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AHAJII3 ®IHAHCOBOI CTIMKOCTI NIANPUEMCTB
(HA TIPUKJIAI CTTIIT «3JIATA»)

Cramyk O. B.
KaHJIUJAT CKOHOMIYHUX HAyK, JOIICHT
IIImarkoBcbka T. O.
KaHJIUJAT €KOHOMIYHUX HayK, JOLICHT
CxionoesponeticbKutli HayioHanbHull yHigepcumem imeni Jleci Ykpainku

[HaMKaTOpOM CTIHKOTO (PIHAHCOBOTO CTaHy MIANMPUEMCTBA € WOTO 3/JaTHICTh
CBOEYACHO 1 B TOBHOMY 00Cs31 OIJIauyBaTH CBOi MOTOYHI 3000B’s13aHHs. PiHaHCOBA
CTIHKICTh — II€ 3/IaTHICTh Cy0’€KTa TOCMoaaproBaHHs (yHKIIOHYBAaTH 1 PO3BUBATHCH,
30epiraTu piBHOBAary CBOiX aKTHBIB 1 MAacCUBIB Yy 30BHIIIHBOMY 1 BHYTPIIIHbOMY
CepEe/IOBUII, SIKE 3MIHIOETHCS; IO FapaHTy€ MOro MOCTIHHY MIATOCIPOMOKHICTh Ta
IHBECTHUIIIHY MTPUBAOIHMBICTh Y MEXKaX MPHUITYCTUMOTO PiBHS pU3HKY [1].

HeoOximno 3a3HaumTH, mo ¢(iHAHCOBAa CTIMKICTh — 1€ XapaKTepUCTHUKA
TISUTBHOCTI  MIANPUEMCTBA, sIKa BiloOpakae MOXKIUBOCTI A0 (DiHAHCOBOrO Ta
30aJIaHCOBAaHOTO  PO3BHUTKY, JOCSATHCHHS HaMIYeHUX IIIed, 3 MiHIMaJbHO
JOMYCTUMUMH BIIXWJICHHSMHU BiJ 3aIlUTAHOBAHMX, BCyINEped BIUIMBY JIUHAMIYHOTO
CEpelloBUIla, B SKOMY Ma€ MiCIle HEBU3HAYEHICTh MalOyTHIX pe3yJbTaTiB Ta
PU3UKOBAHICTh TOCTIOIApChKUX TporieciB [11].

Pi3HOMaHITTS MIIXOMIB SIK 10 pPO3YyMIHHS MOHATTA «(iHAHCOBA CTIMKICTb
MiIPUEMCTBA», TaK 1 BHOKpeMJIEHHsS (aKTOpiB BIUIMBY Ha (PiHAHCOBY CTIMKICThH
HiJIPUEMCTBA, 3yMOBIIIOE HEOOXIJAHICTH BU3HAYEHHS aJITOPUTMY aHAI3y pIBHA
¢diHaHCOBOI CTiMKOCTI Cy0’€KTa TOCmojapioBaHHsA. Tak, HAyKOBII Ta MPaKTUKU
CXOIAThCSA B TOMY, IO aHam3 (PIiHAHCOBOI CTIMKOCTI MOBHHEH TIepeadavyaTH
pPO3paxyHOK TMOKAa3HUKIB 13 BUKOPUCTAHHAM (PIHAHCOBOI 3BITHOCTI MIANPHUEMCTBA.
TaKi MOKa3HUKHU MOXYTh OyTH aOCOTIOTHUMHU Ta BIJIHOCHUMHU.

M.S. KopoGoB mporoHye aOCONMIOTHUM IOKa3HUKOM (PiHAHCOBOI CTIHKOCTI
BUKOPUCTOBYBAaTH IIOKa3HUK HAsBHOCTI BJIACHUX OOOPOTHMX KOIUTIB, SIKH
BU3HAYaeThes 3a hopmyroro [2, 240]:

BOK = BK — HA (1)

ne BOK — Bnacuuii obGopotnuii kamitan; BK — Bmachuit kamitam; HA —
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HEOOOpPOTHI aKTUBH.

Jlxepenamu (QopMyBaHHS JIOBFOCTPOKOBUX AaKTHBIB € BJIACHUM KamiTan Ta
JOBIOCTPOKOB1 3000B’SI3aHHSI, ajleé BOHM MOXYTh (OpPMyBaTHUCh 1 3a paxyHOK
KOPOTKOCTPOKOBUX KpenuTiB. [ToTouHI akTHBU (OPMYIOTHCS 3a PaxyHOK BIIACHOTO
Kamitajy Ta KOPOTKOCTPOKOBMX 3000B’si3aHb. HasiBHICTH BJIacHOro 0OOOPOTHOIO
KaIliTaxy XapakTrepusye ioro ginancoBuit ctas [3].

