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MIHICTEPCTBO OCBITH YKPAIHH
TEPHOIII/IbCBKA AKAJIEMIS] HAPOJHOI'O
roCrnoZAPCTBA
IHCTHTYT OBJIKY 1 AY JHTY

KA®PE/IPA EKOHOMIYHOIO AHAJII3Y

TE3H

donogideii MiKHAPOOHOI HAYKOGO-NPAKMMUUHOT
Kongepenyii, npucéauenoi 25-piyuro
Kagedpu exoHOMIiuH0z0 ananisy i 30-piuuio
iHcmumymy o0niky i aydumy
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Hux i 6a3 3HaHb (633 NPaBMN) B CMCT@MM PerynioBaHHA LiIHOBOI NOMITHKM.

B 6a3i paHMX HarpOMaAKYETbC ONepaTHBHa iH(POPMaLis, KA BMKO-
PMCTOBYETLCS y PONi BHXIAHOrO amartepiany» B npoueci po3pobku yn-
PaBRIHCHKMX pilueHsb.

B 6asi 3naHb ikCyIOTbCS AOriuHi NPaBMAa, MOAEN], 38KOHOMIPHOCTI,
AKi BMKOPMCTOBYIOTLCS B NPOUEC] NPHAHATTS PilUeHHS | JO3BONAIOTH CTBO-
PHMTH HagikiHy KOMN'IOTEpHY eKcnepTHy cucTemy. BctanosnenHs Kine-
KiCHMX 3B'S3KiB M OKpemuMM enemeHTamm ((paxTopamm) gossonse
CTBOPHUTH CHCTEMY PEANbHOrO KOMMEKCHOrO aHanidy eKOHOMIYHMX Npo-
uecis i, 30Kkpema, NPoLecy PerynioBaHHs LIHOBOI NONITHKK.

®epoposuy P.B., npogpecop TAHI.
AHAJI3 ®IHAHCOBOI CTIMKOCTI NIANPUEMCTBA

Ouyinka gitouoi npakTuku poboTH NiANPHEMCTB NPH NEpexoai A0 PHH-
KOBMX BIJHOCHH NMOKAa3y€, 4O 3aBAAHHS EKOHOMIYHOrO aHanisy CyTTeBo
3MIHIOETBCA. 38 UMX YyMOB BMHMKAIOTh 30BCIiM iHWI Ta NOCTIHHO BROCKO-
HanIIOTLCA BXe ICHYIoYi rocnogapcbko-giHaHcosi sigHocuum. Mocnogap-
CbKa AiANbHICTE NIANPHEMCTB i iX PO3BMTOK 3AQIMCHIOETLCS 38 PaxyHOK
BNAcHMX (piHAHCOBMX pecypcCiB a npu iX HE4OCTAaTHOCTI 3a PaxyHOK no-
3MYKOBMX KOLUTI

@inaHCOBa CTIAKICTL NIANPMEMCTE OLHIOETECH FONIOBHMM YHHOM MO
CniBBIAHOWEHHIO BNACHMX Ta NO3MYEHMX KOWTIB B aKTMBAX NiANPUEMCTBA.
B npoueci ananizy ¢iHaHCOBOI CTIHKOCTI' HEOBXiRHO BM3HAUMTH KOeiLi-
€HT BnacHocTi (860 aBTOHOMIT), AKMi ~ XapaKTepu3ye CniBsiAHOWEHHS
BNACHMX KOWTIB i No3uyeHux, 860 iHTEpecie NiANPMEMCTB i BNACHMKIB aK-
uin i kxpeguropis. Bpaxosyioun, wo BiH 3abesneuye crabinbHe pinaHcose
CTaHOBMI e iHBECTOPH Ta KPEAWTOPM BBAXAIOThb AaHMH KOedilieHT Hop-
MmanbHum Ha pisHi 50-60%. KoeoiuieHT BnacHocti cam no cobi He € go-
CTaTHLO MOKA30BMM, TOMY CHifi BU3HAUMTH CriBBIAHOWEHHS MO3NYKOBMX
KOLUTIB y CyMi BNacHMX, @ TAKOX MiX aKTMBamu 3a6e3nedeHHMH KPEAUTO-
pamu, 3 cymolo akTueis, 3abe3neueHmnx akuionepamu. Obugsa koediyi-
€HTH € JOMOBHEHHAMM AO KOEQILIEHTY aBTOHOMIT i NpM ouiHLi PiHaHCO-
BOi ABTOHOMIT NIANPHEMCTE MAIOTL BENIMKE aHANITMYHE 3HAYEHHS.

