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BEPJTIAHOB O.H0., HauioHanbHui yHiBepcuTeT KopabnebynyBaHHs

imeHi agmipana MakapoBa

®IHAHCOBUM CTAH NIANPUEMCTB
13 BUPOBHMLUTBA MALLUH
|l YCTATKYBAHHA

PoseansiHymo ¢hbiHaHcoguli cmaH 8imYu3sHSHUX nidrnpuemMcmes 3 supobHuUymea MauluH
i ycmamkyeaHHs1. 3anporoHo8aHo meopemuyHy KOHUENit ¢biHaHCO8020 cmaHy ma
cymHicHy wmodesib (o200 opmMmysaHHs. Ha ocHosi OQaHux o m’ssmoecsmbox
nidnpuemcmeax 0aHoz2o 8udy OJisnibHocmi MobyOo8aHO EKOHOMeMPUYHi Moodersi
¢iHaHco8020 cmaHy. HaeedeHo npuknad npakmMu4YHO20 BUKOpucmaHHs Mmodeni 8
3adayvax niaHysaHHs OisiribHOCmI nidnpueMmcms.

The financial condition of domestic enterprises producing machines and equipment is
considered. The theoretical concept of the financial condition and the qualitative model
of it are suggested. On the basis of data on fifty enterprises of this type of activity the
econometrical models of the financial condition are analyzed. The example of the

practical using of the models under the tasks of enterprises activity planning is shown.

@DiHaHCOBHII CTaH — XapaKTEPHCTHKA, KA HeCe B
co0i mmmpoke Koo iHdopmalli, 0 HE TUIBKH
OTIHCY€ CHUTYAIIiI0, SIKa CKJIAJacs Ha ITJIPUEMCTBI, a
i rorye 0a3zy s TPUMHATTA OOTPYHTOBaHMX
VIpaBIIHCEKHUX pimeHb. ['apHuil (iHaHCOBHI cTaH
Ta HOro TO3WTHBHA JMHAMiKa  O3HAYaIOTh
IHBECTHIIIHY TPUBAOIUBICTh TiIIPUEMCTBA LIS
IHBECTOPIB Ta BIJIACHUKIB, MJIATOCHPOMOXKHICTD VIS
MIOCTAa4YaIbHUKIB Ta KPEAWTOPIB 1, pa3oM 3 MM,
CBiUaTh MpPO SIKICTh MEHEIKMEHTY, KOHKYPEHTO-
3MaTHICTh MANPUEMCTBA Ta TIEPCIEKTUBUA HOTO
PO3BHUTKY.

“Crpareris HallioHaAIBHOI Oe3MeKu YKpaiHu', o
3aTBep/keHa Yka3zoMm Ilpesnmenta Yipainum Ne 105
Big 12 mortoro 2007 poky, BH3HA4a€e HEJIOCTATHIO
KOHKYPEHTOCIIPOMOJXKHICTh SIK OJHY 3 OCHOBHHUX
3arpo3 HallioHambpHIM Oe3meni. BoHa € Hacmigkom
MIepEeBaYKHOTO BHKOPHUCTaHHS BHUPOOHWYMMH  IIiJI-
NIPUEMCTBAMHU YKpaiHU TEXHOJIOTIH paHHIX CcTajii
iHnycrpianmizamii. Crpareriuni NpiopuUTeTH KpaiHH
rnependavaroTh OPIEHTAII0 HA CTPYKTYpHO-IHHOBA-
HiiHe BJOCKOHAJICHHS BUPOOHUIITBA.

[TimnpueMcTBa 3 BUPOOHHIITBA MAIIIUH 1 YCTATKY-
BaHHA (OPMYIOTH OCHOBY IIPOMHCIIOBOCTI KpaiHH,
SIKIIIO MATH Ha yBa3i MParHeHHS MiABUIINUTH CTYIiHb
MepepoOKH MPOIYKINT Ta BIAMOBIMHOI 3MIHH CTPYK-
TypH BHPOOHHMIITBA BiJi CHPOBUHHO-JOOYBHOTO Ha-
npsMKy. KoHKYpeHTO31aTHICTh MiANPUEMCTB J1TaHOTO
BU/ly JISUIBHOCTI OOYMOBIIOETBCS MOXKIMBOCTSIMH

OHOBJICHHS OCHOBHHX 3aCO0iB 1 TEXHOJIOTiH, BIPO-
BaPKEHHIM eHepro30epiraunx NPOLIECIB,
OpraHi3alifHUX IHHOBAIlif, Cy4acHUX iH(opMarii-
HHUX CHCTEM YNPaBIIiHHS TOLIO.

Peamizamito nmep)kaBHHX MPIOPHUTETIB  MiJBH-
IIEHHS KOHKYPEHTO3IaTHOCTI TaJbMY€ HEIOCTAaTHE
HOPMATHBHO-IIPaBOBE, OpTraHi3alliiiHe i, 30KpeMa,
¢inancoBe 3a0e3meueHHs. CTaBUTbCA 3aBJAHHA
JIOCATTH SKICHUX 3MiH Y PO3BUTKY BUPOOHHIITBA, IO
MaroTh IPYHTYBATUCSI HA BHKOPUCTaHHI MEPEBaXKHO
BHYTPIMIHIX pKepel cy0’ekTiB rocmogaproBanus. Lle
MOXITBO 3/[ICHHUTH JIUIIIE 32 PaXyHOK JIOCKOHAJIOTO
yOpaBTiHHA (iHAHCAMH MiANPHEMCTB, y YOMY BH-
3HA4YHYy pOJIb BiJirpae aHaii3 (iHaHCOBOTO CTaHy.