Jlnst Bu3HayeHHsT Ty (hIHAHCOBOI CTIMKOCTI pO3paxoBYIOTh Taki aOCOJIOTHI
MOKa3HUKHU [2;241-242]:

- HQJJIMIIOK (+) 4u HecTaya (—) BIACHUX OOOPOTHUX KOIUITIB — SIK PI3HUI MIX
BJIACHUM OOOPOTHUM KarmiTaJoM MiAMPUEMCTBA Ta HOTo 3amacamMus;

- Hamgmumok (+) uM Hectadya (—) BIACHUX 1 JOBIOCTPOKOBHUX JIKEpEN
dbopMyBaHHs 3amaciB — sIK CyMa BIACHOTO OOOPOTHOTO KamiTaly Ta JOBTOCTPOKOBHX
3000B’s13aHb 32 BUPaXyBaHHSIM 3aIlaciB;

- Haamumok (+) 4M Hectadya (—) 3arajibHOi BEJIMYMHU OCHOBHHUX JIKEpE
¢dbopMyBaHHS 3araciB — KK CyMa BJIACHOTO OOOPOTHOTO KariTally, JOBTOCTPOKOBHX Ta
KOPOTKOCTPOKOBHUX 3000B’A3aHb 32 BUpAXyBaHHSIM 3aIacis.

3aneXHO Bl TMO3UTUBHOIO ab0 HETraTUBHOTO 3HAYEHHS PO3PaXxOBAHUX
MOKa3HUKIB (OPMYIOTh TPHOXKOMIIOHEHTHUM TOKa3HUK (HIHAHCOBOI CTIMKOCTI, 3a
SKUM B CBOIO 4epry BHU3HAYarOTh OJMH 13 Takux ii TumiB: abcomotHa {1; 1; 1};
HopManbHa {0; 1;1}; nectivikuii Gpinancosuit ctan {0; 1; 1}; kpuruunuii {0; 0; 0}[4].

3a abcontoTHOT (P1HAHCOBOT CTIMKOCTI Maii’ke yce MailHO MiAMPUEMCTBA, a TAaK0XK
pPO3IIMPEHHs] BUPOOHUITBA (DIHAHCYETHCA 3@ PAXyHOK BIACHUX (DIHAHCOBUX
pecypciB. HopmanbHa ¢iHaHCOBA CTIMKICTh CBIIUUTD, 110 Y MIANPUEMCTBA € BUCOKUN
piBEHb KPEAUTOPCHKOI 3a00proBaHOCTI, MPOTE y AOMYyCTUMUX Mexax [5, 160]. [Ipu
HeCTIMKOMY (DIHAHCOBOMY CTaHl Yy MIANPUEMCTBA € Je(IIIUT OCHOBHUX JKEpe
dbopmyBaHHS OOOPOTHMX AaKTHBIB BHCOKHU piBEHb (HIHAHCOBOI 3aJIeKHOCTI Bij
kpeautopiB. Kputnunuii ¢inaHcoBuii cTaH MIANPUEMCTBA — 1€ HECIPOMOXKHICTD
dbopMyBaTH 3amac Ta BUTPATH 32 PaXyHOK TPAIUIIIHHUX JKepen pinancyBaHHS [6].

binbm netanbHy OLIHKY PiBHS (PIHAHCOBOI CTIMKOCTI MOYXHA OTPUMATH IUIIXOM

PO3paxyHKy BIAHOCHUX MOKAa3HUKIB, 110 JI€KAaTh B OCHOBI KOE(IIIEHTHOIO METOMY.
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[Tpu nupomMy Ha OCHOBI JaHUX (hiHAHCOBOI 3BITHOCTI, 30kpema Gopmu Ne 1 «bamancy
(«3BiT mpo (iHAHCOBUN CTaH»), PO3PAXOBYIOTHCS PI3HOMAaHITHI KOE(ILIEHTH 100
orfiHtoBaHHs (iHaHCOBO1 cTiMKOCTI [12]. Cuctema ¢iHaHCOBUX KOE(MIIIEHTIB IS

aHaTI3yBaHHA PiBHS (PIHAHCOBOI CTIMKOCTI MiANPUEMCTBA BioOpakeHa y Tabymii 1.

