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PEUTHUHI'OBE OLIHIOBAHHS SIK METO/10JIOI' IS
HOPIBHAJBHOI'O AHAJII3Y ®IHAHCOBUX IHOKA3HUKIB
IroCliOAAPIOIOYUX CYB’EKTIB

Myxina lap’sa OJiekcaHapiBHA
HaykoBuii kepiBHHK: K.e.H., 1o1. Ceprienko O.A.
XapkiBcbKkHMi HaBYAJIbHO-HAYKoBUH iHcTUTYT JIBH3
«YHiBepcuTeT 0aHKIBCHKOI CIIPaBI)

VY mnporueci yrpaBiiHHS OOOpPOTHMMH aKTHBaMHU TNpPH BU3HAYCHHI MOTpeOH B
o0opoTHOMY KarmiTaini (PiHAHCOBUN MEHEKEp HacamIepell aHali3ye CTPYKTYpY,
000POTHICTD, JIIKBITHICTh OOOPOTHUX AKTHUBIB, a TAKOXK 3a0€3MEeUEHICTh OOOPOTHUM 1
YUCTUM OOOPOTHUM KamiTaJIoOM MIANPHEMCTBA. AHAMI3yIOYM YCEepeaHEeHl Ta
MaKCHUMAJIbH1 3HAYEHHS TAKKUX MOKA3HUKIB HA 1HIINX MIAIPUEMCTBAX raiy3li, a TAKOK
BPaxOBYIOUM MOJITUKY HIANPHUEMCTBA LI0J0 (piHAHCYBaHHS OOOPOTHOrO KamiTamy,
MEHEKEp OTPUMY€E€ HEOOXITHY CTAaTUCTUYHO-aHANITHYHY iH(QOpMaIio i
NPUIHATTS €()EKTUBHUX YNPABIIHCHKUX PIIICHb.

TeopeTnuni Ta NpPUKIAIHI aCHEKTH NPOOJIEMH YHOPABIIHHSI OOOPOTHUMHU
aKTUBAMH TiAIPUEMCTB PO3TISHYTO B HU3III MPaIlb BITYM3HIHUX BUCHUX, CEPE]l IKUX
BapTo Bim3HauuTu [. AnmekceeBa, H. bumbky, O. bpoBkoBy, O. Bacumnuka,
A. T'anmpumHchkoro,  B.Teensa, M. Jlenncenka, O.3apy0y, O. 3axapuyka,
A. Kamununy, H. Kocriny, A. Mopo3a, A. Ilepecany, B. [lenimenka, M. Capnyka.

[TopiBHSHHSA TiATPUEMCTBA 31 CIIOPITHEHUMH HOMY 3a TaTy3€BOI0 HaJICKHICTIO
ab0 MacmrabaMu JISUIBHOCTI Jla€ MOJXKJIMBICTh BH3HAYUTH HOTO MiCILe cepes
KOHKYPEHTIB, TOOTO MpUIKMCATH HOMY MEBHY 3HAUYIIICTh (paHr) cepeid 1HIIUX
rOCIIOJAPIOIOYUX CYO’ EKTIB.

[cHye 3HayHa KUIBKICTh METOJIB Ta KOMIUIEKCHUX METOJMK BHU3HAYCHHS
NIEBHUX PAHTIB Ta arperoBaHMX MOKAa3HUKIB. Hali011b1I NOMIMPEHUMU € PEUTUHTH, 32
JOTIOMOTOI0 SIKMX MOKHA OTPUMATH TEBHI PAaH)XUPOBKH MIIMPUEMCTBA 32 TIEBHUMH
BU3HAYEHUMH [OKAa3HUKaMH, IO MICTATbCA B  OyXraiaTepchbkiid  3BITHOCTI.
PeliTuHryBaHHSA MOXXE TMPOBOJUTHUCS SK HAa OCHOBI aOCONIOTHUX 3HAYCHD
HalBaXJIMBIIKX (HA IYMKY aHAJIITHKA) CTaTeil 3BITHOCTI, TaK 1 HA OCHOBI BITHOCHUX
BEJIMYMH OyXrajnTepchkux KoedirieHTiB. B sikocTi aOCOMIOTHUX MOKA3HUKIB 3a3BUYAM
OepyTbcsi oOcAr TpoAaxiB (BUpPYdYKa); BEJIUYMHA aKTUBIB (MIJICYyMOK OanaHcy);
YUCTUN NMPUOYTOK; PIBEHb BUTPAT.

