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Bacunb BPUY,
fApocnas LUMAK

INIABHINMEHHSN JOCTOBIPHOCTI OLIITHKH
IIOTEHIIMHOI CIIPOMOXHOCTI HNIAITPHEMCTBA
PO3PAXOBYBATHCSH 3A IHBECTHIIIHHHUMH
30BOB’SIBAHHSIMHA

3anponoHoeaHO wiisixu yOOCKOHaNIEHHSI MPOUECY OUIHIO8aHHS eghekmugHocmi iHeecmu-
uitiHux npoekmie. Po3ansiHymo nokasHuku 0nsi npulHammsi ma peanisauii piweHb uo0o 0o-
uinbHocmi iHeecmuuit 8idrnogidHo 00 Hacoeo20 20pU30HMY niaHy8aHHs, 3 sUbopom modened i
mMemo0i8 OUIHKU 32i0HO 3 QhiHaHCOBUMU MOKa3HUKamMu onepauitiHoi GisnbHocmi nidrpuemMcmea.
lMpoaHanizoeaHo Halbinbw Po3rno8ctodKeHi nidxodu wodo po3paxyHKy MOKasHUKI8 ehekmues-
Hocmi iHeecmuuit. ObrpyHmosaHO HeadeKkeamHicmb OUiHK8aHHSI egheKkmueHOCMI iHeecmuuy,il
Ha 3acadax ICHyr04uXx nidxodig 00 OYiHKU MOMEHUIUHOI CripOMOXHOCMI MIONpPUEMCMaea po3paxo-
8ygamucs 3a iHeecmuuitHumu 30608’°s13aHHSIMU Ha OCHOB8I KoebiujieHma rnomo4YHOI 11ikeiOHOCMi.

Knroyoei cnoea: ineecmuuii, ouiHo8aHHA egbekmusHOcMi iHeecmuuiti, MemMoou OUiHI08aH-
HA 1N1amocrpoMOXHOCMI, OUiHKa nomeHuiarny eupobHuymea, 00CmosgipHICMb OUIHKU iIH8eCMU-
uiti, MmoduabikosaHull KoegiujieHm rMomoYHoI rikeiOHocI.

Bacunutu BPbIY4, sipocnae LUTMAK

lMoeblweHue HadeXXHOCMU OUeHKU nmomeHyuasibHoll crnocobHocmu npeonpusmus
paccyumbieambCs 110 UHEeCMUUUOHHbIM 065s13amesibcmeam

[pednoxeHbl Mymu ycosepuweHCmMBo8aHUsi rnpouecca OUeHKU 3¢hgheKmueHoCMU UHee-
CMUYUOHHbIX MPoeKmoes. PaccMompeHb! nokasamesnu NMpuHsSmusi U ocyuecmereHus peweHul
0 yernecoobpasHocmu uHeecmuyuli 8 coomeemcmeuu C 8PEMEHHbLIM 20PU30HIMOM M1aHupo-
gaHus, ¢ 8bibopom moderieli U Memodo8 OUEHKU UCX005 U3 8PEMEHHLIX U CMPYKMYpPHbIX Mo-
Kkazamenell cmpameaudyeckol 0essmenisHocmu ripednpusimusi. [poaHanusupoeaHbi Haubornee
pacrnpocmpaHeHHble Modxo0bl rnpu pacyeme rnokasamenel aghgpekmueHocmu. ObocHO8aHO
HeadeKeamHOCMb OUEHKU 3ghgheKmu8HOCMU UHBECMUUUL Ha OCHOBE Cyu,ecmayrouux rnoodxo-
008 oUeHKU rnomeHuyuarsnbHol crnrocobHocmu npednpusmusi paccyumbi8amsCs o UHeecmuyu-
OHHbIM 0b6s13amesibcmeam Ha 0CHO8e KoaghguuueHma obuwel MuKeudOHoOCMuU.

Knroueenble cnoea: uHeecmuyuu, oueHka achghekmusHocmu uHeecmuuyuli, MemolObl OUEHKU
uHeecmuuyud, usmMeHeHue rnomexuyuarsna rnpouzeodcmea, 00CMo8epPHOCMb OUEHKU UHBECMUUUL.

Vasyl BRYCH, Yaroslav SHPAK

Increase in reliability assessment of potential ability of the enterprise to pay for the
investment commitments

Introduction. For implementation of strategic measures — innovation projects, we need ap-
propriate investments. Thus, strategic innovation management is focused on achieving future
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results directly through the investment process. In order to implement strategic measures for
businesses innovation it is advisable to treat investments as a separate investment manage-
ment process.

Purpose. Clarification of management decisions that are taken on the basis of reliable re-
sults on evaluation of the ability of enterprise to pay for the investment obligations.

Results. Each stage of decision-making on expediency of investment takes place in ac-
cordance with the time horizon of planning based on evaluation and analysis of the set of in-
dexes. However, in the process of evaluating the effectiveness of projects, we need to take into
account the indicators that reflect profitability of the project (net present effect, profitability index,
payback period, rate of return) and the parameters of capital intensity, material consumption
and labor input in the production. The main source of debt payment is profit of the enterprise.
Therefore, assessment of profitability of certain products is based on calculating of its costs.
However, the calculation of investment projects, especially projects at existing enterprises, us-
age of costs per unit may lead to distortion of commercial attractiveness indexes of the project
and making wrong decisions. Therefore, it is important to allocate costs that increase due to the
project implementation (item-variables, constant).

Conclusion. Common recommendations to assess the solvency of investment obligations
based on the analysis of values of the general liquidity are inadequate because the reasons of
liquidity change are much more complicated. To improve the reliability assessment of invest-
ment projects it is necessary to establish first factors that determine the results of new produc-
tion activities. For accurate diagnosis of the financial condition of the company, the solvency of
investment commitments, it is necessary to improve the evaluation components that affect the
overall liquidity coefficient calculation.

Keywords: investments, evaluating of the effectiveness of investments, methods of evalu-
ation of the investments.

JEL Classification: C130, C520, D240, 0220, Q400.

MoctaHoBKka npo6nemun. Ctpareris HOBO-
BBeAeHb nepenbadvae ob’eaHaHHN Uinein eko-
HOMIYHOI, TEXHIYHOT, TEXHOMOrYHOI, opraHisa-
LLiMHOT NONITUKKX Ta NONITUKM KaniTanoBknageHb
(iHBECTMLIN) | cNnpsiMOBaHa Ha BNPOBaXEHHSA
HOBUX TEXHOSOriNn, BWAIB NPOAYKLl, MOCNYyr,
MeTOAIB ynpaBniHHA. Tak, cTpaTeris po3BUTKY
opraHisauii nepenbadae 3abesneveHHsa cTa-
nux Temnie Ti 3pOCTaHHSA Ta PYHKLIOHYBaHHSA B
nepcnekTuBi i 6asyeTbCA Ha BUKOPUCTaHHI Ha-
YKOBO-TEXHIYHUX OOCATHEHb Yy cdiepi TEXHIKM,
opraHisauii, TexHonorii, ynpasniHHs, TO6TO Ha
Komnnekci iHHoBauin. OTxe, cTpaTerii po3Bu-
TKy OpraHisaui MaroTb iHHOBAUINHUA Xxapak-
Tep, OCKIMbKM TaK YK iHaKLIe I'PYHTYIOTbCS Ha

