Takum 4yMHOM, aHATITUYHI TPOLEAYPH MOXKYTh 3aCTOCOBYBATUCS HE JIMILE JUISl MIATBEp-
JOKEHHSI BIPOT1LIHOCTI OOJIIKOBHX 1 3BITHUX JAaHHX, aji€ ¥ P HaJaHHI MHUPOKOTO CIEKTpa KOH-
CYJbTALIHHUX MOCITYT, @ TAKOXK Y MPOLIEC] BHYTPIIIHBOTO ayAUTy 3 METOIO OLIHKU €(DEeKTUBHO-
cT1 poOOTH opraHizauii i, 30kpeMa, e(h)eKTUBHOCTI YIIPaBIIIHHS 1€01TOPCHKOI0 3a00proBaHiCTIO.

BucnoBku. JleGiTopchka 3a00proBaHICTh € OJJHUM 3 BUJIIB aKTHBIB MPAKTUYHO B Oy/Ib-
SAKOMY HIANPUEMCTBI Ta 3aiiMae npudinszHo 10 30% y cKIaal aKTUBIB CUIBCHKOTOCHOIAPCh-
KOro mianpueMcTBa. Ajne neditopcbka 3a00proBaHicTh € HeOaKaHUM SBUILEM, aJDKE HE BIO-
Mo Oyze BoHa noramieHa uu Hi. Came TOMyY Ha CUIbCbKOTOCIIOJAPChKUX MIANPUEMCTBAX HEOO-
X1JIHO 3aIllpOBaJIUTH CIIy>KOy BHYTPILIHBOTO ayAUTY, OCHOBHUMU 3aBJaHHSIMH SIKOT Mae OyTU
KOHTPOJIb 32 HAsBHOIO J€OITOPCHKOIO 3a00proBaHICTIO, BUSHAYCHHS 1i BEIMYMHH, AaTaMH ii
MOTalIeHHS, YCYHEHHS! IPUUMH BUSBICHHS O0e3HaI1IiHOT 1e01TOPChKOT 3a00PrOBaHOCTI.

I3 miero meToro po3pobieHa nporpamMa BHYTPIIIHHOTO ayAUTy PO3PaxXyHKIB 3 MOKYIIS-
MU ¥ 3aMOBHHMKAMH JJIs1 CUIbCHKOTOCHOIAPCHKUX MIIIMPUEMCTB. 3alIPOIIOHOBAHO 1/ Yac Mpo-
BEJICHHS! BHYTPIIIHBOIO ayJUTy BUKOPUCTOBYBATHU CTBOPEHI aBTOPAMU aHAIITUYHI MPOLIETY-
pu s BUOOpPY GoOpM 1 METOJIB MEPEBIPKU PO3PaxyHKIB 3 MOKYMHISIMU MW 3aMOBHUKAMU B
CUIbCHKOTOCIIOJAPCHhKUX MIANPUEMCTBAX.

BBaxaemo, 1110 BUKOPUCTaHHSI 3alIPONIOHOBAHMX PEKOMEH ALl 3 OpraHi3allii Ta poBeIeH-
HSl BHYTPIIIHBOTO ay/JUTY Ma€ J03BOJIUTU CUIbCHKOTOCIOJAPCHKUM MIANPHUEMCTBAM 3MEHILUTH
o0csir 1e01TOpPChKO1 3a00proBaHOCTI Ta 30UTHIINTH BIATIOBIIHO NOTOKU I'POIIOBUX KOLITIB.

—_—
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AHoTAaNig. Y CTaTTi BUCBITJICHO METOAMYHHUI MiAXia 10 aHaNi3y (iHAHCOBOI KOHKYPEHTOCIPO-
MOXHOCTI CUTbCHKOTOCIIOJAPCHKUX TIMPUEMCTB Ta OOIPYHTOBaHO HOrO OCHOBHI €Tanmu W METOJIH.
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MPHUEMCTBA Ha KOPOTKO- Ta JJOBTOCTPOKOBY TIEPCIIEKTUBY.
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Anotation. In the article the methodical approach to the analysis of financial competitiveness of
the agricultural enterprises is developed and its basic stages and methods are proved. The question of
an estimation of financial competitiveness of the agricultural enterprise on short — and long-term
prospect is investigated.

Key words: methodicalapproach, financialcompetitiveness, agricultural enterprises, the
financial analysis, solvency.

Beryn. 3a6e3neuenns (piHaHCOBOT KOHKYPEHTOCTIPOMOXKHOCTI CLTHCHKOTOCIIOAPCHKUX
MIANPUEMCTB YKpaiHu HaOyBae HUHI OCOOJIMBOI aKTYalbHOCTI, OCKUIBKH 1X PO3BUTOK CTpH-
MY€ETbCS HU3bKUM pIBHEM (DiHAHCOBOrO 3a0e3MeUYeHHs], MIaTOCHPOMOKHOTO MOMUTY, HECTa-
Yel0 BJIACHUX OOOPOTHHX KOLITIB, HEPIBHOMIPHICTIO I'POIIOBUX MOTOKIB Bij ONepauiiHol 1i-
SJIBHOCTI, 1110, Y CBOIO Uepry, MPU3BOJUTH 1O BUHUKHEHHS 3HA4YHOI KpPEAUTOPCHKOI 3a00pro-
BaHocTi. DiHaHCOBAa KOHKYPEHTOCIHPOMOXKHICTh CUIBCHKOTOCIIOAAPCHKUX TMIANPHUEMCTB 3Yy-
MOBJICHA JiKepenaMu (pOopMyBaHHs X KamiTaiy, €()eKTUBHICTIO PO3MillleHHs (IHAHCOBUX pe-
CypciB, CTPyKTypoio ¢iHAaHCYBaHHS Ta IHIIUMU (PakKTopamMu. Y YUHHOMY 3aKOHOJABCTBI
VYkpaiHu moKu 10 HE iCHye O(iliifHO BU3HAHUX METOIMK OIIIHKH (PIHAHCOBOI KOHKYpPEHTO-
CIPOMO’KHOCTI mignpueMcTBa. [IpoTe afgekBaTHICTh pe3y/bTaTiB aHaI3y 3aJIeKUTh B1JI 3aCTO-
CyBaHHS TaKOTO METOJMYHOTO MIAXOIy, SKUW HalOUIbII 00 €KTUBHO OIHIOE BC1 MOYKJIMBI
(akTOpHU KOHKYPEHTOCIPOMOKHOCTI.

[TutanHsAM PiHaHCOBOT KOHKYPEHTOCIPOMOKHOCTI NIANPUEMCTB MIPUCBATUIIM CBOI Mpa-
i BiTun3HsAHI Ta 3apyOikHi BYeHl: T.KO.I'opmikosa [1], B.A.Momuos [4], FO.A.Cmuphos [7],
M.B.Uyxpiit [8], JI.O.lllemuyk [9] Ta iH. B iX mpaisix BUCBITJIICHI TEOPETUYHI Ta METOJI0JIO-
I4HI aCEKTU KOHKYPEHTOCIPOMOKHOCTI MIANPUEMCTB, aHAJI3 TEHAEHLINA PO3BUTKY KOHKY-
PEHTOCITPOMOXKHOCTI.

HesBaxkatoun Ha Te, M0 O0COOJIMBOCTI PO3BUTKY TEOpPIi ¥ MPAKTUKU KOHKYPEHTOCIPO-
MO>KHOCTI LIMPOKO OOTrOBOPIOIOTHCS B HAYKOBUX MYOJIKAlisIX BITYM3HSAHUX 1 3apyOLKHHUX
YYCHUX, TUTAHHS METOJUYHUX OCHOB aHAII3Y (PIHAHCOBOI KOHKYPEHTOCIIPOMOYKHOCTI pO3pO-
OJIeH1 HEIOCTaTHBO 1 MOTPEOYIOTh 10AATKOBUX AOCTIKEHb.