Jlo mepeBar METO0JIOri PEUTUHTOBOTO OI[IHIOBAHHS CJiJl BIAHECTH MPOCTOTY
pO3paxyHKy, a TaKOX BIJHOCHY OO'€KTHBHICTh (SIKa OOMEXKYEThCS TIUIBKU
JIOCTOBIPHICTIO OyXTadTePChKUX JTAHUX, MPEJICTABICHUX JJIsl aHATI3Y).

Hampuknan, mo mepeBar peWTUHrOBOTO OIIHIOBaHHS (DIHAHCOBOTO CTaHy
MO>KHA BIAHECTH HACTYIIHI [TO3UIIII:

— MeToJIMKa 0a3yeTbCs HA KOMIUIEKCHOMY, 0araTOMipHOMY MIJIXOJ1 A0 OLIIHKH
(iHAHCOBOI AiSTBHOCTI MiIMTPHUEMCTBA;



— pEHTHHrOBa OIlIHKA 3IIHCHIOETHCS Ha OCHOBI JaHUX IMyOJiYHOI 3BITHOCTI
H1IPUEMCTBA;

— PEeUTHHrOBa OLIHKA € TIOPIBHSUIBHO - TUHAMIYHOIO;

— U1 OTPUMAHHS PEUTHUHIOBOI OLIHKKM BUKOPHCTOBYETHCS T'HYUYKHI
OOYUCIOBAILHUN AJITOPUTM, SKUH peali3ye MOKIMBOCTI MaTeMaTHYHOI MOJEI
MOPIBHSJIBHOT ~ KOMIUIEKCHOI ~ OILIHKA ~ BHUPOOHMYO-TOCTIONAPCHKOT  ISUIBHOCTI
M1IIPUEMCTBA, 1110 TTPOMIIIOB MIMPOKY arpoOaIliro Ha MPaKTHIII.

JlouiyibHO cOopMyIIIOBaTH BUMOTH, SIKMM TOBHMHHA 33JJOBOJIbHATH CHUCTEMa
¢dbiHaHCOBUX KOEQIIIEHTIB 3 TOYKH 30pY €(EKTUBHOCTI PEUTUHTOBOI OI[IHKH
¢dinancoBoro crany mianpuemctsa Ha pukiaaal TOB «CydacHuit MogepH»:

— (inaHcoBl KoedillieHTH TMOBUHHI OyTH MakCUMajbHO 1H(QOPMATUBHUMH W
JIaBaTH IUTICHY KapTHHY CTIMKOCTI (PIHAHCOBOTO CTaHY MIAMPHUEMCTBA;

— B €KOHOMIYHOMY C€HCl (PIHAaHCOB1 KOE(ILIEHTH MOBUHHI MaTH OJIHAKOBY
CHOPSIMOBAHICTh (IMO3UTHBHY KOPEJALIID, TOOTO 3pOCTaHHsS Koe(illleHTa O3Hayae
HOJIIIIEHHS (PIHAHCOBOI'O CTAHY);

— JUIg BCIX TOKa3HUKIB TOBMHHI OyTHM 3a3Ha4yeHl YKCIIOBI HOPMAaTUBU
MIHIMAJIbHOT'O 33/I0BUTLHOTO PiBHS 200 J1ara30Hy 3MiH;

— (¢iHaHCOBI KOe(dIlIEHTH TOBHHHI J1aBaTH MOXKJIUBICTh TMPOBOJUTHU
PEUTHHTOBY OIIIHKY MiAMPUEMCTBA SIK Y MPOCTOpi (TOOTO B MOPIBHSIHHI 3 1HITUMU
HiIPUEMCTBAMU), TaK 1 B 4aci (IMHAMIYHUMA pO3pi3).

Ha ocHOBI aHamizy miTepaTypHUX Jpkepen [5] sl  peHTUHTyBaHHS
MOIOPUEMCTB 3 TO3UIIM (PIHAHCOBOTO CTaHy MPOIMOHYETHCS BUKOPUCTOBYBATH
HACTYIIHI, HAMOLIIBII YaCcTO BXKUBaHI MOKA3HUKH :

— 3a0€3Me4eHICTh BIaCHUMH KOILLITaMH;

— ITOTOYHA JIIKBIIHICThH OaIaHCy;

— IHTEeHCHUBHICTh 000POTY aBaHCOBAHOTO KamiTamy;

— KoeiieHT eheKTUBHOCTI yNPABIIHHS MiANPUEMCTBOM;

— MPUOYTKOBICTh (PEHTAOENBHICTD) MIAMPUEMCTBA.