HOBOBBEAEHHSIX B EKOHOMIYHii, BMPOBHWUYIN,
36yTOBIN YM ynpaeniHcbkin cdepax. [ns Bnpo-
Ba)KEHHS1 CTpaTeriYyHMX 3axofiB PO3BUTKY —
iHHOBaUiHMX NpOeKTiB, HeobXiaHi BiANOBIAHI
iHBecTuuii. Mpu uboMy cTpareridyHe ynpasniH-
HA IHHOBALisSIMW OPIEHTYETLCH Ha AOCATHEHHSA
MamnbyTHIX pesynbraTiB 6e3nocepeaHbo Yepes
iHBECTULINHWA NpoLec.

lMpouec ynpaeniHHA iHBECTUUIAMKM — Le
NnraHyBaHHSA iHBECTUUINHMX BKNAadeHb B ak-
TMBM ANS PO3BUTKY BUPOBHUYOT AOissNbHOCTI
Ta 3pocTaHHs 0OOPOTHOro Kanitany, a TakoX
3abe3neyeHHss CBOEYACHUX PO3pPaxyHKiB 3a
iHBECTMUINHUMM 3000B’A3aHHSAMN. Y 3B’A3KYy
3 UMM, 0CobNMBOrO 3Ha4YeHHs HabyBae BW-
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3Ha4YyeHHs hiHaHCOBO—iHBECTULIMHOMO NOTEH-
Uiany nignpuemctBa Ta BCTAHOBMEHHSA MNOro
CrpoMOoXKHOCTi 3abe3ne4nTn hiHaHCYyBaHHS
iHBECTULINHMX 3000B’A3aHb.

MpuHATTA pileHb GalyeTbca Ha aHanisi
M OUiHLUi CYKYNHOCTi NOKa3HWKiB ¢diHaHCOBO-iH-
BECTULIAHOMO MOTEeHLiany, Wo BigobpaxatTb
30aTHICTb NigNPUEMCTBA 3anydatn Ta BUKO-
pUCTOBYBATK IHBECTOBAHI MPOLLOBI KOLUTU 3 Me-
TOK 3abes3nedeHHst po3BUTKY i BOOCKOHANEHHS
dopm ycniwHoro rocnogaptoBanHs. IHBectuuii
y PpO3BUTOK (OydiBHMUTBO UEXiB, NpuadaHHS
yCTaTKyBaHHSA) KOMMaHii MOXYTb 3AiINCHIOBaTN B
MeXax CBOIX (PIHAHCOBUX MOXIMBOCTEN (Cymm
HEBMKOPUCTaHUX KOLUTIB Y NONepenHbomy ne-
piogi Ta oTpumaHoro npubyTky). Y OGinbLiocTi
BMMNaOKiB BUTPATU Ha PO3BUTOK NEPEBULLYIOTL
BriaCHi KOLITK, a OTxe, NoTpebytoTb 3anyyeHHs
NOTPIOHMX KOLWITIB i3 30BHIWHIX mxepen. [o-
3MKOBI KOLUTWM KOMMaHiT HeoOXigHO noBepTaTh
perynspHMMK nnartexxamv Ta 4oaaTkoBo crina-
YyyBaTW NEBHI BIACOTKN 3@ KOPUCTYBAHHA LOOB-
FOCTPOKOBUMU KpeaUTHUMM pecypcamn. Taknum
UYMHOM, BaXXMMBOK YMOBOIO HAPOLLIEHHS (hiHaH-
COBOro MoTeHUiany 3a paxyHoK iHBecTuUi €
NNaTocnpoMOXHICTb NignpuemMcTaa.

IMig nnatocnpomoXHicTio cyb’ekTa rocno-
AApIOBaHHS PO3YMilOTb MOro 3aaTHiCTb CBO-
€4acHo Ta B noBHOMYy 06cs3i 3ailicHOBaTH
po3paxyHKM 3a CBOIMM 3060B’A3aHHsAMU. [pn
UbOMY BMHUKAE npobrnema [OOCTOBIPHOCTI
OLiHKM CNPOMOXHOCTI CBOEYaCHO, perynsipHo
Ta B NoBHOMY 06ca3i onnavyBaTtu Ui 60prosi
3060B’A3aHHS.

AHani3 ocTaHHix gocnigxeHb i nyo6ni-
Kauin. Cucrtema meToaiB OLHKM E€KOHOMIY-
HOT edEeKTUBHOCTI IHBECTULINHMX MNPOEKTIB
AOCTaTHbO po3pobreHa SK B TEOPETUYHOMY,
TaK i B MEeToaonoriMHoMy acnekrtax. 3raga-
HiM npobnemartuui Npuainanu yeary Bigomi
YKpaiHCbKi Ta 3apyOikHi BYEHi, cepen SKux:
I. BipmaH, |. Bnank, I1. BineHcbkun, J1. FiTmaH,
M. xoHka, A. 3aropoaHin, . 3imiH, T. Mano-
poBa, A. MaproniH, A. Mapwan, A. MepTeHc,

B. Koccos, I. Jlinciu, A. lNepecaga, B. MNoHo-
mMapeHko, K. Penni, [l. Ctapuk, B. ®egopeHko,
B. WepemerTa, Y. Wapn Tta iH. 3ragaHi BYeHi-
€KOHOMICTM po3rnagatTb MeToAn OUIHKWM iH-
BECTULIMHNX pilleHb Ha OCHOBI TenepillHbLOT
BapTOCTi ManbyTHIX rpoLoBmMX MNOTOKIB. 30-
kpema, |L.A. BnaHkom po3pobneHo nepenik
nocTaBreHnx 3aBgaHb 3 OLHKM KOMEPLUiNHOT
€dEeKTUBHOCTI, CUCTEMATM30BaHO MeToau
OUIHKM [HBECTULINHNUX MPOEKTIB, MOKaA3HUKK
eeKTUBHOCTI iHBeCTMUin Y npoueci cTpare-
rYHOro aHanisy AouiNbHOCTI IHBECTULIMHUX
NPOEKTIB BYEHMM 3aNpPONOHOBAHO PO3PaxoBy-
BaTM NOKa3HMKU, LLIO XapaKTepuayTb NpnbyT-
koBicTb nNpoekTy (NPV — unctuin npuseneHuin
edexT, Pl — ingekc npubytkosocTi, PP — Tep-
MiH okynHocTi, /RR — Hopma npubyTKOBOCTI),
a TakoX napameTpu PoHOAOMICTKOCTI, MaTepi-
anoeMHOCTI Ta TPYAOMICTKOCTI iIHBECTULIMHO-
ro npoekty [1, 60-62].