HeoOXinHiCTh YAOCKOHAJICHHS METOAMYHOI 0a3u
aHaii3y (iHAHCOBOTO CTaHy SIK IHCTPYMEHTY edek-
TUBHOTO  BHKOHAaHHS  3aBJaHb  3a0e3le4eHHS
KOHKYPEHTOCIPOMO>KHOCTI TIJIIPHEMCTB 3 BHPOO-
HHUITBa MallMH 1 YCTAaTKyBaHHS BH3HAYa€ aKTyallb-
HICTB JAHOI CTaTTI.

B exoHoMiuHili miTepaTypi mpoOIeMH METOHO-
Jorii # METOAWKHU OIliHIOBaHHs (DIHAHCOBOTO CTaHy
MiIPUEMCTB 3HAWIUIM BiZOOpaKeHHS B poOOTax
B. Apremenko, M. bakanoBa, M. bennenaupa, T. bens,
M. bimuk, 1. bnanka, C. JloBOHi, ®. €BIOKMMOBOI,
A. KoBamboBa, €. Muuxa, C. Mopo3za, O. Mopo30Boi,
A. Tlonnepworina, B. Casuyka, I'. CeBepunn, O. Xo-
TomisiHCbKoro,  T.  Yepnatu, H. Uymauenka,
JI. Ulipinsna, C. Hlkapabana Ta iHmMMX. 3HaYHUI
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BHECOK Yy pO3pOOKY NpOOJIeM TEOPETUYHOTO Ta
MPaKTHYHOT'O XapakTepy B rajy3i aHal3y Ta mepei-
6aueHHs (PiHAHCOBOTO CTaHY MiAIPHEMCTB 3POOIIH
Taki 3apyOikHi BueHi, sik Y. bisep, E. Anprman.
E. bepuxapncen, C. 3aprpen, E. Hixin, P. En-
MiHctep, C. [lupara, C. Mocceman, P.Moppuc, X. Ki-
nmane, P. JIi661, Y. JIi-U’ro, M. 3mieBchki, JI. Vinkokce,
. Pobeptcon, C. Ixoncon, E.Jlaiitinen, M. Bitowm,
T. Kina, I1. bapuc, M. A3i3 Ta iHmmi.

[epeBaxkHo B iX poboTax NpeCTaBICHO aHaIi3
MOXIIMBOCTEH  3aCTOCYBaHHS THUX YHM  IHIIKX
CTaTUCTUYHUX METONIB, CHpPOOH BJIOCKOHAJIECHHS
Meperiky Ta moOynoBu (PiHAHCOBHX KOE(Dilli€HTIB.
3HaYHOI0 MIpPOI0 JOCHIKEHHSI CIPSIMOBaHI Ha
BHU3HAYCHHS HEIOJIKIB 1 MepeBar OKpeMUuX Mojeien
Tta MerofiB. OCTaHHIM YacoM MOYaaHM 3’ SIBISTHUCS
myOmiKamii 3 TUTaHb MOPIBHSIBHOTO aHAII3Y PI3HUX
METOJIB OIIHKM Ta TependadyeHHs (iHAHCOBOTO
crany minnpuemctB. [IpoTe BUeHi BHArOThCs abo 10
MIPEACTABICHHS CKIAIHUX METOJMK, IO BKIIIOYAIOThH
BEIMKUI  Tepeiik MNOKa3HUKIB  aHamizy  (fIK,
Hanpukian, 69 nokasuukis y [1]), a0o 10 po3poOku
Mojenell nependadeHHs OAHKPYTCTBAa SK CHUTYyauii
icTOTHOTO moripiieHs (iHaHCOBOTO cTaHy [2 Ta iH.].
3ajaul MaHyBaHHS Ta NPOTHO3YBaHHA, IO OCO0-
JUBO BAXKIMBI IS TMiIMPUEMCTB 3 BHPOOHHUIITBA
MalllMH 1 YCTaTKyBaHHs, BPaxOBYIOUH IX MacIITaOH
Ta CTPYKTYpY aKTHBIB, 4acTO 3alMIIAIOThCS 11032
yBaroto, mo (GopMye JOCTATHE IOJIE JUIS MOAATBIINX
JIOCITiIKEHB.

Mertoro ctaTTi € po3pobka Mojeln (piHaHCOBOTO
CTaHy MIANPUEMCTB 3 BHPOOHUIITBA MAIIUH 1
yCTaTKyBaHHS, 110 NPU3HAYAETHCS JUIs IIJIAHOBUX Ta
MPOTHO3HHUX OIIHOK Ta MiJBHIILYE OOTPYHTOBAHICTh
YIPaBIIHCHKUX PillICHb.

BpaxoByloun HEZOCTaTHIO BHM3HAUYEHICTh Tep-
MiHa “(hiHaHCOBHIT cTaH” MiJNPHEMCTBA, HA IO BKa-
3ye, HanpuKiam, [3], i 3MicT 3aBaHp IUIaHYBaHHS Ta
MIPOTHO3YBaHHS, (PiHAHCOBUH CTaH PO3IIIAIA€THCA K
3BaKEHa CTPYKTypa JpKepes (iHaHCYBaHHS MaifHa

