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MEXAHI3M ®OPMYBAHHSA ®IHAHCOBOI CTIMKOCTI PO3BUTKY
NIANPUEMCTBA

M. I'THATHUIINH, O. [TAYKAJI

MykauiBCbKHUii 1ep:KaBHUI YHIBepCUTET

B oauit cmammi suznayeno meopemuuni acnekmu Qinancogoi cmiukocmi nionpuemMcme ma npogedeHo
OYIHKY 01104020 NIONPUEMCMEA HA OCHOBI KOEPIYIEHMHO20 MEmMOOy AHANI3Y, WO 8 CE0I0 Yepey OAe MOJICIUBICDb
BUABUMU 11020 NPOOAEMHI OINAHKYU A NIO20MYy8anu NIOTPYHMA 04 pO3pOOIeHHA Ma 8NPOBAONCEHHs 3aX00i6
U000 NOKpaujerHst (PIHAHCO8020 CMAHy NiONPUEMCMEA.

Knrouosi crosa: gpinancosa cmitikicms, abconiomi i 6i0HOCHI KoeiyieHmu, NiONPUEMCmMe0.

B ymoBax puHKOBOT €KOHOMIKHM OOTPYHTOBAHICTh Ta JI€BICTh YNPaBIIHCHKUX PIllIEHb
Ha MIKpO- Ta MaKkpOpIiBHAX 3HAYHOIO MipOIO 3aJIEXKHTh BiJ PEe3yJIbTATIiB OLIHKU (hiHAHCOBOTO
CTaHy Cy0’€KTiB TOCIIOAApPIOBAHHS, 3MICT SKOI BUXOJIUTH 3a MEXI OOYHCICHHS OKPEMHX
koe(dimieHTiB 1 mependayae BUBYEHHS KOMILIEKCY TOKA3HHKIB, sKi BIIOOpa)karoTh pi3HI
ACTMEKTH AiSUTBHOCTI MiMPUEMCTBA.

3HayHa KUJIBKICTh MIJNPUEMCTB B YKpaiHi Ma€ HE3aJ0BUIbHY CTPYKTYpy KalliTaly Ta
BiT4yBae HecTady OOOpOTHHMX KOIITIB. 32 CBOEYACHOI PO3POOKH Ta BIPOBAHKCHHS 3aXOJIiB,
CIIPSIMOBAaHUX Ha TONIMIICHHS (IHAHCOBOTO CTaHY B JIOBFOCTPOKOBOMY TIEpioji, Taki
HiANPUEMCTBA  MOXKYTh 30UIBIINTH CBii  MaWHOBMM  IOTEHINAI, BIJTHOBUTHU
IUIATOCIIPOMOXKHICTh Ta NMPHOYTKOBiCcTh. [lomepemkeHHs PO3BUTKY HETaTHMBHUX KPU30BUX
SBUII HA MIANPUEMCTBI € MOXIUBUM TIUIBKH 332 CHCTEMAaTHYHOTO 3a0e3MedeHHS
YIPaBIIHCHKOTO TEepCcOoHANy 1H(GOpPMAIIIEI0 PO MOTOYHHKN piBeHb (DIHAHCOBOI CTIMKOCTI Ta
3aTHICTh MIANPUEMCTBA JO TOJAJBIIOTO PO3BUTKY. Taka (piHaHCOBO-aHATITHYHA
iHpopMallisi MOBUHHA OTPUMYBATUCS 3a pe3yjibTaTaMH OILIHIOBAHHS (IHAHCOBOTO CTaHY
HiAIpUEMCTBA.

00’ekmu ma memoou 00cnidHceHHA

[MutanHs oOuiHKK (PIHAHCOBOTO CTaHy MIANPUEMCTB pO3TIAJAINCA B Mpalsix
3apyOKHUX HAayKOBIIB 1 MpakTukiB, 30kpema: M. I. bakanosa, I. T. banabanosa, O. M.
Bonkosoi, B. B. Kosanwoga, JI. T. I'iisposcekoi, [. A. €Eaposunibkoro, O. 0. Bepnanona, B.
M. PogionoBoi, H. O. Pycak, P. C. Caidynina, M. O. ®enorosoi, A. JI. llepemera, JI.
Bepucraiina Ta iH.

Baromuii BHecOKk y po3poOKy TEOpPETHUYHHUX Ta METOAWYHMX 3acal OLIHKU
(1HAHCOBOIO CTaHy BITYM3HAHUX MIANPUEMCTB BHECHM BYeHi-ekoHomicth: O. L

bapanoscekuit, A. 1. Jlanunenko, JI. A. Jlaxtionora, O. B. [TaBnosceka, B. B. Conko, A. M.
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[Monneprvorin, H. I1. lImopryn, I'. B. Casinpka, M. JI. binuk, O. O. Tepemenko, M. T
YyMmaueHKo Ta iH.

Ilocmanoska 3a0aui

MeToro cTarTi € BUBUYEHHS TEOPETUYHHX OCHOB 1 €KOHOMIYHOI CYTHOCTI aHali3y
(hiHAHCOBOTO CTaHy MIANPUEMCTBA, aHANI3 (PIHAHCOBOI CTIMKOCTI AIFOYOTO MiANPUEMCTBA Ta
pO3po0Ka MPOMO3HUIiH 11010 HAPSAMKIB HOTO MOKPAIIEHHS HA IUIaHOBI MEPIOAH.

Pe3ynomamu ma ix 062060penns

CporonHimHI yMOBU (DYHKITIOHYBaHHS MIAIPHEMCTB XapaKTePU3YIOTHCS MOCTIHHOIO
3aNeXHICTIO BiJl yCiX cyO’ekTiB 3arampHoi iHGpacTpykTypu. IliampuemcTBa moOCTIHO
CHIBMPAIIOIOTh 3 BHYTPIIIHIM Ta 30BHILIHIM CEpElIOBHUILEM, HAMAraloThCsl MOCUIUTH CBOE
CTaHOBHIIE Ha PUHKY Ta TOCITA0NTH NOJIOXKECHHS KOHKYPEHTIB.

