60 EKOHOMiYHWIA BicHWK. Cepisi: hiHaHcK, 06/iK, onogaTkyBaHHS. 2018. Bun. 2

YK 338.24

E. B. KoHaykoBa,
KaHAMLaT EKOHOMIYHUX HayK,
YHisepeuTeT DC YKpaiHu

IIPOBAEMH YHI®PIKAIIII METOOUKH $IHAHCOBOI'O
AHAAI3Y Y JEPXXABHOMY KOHTPOAI

Po3rnsHyT0 npobnemu yHidikayii cucTemm (iHaHCOBUX KOE(ILIEHTIB | METOLMKM IXHBOI0
PO3paxyHKy, AKi BUKOPUCTOBYHOTbCA B NPaKTWYHINA AiSNbHOCTI KOHTPONOOUMX YCTaHoB B
YKpaiHi. Ha nigcTasi nposefeHOro aHanisy 3po6/7eHO BUCHOBOK NPO Te, W0 MeTOLUKU
(hiHaHCOBOro aHali3y LUMPOKO 3aCTOCOBYTHCA Y LiANIbHOCTI KOHTPO/LHUX OpraHis, ane npu
LLbOMY ab6CONTHO HeY3rof>KeHi Mi>K CO6010 AK 3a NepenikoM NOKa3HWKIB, TakK i 3a METOAMKOH
TXHbOr0 Po3paxyHky. LLLo6 yHUKHYTMW npobnem B iHTepnpeTalii, NOTPiGHO BU3HAYNTU
CTaHapTHY METOAMKY, SKa MOXKe 6y TU Po3LLIMPeHa 3a/1eXKHO BifJ, KOHKPETHUX MO TPpe6. OKpemo
Cnif, posrnagaTun npobnemy cepefiHbOrasy3eBrx NMoKasHUKIB AK 6a3n ANs NOPIiBHAHHA B yMOBaX
€KOHOMIYHOT Kpn3u.

KntouoBi cnosa: thiHaHCOBWIA aHani3, Aep>KaBHWii (PiHaHCOBUIn KOHTPONb, METOAMKA aHani3y,
thiHaHCOoBI KoediLieHTK, rany3eBunii aHanis.
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KaHaMAaT SKOHOMUYECKUX
HayK,

YHusepcuTeT FPC YKpanHbl

ITPOBAEMBI YHU®HKAIITHUH METOOHUKH $HHAHCOBOI'O
AHAAHU3A B TOCYOJAPCTBEHHOM KOHTPOAE

PaccmoTpeHbl Npo6neMbl YHUMKALMM CUCTEMbI (PUHAHCOBBLIX KOINHOULNEHTOB
MeTOLMKM UX pacyeTa, NCNoNb3yemble B MPaAKTUKe AeaTeNbHOCTW KOHTPO/bHbIX OPraHoB
B YKpawHe. Ha 0CHOBe NpoBefeHHOr0 aHannsa NpuLamn K BbIBOLY O TOM, YTO (DMHAHCOBbII
aHanms nofyyun W1poKoe pacnpocTpPaHeHne B AeATENbHOCTW KOHTPONbHbIX OPraHoB, HO
npW 3TOM NnepeyeHb NokasaTeneil U MeTOANKa NX pacyeTa COBEPLUEHHO He COrnacoBaHbl
Me>Kay co60ii KaK B 0 THOLIEHUW NepeyHs NnokasaTenei, Tak 1 MeTOANKM X pacyeTa. [ns
TOro YyTobbl n3be>kaThb NpobNeM B MHTepnpeTayuun, cnegyeT OonNpeaennTb efuHYH0
MeTOAMKY C BO3MOXKHOCTbIO €e pacllMpeHns AN KOHKPeTHbIX 3agady. MNpobnema
CpefHeoTpacneBbIx NokasaTeNel kak 6asbl 415 cpaBHeHUs npuobpena 0cobyto 3HAYUMOCT b
B YCNOBUAX (DMHAHCOBOIO Kpu3uca.

KntoueBble cnoBa: (PUMHAHCOBLIA aHanu3, rocyfapCTBEHHbIA (PUHAHCOBLIA KOHTPO/b,
MeTOAMKa aHanm3a, PUHaHCOBbIe KO3NULMEHTbI, 0T PACNEBOI aHaNM3.
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FINANCIAL ANALYSIS PROBLEMS IN STATE CONTROL

Alignment and harmonization problems of financial ratios in state control agencies current
activities are investigated. After conducting the research author have come to next conclusion:
financial analysis is widely accepted in regulating agencies practical activity, but it requires
standardization and unification as to the list of indicators and procedure of its calculation
(quick ratio, total solvency ratio, equity ratio and so on). It is required to work out basic
methodic for all regulatory agencies to avoid problems of interpretation. It may be specified
depending of concrete tasks and needs. The problem of industry averages as the base for
comparison stands alone.

Key words: financial analysis, state financial control, analytical procedure, financial ratios,
industry analysis.

Ha BigMmiHy Bif HE3aEXKHMX ayANTOPIB Y CMiBPOGITHUKIB KOHTPO/IbHWX OPraHiB iCHYe HaraibHa
noTpeba 3iCTaBNEHHS | B3aEMHOT 3p03yMINIOCTi pe3ynbTaTis (hiHAHCOBOro aHanisy y fep>XXaBHoMy
(hiHaHCOBOMY KOHTpO/i. ToMy MOTPiGHO BM3HAUYMUTU TUMOBY METOAMKY aHanisy (iHaHCOBOT
JiSNbHOCTI B3arasni i (hiHaHCOBMX Pe3ynbTaTis 30Kpema. Mpy LibOMY BUHWKAE MUTAHHS, AK MPUIAHSATY
OAHY 3 METOAMK, PO3P06IEHUX 4151 KOMEPLIAHOIO abo AEePXKaBHOIO CEKTOPY, UM Tpeba iX NeBHWUM
UYMHOM MOAMPIKyBaTK.