ROE = f(DEBT, NWC, LIQ,

Emniprannit ananiz mozeneit GpiHaHCOBOTO CTaHy B
CyJacHHMX JIOCHI/DKEHHSIX 3IHCHIOETBCS — PI3HUMH
metonamu. CydacHi OCHTIDKEHHS BHIUISIOTH IOHAM-
MEHIIe TpH iX TPYyNH: CTATHCTHYHI (HAIPHKIAL
OaraToBapiaHTHHH JWUCKPIMIHAHTHHH aHami3 [5]); Ha
OCHOBI EKCIIEPTHHX CHCTEM IITYYHOTO IHTEJICKTY
(mTygHi HefipoHHI Mepexi [6]) Ta TeopeTHuHi (Teopis
Kpaxy aszapTHoro rpaBusg 7).  JlocTOBipHICTB
nependadeHb, SK PO TE CBIAUNUTH TOPIBHSILHUI
aHayi3 [8], He BUXOJMTH 3a paMKH iHTepBary 84-88 %.
Orxe, 3 1€l TOUKH 30py METOJM € HEBUPA3HHMH, i
KpHUTEpieM BHOOpPY CTa€ BIANOBINHICTE 3aBIaHb
OLIHIOBAaHHS (DIHAHCOBOTO CTaHy, JIOCTYIIHICTb 1HTEp-
nperauii Ta 3abe3neyeHiCTh NpOorpamMHO-arnapaTHAMHU
3acobamu. TaknM XapaKTepUCTHKaM BiIMOBIAa€ METOT
aHai3y perpecii.

BucxigHumMu gaHUMH  UIS aHAmi3y MoJeni
ciayryBanu (inaHcoBi 3BiTH 50 MiANPUEMCTB 3
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MiANPUEMCTBA,  CTYHIHb  BHKOPUCTAaHHA  HOTO
aKTHBIB, IO JMJO3BOJAIOTH HOMY 3a YMOB JaHOi
JKBITHOCTI Ta PU3UKY T€HEPYBATH TPOIIOBI MTOTOKH,
JIOCTaTHI JJIS TIOCTIHHOTO BiHOBJICHHS OTEpamiiHOl
NSUTBHOCTI Ha 3aJaHoMYy piBHI [4].

e Teopernune ysBiIeHHI (opMye SAKiCHY
ocHOBY Mojerni. DiHaHCOBHI CTaH BimoOpaskaeTbes
IHTETPOBaHNM IIOKa3HMKOM, IO MAa€ MPSMO CTOCY-
BaTHCs 0 Iied (inaHcoBoro ympasiinHsa. Cepen
JIBOX IIiJIci: Makcumizamii npuOyTky Ta 3a0e3-
MEYCHHS T0OPOOYTY BIACHUKIB — IepeBara BiIa€ThCs
JIPYTii, OCKUIBKH 1i 3MicCT BMilllye B OOl BCi I'OJIOBHI
CTOPOHHM [IISUTBHOCTI ITIATIPHEMCTBA, a came: HOro
CYCIIJIbHE TPH3HAYEHHS — BUPOOJSATH HEOOXiIHY
CYCHUIBCTBY TpOAyKLifo abo mociyrwm; 30anmaH-
COBAHICTh MisUTHHOCTI MO Bici MPHUOYTOK — PHBHK;
CTYIIiHb PaliOHATHHOCTI y BUKOPUCTAHHI aKTHBIB Ta
3B’S30K MK IIOTOYHOIO MisUTBHICTIO Ta ii cTpaTe-
rivHUMH  acriektamu. OTke, SIK IHTerpajabHUH
MOKa3HUK (pIHAHCOBOTO CTaHy NPHHHATO IOKa3HHK
npudyTkoBocTi BiacHoro kamitary (ROE), skwuit
XapaKkTepu3ye CTYHIHb JIOCATHEHHS J100po0yTy
aKIiOHEpiB, OCKUIbKMA (HaKTHYHO BHU3HAYAE JOXiM-
HICTh KOWITIB, IHBECTOBaHMX Y MIiANPHEMCTBO, 1
BKIIIOYA€ SIK OUBIACHAHMHM MOXiJ, Tak 1 Kammitaji-
30BaHWiA. BiH po3Bomse cyautd npo (iHaHCOBe
3/I0pOB’S MiJIPHEMCTBA, & caMe 3[aTHICTh TeHepy-
BaTH JIOJaTHI TPOIIOBI IMOTOKH Ta palioHAJIBEHO
BUKOPHCTOBYBATH KaIliTall.

dopMaitizallis TEOPETUYHOTO YSBJICHHS IIPO
(iHAHCOBHMI CTaH MiINpPUEMCTBA 3HAWNUIA BimoOpa-
KEHHsI Y CHCTeMi 3aJIeKHHUX 3MIHHHX MOAeNi, e
BUKOPUCTaHO: Ooprose BigHomeHHs — DEBT,
BIZIHOCHY 3a0e3neyueHicTh 00OPOTHHMH KOIITAMU —
NWC, nikBignicts — LIQ, 000poTHICTb akTHBIB — AT,
piBeHb omepauiiiHoro nesepiky — DOL, BaloBy
MapkKy — MAR Ta TOKa3HHK TEMINB JOCSHYKHOTO
pocty — SGR. OTxe, B 3araJIHOMY BHTJIIII MOJENb
(iHAHCOBOTO CTaHy MOXKe OyTH IpeICTaBICHA SIK

AT, DOL, MAR, AGR).

BUPOOHMIITBA MAaIlIlMH 1 YyCTaTKyBaHHS 3a Iepiox
2002-2006 pp. [9].

[MigmpueMcTBa BUOIPKHM  PO3MOAIISAIOTECA 32
CyMOI0 CYKYIHHX aKTHBiB, TakuM duHOM: 50 % 3
aKTUBaMH 10 25 MIH TpH., 16 % 3 axTnBamu Bix 25
110 50 mutH pH. Ta 14 % — 1o 75 muH TpH., 12 % — 10
150 mutH TpH. 1 8 % 3 GITLIINM 00CSATOM aKTHUBIB.

