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OLIIHKA ®IHAHCOBOI CTINKOCTI AFPAPHUX MIAMPUEMCTB
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Y cTaTTi BUCBIT/IEHO METOAMYHI NiAXO0AM W00 OLiHKM hiHAHCOBOT CTilKOCTI mignpuemMcTs. MNpoBeaeHo aHani3
CTPYKTYpU (hiHAHCOBMX pecypciB NiANPUEMCTB NPOMUC/IOBOCTI | arpapHOro CeKTopy B YMOBax (piHaHCOBO-EKOHO-
MiYHOI Kpn3n. Po3paxoBaHO OCHOBHI MOKa3HMKM (DiHAHCOBOI CTIMKOCTI AN pafy CiNbCbKOrocnofapCbKux
nignpuemcts. O6I'PYHTOBAHO HEOOXIiLHICTL BpaxyBaHHA CreLudiky arpapHmMX NigNpueMCTB 415 3ab6e3mneueHHs iX
(hiHaHCOBOI CTIlKOCTI.

KntouoBi cnoBa: hiHaHCoBa CTiliKiCTb, CTPYKTypa thiHaHCOBMX PecypciB, BNaCcHWIA KaniTasl, NO3MKOBUIA KaniTan.

BCTYnN

Y cy4yacHMX ymMoBax rocrnofaptoBaHHs, 0co6/MBO 3a YMOB (piHAHCOBOT KpU3K Ta colianbHO-NONITUYHOT HecTa-
6iNbHOCTI BM3HaYabHe MicLie 3aiiMae 3abe3reyeHHs CTIMKOro (hiHaHCOBOrO CTaHy MiAnNpueMcTBa. 3aBasKuM edek-
TUBHOMY YNpaBAiHHIO PiHAHCOBOHO CTIMKICTIO NiANPMEMCTBO Mae 3MOry afanTyBaTuUCs 0 YMOB 30BHIiLLHLOTO Ce-
pefoBULLA Ta KOHTPO/IOBATM CTYMiHb MOr0 3a1eXHOCTI Bif 30BHILLHIX mkepen (hiHaHCyBaHHA. OfHaK, He ne
(haKTOpPM 30BHILLHLOIO CEPEAOBMLLA HEraTUBHO BM/IMBAKOTL Ha AiNIbHICTb NiANPUEMCTB, a i BiACYTHICTb e(heKTUB-
HOro MexaHi3My ynpaBniHHA (hiHaHCOBOIO CTiKICTIO, OCHOBY SIKOTO CKNajae 06’ eKTMBHA i OLiHKa. OCTaHHS BigHO-
CUTLCA 10 YMCNa HabINbLL BAXKIMBUX | aKTyaNbHUX MPO6/IEM CbOrOAEHHS, OCKINIbKM HEIOCTaTHIi piBeHb (hiHaHCO-
BOI CTIKOCTi NPM3BOAWTb A0 HEMMATOCMPOMOXHOCTI NiANPUEMCTBA, 3HUXEHHS MOX/IMBOCTEN (hiHAHCOBOrO Ma-
HEeBPYBaHHS1, 3MEHLLEHHS TEMMIB EKOHOMIYHOIO PO3BUTKY, PYHYBaHHSA CTPATErivYHOro NOTEHLiany Ta 3arposu ioro
(hiHaHCOBI 6e3neLi. CBOeYacHa i BcebivHa OLiHKa PiHaHCOBOT CTIlIKOCTI Ta (hakTopiB, L0 3yMOB/IHOOTH 3MiHY i
PiBHSA, [O3BO/ISIE BUSBMTI BPa3NMBi Micua (hiHAHCOBOT AisNbHOCTI NiANPUEMCTBA i 06r'pyHTYBaTV OCHOBHI CKNafoBi
MexaHi3my 1ioro (hiHaHCOBOI CTabinizaLii.

MuTaHH: OLiHKM (hiHAHCOBOT CTIMKOCTI Ta i 3a6e3neyeHHs BUCBIT/EHI Y NpaLsx 6araTb0X BYEHNX, CePes AKX
cnig suginntu po6otn O.A. BasiniHcbkoi, M.A. binuka, 1.0. BnaHka, K.B. I3maiinosoi, B.B. KoBanboBa,
N.A. NaxtioHoBoi, I.B. Casuubkoi, P.C. CaiicyniHa, A. . LLiepemeTa. OfHak, Cnij Bifg3HauMTK, L0 Pi3HOMaHITHICTb
NigxodiB LWOAO0 NepeniKy i MeTOAMKM BM3HAUEHHS! MOKa3HWUKIB OLLiHKM PiHAHCOBOT CTIKOCTI MOTPe6Ye iX NeBHOI
cucTemaTu3auii i ysaranbHeHHs . Lie 403BOAWTL CIPOCTUTW IFOPUTM OLIHKW (hiHAHCOBOT CTIKOCTI MEBHUX CY0’€EKTIB
roCrofaptoBaHHs.