OcHosHa meTa aHanidy (iHaHCOBOI CTIHKOCTI — BMABNEHHS TOrO B SIKiM
Mipi BMKOPHMCTaHHS Kanitany BignoBigae Tomy, Wob BMBINbHEHHS BKAa-
AeHux KowTie yepes 36yTORy AisNbHICTE AO3BONANO 3AIHCHIOBATH 3aB-
4acHO i cBOEYacHO onnary noTpi6Horo kanitany. 3a TpaAMuiiHO cknape-
MOIO 4y MKOIO, LUE O3HAYAE, WO OCHOBHMN KanitTan i wacTrny obopoTnoro
cnif ¢piHaHCyBaTH 3a paxyHOK BnacHoro kanitany abo AOBrocTPOKOBMX
kpegutis. MNpore Ha NPaKTHUi NeBHa YacTMHa OCHOBHOrO i 06irosoro kani-
Tany moxe (piHaHCyBaTUCh 3@ PaxyHOK KOPOTKOCTPOKOBMX MO3MUKOBMX
KowrTis. B gaHOMy BMNafKy KPUTEPIEM MOXE CNYMTH piBeHs peHTabens-
HOCTi Npu Pi3HUX CTPYKTypax AXepen KowTis, T06T0 BuHMKae npobnema
ONTHMaNLHOro CMiRBIAHOWEHHS BNACHMX Ta NO3uyeHux KowrTis. B npoueci
aHaniay ONTMManbHOro CMiBBIAHOWEHHN BNACHWX i MO3MYKOBMX KOWTIB
npu (popmyBaHHi OBIroBMX KOLITIB CNifj BUSBMTH K 3MIHIOETLCS PEHTa-
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6enbHICT BRACHMX KOWTIB, B 3aN€XKHOCTI Bifi CNiBBIAHOWEHHS BRAaCHMX i
MO3WYKOBMX KOWTIB B MacuBi i BiA BIAMIHHOCTI eKOHOMIUHOI peHTabens-
HOCTi i NPOLEHTHOT CTaBKM NO3U4YKOBMX KOWTiB. TOBTO, KOMM EKOHOMIYHE
peHTabenbHICTL BULLA NPOUEHTHO! CT3BKM MO3MYKOBMX KO nignpu-
€MCTBO MOXeE NiABMUMTH PEHTABentHICTL BAACHWX KOWTIB 3@ PaxyHoK
NO3MYKOBMX KOLUTIB, TAK SIK B LUbOMY BUNAZKY BMHMKAE e(eKT Bauens.
Epext Baxens BuHnkae 3 po36iXKHOCTI MidK €KOHOMIYHOIO peHTabensHic-
TIO | cepesHLOIO CTABKOIO NPOLEHTy 3a KpeauT. Bin mae asi cxnagol
TaK 38aHMi AudpepeHUian i nneye Bawens, WO XapaKTePu3ye cuny Aii sa-
wens.

