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00KMOp eKOHOMIUHUX HAYK, 00YeHm Kagdeopu eKOHOMIKU,

MeHeONCMEeHM) Ma IHHOPMAYIIHUX MEeXHON02TU

Binnuyvkuii coyianvno-exonomiunut incmumym Yrnieepcumemy « Ykpainay

YAOCKOHAJIEHHSI AYJIMTOPCBKOI OLIIHKU
®IHAHCOBOI'O CTAHY NIANPUEMCTBA

Orminka MOXJIMBOCTEH MIAMPUEMCTBA MPOJOBKYBATH CBOIO JISUTbHICTH — OJIHA 3
HalBaXJIMBIIIKX 1 BIMOBIAAIBHUX 3aBJaHb ayauTopa. HuH1 HeMae €IMHUX METOAUY-
HUX BKa31BOK I10JI0 OLIIHKUA MOJIMBOCTI MIAMPUEMCTBA MPOJOBKYBATH KOMEPIINHY i-
SUTbHICTh, HEMAE BIAMOBITHOTO BITYM3HSIHOTO CTAHJAPTY ayAUTOPCHKOL TISUIBHOCTI.

[To-mepiie, momepeKeHHs ayauTopa Mpo OaHKPYTCTBO TOB'SI3aHE 3 HEOPIHHAP-
HOIO peakIli€ro 3 00Ky KEepIBHMIITBA OpraHi3allii. 3HauyeHHs 3arajlbHONPUHHATUX KOedi-
I[IEHTIB MOTOYHOT JIIKBITHOCT1, a0COJIFOTHOI JIIKBIHOCT1, MOJIei AJlbTMaHa, siKi, Ha Jy-
MKY ayJIuTOpa MOKa3yloTh SIBHE HACTaHHS MpOIECy OAHKPYTCTBA, HE 3aBXKIU MEPEKO-
HYIOTh KepIBHUKIB O13HECY 1 HOr0 BJIACHUKIB. baraTto XTo 3 HUX paxye, HAPHUKJIa, 3Ha-
YEHHS KPUTUYHOTO PiBHS Koe(dillieHTa JIKBIIHOCTI MEHIIEe 2 3aBUIICHUM. BUIbLIICTh
YKPATHCHKUX MiMPUEMCTB MPOJOBKYIOTh CBOIO JISIBHICTh 1 MPU HIDKUMX 3HAYEHHSX
1100 KoedimieHta. Jlageko He B yciX BUMNAJKaX 3HMKCHHS MOKa3HWKA KPUTHYHOI OIIi-
HKHU JI0 3HaYEHHSI HWKYE OJIMHUII € CUTHAJIOM HE3JAaTHOCTI CIJIATUTH KOPOTKOCTPOKOBY
3aboproBaHicTh. KoedimieHT KpUTUYHOT OIIHKK MOYK€ BUKOPUCTOBYBATHUCS ayJIUTOPOM
TUTBKU JIJI QHAJITUYHOI'O BHSBJIECHHS TEHJICHIIIN, MPUUOMY SIK 1 TIO OLIBIIOCTI 1HIIHX
MOKA3HHKIB, HOTO 3HAYEHHS 1 PIBEHb MOXYTh ICTOTHO PO3PI3HATHCS IO Taly3sx Oi3He-
Cy. AHaJOTi4YHI BUCHOBKH MOXHa 3pOOHUTH 1 3a TTOKa3HUKaMU aOCOIIOTHOI JIIKBITHOCTI
po3paxyHkaMm 1Mo mMojeni AnbTMana. KepiBHHUKIB MIAMPUEMCTB — TOTCHIIIMHUX OaHKPO-
TiB 11l pe3yJbTAaTH BHACIIOK MEBHOI YMOBHOCTI 1 HEBU3HAYEHOT METOJANKHN HE TEPEKO-
HYIOTh B CKJIQJHOCTI CTaHy MiANMPUEMCTBA. SIK MpaBUiio, KEPIBHUKU OCTIOPIOIOTH BHCHO-
BKH ayJIUTOPA.