IlocTanoBka 3aBaaHHsA. MeToIO MOCTIDKEHHS € po3po0Ka METOAMYHOTO MIAXOIY JO
aHai3y (iHaHCOBOi KOHKYPEHTOCIPOMOKHOCTI CJIbCHKOTOCIOIAPCHKUX MIAMPUEMCTB, SKHI
JI03BOJISIE BpaxyBaTH JIil0 BHYTPIMIHIX 1 30BHIMIHIX ()aKTOPIB KOHKYPEHTOCIPOMOMXHOCTI i
OILIIHUTH il HA KOPOTKO- Ta IOBFOCTPOKOBY IEPCIEKTUBY.

PesyabraTn. B ymMoBax akTuBHUX I1o0ali3aliiiHUX MPOIECIB, 1110 BiIOYBAIOTHCS B HALIO-
HAJIBbHIN €KOHOMIIIL, KOJKEH aBTOP, KWW JOCTIPKYE MPOOIEMH KOHKYPEHTOCIIPOMOKHOCT1 €KOHO-
MIKH, (POPMYJIIOE CBIM MIIX1A A0 BU3HAYEHHSI CYTHOCTI (DIHAHCOBOT KOHKYPEHTOCIPOMOMHOCTI.

M.B.Uyxpiii y cBoiii niparti [8, ¢.28] BuAiIsSe CKI1a10B1 KOHKYPEHTOCTPOMOKHOCTI MiIpHE-
MCTBA: IHHOBALIIHUIM MMOTEHI[iaJ, CTpaTerisi po3BUTKY Ta (piHAHCOBA KOHKYPEHTOCIIPOMOXKHICTb.
ABTOp 3a3Havae, MO KOHKYPEHTOCITPOMOXKHICTh MIIMPHUEMCTBA — 11€ WOTO 3/IaTHICTH 30epiratu i
PO3LIMPIOBATH CBOI MO3UIIIl HA PUHKY TOBAPIB 1 MOCIIYT, SIKa BU3HAYAETHCSI KOHKYPEHTOCIIPOMOXK-
HICTIO MPOJIYKIIii, TEXHOJOITYHUM pIBHEM, OpraHi3ali€l0o BUpOOHUITBA Ta Mpalli, €PEeKTUBHICTIO
yrpaBiiHHS ¥ ¢iHaHCiB. [IpoTe BiH HEAOOLIHIOE POJIb 1 3HaYeHHSI (PIHAHCOBOT KOHKYPEHTOCIIPO-
MO’KHOCTI, OCKUIbKH NP0 €(EeKTUBHICTh (PYHKIIOHYBAHHS MIIIPUEMCTB, Yy HEpIILy 4epry, CBiI-
YaTh HOTO IIaTOCHPOMO’KHICTh, IPUOYTKOBICTh, (PIHAHCOBUM 1 MAHHOBUH MOTEHIIIAI.

HO.A.CmupHOB [7] Bu3Hauae (IHAHCOBY KOHKYPEHTOCHPOMOYXKHICTh HIANPUEMCTB SIK
MO>KJIUBICTh 3/I1IICHIOBaTH KOHKYPEHTHY OOpOTHOYy B PUHKOBUX YMOBAX, NIATPUMYIOUU TaKy
CTPYKTYPY Karmitaiy, ska 3a0e3rneuye KpeaIuTOCITPOMOKHICTh 1 3pOCTaHHS PUHKOBOT BAPTOCTI
nignpueMcTBa. [I0BHICTIO MOTOKYIOUNCH 3 JYMKOIO BUEHOTO, 3BEPHEMO yBary, 1o nepeay-
MOBOIO BUHHUKHEHHSI TaKOl MOKJIMBOCTI € CTIMKHI (hIHAHCOBHI CTaH MIANPUEMCTBA, SKUN
KOMIUIEKCHO XapaKTepU3Yy€eThCS CHUCTEMOIO (PIHAHCOBHUX IMOKA3HMKIB, IO 1 € BHYTPILIHIMU
(dakTopaMu KOHKYpEHTOCIPOMOXKHOCTI. CBO€yacHe BpaxyBaHHS iX BIUIMBY MiHIMI3ye Hera-
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TUBHUN BIUIMB (PAKTOPIB 30BHIIIHBOIO CEPEIOBUIIA, CIIPUSIE afanTalii MiANPUEMCTB 10 3MIH
PUHKOBOI KOH FOHKTYPH.

Pociiicbkuit HaykoBelb B.A.MomHOB [4] 00IpyHTOBYE KOHKYPEHTHI IepeBaru, ki BU-
3HAYalOTh PUHKOBI MO3UILII Cy0’€KTa rOCHOJApPIOBaHHS B TaKOMY KOHTEKCT1: KOHKYpPEHTO-
CIPOMOJKHICTh TOBapy, (hiHAHCOBUM CTaH MIAIPUEMCTBA, €PEKTUBHICTH MApKETHUHIOBOI Ii-
SIIBHOCTI, peHTa0eIbHICTh IPOJAXKY, IMIK MIIIPUEMCTBA, €PEKTUBHICTh MEHEKMEHTY. [1in
yac OI[IHKM (DIHAHCOBOTO CTaHY 3a I[I€}0 METOJUKOIO 3aCTOCOBYETHCS JIMIIE aHali3 adCoOT-
HUX MOKAa3HUKIB, 32 BUHATKOM Koe(ilieHTa 3a0e31e4eHOCT] BIaCHUMU OOOPOTHUMHU KOLITa-
Mu. [IpoBeseHHs Takoro aHali3y HE JI03BOJII€ BpaXOBYBaTH TakKi BaXJIMB1 pakTopu (iHAHCO-
BOi KOHKYPEHTOCIIPOMOXHOCTI MIANPUEMCTB, SKUMH € JAUI0BA aKTHBHICTb, IJIATOCIPOMOX-
HICTh ((piHAHCOBA CTIMKICTh), pEHTA0EIbHICTh, OCKUIBKUA MOTPeOYy€e 3aCTOCYBaHHS HU3KH Bij-
MOBITHUX BITHOCHUX IMOKA3HUKIB 1 KOe(DIIi€HTIB.

M.I.KpyrnoB [3] oOrpyHTOBaHO MOBOAMTH, IO KOHKYPEHTOCIPOMOKHICTh MIAPHUEM-
CTBA € CUCTEMOI0 EKOHOMIUHUX KaTEropiii, Ka CKIaa€ThCS 3 TAKUX €JIEMEHTIB: KOHKYPEHTO-
CIPOMO’KHICTh MPOIYKIIIT i1 (PiHAaHCOBAa KOHKYPEHTOCIPOMOXKHICTb. 3a ii TOMOMOTO0 BUSIBIIS-
€THCS TIepeBara 3a3Ha4e€HOTO BUPOOHUKA 32 PIBHEM 3aJ]0BOJICHHS CTMIOYKHMBAYIB MPOIYKITIEIO Ta
e(heKTUBHOCTI ()IHAHCOBO-TOCIIOAAPCHKOT TISUTBHOCTI.

