EKOHOMIYHA HAVKA

YAK 658.14/.17:640.4

A. A. 3abidna,
K. C.-2. H., Doyenm, dokmopanm Kagedpu zomeavrno-pecmopannozo 6izunecy,
Kuibcorxuii nayionarvnuii mopzobearvro-exonomivnuil ynibepcumem, m. Kuié

AIATHOCTUKA ®ITHAHCOBOIO CTAHY
ITIAITIPUEMCTBA TOTEABHOT'O T'OCITOAAPCTBA

L. Zavidna,
PhD of agricultural Sciences, Associate Professor, Doctoral student of the hotel
and restaurant business department,Kyiv National University of Trade and Economics, Kyiv
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HarioiAp1r MOBHY KapTHHY CHTYalii Ha MIAIPHEMCTBI MOJKHA OTPHMAaTH AHIIE IIASIXOM AlarHOCTHKH ()IHaH-
COBOro CTaHy, IKa AdACTb MOXXAHBICTb OLIHUTH CHABHI CTOPOHH Ta IPO00OAeMHI MICIT MIAIIPHEMCTBA | 3poOHTH
PEeKOoMeHAaii Ha MarOyTHE.

OCHOBHOIO ME€TOI0 AIarHOCTHKH € OLIHKa eKOHOMIYHOI aKTHBHOCTI IIPDOTITOM PI3HHUX II€PIOAIB, BUABACHHS
QpaKropiB, 10 MAOTh MO3HTHBHHHA YH HEraTHBHHH BIIAHB, Td BH3HAY€HHS PeaAbHOI (DIHAHCOBOI CTIAKOCTI
HIATIPHEMCTBA B HIAOMY a00 HOro YaCTHHH, HOro IAaroCcrpoOMOKXHOCTI, KPDEAHTOCIIPOMOKHOCTI, IHBeCTHI[IHHOT
IpHBaOAHBOCTI Ta IHIIHX dCIEKTIB.

Y crarri npoBeaeHo aHaAi3 Ta 3AIHCHEHO OLIHKY (PIHAHCOBOIO CTaHy IIAIIPHEMCTB IOTEABHOIO rOCIIOAap-
CTBa 3 BHKOPHCTaAHHIM CHCTEMH aHAAITHYHHX KoeilieHTIB, a came: MOKa3HUKIB pIHaAHCOBOI cTIHKOCTI (Maa-
TOCIIPOMOKHOCTI), AIKBIAHOCTI Ta PEHTa0eABHOCTI MIAIIPHEMCTB, IIJO CIIPSIMOBAHO Ha IOIIYK Pe3ePBIB AN TIABH-
IJeHHS eq)eKTHBHOCTI pOOOTH roTeAIB Ta iX KOHKYPEHTOCIIPOMOKHOCTI,

The most complete picture of the situation at the enterprise can only be obtained by diagnosing the financial
condition, which will give an opportunity to assess the strengths and problem areas of the company and make
recommendations for the future.

The main objective of diagnostics is to assess the economic activity during different periods, identify factors
that have a positive or negative impact, and determine the real financial sustainability of the enterprise as a
whole or its part, its solvency, creditworthiness, investment attractiveness and other of aspects.

Thearticle an analysis and evaluation have been carried out the financial condition of hotel enterprises using
the system of analytical coefficients — indicators of financial stability (solvency), liquidity and profitability of

enterpirises, directional it finding reserves forimproving the efficiency of hotels and their competitiveness.

Ka10406i caoba: diaznocmuxa gpinancobozo cmany, nidnpuememba zomeavrozo zocnodapcmba, ginarcobi pecyp-
cu, pinancoba cmitxicmo (naamocnpomoxuicme ), 2ix6idnicme , penmabeasvnicmo.
Keywords: diagnostics of financial condition, botel industry enterprises, financial resources, financial stability

(solvency), liquidity, profitability.

NMOCTAHOBKA NMPOBJIEMU

CriiikicTp DiATIpPMEMCTBA IOTEABHOTO TOCIOAAPCTBA,
eeKTUBHICTD YIPaBAIHHA HUM, YCHIIIHICTb METOAIB i Tpuii-
HATYX pilleHb 3aAe>KaTh BiA 3AaTHOCT] Ke piBHMIITBA OILliH-
T pinaHCcOBi pecypeu, xapakrep i TAMOMHY X BUKOPUCTAH-
Hf, IOTEHIIiaA, AKMM BOAOAI€ MIATIPUEMCTBO. YIIpaBAiHHA
(piHaHCOBMMU pecypcamiu Ma€ BasKAMBE 3HAYEHHS, OCOOANU-
BO B TeNepillHi} Yac, KOAM B €KOHOMII|i cCllocTepiraeTscs
HajirocTpima HepocTaya o6oporanx kourris. [Ilo6 roreas-
He NiATPUEMCTBO MOTAO YCIIIHO (PYHKI[IOHYBATH B TAKMUX
yMOBAaX, OT0 OGOPOTHMII KA TAA TOBUHEH OYTU MaKCH-
MaAbHO AiKBIAHMM.

AlarnocTura ¢inaHCOBOTO CTaHY AO3BOASE 3HANTU
"60AbOBI TOUKM" B AIIABHOCTI M ATIPUEMCTBA Ta e(PEKTUB-
HO BYKOPUCTOBYBAaTM (PiHAHCOBI pecypcu, AAS OTPUMaHHSA
HaMKpalyx pe3yAbTaTiB.

