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BCTVII

VY cyuacHux ymoBax TpaHc(opmallii eKOHOMIYHOI CUCTEeMH YKpPaiHH, MOCUIICHHS
KOHKYpEHIIli Ta 3pOoCTaHHS HECTAOUIPHOCTI 30BHINIHBOTO CEPEIOBHUINA THUTAHHS
3abe3rneueHHs (HIHAHCOBOI CTIMKOCTI MiANPHEMCTB HaOyBa€ OCOOJIMBOI aKTyaJdbHOCTI.
Jns  OymiBeNIbHUX — KOMIIaHIM, JISUTBHICTD  SIKUX — XapaKTEPHU3YEThCS  BHCOKOIO
KaIiTaJOMICTKICTIO, JOBTOTPUBAIMMHU MPOEKTAMH Ta 3HAYHUM BIUTUBOM 30BHIIIHIX
pu3uKiB, (¢iHaHCOBA CTIWKICTb € BHU3HAYaJIbHUM YHUHHHUKOM  CTaOUIbHOCTI,

IUTATOCTIPOMOXKHOCTI Ta 31aTHOCTI JIO CTAJIOr0 PO3BUTKY.

diHaHCcOBa CTIMKICTh BIJIOOpakae 3MaTHICTh MIAMPUEMCTBA 30epiraTy piBHOBAry
MDK JOXOJAaMU Ta BHUTparaMmu, €(PEKTUBHO YIPaBIATH (DIHAHCOBUMH pECypcaMH Ta
CBOEYACHO BHUKOHYBaTH 3000B’s3aHHS Tiepel ycCiMa YYacHHUKAaMH TOCIOAApChKUX
BigHOCHH. Ii HamexHe 3a0e3NedeHHs MO3BONSAE MiAMPHEMCTBAM He JHMINe 30epiraT
no3ulllii HA PUHKY, a ¥ MiJBUINYBAaTH I1HBECTHUIIHHY NPUBAOIMBICTh, PO3LUIUPIOBATH

JUSTIBHICTD Ta Peati30BYBAaTH JOBIOCTPOKOBI CTPATET1UHI L.

AKTYaJIbHICTh TEMU JIOCIIJPKEHHSI 3yMOBJIEHa TTOTPE00I0 Y CUCTEMHOMY aHalli3l
(d1HaHCOBOTO CcTaHy OyAiBEIbHUX MIJNPUEMCTB, BUSIBICHHI OCHOBHUX Mpo0ieM y cdepi
(b1HaHCOBO1 CTAOLTBHOCTI, @ TAKOXK PO3POOIN €PEKTUBHUX MEXaHI3MIB OIlIHIOBAaHHS Ta
3MIIIHEHHS! (DIHAHCOBOI CTIMKOCTI 3 ypaxyBaHHSM BHYTPIIIHIX 1 30BHIMIHIX (haKTOPiB

BILIUBY.

Meta poOoTH moOJsiTa€ B TEOPETUYHOMY OOTPYHTYBaHHI CYTHOCTI (hiHAHCOBOI
CTIMKOCTI, aHami3l (iHaHCOBoro crtaHy OyniBenbHOro mianpueMctsa TOB «bK
«IuTepran-byny», BUSBIEHHI MNPOOJEMHUX AaCMEKTIB Ta po3poOll MPaKTUYHUX

PEKOMEH/ Il MO0 TMiIBUIIICHHS PI1BHS (JiHAHCOBOT CTIHKOCTI.
JIns nocsATHEHHS METH B poOOTI ITOCTABIJICH] TaKi 3aBIaHHS:

- PO3KPUTU €KOHOMIYHY CYTHICTh (DIHAHCOBOI CTIMKOCTI MiJANPUEMCTBA Ta ii
3HAYCHHS B YMOBaxX PUHKOBOI €KOHOMIKHU;
- BHU3HAUUTH (HAKTOPH, 110 BIUTMBAIOTH Ha (DIHAHCOBY CTIMKICTH OymiBEIHHUX

HAIPUEMCTB;



- JOCHIAUTH METOIM OLIHIOBAHHA (DIHAHCOBOI CTIMKOCTI,;

- 3mificauTa aHani3 ¢inancosoro ctany TOB «bK «IuTtepran-bymny;

- BU3HAYUTU OCHOBHI Ipobaemu y chepi piHaHCOBOT CTIMHKOCTI MIAMPUEMCTBA
Ta 3aMPOINOHYBATH HUISXHU iX MOJOTAHHS;

- OOrpyHTyBaTh 3axofu IOAO0 3MIIHEHHS (iHAHCOBOi CTIMKOCTI 3

ypaxyBaHHSIM Cy4aCHHX €KOHOMIUYHUX YMOB.
O06’exTOM TOCIIKEHHS € (piHAHCOBA CTIHKICTH OyIiBEIBHOTO MiANPHUEMCTBA.

[IpenMeToM OCHIKEHHS BHUCTYIMAIOTh METOAM OIIHIOBaHHS  (DiHAHCOBOI

CTIHKOCT1, YAHHUKHM 11 (POpMYBaHHS Ta HAIIPSIMU 3MIITHEHHS.



Po3nain 1. TEOPETUKO-METO/IOJIOTTYHI OCHOBH ®IHAHCOBOI
CTIMKOCTI IMIAITPUEMCTB

1.1 CyTHicTh Ta 3HaYeHHs (PIHAHCOBOI CTIMKOCTI MiANIPHUEMCTB

diHaHcoBa CTIHKICTD € OJHIEIO 3 OCHOBHUX 03HAK €(PEKTUBHOTO (DYyHKI[IOHYBaHHS
HiANPUEMCTBA, LI0 JEMOHCTPY€E MOro 3AaTHICTh 30epiraTd IIaTOCHPOMOXKHICTD 1
MiATPpUMYBaTH ()1IHAHCOBY PIBHOBAT'Y Y JIOBIOCTPOKOBIH MepcnekTrBi. B ymoBax cyuacHoi
eKOHOMIYHOT HECTAOUTbHOCTI BXKJIMBICTh PO3YMIHHS CYTHOCTI Ta 3HaYeHHs (h1HAHCOBOI
CTIMKOCTI 3Ha4HO 3pOCTa€, aJKE BOHA € 3alIOPYKOI0 CTAJIOTO PO3BUTKY Ta 30€peKeHHS
KOHKYPEHTHHUX MO3UIIIH HAa PUHKY.

HaykoBIil Ta €KOHOMICTH BHCBITJIIOIOTh HMOHATTA “‘(piHAHCOBA CTIMKICTB 3 PI3HUX
TOYOK 30py aKIEHTYIOUM YyBary Ha OKpPEMHUX ii CKJIaJOBUX Ta XapaKTEpUCTUKaX.
Hanpuknan, binuk M. /1., [TaBnoBceka O. B., [Ipurynsax H. M., Hemepxunpka H. O.
BHU3HAUYaIOTh (DIHAHCOBY CTIMKICTD SIK CTaH (PIHAHCOBUX PECYPCIB MIAMPUEMCTBA, 32 IKOT'O
ix edeKTHUBHE BUKOPUCTAaHHA 3a0e3Meuye HasBHICTh BJIACHOTO KalliTally, CTaOlIbHUMN
piBeHb NPHUOYTKOBICTh Ta CHOPHUSTIMBI YMOBH Uil peai3alli Mpouecy po3UIMPEHOro
BinTBopeHHs. [ 1] Koctupko JI. A. Bu3Hauae piHAaHCOBY CTIMKICTD SIK IHTETPOBAaHY O3HAKY,
[0 XapaKTepus3y€e 3JaTHICTh MIAMPUEMCTBA K CUCTEMHU €(EKTHBHO IEPETBOPIOBATH
(d1HaHCOBI pecypcd 3 MiHIMaJbHUMU PU3UKAMU Ta MAKCUMAaJIbHOIO EKOHOMIYHOIO
Bimmadero. [2] Han-Ianko FO. C. 3a3Havae, mo ¢iHaHCOBA CTIMKICTh MIiATMPHEMCTBA
MPOSBIIAETHCS Y HOTO CITIPOMOXKHOCTI 32 PaXyHOK BJIJACHUX aKTHUBIB (POpMyBaTH HEOOX1IH1
3aracu, YHHUKaTh HEOOIPYHTOBAHOI KpPEIUTOPCHKOI 3a00pProOBaHOCTI Ta CBOEYACHO
BUKOHYBAaTH 3000B’si3aHHA Tiepen KoHTpareHtamu. [3] I'paGosenbkuit b. €. posmisnae
(GlHaHCOBY  CTIMKICTb  SIK  3[aTHICTh  MIANPUEMCTBA  30epiraTd  CTaOLIbHY
IUIATOCTIPOMOXKHICTh, MIATPUMYBATH OajlaHC MIX BIIACHUM 1 3aJTy4E€HUM KariTalioM, OyTH
HE3aJIC’KHUM B1Jl BIUTUBY PUHKOBUX KOJIMBAHb 1 30BHIIIHIX MapTHEPIB, BUKIUKATHU 10BIPY
y KpPEIUTOPIB Ta 1HBECTOPIB, a TAKOK MAaTH MOXJIMBICTH caMO(IHAHCYBaHHS 3aBISAKU
JIOCTAaTHHOMY PiBHIO MPUOYTKOBOCTI. [4] BuznauenHs, 3anpononoBane 3arokoBoio M. C.,
TaKOXK € JIOCUTh BJAJIMM, OCKUIbKHA PO3IIsiAae (DIHAHCOBY CTIMKICTh SIK OaraTorpaHHy
KaTeropito, 10 OXOTUTIOE HE JINIIE PIBEHb (PIHAHCOBOTO CTaHY Ta PE3YyJIBTATH JiSIIBHOCTI
MITPUEMCTBA, a ¥ HOTO 3/1aTHICTh CBOEYACHO BUKOHYBATH 30008’ i3aHHS, 3a0€31euyBaTi
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CTaOITbHUM PO3BUTOK 1 MIATPUMYBATH HAJICKHHUN PIBEHb IJIATOCIPOMOXXHOCTI Ta
KPEIUTOCIIPOMOXKHOCTI. [5]
Tabmuug 1.1

[TopiBHSHHSA pI13HUX BU3HAUYCHb ()iIHAHCOBOI CTIMKOCTI MIAPHUEMCTBA

ABTOp OcHOBHA igesn Kiaro4oBi aknenTn
Cran ¢iHaHCOBUX PECypCiB 3 . .
. b peeyp Bnacuwuii kamitan,
binuk, [TaBnoBcbka | akKEHTOM Ha PO3IIMPEHE .
. pUOYTKOBICTh
BIJITBOPEHHS
KocTihKo IaTerpoBana cucrema MiHimi3allisi pu3UKiB,
P Tpancgopmarii pecypcis e(eKTHUBHICTD
VYHUKHEHHS KPEAUTOPCHKOT _
[Man-Ianko P P CaMocTiitHICTh, 3000B's13aHHS
3a00proBaHoCTI
. He3zanexHicTh BiJl pUHKY, [TnaTocipoMoXkHICTh, OanaHc,
['paboBernbkuit . ) .
JIOBIpa KPEAUTOPIB camo(iHaHCYBaHHS
Kommekcna
XapaKTePUCTHKA 3JaTHOCTI [TnaTocpoOMOKHICTB,
3arokoBa HiAIPUEMCTBA CTa0IBLHO KPEIUTOCTIPOMOXKHICTh, CTAJIUN
(GYHKITIOHYBaTH Ta PO3BUTOK
PO3BUBATHUCS B Yaci

VY3aranpHIOIOUM Pi3HI MIXOIU, MOXKHA JIIUTA BUCHOBKY, 1110 (piHAHCOBA CTIMKICTH
MIJNPUEMCTBA € IHTETPATLHOI EKOHOMIYHOIO KaTE€Tropi€lo, sika XapaKTepu3ye HOro
3MaTHICTh (popmyBartu, 30epiraté Ta eeKTUBHO BUKOPUCTOBYBATU (DiHAHCOBI peCypcHu
JUIs 3a0e3reyeHHss CcTabUIbHOI AiSTIbHOCTI, BUKOHAHHSA 3000B’si3aHb, MIATPUMAHHS
OaylaHCcy M1k JOXOIaMH 1 BUTpaTaMmM, a TaKOXK aJarTailii A0 3MiH y BHYTPIITHBOMY Ta
30BHIIIHBOMY CEPEJIOBUIII 3 METOIO IOCATHEHHS JOBTOCTPOKOBOTO PO3BUTKY.

@iHaHCOBa CTIMKICThH MIJMPUEMCTBA € KIFOUOBUM KOMIIOHEHTOM HMOTO 3arajbHOi
CTIMKOCTI, IO 3HAXOAWTHCS B IIEHTPl yBaru (iHaHCOBOTO YympaBiiHHI. Bona
XapaKTepu3y€e TaKUi CTaH PECYypCHOTO MOTEHIaly KOMITaHii, 3a SIKOTO 3a0e3MeuyeThCs
rapMoHiiiHe Ta 30aJlaHCOBaHE 3POCTAHHS TOCIOIAPCHKOI AISUIBHOCTI MpU 30€pexeHH]
TJIATOCIIPOMOXKHOCTI, 3MaTHOCTI JIO OTPUMAaHHS KpPEOUTIB 1 TPUAHITHOTO PIBHS
¢binancoBux pusukiB. lIpoBeneHHs e(eKTUBHOI OIIHKA (PIHAHCOBOI CTIMKOCTI 3
ypaxyBaHHSIM BIAMOBIAHUX TPHUHIMIIB MOXE CyTTEBO TIJBUIIUTH 3arajibHy
e(eKTUBHICTh  (YHKI[IOHYBaHHS  TIANPHEMCTBA. Takud  MOHITOPHHT  MOXKE
3MIMCHIOBATUCS 3 PI3HOK PEryIsPHICTIO: IIOJACHHO, NIOTHXKHEBO, IIOMICSYHO,
IIIOKBAPTAJIbLHO a00 IMOPIYHO.[7]

10



@DiHAHCOBY CTIMKICTh MIANPUEMCTBA JOIIBHO aHaJi3yBaTh 3 ypaxyBaHHIM
MOCTABJICHOI METH: KOMIUIEKCHO - 3 BKJIIOUCHHSM YCiX BHYTPIIIHIX 1 30BHIIIHIX
YUHHHKIB, 200 TEMaTHYHO - 3 (JOKYCOM Ha OKPEMHUX aCMeKTaX MisIbHOCTI. 3aleKHO Bif
cy0’€eKTa aHaI13y, OLIHKA MOAUISETHCA Ha BHYTPIIITHIO, sIKA 31MCHIOETHCS KEPIBHUIITBOM
KOMITaH1i Ta Ma€ KOH(P1ACHIIHHUN XapaKTep, 1 30BHIIIHIO, 10 MPOBOAUTHCA AP KABHUMHU
OpraHaMu, IHBECTOpaMH, ayIUTOPAMH Ta IHIITUMH 3aI[IKaBICHUMH CTOPOHAMH.

VY HayKoBO-€KOHOMIYHIN JITEpaTypi 4YacTO 3raaye€Tbcsl CYMDKHE TOHATTA -
¢dinaHcOoBa CTaOUIBHICTb, SIKE TPAKTYe€TbCA SK 37aTHICTh (PIHAHCOBOI CHCTEMHU
3a0e3neuyBaTy BUKOHAHHS KITIOYOBHX (DYHKIIIH, TaKUX SIK (DIHAHCOBE MOCEPEIHUIITBO Ta
0OCIIyrOoBYBaHHS IUIATIKHOTO OOOpOTY, @ TakoX €(PEKTUBHO MPOTUCTOSITH KPU30BUM
BIUIUBAM. Y MeXax MiJIPUEMHUIIBKOT MisUTbHOCTI (PiHAHCOBA CTAOUIBHICTH TICHO
MOB’si3aHa 3 PIBHEM 3aJIC)KHOCTI KOMITaHIi BiJl 30BHIIIHIX JKepesn (iHaHCYBaHHS.
JlocsirHeHHs! Takoi cTaOUIBHOCTI MOTPeOy€e MPOXOMKEHHS KUIBKOX eTamiB: 1) yCyHeHHs
MOTOYHOI HEIJIATOCIPOMOXKHOCTI; 2) BIJIHOBJIEHHS KOPOTKOCTPOKOBOI (PIHAHCOBOI
piBHOBary; 3) popmyBaHHS TOBrOCTPOKOBOI PiHAHCOBOT 30aJ1aHCOBAHOCTI. [ 8]

@diHaHCOBa CTaOUIBHICTh SIK €KOHOMIUHHMM TIpoliec 0a3yeTbCs Ha 3JarofKeH1d
B3a€EMOJIIT TPHOX PIBHIB YMPABIiHHSA - OMEPATUBHOTO, TAKTUYHOTO Ta CTPATETIYHOTO - 3
METOI0 MOJOJaHHs KpHU3 1 3a0€3MeUeHHs CTal0ro po3BUTKY mianpueMcTsa. KoMmmnanii, siki
ITHOPYIOTh NOTpe0y B MOCHJIEHHI CBO€I CTIMKOCTI, Hapa)kalOThCsl HAa PU3UK BTpaTu
KOHKYpPEHTHHUX TepeBar 1 MOXYyTh OMMMHUTHCS B CTaHl kpu3u. HatomicTh mianmpueMcTBa,
110 BOPOBAKYIOTh CTPATErii CTAjJOr0 €KOHOMIYHOIO PO3BUTKY, HE JIMIIE 30epiraroTh
MO3UIIIT HA PUHKY, aje ¥ OTPUMYIOTh JOJATKOBI TmepeBaru. J[ocCaiKeHHS MeXaHi3MiB
CTaJIOTO PO3BUTKY CTA€ OCOOJIMBO aKTyaJIbHUM Yy KOHTEKCT1 (POpMYBaHHS HOBUX MOJEIIeH
yIpaBiiHHs 013HECOM, aJalTOBAHUX J0 MI00aTbHUX TpaHC(OopMaIllii.

ExonoMiuHa cTaOUIBHICTh MIAMPUEMCTBA BHU3HAYAETHCS HOTO CIIPOMOXKHICTIO
OPOTUIISATH 30BHIIIHIM 3arpo3aM 1 IIoKaMm, 30epiraroud Mpu LbOMY €(QEKTUBHICTh
JUSTBHOCTI Ta KOHKYPEHTOCHPOMOXHICTh. lle o03Hayae, 110 KOMIaHig TOBUHHA
aJanTyBaTUCS 10 €KOHOMIYHUX, €KOJIOTTYHUX, TEXHOJIOTIYHHMX 1 TOJMITUYHUX 3MiH 0e3
BTPATH 37aTHOCTI TeHepyBaT NpuOyToK. CTaauii pO3BUTOK MiAMPUEMCTBA BKIIIOUAE TPU

KJIIOUOBI CKJIa/I0B1: (DIHAHCOBY, OIEpalliiiHy Ta CTpaTeriyHy CTIHKICTh
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diHaHCcOBa CTaOlIBHICTh, 30KpeMa, O3HAYa€ 3JaTHICTh KOMIAHII 3ajuIIaTHCS
IJIATOCTIPOMOXKHOIO Ta TMIATPUMYBaTH CTaOUIbHI TPOIIOBI MOTOKH HE3aJIe)KHO BIJl
30BHIIIHIX €EKOHOMIYHHX 3MiH. BoHa 3a51euTh BiJ] €()eKTUBHOTO YIIpaBIiHHS (piHAHCAMH,
KPEIMTHOI MOJTITUKH, IHBECTHIIIN Ta peHTadenbHOCTI. Taka cTab1IbHICTh € OCHOBOIO JIJIS
3aydeHHs KamiTaly, 110 CIpHUs€ MOAANBIIOMY PO3BUTKY KommaHii. SIk ekoHOMiuHa
Kateropis, (piHaHCOBa CTaOUIBHICTH OXOILUTIOE CHUCTEMY EKOHOMIYHUX BIJHOCHH, IO
3a0€3MeuyoTh 30epeKeHHSI ONTHUMAJIbHOTO piBHSA (DIHAHCOBOI CTIMKOCTI 3a YMOB
niATpUMaHHs (PIHAHCOBOT PIBHOBArU Ta 3[JaTHOCTI JI0 CTAJIOr0 3pOCTaHHs 3 YpaXyBaHHIM
KJIFOYOBUX 30BHINIHIX BIUIUBIB. TakuM 4rHOM, (hiHAHCOBA CTAOIIBHICTD - 1€ 3/IaTHICTh
HIIPUEMCTBA MIITPUMYBATH CTaH (p1HAHCOBOI PIBHOBAarM M JOCTATHBOI CTIHKOCTI y
JIOBIOCTPOKOBIM TMEPCHEKTUBl 3aBASKH €(QEKTUBHOMY YIPABIIHHIO (DiHAHCOBUMU
pecypcamu.

Cral1apHICTh (PIHAHCOBOTO CTaHy MIJNPHEMCTBA BUABISIETHCS B HU3LI KIOYOBHUX
acnekTiB. 30KpeMa, BOHA XApaKTEPU3YEThCS PUTMIYHUM BUPOOHHULITBOM SIKICHOI Ta
JTOCTYITHOT MPOMYKIIii, IKa KOPUCTYETHCS CTAOIILHUM TOMMTOM, & TaKOXK HAaJIMHUM 1
KOHKYPEHTOCIIPOMOXXHIM CTAHOBHUIIIEM KOMIaHil Ha pUHKY. BaXTMBUMHM YMHHUKAMU €
HAJISKHUN PIBEHb MareplajJbHO-TEXHIYHOTO 3a0e3MeueHHs MiANMPUEMCTBA Ta 3/aTHICTh
710 MOT0 BIATBOPEHHS, aKTUBHE BIPOBAXKCHHS IHHOBALIIMHUX TEXHOJIOTIH Y BUPOOHMY1
MPOLIECH, & TAKOXK MIATPUMKA CTAOUIBHUX TOCMOAAPCHKUX 3B’ SA3KIB 13 mapTHepamu. Kpim
TOTO, (hiHAHCOBA CTAOUTBHICTD MPOSBISETHCS Y Oe3mepe0iiHOMY KPYrooOiry OCHOBHOTO
Ta 000POTHOTO KaIiTally, BACOKIN €()eKTUBHOCTI FOCTIOAAPCHKUX 1 (PIHAHCOBUX OIeparii
Ta He3HAYHOMY PI1BHI PU3UKY TIPH 31MCHEHH1 ()1HAHCOBO-TOCIONAPCHKOT NISUTBHOCTI.

VY BiTUM3HSHIA Ta 3apyOiKHIN OONIKOBO-aHAMITUYHIN TPAKTUI copmMoBaHO
CUCTEMY T[IOKa3HHUKIB, #AKI BigoOpaxaroTh piBeHb (PIHAHCOBOI  CTaOUIBHOCTI
nignpueMcTBa. i moka3HUKKM MOMUISAIOTHECA Ha JBI OCHOBHI TpynH. Jlo meprnoi rpynu
HaJIeKaTh TMOKA3HWKH 3 YITKO BU3HAUEHUMHU HOPMATUBHUMHU 3HAYCHHSIMH, 30KpeMa
NMOKa3HUKK JIKBIAHOCTI Ta IUJIATOCIPOMOXKHOCTI. Jlo Jpyroi rpynu BiIHOCSTH
IHAMKATOpU, ISl SKUX HOPMAaTHUBM HE BCTAHOBJEHI - 1€, 30KpPEMa, IOKa3HUKH

peHTabeNnbHOCT1, €PEKTUBHOCTI YIIPABIIHHS Ta AUTOBOT aKTUBHOCTI.
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JlocBia MANPUEMHHUIIBKOT JISTIBHOCT] CBIYUTH, III0 HA CYYaCHOMY €Tari OJTHOTO
JIUIIE BOJIOJIIHHS CyYacHOIO TEXHOJIOTIE€I0, HAsSBHOCTI JiemIeBoi poOouoi cuim ado
e(eKTHBHOI CITy>KOM 30yTy BKE HEAOCTATHHO /IS 3a0€3MeUeHHsT CTaOIBHOTO PO3BUTKY
KOMIIaH1i. 30BHIITHE CEPEIOBUIIE MTOCTIMHO 3MIHIOETHCS, 1110 3MYIIYE MINPUEMCTBA HE
JIMIIIE aIanTyBaTUCs, a i MOCTIHHO aHaMi3yBaTH U IUIaHYyBaTU CBOIO JISJIBHICTh. 3MiHH,
K1 B110yBaIOThCS, HECYTh y COO1 SIK PU3HKH, TaK 1 HOBI MOXKJIMBOCTI IS ITiBUIIICHHS
€KOHOMIYHOI BUTO/IU B MaOyTHHOMY. Y 1IbOMY KOHTEKCT1 BaXKJIMBO BYACHO BUSIBIISITU SIK
BHYTPIIIHI, TaK 1 30BHIIIHI YUHHUKH, 1[0 BIUTUBAIOTH Ha (piHAHCOBY HECTAOLIBHICTD, a
TaKOXX BIIPOBAKYBaTH SIK CTpaTeriyHi, TaK 1 ONEpaTHBHI 3aXOdu JJIsi 30epeeHHS
¢biHaHCOBOI cTiMKOCTI. OTXKE, HEOOX1THICTh BUBYECHHSI €(DEKTUBHUX METO/I1B ()1HAHCOBOTO
VOpPaBIIHHS Ta BIPOBA/UKEHHS CyYaCHUX IMIJXOAIB J0 IUIAHYBaHHS (DIHAHCOBOI
cTab1IbHOCTI HAa0yBa€e 0COOIMBOTO 3HAYECHHSI, OCKIJIBKHU came 11€ J03BOJISI€ MiANPUEMCTBY
MaKCHMAaJIbHO BUKOPHUCTATH MTOTCHITIAM JIJIS CTAJIOTO PO3BUTKY.