VY Takux ymoBax iX IisJIbHICTb HEMOXXJIMBO 3aXUCTHUTH BiJl HETAaTUBHUX TOTPSCIHb.
Tomy icHye mpobnema (piHAHCOBOI 3aXHIEHOCTI (CTIMKOCTi) B YMOBaX HETaTUBHOTO BILTUBY
30BHIIIHBOTO CEPEIOBHIIA, BMIHHS IIBUKO YCYBAaTH 3arPO3H, & TAKOXK MPUCTOCOBYBATHCA 110
YMOB, IO TO3WUTHBHO BIUIMBAIOTH HA JISUTBHICTH MiANPHUEMCTBA, BUKOPUCTOBYIOUH HOTO
MOXJIHBOCTI [3].

3aranpHa CTIHKICTh MIJOPUEMCTBA Moke OyTu 3abe3rneueHa JMIIE 3a YMOBHU
cTabinbHOI peamizamii (CBO€YacHOI OIIATH 3a IOCTaBJICHY HPOAYKIIIO, HalaHi MOCIYTH,
BUKOHaHI pPOOOTH) ¥ oOnxep’kKaHHS BHUPYYKH, JOCTaTHHOI 3a 0OCSTOM, MO0 BUKOHATH CBOI
3000B'13aHHS  Ilepe] OIOMKETOM, pO3paxyBaTHUCS 3 MOCTadyaJbHUKAMHU, KpEAUTOpaMH,
MpamiBHUKaMU TOLIO. [HIIMMU ClOBaMu, 3arajbHa CTIMKICTh MIANPHEMCTBA Mependadae
HacamIiepe] Takuii pyx HOro rpolIoBUX MOTOKIB, KUK 3a0e3Meuye MOCTiHHE MepeBUILCHHS
JIOXOJIiB HaJl BUTPATaMHU.

Came Taka cuTyallis BUpaae 3MICT (PIHAHCOBOI CTIMKOCTI, fKa € TOJOBHUM
KOMIIOHEHTOM (YMOBOIO) 3arajbHOi CTiHKOCTI mianmpuemcTtBa. DiHaHCOBa CTIHKICTh
BifoOpaxkae Takuil cTaH Horo (piHaHCOBUX PECypCiB 1 TAKUH CTYMiHb IXHHOI'O BUKOPHUCTAHHS,
MIPU SIKOMY TIANPHUEMCTBO, BUIEHO MaHEBPYIOUM I'POIIOBHMH 3aC00aMH, 3/1aTHE 3a0€3MEUUTH
Oe3nepeOiiiHMil Tpoliec BUPOOHMIITBA W peaizarlii MPOIyKIlii, a TaKOX 3aTpaTh Ha HOTro
PO3IIMPEHHS 1 OHOBJIEHHS [5].

[IpoBenenHs anamizy (iHAHCOBOI CTIMKOCTI JO3BOJHTH HaM KPUTUYHO OLIHUTH
(biHaHCOBI pe3ysbTaTH ASUIBHOCTI MIAMPHUEMCTBA K y CTaTHIl 3a MEBHUU Nepiol, Tak 1 B

IWHAMIII — 3a PsJ MEepiofiB, BU3HAUUTH «OOJBHOBI TOUKHM» y (DiHAHCOBIW iSUTBHOCTI Ta
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crocobn  e(EeKTUBHIIIOTO BHUKOPUCTaHHS (PIHAHCOBUX pecypciB, iX palioOHAIBHOTO
PO3MIIIICHHS.

[Tpu anamizi (iHaHCOBOI MiSUTBHOCTI HA IMiIMPUEMCTBI BHKOPHCTOBYETHCS HMIMPOKHIA
CIIEKTp MOJENeH Ta METOMIB, 3a JOMOMOIOI SKHX BHUCBITIIOIOTBCA pI3HI OOKH
TOCIIOIaPIOBAHHS MiAMPUEMCTBA 1 JAIOTh MOKJIMBICTh BpaxXyBaTH BIUIUB SIK BHYTPIIIHIX, TaK 1
30BHIIIHIX (akTopiB. Bubip KOHKPETHOrOo METOJy [iarHOCTUKU (DIHAHCOBOTO CTaHy
HiANPHEMCTBA 3aJICKHUTh BiA CHenu(iKd HOTO MiSUTBHOCTI, OpTaHi3allifHOi CTPYKTYpH,
KBamidikalii KaapoBOro NOTEHIiany mianpueMcTtBa. KoHTposb 3a (iHAHCOBUM CTaHOM
HiANPUEMCTBA Yy TEPIILy 4Yepry JEeKHUTh Ha MpalliBHUKax (PIHAHCOBO-EKOHOMIYHOI CITyXOu
HiANPHEMCTBA Ta KEPiBHUKAX [7].

Hamre mocmimkenHs Oa3yeThcsi Ha aHali3i MOKAa3HHKIB (PIHAHCOBO-TOCIIOAAPCHKOT
nismeHOCTI [TAT «MykauiBchkuii 3aBoj; « Tounpunany. Buxoasuu 3 nanux Oanancy 3a 2008-
2010 poxu 6aunMo cTabiibHE 3pOCTaHHs BAIIOTH OalaHCy B cepeAHboMY Ha 7,6% 3a pik, a 3a
2 poku el MOoKa3HUK 30UIbIIMBCS HA 8,3 MIIH. TpH. Y CTPYKTYpi OajaHCy TaKOX BiAMITUMO
TaKOX HE3HAYHI 3MIHM — 3MEHIIEHHS NHUTOMOi Bard HEOOOPOTHHX aKTHBIB 1 MOTOYHHUX
3000B’s13aHp (Tabn. 1). Omxke, momepeaHbO MOXHA BIAMITATH TOMIPHMA CTaOLTBHUI

PO3BUTOK Hi,Z[HpI/IGMCTBa.

Ta6muusa 1. Ctpykrypuuii anamniz arperoBanoro 6anancy IIAT «MykauiBcskuii 3aBoa «Tounpunam
2008-2010 pp., THC. TPH.