Dinancosa AisiabHICTH miATpHEMCTBA OBUMHHA GyTH
crnpsiMOBaHa Ha Te, 06 3a6e3neunTu cucrematuine Ghop-
MyBaHHA Ta e(eKTUBHE BUKOPUCTAHHA (PiHAHCOBMX pe-
cypciB, AOTpUMaHHS 06AIKOBOT Ta KDEAUTHOT AMCIIMIATHY,
3AIMICHEeHHS panjiOHaABHOT'O CIIiBBiAHONIEHHS BAACHUX | TTO-
3MKOBMX KOINTiB, (PiHAHCOBOI CTINKOCTI AAS e(DEeKTUBHOI
po6OTH M ATIPUEMCTBA.

AHAJI3 OCTAHHIX AOCIAXXEHDb | NYBJIIKALIA

IIuranua iHCcTpyMeHTApil0, METOAMKY AOCAIASKEHHSA
(biHAHCOBOTO CTaHY MIATPUEMCTBA PO3TASAAAUCH GaraTbma
HaykoBiamu, Sk-oT: 1.O. baauk, M.A. biang, O.M. ban-
Aypka, M.41. Kopo6os, B.E. Aeonrses, H.JO. Hesmepsruigs-
ka, [L.I. Opaos, C.M. Onncero, A.M. ITopaepsorin, K. ITer-
posa, O.B. ITaBaoscska, H.M. Ilpuryasx, I'.JO. Trauyx,
O.C. ®irimonenxkos, I.51. Yyrynos ra iH.
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EKOHOMIYHA HAVKA

Caip 3a3Ha4nTH, IO HE3BAXKAIOYM HA HASIBHICTh AOCUTH
BeAMKOI KiABKiCTi HAYKOBUX IIpallb, 3a MeJKEI0 CUCTeMaTH-
30BaHUX AOCAIASKEHb 3aAMMIAIOTHCS NIPUKAAAHI 3aBAAHHS
AlarHocTMKA (PiHAHCOBOTO CTaHY MiAIIPUEMCTBA 'OTEABHO-
I'0 TOCIIOAAPCTBa.

[IIBuAKe BUABACHHS HEAOAIKIB Y AiIABHOCTI DiATIpMEM-
CTBa Ta 3aM0GIraHust HOTO GAHKPYTCTBY € BAYKAUBUM aCTIEK-
TOM 6YAb-SKOTO 6i3HECY Ta MTIATBEPAKYE AOIABHICTH AO-
cAipskeHb y iyt cpepi.

NMOCTAHOBKA SABAAHHA

Mertor npoBeaeHHS AOCAIASKEHHS € aHaAi3 Ta OIjiHKa
(iHaHCOBOI'O CTaHy HMiAIPMEMCTB FOTEABHOI'O TOCIOAAP-
CTBa 3 BUKOPUCTAHHAM CUCTEMM aHAAITUYHUX KOoedilieHTIB,
a caMe: IOKa3HMKIB piHaHCOBOT CTiNMKOCTI, AiKBiAHOCTI Ta
peHTa6eABHOCTI HIAIPUEMCTB, IO AACTh MOSKAMBICTB OLIi-
HUTH OTO CUABHI CTOPOHM Ta MPO6AEMHI MicIs Ta 3po6u-
T peKoMeHAaLi | Ha MaiGyTHE.

BUKJ1IAO OCHOBHOIO MATEPIANY

AlaraocTuka piHaHCOBOrO CTaHy i ATPUEMCTBA IIOBUH-
Ha BIAGYBATUCS CUCTEMATUYIHO Ta 3 BUKOPUCTAHHAM Pi3HO-
MaHITHUX TUIIiB MOAEAEM Ta METOAIB, I[O AO3BOASTH CTPYK-
TypyBaTH it iAeHTU]iKyBaTV B3a€MO3B'A3KM Mi>K OCHOBHM-
MM HOKa3HMKaMu. AOLUIABHO BUAIAUTY TPM OCHOBHI THIIN
MOAEAE: AeCKPUIITUBHI, IpeAMKaTHBHI i HOpMmaTusHi [1, c.
79].

AeckpuntusHi Moaeai, BiAOMI Tak caMo SIK MOAEA] ot~
COBOTO XapaKkTepy, € OCHOBHUMY AAS OIiHKYM (PiHAHCOBOTO
crany mipnpuemcrsa. Ao HUX BiAHOCSTBCs: OGYAOBA CHC-
TeMu 3BITHUX GaraHCiB, HAAAHHSA CUCTeMM 3BiTHMX GaAaHCiB
y pi3HUX aHAAITMYHUX pO3pi3ax, BEPTUKAABHUI i TOPU3OH-
TaABHUI aHaAi3 3BITHOCTI, CMCTeMa aHaAITMYHMX Koedi-
[[i€HTiB, aHAAITMYHI 3aTIMCKM AO 3BITHOCTI.

B ocHOBY BepTMKaABHOTO aHaAi3y HOKAaAeHO iHiIe
BipOGpaskenHs GyxraATepchkoi 3BiTHOCTI, a came: y BuUr-
ASIAI BIAHOCHUX BEAMYMH, IO XapaKTePU3YIOTh CTPYKTYPY
y3araAbHIOIOYMX MACYMKOBUX TOKa3HKKIB. O60B'A3KOBUM
eAeMEeHTOM aHaAi3y BUCTYNAIOTh AMHaMi4Hi pAAM IMUX Be-
AVYMH, I[O AO3BOASIE BIACTEKYBaTH i IPOTHO3YBaTH CTPYK-
TYpHI 3pYIIEHHS ¥ CKAAAl TOCIOAAPChRUX 3aCO6iB i Aske-
peA X DOKPUTTA.

T'opusoHTarbHMI aHAAI3 AO3BOASE BUABUTY TEHACHII |
3MiHV OKpeMux cTatei abo iX TPy, O BXOASTh AO CKAAAY
6yxraatepcbkoi 3BiTHOCTI. B 0CHOBY 11bOTO MeTOAY TOKAA-
ACHO o6uucAeHHA 6a3MCHUX TeMIiB 3pOCTaHHA 6GaAraHCO-
BUX CTaTeit a6o cTaTei 3BiTy PO NpuUOYTKY | 36UTKM.