[lo-npyre, cyMHIBY B MOJIMBOCTI MOAAJIBIIOTO (PYHKI[IOHYBAHHS MIIIPUEMCTBA,
BUPAXCHE B ayJIUTOPCHKOMY BHCHOBKY, 3a3BHYaii BUKIWKAE HETAWHY PEAKIII0 TOJaT-
KOBHX OpraHiB, BUPA)KaIOUKCh B aKTHBI3allli 3yCHJIb 13 CTATYBaHHS MOJAATKOBUX 1 IPUPI-
BHSIHHX JI0 HUX TUIATEXIB. YCE 1€ MPU3BOJIUTH JI0 TOTO, IO KEPIBHUKH MiIIPHEMCTB,
IO 3HAXOATHCSA B TEPEIKPHU30BOMY CTaHi, 3a3BUYail MOTOKYIOTHCS 3 yCiMa 3ayBa-
KEHHSIMU, TIPOIO3HUILIISIMU, BUCHOBKAMHU ayAUTOPa, OKPIM OJHOTO: MPO TE, 110 BiH CyM-
HIBAETHCS B MOXJIMBOCTI I[i€1 KOMEPIIMHOI OpraHizailii mpoJ0BXKYyBaTU CBOK isUIb-
HicTh. [IpoTe, aynuTopcbka opraHizaiiis 3000B's13aHa 1€ 3p0OUTH HE JIMILE TOMY, IO JI0
1IbOTO i1 3000B'sI3y€ YNHHE 3aKOHOJABCTBO 1 BIATIOBIIHUI HalllOHAJILHUM a00 MiKHApO-
JTHUW CTaHAAPT ayauTy. AyIUTOP — €IUHUM BUCOKOKBaII(piKOBAaHUMN (haxiBellb, IKUH 1€
MOKe 3poOouTH 0diliiftHO, MPodeciitHO 1 3 BUCOKOK MIpOI0 BIANOBIIAIBHOCTI. TUM ca-
MHUM BiH TIONIEpEKA€E YCiX, XTO Ma€ (PiHAHCOB1 BIHOIICHHS 3 OpraHi3aIli€lo, BIIHOCHO
K01 BiH 3pOOMB TaKuii BUCHOBOK MPO HASBHICTh PU3UKY, PO HEOOXIIHICTh 00EPEKHO-
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Po3nin 1. IlpuopiteTu ynpapiaiHHSI PUHKOBOIO €KOHOMIKOIO

CTl, IOJATKOBUX TapaHTI{ 1 yMOB, 110 3aM00iraroTh HEraTUBHUM HACIIiJIKaM BITHOCHH 3
MOTEHIIMHUM OAaHKPOTOM.

Sxmo Takoro monepeKeHHs He Oyie, CyMapHa BEJIMYMHA BTPAT JEPKaBH 1 TPETIX
0c10 MO)Xe BUSIBUTHUCS 3HAYHO OLIbIIE, YUM Yy OpTaHi3ailii, o MepeBIpSIEThCS ayauTo-
poMm. Yce 11e TOBOpUTh PO HEOOX1HICTh PETENILHOTO 1 yCEOIYHOr0 aHai3y, 10 J103BO-
Jsi€ 3pOOUTH BUCHOBOK IPO MOKJIUBICTH MPOJOBKEHHS (DYHKITIOHYBaHHS T1AIPUEMCT-
Ba, 110 MPOUIILIO ayIUTOPCHKY MEPEBIPKY HA PUHKY BIAMOBIAHUX TOBapiB i mocuyr [11,
12].

Ha namy nymKy, ayTuTOpChbKUI aHalli3 HEIJIATOCTIPOMOKHOCTI MiAMPUEMCTBA He-
00X1THO pO3A1IMTH HA JIBA OCHOBHI €TaIu:

1) aHamiTHYHA OIIHKA TMEPCIEKTUBU OAaHKPYTCTBAa MIAMPUEMCTBA, IO MEPEBips-
€THCS;

2) aHaJ3 peabHUX MOKJIMBOCTEN MOMIMIIUTHA (PIHAHCOBUM CTaH OpraHizarlii 1 3/10-
JaTH BUHUKII TPYJIHOILI, BUPIIIATHA MPOOJIEMH, IO JO3BOJISIOTH CYMHIBAaTHCS B MOK-
JUBOCTI 11 TO1aNbIIOro (PyHKIIOHYBaHHS [9].

TinbKky y pa3i NoeAHAHHS YK€ CKPYTHOTro (JIHAHCOBOT'O CTaHy Ta CTaHy, 1110 MOC-
TIHHO MOTIPUIY€ETHCSA 3 HEMOXKJIUBICTIO PEAIbHO BUMPABUTH HOT0 HAMOIMKYUM 4acOM, €
OOIPYHTOBAaHUI BUCHOBOK MPO HASIBHICTH CYMHIBY B MEPCIEKTUBI MPOJAOBKEHHS A15Ib-
HOCTI OpraHi3ailii, 1110 MepeBIpSIETHCSA, 1 BAKOHAHHS HEIO CBOiX 3000B'sa3aHb. [Ipu mpomy
HEOOX1THO MaTH Ha yBa3l, 110 1Ied BUCHOBOK MOXe OyTH 3p00JeHUM Micis 3aBEpPIICHHS
ayJUTy 1 BIIHOCUTHCS JIO TIEpioAy HE OUIbIINE 3a OJIUH PiK, 110 HJe 3a 3BITHUM Mepio-
JIOM, 3a KUH 3a1icHIoeThCs ayauT [10].