3HaueHHS Ha KIHEIb POKY
Crarts 6anaHcy 2008 2009 2010
THUC.TPH. % THC.TPH. % THC.TPH. %

AKTHB
1. HeoGopoTHI aKkTHBH, B
T.4.: 18398 | 35,1 18543 | 33,0 19011 | 31,3
2.060pOTHI aKTUBH, B T.4. 34010 64.9 37709 67,0 41718 68,7
BAJIAHC 52408 | 100,0 56252 | 100,0 60729 | 100,0

ITACHB
1. BnacHwii kamiTan, B
T.4. 11860 | 22,6 12335 | 21,9 12851 | 21,2
2. JIOBrOCTPOKOBI
3000B’s13aHHS 0 0,0 4122 7,3 4018 6,6
3. IToTouHi 3000B’ s13aHHS,
B T.4.: 40548 | 774 39795 | 70,7 43860 | 72,2
BAJIAHC 52408 | 100,0 56252 | 100,0 60729 | 100,0

[IpoBenemo OublI AeTaNbHUI aHaANI3 akTUBY OanaHcy. B cTpyKTypi akTHBIB OUTbIIY
YacTUHY 3aliMaloTh OOOPOTHI aKTHBH, 1 B JMHAMII CIIOCTEPIra€MO 3pPOCTAHHS IX MUTOMOI

Barn 3 64,9% 1o 68,7% 3a 2 poku. B ocHOBHOMY 3pocTaHHs BIIOYJIOCS 3a pPaxyHOK
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301bIIeHHS 1e0ITOPCHKOT 3a00pPTOBaHOCTI B OCUTH 3HAYHHX obOcsarax (Ha 8,2% abo Ha 9,3
MJIH. TPH.); Ha KiHEIb POKYy cyMa J1e0iTopchKoi 3a0oproBanocti ckiana 37,2 miH. rpH. logo
OCHOBHHX 3ac00iB, TO iX BapTicTh Ha KiHelb 2010 p. Tpoxu 3pociia 3a paxyHOK Oy/IiBHHUIITBA
Ta MpUAOAHHSI HOBUX OCHOBHHUX 3ac00iB Ha cymy 610 rpH.

OcHoBHuUM JkepenoMm (iHaHcyBaHHS [IAT € BmacHuil kamitan Ta IOTOYHI
3000B’s13aHH. 3MIHM Yy pPO3MIpi BJIaCHOTO KamiTaly BUKJIMKaHI 3POCTaHHS PE3EpBHOTO
Kamitary Ha 142 Ttuc. rpH. B 2009p., Ta 30UIBIIEHHSAM 3a 2 pPOKM Maibke y 2 pasd
Hepo3mnoauIeHoro mpuoyTky 3 960 no 1809 Tuc. rpH.

HeratuBHOIO TEHIEHIIEI0 € 3HaYHA cyMmMa Ta [MOJajbIlIe 3POCTaHHS MOTOYHHX
30008B’s13aHb 3 40,5 10 43,9 muH. rpH. B ocHOBHOMY 1ie BimOyJOCs 3a paxyHOK 3pOCTaHHS
3000B’A3aHb 32 pO3paxyHKaMH 3 OIOJKETOM Ha 4,5 MJIH. TpH., 3000B’s13aHb 3a po3paxyHKaMu
3 oruiatu mpami Ha 1,1 MuIH. TpH. Ta 3000B’s3aHb 3a po3paxyHKaMH 31 CTpaxyBaHHS Ha 2,2
MJH. TpH. Takox HEOOXiAHO BIAMITHTH, 110 miAnpueMcTBo B 2009 p. B357I0 JOBrOCTPOKOBI
Kpenutd Ha cymy 4,1 MIH. TpH., IO € MO3UTHBHUM BIUIUBOM Ha CTPYKTYpY JXKepen
¢biHaHCYBaHHS.

[TinmpuemctBo 3 2009p. Hapomrye obcsru BupodbnunrTBa: 68,8, 9,4, 101,5 MiH. rpH.
BinnmoBigHo Ha KiHeub 2008, 2009 ta 2010 pokiB. A TakoX cHocrepiraeMo crabilbHe
3pocTaHHs 9ucToro npudyTky: 710, 760, 790 TUC. TpH. BIANOBIIHO 32 3 POKH.

3 IpOBEIEHOTO aHaJi3y MOXHA 3pOOUTH BUCHOBOK, 1110 MIMPUEMCTBO BEIE CTAOUTHHY
MPUOYTKOBY JisUTBHICTh. [lOBUTUBHUMH MOMEHTAaMH MOKHA BIJI3HAYUTH OHOBJICHHS
OCHOBHUX (DOHJIIB; 3pOCTaHHSI OOCSTIB BUPOOHUIITBA 13 Maike CTalUM 3HAYEHHs 3aJIMIIKIB
BUPOOHUYMX 3aMaciB 1 TOTOBOT MPOIYKIIii CBITYUTH PO BUBAXKEHY MONITUKY 3a0€3MEUEeHHS Ta
peaiizalii; CKOpO4eHHS! KOPOTKOCTPOKOBHUX ITO3UK Ta 3Iy4E€HHS TOBTOCTPOKOBHX, SIK OUTBII
CTIHKHUX (DIHAHCOBUX PECYPCIB.

HeratuBHOIO TEHICHIIIE€I0 € 3pOCTaHHA NeOITOPCHKOI 3a00proBaHocTi 10 29,7 MIH.
TpH., IO ckianae maibke 50% akTuBIB mignmpueMcTBa. Xoda I 3a00pProOBaHICTh €
KOPOTKOCTPOKOBOIO 1 IUISITAa€ OIUIATI MPOTSATOM 3 MICAIIB, MiANPHEMCTBY HEOOXiITHO
MEPETNIAHYTH TIOJNITHKY PO3PaxyHKIB 3 JeOITOpaMU OCKUIBKH BTPA4YarOTHCS MOMKIMBOCTI
po3Butky st [TAT «Tounpunany.