Ha nymky T.FO.I'opuikoBoi [1], kiI040BHMH acrieKTamMH 3a0e3NeUeHHS KOHKYPEHTO-
CIIPOMOYKHOCTI MIAIPUEMCTBA € CTYIIHb JIKBIIHOCTI, ILJI0BA aKTUBHICTD, JOXO/HICTb, IJIaTO-
CIPOMOJKHICTh HIANPUEMCTBA, 3aJIyYE€HHS 30BHINIHIX ()IHAHCOBUX pECypCiB, 3arajibHUi ¢i-
HAHCOBMI CTaH MIANPUEMCTBA.

JI.O.lllemuyk [9] BBaxkae, MO KOHKYPEHTOCTIPOMOXKHICTH ITIANPUEMCTBA HE CII1J BIIi-
JSATH Bl KOHKYPEHTOCIIPOMOXHOCTI MOr0 HPOAYKLIi — 11€ B3a€EMO3YMOBJIEH] MOHSTTS, OCO-
OJIMBO KOJIM WIETHCSI PO 30BHINIHIN PUHOK, HA IKOMY aHAJIOTTYHOT MPOAYKLIi OUIbIIe, HDK Ha
BHYTPILUIHBOMY PUHKY, 1 e YKpaiHa mpoTsAroM OaraTbOX pOKIB 3aliMaja OCTaHHI Micls 3a
pIBHEM KOHKYPEHTOCHPOMOKHOCTI O13Hecy cepen 102 kpain cBiry. Ilig koHKypeHTOCHpO-
MO>XKHICTIO MIJIPUEMCTBAa aBTOP PO3yMi€ Taky HOro 37aTHICTh, sika 3a0e3neuye, B yMOBax
KOHKYPEHTHOTO PHHKY, MPOBEACHHS €(PEKTUBHOI (hIHAHCOBO-TOCIOAAPCHKOT AISUTBHOCTI #
OTpUMaHHS NPUOYTKIB.

Ha namy nymky, mig piHaHCOBOIO KOHKYPEHTOCIPOMOKHICTIO CLITBCHKOTOCIIOIAPCHKUX
MIAIPUEMCTB CII1J1 PO3YMITU Takuil iX (IHAHCOBUI CTaH, SIKUI BIJI3EPKAIIIO€ HE JIUIIIE T0CHT-
HEHHS Ta pe3yJbTaTH 3a BciMa BUIAMM JISUIbHOCTI 32 MEBHUI MepioJl, a i BU3HAYa€ nepeny-
MOBHU PO3BUTKY MIANPUEMCTBA HA JOBIOCTPOKOBY NEpCHEKTUBY. BHyTpimHIMU (dakTopaMu
KOHKYPEHTOCIIPOMOKHOCT1 € OINTHMajbHa CTPYKTypa MaiiHa, MPUOYTKOBICTb, PEHTa0EINb-
HICTb, MJIATOCIPOMOYKHICTb, TUI0BA aKTUBHICTh. /|0 30BHILIHIX (AKTOPIB HaJEKaTh HASBHICTh
IJIATOCIIPOMOSKHOTO MOTUTY Ha IPOIYKIIiI0, MIHIMaJIbHa 3aJI€KHICTh B1Jl IOCTa4yajJIbHUKIB CH-
POBHUHHU i pecypciB, 1€01TOPIB 1 KpEIUTOPIB Ta 1H.

PiBenb ¢iHaHCOBOi KOHKYPEHTOCIIPOMOXKHOCTI BU3HAYAETHCS 3a pe3ysibTaTaMu (iHaH-
COBOI'O aHaji3y, /Ui MPOBEACHHS SIKOTO 3aCTOCOBYIOTHCA JaHl piuHOI1 (PIHAHCOBOI 3BITHOCTI.
Jljis 30BHILIHIX aHAIITUKIB piyHa (iHAHCOBA 3BITHICTH MigIpUeMcTB 3 1998 poky HamaeTbes
JlepaBHOIO YCTaHOBOIO “ATre€HTCTBO 3 PO3BUTKY 1HGPACTPYKTYpH (HOHIOBOrO pUHKY YKpai-
' [5].

Sk 00’€KT NOCHIIKEHHSI aBTOpaMM B3ATO B OCHOBY CLIbCHKOI'OCIIOJIAPCHhKE MpPUBATHE
akuionepae ToBapuctBo (I1IAT) “Ykpaina”, sxe ¢yHkiionye B JlomaHiBcbkoMy paiioHi Muko-
JaiBChbKO1 00J1acTi, CrIeNiali3yI0uuCh Ha BUPOLIYBAaHHI 3€PHOBUX, TEXHIYHUX KYJIbTYp 1 pO3Be-
neHHi nruui. [Ipu 1boMy BOHO CUCTEMATUYHO ONPUIIIOIHIOE PE3yJIbTaTH CBOEI rOCIOIAPChKOi
JISUTBHOCTI, 110 JTO3BOJIsIE 00’ €KTUBHO OI[IHUTHU HOro (iHaHCOBY KOHKYPEHTOCIIPOMOKHICTb.

Buxoasian 3 TOrO, 110 METOMKH BU3HAYCHHS (DIHAHCOBOT KOHKYPEHTOCIIPOMOXHOCTI HE
JA0Th BIANOBIA1 HAa paHillle MOCTaBJIEHY MPo0ieMy, OIIHKY (DiIHAHCOBOI KOHKYPEHTOCIIPOMOXK-
Hocti [TAT “Ykpaina” 3aiiicHuMo Ha 0a31 METOJUYHUX NPUHOMIB 1 METOMIB (HIHAHCOBOIO
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aHanizy. BiacHe ¢inancoBuil aHani3 mignpueMcTB Ykpainu, 3rigHo 3 Haxazom Ne 49/121 Big
26.01.2001 p. MinictepctBa (hiHaHciB YKpainu [6], CKIagaeTbes 3 TAKUX €TAITIB:
1) omiHka MaifHOBOIO CTaHy MIANPUEMCTBA Ta TUHAMIKA HOTo 3MIHHU;

2) aHani3 (p1HAHCOBUX PE3yJbTATIB AISJIBHOCTI MIAIPUEMCTBA;
3) aHami3 JIKBITHOCTI;

4) anaini3 AUI0BOi aKTUBHOCTI;

5) aHaJi3 MIATOCIPOMOKHOCTI ((PIHAHCOBOI CTIMKOCT1);

6) aHaii3 peHTa0eIBHOCTI.

TakuM ynHOM, aHai3 (PIHAHCOBOT KOHKYPEHTOCIIPOMOXKHOCTI MepeadayaeTbcsi Ha BCIX
eTarnax KOMIUIEKCHOrO (DIHAaHCOBOrO aHaji3y, pe3yJbTaTH SIKOTO € MiJCTaBOK NPUNUHATTA
YIOPaBIIHCHKUX PILIEHb HA KOPOTKOCTPOKOBY MEPCIIEKTUBY.