A. A. lepecaga Bn3Ha4MB KpuTepii OLiHKK
iHBECTMUINHNUX NPOEKTIB (KiNbKICHI Ta SKICHI)
Ons Manux, cepegHix, BeNUKNX iHBeCTULLINHNX
NPOEKTIB i HaBiB NpuUKNagu po3paxyHKy nokas-
HWUKiB (piHAHCOBO-IHBECTULIMHOrO noTeHuiany
nignpuemcrtea N edeKTUBHOCTI pearnbHUX iH-
BECTULNHNX npoekTiB [2, 170-172].

Cepen meTogiB, SIki gatoTb 3MOry BM3Ha-
YNTN EKOHOMIYHY edDeKTUBHICTL iHBECTULLINHNX
NPOEKTIB 3 ypaxyBaHHAM CTYMNeHs1 IXHbOro pu-
3uky, PA. KocTnpko BMOKpeMIOe ABa: METOA
eKkBiBaneHTa NeBHOCTI Ta MeToA NOMpaBkX Ha
PU3NK HOPMW OUCKOHTYBaHHs. lMepwnin metoa
nepenbavae KopuryBaHHs1 o4ikyBaHOI BapTOC-
Ti rPOIOBMX MOTOKIB LUASAXOM MHOXEHHA Ha
KOeiLiEHT MMOBIPHOCTI TXHBOIO BUHUKHEHHS.
OTpMMaHi TakKuM YMHOM BENUYMHU TPOLLOBUX
NOTOKIB HA3MBAOTLCS EKBiBaNEHTaMM NEBHOC-
Ti, LLO O3HaA4ae ixHI0 6e3neyHy Yn 6e3pn3nkoBy
BapTiCTb. B OCHOBI Apyroro MeToay nexuTb 4O-
AaBaHHA Npemii 3a pusmk o 6e3neyHol (6es-
PU3NKOBOT) CTaBKM OUCKOHTY [3, 85].

Tvm He meHLle, 3a3HaveHi aBTopu B CBOIX
npausx marno ysarm npuginatoTe MeTogam OLiH-
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KM CTYrMeHs BAMBY iHBECTULLIA Ha piBeHb NiaTto-

CNPOMOXHOCTI Cy6’ekTa rocnogaproBaHHs1.
TeopeTun4yHi 3acaan Ta npakTU4HI nigxoan

00 OUiHKM NNaToCcnpoOMOXHOCTI Ta nikeBigHOC-

Ti NianpuemcTB po3rnsaanuch y npausax 6a-

raTbox 3apyOiKHUX i BITYU3HAHUX HAYKOBLIB

i npakTukiB, 3okpema: M. binuk, |. bnaHka,

M. Bontoxa, 1. MamMoTeHKO Ta iHLWKX. Buko-

PUCTaHHSA OKPEMNX Moaenen Anst BASHAaYEHHS

NNaTocnpPoOMOXHOCTI CyD’ekTa rocnogaptoBaH-

HSA po3rnaHyTo |. brnaHkowm. [4, 34-36].

Ha Hawy nymky, ¢iHaHCOBO-iHBECTULiN-
HMI NoTeHLjian nignpuemMcTea Bu3Havae 3gat-
HICTb HasABHOI CTPYKTYpn ODOPOTHUX aKTUBIB
3a0e3neynT NOTOYHI PO3pPaxyHKWU, a TaKoX
NPOrHO3yBaTW AOCTATHICTb HAOXOAXKEHHS rpo-
LWOBUX KOLWITIB Y ManbyTHbOMY And niarpu-
MaHHs cchopmoBaHoi abo BaxxaHoT CTPYKTypm
oxepen @iHaHcyBaHHS iHBecTuuin. OTxe,
NPOrHo3oBaHa (iHaHCOBO-iIHBECTULINHA Ai-
ANbHICTb Cy6’ekTa rocnogapoBaHHs NOBUHHA
BMpILLyBaTK TakKi OCHOBHi 3aBOAHHS:

— 3abe3neyeHHs OOBroCTPOKOBOro diHaH-
CyBaHH$ B HeobXigHMx obcsrax i 3gaTtHoc-
Ti NigTpUMyBaTU ONTUMAarbHy CTPYKTYpYy
Kanitany Ana OOCArHeHHs diHaHCOoBOI
CTIlKOCTI NignpuemcTBa;

— niaTpumMaHHA 30aTHOCTI BignoBsigaTy 3ano-
TOUYHUMKU hiHAHCOBMMK 3000B’A3aHHSAMMN
(BM3HaA4YaeTbLCA NOKa3HMKaMM NiKBIAHOCTI
i nnaTocnpomoxHocrTi) [4, 35—-36].
[eTepmiHOBaHWIA aHania gae 3mory Oo-

cnimpkyeat BNAvB dakTopiB Ha pe3ynbraTtue-

HWI NOKa3HWK Ha OCHOBI Moaenen, ae dyHk-

LioHanNbHWI 3B’A30K MiXK pe3ynbTaTUBHUMN Ta

hbakTOPHUMM NOKa3HUKaMn npencraeneHumn

y dopmanizoBaHOMY BUMAAI K 3aNeXHICTb,

BUPaXXeHa 3a [JOMNOMOrol MaTeMaTUyHuX

ain. OgHak npobnema BMOKPEMSIEHHSA TUMO-

BUX MOMMMOK, SIKi MOXYTb BMHUKHYTM Nig Yac

pO3paxyHKy MNOKa3HWKIB MNNaToCnpOMOXHOCTI

cyb’ekTa rocnogaptoBaHHs, He4OCTaTHbO PO3-

KpMTa B HayKOBiV nitepaTtypi, TOMy nocTtae

HeoOXigHICTb AOCNIAXKEHHSA NMUTaHb, WO CTO-

CYIOTbCS JOCTOBIPHOCTI OLiHKK 3abe3ne4veHHs
nnaTocnpoMOXHOCTi cy6’ekTiB  rocnogapto-
BaHHA NpW 3any4veHHi iHBeCTULIN.

MeToto cTarTi € po3pobneHHs nponosu-
Lin wono niaBuLLEHHSA OCTOBIPHOCTI pesyrb-
TaTiB OUiHKM NOTEHUINHOI 3O0aTHOCTI nignpu-
€MCTBa po3paxoByBaTUCA 3a iHBECTULINHMMU
3000B’s13aHHAMMN.

Buknag ocHoBHOro marepiany pocni-
IKeHHA. B YkpaiHi 32 yMOB HWHILLHBLOT rMo-
GanbHOT eKOHOMIKM Ta NOCUNEHHST KOHKYPEeHLT
nornmMonioTbCA  IHNAUINHI Npouecu, kpusa
nnarexiB, HecTabinbHiICTb GaHKIBCbKOI cucTe-
MU, BinOyBaeTbCcA 3aHenan i 6aHKpPyTCTBO HU3-
KV NiAnpUMeEMCTB Ta 3pocTaHHs 6e3pobiTTs.

Mpn UbOMY BaXXNMBMM CTpaTeridyHuMm 3a-
BAAQHHAM NignpuemMcTBa y GaraTbOx CekTopax
€KOHOMIKM € noTpeba 3abe3neunT Noro CTinke
NnoTo4yHe hiHaHCOBE CTaHOBWULLE Ta CTBOPUTU
YMOBM 4S9 NOAAnbLIOr0 pO3BUTKY 3POCTaHHS
06csAriB BUPOOBHNYO-rocrnogapcbKol OisiNbHOCTI.