TakuM yuHOM, (piHAHCOBa CTIMKICTH MIANPUEMCTBA HE JIMIIE BigoOpakae Horo
MOTOYHMM (PIHAHCOBUU CTaH, a U € OCHOBOI I JIOBFOCTPOKOBOIO CTaOLIBLHOTO
po3BUTKyY. JlJist 3a0e3neueHHst piHaHCOBOI CTIMKOCTI HEOOX1AHO MOCTIMHO BpaxoBYBaTH
3MIHM B €KOHOMIYHOMY CEpEIOBHIIIl, BpaXOBYBAaTH MOKJIMBI PU3UKHU T4 HEBU3HAUYCHOCTI,
a TAKO>K Po3po0JIsATH 1 BIPOBAJXKYBAaTH CTPATET1i, 1110 J03BOJISIIOTh €PEKTUBHO pearyBaTu
Ha 111 3MiHU. Ba)XIMBHUM acrieKToM € OCTIMHUI MOHITOPUHT (DiHAHCOBUX IMOKA3HUKIB, 1110
JI03BOJISIE OTIEPAaTUBHO BUSBISATH MPOOJIEMU Ta TMPUAMATH BIAMOBIAHI yHPaBIIHCHKI
pilIEHHS.

3abe3neueHHs (P1IHAHCOBOT CTIMKOCTI € KOMIUIEKCHUM TTPOLIECOM, IKUM OXOTUTIOE HE
JIUIIEe TEXHIYHI acTeKTH (PIHAHCOBOTO YNPABIIHHS, ajieé ¥ 3[aTHICTh aJanTyBaTUCS JI0
YMOB PHMHKY, ONTHUMI3yBaTH CTPYKTYpy KalliTajly Ta €()EeKTUBHO TUIaHyBaTH ManOyTH1
iuBecTHIlii. lle BuMarae mocTifHOTO BIOCKOHAJIEHHS YIPABIiHCHKIUX HABUYOK, THYYKOCTI
B Miaxojax a0 (piHAHCOBOTO IJIAaHYBaHHS Ta CTPATEriyHOTO YIPaBIIHHS, a TaKOX
TOTOBHOCTI JIO IIBUJIKOI peakilii Ha 30BHIIIHI BUKJIUKHA Ta BHYTPIIIHI 3MIHH.

Ha#iGinpini nepcneKkTuBU ISl MiABUINECHHS ()IHAHCOBOI CTIMKOCTI IMiANPUEMCTB
BIJIKDUBAIOTBCS 4Y€pe3 BIPOBAKEHHS IHHOBALIMHMX (PIHAHCOBUX TEXHOJOTIH,

BUKOPHCTAHHS Cy4YaCHUX IHCTPYMEHTIB yIPABIIHHS PU3UKAMU Ta PO3IIUPEHHS JOCTYITY
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JI0 30BHIIIHIX JpKepen ¢iHaHCyBaHHSA. Tomy €(EeKTHBHE TUIAaHYBaHHS Ta KOHTPOJb 3a
(1HAHCOBOIO CTIHMKICTIO € BaXJIUBHUMHU €JIIEMEHTAMH CTpaTerii CTajoro pPO3BUTKY
MiIPUEMCTBA, M0 Ja€ WOMY 3MOTy HE JIMIINEe BIDKABATH B YMOBax 3MIHHOTO
CeKOHOMIYHOTO CEPEJIOBHINA, a i OTPUMYyBAaTH KOHKYPEHTHI TIepeBard B JOBTOCTPOKOBIH

MEPCIIEKTUBI.
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1.2 ®dakTopHu, 1110 BIUIMBAIOTh Ha (hIHAHCOBY CTIMKICTH OyiBEIbHUX IMiAMPUEMCTB

Amnani3 (aktopiB, 110 BIUIMBAIOTh Ha ()IHAHCOBY CTIMKICTH MiJMPHEMCTBA, Ja€
3MOT'Y BU3HAUUTH PiBEHb (PIHAHCOBOTO PU3UKY, ITOB’S3aHOTO 3 POPMYBaHHSIM CTPYKTYpH
JDKEpeIN KarliTaly, a TaKoK OIIHUTH TMEepPCHEKTUBHY CTAOLIBHICTH (PIHAHCOBOI OCHOBU
nignpueMcTBa. lle TakoX 103BOJISIE OLIHUTH 3[AaTHICTHh MIANPUEMCTBA MPOTUCTOSTH
BIUIMBY P13HOMaHITHUX YMHHHUKIB, SIKI BIUTUBAIOTh Ha HOTO (PIHAHCOBUM CTaH.

Ili ¢axTopu BU3HAYaIOTh piBEHb (HPIHAHCOBOI CTIHKOCTI, TOOTO 3AaTHICTD
MiAMPHEMCTBA aJaNTyBaTHCs O BHYTPIIIHIX i 30BHIIIHIX BUKIUKIB. IXHI 3MiHH MOXYTb
CYTTEBO TMO3HAYUTHUCS HA 3arajibHOMy (iHAaHCOBOMY cTaHOBHII. CaMe TOMY BaKJIMBO
pO3yMITH TIpUpoAy X (aKTOpiB 1 €(HEKTUBHO HUMH YHPABIATU I 3a0€3MEUCHHS
CTaOUIBHOI Ta YCHINIHOL JiSTTBHOCTI TiIPUEMCTBA.

B exoHoMiuHIi JiTepaTypl BIACYTHS €QuHa Kiacudikamis QakTopiB, L0
BIIMBAIOTh Ha (DIHAHCOBY CTIMKICThH mianpueMcTtBa. [IpoTe, yMOBHO iX MOAUISIOTH Ha
BHYTPIIIHI Ta 30BHIIIHI. 30BHINIHI ()aKTOPH SBJISIOTH COOOI0 CYKYITHICTh BIUIMBIB, IO
(bopMyIOThCS 11032 MEKaMU MPSIMOTO KOHTPOJIO MiAMPUEMCTBA, alleé MAlOTh CyTTEBUN
BIUIMB Ha ¥oro ¢iHaHcoBuil ctaH. Jlo 1€l rpynmu HajexaTh PUHKOBI YMHHUKH, SKI
BIIOOpaXKaloTh CHUTYallll0 HAa PUHKY 30yTy Ta pecypciB, pPiBEHb KOHKYpEHUIi I
€JIACTUYHICTh MONUTY. EKOHOMIYHI (haKTOpH OXOTUTIOIOTH MAaKPOSKOHOMIYHI 1HANKATOPH,
30KpeMa piBeHb 1HIIAIIT, 0e3p00ITTS, KOJIMBAHHS BaJIOTHUX KypCIB 1 3arajibHUN CTaH
€KOHOMIKH. TEeXHOJOriYHI YMHHUKH XapaKTEepPU3ylOTh TEMIIM HAyKOBO-TEXHIYHOIO
PO3BUTKY, MOSIBY 1HHOBAIIiH 1 IXHIi BIUIMB Ha KOHKYPEHTOCTIPOMOXHICTh IMiIMPUEMCTBA.
CouianpHl (pakTopu BKIIOHAKOTH AemorpadiyHi 3MiHU, TpaHc(opmalii B CIOKHUBUUX
ynogo0aHHSIX 1 coIliaibHIA CTPYKTypl HaceleHHs. OKpeMy Kareropiro CKIaJaroTh
¢diHaHCOBI (DaKTOPW 30BHINMIHBOTO CEPEOBUINA, CEPel SKHUX: TOCTYN 0 KPEIUTHUX
pecypciB, piBeHb MNPOLEHTHUX CTAaBOK 1 YMOBHM (iHaHCyBaHHS. [lomiThko-mpaBoBi
dbakTopy BU3HAYAIOTHCS TMONITHYHOIO CTaOLIBHICTIO, €(QEKTUBHICTIO HOPMATHBHO-
MIPABOBOTO PETYIFOBAHHS TOCIIOAAPCHKOL MISITBHOCTI Ta MACIITAa0OM JIep>KaBHOTO BILUIUBY
Ha EKOHOMIKY.[ 8]

Ha BigMmiHy Bij 30BHIINIHIX, BHYTPIIITHI (akTopu (POPMYyIOTHCS B MEXKaX Camoro

NIAIPUEMCTBA 1 3aJ€XaTh BlJ YIOPABIIHCHKUX PIIIEHb Ta PE3yJbTaTiB oOlepaniiHol
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JISTIBHOCTI, TOMY MepeOyBaroTh Mij] Horo 0e3nocepeaHiM KoHTposieM. Jlo HUX Halexarb
(¢biHaHCOBI YMHHUKH, M0 Oe3mocepeHbo  BiMOOpakaroTh  (IHAHCOBUW  CTaH
HiANPUEMCTBA: CTPYKTypa KamiTady, piBeHb JIKBIAHOCTI, MOKAa3HUKU MPUOYTKOBOCTI,
CTyMHiHb (PIHAHCOBOI HE3aJCKHOCTI Ta SAKICTh YyNpaBIiHHA (IHAHCOBUMU PHU3UKAMHU.
3HauHy POJIb BIIITPAIOTh TAKOXK HE(PIHAHCOBI YNHHUKH, K1 OMTOCEPEIKOBAHO BIUITMBAIOThH
Ha (iHAHCOBY CTaOUIBHICTH Yepe3 BIUIMB HA OMNEpPAliifHy Ta 1HBECTUIINHY MISIbHICTb.
3okpeMa, 1€ omeparifHO-OpraHi3alliifHi YWHHHUKH, 10 BKJIOYAIOTh €(PEKTUBHICTH
yHOpaBIiHHSA Oi3HEC-TPOIIECaMU, SIKICTh OpPTaHi3alliiiHOi CTPYKTYypH Ta PiBE€Hb PO3BUTKY
KOpPIIOPAaTUBHOTO ympaBiiHHA. Jlo BUpOOHMYMX (aKTOpIB Hajexkarb €(PEKTUBHICTD
BUPOOHMYMX TIPOILIECIB, CTYMiHb BHUKOPUCTaHHS BUPOOHUYMX MOTYXHOCTEH, SKICTh
BUTOTOBJICHOI MPOAYKIII Ta ii coOiBapTICTh. [HBECTULINHI YMHHHKU OXOIUIIOIOTh
OOTPYHTOBAHICTh 1HBECTHIIWHOI CTparerii, YCHIIIHICTh peaji3alii 1HBECTHUIIIHUX
IIPOEKTIB 1 3AaTHICTh YIIPABJIATH 1HBECTULIIMHUMU pU3UKaMU. [9]

VY KOHTEKCT! Oy/iBENbHOI raigy3i 30BHIIIHI ()aKTOpu HaOyBarOTh OCOOJIMBOI Baru
yepe3 KammiTaJOMICTKICTh, JOBIOTPUBAIICTh IPOEKTIB 1 BUCOKY 3aJICKHICTh BIJ
MaKpOEKOHOMIUHOI cuTyailii. Ce30HHICTh OyJIBHMIITBA, HECTAaOLIBHICTh IIIH Ha
OymiBenbHI Marepiaiu, IOCTYyNHICTh (IHAHCYBaHHS, TPHUBATL CTPOKH TOTOKCHHS
J03BUIBHOI JOKYMEHTAIIIl Ta 3MIHU B JIEP>KABHOMY PETYJIIOBaHHI CyTTEBO BILUIMBAIOThH Ha
(G1HAHCOBY CTIMKICTh OYyIIBEJIbHUX MIJMNPUEMCTB. 30Kpema, 1H(IAUIAHI Opouecu Ta
KOJIMBAHHS BAJIIOTHOTO KyPCY MOXYTh 3HaYHO MIABUIIUTH COOIBApTICTh OY/IIBHUIITBA, 1110
3MEHILIY€ Map>KUHAJIBHICTh MTPOEKTIB Ta YCKJIAIHIOE (PIHAHCOBE TUIAHYBAHHS.

Baytpimmni  daktopu myis  OymiBelbHUX MIANPUEMCTB TaKOX MalOTh CBOIO
cnerugiky. diHaHCOBa CTAOLIBHICTh 3HAYHOIO MIPOIO 3aJIEKUTH BiJl €(PEKTUBHOCTI
YOPABIIHHS TMPOEKTAMU, JOTPUMaHHS KajdeHAapHUX TrpadikiB poOIT, ONTUMAIBHOIO
BUKOPHCTAHHS TPYJAOBHUX 1 TEXHIYHUX PECYPCIB, a TAKOK KOHTPOIIO 3a JeOITOPCHKOIO
3aboproBanicTio. YacTi BUNaAKU 3aTPUMOK OILIaTH 3 OOKY 3aMOBHHUKIB — OCOOJIMBO B
OIOPKETHOMY CEKTOPlI — MOXXYTh TMPHU3BOJAUTU JO KAaCOBUX PO3PHUBIB 1, BIAIMOBIIHO,
3HIDKYBaTH IUIATOCTIPOMOXHICTh TMIANMPUEMCTBA. BaXJIMBUM UYMHHHKOM € TaKOXK

CTPYKTypa (piHaHCYBaHHS: HaJIMipHA 3aJIKHICTh B1Jl MO3MKOBOIO KariTanay y MO€IHAHH1
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3 BHCOKHMH KPCAUTHUMHU CTaBKaMH B YMOBaXx HEeCTa0IIbHOT EKOHOMIKH MOJKE

CIIPUYMHUTH 3pOCTaHHSI OOProBOTr0 HAaBAaHTAXKECHHS Ta 3HMKCHHS (DIHAHCOBO1 CTIMKOCTI.

A )
3oBHimHI BuyTpimmni
J J
— ExoHOMIYHI — diHaHCOBI1
—  PunKOBI — BupoOuunui
— digaHCcOBI1 — [HBecTHUINHI
) —
|| Iomituko- | | Onepauiitro-
l'IpaBOBi opraHi3ariiHi
) —
— CormiansHi
' TexHomoriuHi

Puc. 1.1 ®akropu, 110 BIUTMBAIOTh HA (PIHAHCOBY CTIMKICTh OyA1BEIBHUX MIANPUEMCTB

Ha croromni (inancoBa CTIWKICTh MIANMPUEMCTB 3HAYHOIO MIPOIO 3QJICKUTH BiJl
E€KOHOMIYHUX 1 (pIHAHCOBUX YMHHHMKIB, KI MOXKYTh MPU3BECTH 10 KPU30BUX CUTYaIliil,
OaHkpyTcTBa ab0 HaBITh JiKBlAaLii O13Hecy. BapTo 3a3HauuTH, 10 B yMOBaX Cy4acHOTO
PO3BUTKY €KOHOMIKM YKpaiHu (iHaHCOBa CTaOIIBHICTh OararbOX KOMIIAHIM 1CTOTHO
noripmmiacs. OCHOBHUMHM MPUYMHAMHU 1bOTO € Tio0aibHa (h1IHAHCOBO-EKOHOMIYHA
KpHU3a, BUCOKI TeMIu 1HOIAIIT, a TAKOXK HeCcTablIbHa Jep KaBHA MOAATKOBA M KpeAUTHA
noJyiiTika. EkoHOMIYHA HECTaOUIbHICTh Y KpaiHl HETaTUBHO BIUIMBAE HA 1HBECTHUIIHUIN
KiiMar. J[o Toro x, BaXJIMBY PoJib y 3a0e3nedeHH1 (HiHaHCOBO1 CTIMKOCTI MIATMPUEMCTB
BIJIITPa€ 30BHINIHHOCKOHOMIYHA TIOJITUKA JIEpKaBU, 30KpeMa EKCHOPTHO-IMIOPTHE
perymioBaHHs. BoHa mae OyTu opi€eHTOBaHa Ha MIATPUMKY YKPaiHCBKUX BUPOOHHKIB 1
CTBOPEHHS JIJIs1 HUX KOHKYPEHTHHUX YMOB Ha MDDKHAPOJAHOMY PHHKY.

dinaHcoBa CTIWKICTh MIANMPUEMCTB 3HAYHOIO MIPOIO 3alICKUTh Bif Ti€i (a3u

E€KOHOMIYHOTO IIMKIy, B sKiii nepeOyBae HalllOHaJbHA €KOHOMiKa. Y TepioA
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€KOHOMIYHOTO CIaTy, SIK 1€ CIIOCTEPIracThCsl HUHI B YKpaiHi, TEMITH peaizailii mpoayKiii
BIJICTAlOTh Bi/Jl TeMMiB ii BUpoOHUIITBA. [le MPU3BOAUTH 1O CKOPOYEHHS 1HBECTHUIIHN Y
TOBAapHI 3amacH, 110, Y CBOIO Yepry, e Oiblle 3HWXKY€E piBeHb 30yTy. OmHOYacCHO
3MEHILYIOThCS JOXO/IM CyO’€KTIB TOCIOJAPIOBaHHS Ta OOCSATH MPUOYTKY, 110 HETaTUBHO
BIUIMBA€E Ha JIIKBIAHICTD 1 TUIATOCTIPOMOXKHICTh MIANPUEMCTB. Y pe3ysbTaTi BUHUKAIOTh
nepeayMOBH JII MacIITAOHOTO MOMIUPEHHSI OaHKPYTCTB. [11]

besnocepenHiil BIJIMB MiANPUEMCTBA MOIIUPIOETHCA MEPEBAKHO HAa BHYTPIIIHI
YUHHUKH, 110 BU3HAYAIOTh HOTO (DiHAHCOBY CTiiKicTh. CaMe TOMy OCHOBHY yBary BapTo
30CepeUTH Ha 111 KaTeropii YMHHUKIB. J{0 HUX HaJIEXKUTh 3a0€3MEUCHHS ONITUMAILHOTO
OallaHCy MDK TOCTIMHMMH Ta 3MIHHUMU BHUTpaTaMu, BUOIp BHUAY MJiSUIBHOCTI Ta
ACOPTUMEHTY MpONYyKLIii, e(QEeKTUBHE yIpaBlIiHHI HEOOOPOTHUMHU AaKTHBAMH,
dbopMyBaHHS palliOHAIBHOI CTPYKTYpH KamiTaiy, po3poOka e(eKTHBHOI cTparerii Ta
TaKTHKHW YNPaBIiHHA (IHAHCOBUMHM pecypcamu 1 mpuOyTkoM. Kpim TOro, BaKJIMBUMHU €
BIIPOBA)KCHHS CYYacCHHMX TEXHOJIOTiH, BHUIYCK KOHKYPEHTOCIPOMOXHOI MPOMYyKINi, a
TaKOXK aHaji3 1 TUIaHyBaHHsS (PIHAHCOBOTO PO3BUTKY MIAMPUEMCTBA Y JIOBFOCTPOKOBIM
NEPCHEKTUB1. YC1 1l YNHHUKH 1epeOyBarOTh M1/l KOHTPOJIEM CaMOTO MIAIPHEMCTBA a00
3HAYHOIO MIPOIO 3aJI€KaTh BiJl HOTO YNPABIIHCHKHUX PIIICHb.

@diHaHCOBA CTIMKICTh MIANPUEMCTBA 3HAYHOIO MIPOKO BHU3HAYAETHCS MOTO
(1HaHCOBUM IOTEHIIIANIOM, SIKHW OXOIUIIOE CYKYITHICTh BJIACHUX, TO3UYEHUX 1 3aTTyUYE€HUX
(Gh1HaHCOBUX PECYpPCIB, IO MOXKYTh OyTH BUKOPUCTAHI JIJI IOKPUTTS K TOTOYHUX, TaK 1
JIOBIrOCTPOKOBUX BHUTpaT. Binrak, edekruBHE ynpaBiiHHA (PIHAHCOBOIO CTIHKICTIO
0e3mocepeIHbO 3aJEKUTh BiJ] 3MaTHOCTI MIANPUEMCTBA PALIOHATEHO PO3MOPSIKATUCS
CBOIM (h1IHAHCOBUM IOTEHITIAJIOM.

OmuuM 13 KJIIOYOBUX €JIEMEHTIB  (DIHAHCOBOI CTaOIIBHOCTI € HAsBHICTh
JIOCTAaTHHOTO 00CATY (DIHAHCOBHX PECYPCIB, SIKI MOXKJIMBI JIAIIE 32 YMOB €()EKTUBHOT
roCroJapChKol MIsUIbHOCTI Ta crabuipbHOTO mnpulyTKy. Came npuOyTOK 103BOJISIE
NIJIPUEMCTBY BUKOHYBaTh CBOI 3000B’si3aHHSI mepell OaHKaMH, KpEeIuTOpaMu,
aKIioHepaMu Ta I1HBECTOpAMH, a TaKOX € JpKepenoM (iHAHCYBaHHS PO3IIUPECHHS
BUPOOHUIITBA, MOJEpHI3allii oOjJagHaHHA YW MHOro OHOBJEHHsA. BogHouwac s

3a0e3neueHHs (PIHAaHCOBOI CTIMKOCTI Ba)JIMBO BPAaXOBYBaTW HE JIHINE aOCOIIOTHHUN
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po3Mip IpUOYTKY, a il HOro peHTabeNIbHICTh, TOOTO CITIBBITHOIIIEHHS TPUOYTKY /10 BUTpAT
a00 110 BKJIaJIeHOTO KamiTaiy.[12]

Crnig 3a3HauuTH, MO0 OOCST YUCTOrO NPUOYTKY, SIKUH € OJHUM 13 KIIFOYOBHX
1HIUKATOPiB (PIHAHCOBOI CTIMKOCTI MIANPUEMCTBA, (OPMYETHCS IIiJT BIUIMBOM HHU3KHU
yuHHUKIB. OHUM 13 HAMBAXKIIMBIIIMX CEPell HUX € CTPYKTypa (iHAaHCOBUX pPeCypciB. Y
Cy4aCHHX YMOBaxX IMIJIPUEMCTBA YacTO BJAIOTHCA JO BUKOPUCTAHHS TO3MKOBOTO
KaImTaty, OCKIJIbKHU BiH JJO3BOJISIE€ 30CEPEANTH 3HAUHI CYMH JUIS peajizalili IHBeCTUIIIHHUX
npoekTiB. [IpoTe 3amydyeHHS 3HAYHUX OOCSTIB KPEAMTHUX KOILITIB CYMPOBOMIXKYETHCS
3pOCTaHHSIM (PIHAHCOBUX BHUTPAT Ha OOCIYrOBYBaHHS OOpry, 30KpeMa CIUIaToo
BiCOTKIB. lle Oe3mocepenHbO 3MEHIye YUCTHI NMPUOYTOK 1, SIK HACHINOK, 3HUXKYE
pEHTA0ENbHICTh KamiTaly, [0 HETraTUBHO BIUIMBAa€ Ha (PIHAHCOBY CTIHWKICTh
IPUEMCTBA.