Cucrema aHaAiTMYHMX KOeilieHTiB — IPOBiAHMII eAe-
MEHT aHaAi3y (hiHaHCOBOTO CTaHY, B>KMBAHWI Pi3HUMMN I'PY-
[aM¥ KOPUCTYBadiB: MEHEAKe paMy, aHAAITMRAMY, aKIjio-
HepamM, KpeAuTopamy, inBectopamu ta in. Haiuacriure Bu-
AIAAIOTH I'ATH I'PyH HOKA3HMKIB 3a TaKMMM HaIpsAMaMu
¢iHaHCOBOI'O aHAAI3y: HIOKA3HNKM OL[iHKY MallTHOBOT'O CTa-
HY, TOKa3HNMKM OIIiHKM AiKBiAHOCTI, piHaHCOBOT cTiIKOCTI,
AIAOBOT aKTMBHOCTI, peHTaGeABHOCTI.

IIpeankaTnBHi MOAEA] — Ile MOAEAI, AKi BUKOPUCTOBY-
I0THCSI AASI IPOTHO3YBAHHA AOXOAIB 1 1010 MaitGyTHHOTO
(inancosoro crany. HaitGiabin moummpeHuMu 3 HUX €: PO3-
PaxXyHOK TOYKM KPUTUIHOTO OOCATY MPOAAIKIB, TOGYAOBa
IPOTHOCTMYHMX (PiHAHCOBMX 3BiTiB, MOAEAI AMHAMIYHOTO
aHaAi3y, MOAeAl CUTYaLifHOTO aHAAi3y.

HopmatuBai MOAeAl AO3BOASIOTH MOpPiBHIOBaTH (daK-
TUYHI Pe3yABTaTH AIIABHOCTI i AIPMEMCTB 3 OUiKYBAHVM,
pospaxosanumu o Groaskery. LIi Moaeal BUKOpPUCTOBYIOTH-
s B 6iAbIOCTI mpu 3AiTicHEHH] BHYTPiHBOTO hiHAHCOBO-
ro aHaAigy. Ix cyTHicTh 3BOAUTHCA AO BCTAHOBAEHHA HOP-
MaT¥BiB IO KOJKHi) CTaTTi BUTPAT, IO TEXHOAOT{YHUX IIPO-
recax, BUAAX BUPOOiB TOIO.

3 MeTOIO OLiHIOBaHHSA HAABHOTO (DiHAHCOBO-EKOHOMi-
YHOT'O MOTEHIIiaAy PO3BUTKY i AIPUEMCTB 'OTEABHOT'O I'OC-
IOAApPCTBA, 3AIICHMMO OLiHKY (piHaHCOBOTrO cTaHy 21-ro
MIATIPUEMCTBA FOTEABHOTO Tocmoaapcersa 3 10 o6aacTeit
Vkpaiun (Binanuproi, Boanncekoi, Auinponerposcskoi,
3akapnarcekoi, ApBiBcerO1, Teproniabchroi, XapriBcpkof,

XepcoHcpkoi, Xmeabunmpkoi, YepHiriscproi) ta M. Kuis 3a
2011—2015 pp. 3 BUKOPUCTAHHAM CUCTEMM AHAAITUYHUX
KOeXiIﬂGHTiB.

ASI PO3PaxyHKY CKOPUCTAEMOCS BiATIOBIAHMMY METO-
AMYHMMH TIAXOAAMM, BUCBITAEHMMM Y HAYKOBUX IPALAX TA
HaBYaAbHO-METOAMYHUX BuAAHHAX [ 1—8§].

Ha ocHoBi BuxiaHux AaHMxX ¢piHaHCOBOI 3BiTHOCTI
HiAIIPMEMCTB IPOBEAEMO aHaAi3 ¢iHAaHCOBOTO CTaHy
HiATIpMEMCTBA METOAOM PO3paxyHKy KoedimieHTiB 3a Ta-
KuMy HanpsiMkamu: 1) anaais AiksianocTi i maaTocopomosx-
Hocri; 2) aHaAi3 dinancoBoi criitkocri; 3) anaais penTabean-
HOCTI AlsIABHOCTI TOTEATO (TabA. 1).

BaskauBe 3HaveHHs B cucTeMi MOKA3HUKIB AlSIABHOCTI
OiADPUMEMCTBA MAIOTh IOKA3HUKY AIKBIAHOCTI, 10 3a6e3me-
9YI0Th MATPUMKY (piHaHCOBOI piBHOBaru mianpuemcrsa. Ao
AIKBIAHMX AKTUBIB BIAHOCATHCS 06OPOTHI aKTUBY M ATIPUE-
MCTBa: TPOIIOBI KOWTM Ta KOPOTKOCTPOKOBI (piHAHCOBI
BKAAAEHHS; AeGiTOpChKa 3a60PTrOBaHICTh; 3aMacH.

KoedinienT a6coAOTHOT AIKBIAHOCTI € HATIGIABII KO P-
CTKVMM KPUTEPiEM IAATOCIPOMOSKHOCTI i pO3paX0OByEThCA
SIK BIAHOIIEHHSI HA6iABII AiKBiAHNX 060 POTHMX 3aCO6IB A0
MOTOYHUX 3060B'sI3aHb M ATPUEMCTBA.

