKY AiJI0BOI AaAKTHBHOCTI (000POTHOCTI)

pecypcie

Ne
3/ | IlokazHuk PozpaxyHok | YmoBHI Hopmatne | Xapakrepuctrka
I TIO3HAYCHHS
1 | KoeimieHT /4 YJ[ — wumcrmii | 3pocranns | BimHomrenHst obcsry peamizarii 10
O0OpPOTHOCTI ~ aKTHBIB “ " CBF JIOXiJT, TPH. CepenHpoi CyMH AaKTWBIB 3a TEpIOf.
(Koa) CBB — cepemmst [Toka3ye, CKUTbKM pa3iB 3a Mepion
BapTICTh 00epTaeThCs KariTall, Mo BKIAJACHUN B
AKTHBIB, TPH. AKTHBH MiJIPHEMCTBA
2 | Koediuient CO64 — | 3pocranHa | BigHomreHHst 00Csry 4MCTOrO JOXOIY
000pPOTHOCTI OOOPOTHHX Y | cepembopiuHa Bil pearizalii IO cepenHboi BapTOCTi
akTuBiB (Koos) Koo = CO64 | Bapricth 000pOTHUX aKTHUBIB.
000pOTHHX XapakTepu3yeThbcs IIBH/IKICT
AKTHBIB, TPH. obopory 000pOTHHX aKTHBIB
mianpueMcTBa 3a mepion abo cymy
JIOXONly, SIKa OTPUMYETHCSI 3 KOMKHOL

3 CriiBBiJHOLIEHHST MiX JMHAMIKOK TPOMYKIIi Ta JIMHAMIKOI PECYpCiB (BUTpAT) BM3HAYAE XapaKTep €KOHOMIYHOTO 3pPOCTAaHHSL.
ExoHoMmivuHEe 3pOCTaHHS MOXKE OYTH JOCATHYTE €KCTEHCHBHUM a00 IHTEHCHBHHUM HULIXOM. [lepeBuIIeHHS TEMITiB 3pOCTaHHS 00CSTiB
MPOAYKIIT HAaJl TEMIIaMH 3pOCTaHHS BUTPAT a0 PecypciB CBIMYHUTH MPO iHTEHCHBHUI THUI €KOHOMIYHOTO 3pOCTaHHA. [HTeHCHBHUI
THI EKOHOMIYHOTO 3POCTaHHS MOXE 3MAIHCHIOBAaTHCA y ABOX ¢opMmax: (OHIOMICTKIH 1 ¢oHgo3depiraoodiid, mo morpedye
BIJITIOBITHOT'O aHAJIi3y BUKOPHCTAHHS PECypCiB.
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TPHUBHI aKTUBIB

KoedimieHT K - k24 C3 — | 3pocrannst | BinHomieHHs o0csary peanizamii 10
00OpOTHOCTI  3amaciB ” o C3 CepeHBOPIUHA cymn 3amaciB. [lokasye KUTBKICTh
(Kos) BapTICTh 000pOTIB 3aracis 3a Tepiof.

3amaciB, TpH.
Koedirient Koy = 4w | CI3 - [NopiBHsHHS Bi,I[HOHIetIHSI o0csry peaﬂi?auﬁ' 10
0GOPOTHOCTI KOMITE Y ajs cepenHbopIYHa | 3 CepenHbOI1 ' .z[e61TopCLK01
POSpAXYHKAX cyma ) CEpETHBOI0 3§GOPFOBaHOCT1 32 TIepiof. .HOKaS}/?
(1eBiropeh-Koi 3a6opro- JIe0ITOPCHKOT | 3a Tanyssio, | KUIbKICTH o(?opoma' JIe0ITOPCHKOT
panocri) (Kox) 3a00proBaHOCTI | 3pOCTaHHs | 3a00OProBaHOCTI 3a Tepioj

» TPH.
KoedimienTt _ 94 | CK3 — cepenns | Cepennbo- | Bignomenns oOcsary peanmizawii 10
060pOTHOCTI %% CK3 | cyma ranysese cepeTHbOl KPEITUTOPCHKOL
KPEeUTOPCh-KOi KPEIAUTOPCHKOL 3a00proBaHOCTI
3abopro-BaHocTi (Kok3) 3a00proBaHOCTI

» TPH.
Koedirient 3aBanTaxe- K - CBE Bapricte MmaiiHa, 1o npunanae Ha 1
Hocri akTuBiB (K3a) ooy TPH. TPOJIAXKY. 3MeHIIeHHS

- - koedirieHTy CBITYHTH po

MIIBULICHHS eeKTUBHOCTI
BHKOPHCTAHHS aKTHUBIB MIIPHEMCTBA

KoeoimienT  3aBaHTa- K - Coo4 Bapricts 000pOTHHX aKTUBIB Ha 1 TpH.
JKEHOCTI  aKTHBIB B E® /7 G - TIPOZIAKY

ob6opori (K3a0)

[IBuAKICTF 000POTY OOOPOTHHMX aKTHBIB (BUPOOHWYMX 3amaciB, TOBapiB, JEOITOPCHKOL
3a00proBaHoCTi), TOOTO IIBHJAKICTE TEPETBOPEHHA I1X Y TMEPBICHY -TpOMIOBY (opmy,
Oe3rmocepe/IHbO BIUIMBAE HA IUIATOCIIPOMOXKHICTH TMANIPHEMCTBA. KpiM TOro, OCKUIBKH
MPUCKOPEHHSI O00OPOTHOCTI IIMX PECypCiB 3HIKYE YMOBHO-TIOCTIHHI BHTpaTH, TO U
PEHTA0CNBHICTh  JISUTBHOCTI  MIANIPHEMCTBA TaKOXX IABHINYeThCs. [Ipu  mprCKOpeHH1
00OpPOTHOCTI TAKOXK MiJIBUIITYETHCS i aOCOIOTHE 3HAUYEHHS MMOKa3HUKA TIPUOYTKY.

B3aeM03B’ 5130k MiK OOOpPOTHICTIO aKTHBIB 1 PEHTAOCIBHICTIO MIAMPUEMCTBA 3arajioM
MPOCTEKYETHCA W Yy QOpMysIax po3paxyHKy IMX IMOKa3HUKIB. Tak, SIKIIO B YHUCEIBHUKY
dbopMynH 3HAYMTHCSA BUPYYKa BijJ peaiizarlii (HETTO-I0X0au) — e GopMyrna po3paxyHKy
000POTHOCTI; SKIIO B YHCEIBHUKY MPUOYTOK — Iie (popMyiia po3paxyHKy pPeHTAOEIbHOCTI.
3HaMEHHHKH K IUX (HOPMYIT OJHAKOBI — CEpEIHs BEIMUMHA 3aJUIIKY TEBHUX aKTHUBIB.

1I1. Ananiz oedimopcekoi ma Kpeoumopcokoi 3a00p2o8anocmi.

B Mexax anamizy NijoBOi aKTUBHOCTI MOXe OyTH MPOBEACHHUI MOTIHOJICHUN aHami3
ne6ITOPCHKOT 1 KpeTUTOPChKOi 3a00proBaHOCTI.