JUist 3MinHeHHsT (DIHAHCOBOI CTIMKOCTI MIANPUEMCTBY HEOOX1HO 3a0e3meunuTd
panioHaibHEe CIIBBIJHOIIEHHS MI’K BIIACHUMH Ta IO3UKOBUMU (PIHAHCOBUMU pECYypCamHu.
[TinBumeHHs piBHA (IHAHCOBOI CTAOLTBHOCTI 3AJICKHUTH B1JI IIIJIOTO KOMILIEKCY YMHHUKIB,
cepell SKHX OCOOJIMBO BAXKIMBUMHM € PEHTAOENbHICTh MPOAAXiB, IIBUAKICTH OOITY
KaIrlitany, akKTUBHICTh Y 3alydyeHHI (DIHAHCYBaHHS, a TaKOX €(QEKTUBHE BUKOPHCTAHHS
NpUOYTKY Ha IHBECTULINHI LILII.

B ymoBax QopmMyBaHHSI pPUHKOBOI €KOHOMIKM KOXKHE MIANPUEMCTBO MOBHHHO
BOJIOZIITH TOYHOIO 1 TOBHOO 1H(OPMAIIIEIO TTPO BIIACHUMN PIBEHb (hiHAHCOBOT CTIHKOCTI, a
TaKOX MPO (P1HAHCOBY CIPOMOXKHICTh CBOIX JUIOBUX NMapTHEPIB. Taka OlIHKAa HEOOX1IHA
SK JIUIS BHYTPIIIHBOTO aHaji3y, TaK 1 JJIg 30BHIMIHIX 3al[iKaBJIEHUX CTOPIH — OaHKIB,
KOHTPAarcHTIB, KOHTPOJIOIOYUX Opra”iB. BoHa 103Boisie  OIIHUTH  ITOTEHITIAI
NIJIPUEMCTBA, PIBEHb HOI0 HE3aJIEKHOCTI BiJ 30BHIMIHBOIO (pIHAHCYBaHHS Ta
chopMyBaTH TPOTHO3 MAOYTHHOTO (hIHAHCOBOTO CTAHY.

VY npoueci ynpaBiiHHS MIAIPUEMCTBOM BaXKJIMBY pPOJb BIAIIpa€e CTpaTeriuHuin
aHami3 (piHaHCOBOI CTIHKOCTI. Moro HeobXigHO 3milicHIOBATH Ha OCHOBI Cy4acCHOTO
METOAOJIOTTYHOTO MIAXOAY /10 €KOHOMIYHOTO aHalli3y, OCHOBHMM 3aBIAHHSIM SIKOTO €

BUSIBJIICHHSI MPUYMHHO-HACIIKOBUX 3B’SI3KIB MK CTaHOM (DiHAHCOBOi CTIMKOCTI Ta
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dbakropamu, 10 Ha HBOTO BIUIMBAIOTh. Takuil aHami3 J03BOJISIE €(PEKTUBHO OLIIHUTH
(dhi1HAHCOBI MEPCIIEKTUBHU MIANPUEMCTBA Ha MatOyTHE.[13]

KirouoBrMY YMHHUKAaMU, 110 BU3HAYAIOTh ()IHAHCOBY CTIHKICTh MiANPUEMCTBA, €
BHYTpIIIHI (DaKTOpH, 30KpeMa e(PEKTUBHICTh yHpPaBIiHHA NPUOYTKOM Ta CTPYKTypa
MO3UKOBHX 1 BIACHUX (piHAHCOBUX pecypciB. s 3abe3neueHHs cTabiIbHOT (DiHAHCOBOT
CTIMKOCTI MiAPUEMCTBA HEOOX1THO PO3POOUTH Ta BIPOBAIUTH CUCTEMY YIIPABIIHHS, KA
0a3yeTbcsi Ha METOJaX NPOTHO3YBAHHS, IUIAHYBAaHHS, PETYITIOBaHHS, KOHTPOJIO Ta
aHami3y piHaHCOBOI CTIMKOCTI.

3amnst  MiABUIIEHHS  €(PEKTUBHOCTI  JISUTBHOCTI  MIANPUEMCTBA  BaXKIJIMBO
3M1ACHIOBATH JIETAJIbHUM aHai3 BIUIMBY PI3HUX YMHHUKIB HA (DIHAHCOBY CTAOIBHICTD Y
KOHKpeTHHII niepiof. Lle macth 3Mory oOrpyHTOBaHO pO3pOOJIATH CTpAaTErii yIpaBIiHHS,
CKJIaJIaTh MPOTHO3M Ta BUKOHYBATH TUIaHU. MU BBa)kaeMo, 110 TaKUM MiAX1]T TI03BOIHUTh
YHUKHYTH OaHKPYTCTB 1 KPU30BUX CHUTYyalllid, a TAKOX MIiHIMI3y€ BIUIUB HETATUBHUX

(daktopiB y Maii0yTHbOMY.
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1.3 Meronu oniHOBaHHS (HiHAHCOBO1 CTIMKOCTI MIAMPUEMCTB

dinaHcoBa CTIAKICTh MIANPHEMCTBA € KIIOYOBHUM IMOKa3HUKOM WOTO 3JaTHOCTI
eekTUBHO (YHKIIIOHYBaTH B YMOBaX pPHUHKOBOI EKOHOMIKH, 3a0e3nedyBaTu
CTaOlIBHICTH TOCMIOIAPCHKOT AISUTBHOCTI Ta MPOTUCTOSITH BIUTMBY HETATUBHUX 30BHIIIHIX
1 BHyTpimHIX (aktopiB. BoHa dopmyeTbcs 3aBAsSku €PEKTUBHOMY YIIPABIIIHHIO
(Gh1HaHCOBUMH peCypcamH, 110 BKJIIOYAE ONTUMAIIbHY CTPYKTYPY aKTHBIB, 30a1aHCOBaHE
CITIBB1JHOIIICHHS BJIACHHUX 1 IIO3WKOBHX KOIITIB, @ TAKOX BIIIOBIIHICTh MI>K aKTUBAMU Ta
JKepenamMu ix (1HaHCYBaHHS.

@diHaHCOBA CTIMKICTh MIANPUEMCTBA O3HAYAE PIBEHb HOr0 IJIATOCIPOMOKHOCTI,
IIPU SIKOMY BKJIAJICH1 PECYpPCH HE JIMIIIE OKYIAI0ThCS Uepe3 IPOIIOBI MOTOKU BiJl OCHOBHOT
JUSTIBHOCTI, a ¥ 3a0e3leuyroTh MOXIMUBICTE caMOGIHAHCYBaHHS Ta 3MEHIICHHS
3aJIEKHOCTI BIJl 30BHIIHIX kepen. lLle, CBO€ ueprorw, CTBOPIOE OCHOBY ISt
30epeKeHHS] EKOHOMIYHOI CaMOCTIHHOCTI Ta JIOBTOCTPOKOBOTO PO3BUTKY.

Metonuka oOWiHKA (IHAHCOBOI  CTIMKOCTI € BaXXJIMBUM  aHATITUYHUM
IHCTPYMEHTOM, WO JI03BOJISI€E BHU3HAYUTH piBE€Hb (PIHAHCOBUX PHU3HKIB, CTYIIIHb
3aJIEKHOCT] BIJ] 3aJly4€HOTO KamiTady Ta IMOTEHIlad MiAIPUEMCTBA 0 CTa0lILHOTO
(GyHKIIOHYBaHHS 32 paXyHOK BJIACHMX (PIHAHCOBUX pecypciB. ICHye HU3Ka MIAXOMAIB 110
OIIHKK (PIHAHCOBOI CTIWKOCTI, BUOIp AKUX 3aJEKHUTh BiJl CrieU(IKA MIAMPUEMCTBA Ta
3aBJaHb JOCTKeHHS.[ 14]

OcoOmmBoro 3HaueHHs HaOyBae aHami3 (IHAHCOBOI CTIMKOCTI B YMOBax
€KOHOMIYHOI HECTaOUIHHOCTI Ta AWMHAMIYHOI 3MIiHU (DiHAHCOBOTO PHUHKY. 3pOCTaHHS
(1HaHCOBUX PH3UKIB, IMOB’A3aHE 3 30BHIMIHIMH BHKJIMKAaMH, BUMarae (popMyBaHHS
JIEBOTO METOJMYHOTO IHCTPYMEHTapir0 [ 3abe3nedyeHHs (iHAHCOBOI Oe3nexku
nignpuemctBa. Came TOMy JOCHIDKEHHS (DIHAHCOBOI CTIMKOCTI € aKTyaJlbHHM Ta
MPaKTUYHO 3HAUYLIUM HanpsiMoM y cdepi (1HAHCOBOIO MEHEIKMEHTY.

[lim dvac anamizy Ta OIiHIOBaHHSA (DIHAHCOBOI CTIMKOCTI MMiAMPUEMCTBA
BUKOPUCTOBYIOTHCS aOCOJIIOTHI Ta BIJHOCHI MOKAa3HUKU. Y CTPYKTypi aOCOJIOTHHX
MOKAa3HUKIB (DIHAHCOBOI CTIMKOCTI MIANPUEMCTBA 3a3BUYail BUAUISIOTH JBI OCHOBHI
TpyIU: TMOKAa3HUKH, 110 XapaKTepPU3YIOTh HASBHICTH JpKepen (opMyBaHHsS 3amaciB, a

TaKO0X MTOKa3HUKH, 5K B1J0OpakaroTh pIBEHb 3a0€3MEUCHOCTI IIUX 3aIaciB BIATOBITHUMHU
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mxepenamu  (pinancyBanHs. CamMe Ha OCHOBI CIIBBIIHOIICHHS MDK 3a3HAa4YCHUMU
rpylaMy MOKa3HUKIB BU3HAYAETHCS TUI (DIHAHCOBOT CTIMKOCTI mignpuemMcTBa.[15]

Tun ¢pinaHCOBOI CTIHKOCTI 00YMOBITIOETHCS piBHEM 3a0€3MeUeHHsI 3a1aciB 1 BUTPAT
3a paxyHOK BJIACHUX 1 MO3UKOBHX KOIITIB. B €KOHOMIUHIM JiiTepaTypi Ta MpaKTHUIll
(¢iHAHCOBOTO aHaMi3y MPUUHATO PO3PIZHATH YOTHPU OCHOBHI THUIHU (PIHAHCOBOT
CTIHKOCTI.

[Tepmum THmOM € abcoyiroTHA (PiHAHCOBA CTIMKICTh, SIKA B YMOBaX Cy4acHOL
EKOHOMIKH 3YCTpi4aeThcsl BKpad pinko. BoHa mepembadyae MOBHE MOKPUTTS 3araciB
MIIPUEMCTBA BIACHUMH KOIITaMH 0€3 3allydeHHsS 30BHIMIHIX JKepen. Takuil ctaH
BBAXKAETHCS 1/1€ATTLHUM, TIPOTE JOCITAETHCA 37€OUTBIIOTO Y BUHSITKOBUX BUIAIKAX.

Jpyrum TUNIOM € HOpMajibHa (PIHAHCOBA CTIMKICTh, KA CBIAYUTH MPO 3JATHICTh
HIPUEMCTBA MIATPUMYBATH TIATOCIIPOMOKHICTD 1 CTAOUTBHICTD JISTILHOCTI. Y 1bOMY
BUIMAJKY (OpMyBaHHSI 3amaciB 3[IMCHIOETHCS 3a PAXyHOK BIIACHHUX JDKEpENn Ta
JIOBrOCTPOKOBHUX 3000B’s13aHb, 10 3a0e3neuye epeKTuBHE (PYHKI[IOHYBaHHS CyO’€KTa
roCHoJIaproBaHHs 0€3 03HaK (PIHAHCOBOI'O HANpPY>KEHHS.

Hecriiikuii (hiHaHCOBHIA CTaH PO3TISAAETHCS K TPETIi TUM. BiH XapakTepu3yeThes
YaCTKOBMM TIOPYIICHHSIM IUIATOCIIPOMOXKHOCTI, TPOTE TMpU IbOMY 30epiraerbcs
MOTEHI[1al J0 BIAHOBIEHHS (PIHAHCOBOI piBHOBaru. Lle MOXIMBO 3aBISKH 3aly4YEHHIO
JIOAATKOBUX JIKEpPEJl BJIACHOTO KamiTally ab0 NUIIXOM TMiJBUILECHHS PIBHS BJIACHUX
00OpPOTHUX KOIITIB.

YeTBepTUM THUIIOM € KpU30BUK (PIHAHCOBUM CTaH, 3a SKOrO MIAIPHEMCTBO
OMUHSIETHCS HA MEX1 HETJIATOCIIPOMOKHOCTI 200 HaBITh OAHKPYTCTBA. Y Takiil cUTyaIii
o0CAT TPOIIOBUX KOMITIB, KOPOTKOCTPOKOBUX (PIHAHCOBUX BKJIAJACHBb 1 J1€0ITOPCHKOL
3a00proBaHOCTI € HEAOCTATHIM ISl MOKPUTTS KPEAUTOPCHKOI 3a00proBaHOCTI, IO
CBITYUTH TPO KPUTHUHY BTpaTy (hiHAHCOBOI CTIHKOCTI Ta MOTPEOy y TEPMIHOBOMY BIKUTTI

AHTUKPHU30BUX 3aXO0/I1B.
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AobcomoTHa (p1HaHCOBA CTIHKICTD

*[IoBHE MOKPUTTSA 3aIlaciB BIACHUMH KOIITaMHU

Hopwmanbha iHaHCcOBa CTIMKICTD

* DopMyBaHHS 3aI1aciB 32 PaxXyHOK BIIACHHUX JDKEPET Ta
JIOBFOCTPOKOBUX 3000B's13aHb. [1limnpueMcTBO
IUTATOCIIPOMOJKHE Ta CTaOlIbHE.

Hecriiikuii pinancoBuit cTan

*YacTKoBe OPYIICHHS TUIATOCIIPOMOXKHOCTI, aJie €
MOTEHIiaJ J0 BiHOBJICHHS PIBHOBATHU.

KpuzoBuii pinancoBwuii cran

«[lignpueMcTBO HA MEXI
HEeTIaTOCIIPOMOXKHOCTI/0aHKpyTCTBa. [ poIIoBuX KOmTIB
HEJIOCTAaTHBO JUIA TIOKPUTTS KPeIUTOPCHKOT 3a00proBaHoCT.

Puc. 1.2 Tunu ¢iHaHCOBOI CTIHKOCTI

[li moxa3uuku (IHAHCOBOI CTIMKOCTI BiIOOpakarOTh pIBEHb 3a0€3MeYeHOCTI
3amaciB 1 BUTpaT MIANPUEMCTBA BIANOBIIHUMH JKepesaMu (DiIHAHCYBaHHS, 30Kpema
BJIACHUMHU Ta 3alydeHHMMH KOIITamMH. BOHHM 1a0Th 3MOTY OIIIHUTH, HACKUIBKH
HIITPUEMCTBO CIIPOMOXKHE MIATPUMYBATH HAJICKHY CTPYKTYpPY Kamitainy Ta eeKTUBHO
YOPABJISITH CBOIMH PECypcaMd B KOHTEKCTI JOCSTHEHHS CTaOUIbHOTO (PIHAHCOBOTO
cTany.[16]

Jnst  ananizy (iHAHCOBOI CTIMKOCTI BHKOPUCTOBYIOTH CHCTEMY BIJHOCHHX
MOKa3HUKIB (KOE(IIEHTIB), SIKI MO3BOJSIOTH TNIHMOIIE OIHUTH CTPYKTYpy Kamitany,
piBeHb (PiHAHCOBOT HE3AIEIKHOCTI Ta €(hEKTUBHICTh BUKOPUCTAHHSA pecypci [17]:

Koedimient aBroHoMii ((hiHAHCOBOT HE3AIEKHOCT1) OOUHUCITIOETHCS SIK BITHOLICHHSI
BJIACHOIO KamiTally A0 Bamotu Oanancy. [lokasye 4dYacTKy BIacHUX JKepeln
(diHaHCYBaHHS y 3arajbHI CyMi AaKTUBIB MIANPUEMCTBA. YMM BHIE 3HAUYCHHS
Koe(dilieHTa, THM HUKYa 3aJICKHICTD B1Jl TO3UKOBUX KOIITIB 1 BUILIUNA PIBEHb (PIHAHCOBOI

crabuipbHOCTI. OnTUMaibHe 3HaueHHs He MeHe 0,5.
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KoedimieHT ¢hiHaHCOBOI 3alIe)KHOCTI PO3PAXOBYETHCS SK BITHOIICHHS BaJIIOTU
OaaHcy A0 BIIACHOTO Kamitaiy. € 3BOpOTHUM 10 KoedilieHTa aBTOHOMIi. Bucoke
3HAYEHHsS I[bOTO TOKa3HHKA CBITYUTH MPO 3HAYHY 3aJ€KHICTh MIJNPUEMCTBA BiJ
30BHIIIHBOTO (DIHAHCYBAHHS Ta 3pOCTaHHs (PIHAHCOBUX pU3UKIB. ONTUMATbHE 3HAYCHHS
oinpIe 1.

KoedimieHT MaHEBpPEHOCTI BIACHOTO KamiTaly BH3HAYAETHCS SK BiJHOIICHHS
BJIACHUX OOOPOTHUX KOIITIB J10 BiacHoro kamitamy. [lokasye, sika yacTka BIacHOTO
KalliTaay BUKOPUCTOBYETHCSA B 000POTI 1 MOXke OyTH 3aiyueHa JiJisl MIOTOYHOI AiSUTbHOCTI.
Bucoke 3HaueHHA CBITYUTH TPO MOOUIBHICTH pECypciB 1 3AaTHICTh IIBUIKO
aJanTyBaTHUCS JI0 3MiH.

Koedimient 3a0e3nedeHOCTI 3amaciB  BIACHUMH  OOOPOTHHUMH  KOIITaMHU
OOYHUCITIOETHCSL K BIJIHOIIEHHS BJIIACHUX OOOPOTHHUX KOIITIB 10 OOOPOTHHMX AaKTHBIB.
XapakTepusye, HaCKUIbKU MIIIPUEMCTBO 3a0e3neuye noTpedy B 000pOTHUX aKTHBax 3a
paxyHOK BJacCHMX KOIITIB. BUCOKMI MOKa3HUK CBIIYUTH NpO (PIHAHCOBY CTIMKICTH Ta
HE3aJIEKHICTh B1Jl KOPOTKOCTPOKOBHUX 3000B’sI3aHb.

KoedimienT piHaHCOBOI CTaOIIILHOCTI PO3PaXOBYETHCS SIK BIIHOIIEHHS BIACHOIO
KamTajly J0 MO3MKOBOro Kamitaimy. BimoOpaxkae, HaCKIJIbKUA MIANPUEMCTBO (DiHAHCYE
CBOIO [ISUTBHICTh 32 PaxyHOK BJIaCHUX, a HE MO3UYEHMX KOIITIB. Bucoke 3HaueHHs
CBIIYUTH MPO CTAOUIbHY CTPYKTYPY KamiTaly Ta HU3bKUI PIBEHb PU3HUKY.

KoedimieHT ¢piHaHCOBOr0 pU3MKYy € OOCPHEHUM J0 IMOIEPEIHBOr0 MOKa3HUKA 1
BU3HAYAETHCS K BIHOIICHHS MTO3UKOBOIO KamiTaly J0 BlIacHOro. BiH Bka3ye Ha piBeHb
OOpProBOro HABAHTAXKEHHS: YUM BHUIIE KOC(IIIEHT, TUM OUTBIITNN (PIHAHCOBUN PU3UK IS
MIPUEMCTRA.

KoeditieHT criiBBiAHOLIIEHHS peajbHUX aKTUBIB 1 BAPTOCTI MaliHa PO3PaxOBY€EThCS
SK 4acTKa OCHOBHHUX 3aco0iB 1 3amaciB y 3arajbHiil BamoTi Oamancy. Lleil mokasHHK
XapaKTepu3ye, Ky YaCTUHY aKTUBIB MiJIMPUEMCTBA CTAHOBISATH PealibHI aKTHUBH, IO €
OuIbll CTaOUIBHUMM 3a PUHKOBOIO BapTICTIO. BHCOKHMII piBeHb LbOro KoedimieHTa
CBIIYUTH NP0 HAMIMHY MaTepianbHy 0a3y MiANprUeMCTBA.

KoedimieHT moToyHux 3000B’s3aHb BU3HAYAETHCA SK BIJHOIIEHHS MOTOYHUX

3000B’s13aHb 1 3a0e31eyeHb 10 000poTHUX aKkTHUBIB. [loka3zye, siKy yacTHHY 000pOTHHX
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aKTHBIB 3aliMalOTh KOPOTKOCTPOKOBI 3000B’s3aHHs. Jlae ysIBIGHHS MpO 3AaTHICTh
HiANPUEMCTBA IOKPUBATU CBOI KOPOTKOCTPOKOBI OOPTH.

KoedimieHT mOBrocTpokoBUX 3000B’si3aHb OOYHCITIOETHCS SIK  BiJHOIICHHS
JIOBrOCTPOKOBUX 3000B’s13aHb 1 3a0€311eUeHb /10 BIACHOTO KamiTainy. [lae 3Mory OIiHUTH,
HACKIJbKU MIAMPUEMCTBO 3aJIe’KHE BiJ JOBTOCTPOKOBUX KpenuTopiB. Husbkuii piBeHb
3MeHInye (iHAHCOBI PU3WKH, OJIHAK MOXE BKa3yBaTH HAa HECTady 1HBECTHIIIIHOTO
¢dbiHaHCYBaHHS.

KoeimienT 3aranbHOi MIATOCIPOMOXKHOCTI PO3PAXOBYETHCS SK BIIHOLICHHS
O00OpOTHMX KOHITIB JI0 TOTOYHUX 3000B’si3aHb. XapaKTepU3ye€ CIPOMOXKHICTb
MIIPUEMCTBA BUKOHYBAaTH CBOI KOPOTKOCTPOKOBI (hiHaHCOBI 3000B’si3aHHs. Bucoxe
3HAYCHHS CBIAYATH TMPO HASBHICTh JOCTATHBROTO OOCSITY JIKBIIHMX aKTHBIB JIJIS

pO3paxyHKIB.

\)
’ KoediuieHT aBTOHOMIT
‘ KoediuieHT piHaHCOBOI 3a/1€KHOCTI
\

‘ KoedilieHT maHeBpeHOCTI
|

‘ KoediuieHT 3abe3neyeHocCTi 3anacis
|
‘ KoediuieHT piHaHCcOBOI cTabinbHOCTI/pU3nKy
/[
‘ KoedilieHT NOTOYHUX Ta A4OBroCcTPOKOBUX 3060B’A3aHb.

’ Koe@iuieHT 3aranibHOI N/1aTOCNPOMOXKHOCTI
74

Puc. 1.3 BigHocH1 noka3HUKY aHami3y (piHaHCOBOI CTIHKOCTI
Takum YMHOM, BUKOPUCTAaHHS CHUCTEMHU aOCOIIOTHUX 1 BIIHOCHUX IOKAa3HUKIB
JTIO3BOJISE OLIIHUTHU MOTOYHUHN piBeHb (DIHAHCOBOI CTIMKOCTI mignmpuemcTBa. OaHaAK A
OTpUMAaHHS OUTBIT TIUOOKOTO Ta KOMIUIEKCHOTO YSIBJICHHS TpOo (DIHAHCOBHM CTaH
HEOOX1JIHO BpPAaXOBYBAaTH TaKOX 1HIII METOJWYHI MAXOAW A0 HOro aHamizy, sKi
OXOIUTIOIOTh PI3HI aCMEeKTH AiSUTbHOCTI MIANPUEMCTBA Ta JalOTh 3MoOry chopMmyBaTu
CTpaTeriuHi PIlICHHS MO0 MiBUIIEHHS CTa01IbHOCTI.
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VY nporeci oriHOBaHHS (PIHAHCOBOI CTIHKOCTI MIANPUEMCTBA BUKOPUCTOBYIOTHCS
pI3HI METOAWYHI MIAXOMU, SKI JIO3BOJISIIOTH KOMIUIEKCHO OXapaKTepU3yBaTH MOTo
(diHaHCOBHII CTaH Ta BU3HAYUTH MOTEHIIHHI HAPAMHU 3MIIIHEHHS CTA01IBHOCTI.

