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lFanvMubKui ekoHoMIUHUN BicHUK, Ne 2 (17), 2008

TlinpaxyBasimy Bei TOKa3HMKH 1O BCIX Tpymax OyJI0 BCTaHOBJIEHO, WO iX € §ifblle nBaquaTH.
Ilpy LBOMY OCHOBHMX IlapaMeTpiB [ BH3HAYEHHsS IHTErpaibHOrO MOKA3HHKA iHBECTHHIHHOT
npusaGnusocti Gyno BusHadeHo 13. [lepepanTaxkeHnHs QiHAHCOBHMH IOKA3HUKAMH YCKIAIHIOE 30ip
iHpopmanii Ta ii aHani3, Xo4a aBTOpH i nepeaGadaioTs BHKOPUCTAHHS OGUMCIIOBAIBHOT TEXHIKH. Ae
JUIs BHpiLIeHHs Hauux npodiem Metonuky [6 Ta 7] He 30BciM niaxoasTs. [To-nepiie, e HOB’93aHO 3
TiM, o i aBTopH [2; 3; 4] i Metonuky gaioT pisHui #abip mokasHukiB Ta pisHy TepMiHOMIOriKO.

[o-zpyre, B HOMY NPUHLHMIIOBA Pi3HULS NOHATH:

a) “inTerpansuuil mokasHuk iHBecTHIiHO! npuBadauBoOCTi miAnpueMcTea” Ta

6) “y3arabHIOOULH TOKa3KKK GiHAHCOBOTO CTaHy minmpueMcTsa™?

BOHY pO3paxoBYICThCS HA MiACTaBi ONHAKOBUX (IHAHCOBUX KoeDilieHTIR.

B JNaHOMYy BUMANKY MH He PO3FIA3aEMO inBecTHNiNHI acTeKTH
giseHOCTi  mignmphemcrsa. Oxnak cnpofyemo 3'scyBaTH HO3MLiIO i apryMesTH asTopis, i
3aliMaloThCs y3aranpHOYUMHA q]iHaHCOBHN{H TIOKAa3HMKAMHK Ta Cnpoﬁywo BH3HAYMTH HAUl ﬂi/lxij.

Hanpnxiaz, JIA. Jlaxrionosa (3, ¢. 309] nponoHye po3paXxoRYBaTH 2HAJIOTIYHUH MOKA3HKK 3
TOUKK  30py  BiiHecenwHs — OAaHKOM — MIANPHEMCTBA-NO3MUYANbHMKA — 3aJeKHO  Bid  CraHy
niaTocnpoMoxkHocTi, dinancorol cTilikocTi A0 0AHOTO 3 M'ATH Kiacis. ski XapakTepusyloTs Horo
Hagi#HicTs (Tabn. 1).

Tabamns 1
Br3nauenns Kaacy NiinpHEMCTB2 BIANOBIIHO 10 PeTHATOBOT IKAIR
T T
| Benmnynua
| . DaKTUYHE 3HAYCHHS - .
Kiac iHTEerpoBaHoro . Koyenrap
| {HTerpoBaHOro MOKA3HAKA |
| TOKa3HHKA i
I - g .
A . ITianpAEMCTBO 3 IyKe CTIHKMM
| Tlonan 220 x 1 et
! (inancoBuM cTasoM |
| ‘ TignpueMeTso 3i crilikim
B Bix 160 10 220 x e . I
| SRS o B (hiHAHCOBKM CTaHOM o |
. TTinpreMCTBO Mae O3HaKH |
Bix 135 10 160 X HAnp ! o i
- _biHaHCOBOTO HANDYKEHHS i
Bin 110 a0 135 X TlignpueMeTs0 miABHLUIEHOTO p;zzuxq
TTiApUEMCTRO 3 HEe3a10Bi ToRHM
Mesie 110 | x ep |
. _ | hiHaHCOBUM CTAHOM
S oS ==

BiI3HAYAETHCS
811M10BIAHUX

Jiad BiaHeceHHS MNiJNPHEMCTBA-TIO3MYATBHMKA 4O TOr0 9H IHINOTO KIacy
inTerposanuil nmokasHuk Horo (iHaHCOBOro crady. SKH# PO3PaxoBYE€ThCA Ha milcTas
xoedinieHTiB, IX BaroBuX 3HAYeHb Ta BAroBUX KoedinieHTIB.

B npuHUMMi MOKHA KOPUCTYBAaTHCh KIacaMi Td 3HAYEHHSAMH IHTEPOBAHIIX OKa3HIIKIB,
HaBeneHHX B Tabn 1. Ane BMHMKac HacTyIHe IMTAHHS: AO SKOTO KJIACY BilHecTit Te ui iHe
MANPHEMCTBO, SKUIO BEAHYHHA IHTETPOBAHOTO NMOKa3HHKa y Hboro Oyxe. HanpHKIal. piexo 165 abo
135? Takum YHHOM, MOXKEMO CTBEDILKYBATH, M0 Lst TabAuLls Mae HeJOTiKT:

1. ldTepBamn psgy pO3NOALLY 3HAYCHHA IHTEIPOBAYOrC MOKA3ZHNKA BIIK;

2. HepipsomipHicts inTeppanis psaiy posucaiiy 3HaYEHHS IHTErPoB Ca3HHKA.

Kpim toro, nonibsa metonuka MiCTHTh IpOMI3AKi PO3PaXyHKH. LIO 3MYCUTE SaMHCJIHNTHCH
APAaKTHYHOTO MPauiBHKHKA Haf ZOULIERICTIO {f BIPOBALKEHHS.

Jloknazane BUBYEHHS Wi€l Ta IHIIMX BapiaHTiB METOAMK i MO3HUifl 103BOIAIOTE BIAMITHTH: BCi
BOHM MalOTh BIJHOCHO INTYUHHii XapakTep, OCKLIBKH i ckiag koedilicHTis. i Barosi 3HadcHHS 3
MeBHYUX MipKyBaHb BCTZHOBINOIOTS a00 aBTOPH, 286 3 CKCIepTH-aHATITHRL.

Posrnsemo geme immuil niaxin. K.B. I3Mmaiinosa BBawae. 110 “OCKINEKH € 00 €KTHBHA
morpeda B mocTilHilt axryanizauil pesynbraTis peMTMHIY MiANPHEMCTB, METOAMKA DPO3PAXYHKY
peiiTurroBoi ouixxyu Mae §yTu Gopmarnizosana i 3anporpamosana” {89, ¢. 101]. 3 TaKor0 TOUKOW0 30py
HIXTO HE CTEePeuacThCs, alle 3HOBY [OCTAE NMTAHHS: CKUIBKY | AKHX caMe DiHAHCOBUX MOKA3HHKIR
Tpeda 114 noby10BH MOAIGHOT METOIMKY Ta PO3PaxyHKY PeUTHHIOBOTO Yucaa.

JUnst KepiBHUUTBA [iATPUEMCTBOM, @ TAKOXK 30BHIIUHIX KOPHCTYBauis dinarcopoi indopmanii,
HANPUKIAA, KPEANTOPIB, IHBECTOPIB, 3HAYCHHS MaE MOMNUIMBICTE PeHTHHIOBOI ONiHKH CTaHy (inaHcis
MiANPHEMCTBA 32 JeskHil 1tepion abo TMOPIBHANBHOrO aHami3y IeKiTbKOX MiANmpHeMCTB Mix cofown
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CTaHOM Ha neBHui nepioa. A.JI. Llepemer [4, c. 186], K.B. I3maiinosa [2, c. 104] mns unx winei
TPONOHYIOTE KoedilienT peHTHHIOBOT OUIHKH, AKUIf PO3PAXOBYETHCS 3a BifOMOIO GOPMYIQIO:

r
R = \/(1 -—x,i)z +(l—x21.)2 +...+(l—x,“.)2 )

—  pedttunrosuii koedimieHT GiHaHCOBOro CTaHy i-ro MiANpUEMCTBE;

- cniBBignomenHs  ¢imaHcosoro  koedimienmra  j-ro  miampuemcTa 3

MaKCHMaIbHHM (iHaHCOBIM KoeditieHTOM;
n - Kuiekicts QiHaHCOBHX KOeQIli€HTIB, IO pPO3PAXOBYIOTHCS IS OUIHKH
(iHaHCOBOrG CTaHy i-ro MiAIPUEMCTRA.

Ha Hamr worsim, ueit koeili€HT MOXIMBO | Mae [€BHEe HayKoBe 3HAYeHHs, ane Iis
NPaKTHYHOrO BUKOPHUCTAHHS BiH MIBMIIIE BCHOro He migifize. Ilo-uepiue, MpakTUYHUM NpaniBIHKaM
He BiToMO, AKi caMe OOWpaTH MOKA3HMKY; MO-IpYyre, BUHUKAXOTH 3arajibHOBizOMI TpyaHOowi y 360pi
indopsanii; no-tpere, Hemae HisiKOi BIEBHEHOCTI, IO AeCh Ha MIANPUEMCTBAX € NPOrpamHuil
komraexe INTEGRAL, na sikuit nocunaetsca K.B. [3matfinosa.