3HayHUHA PO3MIp KOPOTKOCTPOKOBHUX KpPEOUTIB MOXKHA IOSICHUTH HEOOXiJHICTIO
00IroBUX KOIITIB Ha BHUPOOHMYY [iSUIBHICTB, TICIS PO3pPaxyHKIB AeOITOPIB Ii TMO3UKH

noramarTbCA.
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Jnsa mornuOneHHs aHamizy 3acTocyeMO Koe]ilieHTHui Mmetof. Pesynbratu
pO3paxyHKy MOKa3HUKIB ¢iHaHcoBoro crany I[IAT «MyxkauiBcbkuii 3aBog «Toumpumany
HaBeJIeH1 y TaoI. 2.

[IpoanamizyBaBIIM TMOKAa3HUKH, HaBeACHI y Tabj. 2, MOXHa CTBEpDKYBaTH, IO Yy
MiANPUEMCTBA KPUTHYHI TMOKAa3HUKU JIKBIIHOCTI. XOo4Ya MH CIOCTEPIraeMo 3pOCTaHHS
3HaueHb KOEQIII€HTIB 3arajlbHOT Ta MIBUAKOI JIIKBIAHOCTI, BOHU HAaBITh HE JOCSATAIOTh CBOIX
MiHIMaJbHIUX HOpPMATUBHUX 3HadeHb (> 1). [I{omo xoedimieHTa aOCOMOTHOI JIIKBIAHOCTI, TO
HaBITAKW — CIIOCTEpiraeMo 3MeHIIeHHs ioro 3HadeHHs 3 0,006 Ha kinernn 200 8p. mo 0,001 Ha
kinenp 2010 p. Lle o3Hayae, MmO B pa3i HEOOXIAHOCTI MiAMPHEMCTBO 3MOTJO O HEraiHo
noracutu 0,1% morouHux 30008’ s13aHb. Take 3HIKEHHS 3HAUYCHHS KOe(iIlieHTa MOSCHIOEThCS

3pOCTaHHSAM MMOTOYHHUX 3000B’sA3aHb Ha 3,3 MIIH. TPH. 3a 2 POKH.

Taoauus 2. [lokazuuku JikBigHocTi Ta miaatocnpomoxkHocTi [TAT «Mykauiscbkmii 3aBoa «Tounpuaamy
2008-2010 pp.

Hazpa pe3yJbTart

2008 | 2009 | 2010

KoedimienT 3aranpHoi JIKBITHOCTI 0,81 0,95 0,95

KoedimieHT mBHUIKOT JTIKBITHOCTI 0,77 0,91 0,92

KoeinieHT abCotOTHOT JIIKBIZHOCTI 0,006 | 0,007 | 0,001

Biiacanii 060poTHUI KamiTan -7642 | -2086 | -2142
MaHeBpeHiCcTh BIaCHOTO 000POTHOTO KammiTamy - - -

3Ha4yeHHs1 BJIACHOTO OOOPOTHOTO KariTaly, SKHH IMOKa3ye sKa yacTWHAa OOOPOTHHX
KOINTiB (piHAHCYETHCS 3a paxyHOK BIIACHOTO KalliTary, MpoTsaroM Bcix pokiB € <0. Ile
O3Hayae, IO YacTHHA HEOOOPOTHHUX AaKTHUBIB (DIHAHCYETHCS 3a PAXyHOK MMOTOYHUX
3000B’s3aHb. [l Oinbll  peandbHOI KApTHUHH OINHKM IUIATOCTIPOMOXHOCTI  JOIIIBHO
JIOTIOBHUTH KOE(ILIEHTHUH aHali3 aHalli30M pyxy rpomoBux komTiB. Curyanis y 2010 p.
noKpalryeTbes nmopiBHIHO 13 2009 p. — saxmo y 2009 p. niAnpueMCTBO Yepe3 HEraTUBHUN pyX
TPOIIOBUX KOIITIB BiJI OMEpPAIiiiHOI MIsTTBHOCTI BUMYyIIIEHE Oyo B OUIBIIIA Mipi TMO3WYaTH
HDK roramaTtd mo3ukd, To y 2010 3a paxyHOK HMO3MTHUBHOIO PyXy IPOLIOBHUX KOUITIB BiJ
omepaniiHoi mismbHOCTI (+6,4 MIIH. TpH.) MIAIPUEMCTBO 1 TMOTamia€ TMO3UKH (CaIbI0
OJIEp)KaHUX Ta HaJaHUX -4,2 MIIH. TpH.), 1 30LIbIIye BUTpaTH Ha NPUAOAHHS OCHOBHHUX
3aco0iB.

Tomy, sik 6aunMo, cUTyallisi HE Taka KPUTHYHA, a HETaTUBHI 3HAUEHHS KOEQIIli€HTIB
MOYKHA TOSICHUTH TaKUMH HEJOJIKaMH BHKOPHCTaHHS OanaHCy sK (ikcallis TOCIOoAapChKuX
orepariiii Jimine Ha TEeBHY JaTy, 1 HEMOXJIHMBICTh TOKa3aTH SIKUM OYB CTaH IiJIPUEMCTBA

IPOTSATOM POKY.
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Y Tabn. 3 HaBeneHO MOKa3HUKU (PIHAHCOBOI CTIMKOCTI, aHANi3 SIKUX CBIAYUTH, IO
nianpuemctBo Ha 21,2% ¢iHaHCyeThCs 32 paxyHOK BIIACHOTO KamiTady. BpaxoByrouu, 1o
I[TAT «MyxkauiBcbkuii 3aBosa «Tounpunan» 3aiiMaeTbcs BUPOOHMLITBOM NPOAYKIi, Takui
po3moAin jpkepen (iHAHCYBaHHS € JyXe€ HETaTHBHUM. 3HAadeHHS KOe(ili€eHTa CTPYKTYpH
KamiTajay MOTSIrOM OCTaHHIX POKiB 3pocTae, 1 Ha kiHenb 2010 p. cranoBuTh 3,726, 11€ 03HAYAE,
10 Ha | IpH. BIACHUX KOWITIB npunajae 3,73 rpH. 3a103U4eHUX.