Taomumg 1
KoedinienTn oninku ¢GiHaHCOBO CTIHKOCTI mignmpuemcrea*
. PexomennoBane
[Toka3znuk InTepnperaris
3HAYCHHS
1. Koeiuient pinancosoi | Ilokasye, siky 4acTuHy y 3araibHHX BKIAICHHSX y | _ 0.5
HE3aJIEKHOCTI I ITPUEMCTBO CKJIAJA€ BIACHUM KariTas -
2. Koediuient ¢inancopoi | [Tokazye criBBIJHOIICHHS BIACHHX 1 3aJTy4YeHHX > 1
CTIMKOCTI 3ac00iB, BKJIQJICHUX B JIISUIbHICTh IMANPUEMCTBA -
3. Koedimient ITokasye, sika yacTHA OOOPOTHHUX AKTHUBIB
3a0€3MeYeHOCT] BIIACHUMH | (PIHAHCYETHCS 3a paXyHOK 3aC001B YUCTOTO >0,1
000pOTHUMHM 3ac0baMu 00OpOTHOIO KamiTany
4.KoedirieHt [Tokazye, CKUIBKH YUCTOTO MPUOYTKY OTPUMYE
e(EeKTUBHOCTI MiANPUEMCTBO B CEPEAHBOMY Ha KOXKHY TPOIIOBY >0
BUKOPHCTAHHS aKTUBIB OJIMHUIIIO BKJIAJICHb B HOTO TisUTBHICTH
5. Koedimient [Tokasye, CKITbKH YUCTOTO IPUOYTKY Ma€e
e(eKTUBHOCTI HiAMPUEMCTBO B CEPETHHOMY Ha KOJKHY TPOILIOBY >0
BUKOPUCTAHHS BIACHOTO | OJMHUIIIO BKJIAJICHOTO BIACHOTO KaIliTary
KarmiTany
6. KoedimienT XapakTepusye CITiBBiIHOIEHHS HEOOOPOTHHX 1
CHIBBIHOILIICHHS 000POTHUX aKTHUBIB MiTPHUEMCTBA <1
HEOOOPOTHHX 1
000pPOTHHX aKTHBIB
7. KoedimieHT XapakTepusye 3aJIeKHICTh i IIPUEMCTBA BiJ
(iHAHCOBOTO JIEBEPUIKY | AOBrOCTPOKOBHX 3000B’s13aHb, HOTO 3POCTAHHS € <0,25
03HAKOIO IiIBUIIICHHS ()iHAHCOBOTO PH3HKY
8. Koediuient ¢inancoBoi | [Tokasye sika cyma CyKymHUX JDKEpeI
3JICKHOCTI (hiHaHCYBaHHS MpUITaIa€ HA | TPOIIOBY OJUHUIIIO <2
BJIACHOT'O KalliTaJly IiIIpUEMCTBA

9. Koedirient [Tokasye cTymniHb 3HOIIEHHS HEOOOPOTHUX aKTHBIB <025
HAKOMUYECHHS aMOPTH3aIlii -
10. Koedirmient [Tokazye 4acTKy JOBTOCTPOKOBHX ITO3MYKOBHX
CTPYKTYPH 3aJIy4€HOTO KOIITIB y 3arajibHiil CTPyKTypi 3aJIy4eHOr0 >0,5
KamiTany KariTany

* y3aeanvneno asmopamu nHa ocnogi [2; 3, 7, 93-95]

[Ile omHMM METOJOM OUIHKM piBHS (PIHAHCOBOI CTIMKOCTI MIJIPUEMCTBA €
inrerpansuuii Meton. T.I.benp Ta T.B.JlapikoBa BBaxaroTh, 10 TaKUW METOH €
NPUIATHUM ISl BUKOPUCTAHHS y MEP10ji €KOHOMIYHOI KpU3HU Ta JA03BOJIIE OTPUMATH
KOMIUIEKCHY OIIHKY piBHA (DiHAaHCOBOI CTIMKOCTI MIAMPUEMCTBA, TO3BOJIIE CBOEYACHO
BUSIBUTH HETaTUBHI TEHJEHINI 3MiHM (IHAHCOBOI CTIMKOCTI, YCYHYTH a0o

HEUTpasli3yBaTH MPUYMHU Takoi cutyamii [8; 9; 10, 317]. MeTonuky iHTerpaibHOi
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OLIIHKH (PIHAHCOBOT CTIMKOCTI MIIPUEMCTBA MOXHA MPEACTABUTHU PHC. 1:

META: MMOCIIITOBHICTE:

OTpaMaBEA BHYICPITHOL BH3HAYUECHHA  HampAMiB  OWIHEH:  BHOIp  (iHAHCOBHX
iHQopMallil  1PO  PIBEHE | | yoedimieHtTiB; po3paxyHOK  KoeQili€HTIB HOPMATHEHOIO
(inancoBoi CTifiKOCT , o C g

. ) JHAYESHHS. BH3IHAYCHHA BAaroMOCTi OKpeMHX KoedillieHTiB;
MiAIPHEMCTBA TAa MOKITHBY _ _

- . r 1= - 1B " 'y
Horo THHAMIKY v tj[]O])lIy‘BﬂHHﬂ" YIAralbHIOIOTHX  MOKASHHKIB,  po3polika
MGy THEOMY iHTerpanBHOI OIHKH (piHAHCOBOI CTIHKOCTI MiAMpPHEMCTBA

IIPTTHITITII: IHTEI PA/IBHA OIIIHKA

MaKCHMAJTBHA . PR
iH(OPMATHRHICTS 3 PIHAHCOBOI CTIHKOCTI
IOMyCTHMA HHITITPHEMCTBA

MYJIbTHKOIiHeapHICTE J

TTOPAJIOK PO3PAXVHKV:
1+ 2+ KlaeT+ Kld.¢.+1:Kld.a. +Klea + KleBx

1+ 2+ K0apT + K0¢.c. +1: K0{. a. +K0ea + KOeBk

YMOBHI TTIO3HAUFHHA:

K1z Kpaer — KO2(IIIIEHT aBTOHOMIT ¥ 3BITHOMY Ta OONepeIHBOMY Heplodax;
Kige. Ky g — KoedimeHT ¢iHaHCOEOL CTIHKOCTI ¥ 3BITHOMY Ta IONepeIHBOMY
nepiogax;

Ki ¢.z. Kog.n — KOe(ilieHT aBTOHOMII ¥ 3BITHOMY Ta IONEPEIHBOMY MEpioIax:
K1ea Koea — KOehillieHT aBTOHOMII Y 3BITHOMY Ta MONePeIHBOMY TIepioax;
Kiezx- Koesx — KO2(illieHT aBTOHOMII ¥ 3BITHOMY Ta HOIepeIHBOMY Iepiogax.

IHTEPTIPETATIIA TTOKA3SHITKA:
-grmo dC > 0, To piBeHb PiHAHCOBOL CTIHKOCTI MAMPHEMCTRA 3G1TBITHBCA;
-gxmo OC < 0, To piBeHs (PiHAHCOBOI CTIHKOCTI MiIMPHEMCTRA 3HH3HBCA.

Puc. 1. MeToauka po3paxyHKy iHTerpajbHOr0 NOKa3HMKa OLiHKA (piHAHCOBOI
CTIKOCTI mignpuemMcTBa™
*Crnadeno asmopamu Ha ocHosi [8; 9].

JUis NpakTUYHOIO 3aCTOCYBAaHHS BM3HAUEHUX BHILE METOJIUK BUKOPUCTAEMO
(iHAHCOBY 3BITHICTh CLIBCHKOTOCHIOJAPCHKOTO MPUBATHOTO MIAIMPUEMCTBA «31aTay,
IO 3/I1MCHIOE CBOIO NisUThHICTh Y BommHckkiit obnacti. Ha ceoromni CITIIT «3maTa»
JUISL TOCSATHEHHSI CBOET METH 3JIIMCHIOE BUPOOHULITBO MPOJYKLIi 3 MOJIOKA Ta IHIIUX
BUJIIB Xap4OBO1 CHPOBUHH, Ta X PO3APIOHY 1 ONITOBY TOPTIBIIIO.

[TpoBenemo oninky adcomtoTHOl dinancoBoi criiikocTi CITIIT «3mata» 3a 2012-
2014 poxku. [lns 1mporo po3paxyeMo aOCOJIFOTHI TOKa3HUKM Ta Ha iX OCHOBI

BU3HAYMMO TPHOXKOMITOHEHTHUN MTOKa3HUK TUITY (h)1IHAHCOBOT CTIHKOCTI (Tab. 2).
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Po3paxyHku MOKa3HUKIB CBIJYUTH PO HOPMaJIbHY (piHaHCOBY cTikKicTh CITIIT
«3nmara» y 2012-2014 pokax. ABTOHOMHICTh MHiJIPUEMCTBA 3HAXOAUTHCS HA PIBHI,
o0  JI03BOJISIE ~ BUKOPHUCTOBYBAaTM  KPEIWTHI  pEeCypcH MpH  BUHUKHEHHI
HEBPIBHOBAXKEHOTO (PIHAHCOBOTO TOTOKY, 3amacu (GopMyroThesa 3 yciX (piHaHCOBUX

IOKCPCII, a BJIACHOT'O KaHiTaHy HC BUCTAa4Ya€ OJIA IIOKPUTTA H€060pOTHI/IX aKTHUBIB.