VY 51,3 % BumankiB miAmpueEMCTBA TTOKA3aJIH MPH-
OyTKOBI pe3ynpTaTd 3a MiACyMKaMH pOKy. BTiM
3arajbHa CyMa 4YHCTOrO0 NPUOYTKY CTaHOBMIIA
48,88 MIIH TpH., II0 MEHIIE 3a 30UTKU MaibKe Y
7 pasis.

[Monepenuiii  anamiz  miANpUEMCTB  BUOIpKH
MIOKa3aB, 10 pe3yibTaT AiSJIBHOCTI cIa00 3aJICKUTD
BiJl pO3Mipy CYKYITHUX aKTHBiB, X04a OiIbIII 0OCITH
BHPOOHUIITBA U TOCSITHYTHIA BHACIIIOK IHOTO e(heKT
MacmTaby MaB Ou 3a0e3rmeuyBaTH 3pOCTaHHS MAacH
pUOYTKY.
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3aKOHOMIPHO (hiHAHCOBHI Pe3yibTaT MisIIHHOCTI
MATIPHEMCTB 3aJICKUTh BiJ CTyIeHs 3a0e31ed4eHOCTi
BJIACHUMH O0IrOBUMH KOIITAMH: Y Me¥Kax BiJHOCHOT
3a0e3rne4eHocTi, OJIM3bKOI 10 OJMHUILI, IiJIpHEM-
CTBa OTPUMYIOTH HE3HauyHI NMPUOYTKH Ta 30UTKH; Y
30HI MOBHOI 3a0e3MEUYEeHOCTI, KOMU IMOKA3HUK
JIOPIBHIOE OJNUHHMII ¥ Oijblie, cymMa OTPUMYBAHOTO
npuOyTky 3Ha4HO 3pocrae. OTXke, OTPUMYIOTH
HepeBaru MiANpHUEMCTBA, IO MPOBOIATH KOHCEpBa-
TUBHY TIOJNITHKY (iHaHCYBaHHS OOOpPOTHOTO Kari-
tamy. Ti migmpueMcTBa, MOJITHKA (iHAHCYBaHHA
000pOTHOTO KaIliTalry SIKHX € 3HAYHO O1TBII PH3UKO-
BaHOIO, a 3a0e3MeyeHiCTh BIACHUMH OOIrOBHMU
KOIITaMH € BiJ’€MHOIO, HE OTPUMYIOTH >KOJHHX
nepesar y pe3yJabratax JAisIbHOCTI.

PiBeHp JKBIZHOCTI MaJl0 BIUIMBaE€ Ha PO3MIp
YUCTOTO MPHUOYTKY (30MTKY), OTPUMAHOTO MiAIPHEM-
crBamu. J[s MiANPUEMCTB 13 BIJHOCHO MCHIIAMHU
aKkTMBaMH 1 MacitabaMu [JisUIBHOCTI  JIIKBIZHICTH
MPAaKTHYHO HE IOB’S3YETHCS 3 PO3MIPOM OTPHUMAHOIO
npuOyTKy (30mTKy). [limmpuemctBa 3  OLTBIINM
00CATOM CYKYIIHHX aKTHBIB, dYepe3 OCOOJIHMBOCTI
opraizamii IOCTaBOK Ta TMOJITHKA IIOJO TOKYIILIB,
JIO3BOJIAIOTH COO1 MaTH MEHIITY JIiKBITHICT.

Po3mip orpumyBaHOro npuOYTKY HEOJHO3HAUHO
MIOB’sI3aHUIT 3 OOOPOTHICTIO aKTHBIB: BUIIWI pPiBEHb
npuOyTKYy CIIOCTEPIracThCsi 3a YMOB IIOKa3HHKa
obopotHocri Big 0,5 mo 1,0. Pazom 3i 3pocraHHIM
O00OpOTHOCTI ~ aKTHMBIB  pe3yJbTaTH  JisUIHOCTI
HiANpueMCTB moripiytortees. Tak, y mepioa, mo
aHAJII3YETHCS, MPSIMa 3aJCKHICTh MK 3POCTAHHIM
obopotHocTi akTuBiB (moHax 1,0) 1 mpuOyTKOM
criocTepiranacs numie y 6 pumagkax 3 30.

Bimprmoro  Mipor0  TPOSIBISETBCS — 3AEKHICTH
pe3ynbTaTiB  iSUTBHOCTI IIIPUEMCTB BHOIPKH 3
TEMIIaMH JIOCSOHKHOTO pocTy. Umm Outbmumu €

(iHAaHCOBI MOXKIIMBOCTI 3pOCTaHHS,
TpaHNYHUHI IPUOYTOK.

IHTerpanpHuii MokasHuK (iHaHcoBoro ctany ROE
MPAaKTUYHO HE B3aICKHUTh BiJ PO3MIPY CYKYITHHX
aKTHBIB mianpueMcTB. lle mae MOXIMBICTH 3poOUTH
TIPUITYLIEHHS 010 TOMOT'€HHOCTI BUOIPKH.