Cran 1ebiTOpchbKOI Ta KpPEIUTOPCHKOiI 3a00proBaHOCTI, IX pO3MIpH 1 SKICTh
3MIIACHIOIOTH CYTTEBUM BIUTUB Ha (DIHAHCOBUIA CTaH MiIPUEMCTBA.

Amnaniz n1ebiTopchbKOi Ta KPEeOUTOPChKOi 3a00proBaHOCTEH, MPOBOIUTHCS 3a TAHUMHU
aHAJIITUYHOTO OOJIIKY 10 paXyHKiB TPETHOTO 1 IOCTOTO KJIACIB, 1 mepeadayvae:

= OLIHKY po3Mipy 1 JuWHaMiKu 1e0ITOPChKOi Ta KpPEAUTOPCHKOI 3a00proBaHOCTI
[UIIXOM TOPIBHSAHHS 11 po3Mipy Ha MOYATOK 1 KiHEUb 3BITHOTO mepioay abo 3a Jexiibka
3BITHHUX MEPIOJIiB;

= BHUBYEHHS CTPYKTypHU JeOITOPCHKOI Ta KpeIuTOPChbKOi 3ab0proBaHOCTI 3a
TEpMiHAMHU BUHUKHEHHS 3217151 3’ ICYBAaHHS CTAaHY PO3PAXyHKOBO-TUIATIXHOT TUCITUTUTIHH.
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Amnani3 ae01TOpChbKO-KPEIUTOPChKOI 3a00prOBaHOCTI JOLUIBHO MPOBOJUTH 3a JIBOMA
HaIpSAMaMHU:

= aHaJi3 KOHTpareHTa (MOKYyILs, TOCTa4ajJIbHUKA) — JJIs1 BU3HAUEHHS HOTO IUIaTo- Ta
KpPEAUTOCIPOMOYKHOCTI;

= aHali3 Ha BJIACHOMY WIANPHEMCTBI — Ui 3’SCYBaHHS MOXMJIMBOCTI HaJaHHSA
KOMEPIIMHUX MO3UK 1 JOTPUMAHHS JTIKBIAHOCTI.

BaxnuBuM y mnpomeci aHamizy Je0ITOPChKOI 3a00pProBaHOCTI € KOHTPOJIb 32
CHIBBIIHOIIEHHSM J1€01TOPCHKOI 1 KPEAUTOPChKOT 3a00prOBaHOCTEH.

Jlis 1bOTO OIUIBHO CKJIACTH PO3PAXYHKOBHUH OajlaHC, TOOTO MOPIBHATH KPEAUTOPIB
(mxepena akTUBIB) 3 JebiTOpamMu (PO3MIILIEHHS aKTUBIB), Mepeadavyarouyd Opu UbOMY, IO
KpeIuTOpCchKa 3a00proBaHICTh Mae OyTH MEpeKpuTa Ae0ITOPChKOO (Tabm. 7.2).

Tabauya 7.2. Pospaxynxkosuil 6a1auc niONpUEMCmMaa, muc. epH.

Ha nouamox Ha xineys Bioxunenns
Toxa3nuku 361MH020 36IMHO20 abco- 8iOHOCHe,
nepiooy nepiooy JIIOmHe %

JlebiTopchbka 3a00proBaHicTh

Kpenuropchbka 3a00proBaHicTh
AKTHUBHE calbI0

IlacuBHe canp0

bananc

Cuctema aHami3y Ta ynpaBiiHHS Ae0ITOPCHKOIO 3a00pPTOBAHICTIO BUMArae MmoCTiHHOTO
KOHTPOJIIO 3a psIoM mapaMmeTpiB. [lo HUX BIIHOCATHCS: Mepios 000pOTYy AeOITOPCHKOI
3a00proBaHOCTI; CTPYKTypa MAeOITOpPiB 3a pI3HUMH O3HAKAMH;, CXEMH PO3PaxXyHKIB 3
MOKYIIIMA Ta MOMKJIMBICTB iX YHidiKaIlii; cxeMa KOHTPOJIIO 3a BUKOHAHHSAM JeOiTOpaMu
CBOIX 3000B’s13aHb; CXEMa KOHTPOJIIO W TIPUHIIMIIA PE3epBYBaHHS CYMHIBHHX OOpTiB;
crcTeMa 3aXO0JIiB, sIKa CTOCYETHCS HECYMIIIHHUX MOKYTIIIIB TOIIO.

AHamiz n1e0iTOpCchKOl Ta KPEAUTOPCHKOT 3a00pTrOBAaHOCTI 3aBEPIIYETHCS PO3POOKOIO
MIPOTO3UITIY 3 MOKPAIIaHHS yNpaBIiHHSA HUMH. [Ipu IboMy HEOOX1IHO:

1) cimigkyBaTH 3a CHIBBIJIHOIICHHSIM Je0ITOPCHKOI 1 KPEeIUTOPChKOI 3a00prOBaHOCTI.
3HauHe TMepeBUIEHHSI Je0ITOPChKOT 3a00proBaHOCTI CTBOPIOE 3arpo3y (hiHAHCOBIN
CTIMKOCTI MIANPUEMCTBA 1 POOUTH HEOOXITHUM 3allydeHHS JOJATKOBHX JDKEpEI
(dhiHaHCYBaHHS;

2) OpieHTyBaTHCS Ha 30UIBIICHHS KUIBKOCTI 3aMOBHHUKIB JUIS 3MEHIICHHS PHU3UKY
HEOIJIaTH, IKUI € 3HAYHUM TIPU HAIBHOCTI MOHOIIOJILHOTO 3aMOBHUKA;

3) KOHTPOJIIOBATH CTaH PO3PaxyHKIB 3a MPOCTPOUYCHOIO 3aboproBaHicTi0. B ymMoBax
iHGAIT Oyab-gKa BiICTPOYKA IJIATEXy MPU3BOAMUTH J0 TOTO, IO MiJIPUEMCTBO PEAIbHO
OTPUMYE JIUIIIE YACTUHY OOpry;

4) cBO€YaCHO BHUSBJISATH HEIOMYyCTUMI BHIU JIeOITOPCHKOI Ta KPEAUTOPCHKOI
3a00proBaHoCTi, 0 fAKHX, B MEPIIy Yepry, BIiTHOCATH HPOCTPOUYEHY 3a00ProBaHiCTh
nocTtayaJbHUKaM 1 MPOCTPOYEHY 3a00proBaHIiCTh MOKYMISAM IOHAX TPbOX MICSAILIB,
3a00proBaHICTh 3a TUIATEKAMU J0 OFOKETY TOIIO.

AHaMITHYHI OIIIHKM 1HBECTUIIMHOI AiSUTBHOCTI TPOBOJSATH HA 3alUT 30BHINIHIX 1
BHYTPIIIHIX KOpHCTyBauiB. {71 30BHIIIHIX KOPHCTYBauiB BUHUKae moTpeda B iH(opmarii
PO 1HBECTUIlITHY MPUBAOIMBICTE 00 €KTa, SIKA HAcAMIIEPENl BUPAXKAETHCS JOXOIHICTIO 1
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pEHTAOENBHICTIO 1HBECTHLIM, 0OcAraMu Ta CTPYKTYpOIO pealbHUX 1 (PIHAHCOBUX
iHBecTULIN. /{151 BHYTPILIHIX KOPUCTYBayiB rOJIOBHUM € BUOIp 1HBECTUIIMHOTO MPOEKTY 3
napamerpaMu e()eKTUBHOCTI Ta PU3UKOBOCTI.