Taomung 2
AOCOJIIOTHI MOKA3HUKH OUIHKHU (PIHAHCOBOI CTIHKOCTI
CI'TI «3aaTa» 3a 2012-2014 pokmn.
(THC. TpH.)
Pix AOCOIIIOTHE BIIXHWIIEHHS
IToka3nuku (+5-)
2012 2013 2014 2013/2012 2014/2013
Biracunii kamiTain 10702,8 9117,6 7585,5 -1585,2 -1532,1
HeoOopoTHi akTHBH 21706,6 20499.,5 19401,0 -1207,1 -1098.5
JIOBroCTPOKOBI TTO3MKOBI KOINTH 172583 17258,3 172583 0 0
KopoTKOCTPOKOBI IMO3UKOBI KOIITH 5592.4 6457,6 5793,2 865,2 -664.,4
3arajgbHa BeJIMYMHA 3aI1aciB 445,1 540,3 04 95,2 -539.9
HasBHICTE BacHHX 000POTHUX KOIITIB -11003,8 | -11381,9 | -11815,5 -378,1 -433,6
Hannumok (+) abo HecTada (—) BIacHUX
obopoTHHuX komTiB i QopmyBanHs | -11448,9 | -11922,2 | -11815,9 -473,3 106,3

3aracis

Hammimrok (+) a6o HecTada (—) BIIaCHUX
1 JTOBFOCTPOKOBHUX TIO3UKOBUX JDKEper 5809.,4 5336,1 5442 .4 -473,3 106,3
(dopMyBaHHA 3amaciB i BUTpAT

Hammmmoxk (+) abo Hectada (—)
3arajibHOi BEJIMYMHU OCHOBHUX Jikepen | 11401,8 11793,7 11235,6 391,9 -558,1
(dhopMyBaHHA 3anaciB i BUTpAT

TpLOXKOMHOHCHTHI/Iﬁ TMOKa3HUK THUITY

(hiHaHCOBOI CTIHKOCTI O:1:1) O:1:1) O:1:1) X X

I Xxoua 3a paxyHOK 3ajlyd4€HHs MO3MKOBHUX JKEpPEJ MOBHICTIO 3a0€3MeUyIOThCS
3amacu, aje po3Mip Haaauimky 3MmeHmwmBes 3 11401,8 tuc. rpH. y 2012 pomi 1o
11235,6 Tuc. rpu. y 2014 poi, 1110 CBIAYUTH IPO MOTIPIICHHS (PIHAHCOBOI CTIMKOCTI
Ta CTaBUTh TijJi CYMHIBU €(QEKTUBHICTh (DIHAHCOBO-TOCIOAAPCHKOI HiSIIBHOCTI
M1PUEMCTRA.

3 Meror Ouibll AeTanbHOI OLIHKM (iHaHcoBOi ctidikocTi CITIT «3matay»
pO3paxyeMo HACTYITHI BIIHOCHI MMOKa3HUKH Ta BigoOpa3uMo iX 3Ha4eHHs y Tad. 3.

3 1aba. 3 MOKEeMO 3pOOUTH HACTYITHI BUCHOBKHU:

- Oinancosuit cran CITII «3mata» mMOTipHIyETHCS, OCKIIBKUA KOEQIIIEHT
aBTOHOMIT mocTynoBo 3HWXyeTbcs. Ha xkineup 2013 poky 27,8% maiina
MIIIPUEMCTBA MOKPUBAIOCH 3a PAaXyHOK BIACHUX KOWTIB, mo Ha 4,1% wmenme,

nopiBHsiHO 3 KiHieM 2012 poky. Bxke na xinens 2014 poky 24,8% wmaitHa
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OiANMPUEMCTBA TOKPUBAJIOCh 3a PaxyHOK BJIacHUX KomTiB. PiBeHb ¢iHaHCOBOI
HE3aJIC)KHOCTI B )KOJTHOMY TE€pI10IiB HE BiIIOBI/IaB HOPMATUBHOMY 3HAUYCHHIO.