OCKUTBKM 3HAYEHHS BIACHOTO OOOPOTHOTO KamiTally € BiJ €MHHM, TO aHaji3
MMOKa3HUKIB, SKI XapaKTepU3ylOTh CTaH 3a0e3neueHocTi oboporHux akTtuBiB BOK Oyne
HE/IOLUIBHUM, OKPIM SIK MU MOXKEMO CIOCTEpIraTd TEHJCHIIO 111010 HAOIMKEHHS 3HAUCHHS

KoedirienTis 10 0.

Taoauus 3. Ilokazuuku pinancosoi ctiiikocti [IAT «MyxkauiBcbkuii 3aBoa « Tounpuaan» 2008-2010 pp.

pe3yabTar
2008 | 2009 | 2010

HasBa

1 rpyna (xapakTepu3ylTh 3araJibHUH (PIHAHCOBHI CTaH MiANPHEMCTBA)

KpeoilieHT He3aJ1eKHOCTI 0,226 | 0,219 | 0,212
KoedimieHT CTpyKTYpH KamiTary 3,419 | 3,560 | 3,726
KoedoinieHT 3a60proBaHocTi 0,774 | 0,781 | 0,788
KoedirienT nokpurTst iHBECTUIIINA 0,226 | 0,293 | 0,278
KoedimieHT CTPOKOBOCTI 3aII03MYEHOTO KAIITATY 0,000 | 0,094 | 0,084

2 rpyna (XapakTepu3ylTh CTaH 3a0e31e4eHOCTi 000POTHUX AKTHBIB BJIACHUM
000pPOTHUM KaMiTAJI0M)

KoedimienT 3a06e3nedeHocTi morounux aktuiB BOK -0,23 -0,06 | -0,05
KoeoinienT 3a6e3nedeHocti marepianbHux 3anacis BOK 447 -145| -1,42
KoedimieHT mokpuTTS 3anacis 15,73 | 21,09 | 17,69
KoedirieHT MaHEBPEHOCTI BIACHOTO KamiTaly -0,64| -0,17] -0,17

3 rpyna (xapakTepu3yoTh CTaH 3a0e3MeueHOCTI MiANPUEMCTBA 3ac00aMu BUPOOHHIITBA)

KoedimienT peanbHOi BApTOCTI MaiiHa 0,26 0,22 0,23
KoeoilieHT HAKOMMYEHHS] aMOPTHU3AIli] 0,39 0,41 0,42

AHami3 TMOKa3HMKIB, M0 XapaKTepU3yIOTh CTaH 3a0e3MeYeHOCTi MiJMPHUEMCTBA
3aco0aMy BHPOOHMIITBA TIOKa3aB, IO HEOOOPOTHI AKTUBH € JOCHTH 3HOmIEeHI (42%).
KoedimienT peanbHoi BapTOCTI MaliHa CBiTYHTH, M0 23% MaiiHa MiJIpUEMCTBA BKIIAJICHO B

peanbHI aKTHBH.
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MU  PO3IJITHEMO HACKIIBKHU

IHTEHCUBHO 1

e(EeKTUBHO MiANPHUEMCTBO

BUKOPHUCTOBYE CBill KaIliTall, BKJIQJICHUH aKTUBU. 3aBaHTAXXEHICTh aKTUBIB Y JOCIHIKYBaHUN

nepioj] Qy’ke 3HavHa: Ha | TpH. peasizoBaHoi nmpoaykiii npumnagae 1,60 rpH., 1,26 rpH., 1,71

rpH. akTuBIB BiAmoBiaHo 32 2008-2010 pp. (Tadsm. 4). OGOPOTHICTH BIACHOTO KamiTaTy OLTBIIT

HiX B 4 pa3u nepeBuIlye 00OPOTHICTh aKTUBIB 1 Aalll MPOJOBKYE 3POCTATH, 10 CBIAYUTH PO

3HAa4YHC ITOCUJICHHA 60pFOBOFO HaBaHTaXCHHA Ha Hi,[[HpI/IEZMCTBO. I[OCI/ITB BUCOKEC 3HA4YCHHA

KoedimieHTa 000pOTHOCTI OCHOBHHX 3aco0iB (5,32-5,38) MoKHa MOSCHUTH MOPIBHSHO

HEBEJIMKOI0 YaCTKOK OCHOBHHX 3aC00IB B CTPYKTYP1 aKTHBIB.

Taoauus 4. ITokazuuku odoporHocTi ITAT «MykauiBcbkuii 3aBoa « Tounpuiamxy 2008-2010pp.