OnHuM 13 HAWOLTBII MTOITMPEHUX € aHa3 (JIHAHCOBUX MOKA3HUKIB, 110 0a3yEThCs
Ha 00YMCIICHHI KIIFOUOBUX KOS(DIIMIEHTIB JIKBIIHOCTI, TIATOCIPOMOKHOCTI, aBTOHOMIl,
0OOpPOTHOCTI aKTHBIB Ta 1HIIMX 1HAUKATOPIB. Takuii aHasi3 103BOJISIE CBOEYACHO BUSBUTU
(Gh1HAHCOBI PU3UKH Ta 3arpO3H, a TAKOXK MPUMUMATH OOTPYHTOBAHI yIIPABIIHCHKI PIIIICHHS.

BaxxnBoro CKI1a0BOIO € TAKOXK 17IeHTU(DIKAITIS Ta OIlIHKA PU3UKIB, IO TIepeadavae
BUSIBJICHHS 30BHIIIHIX 1 BHYTPIMIHIX (PAKTOPIB, SIKI MOXYTh HETaTUBHO BIUIMHYTH Ha
(b1HaHCOBY CTIHKICTB. JIJIs1 IOTO 3aCTOCOBYIOTHCSA IHCTPYMEHTH CTPATETIYHOTO aHAai3y,
30kpeMa SWOT-anani3, aHaii3 KOHKYPEHTHOIO CEepeloBHUIIA, PU3HMKIB BHPOOHUIITBA
TOILLO.

[Ile ogHUM A1€BUM MIJIXOJIOM € aHaIi3 BUTPAT, KU J03BOJIAE 1I€HTU(]IKYBATH,
KJ1acu(iKyBaTH Ta OLIHUTHU BCl €JIEMEHTH BUTPATHO1 YaCTUHU AISUIbHOCTI MIAMIPUEMCTBA,
10 BIJIKPUBAE MOKJIMBOCTI JIJISl MiJIBUILIEHHS €(EKTUBHOCTI BUKOPUCTAHHS PECYPCIB 1
CKOpOYEHHS HAJJIMIIKOBUX BHUTpaT. [lmaHyBaHHS TpoOIIOBHX MOTOKIB 3a0e3meuye
MPOTHO3YBaHHS HAIXO/KEHb 1 BUTPAT Y KOPOTKO- Ta JOBTOCTPOKOBIM MEPCIEKTUBI, 1110
CIPHSIE CBOEYACHOMY BUSIBJICHHIO A€(DIIUTY KOIITIB Ta ONTUMI3ALll (IHAHCOBUX PIIIECHb.

VY npaktuni (1HaHCOBOTO MEHEIKMEHTY TaKOX BHKOPUCTOBYIOTHCS METOIU
YOPaBIIHCHKUX PO3PaxyHKIB, 30Kkpema aHamiz 0e330utkoBocTi (CVP-anamiz), skuit
JT03BOJISIE BUBHAUYUTHU KPUTHYHUKA OOCAT peanizaiii IpoayKIlli, 3a SKOro MiANpPUEMCTBO
BUXOJIUTHh Ha piBeHb 0€330uTkOBOCTI. KpiM TOro, MapKMHAJIbHMUI aHaNi3 JOTIOMAarae
OIIIHUTH BIUIMB 3MIH y BUTpaTax, oOcsrax BUPOOHMIITBA Ta I[iHAX Ha (1HAHCOBUM
pe3yabTaT NiANPUEMCTBA.

CuenapHuii aHami3, y CBOIO dYepry, 0a3yeTbcs Ha po3poOii ¥ TOpIBHSIHHI
MO>KJIMBUX BAaplaHTIB PO3BUTKY MOJIN 13 ypaxXyBaHHSM 30BHILIHIX 3MIH 1 JIO3BOJISIE

3aB4YacHO (hopMyBaTH CTpaTerii pearyBaHHs Ha MOTEHIliHHI 3arpo3u. [18]
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|HWI aHaNITUYHI niaxoan

AHani3 BUTpaT i r(POLWOBMX NOTOKIB.

SWOT-aHani3, aHani3 puU3mnKiB i KOHKYPEHTHOTIO
cepenoBuLa.

CVP-aHani3, Map>KMHaAbHUN aHaANI3.

CueHapHUM aHanNi3 — MoaentoBaHHA BapiaHTIB
PO3BUTKY NOAIN.
Puc. 1.4 AnaniTuyHi miaxoau OuiHKYA (PiHAHCOBOI CTIMKOCTI
3acTocyBaHHA LUX MIAXOIB, SIK OKPEMO, TaK 1 B CYKYMHOCTI, 3a0e3neuye OuIbIII
r0oKe po3yMiHHS (PIHAHCOBOTO CTAHOBHUIA MIAMPUEMCTBA, PIBHS MOTO CTIMKOCTI Ta
3IaTHOCTI JI0 aJanTallii B yMOBaX €KOHOMIYHOI HECTaO1JIbHOCTI.

Ominka (¢iHAHCOBOT CTIMKOCTI MIANPUEMCTBA € BAXKIWBOIO  CKJIAJIOBOIO
(1HaHCOBOTO aHami3y, WO CIyTy€ HAAIMHOI OCHOBOIO JJII NPUUHATTS €(EeKTHBHUX
YOPABIIHCHKUX pIllIeHb, COPSAMOBAHMX Ha CTAOUTI3AIi0 Ta MOJAIBIIANA PO3BUTOK
Oi3Hecy. 3acTocyBaHHS pI3SHOMAHITHUX METOJIB BIJ PO3pPaxyHKy (1HAHCOBUX
KOe(DILIEHTIB 10 BUKOPUCTAHHS CTPATErTYHUX 1 YIPABIIHCHKUX IHCTPYMEHTIB JI03BOJISIE
BCEOIYHO OINIHUTH PIBEHb CTIMKOCTI MIAIMPHUEMCTBA, CBOE€YACHO BHUSBUTH (DIHAHCOBI
PHU3HKY Ta 3HAWTU NUIAXU M1JBUIIEHHS €(EKTUBHOCTI ()IHAHCOBOTO YIPABIIHHS.

Koxen merom Mae cBOi CHIIBHI CTOPOHM M OOMEXKEHHS, OJHAK iX KOMILUIEKCHE
3aCTOCYBaHHS Jla€ 3MOTY OTpPUMAaTH IUTICHY KapTUHY (PpIHAHCOBOTO CTaHOBUIIA
NIIIPUEMCTBA, BU3HAYUTH MOro 3MaTHICTh A0 caMO(iHAHCYBaHHS, 30epeKeHHS
IUIATOCIIPOMO’KHOCTI Ta pearyBaHHs Ha 3MIHHM 30BHILIHIX YMOB. B yMoBax eKOHOMIUHO1
HECTaOUTBHOCTI cCaMe CUCTEMHUU MiJIX1] 0 OIIHIOBAaHHS (PIHAHCOBOI CTIHKOCTI HaOyBae
0co0JIMBOi Baru, OCKUIBKH CIIpHUsA€ 3MIIHEHHIO (iHAHCOBOi O€3MeKH, I1IBUIICHHIO
KOHKYPEHTOCTIPOMOKHOCTI Ta 3a0€3MEeUeHHI0 CTaJOro PO3BUTKY MIIINPHUEMCTBA B

JIOBFOCTPOKOBIHM MEPCIIEKTUBI.
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BucHoBok 10 po3niny 1
dinaHcoBa  CTIAKICTP €  BaXJIMBOK  XaPaKTEPUCTUKOIO  €(PEKTUBHOTO
($yHKILIOHYBaHHS HiAMPHUEMCTBA B pPUHKOBUX YMOBaX, OCKIJIbKM BU3HAYA€ HOTO 3AaTHICTD
30epiraT IJIATOCIPOMOXHICT, 3abe3neuyBaTd caMO(iHAHCYBaHHS, MPOTHUCTOSITH
30BHIIIHIM 1 BHYTPIIIHIM pU3HKaM Ta aanTyBaTUCS J0 3MiH €eKOHOMIYHOTO CEPEIOBHUIIIA.
Jlis  KOMIUJIEKCHOTO ~ OIlIHIOBaHHA (DIHAHCOBOi CTIMKOCTI BUKOPHUCTOBYIOTHCS SK
abCOIIOTHI, TaK 1 BIAHOCHI MOKa3HHUKH, 110 BiMOOpaKkaloTh CTPYKTYpY KamiTaily, piBeHb

(biHaHCOBOT HE3aJIeKHOCTI, TUIATOCIIPOMOXKHOCTI Ta €(GEeKTUBHOCTI BHKOPHUCTAHHS
pecypciB.

Cepen OCHOBHMX METOMIB AaHANI3Y BHPIZHAIOTECS PO3PAXyHOK KIHOYOBHX
¢diHaHCOBUX KOE(DIIIEHTIB, aHAJI3 BUTPAT, IJITAHYBaHHS IPOIIOBUX MOTOKIB, CTPATETTYHUN
ananiz (SWOT, anani3 pu3uKiB) Ta yHpaBIIHCHKI 1HCTpYMeHTH, Taki sk CVP-ananis,
MapKUHAJIBHUI Ta CleHapHUIA aHami3. IX 3acTocyBaHHS J03BOJIS€ CBOCYACHO BHUABJIATH
npoOieMu, TMpPOrHo3yBaTtd (iHAHCOBI HacHiAKM Ta QopMmyBaTu OOIPYHTOBaHI

YOPABIIHCHKI PILLIEHHS.

KommuiekcHui miaxig 10 OL[iHIOBaHHS (PIHAHCOBOI CTIMKOCTI 3a0e3neuye rrdoke
pO3yMiHHS ()IHAHCOBOTO CTAHOBHIIA IMiANPUEMCTBA, JO3BOJISIE BUSHAYUTH PIBEHb MOTO
CTabUIBHOCTI, MOTEHITIAJ JIO0 JIOBFTOCTPOKOBOTO PO3BUTKY Ta CTYIIHb (JIHAHCOBOI OE3MEKH.
B ymoBax €KOHOMIYHOI HECTaOIIbHOCTI caMe€ CUCTEMHICTh 1 aHaJliTHYHA THYYKICTh B
oriHIll (hIHAHCOBOI CTIMKOCTI HAOyBalOTh OCOOJIMBOTO 3HAUCHHS, CIIPUSIOYH 3MIITHEHHIO

MO3ULINA MIAMPUEMCTBA HA PUHKY Ta MIJBUIIEHHIO HOTO KOHKYPEHTOCIPOMOXKHOCTI.
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PO3JI1JT 2. AHAJII3 ®IHAHCOBOI CTIMKOCTI BY AIBEJIBHOT'O
HIAITPUEMCTBA

2.1 3aranbHa xapakrepuctuka nianpuemctsa TOB «bK «Iatepran-bym»

B Vkpaini y OymiBenbHIN Tamy3i 0COONMMBE 3HAYEHHS MAIOTh IMANPUEMCTBA, SIKI

pealli3oBYIOTh BEJIMKI 1HBECTHUIIMHI Ta

1HppacTpyKTypHI

ypOaHICTHYHOMY PO3BHUTKY Ta MOAEpHi3allii xxutiaoBoro gouay. Jo migepis wi€i chepu

MPOEKTH, CHPUSIIOUU
BigHOCUThCsT TOB «byniBenbna xommanis Intepran-bymy. 3acunoBane y 2006 poi
HIJIPUEMCTBO CIICLIAI3Y€ThCI HA 3BEACHHI KUTJIOBUX KOMIUIEKCIB TOBHOTO ITUKITY
poOIT, 00’€IHYIOUM €TaNM BiJ KOHLEMIII i IPOEKTYBaHHS 1O 3BEPIICHHS OyI1BEIbHUX
pobit Ta 00’ektiB. TOB «InTepran-bym» Big3HaYa€eThCs MIBUIKUMH TEMIIAMH POCTY,

BIJIKDUTOIO CTPYKTYPOIO YMpaBIIHHA, OaraTuM MopTQeneM 3aBepUICHUX Ta AKTUBHUX

IIPOEKTIB,

MOTYXXHOI0O MaTepiaJIbHO-TEXHIYHOIO 0a3010. 3arajibHi BiJIOMOCTI MPO

KOMIIaH1I0 HaBeJeHi B (Tabm. 2.1).

Taomurg 2.1

3aranphi BitomocTi TOB «bK «InTepran-bym»

IHoxka3zHuk

Indopmanis

IloBHE HalilMeHyBaHHA

ToBapucTBo 3 06MexeHO00 BiANOBiAaIbHICTIO «byiBenbHa

niAnpueEMcTBA kommnadis «IHTepran-bymm»

C.KOPOqua Haspa TOB «bK «IuTepran-bym»

HiANpUEMCTBA

Koa €APTIOY 34692645
Jara peectpanii 23.10.2006

KOpuanuna aapeca

01010, Ykpaina, m. Kuis, By;n. Octpo3bkux Kussis, 0yz. 8

Craryc mignpuemcrea

Hiroua

Po3mip craryTHoro kamirasny

53 000 000,00 rpu

Opranizauniiino-npasosa ¢gopma

ToBapucTBO 3 00MEKEHOIO BiANOBIAATIBHICTIO

YnosHoBakeHa 0c00a
(ampexTop)

Hapenko Banum Bikropouu

OcHoBHUM BHI TiJILHOCTI
(KBE)

41.20 — ByaiBHUITBO KHUTIOBUX 1 HEXKUTIOBUX OYiBENb

Inmi Buau gissibHocTi (KBE/)

43.39 — IHui po6oTH 3 3aBepIIeHHs Oy 1IBHUIITBA
43.99 — Inmi crienianizoBaHi OyiBeIbHI poOOTH, H.B.1.Y.
71.12 — JlisnpHICTh Y cdepl IHKUHIPUHTY, TeoJIorii Ta reoiesii

3aCHOBHUKH / y4YaCHUKH
IOPUAMYHOI 0c00H

- TOB «Crap bingiar» — 42 400 000 rpH (80%) - AT
«3HBKI® «Anteit» — 5 300 000 rpu (10%) - TOB «KYA
«Kpicran Eccer Menemxment» — 5 300 000 rpa (10%)

Kinuesi Oenediniapun

HOnis Masmaniny

Odiuiitnnii cair

intergal-bud.com.ua
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Kommnanis Intepran-byn € omHuM 13 TPOBIAHUX JIEBEJIONEPIB YKpaiHU, IO
3M1ACHIOE TTOBHUH LUKJI Oy/IIBHUIITBA Ta YNPaBIiHHSA HEPYyXoMicTi0. OCHOBHI aCleKTH ii
JISUTBHOCTI BKJTFOYAIOTh:

ByniBHUIITBO  KUTJIOBOI Ta  KOMepIiiiHOi  HepyxoMmocTi. IHTepran-byn
CHeILiaII3y€EThCSI HAa 3BEIEHH] )KUTIOBUX KOMIUIEKCIB, O13HEC-IIEHTPIB Ta TOPTOBEIbHUX
o0'extiB y wmictax Kwuis, JIbBiB, UepHniBui, Xuromup, Yxropon, Pisae ta Omneca. 3
MOMEHTY 3acHyBaHHsS y 2006 pomi kommaHis peanizyBasa moHan 190 KuTiioBHX
OyIWHKIB, 3aTaJIbHOIO TUIOIICIO TIoHAT 4,6 MITH M.

KommnexcHuil migxin a0 aesenonMeHnty. Kommanis 3a0e3nedye MOBHUN CHEKTP
omepanii 31 CTBOPEHHA Ta eKcIulyaraiii OO0 ’€KTIB HEPYyXOMOCTi, BKJIIOUAIOYU
NPOEKTYBaHHs, OyIIBHUUTBO, TMpojnax Ta ynpaeiiHHA. Odicu Iurepran-byn
(GYHKIIIOHYIOTh Y KOYKHOMY 3 MICT YKpaiHH, Jie BEACThCs OY/IIBHUIITBO 00’ €KTIB.

[HHOBaIIl Ta aBTOHOMHICTh. Y BIJANOBIAb HA Cy4yacHl BHUKJIMKHU, [HTepran-bya
BIIPOBA/)Ky€ 1HHOBAI[IHI PIMICHHS, TakKl SK BCTAaHOBJICHHS T'€HEPATOPIB, 3AATHUX
3a0e3neunTy 0 12 roJuH aBTOHOMHOT pOOOTH OCHOBHUX 1HXXEHEPHUX CUCTEM Oy/IiBeIb,
10 MIJBUILY€E KOM(OPT Ta O€3MEKy MEIIKAHIIIB.

Corianphi iHimiatuBu. KommaHis akTUBHO Oepe y4acTh y COLIAJIbHUX MPOEKTax,
30KpeMa, Y PO3BUTKY KOHIICMIT COIIaJIbHOTO OPEHAHOTO KUT/IA B YKpaiHi, CIPSIMOBaHO1
Ha 3a0e3MeUeHHs OCTYIHOIO KUTIA JJI BHYTPIIIHBO MEPEMIMIEHUX OCIO Ta IHIIUX
Bpa3JIMBUX KaTEropii HaCEJIECHHS.

MuixnapogHa ekcmancis. [HTepran-Byn posmmpioe CcBOWO  AISUIBHICTH  HA
€BPOICUCHKOMY PUHKY, 30KpEeMa, peali3ye KUTIOBI MMPOCKTH B YTOPIIHMHI, BUCTYAIOUH
K JIEBEJIOTEP Ta eKCIepT y cepi HEPYyXOMOCTI.

@dinaHcoBa CTa0UIBHICTH Ta CTpyKTypa. Kommanis € wactuHoro rpymnu Intergal
Group, sika Britodae Onu3bko 40 xommanid. Y 2023 pomi uuctuii noxin [arepran-byn
ckiaB 959,2 MIIH TpH.

Penyrauisa ta BuszHaHHs. [HTepran-byn € unenom Kondenepanii OyniBelbHUKIB
Vkpainu Ta Oepe akTuBHy ydactb y AisuibHOCTI Ukrainian Building Community,

MIITBEP/KYIOUM CBIM CTaTyC Jifepa ramysi.
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3aBASKM TOEJHAHHIO JIOCBiAYy, 1HHOBAIllM Ta COIIAJILHOI BiAMOBIAATBHOCTI,
[aTepran-byn yrpumye mo3uiii ogHOro 3 HallHaAIMHIKMX 3a0y/IOBHUKIB B YKpaiHi Ta
aKTUBHO PO3BUBAETHCS HA MIKHAPOAHOMY PiBHI.

OcnogHi (¢inancosi nokasHuku kommanii TOB «bK «Iutepran-byn» Ha ocHoOBI

dinancoBoi 3BiTHOCTI ([lomaTok 5) HaBeaeHi B (Tabm. 2.2).

Tabmus 2.2
MoKasHUK Koa 2024 2023 2022 2021
paAKa
UncTwii goxip, 2000 | 839142 | 959234 | 1250 289 1568 988
) 2350/
Yucruir npnbytok / (36utok) 2355 -61317 =22 960 7 887 -8913
Cobisaprict peanizosanol 2050 | 828891 | 947040 | 1232543 1545576
npoayKuii
1730000

1568988 1545576

1530 000
1330 000 1250289 1232543
1130 000
959234 947 040
930 000 839142 828891
730 000
530 000
330000
130 000 61317 22960 78_87 -8913

|
-70000 2024 2023 2022 2021
B YucTtnin poxig, B Yuctuii npnbytok / (36MTOK) CobiBapTicTb peanizoBaHoOi NPoOAyKLi

Pucynok 2.1 JIlunamika ocHoBHUX (piHaHcOBUX noka3HUKiB TOB «bK «InTepran-bym»
Uuctuii moxia kommaHii Mae TeHIEHIio a0 3HmwkeHHS 3 2021 mo 2024 pokw.
Haiibinbmmii ciag noxoay BinOyBcs y 2024 porii, 1€ moka3Huk ckiiaB 839 142, 1o 3Ha4HO
MeHIIe nmopiBHAHO 3 1 568 988 y 2021 poiri. AHaNOTi4YHA TEHACHIIISI CIOCTEPIraEThHCS 1
0 YHCTOMY MPUOYTKYy — KOMIIaHisl 3a3Hae 30uTKiB y 2023 ta 2024 pokax, 30Kpema
30uTOK y 2024 poui ctaHOBUTH —61 317, 1110 € HAMTIpIIMM MOKAa3HUKOM 3a BECh MEPIOJ.

Co0iBapTicTh peasni3oBaHOi MPOAYKINi TaKOXX 3MEHIyBajach Yy BIAMOBIIHOCTI 0
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3HUKCHHSA I[OXOI[iB, MpOTE 3AJIMUIIAECTBCA JOCUTHh BHCOKOIO, IO BKAa3y€ Ha 36ep€)K€HH}I

3HAaYHHUX BHpO6HI/I‘{I/IX BHUTpPAT.

He3sBaxkaroun Ha cnaj ()iHaHCOBUX MOKA3HUKIB, BAXKJIMBO 3BEPHYTH YBary Ha Te,

10 KOMITaHis 30epirae cTablIbHICTh Y CBOiM MISUTBHOCTI, IO MOXKE OyTH OCHOBOIO JIJIs

MOJANbIIO] ONITUMI3aIlli BUTPAT 1 MOUIYKY HOBUX JKepen qoxony. Lli gani cBig4ats mpo

BUKIIMKH, SIKI CTOSTH TEpe] KOMIIaHi€l0, Ta HEOOXITHICTh BIOCKOHAJICHHS CTpaTerii

YIIpaBJIIHHS JIJ1s1 [IOBEPHEHHS 710 MPUOYTKOBOCTI.

3a manumu komnanii Opendatabot [21], sika Hagae qOCTyN 10 A€PKaBHUX JaHHX 3

OCHOBHHX IMYOJIYHUX PEECTPIB HAHOUIBII MOMYISIPHI MiAMIPUEMCTBA, 1110 MPAIIOIOTH 3a

kozoM KBE/] 41.20 (byniBHULITBO KUTIOBUX 1 HEXKUTIOBUX OyfiBenp) € (Tabdm. 2.3):

Tabmumst 2.3
OCHOBHI MIANPUEMCTBA, K1 MPaIto0Th 3a kogoM KBEJ 41.20
TOB
«ATEJIbE IE | TOB TOB
Haz3sa Q)P{XHC <§®EPPOCTPO «KOMITAHIA TOB « MOHOJIIT | TOB .
xommadii | KUIB» N» ,,BECTA-I» BYJICEPBIC «CTPOUYKOM)»
Jloxin
(rpH) 2901 148 000 | 2 624 642 000 | 2 193 642 000 | 2028 162 000 1946 263 000
Hoxin koMmnaHin
3 000 000 000 4 2901148000
2624642000
2 500 000 000 +
2193642000

2 000 000 000 S 1245263000
% 1 500 000 000 4
=

1 000 000 000 4

500 000 000
0 . — . . ‘
C WS ocTPOW atand B’ AN
" (pTENDE pe 0P <08 @& <0 a\iou\m\'““ *® o opon Byl 108 %0

10

Puc. 2.2 Tloka3Huku 10X0ay MiAMPUEMCTB, sIK1 paitoroTh 3a kogoM KBEJI 41.20
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TOB «bK ,,JHTEPT'AJI-BY]/I*“» He noTpanus B Ton 5 xommnaniii 3a KBE]J] 41.20
BiH nocigae 30 Miciie B peHTHHTY, ioro noxia ckiaaae 839 142 000 rpH.

Jist  aHamizy KOHKYPEHTHHUX TIepeBar, mpoOJieM, IO BHHHUKAIOTH IMEpe
MIJMNPUEMCTBOM, Ta BHU3HAUCHHS TIEPCIEKTUBHUX HAIPSMIB PO3BUTKY JOILIBHO

3acrocyBat SWOT-anani3 (Tabm.2.4).