OcranHe, TO6TO nneve Baxens, AyKe BaXKNMBMIH NOKA3HMK, Ha AKMA B
npoueci aHanisy (iHaHCOBOT CTIHKOCTI NIANPHEMCTBA CNif OPiEHTYBaTHCS
BIAHOCHO 3aNy4eHHS MO3WYKOBMX KOWTIB ANA (piHaHCysaHHs notpeb B.
obirosux kowrax. He MoxHa He BPaxoByBaTH i nepuly CKNafoBy Baxens
— angepenyian. Mpu HaBiTe HE3HAYHOMY NOROPONKYAEHHI KDEANTY ANA
36epexeHHs nonepeaHLOro egexty saxens HeobxigHo Gyae B Aekinbka
pasie 36inswuTn nneve saxens. PospaxyHku NokasyloTh, WO Npu NOZO-
POXUaHHI KPEAMTY BCbOrO Ha OAMH MYHKT NPMHAETLCS Ana 36epemenHs
nonepeaHLOro eeKTy BaeNs AOBOAMTH Nnede BaKens AO LWECTH.

BuxoguTe ANs KOMMEHCauii NPOLEHTHOrO MOAOPOXYAHHS KPEeAHTY
RiANPMEMCTBO NOBMHHO NOABOITH CNIBBIJHOWEHHS MIX MO3MYKOBMMM Ta
BNIACHMMM KOWITAMM | TORI HE BHKIIIOUEHO, WO AU EepeHLian CTaHe MeHwe
Hyns, a eext sawens Byfe RBiSTH Ha WKOAY NIANPHEMCTBY.

Takum UKHOM, CNIBBIAHOWEHHS MNO3MUKOBMX Ta BNACHMX KOWTIs cnig
perynioBaTti B 3a1eXHOCTi Bifi BefMunHmu AuepeHuiany, To6To ronosHmi
KPHTEPiH ONTMMAaNLHOrO CiBBIAHOWEHHS MO3MYKOBHX Ta BAACHWX KO-
TiB — Pi3HMUS MiX BiAAayelo Ta CepefHbOIO CTABKOIO NPOLEHTY 3a Kpe-
BMT.

Bigaaua NO3MYKOBMX KOWTIB 3anexmrs Bifi eKOHOMIuHOI peHTabensb-
HOCTi, @ iHWMMHK cnosamu - peHTabensHocTi BCLOro iHBECTOBaHOrO
KaniTany, wo CyTTEBO ANA NIANPHEMCTBA TaK SK € 3anNOPyKOIO ycrixy B
MmanbyTHbOoMy. Moganewmii aHanis iHaHCOBOI CTIHKOCTI nignpuemcTsa
noBuHeH 6yTH CNPSMOBAHMI Ha BM3HAYEHHS BNAMBY 3MIHM YMHHMKIB Ha
eKOHOMiuHy peHTabenbHicTs. BoHa 3anexmTs BiA 3MminW BNAMBy KOMep-
UiAHOT MapXI | koediyieHTa TpaHcopmauii. KomepuiiHa mapia, s cBolO
4epry, 3anexmrb Bifi UiHOBOI NONiTMKM OBCAry Ta CTPYKTypM BMTpAT Bu-
pobuuyTea i iH. Hoediuient Tpancgopmauii cknagaetscs nig Bnamsom
rany3esux ymos (ronosHMm YMHOM BiA wsmpaxocti obiry inBecrosaHoro
Kanitany), a TakoX eKOHOMIYHOI CTpareril camoro nignpMemcraa.

B gaHwii yac nianpuemcTBa BONOZIIOTE NEBHOK cBOBOAOIO MaHespy-
BaHHA, WO6 36iNbWMTH KOMEPUIHHY MapXy WNSXOM 3HWIKEHHS BMTPAT
BMPOBHMUTBA, BNOPAAKYBaHHA 3AMIHICTDATHBHO-YNPaBNiHCbKMX BHTPAT,
36inbwenns obcary peanizauii i wWob nokpawmTH KoedilieHT TpaHcpop-
mauii.

Omxe, exoHOMiuHa peHTabenbHICTL TOPKAETbCA BCiX CTOPIH BMPO GHM-
H4O-rocno4apcbkoi i (PiHAHCOBOI RiSNLHOCTI NIANPHMEMCTBA i BNAMBaE Ha
HOro ¢iHaHCOBY CTINKICTb.
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