Ta6muis 3
Po3paxyHOK BiTHOCHHUX MOKA3HUKIB (PiHAHCOBOI CTIKOCTI
CI'TIII «3aata» 3a 2012-2014 pokax

) i . Binxunenns (+; -)
Ne ToKasHuKH Ha xigenr | Ha xinens | Ha kigenp
1/ 2012 poky | 2013 poxy | 2014 poky | 2013/ 2014/
I 2012 2013
1 KoeoinieHT aBTOHOMIT 0,319 0,278 0,248 -0,041 | -0,03
2 KoedimieHT dinaHCOBOI CTIHKOCTI 0,468 0,384 0,329 -0,084 | -0,055
KoedimieHnt 3ab6e3mnedeHoCTi 0,527 0,940 0.910 0.413 0,03
3 BJIACHUMH 0OOPOTHUMHU 3ac00aMu
Koedirient egekTHBHOCTI
4 BUKOPUCTAHHSI aKTHUBIB -0,089 0,048 0,048 0,041 0
Koedinient epexruniiocti 0254 | -0,160  |-0,183  |0,094 |-0,023
5 | BUKOPUCTAHHSI BJACHOTO KaIiTay
6 | Koedimieu crippimromentis | g3 1,662 1,727 0,173 | -0,065
HEOOOPOTHHX 1 00OPOTHHUX AKTHBIB
7 | KoedinienT dinancosoro 1,613 1,829 2,275 0216 | 0,446
JIBEPUIKY
g | Kocdimient inancosof 3,135 4,039 3,601 0904 | -0438
3aJI€KHOCTI
Koedinient maxonmaerns 0,296 0,335 0,371 0,039 | 0,036
amMopTH3aIliii
Koedinient cTpykTypH 5a1yI€HOTO | ) 555 0,728 0,749 -0,027 | -0,021
10 | xamiTany

- KoediuieHt ¢iHaHCOBOI CTIMKOCTI MIANPUEMCTBA MaB TEHAEHLIIO 0
sHmwkeHHs: y 2013 poui Ha 1 TpUBHIO MO3WKOBOTO KalliTany Hpurajgano 38 Komiiok
BJIACHOTO, 1110 Ha 8 Komiiok MeHIe, HiX y 2012 porri Ta Ha 5 Komifiok Oublie, HIXK y
2014 poui. Y 2012 — 2014 pokax piBeHb (piHAHCOBOI CTIMKOCTI OYB 3HAYHO HUKYHUM
BiJl HOpPMaTUBHOT'O 3HAUEHHSI.

- 3a paxyHoOK uuctoro obopotHoro kamitainy y 2013 poxy ¢inancyerses 47,6%
00OpOTHHX aKTHUBIB, 110 HA 5,1 % MeHme, HiX y 2012 pori. Y 2014 pori 3a paxyHOK
YUCTOr0 000pOTHOTrO Kamitany (iHancyerbes 48,4% 000poTHUX akTHBIB, 1m0 Ha 0,8
% Oupme HiK, y 2013 poui. Yci NOKa3HMKM BIANOBIAAIOTE HOPMATUBHOMY
3HAYEHHIO, a OT)KE, € O3UTUBHUMHU.

- KoedimieHT epeKTUBHOCTI BHUKOPUCTAaHHS aKTUBIB CBIIYUTH, IO Ha
mianpueMcTBi Ha | TpUBHIO 3arayibHUX BKJIaAeHb B 2012 pori npunagano 0,089 rpH.

30utky, a B 2013 Ta 2014 pokax mpumnagano 0,048 rpa 30utky, mo Ha 0,041 rpH.
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meHme, HK y 2012 poui. BincyTHicTe uMcTOro npuOyTKy MIANPUEMCTBA Ta
HasIBHICTb 30MTKIB CBIIUUTH MPO Hee(PEKTUBHE BUKOPUCTAHHS aKTHBIB.

- B cepennbomy Ha 1 rpusHio BinacHoro kamitamy CITII «3nata» y 2012 poui
npunano 0,254 rpu. 30utky, y 2013 pori — 0,160 rpH. 36utky, a' y 2014 pori — 0,183
I'pH. 30UTKY. 3a HasSBHOCTI 30MTKIB MANPHEMCTBA MOXKHA 3pOOUTH BHCHOBOK IPO
Hee(eKTUBHE BUKOPHUCTAHHS BIACHOTO KaIiTamy.