[eit noka3HMK XapakTepPU3ye TY 4aCTUHY KOPOTKOTEP-
MiHOBUX (DiHAHCOBUX 3000B's13aHb MATPUEMCTBA, IKA MOJKE
6yTi ciAaueHa 33 PAXYHOK NEPIIOKAACHUX AIKBIAHUX aKTH-
BiB (IpOIOBMX KOIITIB Ta IX ekBiBaAeHTIiB), TO6TO crpo-
MO>KHICTh MIAIPMEMCTBA HETAMHO HOTACUTH CBOIO KOPOT-
KOTEPMIHOBY KPEAUTOPCHKY 3a60prosanicTs. TeopeTudne
ONTMMaAbHE 3HAYEHHS IIbOTO MTOKA3HMKA CTAHOBUTH IIPU-
6an3Ho 0,2—0,35.

SIk BuAHO 3 AaHMx Tab6Anni 1 Ta pucynka 1, BIpoAOBK
AOCAIASKYBaHOTO IIEPiOAY IPOTASIAAETHCSA HETaTUBHA TEH-
A€HIif A0 3HMIKeHHA KoedinienTa abcoaoTHOT AlkBiAHOCTI
y 6iapwocti niAnpueMcTB, npu HuskHbOMY piBHi 0,2 ftoro
onTumMarbHMX MeK. Lle CBiAUMTH IPO HEMOSKAUBICTH CBOE-
YaCHO 3AIICHUTH PO3PAaXYHKY 32 KOPOTKOCTPOKOBUMM 30-
6OB'I3aHHAMY HANOAVKIMM 4aCOM.

Bucoxrwuit koedinieHT ab6coaroTHOT AlKBIAHOCTI MaIOTBh
taki roreapHi mipnpuemcrea: I'l6 — 8ia 0,29 a0 2,39 y
2015 poui, I'TT16 — 0,20—0,36,I'T117 — 0,02—0,78, T'T118 —
Bia 1,70 a0 0,24. Ha iHmmx niAIpueMCTBaX Ijeif HIOKa3HUK
< 0,2, mo AO3BOASIE CYAUTH IPO HU3BKY IAATOCHPO-
MOJKHICTPh MiAIIPMEMCTB, P I[bOMY iCHY€E IeBHUN (piHaH-
COBMI PU3UK.

Koedinient mokpurrs (3araabHoi AikBipHOCTI) BuMi-
pIOE 3araAbHY AIKBiAHICTB i TOKA3YE€, AKOIO MipOIO NOTOYH]
KPEAUTOPCHKI 3060B'13aHHS 3a6€3MeYYIOTHCS TOTOYHUMMU
aKTHBaMM, TOOTO CKIABKM IPOUIOBUX OAMHUIb MOTOYHUX
aKTUBiB IpUMaAa€ Ha OAHY TPOIIOBY OAVHMIJIO TOTOYHUX
30608B's13aHb. TeopeTnyHe 3HAYEHHS [[HOTO MOKA3HUKA —
1,5 — 2,5. 3a cBiTOBMM AOCBIiAOM Iie CIiBBiAHOIIEHHS Ma€
6yTu 6iabute 2. V 6iAbmOCTi TOTEABHUX MATPUEMCTB L€t
koedinieHT HaGAMIKEHUIT AO HOPMATHUBY, aA€ 3HAYHO KO-
AMBa€THCS 32 pokamu (Taba. 1ta puc. 2).

Koedinient mBuakoi AiksiaHOCTI [6] mOKasye obesr
CEpPeAHBO- Ta BUCOKOAIKBIAHMX OGOPOTHMX AKTUBIB, IO
OPUTAAAE HA OAVHUII0 KOPOTKOCTPOKOBUX 3060B'sI3aHb.
KoedinienT poonomarae oLiHUTH MOSKAUBICTh OTAIIEHHS
MiATPUEMCTBOM KOPOTKOTEPMIHOBUX 3000B's3aHb Y pasi
JOTO KpUTHYHOTO cTaHy. OnTumasbHe 3Ha4eHHA Koedini-
€HTa MBMUAKOT AiKBiAHOCTI Ma€ 3HaXOAUTHCS Y Meskax 0,6—
0,8 i 6yTn BiaHOCHO cTaGiAbHMM, OCKIABKM MIAIPMEMCTBA
HDOBMHHI MaTM AOCTaTHi 3amacyu AAA 3aXMCTy OOOPOTHUX
KowTiB Bip iHpAAnii. 3a cBiTOBMMYU cTaHAApTAMM L€l IO-
Ka3HUK Ma€ HabGAmRaTuch A0 1. 3 Aanux taba. 1 ta puc. 3
BMAHO, IO HAMITMBCS HaA€KHMI CTYIiHb IOKPUTTSA KOPOT-
KOCTPOKOBUX 3000B'13aHb 338 PAXYHOK IPOIIOBUX KOILITIB
Ta Ae6iTopchroT 3a60proBanocTi. ¥ 6iabmocTi AOCAIAKY-
BaHMX FOTEABHMX I ALIPUEMCTB IIeVl Koeil[i€HT epeBuIye
1, a y takux roreanx, ax I'll6, I'TI4 ta I'TI2 koedinient
mBUAKOI AiKBiAHOCTI Ma€ HaVBume 3HaYeHHs — 15,3; 5,22
ta 2,07 BiamosiaHO.