HanpsiMkn 3MiH cepeHix 3HauyeHb NPUOYTKO-
BOCTI BJIaCHOTO KamliTaldy II0 IIINPUEMCTBAX 3a
pOKaMH CHIBMAIAIOTh 1 JIUIIE 3MIHIOIOTHCS PI3SHUMH
Temramu. Lle nae migcTaBu CTBEPIKYBATH, IO 3MiHU
IHTETPANBHOrO IIOKAa3HWKa HE MAaroTh JKOPCTKOI
3aJIKHOCTI y 9aci, OTKe, MATBEPKY€EThCS TilmoTe3a
00 MOXKJIMBOCTI aHaii3y ()iHAHCOBOTO CTaHY SK
OKPEMOTO 3B’S3Ky MDK 3aJIS)KHOK W HE3aIC)KHUMHU
3MIHHHMH Y KOXKHUH TIepioj1 Jacy.

B minomMy, aHai3 cepeqHiX 3HAaYCHb, 3a 3BITaMU
JOCTIKCHUX B POOOTI MiAMPHEMCTB, CBIAYUTH, IO
pe3yabTaTh 1X MiSJIBHOCTI HE3aJOBUIBHI SIK 3 OTJIIILY
Ha NpUOYTKOBICTh, TaK 1 B TepMiHaX CTPYKTypH
BUTpAT 1 O0XO/iB. BOHU MPOBOAATH AOBOJII KOHCEP-
BaTUBHY TMOJITHKY IIOJO CTPYKTYPH JDKepedn
(hiHaHCYBaHHS aKTHBIB, HE BUKOPHCTOBYIOUYH TOTCH-
miany ¢inancoBoro ieBepimky. [lonmiOHa momiTHKa
TIPOSIBIISIETHCSI ¥ y CIIBBITHOIICHHI TOTOYHUX AKTHBIB
Ta MOTOYHOI 3a00PrOBaHOCTI, IO CTAaHOBUTSH 1:1.

VY mpoueci AOCTIKEHHS aHai3yBaINCs MOKIIU-
BOCTI BUKOPHCTAHHS B MOJEII Pi3HUX (HOPM 3aJIeK-
HOCTi. Pe3ynbraT mokaszanu, 1o HeJiHIHHI Mozeni
HE Jal0Th HEOOXINHMX CTaTUCTUYHO 3HAYUMUX
pe3ynbrariB. Bigrak eMripuuHuUil aHani3 BUKOHY-
BaBCSA 110 TPHOX PIZHOBUAAX MOJCNTI: JIHIHHIN;
TiHIHHIA 3 BKIFOYEHHSIM OiHapHOI 3MiHHO1, IO Bi/TO-
Opakae TPyIy MiAMPHEMCTB 32 PO3MIPOM aKTHUBIB;
TMHIHHIA MOZENi TEeMMIB NPUPOCTY IOKa3HUKIB
(iHaHCOBUX BiNHOWIEHb. Y pe3yJibTaTi aHANI3Y
OTPHMAHO TaKi piBHIHHS:

THM  BHIIE

1) ROE =0,00492 +0,06329- DEBT +0,06958- NWC —0,01738- LIQ—0,04303 - AT +

0,00004- DOL+0,00093- MAR +3,56564 - SGR,
2) ROE =0,00309 +0,05877 - DEBT + 0,06986 - NWC —0,01785 - LIQ —0,04297 - AT +

+0,00013 - DOL +0,00094 - MAR +3,55192 - SGR + 0,01066 - 5,
3) Trop = 0,32927 —0,00442 T, —0,00638 - T, —0,18438 -1, —0,01656- T, —
~0,00143-1,,, —0,10816-1,,,, +1,01220-T,,.

OCHOBHi CTaTUCTHYHI MapaMeTpu MoJeNell Taki:
00’em BuOipku BigmosimHo 250, 250, 192; koe-
¢imient perpecii 0,735, 0,734, 0,985; F-craTtucruka
40,27, 40,37, 906,7; xpurepiii Japbina — YoTcoHa
1,41, 1,41, 1,72. Otxe, no-mepiie, yci TpU MOJIENI €
CTaTUCTHYHO aJCKBATHUMU # MMOKA3yOTh JOCTATHIN
CTYHIHb 3B’SI3Ky MK 3aJIe)KHOIO 3MIHHOIO W He3a-
JKHAMH, X04a Koe(illieHT Kopeusuii 3Ha4HO
BHIUN 1T MOAENi TEMIIB MPHUPOCTY; MO-APYTe,
MMOKa3HUKH 3B’SI3Ky B MOJEI TEMIIB TPUPOCTY
3HaYHO BWIIE 1 NPUBEPTAE yBary BeIWYHHA
koedimienTa merepmiHamii Ta F-craTUCTHKH, SKi €
HaJATO BHUCOKMMH, a II¢ MOXe OYTH HaCIiJIKOM
B32€EMO3B’SI3KY HE3AICKHUX 3MiHHUX.

IepeBipka TOCTOBIPHOCTI MO 3MIHCHIOBAIACS
HA JAaHWUX WIiAMPUEMCTB 3 BHPOOHMIITBA MAINUH 1

HUX JaHWX. [HpOpMamis, MO BHKOPHUCTOBYBasacs,
BKirouae bamancu # 3BiTH mpo (¢iHAHCOBI pe3yib-
Taty 1o 8 mixnpuemMcTBax 3a nepion 2005-2006 pp.
3a CTPYKTYpOIO aKTHBIB Ta TIIaCHBIiB, a TaKOX
JOXOJIB 1 BUTpAT [aHa TIpymna MiANPHEMCTB He
CYTTEBO BiAPI3HSIETHCS BiJ MiJIPHEMCTB BHOIPKH.