B ocHOBI aHaNmITUYHOrO OOTPYHTYBAaHHS MPOLECY YXBaJEHHS YHPaBIIHCHKUX PILIEHb
11010 1HBECTHUIIMHOI MISIIBHOCTI JIeXKaTh OIlIHKA Ta MOPIBHSIHHSA 00CITy mepeadauyyBaHUX
IHBECTHIIIA 1 MaWOYTHIX TpOIIOBMX  HAaAXOMKeHb. [lpu  aHamizi  1HBECTHIIIN
BUKOPUCTOBYIOTHCSI Taki (popMaiizoBaHl KpuUTepii, K BeJIMYMHA HEOOXIAHMX 1HBECTHULIIMH,
BHYTpIIIHIX JoKepena iX (iHaHCYBaHHS Ta NPOTHO30BAHMM piBeHb JOXO0MIB. OCKIIbKU
MOKa3HUKH, SIKI MOPIBHIOIOTHCA, BIJHOCATHCS 0 PI3HUX MOMEHTIB 4acy, KIIOYOBOKO TYT €
npobsiema ix 31CTaBHOCTI.

[Ipouiec iHBecTyBaHHSI Ma€ Bl CKJIQJOBI YaCTHHUW: BKJAJCHHA Kamitainy ¢
JOCSITHEHHST TIeBHOTO edekTy. MDK HUMHU ICHYy€ TaK 3BaHUW iHeecmuyiuHuil nae — 5K
MPOMDKOK 4Yacy MIDXK BKJIQJEHHSIM KamiTaly # OTPUMAHOro BiA IbOTO €QeKTy.
AHani3youn 1HBECTULINHY MisUTbHICTh, MOTPIOHO BpaxoBYBaTH cHEUHU(IYHI PpUCH
IHBECTHULII:

1) iHBecTHIIIi BUMAraroTh 3HAYHUX (PIHAHCOBUX BUTPAT;

2) Bia4yy BiJ IHBECTHIIH MOXXHA OTPUMATH JIMIIC y TMEPCICKTUBHOMY IMeEpioji B
npoiieci GyHKIIOHYBaHHS 00’ €KTa IHBECTYBaHHS;

3) npu 31iCHEHHI 1HBECTHIII BUHUKAE PHU3MK, SIKHH BapTO BPaxOBYBAaTH, OOMPAIOUH
Ta peayizoByIOUN 1HBECTHUIIIMHI TPOCKTH.

VY nmporeci aHamizy 1HBECTHIN 1 pe3ysibTaTiB 1HBECTHIIIHHOI MISIIBHOCTI Tpeda
3poOUTH BUCHOBKH TPO:

= HasSBHICTh IHBECTHUILIMHUX pecypciB (3a 00CSATOM, CTPYKTYpOIO BJIACHOTO Ta
3aJTy4eHOT0 KaIliTany);

= 1HBECTHI[IHY IPUBAOIHMBICTD AIbTEPHATUBHUX MIPOCKTIB;

= OYiKyBaHY JIOXOJIHICTh 1HBECTYBaHHS;

= noTpely KaliTaJbHUX BUTPAT 1 (IHAHCOBUX BKJIAJCHB;

= TPOIIOBHH MOTIK 1 pakTUUHY €(heKTUBHICTH 1HBECTHIIIN;

= TEPMiH OKYITHOCT1 1HBECTHIIIN.

3aBmaHHs, O0’€KTH Ta €Tamy aHajidy 1HBECTHUIIHHOI MISJIBHOCTI HABEICHO Ha
puc. 7.1.
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" AHani3 iHeecmuuitiHoi dissnbHocmi ||

" 3aedaHHs1 aHasizy iHeecmuuitHol disgribHocmi "

BHOIp HAMPsIMiB iIHBECTHUIIIHHOT
HisSLJIBHOCTI Ta IHBECTHUIIIMHUX
IIPOEKTIB HiAIIPUEMCTB

aHali3z popmMm
iHBEeCTyBaHHS Ta 1X
PHUBHKY

iHBECTHILIIHHHUX

3arajibHa OlliHKa
norpe6

aHali3 ePEeKTUBHOCTI IHBECTHLIHHUX
IPOEKTIB Ta po3poOKa 3axoniB
MIOJIIIIIIEHHSI IHBECTUIIMHOT AislJIbHOCTI
OiJIPUEMCTB

aHaJi3 JOXOIHOCTI
(diHaHCOBUX IHBECTHIII I

" OcHoO8HI 06’°ekmu aHarslisy iHeecmuuitHOI isifribHOCMi "

" oGcsir inBecTHLiii (IX BUIIB) " " CTPpYKTYypa iHBEeCTHLIiH "
I

" Emanu aHanizy iHeecmuuitiHoi disiribHocmi "

" AHani3 iIHBECTHLHIHHUX MOXKJIHBOCTCH "

" AmHani3 iHBEeCTHIHIHHOT HpHUBaOJIIMBOCTI Ta Pi3HUX IHBECTHUILIIMHUX NPOCKTIB "

" Amnani3z epeKTHBHOCTI IHBECTHIIHN, IX BEJIIMIHHH i CTPYKTYPH "

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

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

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

JI71s1 OIIHKY 1HBECTULIIMHOT MPUBAOIUBOCTI MIANMPUEMCTBA BUBYAIOTD:

= CTPYKTYpY KamiTaiy;

= CTPYKTYpYy aKTHUBIB;

= IIATOCTIPOMOXKHICTD 1 PIHAHCOBY CTIWKICTD;

= 000POTHICTH KaImliTaly.

Ha mincraBi oTpuMaHux 1aHuX poOJsiTh BUCHOBKH B HACTYITHUX PO3pi3ax:

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

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

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

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

= piBEHb JIUBi/ICH/IIB;

= KypC aKIlii.

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

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

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

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

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

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

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

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

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

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

|| Cnocobu ouiHku eghekmueHocmi iHeecmuuitiHux npoexkmie ||

0aszyromvcs Ha OaHUxX OYyXeaimepcbKo2o
00Ky

Y

—" 6a3yomsvcs Ha OUCKOHMYBAHHI H—

Y

crociO OLIHKA crociO OLIHKA crocio .
eeKTUBHOCTI iHBeCTHIIN 32 qUCTOI .CH0016
IHBECTHIIIH, HOPMOIO Hpn6yTKy TPUBEEHOT 1HzeKey
BHXOJIS4H 31 CTPOKY Ha KariTan Baprocti TOXO/THOCTI
iX_OKVITHOCTI
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Puc. 7.2. Cnocoou oyinku eghekmugrnocmi ingecmuyiiHux npoexmis
V(i)=Y
iz (1+d)
ne V(t) — BHyTpIilIHS BapTicTh IIIHHUX MarepiB Y MOMEHT t;
CF; — ouikyBaHWI TOTIK BiJICOTKOBHX BHWILIAT 3a I[IHHAM IarepoM B i-i mepion
(i=1n);
d — npuitHsTa a00 OYiKyBaHa TOXOIHICTh IIIHHOTO Manepy (HopMma MpUOyTKY).
TakuM 4YMHOM, BHYTPILIHS BapTICTh LIHHOTO Nanepy 3ajeXUTh Bl TPhOX YMHHHKIB:
1) ouikyBaHHS TPOIIOBUX HA/IXO/KCHB;
2) TpUBAJIOCTI Tepiogy 00OpOTy IMiHHOTO mamepy (abo mepiofy MPOTHO3yBaHHS IS
0€3CTPOKOBUX IHCTPYMEHTIB);
3) HOpMU TIPUOYTKY.