Taomung 2.4

Martpuis SWOT-ananizy TOB «bK ,, JHTEPTAJI-BYJI*»

CunibHi cTOpOHH

Caalki cTopoHHu

BniznaBanwuii Opena Ha
OyAiBeTbHOMY PUHKY YKpaiHH

Benuknii nocBin peamizarmii
MacIITaOHHUX TPOEKTIB

HasiBHICTB BTACHOTO MPOEKTHOTO Ta
apxiTekTypHOro 0r0po
BnpoamxeHHs CydyacHUX
TEXHOJIOT1¥ OyIiBHUIITBA Ta
eHeproe()eKTUBHOCTI

Haniitna pemyTariist cepen
IHBECTOPIB 1 KIIIEHTIB

Brcoka 3amexHiCTh Bl €EKOHOMIYHOL
cuTyarii B KpaiHi

Bucoxkuii piBeHb KalmiTalbHUX BUTPAT
i piHaHCOBHX 3000B's13aHb

O6merxeHa muBepcudikaris
(epeBaKHO KUTIOBA HEPYXOMICTb)

Pu3uku moB’s13aHi 3 TepMiHamMu 31a4i
00’€KTiB

3areXxHICTD BiJl HApTHEPIB
(mocTrayanbHUKH, CYOIiAPSTHUKH)

Mo:kauBocTi

3arpo3u

Po3mupenHst Ha HOBi perioHn
VYkpainu Ta Mi>xkHapOTHI pUHKH

3pocTaHHs MOMUTY Ha
eHeproeeKTUBHE Ta CMaPT->KUTIIO

JeprkaBHi iporpamu MiATPUMKA
JKUTIIOBOTO OY/IIBHHUIITBA Ta 1TIOTEKU

Po3BuTOK IM(POBUX TEXHONIOTIH Y
cepi npogaxip (OHIANH-TIPOJAK,
CRM, VR Tomio)

[TapTHEPCTBO 3 MIKHAPOAHUMU
iHBecTopamu Ta QiHaHCOBUMU
CTPYKTYypamMu

BiiicekoBI il Ta IOIITHYHA
HecTaOUTBHICTh B YKpaini

3pocTaHHs BapTOCTI Oy IIBEITBHUX
MaTepiaiB Ta JOTICTUKH
[H(AniAHI PU3UKY Ta 3MEHIICHHS
KyMiBEJIHHOT CITPOMOXKHOCTI
HaceJICHHS

3arocTpeHHsI KOHKYPEHLIT Ha
OyIiBeNbHOMY PHHKY

YcknagHeHHs poLeyp OTPUMaHHS
JI03BOJTIB, 3MiHH B JIEPKABHOMY
peryJroBaHHI

[IpoBenenmii anami3 3acBiguye, mo TOB «bK «latepran-byn» € omniero 3
NPOBIAHUX OyIIBEJIbHUX KOMITaHIM YKpaiHW, sika Ma€ MilHI MO3ULII Ha PUHKY 3aBIsSKH
HAJIMHINA pemyTallii, 6araropiyHOMY JOCBITY Ta IHHOBALIMHOMY MAXOAY A0 peanizaiii
npoekTiB. [loTykHa TexHIuyHa 0a3a, BIaCHE MPOEKTHE OIOPO Ta CUCTEMHUM MiAXIJ 10

YIOPABIIIHHS 103BOJISIOTh KOMIaH1i €(EeKTUBHO BUKOHYBATH MPOEKTU PI3HOTO MacIITaly.
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[Torpu 11e, mianpreMcTBO QYHKIIOHYE B YMOBaX MEBHUX BUKJIMKIB, Cepel SIKUX —
3QJIKHICTD BiJl 3araJIbHOCKOHOMIYHOI CHUTYaIlli, KOJIMBAaHHS BapTOCTI PECYypCiB, PUBHKU
3aTPUMOK Ta 3O0BHINIHROCKOHOMIYHI YWHHUKH. BOmHOYAC BIIKPHUBAIOTHCS HOBI
MIEPCTIEKTUBH JIJIsI 3POCTaHHS: PO3IIMPEHHS MisUTBHOCTI B pErioHax, BIPOBAKCHHS
eHeproe(peKTUBHUX Ta IUGPOBUX PIllIEHb, a TaKOX TMOMMUONEHHS CIIBIOpali 3
MDKHApPOJHUMU TTaPTHEPAMHU.

30anaHcoBaHE BUKOPHCTaHHS HAasSBHMX CUJBHUX CTOpPIH Ta ajanTamis [0
30BHIIIHIX YMOB CTBOPIOIOTH IEPEIYMOBH [Jsl MOJANBIIOTO PO3BUTKY KOMIIaHIi Ta

MOCHUJICHHS 11 KOHKYPEHTHUX MepeBar y OymiBebHIN ramysi.
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2.2 Ominka GpiHaHCOBOI CTIMKOCTI MIMPUEMCTBA

@diHaHCOBY CTIHKICTh MIAMPUEMCTBA BHU3HAYAIOThH 32 JOMOMOTOI0 a0COMIOTHUX 1

BIJIHOCHUX TOKa3HUKIB. AOCOIIOTHUM MOKa3HUKOM (PIHAHCOBOI CTIMKOCTI BBa)KA€ThCS

o0csr BracHUX 000poTHUX KomTiB. CTangapTHa (GopmMyna Uit po3paxyHKy IMX KOIITIB

nependadae BiJHIMAHHA KOPOTKOCTPOKOBHX 3000B’f3aHb MIANPUEMCTBA BIJ MOTO

06opoTHUX akTuBiB. DOpMyBaHHS BIACHHX 00ITOBUX KOINITIB HaBEACHI B TAOMUII 2.5

Tabmuig 2.5
AmHani3 ¢popMyBaHHS BIaCHUX 00ITOBHUX KOIITIB
BigxuneHHa | BigxuneHHsa
MoKasHUKK 2021 2022 2023 2024 2024 p. po 2024 p. po
2021 2023
O60pOoTHI aKTUBM 2745 291 1737 246 1680136 1566 158 -1179133 -113 978
MloTouni 2765913 | 1739433 |1702352 | 1649726 |-1116187 |-52626
30608B’A3aHHA
Bnacki obirosi 120 622 2187 122216 8356 .62 946 .61 352
KowTun
CniBBigHOLWeEHHA
BAACHUX 06irosux
KowrTiB i -0.01 -0.0013 -0.0132 -0.0534 -0.0434 -0.0402
060pOTHUX
aKTUBIB
2970000 2765913
2470000 2
1970 000 1739433 1700 352 —
1470 000 ! 1 1
970 000
470 000
0
-30 000

W O60pOTHI aKTUBM

2021-20622

2022 -2187

M [NoToYHi 30608B’A3aHHA

2023 -22 216

2024

BnacHi 06irosi KowTn

Puc. 2.3 ®opmyBaHHs BIaCHUX 00ITOBUX KOIITIB
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VY 2021 porti miaAnprueMCTBO Majio 000POTH1 aKTUBH B po3Mipi 2 745 291 rpH, npote
10 2024 poxy BoHU 3MeHIIMIMCA 10 1 566 158 rpH, 1110 cTaHOBUTH 3HWKEHHA HA 1 179
133 rpu. [opiBHsAHO 3 2023 pokoM, aKTUBHU Takok ckopotuiucs Ha 113 978 rpH.

[ToTouni 3000B’s13aHHs 3HU3UIKCA 3 2 765 913 rpH y 2021 pomui 1o 1 649 726 rpu
y 2024 poui — 3menmienns Ha 1 116 187 rpu. IlopiBHsiHO 3 onepeaniM pokom (2023),
TaKOXK CIOCTEpIraeThes cmaj Ha 52 626 rpH. Xoda 00CsaTH 3000B’s13aHb 3MEHIITYIOTHCS,
BOHU BCE III€ MEPEBUILYIOTh 00OPOTHI AKTUBH, 1110 € HETATUBHOIO O3HAKOIO.

[Toka3HuK BIAaCHUX OOIrOBUX KOIUTIB MPOTSATOM YCIX POKIB 3alMIIA€THCA
B1JI’€MHHM, 1110 CBIAYMTH IIPO HECTaudy 0OITOBOTO KarmTamy.

HeraruBue 3HaueHHs KoedillieHTa CBITYUTh MPO (PIHAHCOBY HECTIHKICTh. 3
KO’KHUM POKOM cUTyalis noripmyerbest y 2024 poui nokasHuk Bxe -0.0534, njo o3Hauae,

10 Ha KOKHY | TpH 000OPOTHUX aKTUBIB MpuUIaae AeiUT BIACHUX KOIITIB.

o6 Bu3HAYMTH TUO  (PIHAHCOBOI  CTIMKOCTI  MIANPUEMCTBA,  CIEPILY
IIPOAHAIIIZYEMO JIKEPEIIa, 32 PaXyHOK SKHX (OpMYIOThCs 3anacu (1ad.2.6).
Tabmuus 2.6
[Toka3HUKM HABHOCTI JiKepesl (POpMyBaHHs 3amaciB
Bigxuienns Binxuienns
IToka3nuku 2021 2022 2023 2024 2024 p. no 2024 p. no
2021 2023
Buaachi
00opoTHi -20 622 -2 187.00 -21 531 -83 568 -62 946 -62 037
KOIITH
BuiacHi i
AOBrocTpokoBi | -20 622 -2 187.00 -21 531 -83 568 -62 946 -62 037
axepesa
3araibHa
BCJIMYHUHA
paeper 2745291 | 1737246 | 1680136 | 1566158 | -1179 133 -113 978
¢opmyBaHHs
3amacis i
BUTPAT

VYrponosxk 2021-2024 poxiB piHaHCOBUI CTaH MiANPUEMCTBA 1010 (POPMYBaHHS

BJIACHUX OOITOBUX KOILTIB MOCTYIIOBO MOTIPIIYBaBCA:
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BiacHi 001roBi KOIITH B YC1 pOKH OyJX BiJl’€MHUMH, IO CBIIYMTH MPO HECTaUy
BJIACHUX PECYPCIB ISl MOKPUTTS MOTOYHUX akTUBIB. Y 2024 pori nediuut nocar -83 568
THUC. TPH, 0 B 4 pa3u Oinbiie, Hix y 2021 pori.

BrnacHi Ta JOBrocTpokoBi JpKepena (piHAHCYBaHHS TaKOX —3aJMIIAIOTHCS
BiJl’€MHUMH, OCKUIBKH TIIIMPHEMCTBO MAa€ B’ €MHUN BIIACHUW KaIliTal 1 HE 3aTydae
JIOBTOCTPOKOBOTO (PiHAHCYBaHHSI.

3aranpHuii 00cAT 00OPOTHUX aKTHUBIB IMIOPOKY 3MEHIIYeThes: 3 2 745 291 tuc. rpH
y 2021 pomi 1o 1 566 158 tuc. rpu 'y 2024 porii.

J11st Toro 11100 BUBHAYUTH TUIT (P1HAHCOBOI CTIMKOCTI HEOOX1/IHO BU3HAYUTH PO3MIP

3araciB 1 BUTpAT Ha MiANPUEMCTBI (Tab. 2.7).

Tabmmrs 2.7
Cknap 3armaciB 1 BUTpar
BigxuneHHa | BigxuneHHsa
MokasHuUKu 2021 2022 2023 2024 2024 p. po 2024 p. po
2021 p. 2023 p.

3anacm, y T.u. 1267859 | 711242 | 750135 809 632 -458 227 59 497
~ BUPOGHMI 454642 | 214634 | 165769 | 125886 |  -328 756 -39 883
3anacu
He3aBeplleHe 813209 | 496549 | 584301 | 683710 -129 499 99 409
BUPOOHULTBO
—roroBa 0 0 0 0 0 0
npoAaykuis
— TOoBapu 8 59 65 36 28 -29
Butpatun
ManByTHIX 1373 82 502 654 -719 152
nepioais
Bcboro
3anacis i 1269232 | 711324 | 750637 | 810286 -458 946 59 649
BUTpaAT
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2024

2023

2022

2021

i

0 100 000 200 000 300 000 400 000 500 000 600 000 700 000 800 000 900 000

—TOoBapu — roToBa NpoAyKLia

B — He3aBepLueHe BUPo6HMLTBO B — BUPO6HMYI 3anacu

Puc. 2.4 Cxnamosi 3amaciB

[Tpotsirom 2021-2024 pokiB CrIOCTEPIra€ThCA 3arajibHa TEHEHIIIS 10 CKOPOUYEHHS
o0csry 3amaciB 1 BUTpAT MIANPUEMCTBA, IO CBIYUTH MPO TEBHY ONTHUMI3aIllIO
BUKOPHUCTaHHSI OOOPOTHUX aKTHBIB. Y MOpiBHSHHI 3 2021 pokom, 0OCSIT BUPOOHHYUX
3araciB 3MeHIIMBCS Ha 328,8 THC. TpH, a He3aBepIlleHe BUPOOHUIITBO — Ha 129,5 TUC. TpH,
10 3arajioM 3HU3WIIO 3arajibHi 3anacu 1 BuTpatu. Pazom 3 tum, y 2024 porii mopiBHSHO 3
2023 poxoM BIiIOy/IOCS HE3HA4YHE 3pOCTaHHS Ha 59,6 THC. TpH, TOJOBHUM YMHOM 3a
paxyHOK 301JIbIIIEHHS HE3aBepIIeHOTo BUPOOHHUIITBA (+99,4 TUC. TpH) 1 BUTpaT Mailby THIX
nepiofiB (+152 Tuc. rpH), MONPU CKOPOUYEHHS BUPOOHMUMX 3amaciB. Taki KOJIHMBAHHS
MOXKYTh CBIJUHUTH SIK PO 3MEHILIECHHS 00CST1B BUPOOHUITBA, TAK 1 MPO 3MIHY MIIXO/IB
10 (GopMyBaHHS 3amaciB 1 MEPEHECEHHs BUTpAT Ha MailOyTHI Mepioau, 1o MmoTpedye

MOJIAJIBIIIOTO aHAJI3Y.

JIJist  0CcTaTo4yHOTO BCTAHOBIICGHHS THUITY (DiHAHCOBOI CTIMKOCTI MMiANPUEMCTBA
HEOOX1THO OOYHMCIINTH TTOKA3HUKHU 3a0€3MeUeHOCTI 3aMaciB BIAMOBIIHUMHY JDKEPEIaMU iX

¢dinancyBaHHs (Tab. 2.8).
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Ta0muis 2.8
[Toxa3znuku 3a0€3MeYeHOCTI 3arnaciB JHKePEIaMu iXHBOTO

dbopmyBaHHS

BigxuneH
HA 2024
p. Ao
2023 p.

BigxuneHH
MoKasHUKuK 2021 2022 2023 2024 12024 p.
£o 2021 p.

Hapnuwok abo
HecTaya BNlacHUX
060pOTHMX -20 622 -2187 -22 216 -83 568 -62 946 -61 352
KowTiB (BOK), Tuc.
rPH.

Hagnvwok abo
HecTaya B/1laCHUX
Ta
OOBrOCTPOKOBMX
oxxepen (BA), tmc.
rPH.

-2799 9438 -8 351 -65 754 -62 955 -57 403

Hagnvwok abo
HecTaya 3arajbHoil
BE/IMNYNHMU
OCHOBHUX AXkepen | 2763 114 1748871 | 1694001 | 1583972 | -1179142 | -110029
dopmyBaHHA
3anacis (3B), Tuc.
rPH.

-65 754
-83 568
-8 351
-22 216

2022 I- 9438

-2187
-2799 |
-20 622
-100 000 -80 000 -60 000 -40 000 -20 000 0 20000

B Hap/imwok abo HecTaya BAacHMX Ta AOBrOCTPOKOBUX Axepen (BJ), TC. rpH.

W Haanvwok abo Hectaya BnacHUX 060poTHMX KowwTie (BOK), Tuc. rpH.

Puc. 2.5 Tloka3Huku 3a0e3Me4eHOCT] 3aaciB JKEpeslaMy iXHbOTO (hOpMyBaHHS
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Puc. 2.6 3mina 3arainbHOi BEJIMYMHU OCHOBHUX JiKepell (hOpMyBaHHS 3a1aciB

[TixmpueMCTBO IEMOHCTPYE TEHACHIIIIO 3MEHIIIEHHS BIACHUX 0OOPOTHHUX KOIITIB 1
JIOBFOCTPOKOBUX JiKepen (DIHAHCYBaHHs 3amaciB, IO CBIAYUTh MPO 3pOCTAIOUy
3QJICKHICTh BiJ] 30BHIIIHIX KOPOTKOCTPOKOBHX pecypciB. lle moripmrye dinaHcoBy
CTIMKICTb 1 30UIbIIIY€E PU3HKH JIIKBITHOCTI. X0Ya 3arajibHa BeJIUYMHA OCHOBHUX JIKEPEI
MOKPUBAE 3allacy, 3HWKEHHS LbOro nokaszHuka y 2024 poii Bkasye Ha HEOOXIJIHICTb
nepenisiny piHaHCOBOI MOJIITUKH, ONTUMI3AIII] 3aMaciB Ta JyKepes iXHbOTo piHAaHCYBaHHS
JUIs cTab1Ii3ali curyartii.

Jyist BU3Ha4eHHs TUITY (DIHAHCOBOI CTIMKOCTI MIMPUEMCTBA BUKOPHUCTOBYETHCS
TPUKOMITOHEHTHHH MOKa3HHK (S).

2021 pik:

®Bok < 0; OB <0; P3B>0— S=(0,0,1)

2022 pik:

®Bok <0; ®Bg>0; D3>0 —> S=(0,1,1)

2023 pik:

®Bok < 0; P <0; P3B>0—> S=(0,0, 1)

2024 pik:

®Bok < 0; P <0; P3B>0—> S=(0,0, 1)
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Tabmauis 2.9

Tun ¢iHaHCOBOT CTIMKOCTI 32 TPUKOMIIOHEHTHUM IMOKa3HUKOM

Pix ®BOK - ®36 MokasHuK Tun (PivHaHC(.)BO'I'

S cTilkocrTi
2021 0 0 11 (0,0,1) Hecriiika (miHimanbHa)
2022 0 1 11(0,1,1) Hecrilika (nomipHa)
2023 0 0 11 (0,0,1) Hecriiika (miHimanbHa)
2024 0 0 11(0,0,1) Hecrilika (miHimanbHa)

VY nepion 3 2021 no 2024 poxu ¢inancose cranopuie TOB «bK «Intepran-bym»
3ayMIIaIocst HecTabutbHUM. [IpoTsAroM GLIBIIOCTI POKIB MIAMPUEMCTBO JEMOHCTPYBAJIO
O3HaKM (DIHAHCOBOI HECTIMKOCTI, IO MIATBEPIKYETHCS PE3yJIbTaTaMH pPO3pPaXyHKY
TPUKOMIIOHEHTHOTO MTOKa3HMKA TUITY (piHaHCOBOrO cTanoBua (S). Y 2021, 2023 ta 2024
pokax mokasHuk maB BuUDLA (0, 0, 1), mo cBAYUTH TPO BIJACYTHICTH BIACHUX 1
JIOBTOCTPOKOBUX JIXKEPET JIJIsl TIOBHOTO MOKPHUTTS 3araciB, MOMPH HASIBHICTH 3aralibHUX
okepen (pinancyBanss. Jlume y 2022 poui cioctepiranocs neBHe nokpamieHss (S = 0,
1, 1), koau HiANPUEMCTBO 3aJyYUIIO JOAATKOBI JOBIFOCTPOKOBI JKEpeNa, 1110 YaCTKOBO
3a0e3neunnn  (QopmMyBaHHS 3amaciB. 3arajoM, MIANPUEMCTBO MepeldyBae y 30HI
(b1HaHCOBOT HECTIUKOCTI.

OrriHKa BITHOCHUX MOKa3HUKIB PiHAHCOBOI cTiiKoCcTi. O1iHKa (h1HaHCOBOT
CTIMKOCTI Ha MEBHY JIaTy Ja€ 3MOTY 3'1CyBaTH, HACKIIbKU €(PEKTUBHO MIANPUEMCTBO
YHOPaBJISUIO BIACHUMU Ta MO3UKOBUMH PECYpCaMU BIIPOJOBXK MONEPETHBOTO MEPIOAY.
CraH (piHaHCOBOI CTIMKOCTI BIJI0Opa)ae CHiBBIIHOIIEHHS MiXk BIACHUMH U 3a1y4YE€HUMU
KOIIITAMH Ta BU3HAYAETHCA 32 JIOTTIOMOTOI0 KOMIUIEKCY (PiHAHCOBUX MOKa3HUKIB.

J1ist G171 1eTalIbHOT XapaKTepUCTUKK (PIHAHCOBOI CTIMKOCTI MPOBEAEMO aHAI3

BIJIHOCHUX MOKa3HUKIB, 1110 XapaKTepU3yIOTh (DIHAHCOBY CTIMKICTh. (Tab. 2.10)
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Taomuus 2.10

BigHocHi nmoka3Huku (hiHAHCOBOT CTIMKOCTI

2021 2022 2023 2024

pik pik pik pik
KoediuieHT

NOTOYHOI 0.99 1.00 0.99 0.95
NiKBIAHOCTI

KoediieHT

abcontoTHOI 0.00 0.00 - 0.00
nikBiAHOCTI

Koedpiujent 053| 059| 055| 046
LUBUAKOT NiKBigHOCTI

KoediuieHT

aBTOHOMIl 0.00 0.01 0.00 -0.04

PeHTabenbHicTb
aKkTuBIB

PenTabenbHicTb -
BNacHoro kanitany 42.24

YucTa mapxa -0.01 0.01 -0.02 -0.07

KoediuieHT
NOKpUTTS
HEeobOPOTHUX -0.16 0.81 -0.60 -3.69
aKTMBIB BNaCcHUM
Kanitanom

0.00 0.00 -0.01 -0.04

1.00 2,38 1,65

KoediuieHT

336OProBaHOCTI 1.00 0.99 1.00 1,04

PesynbraTti anamizy cBimuaTh MpPO HECTAOUIHHHM Ta B LUJIOMY HE3aJI0BUILHUN
(1HaHCOBHUIA CTaH MIAMPUEMCTBA IPOTATOM aHAII30BAHOTO MEPIOY.

KoedimienTn MKBIIHOCTI 3aJMIIAIOTBCS Ha MeEX1 a00 HWKYE HOPMATHBHHX
3HaYeHb. [lorouHa HIKBIAHICTH KoJMBaeThcsi B Mexkax 0.95-1.00, mo cBIIUUTH TPO
0OMeKeH1 MOYKJIMBOCTI MIANPUEMCTBA TOKPUBATH CBOi KOPOTKOCTPOKOBI 3000B’ sI3aHHS.
Abcomtotna nikBigHIcTh Ha piBHI 0.00 o3Hadae BiCYyTHICTH a00 KPUTHYHUMA DPiBEHb
I'POIIOBHX KOIIITIB.

IBuaka mikBigHICTE (0.46 v 2024 p.) AEMOHCTpPY€E TEHACHITIIO A0 3HMKEHHS, 1110
BKa3y€ Ha 3HMKEHHS 00CSTY JIKBIIHUX 00OPOTHUX aKTUBIB 0€3 BpaxXyBaHHs 3aaciB.

KoediiieHT aBTOHOMIi KOJMBA€THCS HABKOJIO HYJIS 1 HaBITh CTA€ HETaTUBHUM Y
2024 pori (-0.04), o BKa3zye Ha B’ €MHUI BIACHHUM KaIliTall - KpUTUYHUN CUTHAI TIPO
(b1HAaHCOBY 3aJE€XHICTh MIANPUEMCTBA BiJ TO3MKOBUX KOILUTIB Ta BHUCOKI PHU3UKU

HETJIaTOCITPOMOXKHOCTI.
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PeHtabenbHICT, aKTHUBIB Ta YHCTAa Mapka MPOTATOM TEPIoay IepeBaKHO
HEraTWBHI, 10 CBIIYUTh NPO HEEPEKTUBHE BUKOPUCTAHHSA AaKTHBIB Ta 30MTKOBY
TISUTBHICTB.

Oco0OnuBe 3aHEMOKOEHHS BUKIHMKAE PEHTAOETBHICTh BJIACHOIO KamiTaly, sika y
2023 pori ctanoBmia -42.24, 1m0 CBIAYUTE PO BEIMKI 30UTKU TIPU MaikKe BiICYyTHHOMY
BJIACHOMY KaIliTaJi.

KoedirieHT mokputTss HEOOOPOTHUX AKTHBIB BJIACHUM KaIliTaJIOM 3aJIMIIAETHCS
HETaTUBHUM TPOTITOM TPHOX 3 YOTUPHOX POKIB, IO MiATBEPIKYE HECTAUy CTAOUTHHUX
Jokepen ¢hiHaHCYyBaHHS IS IOBFTOCTPOKOBUX aKTHBIB.

@diHaHCOBE CTAHOBMIIE MIAMPUEMCTBA € HAIPYKEHUM Ta PU3UKOBaHUM. OCHOBHI
npoOJieMH MOB’S3aH1 3 BIICYTHICTIO IOCTaTHBOTO OOCATY BJIACHOTO KamiTaiy, HU3BKOIO
JNKBIIHICTIO Ta 30MTKOBICTIO A1SJIBHOCTI.