PesynbraTy mepeBipkn MoJeNi CBi4aTh Mpo Te,
10 B TEPMiHAX CEPEJHBOTO KBAJPATHYHOTO BiJIXH-
JIEHHS OTpUMaHi PO3PaxyHKOBI JaHi Mallo Biapi3-
HtOTbC  Bifg  daktmunux. Tak, cTaHmapTHE
BiIXWICHHS BIAHOCHOI TOXHOKHM CTAHOBHTH TIO
JMiHIAHIA Mozeni, Mojen 3 OiHapHOI0 3MIHHOIO Ta
MOJIeJli TeMIIiB TpupocTy BiamosigHo 0,392, 1,253 Ta
3,670.

[Mpuknax BUKOpHCTaHHS Mozeneld y 3amadax
(biHaHCOBOTO TUIAaHYBaHHS NOKa3aHO Ha 0a3i Iokas-
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CBbKHI 3aBOJl BaXXKOTO BepcTaroOymyBaHHS 3a Te-
piox 2005 Ta 2006 pp. [9].

3 ¢iHaHCOBHX 3BITIB BHAHO, IO MiANPHUEMCTBO
(hakTHIHO HE 3IIHCHIOBAI0O HAa HEOOXiMHOMY piBHI
(hinaHCOBe TUIAaHyBaHHA. [Ipo me CBIMUMTH HIDKYe-
3a3HauCHe:

[o-mrepmie, odikyBaHe 3pOCTaHHS BUPYYKH Bif
peamizanii npoxykuii (16,1%) He 3abe3medyBanocs
a/ICKBaTHUM 30UIbLIEHHSIM OOOPOTHOTO Kamitamy H
BiMOBiTHUM (piHAHCYBaHHSIM. ['OJIOBHUM JKEpEIoM
Oysio ckopodeHHs1 000pOTHHMX akTBiB Ha 9,4 %, y
TOW 4Yac, KOJU MPHUPICT aBTOMATUYHO 3POCTAFOUUX
aKkTUBIB MaB Om craHoBuTH 11,2 %. 3a Takux ymoB
HiANPUEMCTBO He Maslo O jkepen (iHaHCYBaHHS
aKTHUBIB, JeIiIUT CTaHOBUB OW, K BUAHO 3 pO3pa-
XyHKiB, Omm3pko 450 tmc. TpH. Ilpm wmBOMY
BHACIIZOK TIOTIipIICHHS BIZHOCHH 3 MOCTadaib-
HUKaMH TOBapHa KpeIUTOpPCbKa 3a00proBaHICTh
cKkopoTtmitacs maibke BaBidi — Ha 81,4 %. s gact-
KOBOi KoMMeHcamii nedinuTy QiHaHCYBaHHS MiA-
MPUEMCTBO 30UIBIIMIO CyMY JOJaTKOBO BKJIaJEHOTO
kamitany Ha 13,9 % Ta morouHux 3000B’s3aHb 3a
po3paxyHkamu —y 2,2 pasa.

[To-npyre, BiAMIYa€THCS MEPEBUICHHS TEMIIIB
MPUPOCTY COOIBAPTOCTI peanizoBaHOi MPOAYKIIiT

67

IPOTH YUCTOTO JOXOJIY BiJ peaiizamii, 0 CTaHO-
BUIM BigmoBimHo 16,6 % Ta 39,5 %. lle
BHUKJIMKAJIO HEOOXiTHICTh CKOPOYCHHS MOCTIHHHUX
BHUTpaAT: aaMmiHicTpatuBHUX (—27,7 %) Ta BHTpaT
Ha 30yT (—18,6 %). Haromicts iHmi omepamiiiHi
BuTpatu 30uTemmmcs Ha 36,6 %. Kinmeo me
TIPUBEJIO IO TOTO, 10 Ha 22,2 % 3pocin 30MTKH SK
YUCTUH Pe3yNbTaT AiSIIBHOCTI.

3 MeTol JeMOHCTpamii MOXJIMBOCTI 3acTOCY-
BaHHs MoJesell B 3a1a4ax (piHaHCOBOTO MJIaHYBaHHS
NPUHHATO MOMEHT 4acy — Kineupb 2005 poky, konu
bopmyeTbess TwiaHn Ha 2006 p. s 3milicHeHHS
PO3paxyHKIB 3pO0JCHO NPUIYHNICHHS, MO MiJ-
NPUEMCTBO, Y 3B’SI3Ky 31 3MIHOIO CHTYAIlil Ha PHHKY,
IUTaHye CKOPOYEHHS BHPYYKM BiA peaiizamii mpo-
nykmii 3 94,36 mutH TpH 1m0 74,82 MIH TpH, ab0 10
Ti€l cymu, Ky Oyi0 pakTuaHO oTprmMaHo y 2006 p.

Hami, BIAMOBIZHO 10 TpagWMiHHUX MiAXOIIB
(hiHaHCOBOTO TUTAHYBaHHS, OYyJIO0 IPOBEIEHO pO3pa-
XYHKH 10 cTaTTsaX bamancy Ta 3BiTy npo ¢diHaHCOBI
pe3yJabTaTh Tak, SKOW MiAMPHEMCTBO MIMCHO 3HAXO-
qunocst 6 Hampukinni 2005 poxy, a NpOrHO3HI JaHi
cknananucs Ha 2006 p. PesynbraTé po3paxyHKiB
HaBeJICHO y Ta0. 1.