Baxnuse miciie B maiini ninnpuemctsa [IAT “Ykpaina” 3aiimaroTh 00iroBi KOIITH —
YacTHHA KOIUTIB, BKJIaJ€HA B MOTOYHI akTuBH. fkmo y 2010 poui iX yacTtka y CTpyKTypi
MaifHa ckiamana 72,1%, to y 2011 pomi — 48%, xoedilieHT CIIBBITHOIICHHS 000OPOTHHX 1
HEO0OOPOTHUX AKTHUBIB JOPIBHIOBaB BiANMOBiAHO 2,58 Ta 0,94 mpu HOpMATUBHOMY 3HA4YE€HHI
Ha piBH1 oAuHULIL. OCKUIbKH IJIaTOCIPOMOKHICTD SIK BaXKJIMBA CKJIaJ0Ba (PIHAHCOBOT KOHKY-
PEHTOCTIPOMOXKHOCTI MIAMPUEMCTBA BU3HAYAETHCS HAcaMIIepe]] piBHEM 3a0e3MeUeHOCTI T10-
TOYHUMHU (OOOPOTHHMMH) aKTUBAMH, PO3PAaXyHKOBE 3HAUEHHS LOr0 KOEQIIIEHTA J03BOJISE
KOHCTaTyBaTH, 1o nianpuemMcTBo y 2010 pori Mano BUCOKY MOOUIbHY CTPYKTYpPY aKTHUBIB 1
MOOUIbHUH OanaHc, xou y 2011 poui BinOysocs iX pi3ke 3HWKEHHS. AHaJII3 crielialbHUX M0-
Ka3HUKIB 000POTHOCTI 00IrOBUX KOUITIB MIATBEPAXKYE (DAKT 3HMXKEHHS HOTO IIIaTOCIIPOMOXK-
HOCTI 32 TAKMMH TTOKa3HUKaMH: 00OPOTHICTh aKTUBIB 1 3amaciB (Tadu. 1).

Tabnuys 1
Anaui3 oboporHocti 06iroBux komriB ITAT “Ykpaina” (po3paxoBano aBropamu 3a [5])
YmoBHe Hanpsm 3a 3a Binxu-
IMoka3zHuk MO3HAa- Exonomiunmuii 3mict NO3MTHBHHX 20.11 20.10 eHHS
YeHHA 3MiH pik pik
OOOpOTHICTD ak- K; CKiUIbKM OTPHMAHO YH-
THUBIB (000pPOTH), cToro joxoxy (BUpy4-
becypeo-BliLia- Ku) Bt peamisauli mpo- | g ool 1ss | 336 | -1.81
ya, Koe(ilieHT IOyKIii (Hani — BUpyUKa)
Tpanchopmarii Ha OJMHHUINIO KOIITIB,
IHBECTOBAHUX B aKTHUBU
®donoBIIIAYa Dy, EdexTrBHICTE BHKOpH-
OCHOBHHX 3aCO- CTaHHS HEOOOPOTHHUX aK-
OiB Ta IHIIKX He- THBIB 36inpmenns | 2,31 1,72 0,59
00OpOTHHMX  aK-
THBIB
KoedirienT 060- Ko KinbkicTh 000poTIiB 00i-
poTtHOCTI 00iro- TOBHUX KOIITIB 3a Iepiof;
BHX KOIITIB CKITBKM BUPYYKH ITpUmia- | 30LIbIIeHHS 1,65 1,37 0,28
(obopotn) JIa€ Ha OJMHHIIIO 00iro-
BHX KOIITIB
[lepiox ogHOrO Y, Cepenniii epion Biz Bu-
00opoTy 00iro- TpaueHHs KOIIUTIB IS
BUX KOILTIB BUpOOHUIITBA TIpoAyKIiil | 3menmenns | 217,87 | 262,49 | -44,62
(nHIB) 710 OTPUMaHHS KOIITIB 3a
peaizaiiito mpomLyKiii
Koedirient Ko KinbkicTh 000pOTIB KOIII-
00OpOTHOCTI 3a- TiB, IHBECTOBaHMX y 3a- | 30umbmenns | -1,35 -1,17 -0,18

naciB (000pOTH)

macu
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IIpooosoic. mabn. 1

[lepion omHOrO 4, [lepion, mpotsroM siko- | 3MeHIIeHHS,

obopory 3ama- ro 3amacu TpaHcopmy- | axmo e He

ciB (AHIB) IOTBCS B KOILITH 3arposKye Jie- 267.51 | 308,25 | 40,74
¢iuToMm Ma-
TepiaJibHUX
pecypciB

3BEpHEMO yBary, 10 CUTYallis, siKa CKJIajacs Ha MiJIPUEMCTBI, € HEOJTHO3HAYHOIO — 3a-
rajibHa BapTicTh MaiiHa nignpuemctBa y 2011 poui 306uibmunacs Ha 8 554 Tuc. rpH, abo
66,2%, a nMHaMIKa BATIOTH OajaHCy TaKOX MOKa3ye ii CTpIMKe 3pocTaHHs Ha 66,2%, 1110 1mo-
KM 110 HE JIa€ MIJCTaBU CTBEP/PKYBATHU MPO MOTIPHIEHHS KOHKYPEHTOCIPOMOKHOCTI NIANPHU-
emctBa. Kpim toro, ¢inancosi pesynabtatu [IAT “Ykpaina” cBiguaTh, U0 MIANPUEMCTBO €
npuOyTKOBUM: cyMa 4ucTOro npudyrky 3pocia y 2011 poui Ha 2 017 tuc. rps, ado 30,2%, 1
ckiana 6 855 THC. IpH, cymMa YUCTOTO MPUOYTKY B PO3PaxyHKy Ha OJIHY 3BUYAliHY aKIilo BiJl-
nmoBiHO 3pocna 13 190 mo 270 rpH. Alie HETaTUBHUM € 3MEHIICHHS Ha OajaHCl MiAITPUEMCTBA
Hepo3moaulTIeHoro mpulyTky Ha 6 573 Tuc. rpH, ado 48,4%, 1110 BKa3zye Ha Te, 10 B MIANPUEM-
CTBa y 3BITHOMY I€pio/ii BUHUKIN OOprosi 3000B’s13aHHA. Y 3B’SI3KYy 13 IIUM, BUHHKAE HEOO-
X1IHICTh aHaJi3y CTaHy JIKBIIHOCTI MiANPUEMCTBA, TOOTO MOKJIMBOCTI EPETBOPEHHSI aKTH-
BIB y I'POIIOBI KOIITU. 3a HOTO pe3ysbTaTaMu MiANPUEMCTBO € aOCOJIIOTHO JIIKBIIHUM, X0 Y
2011 porri ciocTepiraiaocs 3HWKEHHS JIIKBIAHOCT1 B M&XaxX HOpMH (TabI1. 2).

[Torouna ne6itopcbka 3adoprosanicts [IAT “Ykpaina” y 2010 portii, 3a HammuMu po3pa-
XyHKamu, cknamana 15%, a 'y 2011 poui — 7% Big akTuBY Horo OanaHCy, MalO4Yu CepeaHiil
TepMiH norameHHs 44—45 nHiB, a cymMHiBHI 60pru BiacyTHi. I1]o crocyeThcsi KpeauTOpChKO1
3a0oproBaHocTi, TO i1 30uIbIeHHs y 2011 poui nopiBHsHO 3 2010 poxom Ha 719 Tuc. rps, abo
57,8%, motpebye 0coOJMBOI yBarw Ta NIETaIbHOTO BUBYEHHA. JJia aHami3y CTaHy Kpeau-
TOPCHKOi 3a00pProOBaHOCTI BUKOPUCTAHO KOE(QILIEHTH, L0 HAJEXKAThb 10 TPYNU IMOKA3HUKIB
ninoBoi akTuBHOCTI. KoediieHT 000poTHOCTI KpeJUTOPCHKOT 3a00proBaHocTi (kk3) po3paxo-
BYETHCS SIK BIAHOUICHHS YMCTOI BUPYUYKHU B peaiizauii npoaykuii (poOit, mociyr) 10 cepen-
HBOPIYHOI BEJIMUMHU KPEIUTOPCHKOT 3a00proBaHOCTI, 10 CBIAYUTH MPO HIBUAKICTH 00epTaH-
HS KPeAUTOPCHKOI 3a00proBaHOCTI MIMPUEMCTBA 3a MEPIOJ, SKUI aHANI3yeTbCs, PO3IIUPEH-

Hs1 200 3HIKEHHS! KOMEPLIIHOTO KPeIuTy, IKUH HAae€ThCs MIANPUEMCTBY [2]:
¢.2p.035

kys =
k3= $1(S(3p.520 5o p.600)rp.3) + S(3 p.520 x0 p.600)rp.4) / 2
ne @1, @2 — popmu (iHaHCOBOI 3BITHOCTI; S — cyMa PSJIKIB.