B niit xe poGoti K.B. I3maitnosa Jac nepesik 3 27 GpiHasCOBMX NOKA3HUKIB, PO3TAIIOBAHKX Y
6 rpynax sk 1 B Meroauui Ne22 [6], Bizmidaroun npu neomy: “HapeleHHX y rpynax MOKa3HHMKiB
JOCTATHBO Ik BU3HAUCHHS 3aTalbHOIO {HTErPalbHOro nokasHuka (PiHaHCOBOro CTaHy NMiANPHEMCTBA.
Y pasi noTpedu, KijbKicTh MOKAZHNKIB MOKHa KOPUTYBATH.

EKCnepTHMM OLIHIOBAHHAM BM3HA4YarOTE BATrOMICTh FPyN MOKAa3HHKIB, a TAaKOX BaroMicTs
OKa3HMKIB y rpymax... BaroMicte MoikHa kopurysati” [2, c. 103].

To6710, AKIIO i KiTBKICTh HOKA3HIKIB MOXKHA KOPUTYBATH, | BATOMICTh MOKHA KOPUTYBaTH, 1
BCE 1€ 3aNeXUTh Bi eKCIEpPTHOrO OLIHIOBAHHS, TO NPk BiinoaiaHOMY ZOCBIAL Ta dantasil MokHa
3aNPONOHYBATH CKINBKH 3257 1O IHBHX BApIaHTIB METOHNWKM DUBPAXYHKY Y3araibHIOKHOro
TIOKA3HMKA Ta PeHTHHIOBOT OLIHKH (IHAHCOBOIO CTAHY HWiANPHEMCTRA.

Bee 1e Jae HayM MiICTaBy BitC.JOBUTH CBOK TOUKY 30py Ha BUARIEHY Npobiemy:

1 MetoaHKka po3paxyHKY y3aralbHIOKOHOr0 MOKAZHMKA (HiHAHCOBUX PECYpCiB MOBHHLA
posTAsiaTH  niAmpHeMcTBO AKX 0G'eky, sAKMil  Xapaktepusyetecs  Garar HKCeTBHEME
XapaKTePUCTHKAMH, CePel AKHX MOKHA 00paTH 5 — 6 HaliroOBHILIAX.

2. JI18 MNPAaKTHYHOTO BHKOPHCTAHHA METOJMKA IOBHHHA MATH [POCTHH airoput:
PO3paxyHKy OKA3HHKIB, 3p03y MiTHH NPAKTHIHIM POOITHHKAM.

3 MeToauxa noBYHEYEA ONHpATHCh JHIE Ha odiuiliny myOniuny 3BiTHICTS.

3 ypaxXyBaHHSM BUKIAICHOTO, MOKHA CHOPMYIIOBATH BHMOTH, SKHM HOBHHHA BiTOBiZatu
cucteMa (QiHaHcoBMX KoedillieHTIB 3 TOWKM 30py NPaKTUHHOTO BUKOPHCTAHHA IR 3arambHO!
pedTUHTOROT OUiHKH (BiHaHCOBMHX pecypeis mianpHemcTBa:

1. 3a exoHOMIuHHM 3MicTOM (iHAHCOBI MOKA3HHKM NMOBMEHI MaTH OAHOCTOPOHHIO
HanparieHicTs, TOGTO 3pocTanus KoediuiedTa Bxasye na noninwiedHs ¢inancoscro crady
NIANpHEMCTRA.

2. DiHAHCOBI MOKAKTKK MOBUAHI OyTH MaKCHMAIbHO BIZOMIMH AK HAYKOBILSM, TaK
i npaKkTHuHMM TpautiBHKKaM, Kpiv Toro, pORM rosukaui SyTw iHdopManiiirumi abn HamasaT ysBy
fIpO 3aranbRy KapTHHY QiHAHCORHX pecypcis nizmpuemcTsa.

3 Bei  binancoBl xoe@iliedTH DOBHHHI MaTH TOYHO [IO3HaueHi ONTHMAalbHI
{HOpMAaT¥BHi} BeIMRHHH, @ TAKOK MEKY MIHIMATEHO 3aJ0BINBHOrO PiBHA.

4. i ¢inascosi koediuientn MoxyTs OyTH pO3paxopadi Timbku Ha nizcTapi
MOKA3HUKIB, SKi 3HAX0AATbCA B opmax odiniiHol piusol 3siTHOCT] NiANPHEMCTB.

5. Bini6pani ¢inancopi koediuieHTn noBuNHI daBaTd MOXKIMBICTL IPOBOAMTH

3arajibiy PeHTHHIOBY OLIHKY OJHOrO NiIPHEMCTBA AK WOPIYHO, TaK i 3a A NepioAiB (peiTuHroBa
ouiHKa B Yaci), a TakoXK y MOPiBHAHHI PeATHHIOBUX OLIHOK Pi3HuX MiANPHEMCTB (DeHTHHIOBA OUiHKa
v mpocTopi).

Ornsn mitepatypu {2; 8; 1; 4], 1e 3ycTpidalOThes pisHi METOAMKA PO3PAaXyHKY PEHTHHIOBHX
a00 ysaranbHIOOYAX [OKA3HMKIB CTady (iHAHCOBAX pecypcis, MaiOTh, Ha Hally AyMKY, DEBHi
HEAONIKMA: BeNuKy KiNbKiCTh MOKazHuKi8 (10 27) Ta CKJIAAHICTh X PO3PaxyHKy A1 NPAKTHYHHX
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POOITHHKIB; iHKOTH HEBU3HAYEHICTb, AKi came MOKA3HMKH C/iX BUKOPHCTOBYBATH A PO3PaxXyHKY, a
TaKOX MEBHI MeXi 111 KOPUTYBaHHS.

V nitepatypi, npucBsdeHil uil npoGaemi, MOKHA MOGAUNTH, IO ABTOPH, SKi PONOHYIOTS Ty
Yy {HIIY CHCTEMY TOKA3HWUKIB A/ peHTHHIOBOI OLiHKH cTaHy (iHAHCOBUX pecypciB, He MPHIIIAOTE
Pa3oM 3 THM MEBHOT yBaru A4 i o6rpyHTyBaHHS.

Crnpobyemo ne 3poduts. OnHak, mepml 3a Bce, MM BiNIITOBXYEMOCh BiX TOro, IO
OOrpyHTyBaHHs INOBHHHO CKJI2ZAaTHCE 3 JBOX YaCTHH: JIOTIYHOrO eKOHOMIYHOTO asanizy Ta
KopenAtiftnoro aaniszy. [Ipuyomy CrogaTky NpOBOAMTECA JOriqHMMi aHATi3 eKOHOMIYHHX NOKa3HHKIB
mo X CeHCy i 3MicTy, a mOTIM 3a ACTIOMOrOK MATeMaTHuHMX omepauiil BcTaHoBmOETHCS (GopMa
3BSI3KY T IABHICTB 3B’ 43Ky Cepe/l TOKa3HUKIB.

Be3yMOBHO, TEOpETHUHMH aHaniz cyTi 38’A3Ky Xoua i Ay:Ke BaKIMBHH, OAHaK BiH auie
okpecitoe 0coGauBoCTi GopmMu perpecii | He MOXe TOUHO BH3HAYHTH ii dyHKUioHaneHOro suxy. Mo
TOTC K Y KOHKPETHHX YMOBAX 4acy i mpocTopy Mexi Bapiauil B3aeMOMOB’42a4HX O3HAK 3HAYHO By X4l
34 TEOPETHYHO MOKJIHBI.

Ha wamy aymky, cig oOMeXHTH 9YHCIO MOKa3HHMKIB (He Ginbile n’AT) Ta BKalaTH NPOCTHIt
TOYHHUH ANTOPHTM X PO3PAXYHKY.

Mi BBa)Xa€MO, IO IIPH NOOYXOBI METOINKH 3 O0MEKEHHM YHCIIOM [TOKA3HHKIB MOXKIHBI JBa
miaxonu:

1. Tlepmmit IpYyHTy€TBCS HAa NPUNMYLIEHHI, WO MU HIGH-TO aGCTparyeMock Bim ray3eBoi
cneundixy, BuAy npoaykuii, mo Bupodise nianpuemctso. Toxi dinancoei koedimienTu
PO3paxoBYBATHMYTBCS TiNbKH Ha MifcTasi nokasHukis bataHcy i MaTHMyTh NMEBHI HOpMATHBHI
3yayeHHs. lLle A03BONSE BHKODHCTATH iX 1714 DPO3PaXyHKY 3aralbHOrO PEHTHHTOBOrO 4MC/a
¢inancoBoro cray migmpuemctsa. ToGTO mpy NepuioMy MiZXoai MOKHa NMOPIBHIOBATH Pi3HOPinHi
HiANpHEMCTRA.