VY pa3i BUHUKHEHHS Yy ayJIUTOpa CEpHO3HUX CYMHIBIB BIJITHOCHO MOKJIMBOCTI ITi/IM-
PHEMCTBA MIPOJIOBKYBATH CBOIO A1SIHICTh, BIH TOBUHEH:

- oTpuMaTH 1H(GOpPMaIIi0 MPO MJIAHK OpraHi3allii M0 YCYHEHHIO MPUYHH, 110 3yMO-
BUJIU CKPYTHE (DIHAHCOBE CTAHOBUIIIE, PIIIICHHIO BUSBJICHUX B XO/Ii ayAUTY MPOOJIEM;

- BU3HAYUTH 1 OLIHUTH MOXJIMBICTh €()EKTHUBHOI peasizallii IuX IUIaHIB, peajib-
HICTB iX 3I1HCHEHHS;

- BUBHAYUTH Tl €JIEMEHTH i1, SIKi TOBUHHI CIIPHSITH PIIEHHIO TPOOJIEM IO aTbIIIO-
ro (yHKIIOHYBaHHS MIIMPUEMCTBA, CIUIAHYBATH 1 MMPOBECTU AYIUT JJIsi OTPUMAHHS SIC-
HIIIOTO MPEJICTABIICHHS BIIHOCHO ITUX CJIEMCHTIB.

3riiHO 13 CTAaHAAPTOM ayAUTY «3aCTOCOBHICTH JAOIMYIIEHHS 0€3MepepBHOCTI isiib-
HOCTI1» ayJUTOPOBI HEe OOOB'SI3KOBO CKJIaJaTH IJIaH MPOLEAYp CHEelialbHO ISl BU3HA-
YEeHHS YMOB 1 MOJ1H, 10 BKa3ylOTh Ha Npo0OsieMH 3 (PyHKIIOHYBaHHSIM Kommnadii. B na-
HOMY BHITQJIKy JOCHTh 3BUYAHHUX ayJUTOPCHKUX IMPOIEAYP, IO JO3BOISIOTH BUSIBUTH
YMOBH 1 MOJIii, IO CB1IYaTh PO HE3/IATHICTh KOMMAaH1i ()yHKIIOHYBaTH AAJIl.

VY uncni Takux Iporeayp ocoOauBe Micie 3aiMaroTh aHAIITHYHI PO3PAXYHKH 1 3i-
CTaBJIEHHs. IX BUKOPUCTaHHS JO3BOJISAEC BUABUTH HEraTUBHI TeHJeHLii (iHaHCOBO-
TOCIOIAPCHKOI JiSUTBHOCTI MiMPHUEMCTBA, YIOBUIBHEHHS OOOpPOTHOCTI 3ac00iB 1 (hoH-
IiB, MpOOJIEMHU 1 TEHJICHIIIT JUHAMIKHU J1€01TOPChKOT 3a00PrOBAHOCTI, JIIKBITHOCTI 1 Kpe-
JUTOCIIPOMOKHOCTI [7].

Ha nymky aBTOpiB, B mepury 4yepry, ciijl 3BepHYTH yBary Ha CTPYKTYpYy aKTHBIB 1
nacuBiB. [Ipoananizyemo ne Ha npukiaai [TAT «Jlykonn-Onecekuit HII3» Ha npen-
CTaBJICHUX HIKYEe TaOauIsx (Tads.1 1 Ta6:m1.2)
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Tabmms 1
Crpykrypa aktuBiB [TAT «Jlykoin-Onecbkuii HIT3»
3a 2008-2011 pp.
IToka3Huku 2008 p. 2009 p. 2010 p. 2011 p.
HemarepianpHi  aKTHBH 0,07 0,10 0,07 0,17
HesaBepiiene OymaiBHHITBO 15,87 3,83 1,72 2,83
OcHOBHI 3aco0u 60,07 48,68 38,43 58,92
JloBroctpokoBi (hiHAaHCOBI 1HBEC- 0,23 0,12 0,08 0,12
TAIIT
BapricTb 1HBECTHII1ITHOT HEPYXO- 0,00 0,13 0,19 0,30
MOCTI
Y cboro HEOOOPOTHUX AKTHBIB 76,24 52,86 40,49 62,34
BupoOuuui 3amacu 13,14 3,34 4,39 2,44
HesaBepiieHe BUpOOHHUIITBO 1,03 1,08 1,60 0,73
I"'otoBa mpoayKinis 0,64 2,51 9,67 1,28
ToBapu 0,00 0,00 0,00 0,00
JlebiTopchka 3a00proBaHiCTh 3a
TOBapHu, poOOTHU, TOCTYTU 0,05 12,56 12,12 0,04
JlebiTopchka 3a00pTrOBaHICTb 3
OI0KETOM 7,37 22,92 0,05 32,33
JlebiTopchKka 3a00proBaHiCTh 32
BUJIAaHUMHU aBaHCaAMH 1,28 4,57 3,19 0,18
[rma norouna nebiTopchka 3a00-
ProBaHICTh 0,00 0,02 0,03 0,08
['porioBi KOIITH B HAITIOHATBHIN
BaJTIOTI 0,03 0,03 0,17 0,39
['pormoBi KOIITH B iHO3E€MHIH Ba-
JIIOTI 0,06 0,01 0,01 0,01
[H1111 060POTH1 AKTUBHU 0,15 0,11 0,05 0,16
Ycboro 000POTHUX aKTHUBIB 23,75 47,15 31,28 37,64
Butpatn maiiOyTHIX nepioaiB 0,00 0,00 0,00 0,01
Pa3oM akTuBiB 100,00 100,00 100,00 100,00