Koediuienr asronomii To6to ¢inancosoi Hezarex-
HocTi (mraTocnpomoskHocTi) Tiabku y I'T16, I'TI7, T'TI16 Ta
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Ta6nuusa 1. OuiHka ¢piHaHCOBOro cTaHy nNigNPUEMCTB
rotenbHoro rocnogapctea 3a 2011—2015 poku

EKOHOMIYHA HAVKA

1Ipodobixenna mabauyi 1

1 | 2 | 3 [ 4 T 5 T 6 T 7 1 3
- ToreabHe mij, mcrBo 15 (3%)
g 5 EN 5 X 2011 0,05 055 049 | 031 0.23 428 2,93
g & £ 2 g g 2012 021 0.97 090 | 0.67 0,49 2.04 6,83
B ] g § R T £ s 2013 0,12 0,4 025_| 0,83 0,2 5 6,07
€5 cEo| g3 2 |5z &3 2 2014 0,07 0,49 040 | 0.2 0,39 2.53 829
g5 2 22E | 22| 55 | =85 &% 28 2015 0,07 0,52 041 | 064 0,57 1,76 6.7
.'g‘ g 'E % % 15 %'E 'é’ g % ER '% 3 g4 TotenbHe mi mcTBo 16 (3%)
2 S8 ¥ S5 S 2 S = S .E 8 S .E 58
£ S¢E SEsE | SE| SE | SE2e| & R 2011 1,01 1,98 158 ] 0.9 0,1 953 4,98
: > 3 T 5 < 7 3 2012 021 127 092 | 091 0,1 10,15 | 0,05
Toromnc Aimnprccroo 1(57) 2013 0.16 1.22 096 | 091 0,09 1057 | 404
2011 0,01 037 031 [ 038 161 0.62 12,96 2014 0.2 144 102 | 0.92 0.09 118 ] 3,14
2012 0,11 10,7 1015 | 0,32 217 0,46 44,63 2015 0,36 1.91 139 ] 092 . 0,08 1186 | 1.55
2013 0,06 1,66 140 | 029 2,48 0.4 71,62 Lotennne mianpuemcrso 17 2*)
o012 00 038 31 T 06 ol 033 0553 2011 0,02 11,3 11,28 | 0,97 0,03 3454 | -4,08
T 002 067 065 | 16 6 .61 30761 2012 0,1 11,5 11,44 | 0,98 0,02 40,99 | 0,82
Toremne mianpucwerno 2 (47 2013 0,11 151 137 | 097 0,03 29,7 111,74
2011 0.03 5,58 553 | 042 a1 071 57,54 2014 0 0.33 033 | 068 047 2,11 -43,92
2012 0,02 637 635 | 039 154 0,65 333 2015 0.78 L19 L19 | 071 . 04 247 6,16
2013 0 0,91 0,90 | 036 1,74 0,57 36,34 Torenkne nianpuemcreo 18 2*)
3014 0.03 337 325 T o2 =53 <15 =193 2011 1.7 2.62 254 ] 097 0,03 3534 10,25
2015 0.00 308 307 "y} SN a7 38787 2012 4,79 8,27 8,00 0,99 0,01 143,1 5,07
. ’rmem . m;mpmm;o S : . — 2013 2,68 6,25 6,12 0,94 0,07 14,58 345,65
TN 003 353 208 | 09 XTI 537 553 2014 0,99 243 230 | 0.89 0,13 7.92 22,23
2012 0,34 1,46 1.07_| 0386 0,16 6,18 4,22 2015 0.24 0.29 924 | 077 1 03 3,29 -23.3
2013 0,13 0,84 051_[ 083 021 483 19,63 Toremsne merso 19 (1%)
014 014 T.09 085 079 027 365 3 2011 0 56,9 56,89 | 0,06 16,88 | 0,06 163,31
015 0.05 051 024 075 033 305 2407 2012 0,03 64,9 64,94 | 0,06 17,14__| 0,06 4,59
Toreanne nimnprcwcrso 4 (47 2013 0,02 68,2 68,16 | 0,05 18,7 0,05 22,07
CTON 036 Tos 07 T 026 75 037 o35 2014 0,03 68 67.97 | 0.05 20,17 | 0.05 1732
2012 0.07 3.05 274 [ 049 1.05 0.95 53,46 2015 0,02 9.69 9.69 | 0.04 2345 | 0,04 -13,08
2013 0.01 3,52 3,19 | 051 0.98 1,02 1,06 Loreane nianpuemcrso 20 (1%)
2014 0.03 447 405 | 052 0.93 1,08 0,11 2011 0 0,08 0,06 ] 0.71 0.42 241 33,7
2015 0,02 5,85 522 | 053 0,88 1,13 0,16 2012 0 0,02 002 1 055 081 1,23 41,06
Torenme nimnprcvcrso 5 (47 2013 0 0,01 0,00_| 039 1,54 0,65 64,01
2011 002 0o 088 | 036 016 518 552 2014 0,01 0,01 001_| 0,14 6,38 0,16 ~158,46
3012 0 079 068 T om 031 279 <4 2015 0 0,01 001 | 0,1 8,42 0,12 136,41
2013 0,01 0,61 0,58 0,82 0,23 4,41 18,74 Foreanne nianpuemerso 21 (1%)
2014 0 0,76 0,74 0,77 03 3,36 11,06 2011 0 0 000 | 0.18 471 021 0.9
2015 0,01 0,79 0,77 _| 0,73 0,37 2,71 12,84 2012 0 0,01 001 | 023 328 031 2041
Toreabiic nimprencrso 6 (%) 2013 0,02 0,02 002_| 028 2.53 04 14,69
2011 0,81 17,7 1727 | 0,99 0,01 102 19,96 2014 0,01 0,01 001 1 03 2,3 0,44 8,22