2. Jlpyru#i - BpaxoBye sk 0COGIHBOCTI Tamy3i, Tak i OxpeMoro mnigmpuemcrBa. Tomy
HeOOXiIHMM € BapiaHT, mpU SKOMY MU 3MyiieHi OyJeMo BHKOPUCTOBYBaTH koedimientu, siki He
MaOTh HOPMATHBHHX 3Ha4eHb. Lle NOSCHIOETbCA THM. IO HANPHKIAZ, Xap4oea IPOMECIOBICTH
Bijicyae 3 cebe He TiTbkM Xiifonexapesky ramyss, & if psjf iHMX ragysel, i el nignpuemcrsa ui
[NPOMHCIOROCTI  PIZHATECS MK COGOK  BEAAMW  TPOXYKUIl, WO BHUIOTOBAAETHCA. OOCATaMHU
BUPOOHMITBA, (QOpMaMH BINAacHOCTI, MiciieM pesrauryBamms i iH. Tomy Apyruit minxix 103Bo.se
MOPIBHIOBATH MiX COGOKO MHIIE OAHOPIAHI NiANPHEMCTBA, TOOTO Ti, NiANPHEMCTBA SKi MAlOTh CXOKHIT
acOPTHMEHT MPOIYKIUIL, B SIKHX CXOXKa [IHOBa TONIITHKA, PHHKK 30yTYy i T.4.

TakuM uYMHOM. BHHHKAe HeoOXimHicTh y po3poOui IBOX BapiaHTIB METOAMKE PO3PaXYHKY
Y3arafpHIOYOre pPEeHTHHIOBOro dYiciaa GiHaHcoBoro craHy mianpueMmcrts. [lepula [OBHHHA
BJIOBOJILHATYA BUMCTH NEPIJOFO NiIX0LY, APYTa — BINOBIAHO IPYToro MixXomy.

Jina Aeplioro BapiaHTy METONMKM, B KoMy iddopmaniiinowo Gasore € batakc., mu
IPOTOHy€EMO 1i1d BiniGpanux koegimienrir mimiGpatu Taxi saropi xoedinienTd. axi npu noeai#
BiamoOBiAHOCTI (iHAHCOBUX KOe(imiewTiB iX ONTUMANBEHUM 3HAYCHHAM JaBaTH O peHTHHroBuif
MOKa3HUK (iHAHCOBOrO cray pienmm 1. Toal, sKiO 33 pe3yjabTaTaMy MPOBEISHHX pPO3paxyEkiB
PeHTHHTOBH} MOKA3HMK (IHAHCOBOrO CTaHWy CKIaJaTHMe OOMHUOIO, OyIeMO BBaXaTH, MO
(biHaHCOBHH CTaH TaKOro NiNPHEMCTBA € 33fOBUMbEMM. [IpH 3HAYeHHAX [OK43HHKA HUXKYe I,
BBaKaTHMeMO (BiHaHCOBHH CTAH HE3aAOBIABHIM.

JocrimKkerHs  Teopil Ta ONWTYBAHHSA [NPAKTHUHHX [MpPALiEHMKIE JO3BO/SIOTE  Ham
3aIpPONORYBATH HACTYITHY CUCTEMY IOKA3HUKIB JUIA BUSHAYEHHS PEHTHHTOBOT OLIHKH:

1. KoediuienT 3adezredents 06CPOTHAX aKTHRIB BIACHHMHU KOLITAMH.

2. KoedinienT noto4noi nikeiIHOCTI.

3. Koeginient irancosoi crilixocti.

4. KoebiuienT cniBrigromenss 1eGitopebkol i kpeauToperpkoi 3adoprosaHocTi.

5. KoediuienT cniBBiZHOmIEHHS MOZUKOBOTO | BIACHOro Kamitamy ((iHaHCOBOrO PH3NKY,
JIeBEPHIDKY ).

Taxnii Bubip NOKasHUKIB MOXHA OGIPyHTYBATH THM. IO Mepli [Ba MOKasHUKM € HiGu
ingukaTopaMu 118 ATCHTCTBAZ 3 NHTaHb 3anobiraHHs GaHKPYTCTBY MiANMPHEMCTB Ta Opradisauiii.
Tpetili NOKa3HHK € 3araTbHUM J7Is1 BCIX MIANPHEMCTB i BiH MEPeryKyeThCs 3 TAKHMH TOKAa3HHKAMH, AK
koedinieHT dinancoBoi HezanexHocTi, koedilienT KoHUeHTpanii no3ukoBoro Kanitamy. YersepTui
NOKAa3HWK XapaKTepH3ye 3JATHICTB JIAIPUEMCTBA PO3PAaXOBYBaTHCh 3 yciMa KOHTpareHTam#
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recnioapeskoi HisambHOCTI. BakaMBIiCTh I1'ATOTO MOKA3HHKA MOArAE B TOMY, IO BiH XapaKTepusye He
e HasBHI (iHAHCOBI pecypcH MiANPHEMCTBA, a i CBIOYMUTH PO 3aieXKHICTh MIANPUEMCTBA Bij
IIO3WKOBOTO KamiTamy, a TakoX Ja€ MOXKIEBICTh KepiBHHKaM pisHHX piBHIB crocTepiraté 3a
{3BITHOLIEHHAM 3 NO3MKOBOIO i BIACHOTO Kamnitaly (Tabu. 2).

Ha migcraBi ckiamy [OKa3sHMKIB, iX HOPMATHBHUX 3Ha4eHb Ta MiAiOpaHMX BaroBHX

KoedilieHTiB MOXKHA TTOKA3aTH CXeMy PO3PaXyHKy PeATHHIOBOIO [OKa3HKKa (pHC. 2).

3aGesmneyeHHs i 3araieHa ®inancopa
BJIACHUMY KOIITaM# nixBinHicT cTifiKicTh
|
3aTHICTh 10 NOTOYHAX EdextuBHicTs po3moaimy
PpO3paxyHKiB KariTamy
o5 | l S| | "ch 1 [k
| |
K | K,JJ/K Ky | ] K sx ] @C
1 ~ | { ]
|

|
|
1,0 i 2,0

| S—

OB g

R=22xKoe+02x K e +0,1x K

Pac. 2. Cxema po3paxyRKy peliTHRIOBOI0 NOKATHAKA 27 METOAHKOI0 HEpiliore

sapiaATy

Ji1d Apyroro BapiaHTY METOIWKY. B sSKOMY iH(popMmaliiina Gasa npenctasiena bamancoM Ta
3pitoM npo  iHaHCOBI pe3yiapTaTH, CKIad KOSQIUIEHTIB 3MIHIOETHCSH, OCKIIBKH TyT BXKe
HPOSIBIIOTECS  OCOOMMBOCTI TOCHOAAPCHKO! HiANBHOCTI IMAZPUEMCTR ramysi, sud BUPOOIAIOTH
onsopiany npoaykuiro. Tomy nepii Tpu xoediuientn 3amuuiarcThes Ge3 3Min, a dersepTuit i n’aruil
MOKA3HEKHA Oy IyTh:

4. Koedinieur tpascdopsanii (pecypcopianata), sxkuif BKasye CKilbki OTPHMAHO umcTol
BipYYKH BiJ peaizanii npoy«uil Ha OXMHYULIO KOUITIB, iHBECTOBAHUX B AKTHBH.

5. KoediuienT 0GOpOTHOCTI KpeAUTOPCsKOi 3aGOProBaHoCTi — IOKA3y€e CKiAbkM BHTpar
NpHNaia€c Ha OQUHUIO TO3UKOBUX KOLITIB,

OckiTpKM MO0 HMX [OKa3HUKAX BifCyTHI sopMartuEHi alo ONTHMAaJbHI 3HAYSHHSA, Ui
DO3PaXYHKY PeHTHHIOBOIO MOKa3HHKA ME TPONOHYEMO BpaTk QakTHuHi 3Ha4UeHHA BCiX KoediuienTin,
2 BeIH4dHy NOKa3HKKA PAXyBATH K CYMY ECIiX sHaueus xoediniearin (Tadn. 2).