Tabauys 1
Po3paxynku no crarrsx 3Bity npo ¢inancosi pesy;ibraTtu Ta Bagancy
HaiiMeHyBaHHSI NOKa3HUKA 3HayeHHs, TUC. TPH

[Iporro3 Bupyuku (mpuiiMaeTbes Ha piBai 2006) 74815,0

[ noxomu 54286,0

O6OpPOTHI aKTHBH 51495,0

IToTouni 30008’ sI3aHHS 45015,3

[T1aHOBaHUi piBeHb 3MIHHUX BUTpAT 61463,1

[MocriiiHi BUTpaTH 72032,0

Bceporo cobiBapTicTh 133495,1

@DiHaHCOBI Pe3yJIBTATH BiJl 3BUYAHHOI isUTHHOCTI IO ONOJAaTKYBaHHSL: -4394,1

ITonmarox Ha MPUOYTOK BiJ 3BUYAHHOI isUTHHOCTI

YucTuii npudyToK -4394,1

[Iporao3He 3HaueHHS 00OPOTHUX AKTHUBIB PO3pa-
XOBYBAJIOCH SIK:

CA=CA, -(AS/S)+ ACA,s,

ne CAq — oOOpOTHI aKTUBM, IO aBTOMAaTUYHO
3MIHIOIOTBCSI TPONOPLIHHO KOJNWBAaHHIO BUPYYKH
(3amacu 1 BUTpaTM Ta TOBapHa JAe0ITOpPCHKA
3aboproBanicTh); (AS/S) — TeMIl 3MiHM BHPYYKH Yy
2006 p. nmopiBasiHO 3 2005 p.; ACAz0s — yci iHII

000pOTHI aKTHUBM HpuAManucs y o0cs31 Ha piBHI
2005 poxky.

AHaJNoriyHO pO3paxoBYBaBCSl MPOTHO30BAHUI
o0csr MOoTOYHHUX 3000B’s3aHb — BiH 3aJIMIIMBCS Ha
piBHi 2005 poKy Ho yCiX CTaTTAX KpiM TakuXx, II0
BIZTHOCSATBCA JI0 CIIOHTAHHOTO (DiHAHCYBaHHSA (TOBap-
Ha Kpeauropchka 3aboproBaHicTs). PDakTuuni Ta
NIPOTHO30BaHI 3Ha4YeHHs (aKTOpiB Mojenell HaBe-
JIleHo y Tadm. 2.

Tabauys 2

@akTHYHI Ta NPOrHO30BaHi 3HaYeHHs (paKTOPiB Moetei
s BAT “KpamaTtopcbKuii 3aBoJ Ba)KKOr0 BepcTaTo0y1yBaHHs”

HaiiMmenyBaHHsA 2005 Iporuos
[IpuOyTKOBICTH BIACHOTO KamiTalTy Y 0,124
Boprose BiiHONICHHS x1 0,095 0,468
3abe3neueHiCTh 00OPOTHUMU KOIITAMHU x2 0,158 0,126
JIiKBiHICTE x3 0,260 0,285
OOGOpOTHICTH AKTUBIB x4 0,741 0,455
OnepammiftHANA JTEBEP I mmpun x5 0,081 —0,228

rhisistria version

www.adultpdf.com




Haykoei npaui. Burniyck 76. Tom 89

68
Ipooosoicennss maon. 2
HajimenyBanus 2005 IIpornos
PenTabenpHICTD poax x6 0,073 -0,059
Temn TOCSHKHOTO POCTY x7 0,034 —0,041
['pyna mianpueMcTs x8 1 1
3a pe3ynbpTaTaMy PO3pPaxyHKIiB MPUOYTKOBICTh BJACHOTO KaIliTAly CKIIAIa€:
®akruyni 3HaueHHs 2005 p. 0,124
2006 p. -0,179
Po3zpaxoBani 3HaueHns 1 2006 p.
Mopens 1 -0,126
Mopens 2 -0,119
Mopuens 3 -0,091
Cepenne 3HaueHHss ROE -0,112

SIk BUIHO, pe3ysibTaTh BUKOPHCTAHHS MOJeEINeit
OJIHO3HAYHO CBigYaTh MPO Te, L0 32 YMOB Hepen-
0ayeHOTO CKOpPOYCHHS BHPYYKH Bix peamizarmil
mpoayKiii (iHAHCOBWH CTaH MiINPUEMCTBA OMHO-
3HaYHO NOTipmuThca. PakTHyHI AaHi (iHAHCOBUX
3BiTiB 3a 2006 p. WIATBEPIKYIOTH pE3yIbTaTH
PO3paxyHKiB.

JlekoMmo3uIliss YWHHHKIB, SKi OOYMOBIIOIOTH
BiZ’€MHE 3HAa4YCHHS NMPHOYTKOBOCTI BJIACHOTO Karli-
tany y 2006 p., mokasye, 10 HAHOLIBIINI BIUIMB
CHPUYMHMIN: CKOPOUESHHS TEMIIIB JJOCSHKHOTO POCTY,
3MEHILEHHS] OOProBOT0 BiJIHOLIEHHS Ta 00OPOTHOCTI
akTuBiB. OTKe, NP TUIAHYBaHHI IMOKa3HUKIB (iHAH-
coBoro crany Ha 2006 p. miAnpueMCTBY ciix Oyio 0
3BEpHYTH yBary came Ha IIi CTOPOHH IisUTBHOCTI. 3a
YMOBHM TPHUHHATTS HAJIEKHUX PIIIEHb PE3yJIbTaTH
nisuteHOCTI Y 2006 porti Morii 6 OyTH KpaIiMH.