My6nikawiiy cthepi JOCNIAPKEHHA MOXKHA YMOBHO NOAINNTM Ha [iBi HepiBHO3HauHI 33 06CArom
rpynu. Mepuwa 3 HUX GaraTouncenbHa i OXOMNE TeEMAaTUKY 3araibHOro PiHaHCOBOrO aHanisy.
Xoua BoHa I'pyHTOBHO [JOC/iMKEHA, ane OKpPeMi Tl IUTaHHS, HaNpsAIMM 3aCTOCYBaHHS i hiHaHCOBWI
aHani3 AK iHCTPYMEHT NPOLOBXKYIOTb MpUBEPTATY yBary HaykoBuUiB. [pyra rpyna nyb6nikauii
npeAcTaBneHa HOPMATUBHUMY | METOAMUYHMMU MaTepiasiaMu Pi3HUX KOHTPO/BbHUX YCTaHOB. IXHi
BMMOTW LWOA0 3MICTY | CnNpsAMOBaHOCTI (hiHAaHCOBOro aHani3y Npu3BoAsATb A0 TOrO, L0
BUKOPWCTOBYBaHiI HAGOPY MOKA3HUKIB | METOAVKM CYTTEBO PO3PI3HAIOTLCA. IXHLOIO XapaKTEPHOIO
pPUCOI0 Ha MOTOYHWUIA MOMEHT MOXHA BBaXXaTW HEY3rO[XKEHICTb 3a BCiMa OCHOBHUMU
XapaKTepUCTUKaMM: NepenikoMm i HasBaMm MOKA3HWKIB, MOPSAKOM TXHbOIO PO3PaxyHKy i
HOPMaTMBHUMM (OPIEHTOBHMMM, CTAHAAPTHUMM) 3HaYeHHAMU. LLL06 y LbOMy BNEBHUTUCH,
MOPIBHAEMO MPMBIN3HO OfHAKOBI 33 CEHCOM MOKAa3HMKU 3 METOANYHMX PeKomeHgauid Ne 170,
1361, 7017/7/99-99-11-02-03-17, 205, 253 [BignosigHo, 1, 2, 3, 4, 5].

MeTot0 JoCiIKeHHS € 0BIPYHTYBaHHA HEOOXIAHOCTI YHi(iKaLii METOANK (hiHAHCOBOr 0 aHani3y
Ans NoTpeb KOHTPO/IOIUMX YCTaHOB 3a TakvMUM acnekTaMu, iK Nepenik i NopsagoK po3paxyHKy
Koe(hiLLiEHTIB i ONTUMasbHI (PEKOMEH0BaHI) 3HaUEHHS KOeqiLLiEHTIB.

PosrnsHemo cknaf i MeToamKy po3paxyHKy hiHaHCOBMX KOe(iLieHTIB, Ki 3aCTOCOBYIOTLCA Y
BULLeMNepeniveHnx MeTogmkax. MoTpibHO 3a3HaUNTK, L0 NPUHAAMHI Y KOMIIEKCHIUX MeToamKax [1,
2] Hanpsmy aHanizy NPakTUYHO TOTOXHI 3 TaKUMK B TpaauLiiHOMY (hiHaHCOBOMY aHani3i i ginosa
aKTUBHICTb, NAaTOCNPOMOXHICTb i (hiHaHCOBA CTINKICTb. Bigpi3HAETLCA nuMwIe KinbKicTb
3aCTOCOBYBaHMX KoeqhiLlieHTiB. Ha A0AaToK A0 LibOro Maiixe B YCixX MeEToANKax nepeabadeHuii aHani3
OCHOBHMX 3aC06iB | KaniTalbHMX IHBECTMLiM SIK HalbINbLUOT CKNagoBOl MaiiHa NignpuMeMCTBa.

KoHaykoBa E. B. MNpo6nemu yHithikaLii MeToanku iHaHCOBOro aHanisy
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MeTOAMKN, SKi CTOCYHOTLCS AePXKaBHUX NIAMPUEMCTB, BK/IOHaKOTb AesKi coliasibHi NOKa3HWUKM —
3ab0proBaHiCTb i3 3apOO6ITHOI MaTy Ta iH. Ane Hac, y nepLuy Yepry, LikaensTe Npo6aemMm yHidikaii
(hiHaHCOBMX KoeqpiLLiEHTiB | 0COBNMBOCTI iX IHTeprpeTaLlii.

MepLumii HaNpsAM aHani3y — Lie N1aTOCAPOMOXXHICTb. MOPIBHAHO 3 IHLLXMM 33 LM HanpsiMoMm
HaiMEHLLE PO3XOPKeHb, OCKIfbKW NMOKa3HWKW 3ara/ibHOBM3HaHI, i iX JoCUTb Hebarato. Y Tabnnui 1
HaBe/eHO NOKAa3HMKM NNAaTOCMNPOMOXHOCTI 3 NATU BULLLE3raflaHnX METOAVK.