BianosigHo 0 TAKOFO CKAAXY GOKA3HMKIE, CXEMa PO3PAxyHKY PeHTUHIOBOIC NHOKa3HKKa
Cva2 BUr141aTH 1aK, SK OKA3aHC Ha pue. 3

Po3paxyBaBlIM PEATHHTOBHH [LOK4ZHUKX [0 ABOX aHANI30BAHMX NIAMPUEMCTBAX 3rilHO
IpYTOTO BApiaHTy METOAMKY, KDALGHy BBakaTHMeThcs (DiHAHCOBHE CTaH 7Or0 HiANPUEMCT3a, sike
Gy12 vaTH BHIUMI PesyNpTYiOHHUI NOKA3HAK,

TIpoBiBWK JCTiYHME aKaTiz 3 TOYKM 30Dy €KOHOMIMHOIO CeHcy i 3MicTy 3anpoiloHOBAHWX
TCKA3HIKIB 1aMO Ll cucTeMi MateMaTuaHe OBIPYHTY BaHHS Yepes Kopendniinuy aganis.
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Ta6amus 2
CR1a] HOKA3HHKIB A1 HEpUIOro BapiaBTy MeTOAHKH peliTHHroBol oniAKE pinancoBoro
CTaHy MiANPHEMCTBA
. Inpopmanuiiina 6aza: ¢. Ne 1 Baaanc
Haspa nokasHHKa Ymosne OntumaibBe g
nO3HAYECHHR 3uavensa | Dopmy.ia 148 po3paxyHKy

)

| 1. Koeginient

sabesneyeHns
0BOPOTHUX aKTUBIB 05 | p.380+ p.430+ p.630~ p.080
BJACHAMHY KOIUTaMU K >0,1 | 1260

| 2. Koedinienr noroyroi |
| mikmimHocTi

| 3. Koeditgient

| Ginancoroi crilikocti " | p.380+ p.430+ p.480+ p.63
| >=0,
| Ke P.640
]
S o i /
ey A Sisei)
! kpeanropeskof »"‘ﬂ P = Z(P'330' p.610)
| saBoproeanocTi )

| 5. KoediuieHr

CRiBBIAHOLICHHS
TO3KKOBOYO i BJACHOTO o
Kanitany (J1eBepuIKy) Koo <1 pA80+ p.620

380+ pA30= p.630

Jlns mpoBeNeHHs DO3paxyHKiB Ta OTpUMAHHS HEOOXiAHMX Koedimienris perpecii Gyio
copMOBaHO 2 MATPHII OKpeMo s IepuIoi i s APYroi MeTONMKM DPO3PaxyHKY pedTHHIoBof
ouinku. IIpuuoMy xoxHa 3 MaTpib MicTuTs 12 cnocrepekeds (tabm. 3).

3aeKHICTs MDK 3aNpONOHOBaEAMY (BiHAHCOBHME KOe(iiEHTaMi 3rifHo mepLoro BapiauTy
METO/MKA MAE HACTYIHUH MaTeMaTH4HIi BUI AL

Y = f(x1, X3, X3, Xa) 2)

ne Y — xoediuient pinancoroi crilixocti;
X — KoeQiLicHT 3a0e3neuents oBOPOTHHX aKTHBIB BIACHHMU KOUIAME]
X, — KoedbilieHT NOTOUKOT KB AHOCTI;
X3 — koeQilieHT cniBBiaHOIeHEs 1eGiTOPCHKOT | Kpe THTOPCEKOT 2a60proBanocTi;
X4 — Koe(illieHT CriBRITHOWEHHS TO3MKOBOTO 1 BIACHOIO KamiTamty.
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3abesneyeHHs 3arainHa ®inancosa
B.IACHUMH KOIITAMH JIKBIAHICTE CTiliKicTh
] T
OGoporricTb
PecypcoBiziaga KPEIHTOPCHKOL
3aGoprosarocTi ’
|
[ |
! | i
— -
| 05 | ¢ | | n | o | |
k] & [w] [Ry] R
ol { i ST
I | i
| daxkt baxr | | daxr | daxr dbaxr |
| |
Stz L NSRS

R = cyma (akTHUHHX 3HaYEHb T0Ka3HHUKIB

Marpuns A% HPOBEACHHA KOPeAARiHOro anaxizy
3FiHO HEPUIOro BApiaMTy METOXAKH

Pac. 3. Cxema po3paxyuky peATHHIOBOTO NOKA3HHUKA 32 METOLHKOK APYToro
BapiasTy

Tabanns 3.

3acTOCYBaKHA IHLIOro Habopy koedinienTis (Tabi. 4).

155

! Ne ciocTepexeHHs Y X, X2 X3 !
1 0,747 -0,128 0,970 0,489 i
2 0,721 -0,157 0945 | 0428 9 |
3 0691 | 0169 | 1203 0711 4 71
- 4 0,625 | 0,118 0,644 0379 | 0,597 _d
5 0933 | 0533 2,131 0,894 0,071 |
6 _ o911 | 0,604 | 2,502 1,208 | 0,097 j
7 0,943 | 0,684 | 3,131 1,147 0,061 |
8 0,897 0465 | 1.850 0,566 0,115 1
9 0,883 0,795 | 0343 0,178 0,782 |

10 0,812 | 0,973 0,974 0,216 0,803

11 0,754 -0,924 0,933 0,263 0,794
12 0,693 -0,088 0.911 0,071 0,451 |

= S

Jpyruil BapiaHT MeToxHKH BuMarae cdoOpMyBaTH ZeUO iHINY MaTpHIIO y 3B'S3KY i3





image13.jpeg
TFanuLbKUH eKoHOMIYHUIA BicHKK, Ne 2 (17), 2008

Ta6anus 4
MartpHaus 18 NpoBeIeHHs KOPeIANiNHOro agai3y 3rilHo APYroro BapiaHTy MeTOIHKH
j Ne criocTepesKeHHs Y X1 X3 X3 X4 l
1 0,747 -0,128 0,970 2,972 12,756
2 0721 | -0,157 | 00945 3,111 13,335 |
3 0,691 0,169 1.203 3,799 16,064
4 0,625 0.118 0,644 | 3,143 11,956
5 0,933 0,533 2,131 | 2,998 37.432
6 0911 | 0,604 2,502 2,671 36,980
L 7 0943 | 0684 3131 2,553 33,461
8 0897 | 0465 1,850 2,276 25,996
9 [ 0883 | -0,795 | 0843 1,875 8,951
10 | 0812 | -0973 | 0,974 2,014 7432 |
11 | 0754 -0,924 0,933 1,908 7,044 |
L 12 | 0693 | -0,088 0,911 2,286 9.471
e ST

Banexuicts Mbx dinadcoBumu koedimieHTamu 3rigHO Apyroro BapiasTy Meroauku Gyne
BHUIJISAATH HACTYTIHUM YHHOM:

Y = £ (x5, X2, X3, X4) @
je Y ~ koediiieHT PiHAHCOBOT CTIHKOCTI;
X1 — koedinienT sabe3nevenss 0B0pOTHHX &K THBIB BIACHMMHY KOIIAMHA:
%, — koedinieHT noTouHo! MiKRiAHOC
X3 — koediniesT Tpanehopmanii (pecy ixnaui);
X4 — koedinienT o6opoTHOCTI KpeanTopehKkoi 3a00proBanoCTi.

Po3paxyHKH OWIHKE IUINBHOCTI Ta NepeBipKH ICTOTHOCTI KOPEMALIAHOrO 3B'AsKY Mix
3anPONOHOBAHMMH TOKA3HKKAMK BHKOHY BaIuch B pesknmi “Tlaker awanizy” Microsoft Exce! 0.

B pesynbTari NpOReNSHHX PO3paxyHKIB OTPEMAHI HaHI 3TiAHO MEPIIOro BapiaHTY MATOIHKH
MOXHa nofaTy y Bursaai tabn. 5 1a 6.

Tadaans 5
Perpecifina cTAaTACTHKA

Muoxunnui R | 0,894
_R_—xBanpaT | 0,799
Hopmosanuit R-kB - 0,684
Crannapraa noxudxa 0,062
CriocTepexeHss - 12

TALIHHOTO 38° 43Ky,
. WO BKA3y€ HA
A3HHKAMH,

Tabauig 6

Aam perpecmaox CTaTUCTHKHA E}\"3\ WOTh Ha T¢, LWIC Vﬂpd LIEHOCT &
fKa BMMIP)OthCiI 33 ZOTOMOTO] Ta ,\ETQ‘?\“H&J] R
ﬂpﬂMKH JOCTATHBO TICHUMA Kopeis AHVH 387I30K MIK 3afpONOCHOBaHIIM