HacTynmHuM KpOKOM y TMpOBEAEHHI aHali3y € poO3paxyHOK IHTErpajibHUX
MOKa3HMUKIB (DIHAHCOBOI CTIMKOCTI, SIKI JIO3BOJISIFOTH OTPUMATH y3arajibHEHY OILIHKY
(G1HaHCOBOTO CTaHy MIANPUEMCTBA HA OCHOBI CYKYITHOCTI KJIIOUOBUX (PIHAHCOBHUX
koedirienTiB(tad.2.11).

Ta0mums 2.11

MoKa3HUK 2021 2022 2023 2024
KoediuieHT nokpuTTa
maTepianbHKUX 3anacis -0,016 | -0,003 -0,03 0,1
BNACHUMM 06OPOTHUMMU
KoLITamMu
KoediLieHT maHeBpeHoOCTi 737 023 266 127
BNIACHWX KOLLTIB ’ ’ ’ ’
IHOEKC NOCTIMHOTO aKTUBY -5,68 1,19 -1,65 -0,27
KoedoiuieHT
[OOBrOCTPOKOBOTIO 3a1y4€HHA 0 0 0 0
NMO3NKOBUX KOLLTIB
KoeodiuieHT HaKonMYeHHA 0.57 0.68 0.65 0.6
3HOCy ’ ’ ’ ’
KoeodiuieHT peanbHoi 0.46 0.41 0.45 0.52

BapTOCTi MaliHa

KoediuieHT cniBBigHOWEHHA
NO3MKOBUX Ta B/IaCHUX -988,55 184,3 -203,9 -25,09
KOLWTiB

Y3aranbHOUYMA NOKA3HUK

. . N . - -0,61 -0,08 -4,83
3MiHW $iHAaHCOBOT CTINKOCTI
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KoedirieHT mOKpuTTS MaTepialbHUX 3amaciB BIACHUMHU OOOPOTHUMH KOIIITAMU B
yC1 POKH 3HaY€HHS B1JI’€MHI, III0 CBIAYMTH MPO HECTauy BIACHUX OOOPOTHUX KOIITIB JJIS
MOKPUTTS 3amacis.

KoedirieHT MaHEeBpPEHOCTI BIACHUX KOIITIB: CYTTEBA HECTAOIbHICTh: Yy 2022 porri
Bin'eMue 3HaueHHs (-0,23), moTiM mokparieHHs, ajie B 2024 3HOBY 3HI)KCHHS.

[HeKC MOCTIMHOTO aKTHBY TakOXX JEMOHCTPY€E HECTAOLIBHICTh Ta MEPEBaKHO
HEraTuBHI 3HAYCHHS.

VY3aranbHIOIOUNH MOKa3HUK 3M1HU (DIHAHCOBOI CTIMKOCTI: YC1 3HAaYEHHS - B €MHI
kpim 2021, 3 pizkum noripuieHasM y 2024 por (-4,83), 110 OHO3HAYHO CBIIYUTH PO
3HIDKEHHS 3arajibHOro piBHA (IHAHCOBOI CTIMKOCTI mignpueMcTBa. KoedilieHT
HAaKOMMYEHHSI 3HOCY 3HAXOAMThbCS Ha NpuiHATHOMY piBHI moHax 0,5. KoedimieHT
peanbHOI BapTOCTI MaiiHa Mae cTaluIbHYy MO3UTHBHY AuHamiky (Big 0,41 mo 0,52).
KoeilieHT 1OBroCTpOKOBOrO 3aJly4€HHsI MMO3UKOBUX KOIITIB MOCTIMHO HYJIBOBHM, 1110
MO’KE€ CBITYUTH MPO BIJICYTHICTh TOBFOCTPOKOBUX OOProBHX 3000B’3aHb.

[linmpueMCTBO JEMOHCTPYE HECTIMKUN (PIHAHCOBUN CTaH 3 HETaTUBHOIO
JTuHaMIKOI0 B 2024 porri, 10 MiATBEPKY€THCS 3HUKEHHSIM YCIX KIIFOUOBHX KOE(]IIIEHTIB,

OCOOJIMBO TMOTIPIIEHHSM y3arajJbHIOIUOTO MOKa3HUKa (PIHAHCOBOI CTIMNKOCTI.
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2.3 Bussnenss npo0OieM y (piHaHCOBIH CTIMKOCTI MIAMPUEMCTBA Ta HAMPSAMIB ii
TIOKpAIIEHHS

Ananiz ¢inancoBoro crany TOB «bK «lHrepran-byn» cBimuuTh mnpo psia
cepiio3HuX mpobiem y 3ade3neueHHi (iHaHCOBOI CTIHKOCTI BIpoaoBk 2021-2024 pokis.

OpHiero 3 KIIIOYOBUX MPOOJIEM € HecTaya BIACHUX 00OPOTHUX KOWITIB. [IpoTsrom
YChOTO aHAJII30BAHOIO MEPIOy el MOKA3HHUK 3aJIMIIAaBCs BiJl’€MHUM, 1110 O3HAYAE, 1110
HiANPUEMCTBO HE Ma€ JOCTaTHBOTO pecypcy s (iHAHCYBaHHS CBO€i MOTOYHOI
JISJIBHOCT1 0€3 3allydeHHs 30BHIMHIX pkepen. Y 2024 porl AedilUT BIACHOTO
00OpOTHOTO KamiTaly MorIuOuBCs 10 -83 568 Tuc. rpH, 110 BUETBEPO MEPEBUIILYE PIBEHD
2021 poky. Take 3HaueHHs BKa3ye€ Ha XPOHIUYHY (PIHAHCOBY HECTady Ta HEe(EKTHUBHE
YIPABIIIHHS pecypcamu.

[Ile onHUM KpUTHYHUM (PAKTOPOM € 3MEHILECHHS OOOPOTHUX aKTHBIB — 3 2 745
291 tuc. rpa y 2021 poui g0 1 566 158 Tuc. rpu y 2024 pomi. IlapanensHo 3 mum
CKOPOTHJIMCA 1 MOTOYHI 3000B’sI3aHHS, A€ BOHU BCE 1€ MEPEBUILYIOTh aKTUBH, 10
NIATBEPIKYE TEPEBAHTAXKEHHS KOPOTKOCTPOKOBUMH OOpraMM Ta HEMOXIIHUBICTh
MIPUEMCTBA CAMOCTIIHO MOKPUBATH CBO1 (h1HAHCOBI MOTPEOU.

AHani3 ciBBIIHOUIEHHS 3aMaciB 1 JpKepen iX (piHaHCYBaHHS JEMOHCTPYE CTIMKUN
nedImuT SK BIIACHUX, TAaK 1 JOBIOCTPOKOBHUX JDKEpeN. BIJICYyTHICTh TakuX Kepemn
MPU3BOJIUTh JIO BHCOKOI  3aJCKHOCTI  BiJI 30BHIIIHBOTO  KOPOTKOCTPOKOBOIO
(d1HaHCYBaHHS, 110 € HECTIMKUM 1 pu3nKoBaHMM nuisixoMm. Hampuxnan, y 2024 pomi
3HAYEHHSI TPUKOMIIOHEHTHOTO TMOKa3HHKa (hiHAaHCOBOI cTiKoCTi ctaHoBHTH (0, 0, 1), 110
O3HAua€ JIMIIE HASBHICTh 3arajbHUX JKEpeN MpU MOBHIM BIACYTHOCTI BIacHUX abo
JIOBTOCTPOKOBHUX.

BignocHi moka3Huku (HIHAHCOBOI CTIMKOCTI TaKOX BIIOOPaKaOTh KPUTHUYHY
cuTyarlito. 30kpemMa, Koe(ii€eHTH JIIKBITHOCTI K MOTOYHO1, TaK 1 IIBUJKO1 3JIUIIIAFOTHCS
Ha HU3BKOMY PiBHI, 10 OOMEXY€ 3/aTHICTh MIAMPUEMCTBA OMEPATUBHO pearyBaTd Ha
¢diHaHCOB1 3000B’s13aHHS. AOCOIOTHA JIIKBIAHICTh TIOPIBHIOE HYIIO, 110 MPSMO BKa3y€e Ha

BIJICYTHICTh TPOILIOBUX KOILTIB HAa paXyHKaX.
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He MeHII TPUBOKHUMM € MOKa3HUKU PEHTA0ETIbHOCTI: peHTA0EIbHICTh aKTUBIB Ta
BJIACHOTO KarmiTainy € HeratuBHUMH y 2023-2024 pokax, a yucta mapxka y 2024 porri
ctaHoBuTh -0,07, 1110 BKa3ye Ha 30UTKOBICTh JiSTTLHOCTI.

[HTErpasibHl TOKa3HUKH (PIHAHCOBOI CTIMKOCTI, 30KpeMa KOe(IIIEHT MOKPHUTTS
MarepiajdbHHUX 3araciB BIACHUMH OOOPOTHUMH KOIITAMHU, 1HIEKC MOCTIHHOTO aKTUBY Ta
y3araJibHIOIOUUi Koe(ili€HT 3MiHH (DIHAHCOBOI CTIMKOCTI, AIEMOHCTPYIOTh MOCHJICHHS
HETraTUBHUX TEHJICHIIH, 0co0auBo y 2024 potii, e CIOCTEPIraeThCsl HAUTIPIIE 3HAYCHHS
-4,83. e cBimuuTH PO CTPIMKE MOTIPIICHHS 3arajabHOTO (DIHAHCOBOTO CTaHY.

OxpeMy yBary 3aciayroBye Koe(ilieHT aBTOHOMII, sikuil y 2024 poiii Ma€e B’ €eMHe
snadeHHs (-0,04). Lle o3Hauae, 1110 MiANPUEMCTBO Ma€ HETAaTUBHUIM BIACHUMN KaIliTall, 1110
BXE € O3HAKOI TMOTEHIIMHOI (IHAHCOBOI KpHM3KW Ta MOXe OyTH MiACTaBOK st
MOPYIICHHS CIPaBH MPO OAHKPYTCTBO y BUMAAKY MOTTTHOIEHHS AeDIUTY peCypCiB.

VY CyKymHOCTI HaBe[€HI MOKa3HHKU JO3BOJISIIOTH 3pOOMTH BUCHOBOK, IO
H1JIPUEMCTBO 3HAXOAUTHCS B 30H1 (PiHAHCOBOI HecTaOUTbHOCTI. OCHOBHUMU IPUYMHAMU
TaKoi CUTYyallli € BiJICYTHICTh JOCTaTHHOTO OOCSTY BJIACHOTO KamiTady, NEePEeBUIICHHS
3000B’s13aHb HAJ AKTUBaMH, HU3bKa JIKBIIHICTh, HECTAYa JHKEPEN MOKPUTTS 3amaciB Ta
30MTKOBA MisUIbHICTH. JIJIsl TOKpaIeHHs1 CUTYyallli HeoOX1THO BIPOBAIUTU 3aXOAH OO
OoNnTHUMi3alii BUTpaT, MNIABUIICHHS €()EKTUBHOCTI BUKOPUCTAHHS AaKTUBIB, IOILIYyKY
CTaOUIbHUX JKepen (piHaHCYBaHHS Ta HApOU[YyBaHHS BIACHOTO KaIliTauy.

Ha ocHOBI1 BUSIBIEHHX HEHOJIKIB JOIIILHO 3aIIPOIIOHYBATH KiJIbKa HAIPSIMIB JIJIs
MOKpAaIIeHHs (PIHAHCOBOI CTIMKOCTI:

1. OnTumizaliis CTpyKTYpH Karitaimy

Opni€ero 3 TOJOBHHX MPOOJEM MIANPUEMCTBA € HAJIMIpHA 3aJICKHICTh BiJl
KOPOTKOCTPOKOBUX TMO3MKOBUX KOWITIB. lle MiATBEpAKYy€EThCS BUCOKUM PpIBHEM
3a00proBaHOCTI Ta BiJ €MHUM 3Ha4YeHHSAM KoedilieHTa aBTOHOMIl. [l 3HMOKCHHS
PHU3HKY (PIHAHCOBOT 3aJIEKHOCTI HEOOX1IHO:

e 3ajyyaTHl TOBFOCTPOKOBI KPEIUTH 200 1HBECTHIIIT;
e [lepermissHyTM TMOJITUKY  YOPABIIHHS  3000B’S3aHHSIMU, IOCTYIIOBO

3MEHIIIYIOYH YaCTKy KOPOTKOCTPOKOBOI KPEAUTOPCHKOT 3a00pTOBaHOCTI;
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o [IpamoBaru Haj BITHOBJICHHSIM BJIACHOTO KaIliTally, 30KpeMa 3a PaxyHOK
npuOyTKy (y pasi Horo mosiBu) abo pexarmiTaizariii.
2. [TigBuIIeHHS JTIKBIAHOCTI
KoedimienTn mikBiTHOCTI 3aiuIIa0Tbesa a00 Ha MexXi HOpMH, abo Huxue Hei. Lle
CBIIUUTHh TPO OOMEXKEHY 3IaTHICTh IMAMPUEMCTBA IIBHUIKO MOKPUBATH CBOi IMOTOYHI
3000B’s13aHHs. [1[00 mokpamuTi cuTyaIio:
e HeoOxigHO 301IBIIUTH OOCAT TPOIIOBUX KOIITIB a00 TXHIX €KBIBaJCHTIB Ha
paxyHKax MiANpPUEMCTBA;
e PamionanizyBatu BUTpaTH, CKOPOTHBIIM HeEe(PEKTUBHI ab0 APYyropsHi
CTarTi;
e BnpoBaguTu KOHTpOJb 32 A€0ITOPCHKOIO 3a00ProBaHICTIO, IPUCKOPUTH ii
MOBEPHEHHS;
e 3anpoBaguTH OUIBII >KOPCTKY TMOJITHKY IIIOAO0 HAJaHHS BIJICTPOUOK
TUTATEXK1B MOKYIIISIM.
3. YmpaBiiHHs 3amacamu
3riIHO 3 aHAJII30M, Y HIANPUEMCTBA CIIOCTEPIraeThCs 3MEHILIEHHS 3aIaciB, MPOTE
BOHO CYIIPOBOIKYETHCS HECTAa4er0 OOIroBUX KOMITIB. [ mokparmieHHs (iHaHCOBOTO
CTaHy:
e Bapro 3mificHUTH [eTanbHUN aHaji3 CTPYKTYpH 3amaciB Ha TpeIMeT
HAsSIBHOCTI «MEPTBUX» 200 MOBUILHO 0OEPTOBUX TOBAPIB;
e BnpoBamuTu cuctemy IUIaHyBaHHS 3aKyMliBeldb 3TIAHO 3 pPeaTbHUMH
o0cgaraMyu BUpOOHMIITBA Ta MPOJIaXKIB;
e BukopucroByBaTH cy4yacHi MeTOAM OOJIKY 3amaciB (Hampukian, Just-in-
Time), 1110 703BOJISIE YHUKHYTH HAJTUIIKIB.
4. 3611bIeHHS TPUOYTKOBOCTI A1SUIBHOCTI
e [loka3HukH peHTAOETbHOCTI JAEMOHCTPYIOTh BIJ’€MHI 3HAYEHHS, IO
CBITYUTH MPO 30MTKOBY poOOTY. 3a71s1 IOKpaIieHHs (PIHAHCOBOI CTIHKOCTI

HEOOX1THO
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e [lepersiHyTH IIHOBY TOJITUKY 1 BHUTpPaTH, CHpPSAMYBaTH 3yCWUIS Ha
3HM)KEHHS CO01BapTOCTI MPOIYKITIT;
e 30UIBIIUTU OOCATH peaiizailii MPOAYKIli 32 paxyHOK PO3IIMPEHHS PUHKY
a00 TONTYKYy HOBUX KJTIEHTIB
e OnTuUMi3yBaTW IITaTHUH PO3KIA] 1 CTPYKTYpY YHPaBIiHHSI 3 METOIO
3MEHILICHHS aIMIHICTPaTUBHUX BUTpAT.
5. YmockoHaeHHs (piHAHCOBOTO TIJIAaHYBAHHS
BiacyTHicTh cTalimbHOTO (DiHAHCYBAaHHS Ta KOJMBAHHSA KJIIOYOBHUX (DIHAHCOBHUX
MOKA3HMKIB CB1TYaTh PO HEJOIIKHA B CHCTEMI IUIaHyBaHHA. ToMy HE0OX1THO:
e 3anpoBaJuTH pEryisipHe CKIaJaHHs (PIHAHCOBUX MPOTHO31B (IUIAaH JI0XO/1B
1 BUTPAT, IJIaH PyXy IPOIIOBUX KOIITIB);
¢ 3MiiiCHIOBATH MIOMICSYHUN MOHITOPUHT (hiHAHCOBUX KOS(DIIIEHTIB;

e @opmyBaTtd pe3epBHI (QOHAU s MOKPUTTS PHU3UKIB Yy MEpioau

HecTaOUILHOCTI.

Hanpsmu
TTOJTIMIIICHHAS
(GhiHaHCOBOTO

CTaHy

Puc. 2.7 Hanpsimu noninieHHs: (piHaHCOBOTO CTaHy
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BucHoBku 10 po3aity 2

VY xoni anamizy ¢inancoBoi criiikocti TOB «BK «InTepran-byn» 3a 2021-2024
poku Oyno JOCHIIKEHO aOCONIOTHI, BIJHOCHI Ta IHTETpajbHI IIOKA3HUKH, SKi
BiIOOpaKatOTh 3/aTHICTh KOMIAHIi €(PEKTUBHO YMpaBIATH BIACHUMHU Ta 3aTyYCHUMHU
pecypcaMmu 3 MeTOIo 3a0e3reueHHs 0e3MepepBHOI TISIIBHOCTI.

Anani3 aOCOMIOTHUX TOKAa3HUKIB BUSBUB CTAaOUIbHUN JA€PIIUT BIACHUX
O0OOpPOTHUX KOWITIB, IO CBIAYUTH MPO BIICYTHICTh BHYTPIMIHIX JKepen (iHAHCYBaHHS
JUISL TIOKPUTTS TIOTOYHUX akTUBIB. (OCHOBHUM JpKepeiaoM (hiHAHCYBaHHS 3araciB
BHUCTYNIAIOTh KOPOTKOCTPOKOBI 3000B’s13aHHS, 110 BKAa3y€ HAa HAJAMIPHY 3aJI€KHICTh B1J
30BHIIIHBOTO KarliTainy Ta opmye Bpa3iuBy (iHAHCOBY CUTYAIIIIO.

BigHocHi moKa3HWKHM, Takl SK KOe(]iIllEHT aBTOHOMIi, MaHEBPEHOCTI Ta
CHIBBIIHOLIEHHSI IO3MKOBOTO 1 BJIACHOIO KamiTaldy, JEMOHCTPYIOTh 3HH)KECHHS
(GhiHaHCOBOT HE3aJIeKHOCT1 IMIANPUEMCTBA, HU3bKY JIKBIAHICTh 1 MIABUINEHI PHU3UKH
(1HaHCOBO1 HEMIATOCIIPOMOXHOCTI. HeraruBHa peHTa0eNIbHICTh Y JAESIKI POKH CBIIYHUTH
PO Hee(PEKTUBHE BUKOPUCTAHHS PECYPCIB 1 30UTKOBY JISJIbHICTb.

OrriHKa 32 TPOXKOMIIOHEHTHUM TTOKa3HUKOM (DIHAHCOBOI CTIMKOCTI (S) CBITYUTH,
0 MIANPUEMCTBO 31€0UIBIIOr0 nepedyBasio B 30HI (PiHAHCOBOi HECTAaOLIBLHOCTI abo
HaBITh KPHU3HM, 3 HEIOCTAaTHIM 3a0e3MeUCHHSAM 3armaciB CTaOUIbHUMH JKepeaaMu
¢dinancyBanHsa. Haitbinpimn kpuTudHa cutyaiist criocrepiranacs y 2024 porti, Koiau Bci
KJIFOUOBI1 MOKa3HUKW MaJId HETaTUBHI 3HAYCHHS.

[aTerpanpHa OIiHKa MATBEPANIIAa HETaTUBHY TMHAMIKY: 1HTETPaTbHUNA KOS(IIIEHT
(1HaHCOBOI CTIMKOCTI CUCTEMAaTUYHO 3HM>KYBABCS, TOCATHYBIIU MIHIMAJIBHOTO PIBHSI —
-4,83 y 2024 pori, 1m0 BKa3zye Ha BUCOKHUH CTYIHb (DiHAHCOBOT HECTAOIHHOCTI.

Otxe, ¢inancoBuii ctan TOB «bK «Iurepran-byn» € xputnunnm. Kommnanii
HEOOXIZIHO TEPMIHOBO MEPENISHYTH CTPYKTypy KamiTaly, CKOPOTHTH OOCST
KOPOTKOCTPOKOBHUX 3000B’s13aHb, ONITUMI3yBaT BUTPATH, TT1JIBULITUTH PEHTAOETHHICTh Ta
3QJIy4UTH JOBIOCTPOKOBI IHBECTHIIIT 3 METOI CTadiIi3alii (JiHAHCOBOTO CTAHOBHUIIA Ta

3a0e3MeueHHs CTIMKO1 AiSUTbHOCTI B MallOy THHOMY.
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PO3/I1J1 3. HIJIAXU 3MIITHEHHS ®IHAHCOBOI CTIMKOCTI
bYIBEJIbHUX HIAITPUEMCTB

3.1 BruuB 30BHIiIIHIX (pakTopiB Ha (PiHAHCOBY CTAOUIBHICT MIANPUEMCTB

@dinaHcoBa CTIHKICTh OyHiBETPHUX KOMIIAHIM € KIFOYOBUM E€JIEMEHTOM iX
edeKTUBHOT POOOTH Ta MEPCIEKTUBHOTO PO3BUTKY. Y TMOPIBHSHHI 3 OaraTrbMma 1HIIUMU
CEKTOpaMU €KOHOMIKH, OyIBHUIITBO BUPIZHAETHCS OCOOIMBOIO YYTIUBICTIO JI0 BIUIUBY
30BHIIIHBOTO CEPeIOBHINA. 30BHIIIHI YMHHUKH MOXYTh SIK CIIPUSTH 3POCTAHHIO, TaK 1
CTBOPIOBATH CEPHO3HI PU3UKH, BIUIMBAIOYU HA TPUOYTKOBICTh, IHBECTHUIIIMHHI ITOTEHITIAI
1 3/1aTHICTh MiANPUEMCTB BUKOHYBaTH (DiHAHCOBI 3000B’si3aHHA. ToMy 1eHTH(IKAIISA
PU3HKIB 1 €PEKTUBHE YNPABIIHHA HUMU — OCHOBA CTa0UIBHOTO (PYHKI[IOHYBAaHHS Tay3i.

OpauH 13 HaBaromimux 30BHIMIHIX (aKTOpPiB, 110 BIUIMBAE Ha (PIHAHCOBUMN CTaH
OyIiBETBbHUX KOMIIAH1M, — 1€ MAKPOEKOHOMIYHA CUTYyallisl B KpaiHi.

BasioBuii BHYTpIllIHIM TPOAYKT 1 €KOHOMIYHA AuHamika: [lo3uTMBHA AMHaMika
BBII 3a3Bu4aii cynpoBOKY€ThCS 3pOCTAHHSAM 1HBECTUIIIITHOT aKTUBHOCTI, 1110 IT1IBUIIYE
MONUT Ha OyAiBeNbHI MOCIYTH y KUTJIOBOMY, KOMEpLIMHOMY Ta 1H(PaCTPyKTypHOMY
cerMeHTax. lle MO3WTMBHO NO3HA4Ya€ThCsl Ha JOXOAAX MIANPUEMCTB. Y THepionu
€KOHOMIYHOTO CIajJy, HaBIAKHU, IPOEKTH YacTO 3YNHUHSIOTbCS, a KOHKYpEHIIS
MOCUJIKOETHCS, IO YCKJIaAHIOE 3a0e3MedeHHs] TprOyTKOBOCTI.

[adumsmiita nporecu: [1IBunke 3pocTanHs IiH Ha MaTepialiv, MAJIWBO Ta EHEPTii0
npu  (IKCOBAHMX KOHTPAKTaX CKOpouYye TMpUOYTKH Ta WIABUIILYE PHUBHKUA IS
OyniBenbHUKIB. Takoxk 1HQIAIS YCKIAIHIOE MPOTHO3YBaHHS BUTpAT 1 IUTAHYBaHHS
1HBECTHIIIH.