MOCTAHOBKA 3ABOAHHA

MeToto CTaTTi € JOCNIPKEHHS Py METOANYHUX NiAX0AIB LLOAO OLiHKM (hiHAHCOBOT CTIAKOCTI NigNPUEMCTB, TX
XapaKTepuCTHKa Ta BU3HAYeHHS OCHOBHMX 0COBIMBOCTEN 1X 3aCTOCYBaHHS.

PE3YJIbTATUA

MpakKTWKa OLiHKM (DiHAHCOBOrO CTaHy nepefbayvae LOCNIIKEHHS KOMIMIEKCY MOKA3HUKIB, LLLO XapaKTepu3yoTb
Pi3Hi 60KM PiHAHCOBO-rOCMOAAPCHKOI AiNbHOCTI NignpreMcTBa. OfHMM 3 HainbinbLL BaroMmmnx 6/10KiB € MOKa3HUKM
(hiHaHCOBOI CTiKOCTI. Cnif BifA3HAYNTW, L0 B ICHYHOYIA (iHAHCOBO-aHAMITUYHI MPaKTWLi BUKOPUCTOBYHOTHLCA
Pi3HI METOAMYHI NiAXO0AN LLOAO0 BUOKPEMIEHHS K 6e3M0CEPeAHbO CUCTEMM NMOKAa3HUKIB (DiHAHCOBOT CTIKOCTI, TaK
| BU3HAYEHHS anropuTMy X po3paxyHky. Cepeg HainbinbLL NOLIMPEHNX METOANYHMX MiAXO0/iB BBAXKAEMO 3a AOLLi/Nb-
He BUOKPEMUTMN HACTYIHI.

0.4. basiniHcbKa, J1.A. JlTaxTioHoBa, P.C. CaligyniH, A.[. LLiepeMeT BUAINAOTL aBCONOTHI | BIAHOCHI NOKa3HW-
K, L0 XapaKTepusytoTb piBeHb (hiHAHCOBOI CTiKoCTI mignpuemcTaa. Mpy LUbOMY abCOMIOTHI MOKA3HWKM BOHU
NogiNATb Ha ABi rpynu:

® NOKa3HUKM HassBHOCTI [epes (hiHaHCyBaHHS 3anacis i BUTPAT, L0 Bif4o6paXatoTb Pi3HUIA CTYNiHb OXOMNIEHHS
OKPEMUX [Kepen;

® MOKa3HWKK 3a6e3MeyeHOCTi 3anacis i BUTPAT JKepenamu iX (hiHaHCYBaHHS.

Cepep BigHOCHMX NOKa3HKKIB J1.A. JTaxTioHOBa BUAINAE KoediLieHT 3ab6e3neveHHs MaTepiasibHUX 3anacis Bnac-
HVMW KOLUTaMK, KOeiLliEHT MaHeBPEHOCTI BNACHOTO KariTasy, CTabi/flbHiCTb CTPYKTYPY 060POTHUX KOLLITIB, iHAEKC
MOCTIHOIO aKTMBY, KOE(ILIIEHT HAKONMMYEHHS aMOPTU3aLLiT, KOediL[IEHT peasibHOT BApTOCTi OCHOBHMX 3ac06iB. KpiM
TO, BOHa BUOKPEM/IOE MOKA3HMKN PUHKOBOI CTIMKOCTI NigNpUEMCTBa, A0 AKUX BIAHOCUTL KOediLieHT hiHaHCOBOT
He3aneXHOoCTi, KoeiLieHT (iHaHCOBOI 3aN1eXHOCTI, KoediLieHT iHaHCOBOro pu3nky. OfHak, cnif Big3HaunTy,
11,0 nepeBadXkKHa 6iNbLUICTb BYEHUX BIJHOCUTL Ui X KOeilieHTN 40 BiAHOCHUX NMOKa3HMKIB (hiHAHCOBOT CTIlKOCTI.
Tak, Ans ouiHkK thiHaHcoBOI cTilikocTi K.B. 13maiinoBa NnponoHye BUKOPMUCTOBYBaTM 13 BiJHOCHMX MOKa3HMKIB,
pag, AKX 6a3yeTbCA Ha CMiBBIAHOLLEHHI OKpeMUX cTaTeli macuBy 6anaHcy, iHLWA YacTUHA — Ha BUKOPUCTaHHI
B/IaCHUX 06iroBMX KOLUTIB Ta OLiHKM MOXMBOCTI MaHeBPYBaHHA HUMM.