B ymoBax KOHKypeHLU,ji KOWTiB pe3epBHO-
ro doHay nignpuemcTBa HegoCTaTHbO ANs
eeKkTUBHOro ynpasriHHA piHAHCOBOK CTa-
BiNbHICTIO 32 YMOB MNPOSIBY 30BHILLUHIX i BHY-
TPIWHIX rocnofapCbkux puaunkie. Y LbOMY
KOHTEKCTi cTpaTeriyHo 03HaKkol hopmyBaH-
HS1 HE3a40BINbHOT CTPYKTYpU GanaHcy € Takui
diHaHCOBMA CTaH NignpueEMCTBa, 3a $IKOro
npoTtsiroM TpmBanoro 4acy (1-2 poku) koedi-
uieHT biepa He nepesuuye 0,2 [6].

[xepenom reHepyBaHHsi goxogy nianpu-
€MCTBa i, BiANoBigHO, diHaHCcyBaHHA Gesne-
pepBHOI AisnNbHOCTI cy®’ekTa rocnogaproBaH-
HS, 3anopyKoK aAeKBaTHOrO BMKOHaHHSA HUM
NOTOYHUX piHAHCOBUX 3060B’sA3aHbL € onepa-
UinHa [OiaNbHICTb, siKa NOnsara€e y CTBOPEHHI
UiHHocTen (6nar). MNapameTpu onepauinHoi
OISNbHOCTI, AKi BU3Ha4aloTb MOXIUBOCTI pe-
3ynbTaTUBHOTO  (PYHKLIOHYBaHHA nignpuem-
CTBa B KOXXHUA MOMEHT Yacy — I, MOAENOTb
BUPOOHNYOD (OyHKUiED, sika noegHye doHAa
yacy poboTu ycTaTKyBaHHSA BMAyY [ y nepiog ty
doHgo-rognHax i doHa yacy poboTu cniBpo-
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OiTHMKIB cneuianbHOCTI m y nepiog ¢ y nogu-
HO-rognHax.

3paTtHicTb  nianpuemMcTBa  BUKOHYBaTw
CBOI NMOTOYHI Ta JOBroCTPOKOBI 3000B’sI3aHHS
y BCTaHOBMEHI TEPMiHM Ta B MOBHOMY 06cCs3i,
a TakoX Moro noganbLlUNin PO3BUTOK 3HAYHO
MipOt0 3anexuTb Bif iHHOBaUin. BnpoBaker-
HA iHHOBAUiM ANSA PO3LUIMPEHHS onepaLinHoi
OiSNbHOCTI 34IMCHIOKTD LUMASXOM 3asTyvYeHHS
3Ha4YHMX 0bcCAriB iHBECTUUINHUX pecypciB, a
ynpaBniHHA iHHOBaLiMHO-IHBECTULINHUM MNpPO-
LecoOM pPO3BUTKY peani3ytoTb Ha OCHOBI Npo-
E€KTHOro nigxony.

Y npoueci peanisauii iHHOBaUiMHO-IHBEC-
TULIMHUX MPOEKTIB MNOTeHLUian nignpuemcTaa
o4O BMPOOHMUTBA npoaykKuii 36inbLyeTbes,
ToO6TO 3pocTalTb 0b6CArM 3anyvyeHux pecyp-
CiB | 3aBaHTaXeHiCTb yCTaTKyBaHHsS Ta, Bia-
MOBIAHO, MPOAYKTUBHICTb MNEepcoHany Lwoao
BMpOOneHHsa onar. Mpyn LubOMy BUKOPUCTaHHSA
BIJOMMX MoZenen ynpaeniHHA npoekTamum (30-
Kpema, mogenen ans BU3Ha4YeHHSA 3MiHWN CTaHy
pecypcHoro 3abe3neveHHs1) € HeadekBaTHUM,
OCKiNbKN BOHW He OaloTb 3MOrn y SIBHi hopMi
noB’a3atu npouec peanisauii iHBECTULNHOIo
NPOeKTy 3 napameTpamun AianbHOCTI nianpu-
€EMCTBA, 30Kpema 3MiHOK WMOro MOTEHUiNHNX
MOXITMBOCTEN CTBOPIOBATU JOAATKOBWUIA AOXI4.

MpUAHATTS cTpaTeriYHnX pilleHb Woao
JOUIiNbHOCTI iHBECTUUiA 34iNCHIoTL Bigno-
BiJHO 1O YACOBOIo rOPMU30OHTY MNaHyBaHHS Ha
OCHOBI aHani3y I OLjiHKM MHOXUHWN NOKa3HWKIB
AisinbHocTi cy6’ekTiB rocnogaptoBaHHs. OCHo-
BHUMW 00’eKTaMu aHani3y € CyKynHui rpoLlo-
BWIN MOTIK Big iIHBECTULINHOI, giHAaHCOBOI Ta
onepauinHoil OianbHOCTI. YnCTUiA rpoLLOBUIA
noTiK Big piHAaHCOBOT AiANBHOCTI Bigobpakae
OTpUMaHHS GaHKIBCbKUX KpeauTiB abo 3any-
YEHHS IHLLMX NO3MKOBUX Jkepern diHaHCyBaH-
HS Ta IXHBOrO NoralleHHs.

[xepenamm NOnoBHEHHA OOOPOTHMX ak-
TMBIB NMigNpMEMCTBaA CNyrytTb BUTOPT Bif pe-
anisauii npoaykuii (pobiT, nocnyr) i 3any4yeHi
KOLITK. Y CBOIO Yepry, 3anyyeHi hiHaHCOBI pe-

cypcu i Bupydka (goxia) Big peanisauii 3ane-
»KaTb Big BNNUBY CYKYMHOCTI pUHKOBUX dhakTo-
piB PUHKOBOI OLiHKM (SKICTb Npoaykuii, nonut
i Mpono3unuis, NonNiTMKa LiHOYyTBOPEHHS TOLLO).

MoxnusicTb BUKOHYBaTu MOTOYHi
3060B’s13aHHA 0OyMOBreHa CKnagom i CTPyK-
TYpoo mxepen diHaHCyBaHHA akTUBIB Nignpu-
€EMCTBA, AKi BAPTO po3rnaaartun gk pakropu, Lo
BigoOpaxatoTb 0Cco6nMBOCTI (bopMyBaHHA W
ynpaBerniHHA BUTpaTamu nignpuemMmcTea (Bnac-
Hi OBOPOTHI KOLWITK, PiHAHCOBO-KpeaMTHa Ta
nogaTkoBa NOMiTUKa Oep)aBu, PiBEHb LiH Ha
eHepropecypcu npupoaHUX MOHOMONMIN, Mo-
cTavarnbHULBKO-30yTOBA AIANBHICTbL NigNPUEM-
CTBa, PiBEHb ONTUMI3aLii BUTpAT TOLLO).