OpnHi€l0 3 OCHOBHHMX HEpeIyMOB e(EeKTHBHOTO
3aCTOCYBaHHS MOJIENEH € TepeBipKa BiAMOBITHOCTI
MIAPHEMCTBA THM, MIO TPEACTABIBIIOTH BHUOIPKY
BUCXIIHUX JaHuX. Taka BIAMOBIAHICTh Mae 3abe3me-
YyBaTUCS 3 OIJSILYy HAa BHJ| JISUIHOCTI — IiJIPHEM-
CTBa 3 BUPOOHHUIITBA MALIMH 1 yCTaTKyBaHHS; PO3MIp
AKTHMBIB — 4UM OJIKYe BEJTMYMHA CYKYITHHX aKTHBIB
JI0 CepeHbOi MO BHOIPI, THM OUTBII aIeKBAaTHAMH
MaroTh OyTH pe3ysbTaTh pO3paxyHKiB.

BucHoBknu

[MinmpueMcTBa 3 BUpOOHUITBA MaIIMH 1 ycTaT-
KyBaHHS, X04a 1 € OCHOBOK, IO (opMmye BHPOO-
HUYUH TTOTEHIia] KpaiHu, MalOTh JEMOHCTPYIOTh HE
3aBX/IM YCIiNIHI (iHaHCOBI pe3ynbTaTh AisIBHOCTI,
0 3HIKYE X MOXIIMBOCTI 3a0e3MeUeHHS KOHKY-
PEHTO3/IaTHOCTI.

Opnnier0 3 TPUYMH CIIJ BBKATH HEJOJIKH
(iHAHCOBOTO YHIPABIIHHA, 1 30KpeMa HeIOCTaTHE
BHKOPHCTAHHS METOAIB (piHAHCOBOTO MJIaHyBaHHSA U
NPOTHO3yBaHHs. Y CBOIO 4Yepry, Iie 0OyMOBIECHO
HEPO3BUHCHICTIO METOAMYHOI 0a3u OI[iHIOBaHHS
(iHaHCOBOTO CTaHy.

[IpencraBneni y cTaTTi MOJEINI AO3BOJIAIOTh iji-
BUILUTH pPIBEHb OOrPYHTOBAHOCTI OLIHOK (hiHaH-
COBOTO CTaHy, III0 CTBOPIOE MEPETYMOBH BUPIIICHHS
TaKUX YIPaBIiHCHKNX 3aB/AaHb.

[To-mepuie, mo cramisix yNpaBIiHCHKOTO IHKIY:
BH3HAYCHHS IiJIeH OLiHIOBaHHS (h)iHAHCOBOTO CTaHY,
aHal3 cHUTyalii, BUSBIECHHS mpoOieM, oOIpyHTYy-
BaHHS pilleHb, BHOOPY BapiaHTa Ta NPUHHATTS
PpIlLICHHS, KOHTPOJIIO Pe3yNbTATIiB IX peasizarii.

[Mo-mpyre, anst 3aJ0BOJICHHS IHTEpECIB Pi3HUX
3aMOBHHKIB PE3yJIbTaTIB aHATi3y — BiJl BIIACHUKIB 110
KPEJUTHHUX YCTAHOB 1 J€pP)KaBHUX OPraHiB.

[To-Tpere, 110 3MiCTy 3aa4 — SIK y TO3UTHBHOMY
TaKk 1 B HOPMaTHBHOMY KOHTEKCTaX: IMO3UTHBHOMY,
KOJIM Ha OCHOBI MO/IeNIeH IPOBOIUTLCS 3arajbHa abo
eKCIpec-OIliHKa YMHHUKIB, IO BIUIMHYJIN Ha iHTe-
TpaJibHUH TOKa3HMK YW Ha TEMIHM HOro 3MiHH Y
3BITHOMY pOIIi MOPIBHSAHO 3 IOIEPEnHIM; Y HOpMa-
TUBHOMY, KOJHM MOJENl BHKOPHUCTOBYIOTHCS B
3a7a4ax IUIaHyBaHHS W NPOTHO3YBAaHHA 332 YMOBH
3MiHM (D iHAHCOBMX IOKa3HHMKIB Ta (PiHAHCOBHX Bil-
HOILIEHb, TOOTO y 3aBJaHHAX, 10 € TPAJULIHHUMHU Ta
BUMAararmoTh  3a0e3NEUeHHs MOMJIMBOCTI  JIEKOM-
TO3UILIIT MOJIEJTI.

[To-ueTBepTe, OO BHpILIEHHS 3aBlaHb oOlepa-
TUBHO-TaKTHYHOTO XapakTepy, KOJIM BHMAaraeThCs
MiATPUMKa TIEBHOTO (DIHAHCOBOTO CTaHy 32 YMOBH
IMIBUAKOTO pearyBaHHS Ha 3MIHM y 30BHIIIHBOMY
cepeloBuIIi, Mo He Oyimu mependadeHi, Ta cTpaTe-
TiYHOTO CHpPSMYBaHHS, KOJM CTpaTeriuyHi mimi
HIAIIPUEMCTBA PO3TOPTAIOTHCS 10 PIBHS PECYPCHOTO
3a0e3neueHHss iX JIOCSATHEHHS Ta OI[IHIOIOTHCS
(hiHAHCOBI IOKA3HUKH 1 piBE€Hb (HiHAHCOBOTO CTaHY B
iToMy.

[omampimi HayKOBi MOUIYKW pa3oM i3 HAKOIH-
YEeHHSM CTaTUCTUYHHUX JaHUX MaloTh CIIPSIMO-
BYBAaTHCS Ha NMOOYIOBY MOJEJIEH, IO BPaXOBYIOTh
JMHAMIKY MOKa3HHUKIB ()IHAHCOBOTO CTaHy, a TaKOX
Ha pPO3poOKy Mozeied Uil MiANPHEMCTB 1HIINX
BUJIIB JIISUTBHOCTI Ta rary3ei.
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