Tabnmuga 1
AHani3 NOKa3HWKIB N1aTOCNPOMOXXHOCTI MignpueMcTea
3a AliF0UMMM METOAMKAMMN KOHTPO/THOHOUMX OpraHiB
MeToaunuHi MeToanuHi MeToaunyHi
MeTtoguka Nel70 pekomMeHaau it pekomeHaau i Mopsgok Ne 205 pekomeHpau i
No 1361 Ne 7017 Ne 253
oKasHKK
MNaToCcnpo- OnTn Oontn onmn Ontn dopuy- Ontn-
- MaJib- MaJib- MaJb- Masib- Masib-
MOXHOCTI dopmyna He dopmyna He dopmyna He dopmyna He na He
po3paxyHky | - PO3paxyHky| . - |PO3paxyHky| .- | PO3paXyHky | . 2osza- aHa-
YeHHs YeHHs YeHHs! uerrs| MY | uenns
KMokp = K-T noTo4HoTl Knokp =
Knokp = p= nikBiAHOCTI O6o-

. . >1 . O60opoTHI _ -
KoeghiLieHT O6opoTHI 36 36inb acven /| 2 10 (Knokp.) = >1_ | Pomi
NOKpUTTA 3acobm / OA /M3 | weH- - A O60pOoTHI aktmeu/| = 1

- LLEeH- MoToyHi 2,5 15 -
(Knokp) MoTouHi el HA 30608’5- aKktvem / MoTouHi
3060B'13aHHS MoTouHi 3060B'-
3aHHs \
3060B'A3aHHs 3aHHS
K-T 3ara-
JIbHOT
Kw.n. = NiKBigHOCTI
(O6opoTHI =
KoeghinjieHT g:;gin _ (,El,e6|;0pcu<
LBAAKOT B 0.6~ sa60prosani| >1
NiKBIAHOCTi uTpath 0,8 P
MalbyTHIX CTb +
(Kww.n.) g .
nepiogis) / IpoLoBi
MoTouHi 30- KOWTKM +
60B’si3aHHS MoT. iH.
iHBect-i) /
ns3
Ks.n. = K-T nort. (3a-
O60opOoTHI raibH.)
KoeditgieHT 3acobm / NiKBigHOCTI

HIEH (dosroctpo- [36inb| =OA/ |36inb

3ara/ibHoi . .
L . KOBI wweH- | (MoTouHi i | WweH-
NiKBigHOCTI s
3000B’A3aHHS| Hs | JOBrOCTpO- | Hsi
(K3.n.) A .
+ lMoTouHi KOBI
3060B’A3aH- 3000B’s13aH-
H$1) Hs1)
_ Kab6c. niks-
KoediuieHT }Fagiﬂ)ls; Ti. =
abconoTHol K%LUTM/ 0,2- | (TK+M®l) /| 0,2—
NiKBIAHOCTI n - 0,35| MotouHi | 0,35
(Ka. n.) OTOUHI 3060B’3aH-
o 3060B’A3aHHA hs

*CknageHo aBTopoM 3a maTepianamu [1, 2, 3, 4, 5].
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3 Tabnuui 04eBMAHO, WO, HE3BaXKAKOUM HA PO3MOBCIOMKEHICT | 3ara/lbHOBIAOMICTb MOKa3HUKIB
N1aToCNPOMOXHOCTi, FOBOPUTM MPO MOBHY Y3rODKEHICTb METOAUKM TIXHBOTO PO3PaxXyHKY | KpUTEpIiB
nepeayacHo. Po3rnsgHeMo cUTyaLito 3 KOKHUM 3afiiHAM KoeiLlieHTOM.

KoegiLieHT abCoNOTHOI NiKBIAHOCTI 3aCTOCOBYETHCA IULLIE Y IBOX METOANYHUX PEKOMEHALLISX,
AKi HOCATb KOMMMEKCHWIA XapakTep. Po36ixXHOCTel WoA0 METOAMKM MOro po3paxyHKy Hema,
OPIEHTOBHI ONTUMaJ/IbHI 3HAYEHHS CMiBMaatoTb.

CTOCOBHO KOehiLLieHTiB 3aranbHOT i LUBMAKOT NiKBIAHOCTI MaeMO BinbLue npobnem. Mo-nepiue,
TXHI Ha3BM BMKOPUCTOBYHOTLCA OfiHA 3aMICTb IHLUOT: Knacu4Ha opmyna KoedilieHTa WBMAKOT
NIKBIGHOCTI Nepeabdadae po3paxyHoK BiAHOLLEHHS 4e6ITOPCHKOT 3a60proBaHOCTI i FPOLLIOBUX KOLUTIB
Ta NOTOYHMX (PiHAHCOBYMX IHBECTULiI O MOTOYHUX 3060B’A3aHb [3] (260 060POTHUX aKTMBIB 3a
BMpaxyBaHHSM 3anacis i BATPaT MabyTHIX NepiofiB A0 TUX e NOTOUHMX 30608 a3aHb) [2]. Mpobnema
nonsirag y Tomy, Wo y mMetoauui [3] us > opmyna HaBoaUTLCA ANs PO3paxyHKy koedilieHTa
3arasibHOT ab0 NOTOYHOT NiKBIAHOCTI. BogHOUac KoedhiLlieHT 3aranibHOT iKBiAHOCTI B MeToaumLi [1] i
[2] po3paxoByeTbCS K BifHOLLEHHS 060POTHMX aKTUBIB [0 CYMU MOTOYHMX i OBFOCTPOKOBMX
3000B’A3aHb, TOOTO € Pi3HOBUAOM KoediLjieHTa NOKPUTTA. TakMM YMHOM, BUHWKAE NPUBIL 415
HenoposyMmiHb. Cnif TakoX 3ayBaXKUTK, L0 B MeToAmMLi [1] koediuieHT 3aranbHOT NikBigHOCTI
BMKOPUCTOBYETHCA 3aMiCTb KoedhiLjieHTa LBUAKOT NiKBIAHOCTI, L0 TaKOX HeAOLiNbHO, OCKINbKM
PYAHYETLCA NiHiliKa KoeiLieHTiB NiKBIAHOCTI, OLiHIOUMX Leli napaMeTp (DiHAHCOBOTO CTaHy
NiZNPUEMCTBA Y KOPOTKOCTPOKOBOMY, CEPeiHbOCTPOKOBOMY i IOBFOCTPOKOBOMY acreKTax. BrpadaeTbces
TXHA B3aEMHa 3iCTaBHICTb i, BiANOBIAHO, BTPa4atoTbCA NOB’A3aHi 3 HEK0 aHaNi TUYHI MOX/IMBOCTI.