[1aH NPaKTUYHOTO 3AHSITTS

Jlamu 8i0nosiob na numanms
. CyTHICTH Ta BUU JUIOBOI aKTUBHOCTI.
. SIKICHI Ta KUIbKICHI IOKa3HUKHU OLIIHKHU J1JI0BOI aKTUBHOCTI.
. O1iHKa BHYTPIIIHBOTO 1 30BHIIITHHOTO CEPEIOBHIIIA.
. 3arayibHa OLlIHKA JUHAMIYHOCTI (PO3BUTKY) AISTLHOCTI MiIIPUEMCTBA.
. KoeirtieHT CTIMKOCTI €KOHOMIYHOTO 3pOCTaHHSI MiIPUEMCTBA.
. AHaiti3 000pOTHOCTI Ta €(PEKTUBHOCTI BUKOPUCTAHHS PECypCIB MiIIPUEMCTBA.
. AHai3 1e0ITOPCHKOI Ta KPEAUTOPCHKOT 3a00prOBAHOCT.
. ExoHOMIYHA CYTHICTh IHBECTHIII} Ta IHBECTHIIIMHO]I JISUTBHOCTI.

. [EBecTHIIIiiHA MISUTBHICTD Y MEXaX CTPATETIYHOTO PO3BUTKY MiIIIPUEMCTBA.
10 MeTtou OIiHKM €(PeKTUBHOCTI IHBECTHITIH.
11. Amnaimi3 eheKTUBHOCTI IHBECTHIIIMHUX MPOEKTIB.
12. Amnaii3 IHBeCTHIIIMHUX MPOEKTIB B yMOBaX 1HMIIAIIIT 1 pH3HKY.
13. MeToauKka OIIHKK 1HBECTHUIIHOI PHUBAOIUBOCTI i AMPHUEMCTBA.
14. TIporHo3yBaHHS IHBECTHUIIIHOI IPHUBAOIUBOCTI ITiANPHEMCTBA.

©CoOo~NOoO O~ WwNPE

HapuyanbHi 3aB1aHHS

Heobxiono: 3MIMCHUTH aHalli3 JiJI0BOI aKTHMBHOCTI IMANPHUEMCTBA Ha OCHOBI HOTO
(hiHaHCOBOI 3BITHOCTI, 30KpeMa:

1. MOpiBHATH TeMMH 3MiHU OCHOBHHUX MOKA3HUKIB OOCATY TisSITbHOCTI,

2. OIIIHUTH CTIMKICTh €EKOHOMIYHOTO 3POCTAHHS,

3. 3AiiiCHUTH aHaji3 000POTHOCTI Ta €(PEeKTUBHOCTI BUKOPUCTAHHSI PECypCiB
MiIpUEMCTBA (aHATI3 TTOKA3HUKIB JAUTOBOT aKTUBHOCT);

4. 3aiiicHUTH aHami3 1ebITOPCHKOT Ta KPeTUTOPCHKOI 3a00prOBaHOCTI.

IIporpaMHi NnMTAHHSA VISl CAMOCTiiiHOI0 BUBYEHHS TeMH
1. Po3kpuTy HEOOXIHICTD 1 €Taly aHali3y JUIOBOI aKTUBHOCTI MiAMIPUEMCTBA.
2. OxapakTepu3yBaTH OCHOBHI IMOKa3HUKHU AUIOBOi aKTUBHOCTI MiAIPUEMCTBA.
3. Po3kputu mopsaok anamizy Ae0iTOPCHKOI 1 KpeAUTOPCHKOI 3a00proOBaHOCTEH.
4. Po3kpuTH 3HaYCHHS MPOBEICHHS aHAJI3y IHBECTULIWHOI TISUTBHOCTI MiAMPUEMCTB.
5. HaecTn ximacuikarito iHBECTHUIIT 32 EKOHOMIYHUM 3MiCTOM.
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6. BusHauntu OCHOBHI 3aBJaHHS, 00’ €KTH Ta €TalK aHAJi3y IHBECTHIIIIHOL TisSITbHOCTI
MIAIPUEMCTBA.

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

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

9. HaBecTu criocobu 3ilicHEHHSI aHaNi3y (PiHAHCOBUX 1HBECTHIIIH

TEMA 8. AHAJII3 PIHAHCOBHUX PE3YJIBTATIB JIIAIJIBHOCTI ITIJIIPHEMCTBA

MeToau4Hi BKa3iBKH 10 BUBUECHHSA TEMH

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

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

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

= SK CIIBBIJHOIICHHS YMOBHO-TIOCTIHHUX 1 3MIHHUX BUTpAT;

= K CIIBBIJHOIIEHHS YUCTOTO MPUOYTKY 1 yMOBHO-TIOCTIHHMX BUTpAT;

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

s
AOP

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

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

Dinancosuii neéepudxc (BaXUTb) Ha BiAMIHY BiJl BHUPOOHHYOrO, TICHO IIOB’SI3aHHUH 3
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(1HAHCOBOIO AISVIBHICTIO MiANpueMcTBA. BiH € NOTEHLINHOIO MOXIIMBICTIO BIUIMBAaTH Ha
(biHaHCOBI1 PE3yJIbTAaTHU Ta PEHTAOENIBHICTD MIANPHUEMCTBA IIISIXOM 3MIHU 00CATY Ta CTPYKTYpU
MACHUBIB 32 PAXYHOK 3Ty4E€HUX KOIITIB (IOBTOCTPOKOBUX KPEAUTIB OaHKY, OONMIraliiHUX MO3UK
TowI0). BukopucTanHs 3ay4eHuX KOIITIB Cy0’€KTaMM TOCHOAAPIOBAHHS OB’ S3aHO 3 IEBHUMU
BUTpaTaMu (CIUIaTOI0 BiACOTKIB). (DIiHAHCOBUM JIEBEpUK Ja€ 3MOTY ONTHMI3yBaTH
CHIBBIIHOUIEHHS MDK BJIaCHUMHU Ta 3aJ[yYeHHMMH pecypcaMHd Ta BU3HAUUTH iX BIUIMB Ha
MPUOYTOK.