[IpouieHTHI cTaBKu: BapTicTh KpeIUTHUX PECYPCiB BUBHAYAETHCS PIBHEM CTaBOK,
10 HamnpsiMy BIUTMBA€E Ha (iHAHCYBAHHS MPOEKTIB. BHCOKI CTaBKU OOMEXYIOTH TOCTYII
JI0 TIO3UK, MABUIIYIOTh (DiHAHCOBE HABAHTAYKEHHSI Ta 3MEHIIIYIOTh PEHTA0CIbHICTb.

BamtotHi konuBaHHs: JleBanbBaiisi TpuBHI a00 1HINI BajIOTHI 3pYLICHHS
NPU3BOMATh JI0 3A0pOKYAHHS IMIOPTHUX OyMiBENIBHUX MarepiajiB, IO IT1ABHUIILYE
Butpatd. [lpm 1npomy (dikcoBaHI KOHTPAKTHM Yy HalLlOHAJbHIA BaJIOTI HE 3aBXKAU

J03BOJIAIFOTh KOMIICHCYBATH I_[i BTparTu.
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diHaHCOBa CIPOMOXKHICTh KIIEHTIB 1 JOCTYN 10 KpenuTyBaHHs: CIijlauyBaHICTh
3aMOBHHUKIB Ta PiBEHb 0AHKIBCHKOTO KPEAUTYBAHHS — KPUTUYHI YAHHUKH JUISI TPOIIIOBUX
MOTOKIB y Oy/iBeNIbHIM cdepi. 3aTpuMKu a00 CKacyBaHHS OIUIAT MIPU3BOISITH 10 KACOBUX
PO3pHUBIB 1 3001B y peaiti3aliii IpPO€EKTIB.

[IpaBoBe cepemoBuIIe 1 IepkaBHA MOJITHKA BU3HAYAIOTH CTPATET19HI MOXKIIUBOCTI
ramysi.

[HdpacTpykTypHI mporpamu Ta JepkaBHa ydyacTh: DiHAHCYBaHHS 3 OIOIKETY,
MIBTOBI KPEAUTH M IEP>K3aMOBJICHHS CTUMYITIOIOTH JTiSIbHICTh KOMITaH1i Ta CTBOPIOIOTH
CTabUIbHE CePEIOBUIIIE /ISl IHBECTYBaHHS.

[TonarkoBa momitTuka: YacTi 3MIHU y TOJATKOBOMY 3aKOHOAABCTBI, 30UIbIICHHS
CTaBOK 200 BBEJICHHS HOBUX IOJIaTKIB MOXYTbh 3HH>KYBAaTH MPUOYTKOBICTb 1 HOCHIIIOBATH
MOJIATKOBE HABAHTAXXEHHSI, 110 YCKIIAHIOE (DIHAHCOBE IJIAHYBaHHS.

HopmaruBHo-nipaBoBi Oap’epu: PerymtoBaHHs B cdepi 3eMIEKOPUCTYBAHHS,
OTpUMaHHS JTO3BOJIB 1 37a4l 00'€KTIB B €KCILTyaTallll0 BIUIMBAE HA MIBUIAKICTh peanizailii
MPOEKTIB Ta IXHIO BapTicTh. BIOpokparis, CKIAIHICTh MPOIEAYpP YU iX 4YacTi 3MIHU
CTBOPIOIOTH PU3UKHU 3aTPUMOK 1 JJOJATKOBUX BUTPAT.

Exonoriuni BuMoru: BrmpoBaJiKeHHS HOBUX CTaHIAPTIB €HEProePeKTUBHOCTI,
nepexii Ha eKOJOriyHO Oe3MeyHl TEeXHOJOrii mnoTpedye I1HBECTULIW, W0 Yy
KOPOTKOCTPOKOBIHM NEPCIEKTUBI MOXKE 30UILLIIUTH BUTPATH.

[Tomitnuna ctabinpHICTH: JlOBipa 1HBECTOpIB Ta MIANPHEMIIB (HOPMY€EThCS Ha
OCHOB1 CTaOUIbHOT MOMITHYHOI cuTyauli. KoH(nikTH, HecTaOlIbHICTh 4YM MpaBOBa
HEBHU3HAYEHICTh YIOBUIHHIOIOTH ISUTbHICTD 1 MOXKYTh MIPU3BOAUTH JI0 BTPATH aKTHBIB.

CoriansHo-nemorpadivni BIUTUBY POPMYIOTH PIBEHB MOMUTY Ta TPYAOBI pecypcu
ramysi.

Hemorpadiuni 3Mian: 3pOCTaHHS HACEJIEHHs, ypOaHi3ailisl Ta BHYTPIIIHS Mirpartis
CTUMYJIIOIOTH OYIIBHUIITBO Y MeTarnojicax. HaromicTh genomyssiisi Ta BiATIK MEIITKAHI[IB
13 IEBHUX PET10HIB 3HUKYE MOTPeOy B HOBOMY KUTII Ta IHPPACTPYKTYPI.

PiBenr noxomiB: Bucoka KymiBenbHa CHPOMOXHICTh MMATPUMYE IMOTEUHE
KPEAUTYBAHHS Ta 1HBECTHIIIT Y KUTI0. 32 YMOB MaJlHHS pEaIbHUX JOXOAIB MOMUT Pi3KO

CKOPOUYYETHCS, 110 MOTipIIye (iHAHCOBI MOKa3HUKUA KOMIaHI.
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TpynoBi pecypcu: bBymiBHUITBO € TPYIOMICTKOIO Taily33i0, TOX Jedinut
KBaTi(hiKOBaHUX TMpAIIBHUKIB, SK 1 3pOCTaHHSA 3apoO0ITHOI TIUIaTH, BIUIUBAE Ha
co01BapTICTh 1 TEMIH peati3allii 00’ eKTiB.

CnoxwuBui mnepeBaru: [lomuT Ha €KOJOTIYHO 4YHUCTE, €HeproeeKTUBHE Ta
TEXHOJIOTIYHO OCHAIIIEHE JKUTIO 3MYIIye KOMIaHii 1HBECTYBaTH B iHHOBaIli. HeBMiHHS
a/IafTyBaTUCS 10 PUHKY BeJIe 10 BTPATH KIIIEHTIB.

TexHOMOT1YH1 BUKJIMKHU Ta MOKJIMBOCTI

[aHOBaIIiHI MaTepianu Ta metonu: HoBiTHI pimeHHs y cdepi OynmarepiaiiB Ta
TEXHIKA JO3BOJIAIOTH 3HWXKYBATH BUTpaTH, CKOpOUyBaTHM 4Yac OyJiBHUIITBA Ta
I1JIBUIIYBATH SIKICTh 00’ €KTIB.

[udporizamis npoueciB: BrpoamxenHss BIM, aBromMaTu3oBaHHX CHCTEM
YIOPaBIIHHS MPOEKTaMH, APOHIB JJIi MOHITOPUHTY Ta 1HIIMX HU(PPOBHUX PIIIECHb A€
3MOTY ITiJIBUIIATH KOHTPOJIb HAJl BUTPATaMH 1 3MCHIITUTH PU3UKH.

Cucremu ynpapniHHA OyaiBiasiMu: Po3BUTOK "po3ymMHMX OyAMHKIB", Cy4acHHX
CUCTEM BEHTHJIALI, O€3MEKH Ta KJIIMAT-KOHTPOJII0 BUMarae HOBUX 3HaHb 1 peCypcCiB Bij
KOMITaH1H, 110 MParHyTh 3aJIUIIATHCS KOHKYPEHTHIUMH.

[IpuponHe cepenoBHIle TAaKOXK BIUIMBAE Ha ONeEpalliiHi ¥ (IHAHCOBI aCMEKTH
ISUTBHOCTI.

[Toronni ymoBu: Ce30HHICTh, HAIMIPHI ONaax ad0 MOPO3U MOXYTh CIPUYUHATH
3aTPUMKH Y BUKOHAHHI pOOIT, 1[0 TATHE 3a COOO0 JOJAATKOBI BHTPATH Ta 3MIIICHHS
CTPOKIB 3/1a41 TPOEKTIB.

Cruxiiini muxa: [ToBeni, 3emieTpycu a00 Moxkexi MOXKYTh 3pYHHYBATH SIK 00'€KTH,
o OymyroThCs, TaK 1 BKe TOTOBY iHGpacTpykTypy. Lle cTBoproe motpedy B CTpaxyBaHHI
i pe3epBHOMY (DiHAHCYBaHHI.

['eonoriuni ckiagHoIIl: YCKIaJAHEeH! YMOBH OyliBHHUIITBA Yepe3 HECTIHKI IPyHTU
a00 BUCOKHUH piBEHb MiJ3EMHUX BOJ] BUMAraroTh J10JIaTKOBUX TEXHIYHUX PIIICHb 1 BUTPAT.

@diHaHcOBa CTIHKICTh OyAiBEIbHUX MIANPUEMCTB — pE3YJbTaT 3AaTHOCTI
e(eKTUBHO pearyBaTl Ha IIMPOKUM CIEKTP 30BHIMIHIX BIUIMBIB. [ Hyuke miiaHyBaHHS,

nvBepcudikallis pu3MKiB, IHHOBAIllT Ta CTpaTeriyHa ajanTalis 10 3MIHHOTO CepeI0BUIIA
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rajxy3i eKOHOMIKH.

MakpoekoHOMIYHa cuTyallist B YKpaini ctanoMm Ha 2025 pik

daKrop

Banoswuit BHYTPILLHIl
npoaykr (BBN)

IHp AU

MpoueHTHI cTaBKK
(o6bnikoBa craBka HBY)

Kypc rpuBHi no aonapa
CLUA

diHaHcoBa
CMPOMOXKHICTb KNI€EHTIB

Aoctyn po
KpeauTyBaHHA

MNoTouHuii ctaH (2025)

3poctaHHA Ha 1,1% 3a
CiYeHb—NITUIN; NPOrHO3
Ha pik: 2,7% (ypaa), 3,6%
(HBY)

CTaHOM Ha Ci4yeHb —
1,2% (micayHa); nporHos
Ha 2025 pik — 8,7%

15%

CepeaHbopiYHMM
nporHos — 42,5 rpH/S;
OYiKyBaHHA Ha KiHeub
pOKy — 80 44,5 rpH/S

3anunwaerbeA
HecTabinbHOO, 3aN1EXKUTb
Big, NiATPUMKN AepKaBu
Ta MiXKHapOAHUX
napTHepis

ObmexkeHuin, baHKK
obepeHi yepes BUCOKI
pU3MKK

Bnaue Ha byaiBenbHi
KomnaHii

€ KJII0YeM JI0 JOBrOCTPOKOBOTO YCIIXy B Iid UyTJIWBIH, aje HaA3BUYAWHO BaXKIJIMBIN

Taomumg 3.1

MNMomipHe 3poCTaHHA NONUTY Ha

6yaiBHMLTBO, 0CO61MBO B
iHOpPACTPYKTYpI Ta XKUTAI

3pOCTaHHA BapTOCTI
maTepianis i eHeprii,
CK/TIQZHICTb NPOrHO3yBaHHA
BUTpPAT

BncoKa BapTiCTb KpeauTis,
0bMeKeHHA JocTyny Ao
¢diHaHCyBaHHA

MoaopoXKYaHHA iIMNOPTHUX
martepianis, AeBanbBaLiMHi
PU3NKK Npun dikcoBaHMX
KOHTpaKTax

3aTPUMKM 3 ONNATOKD, KACOBI

PO3PUBMU, PU3NKN 3YMUHKM
NPOEKTIB

YcKnagHeHHA 3anycKy HOBUX

npoekTiB, noTpeba B
aNbTePHATUBHOMY
diHaHCyBaHHI
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3.2 3axonu 1moa0 MiABUIIEHHS (PiHAHCOBOI CTIMKOCTI MIAMPUEMCTB

Y OymiBenbHIA Taly3i, $Ka BiJ3HAYAE€THCSA BHCOKOIO KaIliTaJOMICTKICTIO,
CE30HHICTIO POOIT 1 3HAYHOK 3aJIGKHICTIO BIJ KOJIMBAaHb PHHKY HEPYyXOMOCTI,
ocoOnmuBOro 3HayeHHs HaOyBae 3a0esrnedeHHs (iHAHCOBOi CTiMKOCTI. Tomy s
KepiBHUIITBA OyMiBETbHUX KOMITAHIM MEPIIOYEPrOBUM 3aBIAHHIM € BIPOBAKCHHSI

e(eKTHBHUX 3aXO/IiB MO0 11 3MIITHCHHSI.
Mo:xHa BUAUIATH TaKi OCHOBHI HaMpsMHU 3MIITHEHHS (JiHaHCOBOI CTIMKOCTI[22-23]:
1. OnTumizaiist CTPYKTypHU KariTaity

ParionanpHe CITIBBIIHOIIIEHHS MK BJIACHUM 1 IIO3MKOBHUM KaIliTaJIOM € OCHOBOIO
¢diHaHCOBO1 cTabUIBHOCTI TiaIpreMcTBa. HagMipHa 3a1€XHICTh Bl KOPOTKOCTPOKOBUX
KpeauTiB, 0cOOIMBO TpH (hiHAHCYBaHHI JIOBTOCTPOKOBHX IMPOEKTIB, CTBOPIOE CEPHO3HI
PU3MKHM JJIs JIKBIIHOCTI Ta MOXKE CIPUYMHHUTH KacoBl po3puBU. OZHUM 13 TOJIOBHHX
CroCcO0IB ONTUMI3AIIT CTPYKTYpU KaIliTally € 30UIBIICHHS! YaCTKU BJIACHUX KOIITIB, IO
MOJKJIMBO 3aBJIIKM PEIHBECTYBAaHHIO NMPUOYTKY, BUITYCKY HOBHX aKIii a00 10IaTKOBUM
BHECKaM BIJIACHUKIB. BiacHuil kamitan 3a0e3nedye mianpueMcTBy (piHAaHCOBY CTIMKICTB,
HE3JICKHICTh Y IPUUHSTTI PIIIEHB 1 3MEHIITY€E MOTPeOy B 30BHINTHROMY (DiHAHCYBaHHI.

VYrpaBiiHHS KalliTajloM Ha CTPaTErivHOMY pIBHI mependayae mepeopieHTalio Ha
JIOBrOCTPOKOBI Jikepena (inancyBaHHs. OTpUMaHHS TOBTOCTPOKOBUX KPEAMTIB, EMiCis
oOmiraiiiif a0 BUKOPUCTaHHS MTPOEKTHOTO (h1HAHCYBAHHS JTO3BOJISIIOTH Y3TOAUTH CTPOKH
HAJXOMKEHHSI PecypcCiB 13 MepiofaMu peaii3allii 1HBECTUIIMHUX MPOEKTIB, TaKUX SK
OyIiBHUIITBO, IO 3HIDKYE PU3MKH pediHAHCYBAaHHS Ta MOKpAIly€ MPOTHO30BaHICThH
I'POIIOBHX MOTOKIB.

Takok BakJIMBY poJib Bimirpae epeKTUBHE YNpaBIiHHSA (DIHAHCOBUM BaKeJIeM
(;IleBepemkeM), MO JO3BOJIIE JOCSATTH OallaHCy MIDK JOXITHICTIO Ta PHU3UKAMHU.
[IpaBunbHO BH3HAYEHE CHIBBIJHOUIEHHS OOpProBOrO Ta BJIACHOTO KamiTaldy CIpUsE
3pOCTaHHIO MPUOYTKOBOCTI JJIsi aKIiOHEpiB 0e3 HaaMmipHOro (HiHAHCOBOTO THUCKY Ha
KOMITaHit0. PerynsipHuil aHasi3 NOKa3HUKIB JIEBEPEAKY Ta THYUKE pearyBaHHs Ha 3MIHU
y 30BHINIHBOMY CEPENOBHUII JOMOMAaraiTh MATPUMYBATH ONTUMAJIbHY CTPYKTYpY

Karritaay Ta 3a0e3MeuyloTh TIOBrOTpUBaly (DiHAHCOBY piBHOBATY.
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2. TlokpalieHHsI TIaTOCIPOMOXKHOCTI Ta JIIKBIAHOCTI

[TnaTocipoMOXHICTh 1 JIKBIIHICT € KIIOUOBUMH TOKa3HUKaMH (hiHAaHCOBOL
HAAIMHOCTI MAMPHUEMCTBA Ta HOTO CIIPOMOXKHOCTI CBO€YaCHO BUKOHYBATH 3000B’ I3aHHS.
Jlns miaTpuMaHHsS HaJIEKHOTO PIBHS JIIKBIJHOCTI HEOOXIJHO 3I1MCHIOBATH PETEIbHUN
MOHITOPUHT TIOTOYHHMX aKTWBIB. PeryispHuil aHami3 TpOIIOBUX KOIITIB, Ae0ITOPCHKOI
3a00proBaHOCTI Ta 3amaciB JOMOMAarae CBOEYACHO BHSBIATH MpOOIeMH, MOB’s3aHi 3
HAKOIMMYEHHSIM HETIKBIHUX aKTUBIB a00 3pOCTAHHSAM CyMHIBHOI J€OITOPKH, 110 MOXKE
CYTTEBO BIUTMHYTH Ha 3/1aTHICTh KOMITaHii ONEPaTUBHO PO3PAXOBYBATHUCH.

[IporHo3yBaHHsl TPOIIOBUX IOTOKIB € II€ OJHHUM BaXJIMBUM I1HCTPYMEHTOM
yIOpaBIiHHS JTKBIIHICTIO. BrpoBamkenHs cuctemu mnporHo3yBaHHs Cash Flow Ha
IIOJICHHIM, THXKHEBIM 1 MICSYHIA OCHOBI JO3BOJISIE 3aBYaCHO BUSBISITH TEPioau
MOKJIUBOTO J€(IIUTY KOIITIB YU HaAMIpHUX BUTpaT. lle gae MOXKIMBICTH OnepaTUBHO
BKMBATH 3aXOIB: 3aly4aTH KOPOTKOCTPOKOBE (PIHAHCYBaHHS, aKTHMBI13yBaTH 1HKACALIIO
ne0ITOpchKoi  3a00proBaHoCcTi ab0  y3rO[AKyBaTd HOBI YMOBH PO3PAaXyHKIB 13
MOCTavYaJIbHUKAMH.

Kpim Toro, eexktrBHE ynpaBiiHHSI OOOPOTHUM KaliTajJOM € KPpUTUYHO BayKJIMBUM
JUIS THATPUMKHW JIIKBIHOCTI. 3MEHINCHHS MPOMIXKKY MK BKIJIQJICHHAM y 3amacu Ta
OTPUMAaHHSAM KOUITIB B1JI MPOJAXy MPOIYKUIi TO3BOJISE MPUCKOPUTH OOIr KOWITIB 1
3HU3UTH 3aJICKHICTh B1J1 30BHIIIHIX Jkepen pinancyBaHHs. KOHTposb Hal1 1€01TOPCHKOIO
Ta KPEAUTOPCHKOIO 3a00pPTrOBaHICTIO, a TAKOXX ONTHUMAJbHE YIPABIIHHS 3amacamu
3a0e3M1euytoTh OUIbII CTiKKe (PIHAHCOBE CTAHOBHUILE MIJNPUEMCTBA i TOKPAILYIOTh HOTO
3JIaTHICTh pearyBaTH Ha KOPOTKOCTPOKOBI (DiHAHCOB1 BUKITUKH.

3. VYnockoHaJeHHS ynpaBiiHHA Je01TOPCHKOI0 3200pTOBaHICTIO

ParionansHe ympaBiiHHA —J1€0ITOPCHKOIO 3a0OpPrOBAHICTIO € HAJA3BUYANHO
BOXJIMBUM JIJIS TATPUMKH CTabUIBHOTO TPOIIOBOTO MOTOKY, 0COOIUBO B Oy/IBEIBHOMY
CEKTOpl, J€ Yrogd MarOTh BEJIMKI OOCSTH, a CTPOKM PO3PaXyHKIB YacTO 3HAYHO
BiiTepMiHOBaHI. [IpocTpodeHHs 1iarexiB 3 OOKy KOHTPAareHTIB MOXKE MPHU3BECTH /10
(GiHaHCOBUX YCKJIAJHEHb, 30KpEMa BHUHUKHEHHS KACOBHX PO3PHUBIB 1 TOTpeOH Yy

BUKOPHUCTAaHH1 TOPOTUX KOPOTKOCTPOKOBUX KPEIUTIB.
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OaHuM 13 OCHOBHMX HampsIMiB YAOCKOHAJIEHHS YINpPaBIiHHA € (POpMyBaHHS
e(eKTUBHOI KpeIUTHOI NOMTHUKYA. BoHa Mae nependayaty BU3HAYCHHS 1HIUBITyaTbHUX
KPEAUTHUX JIMITIB JUIsl KOKHOTO KJIIEHTA 3 ypaXyBaHHSIM HOro (iHaHCOBOI CTa01IbHOCTI,
1ICTOpIi MIaTeXIB Ta Pe3yabTaTiB MONEpeHbO1 B3aeMo/ii. Lle 103Bossie CyTTEBO 3HU3UTH
NMOBIpHICTh BUHUKHEHHS O€3Ha1i1HOI 3a00pTrOBaHOCTI.

JIOTIOBHEHHSIM J0 KPEAUTHOI MOJITUKU CIYTY€E BIPOBAIKEHHS CUCTEMH CTUMYJIiB
1 caHkiiil. Hanpukian, HagaHHS 3HIKOK 3a JIOCTPOKOBY OIUIATy MOTHBYE KIIIE€HTIB
JOTPUMYBATUCS YMOB JIOTOBOPY, TONI SIK 3aCTOCYBaHHA IITpadHUX CaHKIN 3a
IPOCTPOYCHHS IJIATEXKIB JAUCLUUIUIIHYE KOHTPATEHTIB 1 (GOpMy€e KyIbTypy CBO€YACHUX
pPO3paxyHKIiB.

He MeHI BaxIMBOIO € MOCTIifHA B3aeMmofisa 3 AecOiTopamu. Lle Moxke BKIIOUaTH
perymsipHe iHGopMyBaHHs PO HasBHI 3000B’s13aHHS, 0OTOBOPEHHS MOKIJIMBUX BapiaHTIB
pecTpyKTypH3alii 0opry, a B pa3l HEOOXITHOCTI — BXKUTTS IOPUINYHUX 3aXOIIB OO
CTSITHEHHS 3a00pTOBaHOCTI.

OxkpiM TpaJMIITHUX METOJIB, MIANPUEMCTBA MOXKYTh 3aCTOCOBYBaTH (PiHAHCOBI
IHCTPYMEHTH, Takl K (pakTopuHr abo Qopdeidtunr. BoHn Q03BONIAIOTH ONEPaTHBHO
OTPUMYBATH KOILITH LUISIXOM IIepeiadi IpaB BUMOTH 10 (PIHAHCOBUX YCTAHOB, 1110 CIIPUSIE
MOKPAIICHHIO JIKBIAHOCTI Ta 3HWKEHHIO PHU3UKY HerarexiB. KomIuiekcHe
BIIPOBAXKEHHS 3a3HAYEHUX 3aXO0/(1B MIJIBUILYE €(PEKTUBHICTh YIPABIIHHSA J€01TOPCHKOIO
3a00proBaHICTIO, 3MIIHIOE (PIHAHCOBY MAWCIMIUIIHY Ta CHOpHUsiE€ OUIBII CTIHKOMY
YOPABIIHHIO O0OPOTHUM KaIliTaJIOM.

4. Onrtumizariis BUTpar

Kontponb 1 parionamizaiisi BUTpaT € O€3MEPEepBHUM 1 CTPATETIYHO BaXKIHUBUM
MPOLIECOM, 1110 MA€ NPSIMUIM BIUIMB Ha ()IHAHCOBI PE3YJAbTaTH Ta KOHKYPEHTHY MO3MUIIIIO
nignpueMcTBa. EQekTrBHE ynpaBiIiHHA BUTPATaMH J1a€ 3MOTY 30epiratu mpuOyTKOBICTh
HaBITh B YyMOBaX €EKOHOMIYHOI HECTAaOUIbHOCTI, a TaKOX CTBOPIOE OCHOBY A
JIOBTOCTPOKOBOTO PO3BUTKY.