2012 0,44 5,01 479 098 0,02 64.8 13,31 2015 001 0.01 001 1 033 2 0.5 3.45
2013 0,29 11 10,75 | 0,99 0,01 76,52 | 25.15
2014 1,08 15.6 1541 | 098 0,02 63,02 | 225 . . . .
2015 339 5.7 1553 1 098 0.02 5253 | 41.60 AXepeao: CKAAAEHO 3a AAHMMHU (DIHAHCOBOI 3BITHOCTI
ToresnbHe miagnpuemcrso 7 (3%) HiAHpI/ICMCTB.
2011 1 2.02 178 | 095 0,06 17,38 149
20 Ll 2= 200 1058 1007 1064 1158 I'TI14 3a Bci 5 pokis AemoHCTpYE cTabiAbHICTH, peuiTa
T o1 5 oo oo 5o T o3 NiAIPUEMCTB — 3MEHIIEHHS (Tg6A. 1 ra puc. 4). .
2015 0,07 1,83 1,66 0,96 0,04 27,07 1,21 iHaHcOBa cTa6iABHICTD OIAOPUEMCTBA € OAHIEIO 3 OC-
= — OFOTeﬂbHe"Oiﬂ" ﬂmzmzl 8 (3*)0 > ~ HOBHUX PUC (1)1HaHCOBor0 CTaHy DiAIPMEMCTBA Ta NOB'A3a-
11 ] 57 55 B 01 1.1 721 . s . . s .
T T = T o T o T om0 Ha i3 3aAesKHICTIO Bip KpeanTOpiB Ta inBectopis [ 3].
2013 0,08 4,06 3,37 0,31 2,19 0,46 15,65 OCHOBHUM IHAMKATOPOM CUCTEMU €AE€MEHTIB (1)1HaHCO-
2014 0,14 4,97 380 [ 032 2,16 046 -12,05 BOi cTabirbHOCTI HiAIIPMEMCTBA € Jioro (piHaHCOBa CTiMKiCTh
2015 0,03 0,04 0,04 | 029 24 0,42 63,01 o . o o
Toreanne mamprecrso 9 (37) — L& TaKum CTaH HlAHpI/IGMCTBa, KOAU O6CHI‘ MOTO MauHa
2011 0,04 0,14 0,13 0,65 0,54 1,86 2,77 (aKTI/IBlB) AOCTaTHlfI AAA TOTalI€eHHA 3060B'5133Hb, TO6TO
212 [ 005 021 015 | 06 067 | 149 | 1733 HIAHEIAGMCTBO nAaToOCIpoMOsKHe [2].
2013 0 0,18 0,17 _| 0,61 0,63 1,58 2,36 p . . S iy
2014 0 0.18 0.17 0.61 0.63 1.59 26,86 HaAl13 Q)IHaHCOBOI CTlI/IKQCTl HlAHpI/IGMCTBa 3A1UC
2015 0 0,18 0,17 0,61 0,63 1,59 3,29 HIOETHCA 3a AAHUMU 6aAchy OIATTPUEMCTBA, XapaKkTepu-
Toteane nimnpuencrso 10 3%) 3y€ CTPYKTYPY AKepea piHaHCYBaHHA pecypciB mianpue-
2011 0,06 1,86 185 | 0,82 0,22 445 2537 . . s . .
2012 0.04 136 135 0.77 0.29 343 74 MCTBa, CTYIIHb q)lHaHCOBOI CTIMKOCT1 1 HE3AAEIKHOCTI
2013 0,01 1,15 1,15 0,6 0,67 1.5 1,36 MIAIIPMEMCTBA B1A 3OBHILIHIX AJKEPEA Q)IHaHCYBaHHH AlLSAAB-
2014 0 1,09 108_| 055 0,81 124 “18.98 HOCTi.
2015 0,01 1,01 1,00 | 0,57 0,75 133 44
I'oresasHe mignpuemcrso 11 (3%) 2,4
2011 0.1 0,88 082 _| 096 0,04 26,14 | -18085 2,2
2012 0,01 1,49 148 | 0.16 5.07 02 177551 2
2013 0,03 2.36 235 | 028 2.59 0,39 3697.9 1,8
2014 0,09 1,05 103_| 079 027 3,75 96535 1,6
2015 0.1 0,88 083_| 096 0,04 26.14_| 0 1,4
TorenbHe nianpuemcrso 12 (3*) 1,2
2011 0,01 0.71 071 | 038 1,65 0,61 0,07 1 \
2012 0,01 0.73 0.72_| 039 1,53 0,65 0,22 0.8 \
2013 0,01 0,62 0,61 0,41 1,45 0,69 119,01 0,6 \
2014 0,01 0,67 067 | 033 2,05 0,49 504,12 0,4 N \
2015 0 0,52 0,52 0,24 3,1 0,32 521,54 02 —-—-A N ~ '\/— d-—-
Toteabne mignpuemcrso 13 (3*%) 0
2011 0 0.15 015 [ -0.6 2,63 -0.38 -358,11 TooITYveYen 2 eEg2TEezsEER2R A
2012 0 0,09 0,09 | -0.6 2,61 20,38 -19,78 553 EE G555 8844 g8 fEE AL
2013 0 0,1 0,10 | -07 2,35 0,43 45,36 S 5555555 5 g EEggE g g
2014 0 0,07 0,07 | 07 2,39 042 5,62 EREREEREREEEREESESESEESEESESEEE SRS
2015 0 0,07 0,07 | 07 2,48 0,4 22
TotenbHe ninpuemcrso 14 (3*) Koedinient abcomornoi gikBinnocti 3a 2015 pix
2011 0.84 T4 1.09 0.97 0.04 3765 1982 — — KoedinienTt aécomornoi gikBignocri 3a 2011 pik
- . > > > > > — - - HopmaruBHe 3Ha4e HHSI OKa3HuKa (min 0,2)
2012 1,05 1,39 1,19 | 0,97 0,03 29,87 | 8,59
2013 L4 1,94 L8 1098 1002 4414 1263 Puc. 1. AuHamika nokasHuka koediuieHTa abconoTHoOT
2014 2,01 2.63 2.0 | 097 0,03 38,85 7.62 o o
2015 0 2,67 1,93 | 0,97 0,03 38.61 8.4 NiKBIAHOCTI NiANPUEMCTB roTesibHOro rocnogapcTea