Tabnuys 2
Anani3 gikBigHocti [IAT “Ykpaina” (po3paxoBaHo aBTopamu 3a [5])
3HaYeHHS MOKA3HUKIB

YMmoBHe OnTumaib- 1a 1a
IMoxa3zuuk no3na- | ExoHomiuHmii 3MicT | He 3HAYeH- Biaxm-
2010 2011
YeHHS HS . . JICHHS
pik pik
Koedimienr mnorou- K. XapaKTepu3ye T0CTaT-
Hol JikBigHOCTI (110- HICTH OOIrOBHX KOIII
( . > 749 | 520 | 2,19
KPHUTTS) TIB JUIS  TIOTallCHHS]
OOpTiB MPOTITOM POKY
KoedirienT mBuakoi Ko [Tokasye, CKUIbKH OJTHA
JIKBIHOCTI HUIb HAWOLIBIII JIIKBI

HuX akTuBiB npumagad  0,6-0,8 2,92 0,88 -2,04
Ha OJMHUIO TEPMIHOA
BUX OOpriB

19



Axmyanvui npobremu po3gumky eKkoHomiku peziony. Bunyck 9.

IIpoooeoic. mabn. 2

KoedirienT adco- Kan. XapaKTepu3ye roToB-
JIFOTHOI JIIKBIJTHOCTI HICTh MIiANPHEMCTBA
HeraiiHO JIKBiAyBaTH >0 1,32 0,04 -1,28
KOPOTKOCTPOKOBY 3a-
0OOproBaHiCTh
CriBBiIHOIIIEHHS KO- Ko VYka3zye Ha 37aTHICTb
POTKOCTPOKOBOI Jie- pO3paxyBaTUCs 3 Kpe-
0iITOpPCHKOI Ta Kpenu- JUTOpaMH 3a paxy- >1 3,30 4,68 1,38
TOPCBKOI 3a00proBa- HOK 1e0iTOpiB TpOTSI-
HOCTI TOM OJTHOTO POKY
Yuctuii 000pOTHHI Yox. VYka3ye Ha CIIPOMOK-
KamirTaj, TUC. TPH HICTh MiIIIPHEMCTBA
CIUIAAYRI SR T > 8470 | 8430 | -40
TOYHI 3000B’s3aHHS
Ta PO3IIMPIOBATH TIO-
JJIBITY AISUTbHICTh

[TincraBuBIM 1UBpOBI 3HaYeHHS B OyKBeHHM BUpa3 Gopmynu (1), orpumaemo:

kK3 12774
T (845+651)/2

Ctpoxk morarieHHs KpeAUTOPChKOi 3a00proBaHOCTI MIAMPUEMCTBA B TAKOMY pasi po3pa-
XOBYETbHCSI SIK CEPEAHbOPIUHUINA:

=24,5 Ha KiHelb niepioAy.

TPUBAJIICTH MEPIOTY

Trks = — - - -
3 Koe]iieHT 000POTHOCTI KPEAUTOPCHKOT 3a00PrOBaHOCTI

Tz = m = 14,8 nHiB.

3a3HauMMo, 1110 CTPOK MOTaleHHs KpeauTopebkoi 3aboprosanocti [TAT “Ykpaina” Bia-
MOB11a€ PEKOMEH/I0BAHOMY 3HAYEHHIO [6], IEpeBUIIIEHHS TEPMIHY MOTAllIeHHs Je0ITOPChKOT
3a00proBaHOCTI HaJl KpeaAUTOpPchKo0 Ha 30 IHIB CBITYUTH MPO 3aJ0BUIBHY IOTOYHY ILIATO-
CIPOMOJKHICTh MiANpHeEMCTBA. Pa3oM 3 THUM NHepCleKTHBHA IUIATOCIPOMOKHICTD MiTIPUEM-
CTBA 3aJIEKUTh BiJ HOTO (PIHAHCOBOI CTIMKOCTi, TOMY, BBR)KA€MO, KOHKYPEHTOCIIPOMOKHICTh
MIIPUEMCTBA HAMOUTHIT 00’ EKTUBHO MOYKHA OILIIHUTH 32 PE3yJbTaTaMH CaME TAKOTO aHaJi3y.

Hesanepeunum € toii daxT, mo ¢iHaHCOBa CTIHKICTh — OJHA 3 HAWBAKJIUBIIINX O3HAK
(1HaHCOBO-€KOHOMIYHOT IISUIbHOCTI MIANPUEMCTBA ¥ 03Hayae, M0 MIANPUEMCTBO HE Mae 3a-
O0proBaHOCTI Iepe 1 OI0HKETOM, COIlaIbHUMU (DOHAAMU, BUACHO PO3PaXOBYETHCS 3 pOOITHHU-
KaMH, CITyKOOBIISIMH, aKI[IOHEpaMH, TapaHTy€e KPEJAUTHUM YCTaHOBaM IOBEPHEHHSI KPEIUTIB 1
CIUIaTy BiJICOTKIB, HE 3aJI€KUTh BiJ] 3MIH PUHKOBOI KOH IOHKTYpPH.

VY 4MHHOMY 3aKOHOJIaBCTB1 YKpaiHU HNOHATTS (pIHAHCOBA CTIMKICTH 1 IJIATOCIIPOMOXKHICTD
€ TIOHATTSMHU TOTOXXHUMHU W BHU3HAUYAIOTHCS BCTAaHOBJICHOI CHCTEMOIO KOE(QIIIEHTIB: KOe-
¢ilieHTa MIaTOCIPOMOXKHOCTI (aBTOHOMIT), KoedilieHTa (piHaHCYBaHHS, KoedilieHTa 3a0e3-
MEYEHOCTI BJIACHUMHU OOOPOTHUMH 3ac00aMu 1 Koe(ilieHTa MaHEBPEHOCT] BJIACHOTO KalliTary
[6]. TInaTocnpoMOXKHICTh MIANPUEMCTBA 3@ LIE0 METOAMKOIO OLIHIOETHCSA HA TEBHY JaTy 3a
JaHUMU OajiaHcy, TOMY € CyO €KTUBHOIO M CTYMIHb il TOYHOCTI 3aJIeKUTh Bl PO3PHUBY B 4aci.
3AIACHIOIOYM aHAI3 IUIaTOCIIPOMOKHOCTI MIAMPUEMCTBA, Y NEPIIy Yepry OepyTbes 0 yBaru
CTaTTl, IO XapaKTepPU3yIOTh HAsIBHICTh IT'POLLIOBUX KOIUTIB Ha IOTOYHOMY PaxyHKY, OCKUIbKH 111
pecypcy HaiOUTbLI JIIKBITHI 1 MOKYTh OYTH 3aJTy4eH1 B TOCHOIAPCHKY JIISUIbHICTb.