[ocnTb IMMOGOKO OCHOBHI MeTOAMYHI NiAXOAM LOAO OUIHKM (DiIHAHCOBOT CTIMKOCTI BMCBITNEHI Yy npausx
HO.C. Uan-Uanko. BiH Buginse 14 nokKasHWKIB OLiHKM (DIHAHCOBOT CTIAKOCTI, 2/IFOPUTM PO3PaxyHKy SKUX TIiEH Ym
iHLLOKO MIpOKO BM3HAYAE OfHY BEIMUMHY, L0 XapaKTepm3ye CriBBigHOLIEHHS MK BACHUMM i 3a/1y4eHUMM (hiHaH-
COBMMU pecypcamu. Tomy, ANs OLHKM paLioHanbHOCTI hopMyBaHHS CTPYKTYpU hiHaHCOBMX PecypciB HUM 3amnpo-
MOHOBaHO BMKOPWCTOBYBATY Haibi/bLL y3aranbHeHUI NMOKAa3HUK, AKWIA XapakTepusye CMiBBigHOLLIEHHS BaCHUX i
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3a1y4eHnx (hiHaHCOBMX pecypciB — piBeHb KOOPAMHaLLT (hiHaHCOBMX pecypciB nignpuemctsa. [Npu uboMy BULI-
NAETHCS fBa MiAX0AW LWOA0 PO3paxyHKY LibOro NoKasHWKa, sIKi XapakTepu3yBaTuMyTb MOCTIAHO-CTiliKY i YMOBHO-
CTiliKy Iioro BennMumnHy. MepLuwii nigxig nepeaodavae, Wo BnacHi piHaHCOBI pecypcy BU3Ha4aroTbCA TiNlbKW BENUYN-
HOO B/TAaCHOIO KaniTtasy, a ApYruii — 3 ypaxyBaHHAM HasiBHUX 3abe3MeyeHb HaCTYMHMX BATPAT i MaaTexis Ta fOB-
roCTPOKOBUX 30608B’A3aHb. Kpim TOro, BignoBigHo A0 NepLuoro nigxoay 6a3oro NopiBHAHHS € 3arajibHa cyma 3060-
B’A3aHb MiANPUEMCTBA, TOAI SK APYrWiA Nigxia nepeadayae BUKOPUCTAHHS TiflbKU CYMU NOTOYHMX 3060B’A3aHb |
[IOX0A1iB MainbyTHIX nepiogis.

3aranom NokasHWKM PiHaHCOBOT CTIKOCTI, L0 HABOAATLCS Y HAYKOBI NiTepaTypi, MOXHa YMOBHO po3noginu-
TW Ha fekinbka rpyn (puc. 1).

Ha 3akoHogaB4yoMy
PiBHI iCHYE paf HOPMaTMB-
HMUX [OOKYMEHTIB, L0
MICTATb MEBHY METOAUKY
OUiHKM (hiHaHCOBOI CTill-

MoKa3HWKM (hiHaHCOBOT CTIAKOCTI

KocTi. Cepe HIX CNlif BUgi- MMOKa3HUKW CTPYKTYPU [Kepen (iHaH- MoKa3HUKMK, Lo XapaKTepusyroTb CriBBif-
AMTU METOMUHI peKomeH- |  COBUX pecypcis, L0 XapaKTepu3yHoTb HOLLIEHHA MK pO34i/iaMu Ta CTaTTAMM aK-
fauii Mo aHanizy (iHaHCco- CMiBBIAHOLLEHHS MK po3ainamu nacusy TUBY I NacuBy 6anaHcy MignpuemcTsa

BO-TOCMOAAPCHLKOr0 CTaHy Banancy nianpuemcTaa

nignpueMcTB Ta opraHi-
3auiin, BUKNafeHi y NUCTI ' '

AepmaBHoT I'IO,anKOBO'I' an- MOKa3HMKMW, LLLO XapaKTepu3yHoTh CriB- MoKa3HMKK, WO po3paxoBaHi Ha OCHOBI
MiHICTpaLiT YKpaiHm Ne759/ |  BiHOLLEHHS MiX po3aisamu Ta cTarTs- JaHnx 3BiTy Npo (hiHaHCOBI pe3y/nbTaTn
10/20-2117 Bif 27.01.1998 p. M aKTVUBY banaHcy nignpremcTea
3rigHo uboro JOKymMeHTa 3 . . -
OLiHKa (iHAHCOBOI CTiii- Puc. 1. OCHOBHI rpynu NoKasHWKiB PiHaAHCOBOT CTIAKOCTI

KOCTI (TPUBASIOCTI) NPOBOAUTLCA 3@ TAKMMU MOKA3HUKaMU: KOeiLLiEHT (hiHAHCOBOT 3a/1eXHOCTI, KOeiLiEHT thiHaH-
COBOI aBTOHOMIT, OLliHKa NiKBiAHOCTI, KoeiLlieHT 060pOTHOCTI.