IlepBicHuii ananmiz Oyxrantepcbkoi 3BITHOCTI IIAT «Jlykoitn-Onecekuii HII3»

MOKa3ye, 110, B MEpIIy Yepry, NpodIeMH I[bOro MiAIPUEMCTBA OB’ s3aH1 3 BiJICYTHICTIO
IIJIECTIPSIMOBAHOTO TIPOIECY MOJIEpHi3aIlii, 3 MOKpaleHHsIM (HIHAHCOBOI TUCIUILIIHH,
MOIIIYKOM 3aIliKaBJIEHOTO 1HBECTOPA.

o6 3poOUTH BUCHOBOK PO MOKJIMBICTh MPOJAOBKEHHS IISJIBHOCTI MiANPUEMCT-
Ba ayJUTOPOBI JyK€ BaXXJIMBO MEPEKOHATUCS B TOMY, IO y OpraHi3alli, 0 mnepesips-
€ThCsA, Oy/ie 1OCUTh 3aCO01B JIJIsl BUKOHAHHS KOPOTKOCTPOKOBUX 3000B's13aHb.

JI71st 1bOTO TOIIIBHO BUKOPUCTATH JIBA OCHOBHI OKA3HUKHU:

- Koe(IIIEHT MOTOYHOI JIKBITHOCTI;

- KOe(IIEHT KPUTUYHOI OL[IHKH.
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TaOmung 2
Crpykrypa nacuBiB [IAT «Jlykoitn-Onecekuit HITI3»
3a 2008-2011 pp.
[Toka3HUKHN 2008 p. 2009 p. 2010 p. 2011 p.
CraTyTHHI KamTal 36,68 18,78 12,75 19,64
[HIIMI 1OJATKOBHI KaImiTall 25,01 19,68 20,38 40,63
Pe3epBHuil kamitan 0,10 0,00 0,00 0,00
Heposnoninenuit npuOyTox (Hemo-
KPUTHUM 30UTOK) -24.78 -60,16 -56,22 -116,96
3abe3reueHHs BUILIAT IEPCOHATY 0,29 0,20 0,15 0,23
Pa3oM BiacHMX KOIIITIB 37,31 -21,50 -22,94 -56,46
[H1111 TOBrOCTPOKOBI (hiHAHCOBI 30-
0O0B’sI3aHHS 31,13 36,43 26,72 48,32
BiacTpoueni moaTkoBi 30- 0,02 0,00 3,07 0,00
00B’sI3aHHS
[H1111 JOBrOCTPOKOBI 3000B’sI3aHHS 1,86 3,84 3,89 0,13
Bexceni BugaHi 0,05 0,00 0,00 0,00
Kpenutopcbka 3a00proBaHicTh 3a 0,64
TOBapH, poOOTH, NOCITYTU 1,57 16,99 22,50
[Torouni 3000B’si3aHHS 3 OJIEepIKa-
HHMX aBaHCIB 0,00 0,01 0,015 0,00
IToTouHi 3000B’sA3aHHS 3 OIOKE- 0,01 0,88 1,30 0,13
TOM
[ToTouni 3000B’sI3aHHS 3 OILUIATH
npart 0,00 0,00 0,00 0,00
[Hm1 notouyHi 3000B’sI3aHHS 28,04 63,36 62,02 105,70
Pa3oM mo3UKOBUX KOIITIB 62,69 121,50 119,65 154,92
Pa3om macuBy 100,00 100,00 100,00 100,00

Bonu nipu3zHaveHi 7151 OLIHKM CITIBBITHOIIEHHS MOTOYHUX aKTHBIB 1 MOTOYHUX 30-
OOB's13aHb MIANPUEMCTBA B KOHKPETHUN MOMEHT. SIKIIIO opraHi3ailisi He Ma€ B pO3MOps-
JUKEHH1 MOTOYHUX aKTHBIB, IOCTaTHIX JJI MOKPUTTS MOTOYHUX 3000B's13aHb, BUHUKAE
NOTEHIIIITHA HeOe3IeKa ICHYBaTH 3a paXyHOK O0Opry, HapOUIyIO4YHd HOro BETUYHHY, 1110 €
HECYMICHUM 3 HOPMAJIBHOIO JISIIbHICTIO Oyb-sIKOT OpraHizaiiii.

[Ipoananizyemo mokasHuku (hiHaHCOBOI cTiiikocTi Ta JikBigHOCTI [IAT «Jlykoitn-
Opnecwkuii HIT3» 3a 2008-2011 pp. (tadma. 3 u Tabn.4).