Ha BigmiHy Bif, koeqiLieHTa LUBMAKOT NiKBIAHOCTI METOAMKA PO3paxyHKY KoedillieHTa MOKpUTTA
B YCiX BuNagKax ogHakoBa. Ae 3 LM KoeqiLieHTOM NOoB’A3aHa iHWwa npobnema — po36iKHICTb B
ONTUMAIbHMX 3HAYEHHAX. MMPaKTUYHO B YCIX METOAMKAX BOHW Pi3Hi, NPUYOMY iXHi 3HaYeHHs
PO3pPi3HAKOTLCA Y ABa i Oiflblie pa3u. MoXnBO, Lie NOB’S3aHO 3 TUM, L0 KOediLieHT NOKPUTTS
3a/1eXUTb Bij Fany3eBol HANEXHOCTI NiANPUEMCTBA, 30KpeMa Takux MoB’s3aHKX 3 HEK0 NapameTpiB,
AK TPUBaTICTb OMepaLiiHoOro LKy i MaTepianoMicTKiCTb NpoAyKUiT. TOMy ONTUManbHWIA piBeHb
LIbOro KoediLlieHTa MOXe 3a/1eXaTu Bif, TOro, Ha Ky rany3eBy CTPYKTYPY EKOHOMIKW OPIEHTYIOTLCA
aBTOpM po3pobok. CepefHborany3esi 3HaUEHHA NPaKTUYHO B YCiX NigpYYHMKAX 3 (hiHAHCOBOro
aHanisy peKOMeHAyH0TbCS K OCHOBHa 6a3a 15 NOPIBHAHHS, ane i iX MOXXHa BUKOpPUCTOBYBaTM 6e3
3aCTepeXXeHb NMLLIE B yMOBax CTabisIbHOro PO3BUTKY EKOHOMIKW. Y Tili CUTyau,il, ika CnocTepiracTbes
B eKOHOMILi YKpaiHW HUHI, BUSBMIAETLCS, L0 (DaKT Pi3KOro 3p0oCTaHHA MUTOMOT Baru 36UMTKOBUX i
KPWM30BMX NIANPUEMCTB Y 3arafbHiil IXHil KiNbKOCTI NPM3BOANTL A0 CYTTEBOFO 3HMKEHHS
cepeaHbOrany3eBux 3HadeHb MPOTK 3HAYEHb aHasIoriYHMX MOKAa3HUKIB AN rpynu hiHaHCOBO
CMPOMOXHMX NIANPUEMCTB. TakuiA po3pmB CBIAYMTL MPO Te, L0 CepefHbOrany3eBi NOKasHUKK
6ifbLLEe HE MOXYTb PO3INALATUCH AIK ONTUMabHI 3 KOPEKLEt0 Ha rany3esi 0CO6MBOCTI. Y KpaLlomy
BUMafIKy Ha OCHOBI TaKOro NOPIBHSAHHS MOXHa 3p0OMTM BUCHOBOK, HACKINbKW TipLue abo Kpale
NigNPUEMCTBO NpaLIOE MOPIBHSAHO 3 Fany33to. MnuTaHHsA Npo rany3esi BigMIHHOCTI y (hiHaHCOBOMY
CTaHi NigNPMEMCTB B YKPaTHCbKIi HayKOBIl | METOAUYHIV NiTepaTypi fOCNigKeHe HeA0CTaTHbLO.
MpaKTUYHO eayHa cnpo6a BU3HAYUTM 3B’A30K MiDK piBHEM (DiHAaHCOBMX KOEILiEHTIB Ta rasy3eBoro
HaNeXHICTHO 3pobneHa y Tih xxe MeToguui Ne 170 [1, n. 17], ane i BOHa Ma€ fOCUTb 0OMEXeEHWIA
XapakTep, 0CKi/lbKv 06paHi ycboro Tpu koeilieHTV (peHTabesbHICTb 4is/IbHOCTI, peHTabebHICTb
B/IACHOTO Kanitasy Ta 060pOTHICTb aKTUBIB), NPUYOMY BCi BOHW HaNeXaTb [0 Hanpsamy Ainosol
aKTUBHOCTI. OpIiEHTOBHI 3HaYeHHS1 KOe(iLieHTIB He BCTAHOB/IOKOTLCA; 3aMiCTb LibOro aBTopu
orepyroTb NOHATTAMU HU3bLKOTO, CepeiHbOro abo BUCOKOIo PiBHA BiANOBIAHWX KoediLieHTiB. Ane
He3po3yMifo, SKi camMe 3HaY4EeHHS OLLIHIOKOTLCS AIK BUCOKI 260 HU3bKI.