Bignosimno no dopmymu (R) [3], BUpa3 misg peWTUHrOBOrO 4YHUCHA, IO
BU3HAYAETHCS HAa OCHOBI ITUX I'ATH TTOKA3HUKIB, Oy/1€ BUTTIAIATH HACTYTHUM YHHOM :

R =2K1+0,1 K2 +0,08 K3 +0,45 K4 + K5,
ne K1 — 3a0e3nedeHicTh BIaCHUMU 0OOPOTHUMH 3ac00aMu;
K2 — noTo4Ha JKBIAHICTH OaaHCy;
K3 — iHTeHCUBHICTh 000OPOTY aBaHCOBAHOTO KaIliTaIY;
K4 — omiaka MeHeKMEHTY (€(DeKTUBHICTD YIIPABIIHHS HTIATPUEMCTBOM);
K5 — npulyTKoBicTh (peHTaOENbHICTD) MiAMPUEMCTBA

InTerpanbHa e(EKTUBHICTh MOKa3HUKIB TUIKM (PYHKUIOHANIBHOI cdepu
MIJIPUEMCTBA TpPaHC(POPMYEThCS 'y BIJHOCHE 3HAdYeHHS (yHKLII Oa)xaHOCTI
Xappiarrona [2]. JlaHa BIZHOCHICTh XapaKTEPHU3YETbCS EKCIEPTHICTIO OLIHKH
KEpIBHHMKA, SIKAA CHOUPAETbCS Ha BiacHe OadeHHS cuTyalii, TOOTO TremTajlbT
(o6pa3) [1]. I'panuuni BenuuuHU (TIOPOTOBI 3HAYEHHS) PEUTUHTOBUX IMOKA3HUKIB,
nanpukiaa (MR; MC) moxyte Oytu BigoOpaxkeHi uepe3 o0Opa3 (TemTanbT) Ta
CIMPAEThCS Ha peajbHy CUCTEMY PO3PaxyHKIB 3 IHTErpajbHUM 3HAUYEHHSAM



e(deKTUBHOCTI. 3arajJbHUN AITOPUTM OLIHIOBAHHS 32 MPOIMOHOBAHOIO METOJIOJIOTIEI0
PEUTUHTYBaHHS 3 ypaxyBaHHSAM JIOKAJIbHUX CKJIAJO0BUX (HIHAHCOBO-EKOHOMIYHOI
JISTIBHOCTI Ta 1€papxiyHa CTPYKTypa (QOpMyBaHHS PEUTHHTY MpeACTaBiIeHAa Ha
puc. 1.
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Puc. 1. lepapxiuna crpykrypa popMyBaHHS PEHTHHTY 3 ypaxXyBaHHIM
JIOKaJbHUX CKJIAJIOBUX (PIHAHCOBO-EKOHOMIYHOI 1sUTHHOCTI

OTxe, Ha OCHOBI TPOBEIEHOTO aHaNI3y METOJOJIOT] I1HTErpaIbHOTO
OI[IHIOBaHHS 3pOOUTH BUCHOBOK, III0 CaM€ 3aCTOCYBaHHS PEHTHHTOBOTO OIIHFOBAHHS
(1HAaHCOBOTO CTaHy IMiANMPUEMCTBA B TOPIBHSUIBHOMY Ta JIUHAMIYHOMY pO3pi3l €
HIATPYHTSIM €(QEeKTUBHOTO (PiHAHCOBOTO YMHPAaBIiHHSA Cy0’€KTOM TOCIOAApIOBaHHS,
10 J]a€ MOKJIMBICTh OTPUMATH OLIHKU B 3aJIEKHOCTI BiJl BUJIIB Ta METH MPOBEJICHHS
aHami3zy, Ta MOKe OyTH aJanTOBaHO JO CYYaCHHX YMOB PO3BHUTKY 3 ypaxXyBaHHSIM
(dakTOpiB HECTAOLTLHOCTI 30BHIIIHBOTO Ta BHYTPIIIHLOTO CEPEIOBUIIIA.
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