Ha3sBa

2008

2009

2010

KoediuienT

Tpusaiicts
obdopory,
IHi

Koegiuient

Tpusajicts
obdopory,
IHi

Koegiuient

Tpusajicts
odopory,
IHi

O00poTHICTH BCiX aKTHBIB Ta TEIKHX CKJIATOBUX

Koedimient
o0epTaHHs aKTHBIB

1,60

1,26

1,71

Koedirmient
o0epTaHHs
BJIACHOTO KamiTaly

5,86

5,66

7,94

Koedirmient
obepTaHHs 3ac00iB
BUPOOHUIITBA

4,85

5,24

5,24

Koedimient
obepranus O3

5,32

5,38

5,38

Oo6opo

THICTh MOTOYHUX AKTHBIB Ta IX CKJIAJ0BHX

Koedimient
obepTaHHs
MTOTOYHHX aKTHBIB

3,01

119,52

1,94

185,75

2,52

143,06

Koedimient
obepTaHHs
TOBapHO-
MaTepiTbHIX
IIHHOCTEH

16,73

21,52

11,95

30,13

18,25

19,73

Koedimient
obepTaHHs
ne0iTOpChKOT
3a00proBaHOCTI

3,64

98,87

2,30

156,58

2,91

123,74

Koedirmient
obepraHHs
KpEIUTOPCHKOL
3a00proBaHOCTI

7,63

47,18

7,60

47,38

6,95

51,81

AHaii3 TMOKa3HUKIB OOOPOTHOCTI TOTOYHHUX AaKTUBIB IOKa3aB, II0 OOOPOTHICTH

aKTHUBIB He € cTabinpHOIO 1 mpotsaroM 2009 crocrepirascs cnan, a B 2010 — 3pocranus. B
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OCHOBHOMY OOOpOTHICTh MOTOYHUX akTuBIB y 2010 pori 3MeHmIWIach y MOPIBHSHHI 3
2008p. — Tak skmo Ha y 2008p. mepion oOGepTaHHs MOTOYHUX aKTHBIB ckiaaaB 120 mHIB, TO y
2010 — 143 nni. Taky cuTyarmiro MOXXHa TOSCHUTH BHIIEPEKAIOYUM 3POCTAHHIM BUPYYKH
BiJl peanizallii Haa 3pPOCTaHHIM OOCSATY TOTOYHMX akTuBiB. HeratuBHMM € mBHIIe
o0epTaHHA KpPEeTUTOPChKOI 3a00proBaHOCTI HIK NE0ITOPCHKOI, OCKUIBKH II€ O3HAYae€, IIO0
MiANPUEMCTBO YaCTIIIE PO3PaXOBYEThCS 31 CBOIMH KOHTpareHTaMmu, HiK BOHH 3 HHM.
HaitimoBipHime, 1e TOB’S3aHO 13  XapakTepoM  JOTOBIpHMX  BIIHOCHH,  a0o

HETJIATOCTIPOMOKHICTIO TTOKYIIIIIB.

200
180 —4—TepMiH obepTaHHA
160 MOTOYHUX AKTHBIB
140 143,06
120 123.74 —l—TepmiH DﬁEpTEi—!HH
TOBapHO-MaTepiNbHWX

100 - 98 87 WIHHOCTEH

80 - - TepmiH obepTaHHA

51,81 nebitopcbrol
B 47,18 F o Y, 3a6oprosaHocTi
~
W 21,52 30,13 e TEPMiH 06EpTaHHA
20 - -'__,.’-'—'\-. 19’?3 erﬂHTopCbKDT
0 3aboprosaHocTi
2008 2009 2010

Puc. 1. Tepmin o6epranns akTusiB ITAT «MykauiBcbkuii 3aBog « Tounpuaan» 2008-2010 pp., aui

HactynHuM eTarnom aHaii3y € aHaji3 MOKa3HUKIB pEHTa0eIbHOCTI. 3a JOCIIKYBaHUN
nepioJ] MAMPUEMCTBO CHPAIIOBAIIO MPUOYTKOBO, ajie 3 HE BHCOKOIO PEHTAOCIBHICTIO SK
KamiTany, Tak 1 peamizamii (tadn. 5). 3 2008 p. mo 2010 p. peHTaOENbHICTH AKTHBIB
ckopotunack Ha 0,31%, a BiacHoro kamitany HaBmaku — 3pocia Ha 0,18%. Ilpu npomy
pPEeHTa0ENbHICTh BIACHOTO KariTaly B 4 pa3u NEepeBUILy€e 3HAUEHHS PEHTa0EIbHOCTI aKTHBIB,

II0 CBITYUTH PO PU3UKOBAHY CTPYKTYPY KaIliTaly ITiIIPUEMCTBA.
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14,00% - 13;25%
12,00%
10,00% - B KoediuieHT peHTabenbHOCTI
BCiX aKTMBIB
8,00% - ® KoediuieHT peHTabenbHOCTI
6,09% 6,28% 6,27% BNIACHOTO Kanitany
6,00% - 2,57% w KoediuieHT peHTabenbHoCTI
427% peanisauiil
4,00% - B KoediuieHT peHTabenbHOCTI
peanizauii |l
2,00% {10 1,40%8 | 98 1,35
04 i %
0,00%
2008 2009 2010

Puc. 2. lloka3zuuku penradeasHocTi ITAT «MykauiBebkuii 3aBoa «Tounpuaag» 2008-2010 pp.

3HayeHHA KoeQillieHTIB peHTAa0eIbHOCTI peanizauii Haa3BUYaiiHO Mami. Yucta
peHTabenBHICTh peaimizallii TpuMaeTbes Ha piBHI 1%, y 2010 p. Bnama go 0,8%. Oneparriitaa
penTtabenpHicTh npoTsroMm 2008-2010 pp. konmuBaerbest 5,57%, 13,25%, 4,27% BianoBigHO.
Taxke 3poctanss y 2009 p. NOSCHIOETbCA 3pOCTAHHSAM MPUOYTKY Bif OomepariifHoi JisIbHOCTI
B TIOPIBHSHHI 3 IHIIUMHU POKaMH.

3a pesynbraTaMy aHaNi3y MOXHA 3pobutn BuUCHOBOK, mo I[TAT mae mocepenHi
nMoKa3HUKH (iHaHCOBOI cTilikocTi. [lepiie, Mo MOXHa OXapaKTepusyBaTH — CTPYKTypa
Jokepen (iHaHcyBaHHs mianpuemctsa: 21,2% BracHoro kamitany, 6,6% IOBroCTpOKOBUX
3000B’513aHb, 1 72,2% - oTOYHI 3000B’s13aHH, TOOTO uiIe 1/5 misnbHOCTI QiHAHCY€ETHCS 3a
paxyHOK BJacHHX KOMITiB. [TO3UTHBHOIO TEH/CHIIIEI0O MOXXHA BIJIMITHUTH 3MCHIICHHS CYMHU

KOPOTKOCTPOKOBUX KPEIUTIB Ta 3aJIy4€HHS JJOBTOCTPOKOBUX KPEIUTIB.

Taoauus 5. Iloxkazuuxku penradenbnocti [IAT «MykauiBebkuii 3aBojg « Tounpuaam 2008-2010 pp.