KoHaykoBa E. B. MNpo6nemu yHithikaLii MeToanku iHaHCOBOro aHanisy
y [ilep>KaBHOMY KOHTponi
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Mo>KHa NpUMYCTMTK, L0 3a3Ha4eHi y Tabn. 1 Metoamku Ne 170 3Ha4eHHs — Lie CepeaHiii piBeHb
(30Kpema, Ans peHTabeIbHOCTI BACHOTO KariTasly pekoMeHAoBaHo 0,13-0,24, ans peHTabebHOCTi
LiansbHOCTI 6inbLue O Mpy 3poCcTaHHI NOKa3HUKa, a 415 KoedillieHTa 060pOTHOCTI aKTVBIB — NPOCTO
36i/bLLEHHS), a/e Lb0oro HeaocTaTHLO. OCO6MBO Lie CTOCYETLCA 060POTHOCTI aKTUBIB, OCKI/IbKY
came Lieli N0Ka3HUK 3HaYHO 3a/1eXXWTb Bifi 0COBMBOCTEN rasty3i: Yim BifbLLa CyMa aKTUBIB 3a4isHa,
TO6TO UMM BifbLL KaMiTa/IOMICTKa rasly3b, TUM BiH HDKYMA. Haronoc pobutbes He Ha piBHI OKpemMmx
KoediLieHTIB, a Ha iXHili NeBHI KOMOGIHaL,iT (BUCOKMIA-BUCOKNIA-BUCOKWIA; HU3bKWIA-BUCOKUIA-HN3bKWIA
TOLLL0), fiKa MpUTamMaHHa Til 4m iHLWii ranysi. besyMoBHO, Taka cnpoba LiikaBa cama no cobi, ane, Ha
HaLLy AyMKY, [afieko He BUPILLYE YCiX npobnem.

HacTynHwii Hanpsam aHanisy — AiN0Ba aKTUBHICTb. MOKa3HUKM LibOro Hanpsamy 3 BULLIE3ragaHux
METOAMK 3BefieHi y Tabn. 2.

Tabnuus 2
AHani3 NoKasHMKIB Ai/10B0OI aKTUBHOCTI NignpuemMcTea
3a [iF04MMU METOAMKAMUN KOHTPOJTHOHOUMX OpraHiB
170 MPgepx_nn 1361_6aHKpYTCTBO 205_diHnnaH
MokasHuky dopmyna ana OnT. 3Ha- dopmyna ans (3):; dopmyna ans onr.
po3paxyHKy YeHHS po3paxyHKy YeHHs po3paxyHKy 3HaueHHs
®dPonep + AMopT-1—
Onep. Joxoamn Kypc.
EBITDA pi3H + Onep. BUTPaTV 3 | 36inb-
Kypc. PisHuup + LLIEHHS
HeTunoBi 3HauHi foxoau
i BUTpaTN
PeHTabenbHicTb EBITDA / YncTuid goxig| 36inb-
EBITDA BiJ peanizauii npoayKuii| LieHHs
KoediLieHT Kpp = Yuctuin >0 o . Yueruii npnbyTok / >0
peHTabenbHoCTi| mpubyTok / Yuctuid | 36inb- HucTu nPM6y.TOK/ 36ine- YucTuii goxif Big 36inb-
h A R - Yueruii goxig, LLIEHHS A
AisnbHOCTI [0Xig Bif peanisayii | LeHHs peanisauii LIEHHS
Banosuii npubyToK /
Banosa YUncTuin poxig Big 36ib-
peHTabenbHiCTb peanisavii LLEHHS
npoayKuii,%)
Kpa = Unctuit YueTnii npnbyTok /
KoetpiienT . npubyrok /(BamoTa >0 (BantoTa 6anaHcy noy | 36inb- Yueruid npnbyTok / 36inb-
PeHTAGeNLHOCTI GanaHcy novaTkosa + | 36ink- + Bantota 6anaHc LLEHHSA BapTicTb aKTuBiB LUEHHA
aKTuBIB BantoTa 6anaHcy LLIEHHS - y P
) KiH) / 2
KiHueBa) / 2
KoediLieHT Kpak = Uncrwii >0 YueTnii npnbyTok /
OeqiYienT npubyToK / (BnacHuii | 36inb- CTUv NpUoyTO . o .
peHTabenbHOCTI WaniTan nou+BK — LLEHHS: (BnacHwii kanitan noy | 36inb- Ywuctuit npnbyTok / 36inb-
BN1aCHOro o : + BK — BnacHuii LLIEHHS BnacHuii kanitan LLIEHHS
5 BNacHW Kanitan (~0,13- . N
Kanitany ki) / 2 0,24) Kanitan KiH) / 2
Kpog = ®P Bif onep. >0
KoediLieHT LiANbHOCTI 0 L o
peHTabenbHOCTI|  onofarKyBaHHs / 36inb (HwcTwid npubyTok x
LLEHHSA 100)/ ((Bbnoy +
cyKynHoro | (Bantota 6anaHcy noy (~0,12— BBKiH) / 2)
Kanitany + BanoTa 6anaHcy 0 i8)
KiH) / 2 '
060pOTHICTb
KoedgivieHT | Koa = YuncTuii goxig, 36in- | CYKynHoro Kanitany, 36inb-
060pOTHOCTI Bif peanisavii / LLeHHS o6opoTis = [loxif Big LLeHHS
aKTVBIB (Bbnoy + BBkiH) / 2 peanizauii / ((Bbnou +
BEKiH) / 2)