Ham BupaeTbcs HEOOXiTHUM BHKOPHUCTAHHS HIDKHIX MEX KoediIlieHTa IMOTOYHOI
JIKBITHOCTI. SIKIO TicyIs BUBUCHHS YMOB, MOJIIH 1 cTaHy ()iHAHCOBOI JIISUIBHOCTI ayau-
TOp TMPUXOJUTH JO BUCHOBKY IPO Te, IO ToAajbIne (DYHKIIIOHYBaHHS OpraHi3aiii 1 mo-
rameHHs i1 3000B's13aHb HAWOIMKYMM YaCOM CYMHIBHE, BIH Ma€ O3HAHOMUTHUCS 3 ILIa-
HOM TMIJANPUEMCTBA MO (HIHAHCOBOMY O3JIOPOBJICHHIO 1 MPHU HEOOXITHOCTI JOMOMOTTH
KJIIEHTOBI B IbOMY Hanpsimi. [Ipu aHami3i epeKTUBHOCTI peasi3allli TaKuX IUJIaHIB iX J0-
LIUJIBHO MIJIPO3IJIMTH HAa HACTYIIHI:

- IJTaHU 1O MOJINIIEHHIO BUKOPUCTAHHSA 000OPOTHHUX 1 HEOOOPOTHUX aKTHUBIB;
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-TUTaHH TI0 PECTPYKTYpH3allli 3a00proBaHOCTI MiAMPUEMCTBA T10 TIIaTeX)ax JepKaBi
1 TpeTiM ocobam;

- I1aHu 30epekeHHs a00 MPU3yNMHEHHS BUTpAT OpraHi3aliii;

- IUTaHM peati3allii YaCTHHU MaliHa B paxyHOK IOTraIieHHs 00proBux 3000B's13aHb;

- TUTAaHU OTPHUMAaHHS KpeauTiB, ()IHAHCOBOI JOMOMOTH 1 1HIIMX HAIXOJKEHb BIJ
CTOPOHHIX OpTraHi3arii.

Tabmms 3
[Toxa3HuKM OIIHKY (PIHAHCOBOT CTIMKOCTI
ITAT «Jlykoinn-Onecbkuit HIT3» 3a 2008-2011pp.
[Tokxa3HuKH HopmMma- 2008 2009 2010 2011
THBHE
3HAYCHHS
1 2 3 4 5 6
KoeditieHnt aBToHOMI1 >0,5 0,37 -0,22 -0,23 -0,57
Koedinient gpinancyBanus <1 1,70 -5,61 -5,33 -2,76
Koedimient ¢ginancoBoi He-
3aJIC)KHOCTI >0,5 0,59 -0,18 -0,19 -0,36
Koedirtient 3a6e3mnedeHocTi
BJIACHUMH 0OOPOTHUMHU 3a- >0,1 -0,25 -0,72 -1,82 -1,83
cobamMu
KoedimienT maneBpeHOCTI
BJIACHOTO KaIiTally >0 -0,16 1,57 2,46 1,20
Tabmauns 4
[Toxa3HUKH OIIHKHU JIKBITHOCTI1
ITAT «Jlykonn-Onecskuit HII3» 3a 2008-201 1pp.
[Toka3HuKHU HopmatusHe 2008 2009 | 2010 2011
3HAYCHHS
KoedimieHT mOKpUTTS 1,5-2.,5 0,80 0,58 0,36 0,35
KoedimieHT mBUAKOI TiK-
BIJTHOCTI 0,7—-0,8 0,30 0,50 0,18 0,31
Koediuient abcomoTHOT
JTIKBIJTHOCTI 0,2-0,35 0,003 | 0,001 | 0,002 0,004

Ha mamry gymKy, Jajieko He B yCiX BUMNAJAKaxX 3HIDKCHHS BEIWYMHH TOKa3HUKA
KPUTHYHOT OLIIHKH JI0 3HAYCHHSI HIDKYE OJMHUII € CHTHAJIOM HE3JaTHOCTI CTUIATUTH KO-
POTKOCTPOKOBY 3a00proBaHicThb. KoedilieHT KpUTUYHOI OLIIHKK MOYXE BUKOPHUCTOBYBA-
TUCS AyJJUTOPOM TUIBKH JJI aHATITUYHOIO BUSIBJIEHHS TEHJACHIIIHM, TpUuoMy K 1 1o Oi-
JBIIOCTI 1HIIMX MOKA3HUKIB, HOTO 3HAYEHHS 1 PIBEHb MOXYTh 1CTOTHO BIJIPI3HSTHUCS 110
ramy3sx Oi3Hecy. Hamrl gociipkeHHS TOKas3aid, 10 OUTBIIICTh OpraHi3ailiil mpoJioB-
KYIOTh OUIBIII MEHII YCITIIITHO MPAaIIOBATH 1 TPU KOe(IIEHTI JIKBITHOCTI MEHIII OJIUHH-