MarTpEus miabHOCT] 38’ A3KY aHAi30BAHNYX NOKA3HEKIB

Y X1 | X2 X3 | X3
Y 1 _ | |
X 0,331 1 : i
X ; 0,781 0738 i
X3 I 0,577 0,804 0,894 | 1
X 1 0,530 -0.942 0,826 1 0,816 I 1
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BaratopakTopHa KOpensduis 103BONA€ OLIHMTM CyMapHuil BIUMB ycix ¢akTopis Ha
Pe3yIbTYIOUMH NMOKa3HuK. [lapHa xopensmis M03BOJAE MPOCHIAKYBATH B3a€MO3B’S30K (yHKUIT Mik
OKPeMUMH aprymeHTamu. TakuM YWHOM, 3HAY€HHs mapHOro koegimienTta kopemanil [Tipcowa 0,331
BKasye Ha npsaMuil craBokopenpoBaHMM 3B’A30K Mik koediuieHToMm ¢iHaHcOBOI crifikocTi Ta
koedinienToM 3abe3nedenHs 0OOPOTHHX aKTUBIB BIACHUMY KOUITAMH; 3HadeHHs koediuienta 0,781
BKa3y€ Ha JOCTAaTHBO IMifBHKI 3B’A30K MiX Koe(DilieHTOM MOTOYHOI MiKBIXHOCTI; BeJHYHHA
koedinienty 0,577 xapaxrepuzye cepenHboi IimpHOCTI IpaMHE 3B’s30K Mik KoedinieHTOM
binancosol crilixocri Ta koediuienToM cmiBBiZHOMmEHHA AeGiTOPCBKOT Ta  KPEAHTOPCHKOT
3a6oprosaHocTi; HagBHICTE koediuieHTy 3i 3HauenHsM -0,530 Bkasye Ha 3BOPOTHIN Kopelsifnuii
3B’5130K MK KoedilieHTOM (iHAHCOBOI CTIHKOCTI TAa KOeiii€HTOM CNiBBIAHOINEHHS MO3UKOBOTO i
BNacHOro kamitany. OmHax B HiTOMy NaHi MaTeMaTH4HOTO OOTPYHTYBAHHSA HO3BOJSIOTH 3POOHTH
BHCHOBKHM, HIO 3alpONoOHOBaHa MOZejib MOKA3HHKIB MOKE syTH npuﬁﬂm‘a Il TIPaKTUYHOro
BHKOPHUCTAHHA.

3rigHo Apyroro BapianTy MeTomuKH OyIM OTPUMAHi HACTYIHI pe3ynbTaTd (Tadm. 7 1a 8).

Tabaans 7
Perpeciiina cTaracrrka
MHuoxuHHNI R | 0,945
R-kBaapar 0,892 ]
Hopwmosanuit R-x8 0,831
CranaaprHa moxubka 0.045
CrnoctepexxeHHs 12

Iagi perpeciiiHoi CTATMCTHKH [NiA JAPYTOTO BapiaHTy BH3HAYAIOTh CYKyMHUil BOIMB (aKTOPiB
Ta MiIBHICT IX KOpeNnsUifHOro 3B°%3Ky ¥ po3Mipi R? = ,892. Take 3Ha4enya CBIIYUTH apo IpsMuit
TicHui 3B’ 530K MK aHaNi30BaAHUMHU TOKA3HUKAMH.

Tabaens 8
Martpsang miTbHCCTI 38’ A3KY ARATI3CEABHX NOKASRUEKIE
! Y | X X2 | X3

1

et T

0331 T
0,781 0.738 i -
% 0373 0,532 0,044 I
X 0,716 0853 | 00915 0,245

PesynbraTi napHoi KOpessiuil J03BOISOTE BIIMITHTH, IO B Hilf MOl 38’730K MO MEpIINX
JBOX Koe@ilienTax asanoriydmii nonepenniii mozerni, a 3navenHs napHoro koedinienta xopensuii
Tipcoka o TpeThoMy koedilienty y posmipi — 0,373 Brazye wa obepHenul kopensuiituait 38’ 130K
MiK KoediuienToM GiHaHcoBOT crilikocTi Ta koedinientom tpaHcdopmanil; B TN Xe yac 3HAYEHHA
qeT3epToro koedinienty 0,716 cBiAYATL PO JOCTATHBO TICHWY NMPAMUIL KOpeIsUilHEd 3B’ 430K Mik
roediniceTom dirancoBoi crifikocTi Ta KoedimienTom 06opoTHOCTI KpexHTOpChKOT 3a60proBanoCTi.

TMopisHsMHHS MaTeMaTH4HOrO OOIPYHTYBaHHA MO ABOX BapiaHTax Ha mizcrasi koediuientip

aeTepyivanii R12 = 0,799 1a RE: 0,892 BKasye Ha Te, LIO CUCTEMa HOKa3HHKIB JPYroro eapiaxrty
vae Gi1pi CHNBHMIT 3B7S30K. ONHAK B APYIOMY BUNAAKY iHGopMauiiiHa Ga3a He oOMeXyeThCa mMme
BazaHcoM, a suxopuctosye i indopmauio 3i 38ity npo ¢iHaHcoBi pesynbraty. Xoda CHij HAragarH,
WO 178 pi3HOXApakTepHHX TiANPHEMCTB 3 DISHOPIAHAM 4aCOPTHMEHTOM WpOAYKIii cmim
KODHCTYBATHCB JTHIIe indopMmauicio, Binodpakenolo B bananci.

TakdM YHHOM, NPOBENSHMI NOriYHMil eKOHOMiuHHif aHanis 3 #Oro MareMaTHYHUM
VBAHHSM BKa3ye, 10 O6HABa BApianTy MPUAHATHI [Uis 3aCTOCY BaHHS Ha MPaKTHIi.

o01py

Jlasi METOAMKHM MOXHa BUKOPHCTOBYBATH He NAIIE [7s BU3HAYCHHS PEHTURIY MiANPHEMCTBA
8 TPOCTOPI NMpH NOPIBHAHHI PI3HAX NiANPHEMCTE (3BHYAMHO, BIATOBIAHO PI3HOPIZHUX MO MEPUIOMY
BapiaHTY METOIWKH i OAHOPIAHMX 110 APYroMy). a il AUlsl BI3HAYEHHS PEHTHHIOBOTO TOKa3RUKA B yaci
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JUIS OIHOTO MiZNPHEMCTBA Y Pi3Hi NMepioAd Hacy, MO AACTh 3MOTY CUIHHTH i NOPIBHATH 1iATbH
NiATIPHEMCTBA 3a Pi3Hi POKH.

Po3riisiHyTa METOHKA J0NOMArae pO3MICTUTH MiANPHEMCTBA O MEBHAX MICLAX 3 TOUKH 30D}
crady ix (iHaHCOBHX pecypciB sIK y MpOCTOpi, TOGTO 3a KOXKHHH pik, Tak i y €aci — 3a mepiox
aHATITHYHOTO AOCTIKEHHS. '

My cnonisaemMoch, 110 3aNpPONOHOBAHI HAMH METOAMKHM AO3BONSTH NPAUIOBATH HE JHUIE B
3BUYAHHOMY peXuMi, ale # pexHMi excripec-analTisy (iHAHCOBOTO CTaHy MiANPHEMCTBA, TaK 5K B
YMOBAaX PHHKOBOT €KOHOMIKH racio “rpomi — 4ac” 3aTHIIAEThCS aKTYalbHUM.
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VIIK 657633 Ipuna TABPHILIKTB

CYB'€KTH TA OB’€EKTH BHYTPIHIHLOI'G KOHTPOJIIO B
CAHATOPHO-KYPOPTHHUX 3AKJTAIAX

Pesiome. Bucaimiero npobiemy cmeopenns CUcmemMit GHRympiutHb02o KOHmMponio, ii eqsexmuene My Hryion 8anH#a Ho
Aignpuenemeax KypopmHoi cgepu ¥ 6i0nosionocmi 9o opeanizayiinol cmpykmypu, cyo 'exmie ma 06 'exmi
Resume. The problem of creation of the internal checking system is reflected, its effective functioning on the
enterprises of resort sphere in accordance with an organizational structure, subjects and objects.
Kuiowosi cnoga: KoHmpons, GHympiurs020CROOAPCHKUTE KOKMPORL, [HGOpMayia, onepamuesi Ynpasiincexi
PienHR, CaKamopHO-KYPOPMHKL 3aKIGOU.

BHY TpilHBOrOCTIONAPCHKOMY KOHTPOK HAlexHTh BAXKIMBA POnb y 3adesneuerHi 30epeikeHHs
MaifHa, CBOCYaCHOro NONEPe/KEHHS HECTay, PO3KpalaHb i HeNPOAYKTWBHEX BTPAaT. IO B CBOK 4epry
BILTHBAC HA NPHIHATTS ePeKTHBHIX Td ONEPATHBHIUX YIIPAaBIiHCEKUX piliens. TorMy. THile OpraHisyBaBuIM
Ji€BHIT KOHTPOJTS HA TANPHEMCTBI, KEPIBHHLUTEO Ta BIACHUKY MOKYTb OTPHMATH JIOCTORIPHY iH(popMariio
PO CTaH CIIPAB, Ta Ha OCHOBI Ub0re 3ade3nesuiu Malily THE CBOET KOMITAHIT.