*CKnafileHo aBTOpoM 3a mMaTepianamu [1, 2, 4].
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MepLu 3a BCe CAif 3a3Ha4YUTW, WO B TabAMLI 3rafytoThCA NNLLE TPU METOLUKM, OCKINIbKK, SK HE
OMBHO, 411 XapaKTepUCTUKM e(DEKTUBHOCTI YNPaBNIHHA Aep>KaBHUMMN MiANPUEMCTBAMM, a TaKOX
L1151 OLIHKW [OLINbHOCTI HalaHHS PO3CTPOYKYM 260 BiCTPOUKY 3 NOAATKOBUX M1ATEXIB NOKA3HUKN
[iNOBOT aKTUBHOCTI He BMKOPMCTOBYKOTLCS. B OCTaHHBOMY BMMagKy L Lie MOXHa 3p03yMiTu,
OCKifIbKM MeToAMKa OLiHKW AOUiNbHOCTI HaZaHHA NOAATKOBMX BifCTPOYOK NiAnpueMcTBam
no6ygoBaHa OCHOBHUM YMHOM Ha MOKa3HMKaX rPoLLOBOro NOTOKY, a/e B NepLIoMY BUNaaKy forivyHo
6yno 6 NpUNYCTUTY, WO eheKTUBHICTb YpaBAiHHA BNMBAE CaMe Ha NOKa3HWKM peHTabeIbHOCTi.
Amke 3abe3neyeHHs NprbyTKOBOCTI MiANPUEMCTBA | eDEKTUBHOIO BUKOPUCTaHHS 10r0 aKTWBIB €
OCHOBHOIO METOHO JisNIbHOCTI TOM-MeHemxepiB. Cepes KpUTepIiB OLiHKV NiLNPUEMCTB NPUCYTHI
Taki, WO NoB’sA3aHi 3 BUKOHAHHAM (DiHAHCOBOIO NaHy 3a abCoMOTHUMU NOKa3HUKaMU: YNCTUM
[,0X0J0M, YNCTUM NPUBYTKOM, YaCTMHOIO YACTOrO NPUOYTKY, L0 Bifpax0oBYETLCA 40 AEPXKABHOIMO
OIOMKETY, TOLLO. Ae TYT BUHUKAE MUTaHHS NPO 06r'PYHTOBaHICTb MOKa3HMKIB CaMoro NpuoyTKy Yy
(hiHaHCOBOMY NnaHi, 3 YAM, SIK CBiAYMTb NPaKTVKa, € NeBHI NPo6GeMU.

Ti METOAMKM, fie NOKa3HWKM AiN0BOT aKTUBHOCTI BCE XX NPUCYTHI, MOXXHa YMOBHO NOAINNTY Ha
K/laCUYHI i MoZiepHi3oBaHi. [0 KnacuyHux Hanexxatb MeToamka Ne 170 i meToavika Ne 1361, e finosa
aKTUBHICTb NpeACTaBneHa TpboMa TUNamu NMOKa3HWKIB: peHTabeNbHOCTI AisIbHOCTI, PeHTabeIbHOCTi
aKTWBIB i 060POTHOCTI aKTMBIB. MeToAmMKa IXHbOIr0 PO3paxyHKY NPaKTUYHO OAHAKOBA, AesiKi 3 HUX
6iNbLL PO3NOBCIOMKEHI, AEAKI — TPOXU MEHLLE.

MogepHizoBaHuii Migxig NpeacTaBneHnin IHCTPYKLIEtO | CKagaHHAM (hiHaHCOBOrO MaHy
JepXaBHVX NignpuemcTs [4]. Lie eanHuMii HopMaTUBHUIA JOKYMEHT, fie MPOMOHYETLCS HEXapaKTepHWIA
Ans YkpaiHm nokasHuk EBITDAI iioro noxigHi. [ycKycis npo ioro nepesaru i Heaoniku BUX0auThb
3a MeXi CTarTTi, afe ToM (hakT, L0 LA MeTOANKA 3aKajae NPUHLMNOBI BIAMIHHOCTI MiDK Nepesikom
MOKa3HWKIB, 3aCTOCOBaHMX NPW CKaaHHI hiHaHCOBOIO N/iaHy i NPY OLiHLIi MOro BUKOHAaHHS, MOXHa
cnpuiimaTti nuile HeraTuBHO. OCO6MBOCTI MOAEPHI30BaHOT METOAMKIN NOMSArakdTh He TiflbKK B
EBITDA, ane i1 y BUKOPMCTaHHI MOKa3HMKa BaIOBOT PEHTA6eNbHOCTI, KW Bifblue Hige He
3aCTOCOBYETLCA | HE Mae 0COBMBOr0 aHaNI TUYHOTO HABAHTAXKEHHS.

OcCTaHHi Hanpsim aHani3y — OLiHKa (hiHAHCOBOT CTIMKOCTI MignpyemcTsa. MoTpibHO 3a3HauMTH,
L0 PO3YMiHHS TOF 0, LLIO TaKe (PiHaHCOBA CTIMKICTb MiANPUEMCTBA, CYTTEBO PO3PI3HAETLCS Y Pi3HUX
aBTOpIB, TaK CaMO 5K YAB/IEHHS MPO OCHOBHI METOAM i1 OLIHKW, UM MOSICHIOETLCA, Ha HaLLy LyMKY,
Pi3HOMaHITHICTb MOKa3HMKIB LibOro Hanpamy. Asnie Ans Lisiei Lboro AoCnigKeHHs po3rnsaatumMmemo
Lie MOHATTA AK XapaKTepuUCTUKY (iHAHCOBOI HE3aNeXHOCTI. 3aCTOCOBYBaHi AN aHanidy Lboro
HanpaMy NoKasHUKW HaBeseHi y Tabn. 3.