1.
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AnpTepHaTHBOIO ()IHAHCOBOMY O3JIOPOBJICHHIO SIBIISIETHCS PU3UK OAHKPYTCTBA ay-
JUTOPHOI opraHizailii. 3a YMHHUM B YKpaiHi 3aKOHOJaBCTBOM OCHOBHHMH O3HaKaMH
OaHKPYTCTBA € HE3/IaTHICTh T'OCTIOIAPIOIOYOro Cy0'eKTa 3a0€3MeUYNTH BUMOTH BITPOIOBK
IIIECTH MICSIIIB 3 JIHS HACTaHHS TEPMIiHY TuIaTexy. [1o 3aKiHUEHHIO ITLOTO TEPMIHY Kpe-
JUTOPU MAlOTh MPaBO 3BEPTATHCS 10 CYAY JUIsl BUPIIIEHHS MPO BU3HAHHS OOp)KHHKA
OankpoToMm [4].

MoXIMBICTh OAaHKPYTCTBA 0OYMOBJIEHA HEBU3HAYEHICTIO PUHKOBUX BIJIHOCWH, Ha-
SBHICTIO KOHKYPEHIIii, pU3UKOM BTpaT BiJl HEKBaIi(hiKOBAaHOTO YMpaBIiHHA. SIKIIO BU-
KJIFOUMTH HE3/IaTHICTh MiANPUEMCTBA TUIATUTH MO CBOiX OOProBUX 3000B'sI3aHHAX 1 (i-
HAHCYBAaTH MOTOYHY JISUIBHICTh Yepe3 Henepea0aueHnX 00CTaBUH (CTUXIMHUX JTUX, Bli-
CHKOBHX JiH, TOJMITUYHIA HECTAOUTHHOCTI 1 T.I.), TOJIOBHOIO MPUYNHOIO OAHKPYTCTBA
3aNUIIAETHCS Hee(DEKTUBHE YIPABIIHHS, 3IHCHEHHS PU3UKOBAHUX orepariid. Moxiu-
BO, KpIM TOT'O, TaK 3BaHE HENpaBIHUBE OAHKPYTCTBO, 3/1MCHIOBAHE 3 METOI0 YMHUCHOTO
MPUXOBAHHS BJIACHOTO MaiiHa 1 YHUKHEHHS CIIJIaTU OOPriB KPeAUTOPAM.

[Ipu Oynb-sKOMYy pi13HOBHAI OAaHKPYTCTBA BOHO Ma€ OyTH MIATBEPIKEHE TOKYMEH-
TaJIbHO Ha I1JICTaB1 JETaIbHOTO aHaJi3y YCiX 0OCTaBUH.

HeMoxMBICTh MPOAOBXKYBATH CBOIO [ISJIbHICT, HACTAHHS CTaHy OaHKpyTCTBa
BHACJIIIOK HEe()EKTUBHOT'O YIIPABIIIHHS HACYBA€ThCS MOCTYNOBO. s Toro, 1100 ayau-
TOPOB1 BUACHO PO3MI3HATH HOTO 1 MOTIEPEAUTH PO 1€ KIIIEHTA, HEOOXITHO CUCTeMaTHy-
HO MPOBOJIUTH IPYHTOBHUM aHali3 (PIHAHCOBOTO CTAHy MiANPUEMCTBA, 1110 J103BOJISIOThH
BU3HAYUTH 0O0JIbOB1 TOUKU HOTO EKOHOMIKHU 1 pU3UKOBaH1 yTO/IH.

TpuBOXKHUMH O3HAKAMH B IIbOMY BITHOIIICHHI € HACTYTIHI:

- HEJIOJIIK BJIACHOTO OOOPOTHOTO KamiTaiay SK HaCHJOK Hee(eKTUBHOI BUPOOHUUO-
rOCTIOIaPCHKOT AISTILHOCTI 1 IHBECTUIIMHOT MOJIITUKH;

- HU3BKUW PIBE€Hb TEXHIYHOT'O 1 TEXHOJIOTIYHOTO BUPOOHHUIITBA, BUCOKUH MOpasib-
HUH 1 (I3UYHUA 3HOC YCTAaTKyBaHHS,

- 3HUKEHHS €()eKTUBHOCTI BUKOPUCTAHHSA BUPOOHMUYMX TOTY>KHOCTEH 1 IHIIUX pe-
CYPCIB 1, IK HACIIJIOK IIbOTO, BACOKHM PiBEHb COOIBAPTOCTI MPOAYKIIIT 1 XpOHIUHI 30UTKH;

- HASBHICTh HAJHOPMATHUBHHX 3aIlaciB HE3aBEPIICHOTO OyAIBHUIITBA, CHPOBUHHU 1
MaTepiaiiB, He3aBEPIICHOT0 BUPOOHUIITBA TOTOBOI MPOAYKIlii, BHACTIIOK YOTO CITOBI-
JBHIOETHCS 0OOPOTHICTH KaIliTally 1 YTBOPIOETHCS HOTO CTIMKMIA MedinuT;