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

®dinancoswuii neBepuk (JID) xapakrepusye:

1) chiBBiHOIIICHHSI 3aJIy9YSHOTO 1 BJIACHOTO KaIiTamy;

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

Al

Jd=—2L

All,

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

JlaHuii MOKa3HUK MOKAa3y€ y CKUIBKH pa3iB YUCTUN MPUOYTOK MEPEBUIILYE MPUOYTOK 10
omnoJaTKyBaHHsA. BiH TICHO TOB’s3aHUM 3 MOHATTAM ()IHAHCOBOTO PU3HKY, TOOTO PHU3HUKY,
3YMOBJICHOT'O MOXKJTUBOIO HECTA4YCH0 KOIITIB JUIS CIUIATH BiJICOTKIB 32 JOBIOCTPOKOBHMH
kpenmutamu. OTXe, 3pOCTaHHS PIBHSA (PIHAHCOBOTO JICBEPUIDKY XapaKTEPHU3Y€E 3pOCTaHHS
PU3MKOBAHOCTI MisNIBHOCTI mignpueMmcTBa. [lo3uTuBHMM Oyae 3HaYeHHs (IHAHCOBOTO
Ba)KEJIs 32 YMOBH, [0 PEHTAOCTBHICTh KaIliTaly BHINE CTAaBKH 3aJTy4CHOTO KamiTamy. Tomy
JUTSL TIABUIIIEHHS PEHTA0EIBHOCTI KamiTaly, KpiM 3pOCTaHHS YHUCTOTO MPHUOYTKY Ta CYMH
BJIACHOTO KamiTally, HE0OX1/IHO 3aIy4aTH MO3UKOB1 KOIITH HA BUT1JHUX yMOBaX.

VY3aranpHIOIOYMM TOKAa3HUKOM € BHUpPOOHWYO-(iHaHcoBuii seBepumk (JIBD), sxuit
PO3pPaxoOBY€EThCS HACTYITHUM YHHOM:

JIB® =JIB x JI®

BupoOuudo-dinancoBuii Baxiab BigoOpaka€ B3a€EMO3B’S30K TPhOX TOKA3HHKIB:
BHPYYKH, BUTPAT BUPOOHHUOTO Ta (PIHAHCOBOTO XapaKTepy 1 YHUCTOTO MPHUOYTKY. AHai3
IIbOTO0 B3a€EMO3B’SI3Ky, TOOTO KIUJIBKICHA OIlIHKA PIBHSA 3aJICKHOCTI BiJl OMEpaIifHOTO Ta
(i1HAaHCOBOTO BaXEJIB BUKOHYETHCS 3a JIOTIOMOTOIO CIICHIaIbHOTO METOMY, BiJIOMOTO Y
(dbiHaHCOBOMY aHaNi3i K METOJ] ‘“MEepPTBOT TOUKH .

Bupobuuuo-dinancoBuii JieBepUK 3aCTOCOBYETHCS Ui BU3HAYEHHS ONTHMAJIBHOT
CTPYKTYpH Ta 00CATY HEOOX1THUX 3aTyYCHUX KOINTIB 3 YpaxyBaHHSM IUIATHOCTI OCTaHHIX.

IlnaH NpaKTHYHOI O 3AHATTS
Jlamu 6i0nosiov Ha numaHHs
1. TToHATTA Ta BUAM JIEBEPUITKY.
2. AHai3 po3nofiTy Ta BUKOPUCTaHHS YHCTOTO MTPUOYTKY.
3. BupoOHuunii neBepumK.
4. diHaHCOBHIA JEBEPUITK.
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5. BupobHnuo-(hiHaHCOBHI JTEBEPUITK.
6. OriHKa piBHS Ta 3HAUYEHHS BUPOOHUYIOTO 1 PIHAHCOBOTO JICBEPUIIKY.

TEMA 9. AHAJII3 PIHAHCOBOI O CTAHY HEITVIATOCIIPOMOKHHUX
HIIIPHEMCTB

MeToan4Hi BKa3iBKH 10 BUBYEHHSA TEMHU

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

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

= 6auKpymcmeo — 1i¢ BU3HaHA TOCTOJAPCHKUM CyJIOM HECIPOMOKHICTh OOp)KHUKA
BIJIHOBUTH CBOIO TUIATOCITPOMOXKHICTh Ta 33/I0BOJIbHUTH BU3HAHI CyI0OM BUMOTH KPEJUTOPIB
HE 1HaKIIIe, SIK Yepe3 3aCTOCYBAHHS JIIKBIAAIIHOT IPOLIE Ty PH.

Hezaoosinona cmpykmypa 6anancy — 1e Takuid cTaH MaiiHa Ta 3000B’s3aHb
OOpKHMKA, KOJM 32 paXyHOK BJIACHOrO0 MailHa BiH HECIPOMOKHUM 3a0€3MEUYUTH CBOEYACHE
BUKOHAHHS 3000B’513aHb MEpe] KPeIUTOPAMH Y 3B’ SI3KYy 3 HEJIOCTATHIM PIBHEM JIIKBIIHOCTI
Takoro maiHa. J[Jisi 3aI0BUIBHOCTI CTPYKTYpH OajlaHCy 3arajbHa BapTiCTh MaifHa MOBHUHHA
SIK MIHIMYM JIOPIBHIOBATH 3arajibHii cyMmi 3000B’s13aHb OOp)KHHKA 200 MEepEeBUINYBATH 1i.

3aBnaHHsA, 00’€KTH ¥ eTamu aHaiizy (IHAHCOBHX MEPEIYyMOB HEIIATOCTIPOMOKHOCTI
Ta GAaHKPYTCTBa MANMPUEMCTBA HaBeIeHO Ha puc. 11.1

AHaji3 HeMIaTOCIPOMOXHOCTI Ta OaHKPYTCTBa MiJMPUEMCTBA 3IACHIOETHCSA Y JIBA
eTarnu:

= diaeHocmuyHull — 11 BU3HAYCHHS PiBHS TUIATOCTIPOMOKHOCTI IMiAMPHUEMCTBA;

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

Jliacnocmuunuti ananiz NPOBOJIUTHCS:

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

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

= Ha eTalll CaHallii — Ha JaTy MoYaTKy BUKOHAHHS TUIAHY CaHallii 1 IOKBapTaJIIbHO Ha
KOXHY 3BITHY JaTy ax JO 3aKiHYCHHs CIpaBH MPO OAHKPYTCTBO (OCTaHHIN pa3 — Ha Jary
CKJIa/IaHHS 3BITY KEPYIOUOTO CAHAIIIEI0).

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

= NOMOYHA HENIAMOCNPOMONCHICMb BUSHAYAETHCS 32 (OPMYJIOIO:

I, = Jlor + Hor + Tk —11
ne Il — xoedimieHT TOTOYHOI HEIUTATOCTIPOMOXKHOCTi; /[or — JTOBTOCTPOKOBI




MIHICTEPCTBO OCBITU I HAYKU YKPATHI ®-19.04-
JKuromupenka NEPXABHUM YHIBEPCUTET «KUTOMUPCHKA MOJITEXHIKA» 05.02/1/071.00.1/M/OKS8
MoJiTexHika Cucrtema ynpasJinas sikictio Bixnosinae ICTY ISO 9001:2015 -2022
Exzemnnsp Ne 1 Apk __ 144

¢1HaHCOBI 1HBECTHIIl; //p; — MOTOUYHI (DIHAHCOBI 1HBECTHIII]; / x — TPOIIOBI KOWITH Ta iX
eKBIBAJICHTH; //3—TI0TOYH1 3000B’ I3aHHS.