®inancoBa criikicts [IAT “Ykpaina”, 3a pe3yiapTaTamu MPOBEIEHOT0 HaMu Koedii-
€HTHOT'O aHaJli3y, € ONTUMaJIbHOO, 00 BCl PO3PaxyHKOB1 3HAYEHHS MMOKA3HUKIB CBIAYATh MPO
3/IaTHICTH MIJIPUEMCTBA /10 3a0€3MEUEHHSI TEXHIKO-€KOHOMIYHOI CTa0UIbHOCTI M e()eKTUBHOL
ajarnTaulii 10 3MIH y BHYTPIILIHbOMY Ta 30BHIIIHBOMY cepeaoBHUIL (Tadu. 3).
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Tabauys 3

Anajni3 niaaTocnpoMo:kHocTi (pinanconoi crilikocti) ITAT “Ykpaina” (po3paxoBaHo
aBTopamu 3a [5])

YMmoB- 3HavyeHHA MOKA3ZHUKIB
IMoxa3zuuk me- Exonomiunuii 3mict OnTumansue 3a 3a BiIXH-
IMOo3Ha- 3HAYCHHA 2010 2011 IXH
YeHHs piK piK JICHHS!
Koedirient Kasr XapakTepusye: MOXKIIHU-
aBTOHOMIT BIiCTH MiJNPHEMCTBA BU-
KOHYBATH 30BHIIIHI 30-
OOB’sI3aHHS 33 PAaXYHOK >0,5 0,90 0,87 | -0,03
BIIACHUX aKTHUBIB; HE3a-
JIEKHICTH BiJI IIO3UKO-
BHX JKEpEI
Koedirient Kgs BusHauae: CKUIBKU OOU-
q)lHaHCOBO% HUIIb CYKYITHHUX JDKEpEes <2 L1 115 0,04
3aJIKHOCTI MPUITAJIa€ Ha OIUHUIIO
BJIACHOT'O KaIliTary
Koedirient Ky [Tokaszye: wacTky BIa-
MaHEBPEHOCTI CHHUX 00ITOBHX KOIITIB
BHaCHI;FO Ka- BJIACHOMY KaItiTaJi g >0 0.68 | 0.41 | -0,27
miTamy
Koedimient Ky Xapakrepusye:  piBeHb
IHAaHCYBaHHS 3a0e3MeYeHOCTI 3a00pro-
¥ ! BaHOCTI BIACHMMU KI::)IH- <1 9,31 6,62 | -2,68
TaMu
Koedirient Ky [Tokazye: wdacTtky cra-
IHAHCOBOI OUIbHUX mKepen (iHaH-
q::TiI‘/'IKOCTi CYBaHHA B 'ixp3ar§)nbﬂo- 0,85-0,90 0,91 0,91 0
My 00csI31
KoedimienT 3a- Ko [Toka3ye 3a0e3mneueHICTh
0e3neyeHocTi MiANPUEMCTBA BIACHIMH
BJIACHUMH 000- 00OPOTHUMH 3aC00aMHU > 0,1 1,1 1,2 0,1
POTHUMH 3a-
cobamu

Taxkwii ctan PiHAHCOBUX PeCypciB 03HAYAE, IO X PO3MOILUT 1 BAKOPUCTAHHS B KOPOTKOCTPO-

KOBOMY I1€pi0/1i 3a0€31eUyI0Th 3pOCTaHHsI MPUOYTKOBOCTI, PEHTA0EIBbHOCTL, PUHKOBOT BapTOCTI Ka-
TiTany HiIpUEMCTBA HA OCHOBI 30€peKEeHHsI IIaTOCIPOMOKHOCT] B MEKaX HOPMATUBHOTO PIBHS.

®diHaHCOBA CTIMKICTh 32 TPUKOMIIOHEHTHUM IOKAa3HUKOM (DiHAaHCOBOI CTIMKOCTI IOKa-
3y€, 1110 HE BC1 pecypcH, BKJIAJIEHI B TOCIOIAPChKY MISJIBHICTD MIAIPUEMCTBA, MOXKYTh 3a0€3-
NevyyBaTu caMo(iHAHCYBAaHHS Ta HE3aJIEKHICTh HOro BiJ 30BHIMIHIX JpKepes (iHaHCYBaHHS.
[Ipu ibomy 30epira€TbCcsi MOKJIMBICTH B1THOBJIEHHS PIBHOBArM 32 paXyHOK IIOTIOBHEHHS JIKe-
peIl BIaCHUX KOIITIB 1 30UIbIIECHHS BJIACHUX 00OPOTHUX aKTUBIB [2]:

S = {S;(+E®),S,(£E"), S3 (E®)},
ne QyHKIIiS BU3HAYAETHCS TAKUM YHHOM:
S(x){l,ﬂmuo x =20

0,akmo x < 0.
+ EB = mapmumox (+) a6o Hegocraya (-) BIACHUX 060POTHHX KOILTIB;
+ F = mapymmok (+) abo HegocTaua (-) TOBroCTPOKOBHX JpKepen opMyBaHHS 3amaciB 1
BUTpAT;
+ ES = majymmox (+) abo HenocTaya (-) 3arajibHoi BeMUUHH Jikepes (GOpMyBaHHs 3aMacis.
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HasBHicTh BTacHUX 000POTHHX KOIITIB BU3HAYAETHCS 32 (POPMYIIOIO:
Ks.o6= BK-HA,
ne Ks.o6— HassBHICTb BJIaCHUX 0OOPOTHHUX KOLITIB;
BK — BnacHuii kamiran;
HA — Heob6OpOTHI aKTUBH.
TakuMm unHOM, K06 = 7 928 THC. TpH cTanoM Ha 2010 pik,
K06 =T 458 tuc. rpa cranom Ha 2011 pix.
Bapricth (yHKIIOHYIOUOTO KamiTajqy BU3HAUYKMMO SIK HAsBHICTh BJIACHUX OOOPOTHUX 1
JIOBFOCTPOKOBUX MMO3UKOBUX JIKepes sl GopMyBaHHs 3anaciB 1 BUTpaT 3a opmyiioro [2]:
Ko = (BK + KT)-HA,
ne Ko — HasIBHICTb BIACHUX OOOPOTHHUX 1 JOBIOCTPOKOBUX IMO3UKOBUX JIXKEPET KOILTIB;
KT — 0BrocTpokoBi kpeuTu GaHKiB Ta iHIIi JOBIOCTPOKOBI 30008 S3aHHS.
Otxe, cranom Ha 2010 pik Keo. = 7 957 THc. rpH.
Cranom Ha 2011 pix Keo.= 8 311 Tuc. rps.
3arajbpHy BEIMYMHY OCHOBHHX JKepesl (JOpMYBaHHS 3araciB BU3HAUYMMO SIK HasBHICTh
BJIACHUX, JOBFOCTPOKOBHX 1 KOPOTKOCTPOKOBUX JiKepea (OopMyBaHHS 3alraciB 1 BUTpaT 3a
dbopmyroro [2]:
K,=(BK+K")-HA+K =E"+ K,
ne K;— 3aranbHa cyMa JpKepel KOWITIB A1 (GOpMyBaHHS 3aIlacis;
K’ — KOPOTKOCTPOKOBI KpeIUTH OAHKIB.
K; =7 957 tuc. rpu cranom Ha 2010 pik,
K; =9 605 Tuc. rpu cranom Ha 2011 pik.
Orxe, y 2010 poui criiikicts ¢pinancoBoro ctany IIAT “Ykpaina” € abcotoTHOIO:
+E% >0,
+ET>0 S=(1,1,1)
+ES > 0.
2243 =20,
2272>20 S=(1,11)
2272 = 0.
VY 2011 poui piHaHCcOBUI CTaH MIANPUEMCTBA OYB HECTIMKUM, 1110 [TOB’SA3aHO 3 MOPYILIEH-
HSIM IUIaTOCTIPOMOsKHOCTIL. [Ipu nbomy 30epiraerbcss MOXKJIMBICTD BIIHOBJIEHHSI PIBHOBAaru 3a
paxyHOK MOTIOBHEHHS JPKEPEJI BIACHUX KOILITIB 1 30UTbIICHHS BJACHUX 0OOPOTHUX aKTUBIB!
+E® < 0,
+ET <0 S=(00,1)
+ES > 0.
—-1214 < 0,
-361<0 $=(00,1)
993 = 0.
Tun ¢inancosoi criiikocti nignpuemctBa [TAT “Ykpaina” y 2010-2011 pokax, ioro
€KOHOMIYHUI 3MICT Ta aJrOPUTM IIPOBEIEHUX PO3PaXyHKIB HaBeJAeMO B Ta0I. 4.