3 nosuuii diHaHCOBOT CTiINKOCTI Heobxia-
HO, W06 YMCTUI TPOLLIOBMI MOTIK 3a onepa-
LIMHOK OiSNbHICTIO Ta BiONOBIAHO CYKYMHWIA
rPOLIOBMIA MOTIK Gyny no3uTuMBHUMU. [1poTe
3HaYeHHs YMCTOro rpoOLLIOBOrO0 MOTOKY 3a iH-
BECTULINHOK [LiSANbHICTIO HA no4vartky 3A4in-
CHEHHS1 iIHBECTULINHOIO MpPOEeKTy Moxe OyTu
HeraTMBHUM, a nMicnsi NOBEPHEHHST iHBECTO-
BaHOro Kanitany Moro BernvynMHa Moxe crtatu
NO3UTUBHOLO.

OTXe, iCHye 3anexHiCTb peHTabenbHOCTI
onepauinHoi gisnbHocTi cy6’ekTiB rocnoaa-
plOBaHHSA Big iHBECTMUINHUX 3000B’s1I3aHb Ha
nepion, Ao IXHbOro NOBHOroO noraweHHsA. Tomy
B YMOBax HecTabinbHOro pMHKOBOrO 30BHilLL-
HbOro cepenoBULLA Ta HEBU3HAYEHOCTI BaX-
NUBOIO XapaKTEPUCTUKOK diHaHCOBOI 3aaT-
HOCTi nianpMemMcTBa A0 iHBECTYBaHHS € MNOro
nNarocnpoMoXxHicte. CTaH nnaTtocnpomMox-
HOCTi BU3HAYaETLCA CTPYKTYPOKD aKTUBIB i Na-
CUBIB NiANpMeEMCTBa Ta MeTo4amMu ynpasniHHA
PYXOM rpoLUOBMX NOTOKIB, TOGTO Linecnpsamo-
BaHWM BMMAMBOM Ha BUTPa4YaHHA Ta nepepos-
noain rpoLloBMX KOLUTIB, a ANdA OLiHKA CcTaHy
NJaToOCNPOMOXHOCTI BUKOPUCTOBYIOTE KOedi-
LliEHT NOTOYHOT NikBiaHOCTI [4, 38—39].

Biogomi mopeni BuM3HadeHHs1 koedilieHTa
NOTOYHOI JiKBiAHOCTI cyb’ekTa rocnogapto-
BaHHsA (Kn) 6a3ytoTbCs Ha BiGHOLIEHHI [BOX
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napamMmeTpiB: aKkTUBIB Ta IXHiX cknagoBux A0
noToYHNX 3060B’s13aHbL nianpuemcTea [4, 39].

Knn = OA/ 113 = OA/A X A/113, (1)

ne OA — 06opOoTHI aKTMBY;
113 — KOpOTKOCTPOKOBI 3000B’A3aHHS;
A — akTumBn.

Mepwwun gpid y dopmyni (1) xapakrepu-
3y€ CTPYKTYPY aKTMBIB 3 TOYKU 30pYy NMUTOMOI
Barm B HUX 0BOPOTHUX aKTUBIB, OPYrMin — Mo-
Kasye Benu4uHy, po3paxoBaHy HAK CriBBigHO-
LWEeHHs 3aranbHOl CyMW CPOPMOBAHUX aKTu-
BiB | KOPOTKOCTPOKOBMX 3000B'A3aHb. Moagenb
yHiBepcaribHa, OCKiNbKM CNMPaeTbCA Ha 3a-
raneHi (eanHi onga nignpmemcts Oyab-aKoi op-
raHisauiHo-npaBoBOi oopMU | rany3eBol npu-
HanNEexHoCTi) dhakTopHi nokadHukn. MNpoTte ua
MOAErb HE MICTUTb NOKAa3HWUKIB IHBECTYBAHHSA
Ta He Jae 3MOru ycnilHO BUKOPUCTOBYBATH i
ANS NPUARHATTS YNPaBRiHCbKNX PilleHb LWOAOo
3iNCHEeHHS iHBeCTULin.

Hetanizauis mogeni (1) wnsxom pos-
KnagaHHs 4yucenbHUKa BUXiQHOT Mogeni Ha
CKNagoBi ernemMeHTU CTPYKTYpn OBOpPOTHMUX
aKTUBIB, AKi BKNIOYaKOTbL MaTepiankbHi 3anacu,
HesaBepLueHe BMPOBHULTBO, AebiTopChbKy 3a-
BoproBaHicTb i rpoLloBi kowTn, byae matun Ta-
KU Burnag;

OA/IT3 = B3/I13 + JI3/I13 + T'K/II3, (2)

ne OA — 06opOoTHI aKTUBY;

113 — KOPOTKOCTPOKOBI 3060B’'sI3aHHS;

B3 — BUpoGHWYi 3anacu;

/[3 — nebitopcbka 3aboproBaHicTb, BKIHO-
YyaroumM NOTOuHI oiHAaHCOBI IHBECTULT;

I'K — rpoLuoBi kowTu.

Takuin 3anuc no4vaTkoBOl Moaeni aae
3MOry OUIHMTM piBEHb MOTOYHOI JiKBIOHOCTI
OOCNIIKYBAHOIMO MigMPUEMCTBA 3 TOUKU 30pYy
MOKPUTTS NOTOYMHMX 3000B’siI3aHb 3anacamw,
nebiTopcbkol 3abOProBaHiCTO i rPOLLOBUMN
KowTamu NignpuemcTBa.

LLle ogHa mogenb oTpumaHa 3 opmynu
anst obuncneHHsa koedoilieHTa MOTOYHOI k-
BIOHOCTI WNAXoM 11 PO3LUMPEHHS 3 BMKOPUC-

TaHHAM MOKasHWKIB BUTOPrY Big, peaniszauii Ta
BEMMYMHM BNacHOro Kanitany, Wwo aae 3mMory
BpaxoByBaTW BM/NB TaKMX YMHHUKIB: Koedi-
LieHTa 3aBaHTaXXeHOCTi 0OOpPOTHUX aKTUBIB,
06OpPOTHOCTI BNACHOro KaniTany Ta CTPYKTypwu
nacueiB. Ha BigmiHy Big nonepeaHboi, 3aragaHa
MoZAernb po3paxoByETLCA Ha basi cepeaiHix 3Ha-
YeHb ODOPOTHUX aKTMBIB, BMACHOrO Kanitany
3a neBHu nepiog. OTxe, BKasaHy Moandiko-
BaHy MOAerNb MOXHa 3anmcaTi TakumM YUHOM:

OA/IT3 = OA/BP x BP/BK x BK/II3, (3)

ne BP — BuTopr Bia peanisauir;
BK — BnacHwui kanitan.

CnissigHoweHHa OA/BP Ha3vBaoTb Koe-
dilieHTOM 3aBaHTaXeHOoCTi 060POTHUX aKTU-
BiB, i BiH € BENIMYMHOO, 06EpPHEHOI0 A0 Koedi-
LieHTa 060pOTHOCTI 06OPOTHUX aKTUBIB.