3HavyeHHs koedimieHTa
Hassa
2008 2000 | 2010
PenTabenbHicTh KamiTaay
K peHT.Bcix axT. 1,66% 1,40% 1,35%
K pent.BK 6,09% 6,28% 6,27%
PenTabenbHicTh peaizamii
K pent.peai.l 1,04% 1,11% 0,79%
K penrt.peasn.ll 5,57% 13,25% 4,27%
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Buxonsuu 13 3HaueHHS TOKAa3HUKIB CTPYKTYpH JKepen (iHAHCYBaHHA isSIbHOCTI
ITAT, moxHa 3poOUTH BUCHOBOK TpO Te, 110 mianpueMcTBo y 2010 por, sk 1 y monepeaHix
nepiosiax, 3aUIIAEThCA y 3HAYHIA Mipi 3aJIe)KHUM BiJ 30BHIIIHIX JpKepen (iHAHCYBaHHS:
koedimienT dhinancyBanHs (piBHs 6opry) y 2010 pori 30imbmuBces 1 ctaHoBUTH 3,726 (y 2009
poi - 3,560) npu HOpMaTHBHOMY 3HadeHHi - 70 1,0. [IpoTsrom ocranuix nBox pokis I[TAT
Ma€ BiJl'€eMHE 3HaYeHHA (HecTady) BapTOCTI BJIACHUX 00OpOTHUX KowTiB - Ha 31.12.2010 p.
HecTaya 000pOTHUX KOMTIB ctaHoBuia 6 160 tuc.rpu. (Ha 31.12.209 p-. - 2086 Tuc.rpH.), 1o
CBIAYUTH MpPO MOAAJbIIE IOCUJICHHA HEraTHMBHOI JAMHAMIKM LbOTO IOKa3HHKAa. PiBeHb
BITHOCHOI HAaCHYEHOCTI BJIACHOTO KaliTaly MaHEBPEHUMM aKTHBAMM TAaKOXX Mae€ Bil'€eMHE -
3HaveHHs - (0,480); y 2009 poui - (0,169) npu HopMaTuBHOMY 3HaueHHS - He MeHIe 0,00.

3a manumu ¢inancoBoro 3Bity HisutbHICTh [IAT «Tounpunan» y 2009-2010 pp. Oyna
pentabenpHOO: 'y 2010 pomi ITAT ogmepkasio mpuOyTOK BiJT OCHOBHOI (OIepariiifHoq)
TiSUTBHOCTI Y po3Mmipi 4 266 tuc.rpH. ('y 2009pori - 9 068 THC. TpH.); cCyMa YMCTOTO MPUOYTKY
ITAT 3a 2010 pix cranoButh 790 Tuc.rpH. (y 2009 poui - 760 Tuc.rpH.).

Hes3Baxxaroun HaBiTh Te, IO MIANPHEMCTBO Ha KiHEIb POKY CIPAIFOBAIIO TIO3UTHBHO, 3
npuOyTKoM 115,7 THC.TpH., YUCTUH PYX TPOIIOBUX KOIITIB 3a 3BITHUH MEPiOJ € BiJ EMHUM.
3aMUIIOK TPOIIOBUX KOIUTIB 3MEHIIMBCS 10 1,2 THUC.IpH., L0 3HAYHO BIUIMHYJIO Ha
MO>KJIMBICTB MiAMIPUEMCTBA HETAHHO PO3PaxOBYBATHCh 33 3000B’ I3aHHIMHU.

Ha nuHamiky TOKa3HHMKAa pPEHTaOEIbHOCTI BIACHOTO KalliTaly BIUTMHYJIO TI€BHE
pUCKopeHHs1 o0opoTHocTi akTuBiB y 2010p. B mopiBHsHHI 3 2009p.(y TOMy Ymcai -
00OpOTHHX aKTUBIB). TpuBaicTh 000POTY MOTOYHUX AKTHUBIB 3MEHIIMIACH (TIPUCKOPHIIACH)
Ha 43 nHi a6o Ha 30%; BCiX akTHBIB - Ha 75 AHIB a60 Ha 26,2%. [loka3HUK pUOYTKOBOCTI
(pentabenpHOCT) ipoaax y 2010 pori nmpakTHYHO HE 3MIHUBCS - OPiBHSAHO 3 2009 pokoMm i
ctanoButh 0,008 - 0,011 (0,8% - 1,1%).

3a TOMOMOTO0I0 aHaNi3y MU 3MOTJIA BUSABUTH HOTO MPOOIEMH1 AUISHKH Ta MiArOTYBald
HIATPYHTS JUIs pO3pOOJICHHS Ta BIPOBAHKEHHS 3aXOJiB IIOJA0 MOKpAmleHHS (iHAHCOBOTO
CTaHy HiANPUEMCTBA.

Bucnosxu

B ymoBax Tpanchopmariii HalloOHaJIbHOI €KOHOMIKM KOXKHE TMIAMPHUEMCTBO
3allikaBjieHe y CTIHKOCTi ¢inaHcoBoro crany. [Ipum mpoMy ¢QiHaHCOBUN CTaH € 00’€KTOM
1HTepeciB K BHYTPIIIHIX, TaK 1 30BHIIIHIX Cy0’ €KTiB rocrnojaproBants. HasBHICTb 30UTKIB y
(biHAHCOBO-TOCTIOAAPCHKIN AiISITBHOCTI MIANPHEMCTB 00’ €KTUBHO OOYMOBIIOE BUPIIICHHS

npobaeMu edeKTHUBHOCTI yrpaBiiHHs (iHAHCOBUMH pecypcamu. [[poro mMokHa Aocartu Ha
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OCHOB1 BJIOCKOHAJICHHS Ta ONTHUMIi3allii Cy4acHOI CHCTEMM YIPABIiHHS Ta PEryJIOBaHHS
(GiHAHCOBOIO [ISUTHHICTIO MIiJNPUEMCTB Ha IiJCTaBI KOMIUIEKCHOI OLIHKH (DiHAHCOBOI
CTINKOCTI.