OgHak, MeToAMYHUMM PEKOMEHAALLISIMU LLOAO BUSBNEHHSA 03HAK HEMIATOCMPOMOXHOCTI NiAMPMEMCTBA Ta O3HaK
Qi 3 NpyXxoByBaHHA 6aHKPYTCTBA, PIKTUBHOrO BaHKPYTCTBA YK JOBEAEHHSA [0 6aHKPYTCTBA, L0 3aTBepipkeHi Haka-
30M MiHicTepcTBa eKkoHOMIKM YkpaiHy Nel0 Big 17.01.2001 p. BUAINEHO 25 NOKa3HUKIB (PiHAHCOBOT CTIAKOCTI Mignpu-
emcTBa. Kpim NoKasHYKiB, L0 XapaKTepu3ytoTb CMiBBIAHOLLEHHS MiXK BIACHUMMU i 3a/Ty4eHUMU (hiHaHCOBUMU pecyp-
camu, 40 L€l rpynu BiHECEHO i MOKAa3HWMKM OLiHKN e(DEKTUBHOCTI BUKOPUCTaHHS OCHOBHUX i 060POTHMX 3aco6iB,
e(heKTMBHOCTI BUKOPUCTaHHS KaniTany, MN1aTtocnpoMOXXHOCTI TOLO. BoueBnb Lie 06yMOB/IEHO CNeLMikor NprusHa-
UEeHHS METOANYHMX PEKOMEHAALLIN, AIKi Mar0Tb JaTh MOBHY KapTUHY NPO CTaH rocrofaprotoyoro cy6’ekTa.

TakoXX anropuT™ OLLIHKM (DiHAHCOBOI CTIAKOCTI HafaHo Y MeTOANYHNX PEKOMEHAALISIX 1040 BCTAHOB/EHHS
3arposu BUHWKHEHHS NOJATKOBOro 60pry Ta NpoBefeHHs aHanisy (iHaHCOBOro CTaHy NignpueMCTB, AKi 3BepTa-
t0TbCs 40 opradis AMNC ang po3cTpoyeHHs (BiLCTPOYEHHS) NOAATKOBMX 3060B’A3aHb, WO 3aTBEPAXEHI HaKa3oM
OMA Ne72 Big 11.02.2010 p. BignosigHo [0 BKazaHWXx MeToAMYHMX peKOMeHAaLii hiHaHCOBY CTIMKICTb Nignpu-
€MCTBA BM3HaYa€e HasABHICTb BNIACHOTO KaniTasy Ans eeKTUBHOTO BeeHHS AifNbHOCTI:

1. HasBHiCTb BNacHOro 060pOTHOrO KaniTasy BU3Ha4aloThb SIK PI3HULIO BIACHOIO Kanitany nignpueMcTsa Ta
CYyMM He0bBOPOTHMX aKTUBIB. HecTaua abo 3MEeHLLIEHHSA CYMU BIACHNX 060POTHUX 3ac06iB, a TaKoX HeBUMpaBaaHe
36i/bLLEHHS Macy HeO6OPOTHUX aKTWBIB MPU3BOAATL A0 3MEHLLEHHS BNACHOrO KaniTany i fK Hacnifgok — [o
30iMbLLEHHS BEIMUMHM 3a/1y4eHOr0 KaniTaay Ta NoCuieHHs PiHaHCOBOT 3aneXHOCTI NignNpUeEMCTBa.

2. HasiBHiCTb BMacHOro 060pOTHOIO i JOBFOCTPOKOBO 3a/1y4eHOr0 Kanitany, AKuil Ha3MBaeTbCSA NePMaHEHTHUM,
BM3HAYaETbCA K CyMa B1aCHOr0 060POTHOIO KaniTany Ta AOBFOCTPOKOBO 3a/ly4eHOro Kanitany. Mpu ubomy Mae
3HAYEHHS BiACOTKOBE BiHOLLIEHHS 060X CKMagoBmx. Yum BifbLue BracHWin 060POTHMWIA KaniTa i MeHLe JOBro-
CTPOKOBO 3any4eHuid, TUM CTabiNbHILLIMM € NiANPUEMCTRBO.

3. 3aranbHa BennyMHa Kanitany 18 hopMyBaHHA 3anacis i 3aTpar, W0 BU3HAYaETLCA AK CyMa NMepMaHeHTHOro
i KOPOTKOCTPOKOBO 3a/Ty4eHOT0 KaniTany.

3rifiHo BKa3aHNX MeToAMYHNX peKOMeHAaLii abCoMHOTHA | HOpMasibHa CTIMKICTb (PIHAHCOBOMO CTaHy XapakTe-
pU3yeTbCA NPUBYTKOBICTIO roOCMofaptoBaHHA Ta BILCYTHICTIO NMOpYLUeHb (hiHAHCOBOT AgucumnaiHu. Mpu ubomy y
pa3i abCoNMKTHOT CTINKOCTI BNaCHW 060pOTHUIA KaniTan, JOBroCTPOKOBO 3a/lyyeHnin KaniTan Ta KOPOTKOCTPOKOBO
3aUTy4eHNid KaniTan NOBUHHI MaTW 3HaYeHHS! He MEHLUE Hyns, y pasi HOPMasibHOI — NNLLIE BAACHUIA 0B60POTHNIA
KaniTan Moxe OyTu MeHLLE Hyns.