Jocnimkenis npebieM KOHTPOIO NpuBepTac 10 cede ysary 0araTbOX NPOBITHEHX BiTUHIHSHMX |
3apyOKEHX BUEHHX-EKOHOMICTIR, crenianicTie 2 oGniky, asanisy, KoHTpO1rO it ayiuty. Teoperwuni Ta
TPAKTUYHI ACTIEKTH Oprasizalii i MeTogosorii roCiORapCEKOTC KORTPOTIC T8 BHY TPIITHBOTOCIIONAPCHKOIO
KOHTPOIEO  30Kpema  3Haliluwiw  BigoOpasewss y  Haykoux  nmpausx  A.®. Axcerenko 1],
LA. benobwenskoro [2], M.T. Binyxu [3], ®.0.Bbytusaus [4], B.I Baiyesa (5], B.b. [rawkepuua [6],
JLM. Kpamaposeskoro [7], B.B. Conka [8] Ta imiumx. 3aciyroByioTe Ha yBary TakoX JOCTIUKEHHs
3aKopHOHHIX (QaxiBLB, cepen Akux HeoOXiaHo BuaLIMTH L. AHCOopda. A. Apenca, I1. BeGepa, K. Mipypi, K.
Jlicemana, . Konayesina, [ix. Pica, Jx. PoGepreona, [bx. Tocrepa, I'. XomOypra T4 is.

B cyvyacHMX yMOBax rocCHOapIOBAHHS MatepianbHi pecypcy CaHaTOPHO-KYPOPTHAX yCTaHOB
obMeskeHi, OCKINbKK iCHYe NpoGieMa 3aBaHTAXKEHOCTI 3aKjIafiB, AK HACTIAOK, 3MEHIICHHS MOTOKY
FPOIIOBUX HAAXOKeHb. Lii yMOBH BWMaraloTs panioHaibHOIO BUKOPHCTAaHHS BCIX TPYNOBHX,
CPOWIOBHX Ta MatepiaibHUX pecypciB. PazoM 3 THM, eKOHOMid 33 NEBHHMH CTAaTTAME BMTPaT
(HampuKIal, BHTPATY HAa XapyyBaHHS. NIKYBaHHS, MEJHKAMEHTH Ta MenHyHe OOCIYTOBYBaHHS) €
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TepaoninbchbKHi Jep:kaBHHH TexHiyHAH yHiBepcHTeT
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(mpotoxon Ne 5 Bix 15 ciuns 2008 p.) BAK Vxpainu. - 2004. - Ne §)
Ne 2 (17), 2008 3acHoBaHu# y ciuni 2004 poky
IMICT

AKTyanbHi nuTaHHs exoHoMiYHOi Teopii
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O6aikoBa momiTHka MOTPiGHA ML TOTO, MOG y MekaX MO3BONEHHX CTAHAApTaMH BHODA
BapiaHT opramisauii, MeTomuk® i TexHosorii o6poSky HaHMX Ta oTpuMaTH HeobXiaHy iHdopmauino
ans norpel 30BHIMIHIX | BHY TPilIKiX KOpUCTYBaUiB.

O6nikopa monituka sBiase coGoK periameHT (30ipHMK npaBun), 3a akuM Oyxraiarepis
3pificHIoe (inancoBuit i ynpapiincekuil 06K Ta KOHTPOIHTL.

Tpasuna o6niky He MOBUHHI NMPOTHPIYNTH 3aTBEPIKXECHHM CTaHAApTaM, ajie KepiBHHK i
rooBHU# SyxXranTep MaloTh NpaBo BUGOPY BapiaHTy BigoOpakeHHs omepauiif y BinmosizsocTi 3 THM
4y {HUIMM CTRHAAPTOM.

OG6aikoBa NOJNITHKA JeTaJbHO PErNIaMEHTYE (IMTaHHs METOIO0I0rii, opratizauil, Texsonorii Ta
iHUIEX B@XJIMBUX MWTaHb 007iKy, a 0o Mipi 3min, s#ki BiaOyBalOTbCA y BHYTPIlIHBOMY 4YH
30BHILIHBOMY CEPeIOBHILI [IiAMPHEMCTBa, BHOCATECS BIAMOBIAHI 3MIHH B periaMenT.

ITpoBeneri ZOCTIIKEHHA JO3BOMSIOTH 3pO0HTH HACTYNKI BUCHOBRHE:

1. Bussauerna o6nikoBOi MOAiTHKM MNiJNPHEMCTBA IOB'A3aHO 3 HajawHAM c¢y§’ekram
rocioapehbkol AisfIbHOCTI 3HaYHO! eKOHOMiyHOI cBOGOAM Ta HesalexHOCTi y BHOOpi BapiauTis
OLIHKY Maiida, BelleHH] 00Ky | CKiaaanHs 38ITHOCTI.

2. CraHoBieHHs oOnikoBoi momitukum B VYKpaiHi noB’sA3aHe 3 NpPHIHATTSAM 3aKOHY Ta
HaUIOHATBEHMX CTaHZapTiB obmiky 1 BiamoBimae cpopmoBaHMM Y CRiTOBiMf NpaKTHLi PUHKOBUM
METO/IaM rOCTIOAapIoRaHHA.
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YK 658.29 Biktopis BOBK,
Pomar ®EJOPOBUY

PEVTHHIOBA OIIHKA ®IHAHCOBHUX PECYPCIB HIIIIPHEMCTBA
SIK EJEMEHT IHTETPAJTBHOI OLIHKH PIBHA HOT'O PO3BUTRY

Peztome. Pozenrsinymo Memoouxky peiimunzo6oi OyiHKu HiHAHCOBUX PECYPCIE NIONDUEMCTMER. HX eleMenm
iHmezpansHol oyiku pigHa possumiy nicnpuevcmea. IIpononosane OONOMONCE POIMICIUMU RIONDLEMCMEA NO NESHUX
MiCysx 3 mouku 30py Cmawy ix QIHAHCOEUX pecypcig sk 6 npocmopi, moOrio, 3a KOXCHUU Dix. ma 1 yac - 2a repiod
GHAATMUYKO20 OOCTIOHCERHS.

The summary. The method of rating estimation of financial resources of enterpri: ed. how the element
of integral estimation of level of development of enterprise is. The offered will help io place enerprises 2finite places
Jfrom the point of view the state of their financial resources boih in space, that is, for every »ear. and in time of i- for the
period of analytical research.

Knsouosi cnoea: ginancosuii cman, dinancosi p
npusabaugicme.

o1

003, Ingecmuyiing

CU, pENMUNSGEa OYIHKG, HOS

JocnikeHHs  iTepATypHMX JUKepen TOKa3anM, WO 114 NpPABHiIbHOI AiarHOCTHKM
TiANPUEMCTBA, BU3HAYEHHS WHOTO MEPCOHAIBHOIO PeHTHHIY MOKHA BHKOPHCTOBYBAaTH Gesniy
MeTopiB: aHKeTyBaHH:, GAaKTOPHOro aHamizy, NOPIBHSNBHOIC aHali3y BEJIMYHHH YHCTOrO NPHGYTKY,
ananisy 6e336KWTKOBOCTI, BapTicHoro axanisy, ABC-ananizy, COQT-ananizy, GeHuMapKinry Ta paa
HIHX.
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OnHak KOKHHI 3 fepeliieHMX METOMIB Mae NeBHi HEeAOMiKH, SIKi He NAIOTh MOKIMBICTEH
icTy 10CHIKYBaHOro cy0’eKTa TOCHOAAPIOBAHHS Ta BU3HAYMTH Micue
TIHEHMOCH NleTaTbHille:

AKe nependadac ONMTYBaHHS MPAUiBHHKIB YCIX CTPYKTYpHMX
PUEMCTRA, He YHUKae Cy6’eKTHRI3MY 3 GOKY KepiBHUITBA, HeGaKaHHS
aHHsA MiAACTIMX, @ TAKOXK CTIPHAE BiICYTHOCTI BiABepTOCTi y BiAMOBIAAX
1eHHA KOHQIIKTIR | Henopo3yMiHp Mik KepiBHUKaMH Ta MifIer MU,
23e5HA (GaKTOPHOro aHamizy X0 i Jae MOXJIMBICTE ROCTIAMTH BIUIMB MEBHOT
Ha pe3ynpTYIOYHH IIOKa3HUK, OJHAK JaHWH METOI He BPaxOBYE pe3yibTaTH
iInpueMcTB i€l xk  ramysi. KpiM Toro, ciix 3asHauMTH, IO NEPIOA, B SKOMY
370 3.IWT2HHA Ta IIEPIOJL, B SIKOMY MPOBOMHUTHCS AHATI3 LUX BIAXWIEHS, K NIPABHIIO Pi3Hi.
TTopiBHANBHHH aHAMI3 BETHUYHHM YKCTOrO MPUSYTKY 3 OAHIET CTOPOHH, XapaKTepu3ye
K AK pe3yibTaT AisSABHOCTI MiANpHEMCTBA. MAKCHMI3auis SKOro € 3aBIaHHAM
noJapiooyoro cyG’ekra. 3 iHIIOl CTOPOHY, BeIHYHHA YHCTOrO MPUOYTKY MicTHTH B cOOi
¢ auue Bix onepaniinoi aismbHOCT a i imBecTHuiliHOT Ta (inancosoi. bimbmie Toro,
7puOyTOK BPAXOBye IIHOBY MOAITHKY, SKa NPAMO NPOIOPLIHHO 3aMeXUTH BiJl ACOPTUMEHTY