- HE3aJ0BUIbHUM CKJIAJ MOKYMIB 1 IHIIMX KOHTPAreHTIB MIAMPUEMCTBA, BHACIIIOK
YOro IIaTexi 3a NPOAYKIII0, TOBAPH 1 MOCIYTH NOCTYIAIOTh 13 3alI3HEHHSIM a00 HE I0-
CTYIAIOTh B3arail, a IoCTayaHHs peCypciB JOBOIUTHCSA 3/11MCHIOBATH 3 MEPEIOIIIATOIO;

- BIZICYTHICTh a00 MaJiHHA 30yTy BHACIIJOK HU3BKOTO PIBHS MAPKETHHIOBOI Iisi-
JBHOCTI M0 BUBYEHHIO PUHKIB MPOJAXiB, (POPMYBAHHIO MOPTQENS 3aMOBIIECHb, IiJBU-
HIEHHIO SIKOCT1 1 KOHKYPEHTOCIPOMOKHOCTI IPOIYKIIT MO 31MCHEHHIO PO3YMHOT 1I1HO-
BOI1 IIOJIITHKH;

- 3aJIy4CHHS TO3WKOBHMX KOIITIB HAa HEBUTITHUX JUIS MiANPUEMCTBA YMOBaX, IO
BeJle 10 30UIbLICHHS 1HIIUX (DIHAHCOBUX BUTpPAT, 3HUKEHHS PEHTA0EIbHOCTI TOCIOoAap-
CBhKOI JISUTBHOCTI 1 3aTHOCTI 10 caMO(iHaHCYBaHHS;

- HEKOHTPOJHOBAHHMKM PICT 1 PO3MMPEHHS BUPOOHUUYO-TOCIOAAPCHKOI MiSITLHOCTI
MIMPUEMCTBA, BHACIIIOK YOI0 BUPOOHMYI 3aracy, BUTpaATH 1 1e0ITOpchka 3a00prosa-
HICTh 30UIBIIYIOTHCS IIBUIIIE 32 00'€M MPOJAXKy 3'IBISIETHCS TMOTpeda BIII3TH y OOpTrH,
K1 MOKYTb TIEPEBUIIIUTH YHUCTI aKTHBH.
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PunkoBa eKOHOMIKA: CyyacHa Teopis 1 mpakTuka yrpasiinasa. Tom 1. Bumyck 2/2

JIns BUSBJIICHHS B aHaIi31 KOJKHOTO 3 IIMX YMHHHUKIB 3HAJOOUTHCS BIJAMOBIIHE Ha-
KOMUWYEHHS 1 miaroroska iHgopmaiiii. Ha ii ocHOB1 BIIMB aediluTy BIacHUX 00IrOBUX
KOIITIB, PiBHI TEXHIKH, TEXHOJOTII 1 opraHi3aiii BUpOOHHIITBA, BUKOPUCTAHHS PECypCiB
1 IHIIIUX IHTEHCUBHUX 1 €eKCTEHCUBHUX YMHHUKIB BU3HAYAETHCS 3araJIbHONPUITHATUMU B
€KOHOMIYHOMY aHaJjli31 MEeTOJaMHU.

JIJisl MiarHOCTUKY MOXJIMBOCTEH OpraHi3allli MpoI0BXKYBaTH CBOIO JiSIBHICTH J0-
I[IJTbHE 3aCTOCYBAaHHS TPEHJOBOTO aHANI3y CHUCTEMHU KPHUTEpIiB 1 O3HAK OaHKPYTCTBA,
JOCITDKEHHST 0OMEKEHOT0 KOJjia MOKA3HHMKIB 3araJibHOI 1 KpUTHYIHOT JIIKBITHOCTI, 1HTET-
paTbHUX TOKA3HUKIB, PEUTHHIOBUX OIIHOK Ha 0a3l pUMHKOBUX KpHUTEpIiiB (iHAHCOBOI
cTiiikocTi Ta iH. B 3apyOiKHUX KpalHaxX Ajisl aHaji3y 1 OLIHKH PU3UKY OaHKPYTCTBA BH-
KOPHUCTOBYIOTh (paKTOPHI MOJenl MUCKpuMiHaHTIB AnbTMmana, Jluca, Taddnepa, Tu-
oy Ta iH.