Askepeno: ToOyAOBaHO aBTOPOM 3@ AQHKUMU (hiHAaHCOBOI 3BITHOCTI.
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Totens 1

Puc.

)

Totens 2
Torens 3
Totenn 4
Torenn 5
ToTenn 6
Totens 7
Torenn 8
Torenn 9

Torean 10
Torenn 11
Torenn 12
Torenn 13
Torenn 14
Torean 15
Torean 16
Torean 17
Torenn 18
Torean 19
Torean 20
Torean 21

Koediuienr 3aranbnoi giksianoci 3a 2015 pix
— — Koedinient 3aransHoi sikBigHocTi 32 2011 pix
— = = HopmaTuBHe 3Ha4eHHs Noka3HuKa (min 2,0)
2. AnHamika noka3HukKa koedilieHTa 3aranbHOI NiKBiAHOCTI
nigNpPUEMCTB roTesibHOro rocnogapcrsea

AsKepeao: ToO6yAOBAHO aBTOPOM 3a AAHUMHU (DiHAHCOBOI 3BITHOCTI.

58
56
54
52
50
48
46

Puc.

A>Kepeno:

Torenn 1
Torenn 2

Torens 1
Totean 2
Torenn 3
Totean 4
Torenn 5
Torenns 6
Torenn 7
Torennb 8
Toteas 9
Torean 10
Toteas 11
Toreanb 12
Toreas 13
Torenns 14
Torean 15
Toreans 16
Torean 17
Torenn 18
Torean 19
Toreas 20
Torenn 21

KoedinienT mmuakoi iksinxHocTi 3a 2015 pik
— — Koedinient mswikoi jiksianocti 3a 2011 pix
— - - Hopvarupne 3Ha4YeHHsl oka3HuKa (min 0,6)
3. AmHamika noka3Huka KoediuieHTa WBMAKOIT NiKBiAHOCTI

niagNpPUEMCTB roTesibHOro rocnogapcTea

o6yAOBaHO aBTOPOM 3a AAHUMU (hiHaHCOBOI 3BITHOCTI.

Torenn 3
Torenn 4
Torean 5
Torean 6
Toreans 7
Torenn 8
Torenn 9
Torean 10
Torenn 11
Torenn 12
Torenn 13
Torenn 14
Torenn 15
Torenn 16
\ Torean 17
Torenn 18
Torenn 19
Torenn 21

KoedinienT aBTonomii (n1arocnpomozkuocti) 3a 2015 pik

- ——— Koedinient apTonomii (niarocnpomozkuocri) 3a 2011 pix

— - - HopmaTuBHe 3HaYeHHs noka3Huka (min 0,5)

Puc. 4. AuHamika nokasHuka koediuieHTa aBTOHOMIT

(nnaTocnpoMOXHOCTI) NiANPUEMCTB roTesibHOro rocnogapcTsea
Askepenro: 106yAOBaHO aBTOPOM 3a AAHUMU (piHaHCOBOI 3BiTHOCTI.

KosxHe miaAnpueMcTBO HOBMHHO BM3HAYUTHU
Mexy cBoei ¢inancosoi criitkocri. @inaHncoBo
CTiMIKMM MOJKHA BBa>KaTy TaKe MiAIPUEMCTBO, AKe
3a paXyHOK BAACHMX aKTUBIB CIPOMOsKHe 3a6e3me-
4}TY 3allaCH, He AOTIYCTUTU HeBUIIPAaBAAHOI KpeAHu-
TOpcbKOi 3a60ProBaHOCTi, CBOEYACHO pO3paxyBa-
TUCh 3a cBOIMM 3060B's3anusaMu. HepocraTus
(inancosa cTabiApHICTD HIAIPUEMCTBA MOKE I PU-
3BECTH AO JIOTO HEIIAaTOCIIPOMOSKHOCTI, a HAAMipHa
— CIpPMATH CTBOPEHHIO "HAAAMIIKY" 3amaciB Ta pe-
3€epBiB, [0 CTaHE NPUINHOIO 36iAbIIEHHSI BAPTOCTI
X yTpUMaHHS, HEAOOTPUMAHHS IPUGYTKY T4 TAAb-
MYBaHHS TE€MIIiB EKOHOMI{YHOTO PO3BUTKY HiAIPUE-
mcTBa [4].

Pisenp ¢inancosoi criitkocrti mianpuemcrsa
rOTeABHOTO Gi3Hecy 0OOYMOBAEHMI 3AATHICTIO
nipanpuemcrsa 3a6e3neyyBaTyu cBOI 3amacy i BuT-
paTy 3a AOIOMOTOIO BAACHMX 1 TO3UKOBUX ASKEPeA.
V npomy BunaaAKy MoBa JiAe IPO CHiBBiAHOLIEHHS
06CATY BAACHMUX KOWTIB 3 MO3MKOBUMY ASKepera-
M.

Sk cipuath Aani Tabauni 1, cepeAHBOCTPOKOBA
CTIMKICTD MAIPHEMCTB rOTEABHOTO GigHecy y 2014—
2015 pp. 3HauHO moripmmaacs nopisuaxo 3 2011 po-
KOM, OCKIABKM CYTTEBO 36iABMIMAUCEH: mEPIOA 00Iry
060POTHUX aKTUBIB, TOBAPHO-MaTepiaAbHUX 3aMaciB,
TPUBAAICTB ONEPAL[iIHOTO IMUKAY, TOOTO IIEPIOAY 3 MO-
MeHTY BKAaAaHHA KOIITiB Y TOBapHi 3amacu A0 OTpH-
MaHHSA BUPYYKM Bip ix mpoaasky Tomo. Bee ne ymo-
BiABHIOE i CTPUMY€E PO3BUTOK MIATIPUEMCTB cpepy ro-
TEeABHUX IIOCAYT.