Tabnuys 4
Tun ¢inancosoi crilikocti nignpuemcrea [IAT “Ykpaina” (po3paxoBano aBropamu 3a [5])
Tun
IToka3HuK, 2010 | 2011 . .. . Lo
THC. TPH pik pi (pinancosoi ExoHoMiuHuii 3micT
) criiikocTi
Bapricts samacis (3) | 5685 | 8672 ; Bapricts matepiaibHix 000poTHIX
KOIITIB TiIPHEMCTBA

BracHi 060poTHi komi- 7008 | 7458 HasiBHicTh BacHHX 000pOTHHX
1 (Ks.06) KOIITIB
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IIpooosoic. mabn. 4

Dyrkuionyiounit  Ka BracHi 000poTHI KOIITH Ta JIOBIrO-
M yio 7957 8311 - CTPOKOBI KPEIUTHI JuKepena Gpopmy-
mitan (Ks ) .
BaHHSI 3a1aciB
3araibna BenHHa 3araipHa BeNUYMHA OCHOBHUX JIXKEpen
OCHOBHUX JpKepen dop- | 7957 | 9 605 - X JKEp
. (hopMyBaHHsI 3amacis
MyBaHHA 3anaciB (K;)
Hamummoxk (+) abo He-
nocrada (-) BJIACHUX 2043 | 21214 HasiBHicTh BiacHHX 000pOTHHX
00OPOTHHX KOIITIB KOIIITIB
9]
Hanmuiok (+) abo He-
nmocrada (-) TOBroCTpo- HasiBHiCTh BJIaCHUX 00OPOTHHX 1
KOBHX jpKepen gopmy- | 2272 [ -361 JIOBT'OCTPOKOBHX ITO3UKOBHX JDKEPEI
BaHHS 3aIlaciB 1 BUTpAT st pOpMyBaHHS 3a1aciB 1 BUTPAT
(*ET)
Hamnmummok (+) abo He-
nmoctada (-) 3arajbHOI 2972 | 933 OcHoBHI /pKepena hopMyBaHHS
BEJIMYMHHM JDKEpen Gop- 3aracis
MyBaHHs 3anacis (= £°)
abcomroTHA . .
. VY1 3anacu mianpueMCTBa
¢inancopa
1 0 . IIOKPUBAIOTHCS BIIACHUMHU
CTIHKICTh —
S=(1.1.1) 00OPOTHUMH KOIITAMH
TpPUKOMITOH HTHHIA — -
HOpMallbHa [TiampreMCTBO BUKOPUCTOBYE IS
MOKA3HHUK TUITY . . .
. . . ¢inancopa MOKPHUTTS 3aMaciB, KPiM BIaCHUX
(inarncosoi crifikoci ! 0 CTIHKICTh 00OPOTHHUX KOIITIB, TAKOX 1
S =[S+ E%), S(=E"), p ) >
S B9 S=(0,1,1) JIOBFOCTPOKOBI KPEAUTHI KOIITH
HecTilke
1 1 ¢inancose Hecraua mxepen s GpinaHcyBaHHS
CTaHOBHIIIE — 3arnacis
S=(0,0,1)
KpH30Be [TiampueMcTBO Ma€e KpeAUTH Ta
¢inancose MO3MKH, HE TIOBEPHEH1 CBOEYACHO, a
CTaHOBHIIE — | TaKOX MPOCTPOUCHY KPEIUTOPCHKY Ta
S=(0,0,0) ne0ITOPChKY 3a00proBaHICTh

VY cucremi anamizy ¢iHaHCOBOi KOHKYPEHTOCIPOMOXHOCTI BR)KJIUBE MICIIC HAJICKHUTH
(hakTOpy peHTa0eNHbHOCTI, PO3PaXyHOK SKOT HABEJEHO B TaOJ. 5.

Tabnuys 5
IMoxka3nuku perradeasbHocti niznpuemcrsea IIAT “Ykpaina”
(po3paxoBaHoO aBTOpamM# 3a [5])
Ne n/m IMoka3zHuk 2010 p. | 2011 p. Binxunenns
1 PenTabenbHICTE aKTHBIB 0,36 0,31 -0,05
2 PenTabenbHICTh BIACHOTO KamiTary 0,36 0,31 -0,05
3 PenrtabenbHICTh JiIbHOCTI 0,37 0,39 0,02
4 PenTabenbHiCTh MpOAYKIIii 0,34 0,43 0,09

Sk BuAHO 3 Ta0I. 5, MIAIPUEMCTBO € PEHTA0EIbHUM, X04a PEHTA0EIbHICTh HOTO aKTH-
BIB 1 BJACHOTO KalliTaly 3a3HA€ MO3UTHUBHUX 3MIH, a PEHTAOEIbHICTh AISUIBHOCTI Ta peHTa-

OENBHICTh MPOAYKIIil 3MEHILIUITUCS.
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OTxe, CUIbCBKOTOCIOJAPCHhKE MIANPUEMCTBO Ma€ 3aJ0BUIbHHMIM (DIHAHCOBUM CTaH,
OCHOBHI MTOKa3HUKU HOTO JISUIBHOCTI BIANOBIAAIOTH HOPMATUBHUM 3HAUYECHHSAM. Y ILUIOMY Y
2011 poui nopiBasiHO 3 2010 poxoM (iHaHCOBUH CTaH MIANPUEMCTBA HOTIPIIMBCS, HE3Ba-
A4 Ha PO3LIMPEHHS 00CATIB HOro MisUIbHOCTI Ta 30UIblIeHHs IpuOyTKoBOCTI. ['0J0BHOMO
poOJIEMOI0 MIAMPUEMCTBA € 3HMKEHHS 00OPOTHOCTI OOITOBUX KOINTIB 1 MOTOYHOI TLIATO-
CIPOMO’KHOCTI, L0 MPHU3BEJO JI0 3aTy4E€HHS KOPOTKOCTPOKOBHUX Ta JOBFOCTPOKOBHUX KpEIu-
TiB OaHKy. Tpeba 3a3HaunTH, 110 TaKa CUTYalllsl MOSICHIOETHCSI 3HAYHUMH (PIHAHCOBUMHM BKJIa-
JNeHHSIMH B He3aBepiueHe OyniBHULTBO (1 487 tuc. rpH), ocHoBHI 3acobu (15 758 tuc. rpH),
3anacu (8 672 tuc. rpH).

[TigmpuemcTBO 00Opano Taky crpaTerito ¢iHaHCYBAHHS 3 METOIO PO3IIUPEHHS OOCSATIB
CBO€1 AISUTHHOCTI 32 PaXyHOK MO3UKOBUX KOMITIB. CITIBBITHOIIECHHS BIACHUX MTO3UKOBHX KOIII-
TIB IPU IIbOMY 3aJIMIIA€THCSA Ha Oe3neyHoMy piBHI — 9,2 y 2010 poui Ta 6,6 y 2011 poi, To-
My Taka CTpaTeris € I[UIKOM BUIlpaBAaHo0. Ha TOBrocTpokoBy nepcrnekTUuBy, npu 30epeskeH-
H1 TaKoi TEHJIEHI[1i PO3BUTKY, THUI (PIHAHCOBOI CTIMKOCTI 3a 11 TPUKOMIIOHEHTHUM MMOKa3HUKOM
BHU3HAYAETHCS HECTIMKUI Yepe3 3arpo3y 3alIeXKHOCTI BiJ] 30BHIIIHBOIO KPEAUTYBaHHS.