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

AHani3 ¢piHaHcosux nepedymoe Hens1amocrnpoMOXXHOCMi ma
6aHKkpymcmea nionpuemcmea

3ae0aHHs aHanisy

OIliHKA JisUTHHOCTI IMiITPHUEMCTB, 110 MepeOyBaloTh y nepe0aHKpyTHOMY CTaH1

OIiHKa pe3yJbTaTIB TOCHOAap- BUSIBJICHHSI (DaKTOPIB, SIKi TO3UTHBHO ArHOCTHKA
CBHKO1 JisTTHHOCTI 32 MOTIepe THi YH HEraTUBHO BIUIMHYJIH Ha SAHKDVTCTEA
Ta MOTOYHUH epioan (POKH) TIOKa3HUKH JISUTHHOCTI MiANPHEMCTBA py

OIliHKa CTPYKTypH OanaHcy

oIliHKa (PiHAHCOBOT'O CTaHy HETIATOCIIPOMOXKHOTO T IIPUEMCTBA

pO3po0OKa BapiaHTIB Ta OpraHizaifHUX MPoIeayp 1010
MOJKITMBOCTI TTOAAIBIIO1 JisUTBHOCTI TIPUEMCTBA

06’ exmu ananizy

|| Pe3yJIbTaTH TOCIOIAPCHKOT || MOKAa3HUKH (hiHAHCOBO-MaHOBOTO

JUSITBHOCTI CTaHy MiANpPUEMCTBA
|
Emanu ananizy
MPOrHO3YBaHHS Ta BUSIBJICHHSI T2 OOTPYHTYBaHHS OILIIHKA MOYKJTUBOCTEH
poI1iHKa WMOBipHOCT]| || mprtmH HermaTocpoMoXKHOCTI|| || BITHOBIEHHS IIATOCTIPOMOXKHOCTI
OaHKpyTCTBa Ta GaHKPYTCTBA T IIpHEMCTBA

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

Ko cTaH TOTOYHOI HEIUIATOCIIPOMOXKHOCTI Ma€ MiCIle Ha IOYaTOK 1 KiHEIb
KBapTaidy, TO 3TiIHO 3 YWUHHUM 3aKOHOJABCTBOM (piHAHCOBUH CTaH MiANPUEMCTBA
BIIMOBIJa€ BU3HAYEHHIO OOpXKHMKA, SKHM HE B 3MO31 pO3paxyBaTUCS 3a CBOIMHU
3000B’I3aHHSMU TIPOTATOM TPHOX MICSAIIIB 3 MOMEHTY X BUHUKHEHHS.

[Ipote, e He € NPUYMHOIO JUI HeraiHoi po3poOku miuaHy canauii. [lo-mepre,
pe3yabTaTH OIHOTO KBapTally HE € IMOKAa30BHUMH, a MO-Apyre, el crnocid BHU3HAYCHHS
OOp)KHHKIB HE BPAaXxOBY€ Hi pealbHOTO (PIHAHCOBOTO CTaHy MiAMPHEMCTBA, HI MPUHIIHITIB
OyXrajiTepcbKoro o0JiKy. AKe, OKpIM 1HBECTHIIIHM 1 TPOMIOBUX KOINTIB, y MiANPHEMCTBA
MOXyTh OyTH 3amacu, Ae0iTopchbka 3a00proBaHICTh, YaCTHHA 3 SKUX € Habararo
JIKBITHIIIONO 32 IHBECTHIII1, TUM Iavye JOBroCTpOKoBi iHBecTHii. KpiMm Toro, HemorameHHs
3a00prOBaHOCTI MPOTSTOM TPHOX MICSAIIIB MOKE OYTH OB’ s13aHE 3 HASBHICTIO BiJICTPOYCHHUX
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TJIATEXIB 3a JOTOBOPAaMH, 33 BUJIAHUMH BEKCEJISIMU HA CTPOK OUIbIIIE TPHOX MICAIIB TOIIIO;

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

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

CraHy HaJIKpUTUYHOI HEIUIATOCIIPOMOXKHOCTI MIATNPUEMCTBO, Ke Oa)ka€ MpalroBaTH 1
HajaJli, MOBHHHO YHUWKaTH. lle TOB’S3aHO 3 TUM, IO HASBHICTh O3HAK HAJKPUTUYHOI
HEIIaTOCIIPOMOKHOCTI B1ANOBIIAa€ (PIHAHCOBOMY CTaHy OOpP>KHUKA, KOJIHM BIH BIJIMOBIHO JI0
3aKOHOJABCTBA 3000B’sI3aHUI 3BEPHYTHUCS y MICSYHHUI TEPMIH JJO FOCIOAAPCHKOIO Cyay i3
3asBOIO PO MOPYIICHHS CTIPaBU MPO OAaHKPYTCTBO, TOOTO KOJIM 33JJOBOJICHHSI BUMOT OJTHOTO
ab0 KUTBKOX KpPEOUTOPIB TMPHU3BEAEC [0 HEMOMIIMBOCTI BHKOHAaHHS MOTO TPOIIOBHX
3000B’43aHb y MOBHOMY OOCS31 Mepe] IHIIUMU KpeauTopaMu. Y 1bOMY BUNAAKY HIEThCs
mpo OGaHKPYTCTBO, IO MepeayciM mepeadayae JKBiAamiiHy nporeaypy. OTxe, HEOOX1THO
JOKJIACTH HEMAJIO 3yCHJIb, I yHUKHEHHS I11€1 CUTYaIlii.

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

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

[Tepmi cipoOu mMpoBeieHHs aHai3y AiSTBHOCTI (QipM-O0aHKpyTiB Oyiu 3pobieHi B 30-
Ti poku A. Bunokopom i P. CmiToMm; y HaifOLIbIIT 3aBEPIICHOMY BHUTJISA/II METOIMKA 1 TEXHIKA
POrHO3YBaHHs OaHKpPYTCTBa BUCBITIEHI y poboTax E. AnbTmana. IIpeacraBHuku “nikonu
aHATITUKIB, 3aHATHUX J1arHOCTHKOI0 OaHkpyTcTBa KomraHii™ (Distress Predictors School)
B aHAJTI31 OCOOJMBY yBary 3BepTaroTh Ha ()IHAHCOBY CTIMKICTh MIAMPUEMCTBA (CTpATETIUHUMA
aCIeKT), Ha/Ialouu MepeBary MnepcrneKTHBHOMY aHalli3y y MOPIBHSIHHI 3 PETPOCIEKTUBHHUM. 3
iX To3uIi, MIHHICTE OYXTaJITepChKOI 3BITHOCTI BH3HAYAETHCS BHUKIIOUHO 11 37aTHICTIO
3a0e3neunTH epea0adyBaHiCTh MOKIMBOTO OaHKPYTCTBA.

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

Ha mouatky 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 FOTEPHOI TEXHIKH.