CnissigHoweHHss BP/BK xapaktepusye
piBEHb Biggadyi BracHoOro kanitany 3a Bu-
TOprom Big peanisauii npoaykuii. CnisBigHo-
weHHa BK/I13 Bipobpaxae cniBBigHOLLIEHHS
BMacCHUX i NOTOYHUX 3aryyeHnX KOLTIB i TUM
CaMUM XapaKkTepusye CTPYKTypy 3060B’si3aHb
AocnigKyeaHoro nignpuemcraa.

BukopuctaHHa wmogeni (3) pae 3wmory
OTPUMATK KifbKICHY OLiHKY CTYMNeHs BnnvBy
dakTopiB, LLO BW3HaAYyalOTb HasIBHICTb OXXe-
pen Ansa onnatM i NOTOYHMX 3000B’s3aHb,
Ta OUIHWUTWM NOTEHUiANHY 3AaTHICTb nignpu-
€EMCTBa poO3paxoByBaTUCA 3a MOTOYHUMMU
3000B’s1I3aHHSIMN 3@ paxyHOK HasiBHUX 060-
POTHMX aKkTUBIB. BBaXaeTbCs, WO 3HWKEHHS
KoediljieHTa NOTOYHOI NIKBIAHOCTI NOPIBHAHO
3 1Or0 HOPMaTVBHUM 3HadeHHaMm (Kni. > 2)
MOXe O3HayaTtu, WO MOXIMBOCTI Nignpuem-
CTBa 3 noralleHHs 3000B’si3aHb HE3aA0BINbHi.
Mpw LbOMY BapTO HArONOCUTMK, LLO NIKBIAHICTb
XapaKTepM3ye NuLIe MOXIMBICTb NEPETBOpPIO-
BaTM CBOT aKTMBW Ha KOLUTU 3 METOK BUKOHAH-
HA nnatexiB. OTxe, AOCNIOKEHHA CYyTHOCTI
NOHATTS “NNaToCNPOMOXHICTb NignpuemcTaea”
nokasano, Lo He BCi enemMeHTn 0OO0pOTHMX
aKTuBIB NignpuemcTBa 3abeanevyoTb gocTar-
Hi piBEHb MOro GakTMYHOI MNaToOCNPOMOX-
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HOCTI, a KoedilieHT NOTOYHOI NiKBIAHOCTI He
BpaxoBYe iHBECTUL i HI 3060B’A3aHHS.

Mpun NPUAHATTI pilleHb LWoAo iHBECTULIN-
HUX NpoekTiB, 0cOBnMBO Ha Aitodomy nianpu-
EMCTBi, BMKOPUCTAHHS OMMCaHUX Moaenen
MOXe MPU3BECTU [0 CNOTBOPEHHS NMOKa3HU-
KIB KOMEPLiNHOT NpuBabNMBOCTI MPOEKTY W
yXBaneHHA MOMUITKOBUX pieHb. [lomunka
noe’'s3aHa 3 TUM, WO B BiNbLIOCTI BUNagKiB
CKNagoBi PO3paxyHKOBOI hopmynn € nuiie
iHOMKaTopaMmn iHAHCOBOrO CTaHy MignpUeEM-
CTBa, a HE NMPUYNHAMM, LLO AOT0 BU3HAYAOTh.
BcTtaHoBUTY NpUUNHK 1 0OpaTty Baxeni, 3a 4o-
MOMOTOI0 AKMX MOXHa ONTUMI3yBaTK 3HAYEHHS
NOKAa3HMKIB y PO3paxyHKOBUX hopMynax ans
OUiHIOBaHHA hiHAHCOBOro CTaHy nignpuem-
CTBa, AyXe cknagHo. Hanpuknaa, npu ouiHui
eheKTUBHOCTI MoaepHi3auii Oyab-sKkoro 3 Le-
XiB (QiNbHULI BUPOOHMYOro NpoLecy) posrns-
Aal0Tb MOXITMBE 3HMKEHHSI BUTPAT BUKIMIOYHO
ANns uboro uexy (4inbHuUi BupobHnyoro npo-
uecy). MNMpote gogaTkoBui NPUOYTOK BMHUKAE
He Yy KOHKpeTHOMY Lexy abo BMpoOHMuin ai-
NSAHU, a Ha NignpuemcTBi B Winlomy. Tomy npu
po3arnsagi 3MiHu BUTpaT, NoB’sa3aHuX 3 iHBECTU-
LiMHUM NpoekToM, X MOTpiGHO aHanisyBaTn
no NianpueMCTBY 3aranom.

OTxe, Npy po3paxyHKy BUTpaT, MOB’A3aHNX
3 peanisaujieto iHBECTUUINHOro NpoekTy, Heob-
XiHO BMOKPEMUTU Ti 3 HUX, SKi 36iNbLUYOTLCS
caMe y 3B’A3Ky 3 peani3auieto npoekty (no-
enemMeHTHO 3MiHHi, nocTinHi). Hanpuknag, nia-
NPUEMCTBO, SIKe po3rnsiaae iHHOBaLinHO-iHBeC-
TULIMHMIA NPOEKT 3 MoAdepHi3auil obnagHaHHS
LUSISIXOM MOro 3aMiHn Ha Ginbl eHeproedek-
TMBHE, LLO 3HM3UTb BUTPaTM BUPOOHULTBA,
OOHOYACHO MnaHye 36iNbLUMTX MNOTOYHI BUTPa-
TM Ha peknamy cBOEi npoaykuii. Mpu ouiHui
edheKTUBHOCTI ONMCaHOIo MPOEKTY 3POCTaHHS
BUTPAT Ha peknamy Npoaykuii He NOBUHHE PO3-
rMAAaTUCS, OCKINbKUM BOHU HiK HE MOB’A3aHi 3
iHBECTYBaHHAM KOLUTIB Yy MOAEPHI3aLjto. IHLK-
MM CrnoBamW, 3pPOCTAHHA BUTPAT Ha peknamy
nNpoaykuii He NOBWHHO BpaxoByBaTUCH MNpw

po3paxyHKy MOKa3HWKIB OLIHKN edeKTUBHOCTI
iHBECTUUINHOro NpoekTy. 3pocTaHHs BUTpaT Ha
peknamMy OouinbHO BpaxoByBaTW B MPOLLOBUX
noTokax nianpuemcTBa Npu ouiHui doiHaHCOBOT
CMPOMOXHOCTIi MPOEKTY,.

OuiHKy NNaTtocnpoMOXHOCTI 3AINCHIOKTb
3a [0MNOMOroK aHarsidy HU3KKN BidOMUX Koedi-
LieHTiB, obuncneHnx 3a BignoBigHMMKU op-
Mynamu. NpoTte NoLwyK NPUYMH 3MiHU TOTO Yn
iHLIOro nokasHuKa B PO3paxyHKOBUX hopMy-
nax sragaHux koediuieHTiB MOXe Npu3BecTm
00 NOMUSTKOBUX pesynbTaTie. ToMy Ans nigsu-
LLEHHS AOCTOBIPHOCTI OLiHIOBAHHA HEODXiAHO
BCTAHOBUTU MEPLLUONPUYNHK, SIKi BNNMBAKTb
Ha 3Ha4YeHHs IHAMKATOpIB MNaToCNPOMOX-
HocTi. OTxe, Ans OOCTOBIPHOI AiarHOCTUKK
iHaHCOBOro CTaHy KOMMaHii 3 TO4YKM 30py
BU3HAYEHHS1 MPUYMH 3MiHM BiOMOBiOHMX KO-
ediuieHTiB HEOOXIAHO YAOCKOHANMMUTU OLIHKY
CKNagoBmX PO3paxyHKoBMX hopmyi.