Bigbip NnoKasHWKIB y pi3HWX METOAMKAX A48 AepXaBHOI0 CEKTOPY Bif0OPadKAE IXHIO 3arafibHy
0CO6NMBICTb — BE/IMKE PI3HOMAHITTA. |3 cCEMU NOKA3HWKIB NMLLIE OAWH 3YCTPIYaeTbCA BislbLL HIXK B
OAHI MeToAML, | NnLLIE OAMH € AOCTaTHLO PO3MNOBCHAKEHNM (KOEiLLiEHT (hiHAHCOBOT CTIMKOCTI,
BiH >ke KoeqhiLlieHT (hiHaHCOBOIO NEBEPUDKY). 3 IHLLIOTO OOKY, HalibifbLL PO3MNOBCIOMKEHI B HAYKOBIl
i MeToaMuHI niTepaTypi koedilieHTV (30Kpema, KoeilieHT aBTOHOMIT, KoediLieHT NOKpUTTA
BiZICOTKIB, KOE(iLiEHT MaHEBPEHOCTI BAaCHOI0 Kanitany) 40 Y1Cna LmX CEMU He BXOAATb. |3 cemn
3aiIHUX MOKA3HWKIB TPU € aOCONHOTHUMM LiMdpamMi i NpeACcTaBNAK0TL COO00 Pi3HOMAHITHI BapiaHTU
pO3paxyHKy KaniTasy y 3anacax i BuTpartax. Kpim Toro, cyasuu 3 Toro hakTy, Lo fuLle 48 Linei
HaflaHHs NMOAATKOBOI PO3CTPOUKY i BIICTPOUKM 3arNpOoroHOBaHO Habip 3 N’ATY NOKa3HWKIB (hiHaHCOBOI
CTIKOCTI, a BpeLUTi B1NagKiB aBTOpU METOAUK OOMEXWINCA NIULLIE OLHVM-ABOMA MOKA3HUKaMK,
30BCiM He Bij06pa3mBLUM TaKmWiA acnekT (hiHaHCOBOT CTIKOCTI, SIK 34aTHICTb 06C/yroByBaTy CBOHO
3a60proBaHicTb, Lield HanpPAM B3arasi He BBXKAETLCA 0CO6/MBO BAXKMBUM. [1151 OLIHKY eheKTUBHOCTI
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YNPaBNiHHA fep>kaBHYX NiANPUEMCTB 06paHO ABa MOKA3HVKM, O4WH 3 IKUX MPAKTUYHO He BXXMBAETHCS
B YKPAIHCbKI NpakTyLi | € 4O NEBHOT Mipi LITYYHNM — KOeiLieHT BigHOLIEHHS 6opry o EBITDA.

Tabnmua 3

AHai3 NoKasHMKIB (hiHaHCOBOI CTIMKOCTI 3a 4il04NMM METOANKAaMIM KOHTPOJHOKUMX OPraHiB

170 7017/7/99-99-11-02-03-17 205 Haka3 Ne 253
onTu- onTtu- onmw- dopmyna onTu-
MokasHuKn dopmyna and (MasbHe| Popmyna gna  |ManbHe | dopmyna 4nid | MasbHe MasbHe
po3paxyHKy | 3Ha- po3paxyHKy 3Ha- | po3paxyHKy |3HaueH- AR 3HaueH-
po3paxyHKy
YeHHs! YeHHst HS HS1
Kd.c. = BnacHwii BnacHuii
BnacHuii Kanitan/ Kaniran /
KoedivjieHT kanitan/ ([,oBrocTpoko (OosrocTpo-
(hiHaHCOBOT [loBrocTpokosi | 36ib- Bi -1 KOBI >10
CTilKOCTi 3000B’A3aHHA +| LLUEHHA 3000B’A3aHHs 3060B’A3aH- '
nignpuemcTaa KopoTkocTpo- + [oTouHi HA + MOTOYHI
KOBI 3060B’A3aH- 30608’38H-
3000B’A3aHHS) Hsl) Hsl)
BnacHuii
BnacHuii Kanitan — >0
060pOTHMIA KaniTan HeobopoTHi
aKTVBu
BnacHuit
060pOTHMIA
MepMaHeHTHuiA Kanitan + >0
Kanitan [10BrocTpokoso
3aNyyeHuii
Kanitan
MepMaHeHTHUIA
3aranbHuii KaniTan Kanitan +
ons opmyBaHHA KopotkocTtpo- >0
3anacis i 3arpar KOBO 3a/ly4eHit
Kanitan
[ons BnacHnx
060POTHMX KOLUTIB BOK / Bantota | (onrT.
B aKTuBax GanaHcy 30 %)
nignpuemcTaa
[onsBnacHnx (on.
060POTHMX KOLUTIB BOK / 3anacu 3”:';EH
y TOBapHUX 3anacax 50 9%)
(OosrocTpo-
KoediLjieHT K?B'
; 3000B’A3aHHS
Bif{HOLLIEHHs 6opry + NOTOUHI
1o EBITDA ,
3060B’A3aH-
Hs) / EBITDA

*CknafieHo aBTopoM 3a maTepianamm [1, 2, 3, 4].