HecTiliknin thiHaHCOBWIA CTaH, SK NPaBWI0, NOB’A3aHWIA 3 NOPYLUEHHAM NAATDKHOT AMCLUMANIHN Ta 3HKEHHSAM
peHTabebHOCTI. Y pa3i HeCTIlKoro iiHaHCOBOTO CTaHy BaCHWn 060POTHUIA KaniTas i JOBFOCTPOKOBO 3a/1y4eHuii
KaniTan MatoTb 3HaUYEHHS] MEHLLI HYNS i NLLe KOPOTKOCTPOKOBO 3a/ly4eHMin KaniTan — He MeHLLUE Hyns.

Kpun3oBuii hiHaHCOBWIA CTaH CBiAYMTb MPO NOTEHLiAHY MOX/MBICTb 6GaHKPYTCTBA. MpK LbOMY 3HaUEHHS BCiX
3a3Ha4YeHNX MOKa3HMKIB MEHLUI Hyns.

Y pasi ko 3a po3paxyHkaMu NignpUEMCTBO Ma€ HECTIKMIA ab0 KPU30BMIA PiHAHCOBWMIA CTaH, HeobXigHO Npo-
aHanisyBaTy 3axX0An ANA NiABULLEHHS (hiHAHCOBOI CTIMKOCTI, fiKi nepef6aveHo BXUTU NigMPUEMCTBOM MPOTSATOM
AiT po3CTpOUeHHs (BiACTPOUEHHS).
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BigsHaummo, Wwo (hiHaHCOBO-EKOHOMIYHA KpK3a BI/IMHYNA Ha CTPYKTYPY (PiHAHCOBMX pecypcis MignpueMCTB
Pi3HUX Trany3eil eKOHOMiKM YKpaiHu. Hanpuknag, nuToma Bara BacHOro KaniTany CislbCbKOroCnoapCcbKux
nignpuemcTB 3anopisbkoi o6nacTi 3a nepiog 2008-2010 pp. 36inbimnacs 3 64,2% o 76,1%, a /ioro abconoTHa
cyma — Ha 1793,7 MfiH. rpH. BogHouac, nuToMa Bara JOBrocTpOKoBUX 3060B’A3aHb 3MeHLMnacs 3 9,8% fo 5,4%,
a MoTo4HMX 3 24,8% fo 17,5%. Taki 3MiHW NOB’A3aHi B NepLUy Yepry i3 3HaYHUM 3MEHLLEHHAM 06CAriB KpeauTy-
BaHHs arpapHoi cthepun. OcTaHHE 06YMOB/IEHO SIK HEKPEAUTOCMPOMOXHICTHO CiflbCbKOrOCnoAapcbKMX MianprUeMCTB,
TaK | 3HKEHHAM MOX/IMBOCTEN HaJiaHHA KpeaUTHUX pecypciB 6aHKIBCbKMY yCTaHOBaMM.

B T0I4 >Xe Yac Kpr30Bi YMOBU Maiike He BI/IMHY/N Ha CTPYKTYPY (hiHaHCOBMX PeCypCiB MPOMUCIOBMX NiANPUEMCTB
3anopi3bkoi 06nacTi. YacTka BnacHOro Kanitany ameHwmnaca 3 43,7% y 2008 poui 8o 42,2% y 2010 poui. B ceoto
yepry NUTOMa Bara JOBroCTPOKOBMX 3060B’#3aHb y 2010 p. cTaHoBUNa 12,2%, a noTouHUX — 44,9%. OTxe, cnig
BIAMITUTW ICTOTHY PI3HULIO MiX CTPYKTYPOIO (hiHAHCOBUX pecypciB MiAnpuUEMCTB NPOMMUCIOBOCTI i CifIbCbKOro
Ta6n1/||_|'g 1 rocnopgapcTBsa.
CTpyKTypa nacusy 6afiaHCy CislbCbKOrocrnoAapCbkmx Nignpremcts 3anopisbkoi 061acTi