- ¥ 2013 pori Ha 1 rpH. 000POTHUX aKTHUBIB Mpumnagano 1,66 rpH. HEOOOPOTHUX
akTuBiB, 110 Ha 18 kom. MeHie, HiXK y 2012 poui. ¥V 2014 poui Ha 1 rpH. 000pOTHUX
aKkTuBIB mpumnagano 1,73 rpH. HEOOOPOTHHUX aKTWBIB, IO Ha 7 KOI. OuiblIe, HIXK Y
2013 pomi. Yci NMOKa3HMKKM HE BIANOBIAAIOTH HOPMAaTHMBHOMY 3HaueHHIO. OTxe,
CTPYKTYypa aKTUBIB IPU3BOAUTH 10 CHOBIIBHEHHS 1X 00OPOTHOCTI.

- Po3paxynku cBiguath npo mnoripmieHHs ¢inancoBoro crany CITIIT «3mata»
yepes MmiABUIIeHHs KoedirienTa ¢pinancoBoro jgeBepuky. ¥ 2013 porii Ha 1 rpuBHIO
BJIACHOTO KamiTaly mnpumnajaaino 1,83 rpuBHI JOBroCTPOKOBHUX 3000B’s13aHb, 1110 Ha 22
Komiku MeHie, Hix y 2012 pori. ¥V 2014 pori Ha 1 rpuBHIO BIACHOTO KariTaly
npunaaano 2,28 rpuBHI JOBIOCTPOKOBUX 3000B’si3aHb, M0 Ha 45 Komiflok Ouiblie,
HiXK y 2013 pormi. Jlani koedimieHTH HOPMATUBHOMY 3HAUYEHHIO HE BiJIMOBIJIAIOTH,
TOOTO MIAMPUEMCTBO XapaKTEPU3YETHCS BUCOKUM PiBHEM (DIHAHCOBOTO PU3HKY.

- PiBenp ¢inancoBoi 3amexHocTi sk y 2012 Ta 2013 pokax, Tak i y 2014 pori He
BIJIMOBIIAI0OTh HOpMAaTUBHOMY 3HaudeHHI0. Y 2012 pomi Ha 1 TPUBHIO BJIACHOTO
KamiTainy npumnajano 3,14 rpuBH1 cyKynHuX Jxkepen ¢inancyBanHs. Y 2013 poui Ha
1 rpuBHIO BHacHoro kKamitany npunagaio 3,60 TpUBHI CYKYIMHHUX JIKEpes
dinancyBanus, a y 2014 — 4,04 rpusHi, mo Ha 0,44 rpuBHi Oiabine. BinOymocs
NOTIpIIeHHST (PIHAHCOBOTO CTaHy, OCKUIBKM KO€(Ii€HT (PIHAHCOBOI 3aJIEKHOCTI
[IABUIIABCS B JUHAMIILI.

- CraH BUKOPHUCTOBYBAaHHUX Ha MIANPUEMCTBI HEOOOPOTHHX aKTHBIB €
He3aoBUIbHUM. Tak, y 2012 poui cTymiHp 3HOLIEHHA HEOOOPOTHHUX aKTHUBIB
CT'TII «3nata» ckmanaB 29,6%, y 2013 pori CTymiHb 3HOIICHHS HEOOOPOTHUX
aKTUBIB mianpuemcTBa ckinanas 33,5%, a 'y 2014 poui — 37,1%. Yci noka3HHKU HE

BIJIMOBIIAI0OTh HOPMATUBHOMY 3HAYEHHIO 1 MAalTh HETAaTUBHY TEHJCHINIO 0
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3poctanHs, a Tomy, CI'TIII «3naTa» NOBMHHO OHOBUTH MaTepiajJbHO-TEXHIYHY 0a3y
JUTSL IOKpAIeHHs €(peKTUBHOCTI pOOOTH Y TIPOIIECI CBOET MISITBHOCTI.

- CtpykTypa MO3WYEHOT0 KamiTajly AOCHII)KYBAaHOTO IMIJMPUEMCTBA €
30aJIaHCOBaHOIO, a pPO3paxoBaHl IOKa3HUKH BIAMOBIAAIOTh PEKOMEHJIOBAaHUM
3HayeHHsAM. Y 2012 poril JTOBroCTPOKOBI 3000B’SI3aHHS Y 3arajibHid CTPYKTYpI
3000B’s3aHp CI'TIII «3nara» cknaganmu 75,5%, a y 2013 poui JOBrocTpoKoBi
3000B’s13aHHA Y 3arajibHIN CTPYKTYpi 3000B’s13aHb MIANPUEMCTBA CTAaHOBUIHN 72,8%,
ay 2014 poui — 74,9%, mo Ha 2,1% Oinble.