Buxonsuu 3 Toro, 1mo MmpoayKiis MiIpUEMCTBA MPOTArOM TPHUBAJIOTO IMEPIOy KOpHU-
CTYETBCS MOMUTOM y CIOKMBayiB, BOHO BIAJIO MOEJHY€E BUPOLIYBaHHS 3€PHOBUX, TEXHIUHUX
KYJIbTYp 1 PO3BEACHHS MTHI, Y 3B 53Ky 13 UUM Mailke HE 3aJICKUTh Bl MOCTAYAJILHUKIB CH-
POBHUHM Ta € 3aXUILIEHUM BiJl 3MIH Ha PUHKY CUPOBHHHU U peCypcCiB.

BucnoBku. OTxe, piHaHCOBa KOHKYPEHTOCTIPOMOXHICTh CUIbCHKOTOCHIOJAPChKUX IiJI-
MIPUEMCTB — 1€ TaKui iX (piHaHCOBUI CTaH, IKUU BIAJ3EPKAJIIOE HE JIMIIE JIOCATHEHHS Ta pe-
3y/lbTaTH 32 BCIMa BUJAAMHU JAISUIBHOCTI 3@ MEBHUM Nepiof], a i BU3HAYAE NEPETYMOBHU PO3BUT-
Ky MIANPUEMCTBA HA JOBITOCTPOKOBY MEPCIIEKTHUBY.

Amnani3 (iHaHCOBOT KOHKYPEHTOCIIPOMOYKHOCTI MOTPIOHO MPOBOJAUTH HAa OCHOBI METO-
IiB 1 MpUiOMIB ()IHAHCOBOTO aHAII3y B TaKii MOCIIJOBHOCTI:

1. BusHaueHHsa AMHAMIKM BaJllOTU OajaHCy Ta 3arajbHa OI[IHKAa CKJIATy U CTPYKTYpH
MaKHa.

2. Anani3z 000pOoTHOCTI 0OIrOBUX KOMITIB, JIKBIJHOCTI Ta IJIATOCIPOMOXKHOCTI ((iHaH-
COBOT CTIMKOCTI).

3. OuiHka 3JaTHOCTI 10 caMO()IHAHCYBaHHS Ta HE3AJIEKHOCTI BiJ 30BHILIHIX JHKEpes
(iHaHCYBaHHS.

4. BusnaueHHs THIly (1HAHCOBOI CTIMKOCTI NIANPUEMCTBA Ha JIOBITOCTPOKOBY IEpCHEK-
TUBY.

5. Amnaii3 NoKa3HUKIB peHTa0eIbHOCTI Ta IMHAMIKA 1X 3MIHU.

6. AHaii3 30BHIIIHIX (aKTOPIB KOHKYPEHTOCIPOMOXKHOCTI, O SKHX HaJlekKaTh HasB-
HICTh IIOTIUTY Ha BUPOOJIEHY MPOIYKIi0, 311HCHEHHS PI3HOMAHITHUX BUIB AISUIBHOCTI, 3aXU-
MIEHICTh BiJl 3MIH PUHKOBOTO CEPEJIOBHIIA.

7. Po3poOka cuctemMu 3axoAiB LIOAO MIIBUIIEHHS KOHKYPEHTOCIPOMOXHOCTI, SIKI €
MIZICTABOIO JI0 MPUNHATTS €(PEKTUBHUX YIPABIIHCHKUX PILICHb.

OCHOBHMMHM METOJAMM AaHAJITUYHUX JOCHIDKEHb INpPU I[bOMY € MOpPIBHSUIbHUMA Ta
CTPYKTYpHHUH aHaii3 pidyHOI (hIHAHCOBOI 3BITHOCTI CUILCHKOI'OCIOAAPCHKUX MIANPUEMCTB 3a
pokamMu, Koe(DIliEHTHHI aHalli3 KOHKYPEHTOCITPOMOKHOCTI, aHai3 aOCOTIOTHHUX 1 BIAHOCHHUX
MTOKa3HUKIB (PIHAHCOBOI CTIAKOCTI.

[lepcriekTHBY MOAAIBIIMX PO3BIIOK Y IBOMY HAIpPsMI MOJISITAIOTh Y JOCIIIKEHH] MU-
TaHb JIEP)KaBHOTO PEryJIIOBaHHS PUHKY CLUILCHKOTOCIOAAPCHKOT MPOIYKIIi, IIIHOBOI KOHKY-
PEHTOCIIPOMOKHOCTI i 0COOIMBOCTEN IPOLECY LIIHOYTBOPEHHSI, OOIPYHTYBAaHH1 IHCTPYMEHTIB
MIABUIICHHS MONUTY Ha MPOAYKIII0 CUILCHKOTOCIOAAPCHKUX MIIPUEMCTB Y KpaiHH.
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AuoTtanist. CTaTTs IpUCBSYEHA JOCTIHKEHHIO OCHOBHUX 3acajl 00Ky TIOBEPHEHHS TOBapiB y
TOpProBefbHiM chepi. BucpiTieHo nmpobieMHi acekTy 00MiHY TOBapy 3 ICTOTHUM HEIOJIKOM Ha SIKi-
cHuil ToBap. OKpecaeHO OCOOJIMBOCTI KOPUTYBaHHS JOXOMIB 1 BUTPAT Ui PO3PaxyHKY MOAATKY Ha
pUOYTOK 1 3000B’s13aHHS 3 MOAATKY Ha JI0JIaHy BapTICTh.

KarouoBi cioBa: BUTpaTH, TapaHTIHHUI TEpPMiH, JJOX1Jl, 3BUYaifHA I[iHA, ICTOTHUI HEIOIIK, I0-
JIaTOK Ha MPUOYTOK, MTOJIATOK HA JIOAaHy BapTiCTh, IPOJABEllb, CIIPaBeNINBA BAPTICTh, TOBAP.

Annotation. The article is devoted to research of basic principles of account of returning of
commodities in a point-of-sale sphere. The problem aspects of exchange of commodity are reflected
with the substantial failing on a high-quality commodity. The features of correction of profits and
charges are outlined for the calculation of income tax and obligation from a tax value-added.

Key words: charges, guarantee term, profit, ordinary price, substantial failing, tax, value-added
tax, salesman, fair value, commodity.

Beryn. Busnauenns oco0nuBoCTel 001Ky omieparliii 3 MOBEPHEHHS TOBAPY € aKTyallb-
HUM MHATAHHSIM, OCKUIBKM Cy4acH1 pUHKOBI BIIHOCHHHA HEMOXJIMBI O€3 omepartiii KymiBii-mmpo-
naxky ToBapiB. Buxonsum 3 yMOB JOroBOpY KYIIBII-IIPOJaKy TOBapiB, IpoJaBelb Mepeaae
MOKYMITI0 sIKICHUH ToBap. Tak, 3rimHo 13 4. 1 ct. 675 LluBinbHOTO KOACKCY YKpaiHu Bif
16.01.2003 p. Ne 435-1V (mani — LIKY), ToBap, 1110 nepeaaeThCst MpoaaBIeM, TOBUHEH BIAIO-
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