YMoBamu 1 MOKa3HUKAMHU, 110 JAOTh MIJCTaBU JJI1 CYMHIBIB B MOJIMBOCTI ITiJII-
pPUEMCTBA MIPOJIOBKYBATH CBOIO JISUTbHICTD, SIBISIFOTHCA XPOHIYHUHN CI1a/l BAPOOHUIITBA 1
IPOJAXIB, MOCTIHA 30UTKOBICTh, HASBHICTh 1 PICT MPOCTPOUYEHOI J€0ITOPCHKOI 1 Kpe-
JTUTOPCHKOI 3a00proBaHOCTI, HU3bKI KOS(IIIEHTH JIKBIAHOCTI 1 TEHACHIT 10 1X MajiH-
Hs1, 30UIBIICHHS 10 HEOE3MEeUHUX MEX JI0J1 MO3WKOBUX KOINTIB B 3arajibHIi BapTOCTI
KamiTajy, a TAKOX CUCTEMaTUyHe 30UIbIIEHHS TPUBAJIOCT] 00Iry KamiTally, NaJlHHS pH-
HKOBOT BapTOCTI aKIlii, 3HWKCHHS BUPOOHUYIOTO TTOTCHITIATY.

Pe3ynpTaT BUKOHAHHS ayJIUTOPCHKUX TPOIEAYP Y 3B'SI3KY 3 CYMHIBOM ayJIUTOP-
ChKOI Opraizaiii B 3aCTOCOBHOCTI JIONYIIEHHs 0€31epepBHOCTI MiANPUEMCTBA MPH /I
TOTOBIIl OYXTaJdTePChKOi 3BITHOCTI €KOHOMIYHOTO Cy0'€KTa MarOTh OyTH PO3TIISHYTI 1
BpaxoBaHi MpH CKJIaJJaHHI ayIMTOPCHKOTO YKIIAJEHHS BIAMOBIAHO /10 MpaBuiia (CTaH/a-
pTOM) aynuTOpCchKoi MisiibHOCTI «IlopsSaoK ckilaiaHHs ayAUTOPCHKOrO BUCHOBKY IIPO
OyXTrajaTepChKy 3BITHICTHY.

SAxkio ayauropchka opraHizallis BU3Ha4YWjIa, 110 HE Ma€ JIOCTATHIX JOKa3iB HENpPH-
JTATHOCTI JTOMyIIEHHs Oe3MepepBHOCTI MISUIBHOCTI MAMPUEMCTBA MPH MIATOTOBIN OyX-
raJITepChKOi 3BITHOCTI, TO ayIUTOPCHKUN BUCHOBOK HE MAa€ MICTUTH BKa31BOK Ha OY/Ib-
KWW CyMHIB, 1110 BUHHUK MPY MPOBEJCHHI ayUTY ITI€T 3BITHOCTI. Y BHMaAKaX, KOJH ay-
JUTOP BHU3HAYMB, IO, 3BaKalOUW HA BIJAIMOBIAHI OOCTaBUHM, HANPHUKIAJ, IJIAHA JIIH
YIPABIIHCHKOTO MEPCOHAIY, B PE3YIbTATI SKUX OYIKYETHCS MOIMIICHHS (1HAHCOBOTO
CTaHy MIANPUEMCTBA, BIH HE Ma€ JOCTATHIX JOKa31B HEIPUAATHOCTI TONYIIEHHS Oe3e-
PEPBHOCTI JISIBHOCTI MIAMPUEMCTBA MPU MIATOTOBLI OyXraaTepchbKoi 3BITHOCTI €KOHO-
MIYHOTO Cy0'€KTa, TO BIH MOBHHEH PO3IVISIHYTH IMHUTAHHS MPO PO3KPUTTS y Oyxranrep-
CBKIil 3BITHOCTI IIUX OOCTaBUH.

Y BHCHOBKY ayJIuTopa 3a pe3yJibTaTaMu MNEePeBIPKH OyXraaTepchKoi 3BITHOCTI
€KOHOMIYHOT0 cy0'eKTa MatOTh OyTH MO-NEpIle, BUKIAICH] YCI HAMBaKJIUBIII M1ACTaBU
JUIsl CEpHO3HOTO CYMHIBY 3 MPUBOJY MOXJIMBOCTI IILOTO CyO'€KTa MPOJOBXKYBATH [lisl-
JBHICTh 1 BUKOHYBATH CBOI 3000B's1I3aHHS BIIPOJIOBXK, IK MIHIMyM 12 Mics1iB, 10 HIYyTh
3a 3BITHUM MEP10JIOM; MO-JpYyTe, BIAMIYEHO, III0 EKOHOMIYHUN CY0'€KT MOYKE BUSBUTHUCS
HE B 3MO31 peali3yBaTH CBOE MAWHO i IMOTAaCUTH CBOI1 3000B'sI3aHHS MPHU HOPMAJIBLHOMY
X0/l JISITBHOCTI; B-TPETE, BKA3aHO, M0 Y OYXTalITepChKy 3BITHICTh HE BHOCHJIMCS TIOTM-
pPaBKH, TIOB'sI3aH1 3 OIIHKOO 1 Kiacudikaliero BIJOMTUX B 3BITHOCTI aKTHBIB 1 BEJIUYH-
HOIO KJTacu(iKalli€ro, TOKa3aHOI B 3BITHOCTI KPEIUTOPCHKOI 3a00pTOBAHOCTI.
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