MeToonyHmin  nigxia LWoOo0 BU3HAYEHHSs
NPUYNH 3MiHM BigOMUX (DIHAHCOBUX MOKas3-
HWKIB MPOINIOCTPYEMO Ha Mpuknagi koedi-
LieHTa noTodHoi nikBigHOCTI. Po3rnaHemo,
SKMM YMHOM 33 3Ha4YeHHsIM KoedoilieHTa no-
TOYHOT NiKBIAHOCTI BM3Ha4aloTb NPUYUHK MO-
ripweHHsa dpiHaHCOBOT cuTyauil Ta BapiaHTL Ti
onTumizauii. MiHimanbHe 3HaHHA Apobie oae
3MOry 3p06UTY BUCHOBOK: MPUYMHA 3HUKEHHS
koediLlieHTa NOTOYHOT NiKBIAHOCTI — BUNepea-
»Katode 3pOoCTaHHs 3HaMeHHMKa MOPIBHAHO 3i
3pOCTaHHSIM 4dncenbHuka. [lyxe 4acto LM
MaTeMaTUYHMM BUCHOBKOM HaMarawTbCs
NOSACHUTU MPUYUHN 3MIHU TOTO YK iHLWIOrO iH-
avkartopa (koediuieHTa) OUiHKM ¢iHaHCOBOro
CTaHy NianpueEMCTBA, Hanpuknag: 3HUKEHHS
NoKasHMKa MNOTOYHOI NIKBIAHOCTI BUKMUKaHe
3pOCTaHHAM KpeauTopcbKoi 3aboproBaHoOCTI,
a ang noro nigsuieHHss HeobXigHO CKOpouy-
BaTuU KpPeaUTOPCbKy 3aboproBaHiCTb Ta iHLLI
NOTOYHI 3000B’A3aHHS, HApPOLLyBaTh BENNYK-
Hy 060opoTHMX akTmBiB [4, 170-175].

[MpoTe, AKLLIO CKOpPUCTATUCH TaKUMKN PEKO-
MeHOaLisIMN | CKOPOTUTK 3000B’A3aHHSA Ais
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noninweHHa NNaToCNpPOMOXHOCTI  KOMNaHiT,
TO noTpibHO Gyae BiAMOBUTUCS Bi4 aBaHCIB
MOKYMLiB, MakCMManbHO MPUCKOPUTU po3pa-
XYHKW 3 nocTtadanbHUKamu, a Takox BiaMoOBU-
TUCA Big BiACTPOYEHHA nnaTexie, Wo Aonyc-
KaeTbCsl noctadanbHukamu. A pekomeHaauii
LLIOAO HapoLleHHs 0OOPOTHUX aKTUBIB O3Ha-
YaTUMYTb, WO HEOOXIAHO KynyBaTX 3anacu Ha
Garato pokiB Bneped, 3aToBapkBaTU cknag
roToBOI MPOAYKUIT, AO3BOMATU MOKYNUSAM He
onnadyeatm [AOebiTopCcbKy 3abOproBaHiCTb,
nparHyTu BUnmnadysaTn skomora GinbLui aBaH-
CW nocTadvanbHuKamMm. 3 LbOro CTae oYeBwUa-
HMM, LLO NepepaxoBaHi pekomeHaauil 30BCiM
He CrNpUATMMYTb NOSIMNWEHHIO hiHAaHCOBOroO
cTaHy komnanii. OTXxe, 03By4YEHi pekomeHna-
Uil woao ynpasniHHA ¢iHAHCOBUMM CTaHOM
Ha OCHOBI CNPOLLIEHOro aHanidy koediuieHTa
NMOTOYHOT MiKBIAHOCTI € HeEageKkBaTHUMN, TOMY
WO MNPWYUHM 3MIHW NIKBIAHOCTI BW3HaA4alOTb
GinblWw cknagHi 3anexHocTi. Y ubOMYy KOH-
TEeKCTi npaBuna (PiHAHCOBOrO MEHEeIKMEHTY
€ 3Ha4YyHO NPaKTUYHMMK Ta NOriYHUMU: OOB-
FOCTPOKOBI KpeauTU NOBWHHI 3any4atuca Ha
diHaHCyBaHHA KaniTanbHUX BUTPAT, a KOPOT-
KOCTpOKOBi — Ha dpiHaHcyBaHHA 060pPOTHOro
kanitany. MNiaTBepanTh IX MOXHA SIK NTOMYHUM,
Tak i matemaTn4yHMM cnocobom. 3BepHemocs
cnoYyaTKky Ao NoriYHuX MipkyBaHb. Yomy Kkpe-
anTopcbka 3aboproBaHicTb  nianpuemMmcTea
cTana 3pocTtaTin abo YoMy nignpuemcTso Byno
BMMYyLLEHe 3anyyatu kpeaut? Manosiporia-
HO, WO 3aboproBaHicTb 3pocTana 6e3KkoHTpo-
nbHO, 60 B GiNbLIOCTI BUNAAKIB pilLeHHs Bia-
CTPOYUTU onnaTty Toro abo iHWOro paxyHKy
YXBaneTbCA YCBIOOMMEHO 32 HAABHOCTI

KOHKPETHOT MPUYUHM — BRacHUX KowTiB (B T

4. NpubyTKy) He BUCTa4ae Ha piHaHCyBaHHSA

NOTOYHOI AisnbHOCTI KoMnaHii. JlorivHi Mipky-

BaHHS LLOOO NPUYMH 3HWXKEHHS KoedilieHTa

NOTOYHOI NiKBiAHOCTI noaaHo B Taodn. 1.
Takum YymHoM, Ans 36epexeHHs NPUNHAT-

HOT NiKBIAHOCTI BENNUYMHA KaniTarbHUX BUTpaT

He NOBWHHA NEePEBULLYBATU CYMY OAEP>KaHOro

3a BignNoBiaHWI nepioa NpUBYTKY i 3any4eHoro

3a ueu nepio JOBroCTPOKOBOIO KpeauTy.
3anyyeHHs1 KOPOTKOCTPOKOBMX KpeauTiB

Ha biHaHCyBaHHS KaniTanbHUX BUTPAT CNpu-

UMHUTb 3MEHLUEHHA KoediluieHTa 3ararnbHoi

nikBigHocTi. OTxe, B OiNbLWOCTI BUNaakiB npu-

UMHOK 3HWXKEHHS KoediuieHTa NiKBIAHOCTI €

Te, WO NiagNPMEMCTBO MpautoBano Heedek-

TUBHO — OTpMMarno HegocTaTHbO MpPUbyTKY

yu, wWe ripwe, 30UToK, abo X BUTPATUNO Ha

NOTOYHY OiANbHICTb Ginblle, HiX 3MOrno 3a-

pobutn. [Ans nepekoHnMBOro MaremMaTUyHOro

AO0Ka3dy HaBeOeHOoro TBEepKEHHS OOUiINbHO

3MiHUTK PopmMyry pPO3paxyHKy KoediuieHTa

NiKBIAHOCTI TakMMm 4YMHOM, W6 BpaxyBaTu

YMHHWKM BNAMBY Ha iHBECTYBaHHA. 3 Ui€to

METOI0 CKOPUCTaEMOCS 3aranbHOBIJOMUMU 3

piHaHCOBOro MEHEPKMEHTY PiBHAHHAMM:

— obopoTHi aktuen (OA) € pisHuueo Mix
3aranbHUMK akTBamm (4) i HeoGopoTHYU-
Mu aktuBamm (HA);

— 3aranbHi akTneu (A) AOpPIBHIOTL 3aranb-
HUM nacueam (11) 3a GanaHcowm;

— 3aranbHi NacvMeKn OOPIBHIOKTL CyMi Brac-
HUx kowwTiB (BK) posroctpokoBux (/[3) Ta
noTouHux (113) 30608’s3aHb.

Ha nigctaBi UMx piBHAHL MOXHa 3anucaru,
wo OA = I1— HA. MNicns ninctaHoBku oTpuma-

Tabnuys 1

MpnunHM 3HMKEHHA KoedilieHTa NOTOYHOI NiKBigHOCTI

Mpobnema

MoXxnueBi npuYnHn

He BncTayae BnacHux kowTis 36MTkM abo HegocTaTHin npubyTok

3HMKeHHS koedilieHTa

KopoTKOCTpOKOBI KpeanTn 3any4yeHi Ha diHaHCyBaHHS KanitanbHUX BKNageHb

NOTOYHOT NiKBIAHOCTI

MpupicT rpoLoBmMX KOLWWTIB BiAOYBAETHCSA 32 paxyHOK 3MiHM YMOB PO3paxyHKiB, ne-
PEBa)KHO 3POCTaHHSI YaCTKM aBaHCIB Bifg NOKYMUIB i KpeAUTOPCLKOI 3a60proBaHoCTi.
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Horo 3HayeHHs OA4 B chopmyny (1) Ta npeacrae-
neHHst nacuei (11) K cymy BNACHWX KOLUTIB
(BK) posroctpokoBux (/[3) Ta notodHux (113)
30060B’s13aHb, (hopMyna po3paxyHKy koediLlieH-
Ta NOTOYHOI NIKBIAHOCTI HAabyae Takoro BUrMsSAY:
Knn =OA/1I13 = (BK + J[3 +113-HA)/
/113. (4)

OctatoMHO  nepeTBopeHa  hopmyna
OUiHKM MOTEHUiNHOT 30aTHOCTI  Nianpuem-
CTBa pO3paxoByBaTUCA 3a iHBECTULINHMMMU
3000B’'s13aHHAMN, sKa Bigobpaxkae BracHi
KOLTK, B TOMY 4uChi OTpUMaHuiA NpubyTOK,
HeOBOOPOTHI akTMBU (B TOMY YMCIi KaniTanbHi
BKNageHHs) i OOBroCTPOKOBI 3000B’A3aHHS,
AKi B igeani He MOBWHHI 3anyyatucs Ha di-
HaHCyBaHHA OOOpPOTHMX akTuBiB, Oyae matm
Takum BUrnaa;

Kna=1+(BK +/3-HA) /3. (5)

Ha Haw nornsag, po3paxyHoOK KoedilieH-
Ta MOTOYHOI NiKBIGHOCTI 3a BupasoMm (5) aae
3MOry AOCTOBIPHILLE OUiHUTK NOTOYHE piHaH-
coBe 3abe3neyeHHs1 iIHBeCTULIMHMX NPOLECiB,
Lo BigByBaoTLCA Ha NiANPUEMCTBI, MPUAHATH
npaBunbHi cTpaTeriyHi pileHHs woao Bubo-
py edeKTUBHUX BapiaHTiB iHBECTYBaHHA Ta
BrNpoBagKeHHs1 iHHOBALNHMX NPOEKTIB pO3-
BUTKY Ccy6’eKkTa rocnogaproBaHHs.

BucHoBku. [lligxoon LwWoAo NPUAHATTS
iHBECTULINHMX pilleHb Ha nigcTaBi pesyrb-
TaTiB OLUIHKM NNaToCNpOMOXHOCTI Ccy0’ekTiB
rocnofaproBaHHsl, OTPMMaHNX 32 AOMNOMOroH
BUKOPUCTAHHSA BioMoT hopMynun po3paxyHKy
KoediljieHTa NOTOYHOI NiKBIQHOCTI, HE Bpaxo-
BYKOTb 3MiHW JiKBIAHOCTI BHacnigoK BMAUBY
iHBECTUUiNHOT cKknagoBoi. [Ons  noninwex-
HA OOCTOBIPHOCTI AiarHOCTUKM (hiHaHCOBOIO
CTaHy KOMMaHii Ta OUiHKM NOTEHLiMHOT 34aT-
HOCTi pPO3paxoByBaTUCA 3a iHBECTULINHUMMU
3000B’'s13aHHAMN, HEOOXigHO BpaxoByBaTU
NMOKa3HWKK, SAKi 3MIHIOIOTLCA MPU 3aryyveHHi
iHBecTuuUin. HeobxigHiCTb BpaxyBaHHSA LMX
iHOMKaTOPIB MOXXHA OOI'pyHTYBaTU MNOrYHO Ta
AOBECTN MaTeMaTUYHUM LUSIAXOM.

YpockoHaneHa dopmyna, wo Bigobpa-
»Kae BracHi kowTn (B TOMYy Yucni 3apobnexunia
npubyTok), HEOBOPOTHI akTUBK (B TOMY YnChi
iHBECTOBaHi KaniTanbHi BKNaAeHHs), YMOX-
NMBMIOE Kpalle PO3yMiHHS €KOHOMIYHUX Npo-
Lecis, WO BiabyBatoTbCA Ha NigNPUEMCTBI Ta,
BiAMNOBIAHO, NPUMHATTA MpaBUIibHUX CcTpaTte-
MYHUX pilleHb Woao ONTUMaribHUX BapiaHTiB
iHBECTYBaHHS | peanisauii NpoeKTiB PO3BUTKY
Ha nignpuMemMmcTBi. A nepcnekTnBm noganbLUmnx
AOCNiMKEHb Y LbOMY HanpsAMKy BGavaemo y
nobyaosi mogenen imitauii iHHOBaLiNHO-iH-
BECTULIMHOIO npouecy Ond BU3HAYEHHS MNo-
Ka3HWKIB MOro pesynsTaTtMBHOCTI 3 BpaxyBaH-
HAM pr3nky. Came us iHopmauia € 6a3oBoto
ANS BU3HAYEHHS MEXaHi3MiB MPUAHATTS iH-
BECTULINHNX pilleHb B YMOBaX HasiBHOro 3a-
KOHOA4ABY0ro, pecypcHoro Ta iHhopMauinHoro
3abesneyeHHs.
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