KOMIIIEKCHO OLIHHTH sl
MiATPUEMCTBA B MO0C

4. Ananmi3  Ge33CMTKOBOCTI  103BOISE  BH3HAYMTH  Takuil  MinimaneHud  oBesr
HHUTBA, AKKIH J03BONISE MOKPUTH BCI BUTPATH MIiINPHEMCTBA, HE OTPHMYIOYM TPH UBOMY Hi
SyTkiB, Hi 36UTKiB. I X04a KOXHe BMPOSHHYE NiINPHEMCTBO [parHe 3HU3WTH TOYKY
Se330uTKOBOCTI, abW SKOMOra IUBHALIE MMOYaTH OTPUMYBATV HPUOYTOK, OJHAK jAaHa BEIHUHHA €
a0COMIOTHO HECMIiBCTABHOIO 3 AHATOTIYHHMHM BETHUMHAMHN IHWIMX NiINPUEMCTB, WO BHILIMBAE 3
0coBMUBOCTEH BIPOBAKEHAX TEXHOIOTIR. CHPOBHHHO! Oa3u, PIBHA 3aKyniBeAbHMX WiH 1 iHIMX
(haxTopiB, 1O GOPMYIOTH BEIMUMHY NOCTIIHIX Ta IMIHHUX BATPAT, a TAKOXK UiHY BKe BUTOTOBIEHOL
TPONYKIIii.

5 BapricHnit araiis 1o
BUSBHTHM PE3EPBM BHPOOHMUTBA T3 BICTKS
METOAY CJiJ BBaXaTH BiICYTHICTS 2
MiIIPHEMCTBA Ta BHCOKY mpaneMi

<UIOHANEHI XapaxTePUCTVHRA NponyKuil, J03ROIsE
cpemi rupoCHaui nporecs. Hepomikom LbOro

7i3 B GianInii Mipl BHKOPUCTOBYETHCH A BPErYTIOBAHHS

& 6. Iupoxosizo
BHYTPIIIHBOT TOCIOAAPCERL 1 Ti. L0 3HOBY K Taky NoTpedye BCIO CYKYNHICTh BRYTPIHBOT
inpopmanuii.
7 CO®T-ananiz (CBOT-anai3) 10380:19€ BU3HAYATH iCHYIOUHIT CTAH MATIPHEMCTBA Ta

OUH CHIBHI Ta cnabki CTOPOHH Hii]ﬂpHCMCTBH. iforo waHcH Ta
POSBIATHCH Y BEJHKil npanemicTkocTi BHKOHYBaHMX pOGIT,

NEepCHeKTHRE HOro po3BUTKY, aual
PU3HKM, OJHaK HeNomK Oyie T )
KoHpixeHuilHocTi iHdopmanii Ta Biicy THOCTI aHaOTIHHOT iHOPMaNiT TP NIATBHICT KOHKYPEHTIB.

8. BuKOpHCTaHHS TAKOrC BiIHOCHO HOBOTO HI€BOTO METOAY, K GEHUMApKIHT Tex Mae
neBui Hegoniku. He 3Bakalouy Ha MOKTIBICTE NpOBeleHHS Oe3nepepBHOro MpoLecy MOPIBHAHHS
TpORYKUil, BUPOGHHYMX TIPOUECIB, TeXHOTOrii Ta iHINMHX MapamMeTpiB MiANPHEMCTBA, LIO B CBOK
4Epry BMMAra€ NOAATKOBMX 3aTPaT Ha BEICHHSF MOCTIMHOTO chnocTepexenHs, OerumMapkinr norpebye
BUKODHCTAHHS He fMiue 30BHimEROI iHbopmauil, a i yciel pHyTpimmbsoi. [faa ymoa me Oyme
CTPHHHATHOIO 4epes Ipy KOHKYPeHii®. TOoMy 3rajaHnit MeTox Moke
3aCTOCOBYBATHCH JIMIIE B MeKaX OZHOMO NiINpHEMCTEA.

HaMy IIPONOHYETECS IPOBONUTH BI3HAYECHHS PeHTUHIY MIANPHEMCTSA SK Y IPOCTOPI, Tax i B
4aci 4yepes 3acTOCYBAHHS BIIHOCHHX TIOKa3HWKIB. 3aIyuaioyd MU LbOMYy AK [Kepeno inpopmanii
avdaiudy ¢inagcoBy 3BiTHicTe. [1ia pelfTHHTOM pO3YMIKOTE mpouec NpHOIM2HOIO PO3PaxyHKy,
KITBXICHOrO BUMIpIOBaHHS 400 OUIHKH, WO 102BO/ISAE BIAHECTH IIEBHY BUMIPIHY KiIbKICTh M BApTICTL
BIIHOCHO KpPHTEpii0 YM CTaHIAPTY RO BHM3HAYEHOro kiacy 4d paHry. To6ro pedTHHr - e
BCTAaHOBIEHHS Y3araibHIOKOY0] OUIHKH (HIHAHCOBHX PECypCiB 3a MEBHOK CHCTEMOIO MOKAa3HHKIB, M0
J03BOIAE PO3IIANATH YCi MIANPHEMCTBA 3 €1MHOI TOYkM 30py. ITotpeGa B pedTHHIY mianpueEMCTB
3YMOBIeHA OaXaHHAM YYAaCHWKIB DHHKY ODICHTYBaTHCH | MaTH iHTerpanbHy OUiHKY ¢inaHcorol
Ne3MUIT IHIINX y4acHHKIB. B pesynbraTi pefiTWHrY Ha BH3HAWeHy lary OTPHMYIOTh OLIHKY CTaHy
diHaHCOBHX pecypciB MIAMPHEMCTB 3a INKANOI HH3KH AHGepeHuifioBaHMX i 0COGIMBUM HHHOM
BUPAXyBaHUX IHTETpanbH¥X TOKa3HHKIB. I1IIXOoM PeHTHHrOBOI OLIHKH IOCSTACTHCH RiIKPHTICTH
GisHecy s HOro yHacHUKIB.

MamHy CbC
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Mipa BimkpurocTi OyAb-SKOrO PHHKY BH3HAYacThCA DPIBHEM DO3BHHRKOCT!
indopmaniinux mociayr. BUCOKOPOIBUHEHMM PHHKAM NpHTaMaHHA JoGpe CTPYKTYPOBaH&
peifturroBux iHdopmauiiiEux nocyr, mo opientoBani Ha mpodeciitni inTepecu Horo yyacHiKIE.

Cnig 3BepHyTH yBary, IO Ha navuii Yac B YkpaiHi icHye peliTmHrosa ouidka GaHxiB 3a
yHiBepcanbHow cuctemor “CAMEL”, onHak peHTHHIOBOK OLIHKOIO MiJNPHEMCTB Maiike HIXTO He
3aiiMa€ETHCA, XOU BUKOHABYA Baja B Gararbox BUIAAKaX Mac Ga:xaHHA OTPHMYBATH iHpopmaLio npo
3aranbHyui cTaH QiHAHCOBMX PEcypceiB y MiAMOPAAKOBAHHX perioHax.

TIpo 3HaueHHsA pelTHHrYy roBopuTh Xo4ya 6 TOH (akT, MO 3a KOPAOHOM y4acHuKH GizHecy
HaMmaraoThCd cami HajaBatM HEOOXiAHy iH(OpPMALi0 PEUTHHIOBMM AreHTCTBaM, OCKLIBKHM L€ Hae
MOXUIHBICTE B UINOMY OLIHATH (iHAHCOBY CHTYalild Ta PiBEHB MIATOCHPOMOMNKHOCTI Tiel uM inumof
KOMIIaHiI.

Bupuedns BiTun3HAHO! Ta 3apy6ixHOl iTepatypy 3 uiel npoGaeMu A03BOAAE BIAMITHTH, 110
iCHYIOTB Pi3Hi BHIW PEHTUHIIB:

a) ywidikosanmi peiiTMHru - rnpuskadedi iHpopMyBaru  Oyab-SKMX  yYaCHHKIB
HiAMPHEMHALUBKOIO PHHKY;
6) mudepeHuifioBani peHTHHIW — OpieHTOBaHi BHKIIOYHC Ha NpodeciiHuX y4acHUKIB

NiANPHEMHHIEKOTO PHHKY.

IloGynosa B Vkpaini audepeHniioBanHX pelTHHTIE 114 mnpodeciiuux yyacHuKiB
MiANPHEMHHUIBEKOrO PUHKY — cripaBa MaitdytHboro [1, ¢.173].

3a merogamMM OOYKCiEHH PEMTHHIM MIINPHEMCTB MOILIAOTLCE HA HoMepHi, Oanbui Ta
iHAeKcHi. IHIMX METOAIB CBiTOBA IPAKTHKA HE BUIIIE.