HactynHum eranom owiHku piBHSA (iHaHcoBoi ctiiikocti CITIIT «3narta» €
PO3paxyHOK IHTETpaJIbHOTO MOKa3HUKA. BUKOPUCTOBYIOUM alnropuTMm, BioOpaxeHui
Ha PUCYHKY |, BU3HaUYUMO 3HaY€HHs Takoro nokasHuka st 2013 ta 2014 pokis:

®c (2013) = -0,049; dc (2014) =-0,103.

VY3aranpHIOIOYMH MoKa3HUK 3MiHU (piHaHcoBoi ctivikocti CI'TIIT «3mata» 2013
poky y mnopiBHsiHHI 3 2012 cranoBuB —0,049. IHTerpanpHuil MOKa3HUK 3MIHU
dinancoBoi criiikocti CITIIT «3mara» 2014 poky y mopiBHsHHI 3 2013 csarays
no3Hauku (-0,103). InrerpoBanuii nmokasHuk (inancoBoi ctiiikocti 3a 2013 ta 2014
poku Mae 3HadeHHs MeHiie Hys (D.<0), Tomy 1m0 piBeHb (HIHAHCOBOI CTIMKOCTI
CT'TIII «3nata» y mi poOKH 3HM3UBCS. Y JUHAMII OayuMo, 10 3HAYEHHS IHOTO
noka3Huka y 2014 pomi menme Bia 3HadeHHs 2013 poky, ToOTO Ha 1OCHIIKYBaHOMY
MIIPUEMCTBI CIIOCTEPIra€ThCsl HETaTUBHA TEHJICHIIIS MOATIBIIOT0 3HUKEHHS CBOTO
piBHSI PIHAHCOBOI CTIMKOCTI, sIKa MOTPeOye HETalHOTO YCYHEHHS.

[TpoBenene MOCHiIKEHHS IIOAO OCOOMUBOCTEW OLIHKH (PIHAHCOBOI CTIHKOCTI
HJIPUEMCTB J103BOJISI€ IPUUTH 10 HACTYITHUX BUCHOBKIB:

1) ominka (iHAHCOBOI CTIMKOCTI MIANPUEMCTBA € BAaXJIMBUM Ta 000B’SI3KOBUM
HANPsIMKOM aHajizy Horo (hiHaHCOBO-TOCMOAAPCHKOT MISUTBHOCTI, MPUYOMY TaKHMA
aHaji3 HEOOXITHO MPOBOJWTU 3 BpPaxXyBaHHSAM BHJIY C€KOHOMIYHOI MJISJIBHOCTI Ta
OprasizauiifHO-1IpaBoBO1 (POPMH FOCIOJAPIOBAHHS;

2) (inaHcoBa CTIHKICTh BijoOpaXkae cTaH Cy0’€KTa rOCIOIapIOBaHHS, 3a SIKOTO
HasiBHUX (PIHAHCOBUX PECYpCiB BUCTadae Al Oe3nepeOiiiHOi poOOTH Ta BYACHOIO

IPOBEJICHHS OIUIaTH 3a CBOIMHU 3000B’SI3aHHSIMHU. AHali3yBaHHs pIBHS (DIHAHCOBOI
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CTIHKOCTI TIAIPUEMCTBA 3IACHIOETHCSI 3 BUKOPUCTAHHSIM a0COJIOTHHUX, BITHOCHHUX
MOKa3HHUKIB, a TAKOK Ha OCHOBI1 1HTErPAJIbHOI OLIIHKU (PIHAHCOBOI CTIMKOCTI.
OCHOBHUMU PEKOMEHAAIlISIMU JIJIS M1ABUIEHHS €(DeKTUBHOCTI TOCTIOIaPIOBAHHS
HOIOPUEMCTB  MOXYTh OyTH: Y3TO/DKEHHS IOJATKOBOTO Ta  (DIHAHCOBOTO
3aKOHOJIAaBCTBA; TMIJIBIOBE KPEAUTYBAHHS CUILCHKOTOCIOAAPCHKUX MIANPUEMCTB;
pO3poOKa METOIUYHOrO 3a0e3MEUeHHs MO0 aHami3y piBHSA (DIHAHCOBOI CTIMKOCTI
MiIPUEMCTB; BUKOPUCTAHHS 3apyO1’KHOTO JOCBiy OIIHKK (DIHAHCOBOI CTIMKOCTI
cy0’€KTa TOCIoIapIOBaHHs; pO3po0Ka MPOrHo3y (HiHAHCOBOT CTIMKOCTI MIIMPUEMCTB.
Jliteparypa:
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