BunuknenHss mnorpebu cyO’eKTiB TOCHOAApIOBaHHSA YKpaiHM B OIUHII CBOTO
¢iHaHCOBOTO CTaHy, HEOOXiTHICTh TaKoi MIarHOCTUKM Ui KOHTPAreHTiB, OLIHKU
KPEIUTOCIIPOMOXKHOCTI  MO3MYAIbHUKA, TapaHTIB CHOPUSUIM TIOSAB1 3HAYHOI KUIBKOCTI
METOJMK, SIKI 3 OUIBIIOI YM MEHIIOK YCHIIIHICTIO OIIHIOITh (IiHAHCOBUH CTaH
1 ATPHUEMCTB.
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IcHye Oarato MEeTOIUK BH3HAYEHHS MMOBIpHOCTI OaHKpyTcTBa. BuOip Ti€l um iHIIOL
METOJIMKH 3aJE€KUTh B1J OCOOJIMBOCTEH Trajy3i Ta CamMoro MiANPUEMCTBA, OKPIM ILIbOTO
HaBITb CaMi METOJMKH MOXKYyTh KOPUTYBATHCS 13 BpaxyBaHHSM cHenu(iku IisSUIbHOCTI
cy0’eKTa rocrolaproBaHHs.

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

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

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

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

=-0,3877—-1,0736 K + 0,0579 Kuem

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

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

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

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

K:_!
LA

_dan

_BK
- ns’
_4A
A

ne PK — poOouuii kamitan, TpH.; A — 3araibHa BapTiCTh aKTHUBIB, TpH.; Y[l — unctuii
npubyToK, TpH.; I1 0o on. — MpUOYTOK IO OMOAATKYBaHHS, IpH.; BK — BIacHUN KamiTanl
(pvHKOBa BapTIiCTh aKIliit), TpH.; [13 — moTouHi 3000B’s13aHHS, TPH.; Y/] — 4YUCTHI JOXiH,
TpH.

K5

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

Koedimientu 1,2; 1,4; 3,3; 0,6; 0,999 — 06paHi eMmipuyHO HA MiACTaBi CTATUCTUYHHUX
JAHUX PO OAHKPYTCTBO MIAMPUEMCTB 3a 22-piuHUHN MEPiOI.

3anexHo Big (DAKTUYHOTO 3HAUCHHS Z-paxyHKY CTYMiHb MOXJIMBOCTI OaHKpPYTCTBa
MiNpUEMCTBA MOKHA TIOAUTUTH 32 JeKiIbKoMa rpymamu (tabm. 11.1).
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Taobauya 11.1. Pigenw timosipnocmi bankpymcemea

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

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

TouHiCTh MPOTHO3Y B 11l MOJIENI MPOTITOM OJIHOTO POKY CTaHOBHUTH 95 %, IBOX POKIB
— 83 %. e mocuTh BHCOKA TOYHICTb, aj€ HEJIOJIK MOJIEI MOJsIrae y ToMy, 1o i JOIUIHHO
BHKOPUCTOBYBATH JIMIIIE IIOJI0 BEIIMKMX KOMITAHIH-EMITCHTIB, aKIlii SKMX KOTHPYIOTHCS Ha
dboHmoBUX OipxKax.

Jliss IporHO3yBaHHS M OLIHKM MOTEHIIHHOTrO OaHKPYTCTBAa €KOHOMIYHOIO Cy0’€KTa,
OKpIM HaBeJIEHUX, HEOOX1JHO BUKOPUCTOBYBATH M 1HII MOKA3HUKHU (OI[IHKA JIIKBITHOCTI Ta
MJIATOCTIPOMOXKHOCTI, ()IHAHCOBOI CTIMKOCTI, JIJI0OBOT aKTUBHOCTI TOIIIO).

OxkpiM po3rasHyTUX (HOPMaTi30BaHUX O3HAK, K1 JO3BOJISIOTH BIIHECTH MIAMPUEMCTBO
70 (IHAHCOBO HECIIPOMOKHOTO, ICHYIOTh PI3HOMaHITHI Heghopmanizosawni kpumepii, cepen
SIKUX BUIUISIOTH OCHOBHI Ta JOIMOMIKHI.

J10 ocHO8HUX BITHOCSTHCS TOKA3HUKU 3 HECHPUATIUBUM PiBHEM a00 JAMHAMIKOIO, K1
ChOTOJIHI 200 B HAHOMIKY1H MEPCIIEKTUBI MOXKYTh MIPU3BECTH 0 OAaHKPYTCTBA:

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

= HHU3bKa AKICTb JIeOITOPCHKOT 3a00pTrOBAHOCTI;

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

= TEHJICHIIIS 3HUKEHHS Koe]iIlleHTa JTIKBITHOCTI;

= AedIilUT BIACHOTO 00OPOTHOTO KaImiTaly;

= HHU3bKa AKICTh MPUOYTKY a00 3HAYHI 30MTKH TOIIIO.

Jlo 0onomidichux KpuTepiiB MOYKHA BiTHECTH MOKa3HUKH Ta HehOpMaTi30BaHI O3HAKH,
HECHPUATIUBUMA piBeHb ab0 JAMHAMIKA SKUX HE € MiJICTABOI0 YISl PO3TJISAY MOTOYHOTO
(1HAHCOBOTO CTaHy SIK KpUTUYHOTO, aJieé BOHU CUTHAJI3YIOTh PO MOXKJIHMBICTH PI3KOTO HOTO
MOTIPIIICHHSI, SKIIO HE OYIyTh MPUIHATI BIAMOBIHI 3aX0aM. /{0 HUX MOKHA BiJHECTH:

= TOPYIIEHHS PUTMIYHOCTI BUPOOHUIITBA;

= TpUBaJIi 3yTUHKA BUPOOHHUIITBA;

= HepallioHaJIbHa 1HBECTHUIlIHA ITOJTITHKA;

= y4acTh Y CYIOBUX PO3IJISiIaX CYMHIBHOTO XapaKTepy TOIIO.

[lepepaxoBani OCHOBHI Ta HehopMalizoBaHi JOMOMIKHI KpUTEpil BAKOPUCTOBYIOThCS TIPU
BHYTPIIIHEOMY (JUI1 CBOEYACHOTO MPUIHATTS BIINOBITHUX 3aXO/IB OO0 YCYHEHHS BUSBICHUX
CUMITOMIB) 1 30BHIIIHbOMY (11 aJE€KBAaTHOI OILIHKM YKIQJEHHX abo mepeadadyBaHuX
JIOTOBOPIB) aHAITI3.

SIK o7aTKOBUM 1 NOCUTH CYTTEBUI KpUTEpiH CTIHKOCTI (PIHAHCOBOTO CTaHy BHCTYIAE
CTaH oprasizamii Oyxraiarepchbkoro oOmiKy Ha mianpueMctsi. JlocBin mokasye, mo y
MiANPUEMCTB, MAISUIBHICTh SIKMX XapaKTEPU3YEThCS HU3BKOIO SIKICTIO OOMIKOBOI pOOOTH
(HEMOBHMM 1 HECBOEYACHUM BiJIOOPaKEHHSIM TOCIIOIAPCHKUX OIleparliid; He3a0e3NneueHiCcTo
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OOJIIKOBUX JIaHUX JIOKYMEHTAJILHUM IMIATBEPIKEHHAM; HEAOATICTIO 1 3aIUTyTaHICTIO OOJIKY
TOLIO), YAaCTIllIeé BUHHUKAIOTH (DIHAHCOBI TPYAHOIL, CaMe€ 4Yepe3 BIICYTHICTh aJeKBaTHOL
1H(popMarii y oci0, 0 NPUIMaIOTh YIPABIIHCHKI PIIIEHHS.