TaknMm 4YMHOM,

(Ha KiHeLb pOoKY) came creuudika

Crarri Ganaricy 2008 p. 2009 p. 2010 p. 2010 p. y %| C/1bCbKOTOCMO-

THC. TDH. % TUC. TPH. % TUC. FPH. % | Ao 2008 p. [ AAPCbKOTO BU-

BriacHwii Kanitan 28342951 | 64,2 | 35224651 | 732 | 4628034,1 [ 76,1 1633 | PoGHMLTBA poO-
3abe3neyeHHs HaCTYMHUX BU- 6UTH nanpuem-
Tpar i nnatexis 45488,3 1,0 110083,1 23 47746,4 0,8 1050 | cTBa wiei ranysi
Jl0BrocTpoKoBi 30608’ s3aHHs | 434777,0 9,8 2789533 5,7 327022 5,4 75,2 HEKOHKYPEHTO-
MoTouHi 30608°A3aHHSA 10905155 | 24,8 893750,2 18,6 10610044 | 175 97,3 CNPOMOXHNUMMU
Joxoan manbyTHix Ha KPeaUTHOMY
nepiogis 9607,0 0,2 9436,1 0,2 14236,3 0,2 1482 PUHKY i 06yMOB-
Banac 44146829 | 100 | 4814687,8 | 100 | 6078043,2 [ 100 1377 | noe Heobxia-

MPOMMCNOBICTL |

CiflbCbKe rocnojapcTeo

HiCTb [JepXXaBHOT
NigTPUMKN.

CTpyKTypa
(hiHaHCOBUX pe-

CYpCiB Ci/lbCbKO-
rocnogapcbKux
nignpuemMcTs €
OCHOBOK BU-
3HauYeHHs Tuny

T T T

20 30

[ BNacHW 1 Kanitan
Puc. 2. CTpykTypa kanitany nignpueMmcts 3anopisbkoi 06nacTi Ha KiHeub 2010 poky
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[ nosu KOBWIA Kanitan

hiHaHcoOBOT
cTikocTi. Tak,
IamaiinoBsa K.B.
3a KpuTepiem cTa-
GiNbHOCTI oKe-

100

pen MOKPWUTTS 3anaciB BUZINSE YOTUPY TUMNW (DiHAHCOBOI CTIMKOCTI: abCOMOTHY CTIlKICTb, HOPMANIbHY CTINKICTb,
Tabnuus 2 HECTIKMIA (hiHAHCOBUI CTaH,

AHani3 NoKasHWKIB (iHaHCOBOI CTIlKOCTI, TUC. FPH.

KpW30BUiA piHAHCOBWIA CTaH.

3rigHo L€l METOANKM TUM (hiHaH-
COBOT CTIKOCTI BM3HaYaeTbCSA

LUNIAXOM MOPIBHAHHA BapTOCTI

3anaciB 3 BMacCHMMK 06IrOBUMM

KoLTamu, BMacHMMK 06iroBMMm

KOWTamMu i 4OBroCTPOKOBUMMU

KpeauTamu, BacCHUMU 06irosu-

MW KOLLTaMU i [OBIro- Ta KOpoT-

KOCTPOKOBVMU KpeanTamu.

MpoBefemo oLiHKY abco-

JOTHUX NOKAa3HWKIB (PiHaHCOBOT
CTIMKOCTI Ha NpYKNagi arpapHnx

. Poku 2010 p. Bi
Mianpremctso 2006 | 2007 | 2008 | 2008 | 2010 | 2006 pp. (+,'C-t)
BnacHi 06iroBi KowTu
TOB «lcKpa» 1167 2456 3209 3827 5071 3904
TOB «PaccBeT» 1564 1534 2666,8 2313 2567 1003
TOB «Arpoc» 802 1177 1928 2482 2759 1957
CTOB «Po3iBKa» 3789 4571 5699 5309 7336 3547
CTOB«®efopiBKa» 713,2 1163,2 956 1104 1484,1 770,9
Hapanmiok (+) abo Hectaya (-) BaCHWUX 06iroBMX KOLITIB
TOB «Ickpa» -160 +1149 +983 +1877 +1835 1995
TOB «PaccBeT» +149 +161 -80,3 -368,8 -505 -654
TOB «Arpoc» -405 -862 -1286 -306 -172 233
CTOB «Po3iBKa» +1322 | +1823 +1690 +991 +2175 853
CTOB«®de fopiBKa» -244 | +608,2 -135 +52 22,6 1,8

nignpuemcTsa MprasoBCLKOro

Hagnmwwok (+) abo HecTaya (-) BAACHWX KOLUTIB i OBrOCTPOKOBUX KPEAWTIB i MO3MK

paiioHy 3anopi3bkoi ob6nacTi

(tabn. 2).