Koedinient ¢ginancosoi criikocTi KoHIeHTpamii
no3ukoBoro Kamitaay I'TI§, I'TI19, I'TI21 aemoncTpye
HeBeAuKe 36iapmenHs A0 0,5, pewrra miAIpUEMCTS O-
Ka3yIoTh CTiMKMIA 3piCT HOKAa3HMKA MPOTATOM BCiX )
POKiB.

Koedinient dinancoBoro resepupaxy (cnissiano-
IIeHHA NO3MYKOBMX | BAACHMX KOIITIiB) Mal>ke IO BCIM
OiATIpMEMCTBAM Ma€ TeHAeHIio A0 36iapmenHs. ['T16,
T'Il7, I'TI14, T'TI16 Tta I'll1l maroTh onTMMaAbHMIA
piBeHDb KOe@inieHTa (PiHAHCOBOI'O AEBEPUAKY, IO
CBIAYMTB IPO HE3HAYHY 3aA€KHICTh HIATIPMEMCTBA Bia
30BHINTHIX AOBI'OCTPOKOBUX K]SJGAI/ITOpiB, y peurrn
nipnpuemcTs BiH nepesumye 0,25.

PenraGeapHicTh AisiapHOCTI mipnmpuemcTBa €
Ba>KAVBYM iHAMKAaTOPOM €KOHOMIYHOI e(eKTuB-
HOCTi HIAIPMEMCTB FOTEABHOTO I'OCIOAApPCTBA B
niAOMYy.

PiBenn pernrabGeabHoCTI BiaOGpaskae HACKiABKYI
npu6yTKOBOI (260 3GUTKOBOIO) € AiSIABHICTD aHA-
A130BaHUX MIAIPUEMCTB TOTEABHOI'O TOCIOAAPCTBA.
Pazom 3 Tum penrabeapnicts (pearizanii mpoayxuii
(mpoaaskiB); akTUBIB; BAACHOT'O KamiTaAy TOIO) Xa-
pakTepusye npubyTKOBICTb AIIABHOCTI MATPUEM-
CTBa, IOTO €KOHOMIYHY e(eKTUBHICTh i AO3BOASE
BUM3HAYUTU €(PEKTUBHICTh BKAAAEHHA KONTIB y
MiAIIPMEMCTBO Ta PaljiOHAABHICTH iX BUKOPMUCTAH-
Ha. Po3paxyHKOBI 3HaYeHHA NOKA3HUKIB peHTa-
6eabnocti 3a mepioa 2011—2015 pp. Ars aHaaizo-
BaHMX MIANPUEMCTB IpeAcTaBAeH] B Tabanni 1 Ta
PUCYHKY ).

Amnaaiz nokasuukis peHTaGeABHOCTI MOKA3aB, MO
anure I'TI6, I'TI10 ta I'TI14 AeMOHCTPYIOTh TEHAEHII IO
AO 3POCTaHHS, y PEIITH MAIPUEMCTB CIIOCTEPiraeTh-
cs 3HAYHe MAaAIHHA [[OT'0 IOKA3HMKA.

BUCHOBKHA

IIpoBeaena alarsoctvka ¢piHaHCOBOTO CTaHY MiA-
IPUEMCTB TOTeABHOT'O rocroaapctsa 3a 2011—2015 pp.
AO3BOASIE POOUTU OOTPYHTOBaHI BUCHOBKM K PO
PO3BUTOK MAIPUEMCTB, TakK i IPO X PMHKOBUI CTa-
tyc. Tak, Ha pUHKY ChOrOAHI HaAiYYETHCA HEMAAO
MIATIPUEMCTB TOTEABHOTO Gi3HECY, K € MAAOIIHHUMMU
AAS CBOTX BAACHUKIB, a OTKe, PillleHHS MOAO BKAAACH-
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PenrabenbHicTs aissibHOCTI roresnio 3a 2015 pik, %

— — — PenTabeibHicTh AisiibHOCTI roTesro 3a 2011 pik, %

Puc. 5. inHamika peHTabGenbHOCTI AiANbHOCTI NiANpPUEMCTB
roTesnbHOro rocnogapcrtea, %

AsKepeao: ToO6yAOBAHO aBTOPOM 3a AAHUMHU (DiHAHCOBOI 3BITHOCTI.

HS KOWITIB Y 1X MOAAABUINI PO3BUTOK MOYKe OYTHU HETATUB-
HUM, fIKIO AAS HbOTO HEMa€ HifAKMX {HIIMX IPUXOBAHMUX
IIPUYMH.

AAst mpuitHATTSI ePEeKTUBHMUX YIPABAIHCHKUX pilleHb, 3
METOIO BIAMBY Ha CepeAOBNINe, B AKOMY (PYHKI[IOHYE
HiATIPUEMCTBO, HEOGXIAHO 3AIMCHIOBATH MOWYKY HANKPa-
UIMX B3a€MO3B'A3KiB Mi>k HA60POM EKOHOMIYHUX pecypciB
i KiABKiCTIO eKOHOMIYHUX GAAT, I[O BUTOTOBAAIOTLCS 33 AO-
nomoroio iux pecypcis. CtabiabHicTs i crilikicTs dinanco-
BOT'O IIOTEHI[iaAy HiAIPMEMCTB B YMOBaX HECTiIKOTO 30B-
HIITHBOTO CepeAOBMIa 3yMOBACHA HacaMIIepeA piBHEM JIOTO
AiAOBOT aKTMBHOCTI.

Otske, mBUAKE BUSBAEHHS HEAOAIKIB y AifABHOCTI
MiAIPUEMCTBA TOTEABHOTO FOCIIOAAPCTBA T 3aM06GiraHHs
OTO GAHKPYTCTBY € BaSKAMBUM aCIEKTOM OYAb-SIKOTO
6i3Hecy Ta MIATBEPASKYE AOLiABHICTh IPOBEAEHMX AOCAIA-
SKeHb y it cdepi.
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