S0 3a pe3yspTaTaMu JIarHOCTUYHOTO aHaJi3y HIANPUEMCTBO € TUIATOCIPOMOKHUM,
TO PO3PaXOBYETHCS KOCQIIIEHT BTPATH IUIATOCIIPOMOXKHOCTI 3a BCTaHOBIICHHWH Tepion (3
MicsIrl). 3a HasgBHOCTI Xoua O OJHOTO 3 BHJIB HEIJIATOCIPOMOXKHOCTI PO3PaxOBYETHCS
Koe(iIieHT B1THOBIICHHS TUIATOCIIPOMOSKHOCTI 32 BCTAHOBIICHUM 1epioT (6 MICSIIB).

Koedghiyienm empamu nnamocnpomosicnocmi (Kgmp) pO3paxoBYETHCS 3a POPMYIIOIO:

KN +3IT(Ky —K})

- KHH

ne K — xoedilieHT MOKPUTTS Ha KiHENb 3BiTHOTO mepioay; 3 — Mepioj BTpaTH

K

IUTaTOCTIPOMOKHOCTI  TANPUEMCTBA, Mic.; T — TPMBAIICTh 3BITHOrO mepiomy, mic.; K, —
Koe(ilieHT TOKPUTTS Ha IOYaTOK 3BITHOrO mnepiony; Kpyg — HOpPMAaTHBHE 3HAYEHHS
Koe(ilieHTy MOKpUTTS (2).

KoedirieHT BTpaTH MIaTOCIPOMOXKHOCTI 31 3HA4YeHHSAM Oubiie 1 CBITYUTH MPO
MOXKJIUBICTh  MIJIPUEMCTBA HE BTPATHTH IUIATOCHIPOMOXKHICTB. SIKIIO  3HAYCHHS
koe(imieHTa BTpaTH IUIATOCIIPOMOXKHOCTI MEHIIEe 3a 1, TO Iie¢ CBiAYUTH PO TE€, IO
MIIPUEMCTBO Y HAMOIMIKY1 TPH MICSII MOYKE BTPATUTH IJIATOCIIPOMOKHICTD.

Koedghiyienm  sionosnenns  nanamocnpomosicnocmi  (Ksion) —PpO3paxoByeThCS 32
hopmyoro:

K, +6/T(K}; -K)
8iOH K.H” ]

ne 6 — mepio1 BiAHOBJICHHS TJIaTOCTIPOMOYKHOCTI, MiC.

KoedirtieHT BIAHOBICHHS TIATOCTIPOMOXHOCTI 31 3HAUCHHSAM Oiibiie 1 CBIAYUTH MPO
peagbHy MOJXKIIMBICTH IMIANPUEMCTBA BIIHOBHTH CBOIO IUIATOCIIPOMOKHICTh. KoedimieHT
BiJTHOBJICHHS ILIATOCIIPOMOJKHOCTI 31 3HAYCHHSIM MEHIIE | CBITYMTH MPO TE, IO Y
MIINIPUEMCTBA Y  HaWOMMOKYI  IIICTH  MICSIIB  HEMAaE  MOXJIHMBOCTI  BIJJHOBUTH
IJIATOCIIPOMOXKHICTb.

Ha HacTynmHux eTamax aHaji3y JeTaJbHO BUBYAIOTHCS ILIAXHU MOKPAIIAHHS CTPYKTYPH
OaJlaHCy MIAMPUEMCTBA Ta HOTO TUIATOCIIPOMOKHOCTI.

HermaTocnpoMoXHICTh MIIPHEMCTBA € TIEPEIYMOBOIO JIO 3aCTOCYBaHHS IPOLEIYPH
canayii. JIns Toro, mo0 3aCTOCOBYBATH IPOIEAYyPY CaHallii, HEOOXiTHO, 100 KoedilieHT
MOKPUTTST a00 Koe(ilieHT 3a0e3MevYeHOoCTi BIACHUMH 3aco0amMM Ha KiHElb KBapTaly
MePEBHINYBaB HOPMATHBHE 3HAUEHHS a00 MPOTATOM KBapTaly CIIOCTEPIrajgocs 3pOCTaHHS
000X 3a3Ha4YCHUX KOEQIIIEHTIB.

OTxe, MIaTOCTIPOMOXKHICTh OOP)KHUKA BBAYKAETHCS BiTHOBJICHOIO, SKIIIO:

= 3a0e3MeYeHO MO3UTHBHY ITOTOYHY IIATOCIIPOMOYKHICTB;

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

K

[l1aH NpaKTUYHOTO 3aHATTH
Jlamu 6i0nosiov Ha numaHHs
1. 3nauenHs, 3aBAaHHA, iHPOpMaIliliHe 3a0e3reueHHs aHani3y (iHaHCOBUX TEPEyMOB




MIHICTEPCTBO OCBITU I HAYKU YKPATHI ®-19.04-
JKuromupenka NEPXABHUM YHIBEPCUTET «KUTOMUPCHKA MOJITEXHIKA» 05.02/1/071.00.1/M/OKS8
MoJiTexHika Cucrtema ynpasJinas sikictio Bixnosinae ICTY ISO 9001:2015 -2022
Exzemnnsp Ne 1 Apx __ 149

HEIUIaTOCIIPOMOKHOCTI Ta OAHKPYTCTBA M1AIPUEMCTBA

2. Ominka WMOBIpHOCTI OaHKpyTCTBA. JliarHOCTHYHWI aHaNi3 IJIATOCIPOMOXKHOCTI
M1AIPUEMCTBA

3. [lormuOnenuit  aHami3 HEIJIATOCIPOMOXHOCTI Ta MMOBIpHOCTI OaHKpPYyTCTBa
NIAIpUEMCTB. MeTOIMKY BU3HAYEHHS! IMOBIPHOCTI OaHKPYTCTBA

4. AHani3 Ta OIlliHKa MOKJIMBOCT1 BTPATH Ta BIIHOBJIEHHS IIATOCIIPOMOKHOCTI

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

IIporpamMHi nUTAHHS JJI51 CAMOCTIHHHOTO0 BUBYEHHS TEMHU

1. TTosicHUTH BIAMIHHICTH M1 TIOHATTSAMH ‘HETIATOCIIPOMOKHICTE 1 “OaHKPYTCTBO” .

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

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

4. Po3KkpUTH CYTHICTh 1 METOJAUKY JIarHOCTHYHOTO aHaJi3y HEIIaTOCIIPOMOXKHOCTI Ta
OaHKpYTCTBA MiAMPUEMCTBA.

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

6. Ha3Batu HedopmaiizoBaHi KpUTepii MpOrHO3YBaHHS OAaHKPYTCTBA.

7. Pozkputu TTOPSIIOK 3I1HICHEHHS OLIIHKHU MO>KJIUBOCTI BIJIHOBJICHHS
TUIATOCIIPOMOKHOCTI.
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