XapaKTepHOK 0COBMMBICTHO

LIANbHOCTI 3a3Ha4YeHUX Ciflb-

CbKorocnogapcbkux nignpu-

EMCTB Y OCTaHHi POKU € 3a/TyyeH-

HA HE3HAYHOr 0 06CF|ry KOPOTKO-

CTPOKOBMX i Malike MNOBHa

TOB «Arpoc» | +28 | 640 | -1186 | -306 | -172 ] -200
Hagnmwok (+) abo HecTaya (-) OCHOBHMX Kepes MOKPUTTA 3amaciB
TOB «lckpa» +266 +1490 +1118 +2012 +1907 1641
TOB «PacceeT» +178 +190 +230,5 +335,4 +1294 1116
TOB «Arpoc» +649 +480 +313 +639 +534 -115
CTOB «Po3igka» +1592 | +1956 +2677 +1094 +2203 611
CTOB«®efiopiBKa» +178,2 | +801,2 +122 +255 +167,2 -11
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BIICYTHICTb [JOBFOCTPOKOBMX KpeauTiB 6aHKiB. Po3paxyHku nokasanu, wo y TOB «lckpa» Ta CTOB «Po3iBka»
BUHMKAE HaAMLLIOK BaCHMX 06iroBmnx KowWTiB, ToAi Ky TOB «PacceeT», TOB «Arpoc» Ta CTOB «®defopiska»
— HecTaya. [leLo iHLwa cuTyaLis CKnanacs CTOCOBHO JOCTATHOCTI OCHOBHUX IXKepen NoKpuTTA 3anacis. Bei foc-
NifKyBaHi NigNPUEMCTBA MatOTb NO3UTUBHE 3HAYEHHS NPU NOPIBHAHHI CyMU BaCHUX 06iroBMX KOLUTIB, OBrO- Ta
KOPOTKOCTPOKOBMX 3060B’A3aHb 3 PO3MipamMu 3anacis.

BignosigHo o Bu- Tabnuus 3
3HaYeHMX MOKasHu- BusHaueHHs Tuny iHaHcoBOT CTilkocTi, 2010 p.
KIB MO>XHa BU3Ha4Un- i i
TM TUNK (hiHAHCOBOT MignpuemcTso Tmlﬁu;iaoii?BOI Xapakrepuctvika
cTikocTi (Tabn. 3). | TOB «ckpay, A6CONIOTHYI [na 3a6e3neyeHHs 3anaciB [OCTaTHbO B/IACHWX 06ITOBMX KOLLI-
HacTtynHum eta- | CTOB «Po3iBKa» TiB, NJ1ATOCMIPOMOXHICTb MigNPUEMCTBA rapaHToBaHa
MOM OLHKN (iHaH- | TOB «Paccsers o AnA 3a6e3neyeHH 3aracis KpiM BACHUX 0BIrOBUX KOLITIB Ta
COBOI CTIlAKOCTI € | TOB «Amoc», ’ HECTINKIA [I0BrOCTPOKOBMX KPeaMTIB 3a/TyHatoTbCsl KOPOTKOCTPOKOBI

(hiHaHCOBWIA CTaH KpeauTy i No3nku. Mpu LUsoMy NNaToCNPOMOdKHICTb NigNpu-
€MCTBA MOPYLLEHA, afie € MOXMBICTb i BIAHOBUTU

Tabnuus 4
OuiHKa (PiHaHCOBOT CTIKOCTI CifIbCbKOroCnoAapcbKmx MignpuemcTs MprasoBCcbKOro
paioHy (Ha KiHelb 2010 poky)

BU3HAYEHHSA CYKyn- | CTOB «depopiska»
HOCTI BiJHOCHMX MNO-
KasHWKiB (Tabn. 4).
MpoBepeHU
aHani3 nokasas, LU0

pocnifkysaHi nig- TOB TOB TOB TOB CTOB
npuemMcTBa, Kpim MokasHuKK «ICcKDa» «Pac- «Ar- «Po3i- «depopi-
TOB «PaccBeT» i P CBET» poc>» BKa» EKa»
TOB «Arpoc», He Eﬁaeg:al;t:neﬂofuiﬁaenjﬂewm 0BOPOTHNX aKTHBIB | g 059 08 0.99 0.89
3a1.1e)K.aTb BIA 30._ MaHeBpeHiCTb PO6040ro Kanitany 0,64 1,2 1,06 0,7 1,02
EZLL([:J;I;:HQ-I):EIPS:L?(;- MaHeBpEHiICTb BNaCHWUX 06iroBNX KOLWTIB 0,34 0,45 0,16 0,23 0,05
. ! " | KoediyjieHT 3abe3neyeHHs BJaCHAMU 06iroBUMU

BIAHO, MalOTb AOC- | owramu sanacis 157 084 0.94 142 0.99
TaTHbO ~ BMCOKWMW | KoedilieHT nokpuTTs 3anacis 1,57 084 1,14 1,43 0,99
PIBEHbL (*)!HaHCOBOI KoediLieHT aBTOHO Mt 0,99 0,68 0,88 1,00 0,92
CTINKOCTI. O,Cl,HaK, KoedilieHT thiHaHCOBOT 3a1€XKHOCTi 1,01 146 1,13 1,00 1,09
TaKa CuTYaLlisl He 3aB- | KoeiLlieHT MaHeBPEHOCTi BNACHOTO KaniTany 0,52 0,66 051 0,53 07
xXamn No3UTUBHO | KoediuieHT KOHLEeHTpaLiT NO3WKOBOTO KaniTany 0,01 0,32 0,12 0,002 0,08
BM/IMBAE Ha MifBu- KoedJ!Ll,?eHT (b!HaHCOBOT CT_avﬁiJ'le'OCTi 134,8 2,16 7,63 4914 11,17
L EeHHS E(beKTVI B- KoediLieHT iHaHCOBOI CTINKOCTI 0,99 0,68 0,88 1,00 0,92