Haragaemo, L0 Ha no4aTKy A0CAipKeHHS Gy/o NoCTaBeHOo Take NUTaHHS, K aHai3 iCHYHUMX
MeTOAMK (PiIHAHCOBOIO aHaniy B HOPMATMBHUX LOKYMEHTax Pi3HUX KOHTPONbHUX OPraHiB i
06I'pyHTYBaHHS HEOOXiAHOCTI TXHLOI YHi(hikauil 3a TaKUMK acnekTamu, K nepenik i nopsLoK
pO3paxyHKy KOeqiLieHTIB i oNnTUMabHi (PEKOMEHAO0BaHI) 3Ha4eHHs koeqilieHTiB. Ha nigcTasi
NPOBEAEHOr0 aHanizy MOXHa NiATBEPAUTY BUCYHYTY Ha MOro NoYaTkKy Tey Npo Te, W0 METOANKN
thiHaHCOBOr0 aHasi3y PO3NOBCHMKEHI Y NPaKTUL AisNIbHOCTI KOHTPOMIBHUX OPraHiB, afe npu LboMy
abCoNOTHO HeYy3roMKeHi MK COB0K 3a OCHOBHMMW NapameTpamu, Lo CTBOPHE Npobnemu B
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NPaKTWUYHINA AisSNbHOCTI. 30Kpema, CroCTePIratoThCs TaKi PO3XOMKEHHS, K Pi3Hi HAliMeHYBaHHS
OZJHOrO i TOr0 X MOKa3HWKA Y Pi3HUX METOAMKAX, Pi3HI METOAUKM PO3PaxyHKY OHOrO i TOro X
MOKa3HMKa, He36a1aHCOBaHWi | He BUMpPaBLaHUiA CNPSIMOBaHICTIO METOAUK CKiag, KOe(iLiEHTIB,
3ano3nyeHHs NOKa3HUKIB, PO3pax0BaHMX Ha NifcTasi PiHaHCOBOT 3BITHOCTI, CKMafieHOI 3a iHLWIMMUN
NpYHUMNaMK, HiX Ti, SKi NpUAHATI B YKpaiHi, Towo. Ha Hawy gymKy, B Takiil cutyauii cnig
HOpPMaTVBHO BCTAHOBWTM MepeniK NOKa3HUKIB (hiiHaHCOBOro aHanisy pasoMm 3 IXHIMU ONTUMaIbHUMK
3HaYeHHsIMU, SIKi MatoTb 3aCTOCOBYBATUCh Y KOHTPOSIbHIV AifNbHOCTI. TakWii [OKYMEHT NOBUHEH
6yTV MiDKBIZJOMYMM, TOGTO 0O0B’A3KOBUM /151 YCiX 3aLiKaBfeHNX YCTaHOB (Ha 3pa3oK METOAMKU
Ne 170). OfHOUACHO OKPEMi YCTaHOBW BUXOLAUN 3 NOTPED KOHKPETHUX METOAMK MOXYTb [0aBaTH
[0 CTaHAapTHOro nepeniky oKpeMmi hiHaHCOBI KOE(iLLIEHTW | TXHI ONTUMaNbHI 3HAYEHHS.

CTOCOBHO ONTUMasIbHMX 3Ha4Y€eHb | TXHbOTO 3B’A13KY i3 CEpeAHbOrany3eB1MM MOKa3HMKaMK, Ha
Hallly AyMKY, MOXHa CTBEPApKYBATH, LLLO cama IXHS HEOOXiAHICTb CYMHIBIB He BUKMKae. HabaraTo
CKnagHiLle BiAnoBiCTM Ha 3anMTaHHS, IKUM YMHOM Lie 3p06UTW. PO3rNaHyTi NpyKnaay 3 HOPMaTMBHUX
[OKYMEHTIB CBiluaThb MPO Te, L0 HasiBHI CNPO6yM HeOCKOHa. 3 iHLLIOro 60Ky, MOTPI6HO 3a3HaUNTK,
LU0 3aBfaHHs LOCUTb CKnagHe. Cami Mo cobi cepeaHbOrany3eBi 3Ha4EHHS 3HAXOAATLCA Mif BIVBOM
Hararbox (hakTopiB, SKi He 060B’A3KOBO NOB’A3aHi 3 06’EKTUBHUMY 0COBMBOCTAMM rasy3i. Takum
YMHOM, PILLEHHS, Ha Hawy AYMKY, NoasArae He y cnpobax sAKHaMTOuYHiLe po3paxyBaTy
cepefHbOrany3eBi NOKa3HWUKY AN OKPEMUX Fany3eil, a y BNpoBayKeHHI KOMNAEKCY aHani TUHHUX
npoueayp, HanpuKnag Ha SO4ATOK A0 aHanisy (hiHaHCOBMX KOeiLieHTiB, YynTaHHS (hiHaHCOBOI
3BITHOCTI B KOHTEKCTi MiKPO- | MaKpOEKOHOMIYHWX MO, SiIKi Big6yBatoTbCA B ranysi, NpoBefeHHS
aHanisy (hiHaHCOBMX KOeqiLieHTIB 3a BMOIPKOIO MiANPUEMCTB, aHaNOriYHMX 3a MacliTabamu i
XapaKTepoM fisiNbHOCTI 10 TOT0, SIKe € NPEAMETOM aHani3y Ta iH.
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