Homepuuit peffTHHr T03BO/AE NMPHCBOITH Miclie MIIMPHEMCTBY 32 KOKHUM 3 OIIHIOBAHHX
00’ €eMHHX NOKa3HUKIB.

BanpHnit PEHTHHT Ja€ MOKIMBICTH BCTAHOBHTM MicHe MiANMPHEMCTBA 33 KOMIISKCHOK
OLIHKOIO [TOKa3HHKIB, IO 3afHcada CyMoio Jalis.

Innexcruif peHTHHr — e UPUCBOEHHS MicOsf NiINPHEMCTBY 3a piBHeM KOMGiHOBAHOTO
{HIeKCY, IO BPAXOBYE PH3HKY OKPEMHX OLIHIOBAHUX MOKA3HHKIB.

V' sigmoBimHOCTi 3 TeXHONOri€l noSyAOBH HOMEpHA CHCTEMA PCHTHEIY pO3paxcBaHz Ha
HEJOCTATHBO JAETaNi30BaHY METOIHKY 3 HE3HAYHOKO KiMbKICTIO NOKa3HAKIB, M0 MalOTh HEESIHKY
KAy KpHTepiaibHHX 3HAuWeRb. Sk [paBuio, HOMepHmi pelTuAr OyiayroTe 32 08 cMHUMH
noxa3HuKaM# (iHAHCOBOT AiSTBHOCTI MiANpPHEMCTEA.

[Ipw nobynosi peliTHEroBol omiHKY At GiNbil CKIAHHX METOAKK BUKOPHCTOBYIOTH OATBHY
cucTeMy, AKa AO3BOJAE 3AIMCHHTH OWIHKY CTaHy (iHAHCOBMX pecypciB HIiAnpHeMcTs B Oanax,
npuyoMy Ganu NPHCBOIOKTECH MIANPHEMCTBAM IO KOJKHOMY 3 OMIHOYHAX MOKA3HEKIB. 3araneHa
GajlbHa OLiHKA MIANPHEMCTBA JA€ MOKIMBICTE BUSHAYHTH HAMEKHICTh HOro go iel un inmol rpymi.

IanexcHuil Meron peliTWHroBoi oOUIHKYM 3ycTpivaeTecs pigxo. Ilpu foro sikopucTanui
HeOOXIiIHO PO3PAXOBYBATH IHAEKC KOXKHOrO 3 NIOKA3HMKIB cTaHy diHaHCOBHX pecypeis milmpuemcTea.
Po3paxyHky BinOyBalOThCS BifHOCHO §A30BMX JaHHX 4Y¥ CePeAHiX 3HAUeHb., PO3PAXCBAHHMX 32 PAA
nepionis. [Ticns ckIazanHA (HIEKCIB 38 OKPEMHMH TIOKa3HUKAMH PO3PAXOBY TS KOMGIHOBAHT iHIeKTH
3 YpaxyBaHHAM iX YaCTKH B 3arajbAiil CyKymHOCTI.

3 TOYKH 30Dy XaPAKTEPHCTHEM GIHAHCOBOrO CTAaHy MiANPHEMCTB PeHTHHIOBY OUIHKY MOKHA
MOALNKTY HA [BA BHIM:

a) ouinka KLIBKICHEX DIHAHCOBUX OKAMIMKIE.
G) OuiHKa SKICHUX NOKA3HHKIB.

PelfTHI KUTBKICHHX NOKA3HKKIB IpU3HAYeHNH Uik OMIHKH MaciuTadis dinascoBol MismpHOCTI
OKpeMAX GIAOPHEMCTB, PERTHHT SKICHHX HOKa3HMKIB COPAMOBaHMI Ha cuinxy binawcopol crifikocri,
aTOCHPOMOKHOCTI T4 KPEAHTOCIPOMOKHOCT] 1H/AMPHEMCTRAE 32 CHCTEMOR) 1OKA3HMKIB-1HIUKATOPIB.

OutuManbie  QOPMyBaHisi Ta BHKOPHCTAHHS (iHaHCOBHMX pecypcir  mianmpuemctsa
ofymoBmoe Horo crikikui  dizaHcoBuif cTay, SKMH € HAWBaKIHBILIOK XapaKTEpPHCTHKOK
TOCTIOAaPCHKOT AisIBHOCTI.

Teopis QinarcoBoro aHamizy po3riina€ HOHATTA “CTiMkui (iHAHCOBMI CTaH” He TiMBKH 5K
SKICHY XapakTepuCTHKy. are ¥ AK kinskicse ssuime. Takult niaxia 1o3eomse nmoBymysatd 3aralibi
TIICTaBH A/ CTBOPEHHS OOIPYHTOBAHO! METOAMKH OUiHKM CTaHy QiHaHciB mianmpuemcrsa. Ane npu
pOsrIRAl UMX npobiaeM M TakoX CrocTepiraemo TepMiHomoriuni poaGikHOCTI Ta HEBU3HAYEHICTD.
Hanpuxnaa, nuulyTh 0po amanis (isamcoBoro crady, asanis ¢iwascoBux pecypcip, anaiis
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(iHaHCOBOrO CTaHOBHINA, aHAT3 CTaHOBHIIA GiHaHciB mizmpuemcrBa Ta in. Llozo mincymkoBux
[OKa3HKKIB, TO, Hanmpuk1al, K.B. I3maii.1082 TOBOPUTH PO BU3HAYEHHS y3arajbHIOIOYOro MoKa3sHuKa
(hiHAaHCOBOTO CTaHY MiIMpHEM c. 104] Ta pefTHHIY NMIANPHEMCTB 32 KpUTepieM “CyMu Micup”
[2, c. 105]. JT.A. JTaxTicHosa po iHTerpoBaHuit MoKasHUK (inancoBoro crary [3, c. 309], A L.
Iilepemer — npo n ) 0By ouiuky [4, ¢. 179], I.[{. ®apiox — npo MOpiBHAALHUHA aHai3
EKOHOMI4HEX O niAnNpHEMCTBA 3 iHWmM [5, ¢. 274].

o
€IHaTH Ui BUCJIOBAIOBAHHA, TO MOXHA 3pOOMTH BHCHOBKH PO Te, IO
10 Takoi mpoGsemMH, AK po3podka CHCTEMH MOKasHHKIB abo 0AHOrO
32 ZONOMOFOK» SKOTO MOXKHA OHHO3HAYHO BHU3HAYMTH CTaH DiHAHCOBHX
a 3a Jeskdil mepiox aGo BiHeCTH Le MiANPUEMCTBO Ha BIAMOBiAHE Micue y
ITpuuoMy CJiZX BPaxOBYBAaTH, WO KOXKHHMI CHHTETHUHHII NOKA3HUK - Ue CyMa
HX YHHHHKIB (YMHHUKIB JpYroro, TPeThOro Ta IHUIMX nopsazakis). Kiiexicne
EA eKCTEHCHBHOCTI M IHTEHCHBHOCTI EKOHOMIMHOrO PO3BHTKY —TNiANPHEMCTEA
ci B NOKA3HHKax BUXOpUCTaHHS (iHaHcosux pecypcis. [TokasHHKaMH EKCTEHCHBHOCTI
€ KifpKicHi MOKAa3HMKH HasBHOCTI QiHAHCOBHX pecypeis: BapTicTh aBaHCOBAHUX 3ac00iB
uTBa (OCHOBHUX Ta 00irosux). [TOKasHUKM iHTEHCHBHOCTI PO3BUTKY — N SIKICHI [OKaZHHKH
OpuCTaHHS (iHAHCOBMX pecypciB, TOSTO KinbkicTh 0GOpoTiE 06iroBHX KOMITIB, peHTabenbHIiCThH
B7TaCHOIO Karritany i iH.

KoskeH aBTOp NPONOHYE CBill MiAXix D0 po3r’s3ky wici npodneMu. € i HOpMaTHBHI po3pOOKH,
Hanpuknax, MeTronuka iHTerpaneHo! OWiHKH iHBecTMuiiiol npuBaGIMBOCTI MiANPHEMCTB Ta
opramizauifi, sika po3pobieHa 3a iHILIATHBOWO KepiBHWLTBA ATCHTCTBA 3 IHTaHB 3amoOiraHHS
GaHKPYTCTBY MiXUPHEMCTB Ta opramisauiit (Bix 23.02.98, Ne22). B uiit Meroauui nogaso cxemy
OCHOBHHX TPy MOKa3HHKIB A7 BU3HAYCHHS IHBECTHUIAHO NpUBalINMBHX MiANPHEMCTB, AKa BKIIOYAE
micTs rpyn (puc. 1).
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Puc. 1. OcHOBHI rPYNE HOKA3HHKIB /IS BH3EAYCHAR iHBecTHRINHO NpasabirREX
HiXNpHEMCTE
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