HOCTI rocrofapoBaHHsl, TO6TO y laHOMY BUMaAKY, BOYEBU/b, HE BUKOPUCTOBYETLCA MOXMBICTb JOLATKOBOIO OT-
PUMaHHS NPUBYTKY 32 PaXyHOK 3a1y4YeHHS MO3UKOBUX JKepen (iHaHCyBaHHSA. Takum YMHOM, Ans 3abe3neyeHHs
noJanbLLIOro PO3BUTKY NiAMPUEMCTB BaXK/IMBO BPaX0BYBATU MOXMBOCTI MiABULLEHHSA e(heKTUBHOCTI BUKOPUCTaH-
HS KaniTany nignpyeMcTaa Ha OCHOBI (POPMYBaHHS ONTUMabHOT 0r0 CTPYKTYpW.

BVICHOBKMU

OujiHKa (iHaHCOBOT CTIMKOCTI arpapHMX MiANPUEMCTB NOTPeOYe KOMMMIEKCHOrO Niagxoay Ao ii 3AiACHEeHHS i
000B’13KOBOr0 BpaxyBaHHs rajiy3eBoi cneuugikun. ICHyo4i MeETOANKN BUAINSOTb aOCONMOTHI i BiJHOCHI NOKas-
HWKW (hiHAHCOBOT CTIMKOCTI, fIKi PI3HATLCA MiXK COHO0H0 AIK 33 aNrOPUTMOM PO3paxyHKy, Tak i 3a KifibKicTio. Kpim
TOr0, Y HayKOBMX po60Tax HE0HOPA30BO OKPEC/IEHI MeXaHi3MM1 BU3HaUYeHHS TNy PiHAHCOBOT CTIMKOCTI Nignpun-
€MCTBA. 3arasioMm BUKOPUCTaHHS OCHOBHMX METOAUYHMX MiAX0/AiB A0 OLUiHKM (PiHAHCOBOT CTINKOCTI Hagae 3Mory
npoaHanisysaTy pi3Hi acnekTy (hiHaHCOBOT LiSNLHOCTI NiLNPUEMCTB, ane 6i/lbLIOK MIPOHO Lie CTOCYETLCH BUSAB-
NeHHS 3aN1eXHOCTI Cy6’eKTiB rocnofaptoBaHHA Bifl 30BHILLHIX mkepen (hiHaHcyBaHHA. OCHOBHUM 3aBAAHHAM
Mpu 3aCTOCYBaHHI Oyfb-AKOT METOAVKM OLIHKW (DIHAHCOBOT CTINKOCTI € BU3HAUEHHS BY3bKMX MiCLb Y (DiHAHCOBI
[iSNLHOCTI NiANPMEMCTBA | BUOKPEMIEHHS MOXX/IMBMX HanNpsiMiB 3MiLiHEHHS 1A0ro iiHaHCOBOro cTaHy. Oco6u-
BO aKTya/lbHUMM 15 arpapHUX NignpUEMCTB Ha CbOTrOAHI € ONTUMI3aLlis CKiagy | CTPYKTYpPM NOTOYHUX aKTUBIB,
pavuioHanisauis ix 060poTy; (hOpMYyBaHHSA ONTUMa/IbHOT CTPYKTYPY KaniTany; 36iMbLIeHHs BNaCHUX (DiHaHCOBUX
pecypciB NigNpMEMCTB Ha OCHOBI MiABULLEHHS NPUOYTKOBOCTI Ta 3AiAICHEHHS eheKTUBHOI aMOpTM3aLiiHOT no-
NITUKK; ONTUMI3aLis FPOLLOBKMX NOTOKIB Ha OCHOBI TX 36a1aHCyBaHHA, BUPIBHIOBAHHA i CMHXPOHi3aLii; niasu-
LeHHs! piBHA iHBECTMLINHOT NpmBabameocTi. Mpy LbOMY CAif BpaxoByBaTy, LU0 AieBa AepXkaBHa NiATPUMKA Y
HanpAMKax YA0CKOHaNEHHA CUCTEMU OMOAATKYBAaHHSA, KpeAUTYBaHHS | CTpaxyBaHHA NiANPUEMCTB arpapHoi ra-
Ny3i, BPeryntoBaHHs 3eMeflbHUX BiJHOCKH, TakoX CNpusTYME NiABULLEHHIO (hiHAHCOBOT CTIKOCTI arpapHux
MifiNPUEMCTB. -
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