3aranpHul BHCHOBOK 110710 (inancoBoro crtany [IAT «Tounpunamy: ¢inancoBuit
ctad [TAT "MyxkauiBcbkuii 3aBoa "Toumnpunan" mpoOTSIroM OCTaHHIX POKIB € CTaOUIbHUM.
ToBapucTBO OJepXKy€e YHUCTHH NpPUOYTOK, Ma€ HAJESKHUM piBeHb MOKAa3HHKIB, SKi
XapaKTepu3yIoTh [iJOBY AaKTHBHICTh THianpueMcTBa (oOepranHs axTuBiB). IIpoTte crix
3BEPHYTH yBary Ha MOJAJbITy HOpMaJli3allilo MOKa3HWKa PiBHS 30BHINTHBOI 3a00pTroBaHOCTI
(xoedimienta ¢inancyBanHs). Bapricts aktuBiB [TAT 3a 2010 pik 30inbmunacek Ha 4 477
THUC.TPH., a00 Ha §,3%, 110 CBIAUNTH Npo po3mupenHs AisubHocTi [TAT. 3pocTanHs BapToCTi
BiacHoro kamitany 3a 2010 pixk Ha 516 Tuc. rpH. a6o Ha 4,2% CBIQUUTH NPO HASIBHICTh
TEeHJEHIII He nuiie 30epeXeHHs, a W 3pOCTaHHA BIACHOTO KaImTally akKIiOHEpHOTO
TOBapucTBa. BapTicTh YMCTUX aKTHBIB (BJIIAaCHOTO KamiTany) mianpuemcTsa Ha 31.12.2010 p.
cTaHoBUTh 12 851 tuc.rpu., To6T0 Ha 11 374 THC.rpH. (ab0 y 8,7 pa3) mepeBuILy€e po3Mip

"

crarytHoro kamitairy IIAT. TTIAT MykauiBcekuid 3aBoj "Toumpwian' € giroduM

MIITPUEMCTBOM, SIKE Ma€ JOCTATHI PECYPCH JIJISl TIONAJIBIIOT TISUTBHOCTI.

l'onoBHa meta omiHkK (iHAHCOBOI CTIMKOCTI MIANPUEMCTBA MOJSATa€ B YHUKHEHHI
MOMUJIOK ITPH NMPUHHATTI NEBHUX (PiHAHCOBUX PIllIEHb, IO A€ 3MOTY MIANPHUEMCTBY 3HU3UTH
€KOHOMIYHI Ta (DIHAHCOBI PH3HKH.

Jlana TeMa Ma€ NEepCIeKTUBH JUTS MTOJANIBIIOTO JOCHTIPKEHHS, TaK SIK CBITOBHH JOCBIT
BYUTH, 110 JiiCHE MPOCYBaHHS Ha HUIAXY pedopM 3alleKUTh BiJ 3MiH y BUpOOHHUUIi cepi Ta
3HAaXO/PKEHHI e(peKTUBHHX (opM rocmojaproBaHHs. BaxmBy ponb B I[bOMYy Hpoleci B

VYkpaini Bifgirpae 00'eKTUBHHIA aHaIi3 ()iHAHCOBOTO CTaHy MiIMPUEMCTB.
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AHHOTAIIUA

MEXAHHU3M ®OPMUPOBAHUSI ®PUHAHCOBOM YCTOMUYMUBOCTHU PA3SBUTHS
NPEANIPUATUSA

B nmanHO# cTaThe OmpeneNeHbl TEOPETHIECKHEe ACHEeKTh (PMHAHCOBOW YCTOMYMBOCTH MPEOIPUATHNA H
NPOBE/IeH aHanu3 (MHAHCOBOM YCTOMYMBOCTH INEHCTBYIOIIETO NPEINpPUATHS Ha OCHOBE KO3((HUIMEHTHOTO
METOZa aHajau3a, 4YTO B CBOIO O4YEPedb JaeT BO3MOXHOCTh OOHApyKUTb €ro MpPOOIEMHbIE YYacCTKH H
MOJATOTOBMIIM OCHOBY Ul Pa3paOOTKU M BHEAPEHHs] MEPONPHUITUI MO yIy4IICHUIO (DUHAHCOBOTO COCTOSHUS
NpEaIPUATHSL.

KaioueBblie ciioBa: QuHaHCOBas yCTOWYHMBOCTb, aOCOJIIOTHBIE W OTHOCHUTENBHBIE KOI((HULIUEHTHI,
NpeanpusiTHE.

THE SUMMARY

MECHANISM OF THE FORMING OF THE FINANCIAL STABILITY OF ENTERPRISE
In this paper the theoretical aspects of the financial stability of enterprises are defined and the analysis
of of financial stability of existing enterprises on the basis of coefficient method of analysis was made, which
makes it possible to identify it’s problem areas and prepare the ground for the development and implementation
of measures to improve the financial situation.
Keywords: financial stability, absolute and relative ratios enterprise.

V]IK 364.05

MEXAHI3M ®IHAHCOBOI'O 3ABE3IEYEHHS COIIAJBHUX T'APAHTIN
HE3AXNIIEHUX BEPCTB HACEJIEHHSA

M. I'HATHIIWH, E. JEIIKO

MykauiBcbKuii 1ep:kaBHUI yHiBepcuTeT

B oanivi cmammi akyenmyemocs ysaea Ha cucmemy COYIANbHUX CMAHOAPMIe mMa 2apanmil, SKi €
03HAKOIO eheKmueHOl coYyianbHOl NONIMUKY, 51KA nepedbauac He Juuie 3aKPINIeHHs IX Y C80IX HOPMAMUBHO-
npagosux akmax, aie i BUKOHAHHS ma peanizayilo Ha NPaKmuyi, a MaKodlc HA80OUMbCS MeXaHizM QIHAHCOB020
3abe3neyents COYIanbHux 2apanmiti. He3axXuWeHux 6epcme HaceleHHsL.

Knrouosi cnosa: cybcuois, Hopma 60100IHHA JHCUMAA, Henpaye30amHi 0codu, He3axuwjeHi eepcmeu

HaceleHHs, COYlanbHa NONIMUKA, COYIANIbHUL 3aXUCHI.
B ymoBax TpaHchopmamii eKOHOMIKM VYKpaiHM — Tepexoay BiJl KOMaHIHO-
aJIMIHICTPATHBHOI J0 pPHUHKOBOI EKOHOMIKHM, BiJl JI€p’KaBHOi BJIACHOCTI 1O MPHUBATHOI,

PO3BHUTKY KOHKYPEHIIIT W MiAMPUEMHUIITBA, TOCTPO TMOCTaNa MpobdieMa COmMiaIbHOTO 3aXHCTY
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