[ToyaTKOBUM €TaroM IHOTO MPOLECY € BIPOBAKEHHS CUCTEMH OIOIKETYBaHHS Ha
BCIX pIBHSAX YIOpaBIiHHSA. 3aBASKU YITKOMY IUIAHYBaHHIO BHUTpPAT 1 MOCTIHHOMY

MOHITOPUHTY X BUKOHAHHS MiJMPUEMCTBO MOXE OIEPATUBHO BUSBIATU BIIXWUJICHHS,
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aHaJ13yBaTy IXH1 MPUYMHU Ta BUACHO BXXMBATH 3aXO0/I1B JIJIs 3a1100iraHHs Hee(DeKTUBHOMY
BUKOPHUCTAHHIO PECYPCIB.

BaxnuBy pomb y mporeci onTuMizaiii BUTpaT BIAIrpae sKiCHA CHCTEMa
yIpaBIiHCbKOTO 00JiKy. BoHa pgo03Boisie JAeTaabHO aHai3yBaTh COOIBApTICTh
OymiBeNbHUX pOOIT, BHUSBIATH HEC(PEKTUBHI EJIEMEHTH [IAIBHOCTI Ta MNpUiAMaru
OOTPYHTOBaH1 YMPaBIIHCHKI PIMIEHHS MO0 iX yCyHEHHS abo BmockoHajeHHs. lle
3abe31euye mpo30picTh BUTPAT 1 MIJIBUIIYE BIAMOBIIAIBHICTD CTPYKTYPHUX IT1IPO3/I1IIB
3a (hiHaHCOBI pe3yJIbTATH.

3HaYHUN TIOTEHIIaJl EKOHOMIi MPUXOBAaHUN Yy BIPOBA/HKCHHI EHEpPro- Ta
pecypco30epirarounx TEXHOJIOTIH. 3aCTOCYBaHHS Cy4acCHUX MarepiaiiB 1 00JjagHaHHS,
10 JTO3BOJISIFOTH CKOPOTHUTH CIIOKMBAHHSI EHEPrOPECYPCiB, BOAU Ta IHIIMX MaTepiaiiB Ha
OyIiBeTbHUX 00’€KTaX, Ja€ 3MOTY 3MEHIIUTH MNpsiMI BUTPATH Ta BOJAHOYAC IMOCUIIUTH
€KOJIOT1YHY BIJMOBIAIbHICTh KOMIaHIi.

Oco0yuBy yBary cliiJi NPUAUTATA €PEKTUBHOCTI JIOTICTUYHUX MPOLIECIB 1 CUCTEMU
3aKymiBesib. Bubip nepeBipeHUx nocTadyajbHUKIB, TUIAHYBAHHS MOCTABOK BIJMOBIIHO JI0
peanbHUX MOTPeO, ONTHUMI3allsl MapIIPyTIB JOCTABKU Ta YKIIaJaHHS JOBTOCTPOKOBUX
KOHTPAKTIB 13 (DIKCOBAHUMH I[IHAMH JIO3BOJISIOTH 3MCHIIIUTH PU3UKH IIIHOBUX KOJIMBAHb 1
JOCATTH 3HAYHOI EKOHOMII.

3arajiioM, BCEOIUHUM MIAX1J O CKOPOUCHHSI BUTPAT HE JIMIIE CIPUSIE 3HUKEHHIO
cOOIBapTOCTI MPOAYKIIT Ta MOCITYT, a ¥ MIABUILYE 3arajbHy €(QEeKTUBHICTH POOOTU
N1AIPUEMCTBA, POPMYIOUU MTEPEAYMOBH AJI CTIMKOTO 3pOCTaHHS HOro MpuOYyTKOBOCTI.

5. Pozmupenns mxepen GpiHaHCYBaHHS

HuBepcudikariisi mxepen GpiHaHCYBaHHS € BaXXKJIMBUM CTPATETIYHUM 3aXO0JI0M, 110
JTIO3BOJISIE 3HU3UTH 3aJICKHICTh IMIANPUEMCTBA Bijl OHOTO BUJY KamiTajay Ta MiJBUIIUTH
HOro 3JaTHICTh THYYKO 3allydaTH KOWITH [UIsl peajizaiii OyaiBeJIbHUX MPOEKTIB.
BukopuctanHsi pi3HOMaHITHUX (PIHAHCOBUX IHCTPYMEHTIB JOMOMAarae MigIpHEMCTBY
e(eKTUBHIIIE aJanTyBaTUCS 1O KOJMBAHb PUHKY 1 MIHIMI3yBaTU pU3UKHU, TOB’s3aHI 3
HecTauero (PiHaHCYBaHHS.

OmHUM 13 TIOIIUPEHUX CHOCOOIB € JII3UHT, KWW J1a€ 3MOTYy OTpUMAaTh HEoOXigHE

nopore OyziBenbHe 001aHaHHS 0€3 3HAYHOTO OJHOPA30BOTO HABAHTAKCHHSI HA BIIACHUHN
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kamitaia. KpiM Toro, JI3MHr 4YacTo CHOpusie TMOAATKOBIM OMTUMI3allli, 110 MOKpaIlye
3arajibHy (piHaHCOBY €()EeKTUBHICTH I1IIPUEMCTBA.

DaKTOPHHT, PO KU BXKE WIITOCS, TO3BOJISE MIBUIKO KOHBEPTYBATH J1EOITOPCHKY
3a00pProBaHICTh y TPOIIOBI KOIITH, IO 3HAYHO IMABHUIINYE JIKBIIHICTH 1 3a0e3medye
CBO€YACHE BUKOHAHHS (pIHAHCOBUX 3000B’sI3aHb.

Takoxx BaxIMBUMH JDKepeidamMHu (iHAHCYBaHHS € JOBIOCTPOKOBI 1HBECTHUIIINHI
KpEJIMTH Ta TPAHTH, sIKI MO>KHA OTPUMATH SIK B1J] OaHKIB, TaK 1 4Yepe3 y4acTh y Jep KaBHUX
ab0 MYHILIMIAIBPHUX MporpaMax MiATPUMKH OyHiBHUITBA. AKTUBHE BHKOPHCTAHHS
TaKUX MOXJIMBOCTEH JoloMarae 3ajaydard ACIHICBINl Ta OUIbII BUTIAHI pecypcu IS
peamizailii MacIITaOHUX MPOEKTIB.

Oco0nuBe 3HaUY€HHS Ma€ MPOEKTHE (piHAHCYBaHHS — MEXaHI3M 3aJIy4eHHS KOIITIB,
o 0a3yeTbCs HAa KOHKPETHOMY OyiBelIbHOMY TpoekTi. lle m03Bojiss€ po3momiasTu
(1HAaHCOBI pU3MKM MDK MIJINPUEMCTBOM, OaHKaMM Ta I1HIIMMHU 1HBECTOPaMH,
N1BUIIYIOYH TPUBAOIMBICTh MPOEKTIB 1 MOJETIIYIOUH IXHE BIIPOBAIKEHHS.

Otxe, BceOlyHa auBepcudikailis jpKepen (QiHAHCYBaHHS CIHPHUSE 3MIITHEHHIO
(Gh1HaHCOBOT CTIMKOCTI MiANPUEMCTBA, MiABUIIIEHHIO KOT0 1HBECTUIIIMHOI TPUBAOIUBOCTI
Ta 3a0€3MEeUYEHHIO CTaJI0r0 PO3BUTKY B YMOBAX KOPCTKOT KOHKYPEHLI].

6. @opMyBaHHS BHYTPIIIHIX pe3epBiB

CrBopeHHst (DIHAHCOBUX pe€3€epBIB CBIAUUTH MpO (HIHAHCOBY 3pUIICTH Ta
CTpaTeriuHy JaJICKOIVISIHICTD MAMPUEMCTBA, JTIO3BOJISIOUN 3a0€3MeYUTH HOTO CTIHKICTh
y pa3l HenepenbdaueHux oOcTaBUH ab0 KpU30BHX cuTyauii. HasBHICTh Takux pe3epBiB
3HIDKYE 3aJISKHICTh BI1J] 30BHIMIHIX JpKepen (piHAHCYBaHHS Ta MiJBHUIILYE THYYKICTH Y
KEepPYBaHHI KaIliTaJoM.

OpHuM 13 OCHOBHUX CKJIaJIOBUX (DOpMYBaHHSI BHYTPIIIHIX PE3EPBIB € CTBOPEHHS
PE3epBHOTO KamiTajly BIAMNOBIIHO O BUMOT 3aKOHOJABCTBA Ta CTAaTyTHUX JIOKYMEHTIB
nignpueMmcTa. L{el kamiTan BucTynae piHaHCOBOIO MOAYLIKOO JUIsl TOKPUTTSI MOKITUBUX
30UTKIB 200 HECTO/IIBAHUX BUTpAT.

BaxxnuBum Takox € popmMyBaHHS crieiaibHUX (DOHIB PO3BUTKY 1 cTad1TI3a111i, SIK1
NpU3Ha4YeH1 7151 (piHAHCYBaHHS NEPCIEKTUBHUX MPOEKTIB, IHHOBALIIMHUX 1HILIATUB 200

MMOKPUTTS HAJ3BHYAMHUX BUTpPAT IMJ 4aCc €KOHOMIYHOI HECTaOlLIbHOCTI. 3aBISKH ITUM
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dboHIaM MTIAIPUEMCTBO HE JIMIE MIATPUMYE CTAOUIBHICTh, @ W CTUMYJIIOE aKTUBHUU
PO3BUTOK.

JlomaTkoBUM  JDKEpENIOM  BHYTPIIIHBOTO  (piHAHCYBAaHHS €  HAKOMUYEHHS
HEPO3IOALICHOT0 NPHUOYTKY, SKHUH CIPSIMOBYETHCS Ha PEIHBECTYBaHHSA Y JISUIBHICTH
KOMITaHi1 1 3MmirHeHHs 11 (iHaHCOBOi criikocTi. Ile momomarae 30epiratu ¢hiHaHCOBY
HE3aJIKHICTh 1 3HIKYBATU PU3HUKH, TTOB’S3aH1 13 3TyYCHHSIM 30BHIIIHIX PECYpCIB.

Takum yuHOM, cHCTeMHE (OpPMYyBaHHS BHYTpIIIHIX pPE3EpBIB BUCTYyIIAE
CBOEPIHOIO «IIOAYIIKOIO Oe3MeKn», sika TapaHTye HaAlWHUN 3aXHCT MiIIPUEMCTBA B
yMOBax HemepeadadyyBaHUX CUTYallli Ta 3a0e3neuye Horo JOBroCTPOKOBY CTaO1IbHICTS 1
PO3BUTOK.

7. Hudposizaiis GiHAHCOBOTO YNPABIIHHS

BnpoBamxenns cyuyacHux IT-pimens y ¢iHaHCOBUN MEHEIXKMEHT BXKE JIaBHO
nepectayio OyTH MPOCTO MOJHUM TPEHJIOM 1 CTall0 HEOOXIAHICTIO IJis MiJABUIICHHS
KOHKYPEHTOCITPOMOXHOCTI TIJNPUEMCTBA Ta 3a0€3MEUEHHSI SAKICHOTO YIpPaBIiHHS.
[Mudporizalliss 3Ha4HO MOKPAIILy€ TOYHICTh, IMBHUJKICTH OOPOOKM JaHUX 1 MPO30PICTh
(h1HaHCOBUX MPOLECIB.

Opnum 13 06azoBux 1HCTpyMeHTIB € BrpoBajkeHHsST ERP-cucrem (Enterprise
Resource Planning), mo iHTErpyroTh OyXraaTepCbKuil, yHpaBIIHCbKUN, MPOEKTHUU 1
CKIaAChkuid o0ik. Lle mae 3Mory mianpueMcTBy B peKUMI PEATbHOIO Yacy OTPUMYBATU
MOBHY, aKTyaJibHy iH(GOpMaIiio Mpo (PIHAHCOBUU CTaH, IO CHPHUSE IIBUIKOMY 1
e()EeKTUBHOMY MPUIHATTIO YIPABIIHCHKUX PIILIEHb.

BaxxnuBe 3HaueHHs MaloTh aHANITUYHI 3aco0u, 30kpema Bl-cuctemu (Business
Intelligence), siki 3a0e3MedyloTh Bi3yali3allll0 BEJIMKUX OOCSTIB JaHUX, CTBOPEHHS
dbiHaHCOBUX Mojeiel Ta mMOOKHM aHai3 ePpeKTUBHOCTI AisuibHOCTI. Ile momomarae
BUSIBJISITH TEHJICHITT, IPOTHO3YBATH PU3UKH Ta 3HAXOAUTH MOXKJIMBOCTI JUIsl ONTUMI3aIlii.

ABromaruzailisi (piHAHCOBUX ONEpallil 3HMKYE PHU3UK JIOACBKUX MOMUIOK,
MPUCKOPIOE OOpOOKY JOKYMEHTIB, PO3pPaxyHKIB 1 (DOpMyBaHHsS 3BITHOCTI, a TaKOX
3BUTBHSE Yac (DaxiBIIiB JJIT BAKOHAHHS aHAJIITUYHOI Ta CTPATET14HOT pOOOTH.

Kpim ToOro, 3acrocyBaHHs CIELiali30BaHOTO MPOrPaMHOTO 3a0e3MeyeHHs s

MPOTHO3YBaHHS Ta MOJAENIOBaHHSA (DIHAHCOBUX CIICHApIiB J103BOJIsie  OymayBaTu
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peasliCTU4H1 TPOTHO3H, OIIHIOBATH BILIMB P13HUX BHYTPIIIHIX 1 30BHIIIHIX YUHHUKIB HA
CTaOUIBHICTh MIANPUEMCTBA 1 €(PEKTUBHO TJIAHYBATH PO3BUTOK.
Otxe, uudposizamis (IHAHCOBOTO YMPABIIHHS CTBOPIOE MIIHY OCHOBY MJIs

MIJBUILIEHHS MPO30POCTi, TOYHOCTI Ta THYYKOCTI (DIHAHCOBOI [ISJIBHOCTI, IO €

KJIIOYOBUM YHHHHUKOM YCHIXy Cy4acHOTO MiANMPUEMCTBA.

OnTumizalis CTpyKTYpH KariTairy

* 30UIBIIICHHS YaCTKH BJIACHOTO KaIliTary
* [lepexia Ha JOBroCTPOKOBE (hiHaHCYBAaHHS

[TokpareHHs MIaTOCIPOMOKHOCTI Ta JIKBITHOCTI

* MOHITOPHHT aKTUBIB 1 TPOIIOBUX MTOTOKIB
* YpaBJiHHS 00ODOTHUM KalliTajaoM

VYrnockoHaneHHs yrpaBIiHHA Ae01TOPCHKOI0 3a00PTrOBaHICTIO

* EdexTrBHa KpeauTHA MO THKA
* CTUMVJIH i CAaHKIII1 JUISI KITIEHTIB

Posmupenns mxepen hiHaHCyBaHHS

* Jli3uHT, aKTOPHUHT, KPEIUTH, TPAHTH
* [IpoekTHE (hiHAaHCVBaHHS
dopMyBaHHS BHYTPIIIHIX PE3E€pPBiB

* PesepBHuii kamiTain i ctabimizamiitai Gpoxam
* PeinBecTyBaHHS HEPO3MOALICHOTO MPUOYTKY

Puc. 2.8 OcHoBHI HanpsiMu 3MIITHEHHS (hJIHAHCOBOT CTIMKOCTI Oy/miBEIHHUX

MIIITPUEMCTB:
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BuchHoBku 10 po3ainy 3

[TpoBenenwmii aHasi3 J03BOJISIE 3pOOUTH BUCHOBOK, 110 3a0e3mneueHHs (HiHaHCOBOI
CTIMKOCTI MIAIPUEMCTB OyAiBEeNIbHOI rajy3i morpedye BCEOIYHOTO Ta IHTETPOBAHOIO
MiXOMy, OPIEHTOBAHOTO HA JOBIOCTPOKOBE CTpareridyHe ympaBiiHHA. OcoOnmBoi
aKTyaJbHOCTI HaAOyBalOTh IHCTPYMEHTH, 3JaTHI HEWTpai3yBaTH BIUIMB TaTy3€BHUX
PHU3UKIB, 3yMOBJICHUX KalliTaJIOMICTKICTIO, CE30HHICTIO POOIT Ta BUCOKOIO 3aJICKHICTIO
BiJl PUHKOBOI KOH FOHKTYPH.

Onrtumizariisi CTpyKTypH KariTaay 13 IpIOPUTETOM Ha 3pOCTaHHS YaCTKHU BJIACHUX
KOIITIB 1 3aJIy4eHHS JOBIOCTPOKOBUX (PIHAHCOBHX PECYpPCIB CTBOPIOE YMOBH IS
CTaOUIbHOCTI  (DIHAHCOBOTO CEpEeloBUINA MIANMPUEMCTBA Ta MIABUIICHHS HOTO
HE3aJIe)KHOCTI. Ba)JIMBUM €JIEMEHTOM TakKoro MiaXoay € e(QeKTUBHE YNpaBIiHHSI
(1HaHCOBUM Ba)keJieM 1 MIHIMI3allsl PU3UKIB, IOB’A3aHUX 13 KOPOTKOCTPOKOBHUM
(b1HaHCYBaHHSM.

[linBumeHHs piBHS JIIKBIAHOCTI Ta IJIATOCTIPOMOXKHOCTI JOCSTAEThCA YeEpe3
IIPOTHO3YBaHHS I'POILIOBUX MMOTOKIB, palllOHATIbHE YIIPABIIHHSA OOOPOTHUMU AKTUBAMU Ta
CBOE€YACHY 1ACHTH(}IKAII0 3arpo3, IOB’sA3aHUX 13 HAAMIPHOIO [e0ITOPCHKOI abo
3aIacHOIO 3a00prOBaHICTIO. VYnockoHaneHHs YIPABIIIHHS Ne0ITOPCHKOI0
3a00proBaHICTIO, 30KpemMa 4epe3 (opMyBaHHS OOIPYHTOBAHOI KPEIUTHOI MOJITHUKH,
3aCTOCYBaHHS CaHKI[IITHO-CTUMYITIOBATLHIUX MEXaH13MIB Ta BAKOPUCTAHHS IHCTPYMEHTIB
(bakTOpHHIY, Cpus€e MOKPAUIEHHIO TPOLIOBOTO O0Iry Ta 3MEHILEHHIO PU3UKY BTparu
JKBIAHOCTI.

Peamizaiis 3axomiB 3 OnTUMI3allli BUTPAT, BKIIOYAIOYM BIPOBAKEHHSI CHUCTEM
OIOIKETYBaHHSI, YIIPABIIHCHKOTO OOJIIKY Ta pecypco30epirarounx TeXHOJOTIN, T03BOJISIE
MIIBUIMUTH €(PEKTUBHICTh BUKOPUCTAHHS PECYPCIB Ta 3a0€3MEUUTH PEHTAOCIBbHICTH
JUSTBHOCTI B YMOBax €KOHOMIYHOI HeBHM3HaueHocTi. [lapanenbHo, auBepcudikaiis
JoKepen (piHAHCYBaHHS, 30KpeMa uepes3 JI3WHI, MPOCKTHE (iHAHCYBaHHS, OaHKIBCHKI
KpEOUTH Ta y4dacTb Yy JEp:KaBHUX Iporpamax, HiABUIILY€E (IHAHCOBY THYYKICTb
HIJIPUEMCTB Ta IXHIO CIIPOMOKHICTb JI0 peajizallii IHBEeCTULIIHUX MPOEKTIB.

dopMyBaHHS ~ BHYTPIIIHIX  pe3epBiB, 30KpeMa  pPE3EpPBHOTO  KamiTamy,

cTabum3aliiHUX (OH/IIB 1 HEPO3MOIAIJIEHOTO MPUOYTKY, BUCTYIA€ BATOMHUM YUHHUKOM
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3a0e3MeyeHHss CTIMKOCTI MIANMPUEMCTBA B yMoOBax (piHAHCOBOI HECTaO1IbLHOCTI.
Boanouac, nudposizaiiis ¢piHaHCOBOTO yIIpaBiiHH, yepe3 BupoBakeHHs ERP- ta BI-
cucTeM, 3abe3rneduye MiIBUIICHHS TOYHOCTI, MPO30POCTi i OMepaTUBHOCTI (HiHAHCOBOTO
aHaJi3y Ta yIpaBIiHCbKUX PIIICHb.

OTxe, BOpOBaXKEHHS KOMILIEKCY HAaBEICHUX 3aX01B CTBOPIOE HAAIMHE MIATPYHTS
1t popMyBaHHS BUCOKO1 (DiIHAHCOBOI CTIMKOCTI Oyi1BEIBHUX MiAMPUEMCTB, 1110, Y CBOIO
4epry, € 3alopyKol iXHbOi CTAOUIBHOI MISJIBHOCTI, KOHKYPEHTOCIIPOMOXKHOCTI Ta

JIOBFOCTPOKOBOTO PO3BUTKY B IMHAMIYHOMY PUHKOBOMY CEPEIOBUIIIL.
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BHUCHOBOK

VY Mexax IUIIOMHOTO JOCIHIJKEHHS Oyl0 pO3MIsiHYyTO MpoOieMy (iHaHCOBOI
CTIMKOCTI OyHiBEJbHUX MIAMPHEMCTB, 30KpeMa TMPOAHATI30BAaHO YHHHHUKH, IO
BIUIMBAIOTH Ha 1i (hOpMyBaHHs, Ta METOU ii oliHIOBaHHA. PoboTa Oyna cripsiMoBaHa Ha
pO3pOOKYy TMPaKTUUYHMX PEKOMEHJAIl 100 3MilfHEeHHsS (IHAHCOBOI CTaOLIBHOCTI
miANpUeEMCTB Yy OyaiBenbHiM ramy3i. [locraBneHa wera monsraga y BHBYEHHI
TEOPETUYHUX 3acaj (IHAHCOBOI CTIMKOCTI, TMPOBEICHHI aHali3y KOHKPETHOIO
nignpuemctBa — TOB «bK «lutepran-byn», — Tta ¢dopMyBaHHI 3axomiB IS
M1JBUIIICHHS oro (PiHAHCOBOI CTA01ILHOCTI. Y MpoLeci TOCIKEHHS BC1 3aBAaHHs Oyau

JIOT1YHO peajli30BaHi i B3a€MOMOB’sI3aH1 3 OJIEPKAHUMU PE3YIbTaTaMH.

VY mepiromy po3auii 6ya0 po3KpUTO CYTHICTH Ta 3HAUYCHHS (PIHAHCOBOI CTIMKOCTI
H1JIPUEMCTB, IPEICTABIECHO OIJISIT HAyKOBHX IM1IXOAIB JI0 1i TPAKTYBaHHS, KIaCU(IKALII0
(hakTOpIB BILIMBY Ta METOIB OlLliHIOBaHHS. bylio BcTaHOBIEHO, 1110 (piHAHCOBA CTIHKICTh
€ 0aratorpaHHOI0 €KOHOMIYHOIO KaTE€TrOpi€r0, sika OXOIUIIOE 3/IaTHICTh MHIAIPUEMCTBA
e(eKTUBHO (YHKIIOHYBAaTH, 30€pIralouM IUIATOCIPOMOXKHICTh Y MIHJIMBUX YMOBax
pUHKY. YTOUHEHO OCHOBHI BHYTPIIIHI ¥ 30BHIIIHI (PAKTOpW BIUIUBY, crienu(iuni s
OyIiBEeJIbHOT Tally3i, a TaKOXK OXapaKTepU30BaHO aOCOJIOTHI Ta BIJHOCHI MOKa3HUKHU

OIiHIOBaHHA (piHAHCOBOI CTAOIBHOCTI.

Hpyruii po3nin OyB mpUCBSYeHUH aHali3y GiHaHCOBOI cTiKOCTI Ha mpukiiaai TOB
«bK «Iutepran-byn». byno npoBeneHo OIIHKY AWHaAMiKUA (DiHAHCOBHMX IMOKA3HUKIB 3a
2021-2024 poku, BUSBIEHO HECTady BJIACHOTO OOOPOTHOTO KamiTaldy, HU3bKUW PIBEHb
JIKBIZTHOCTI Ta (piHAHCOBOI aBTOHOMIi, 110 CBIAYMTH MPO HECTIMKUN (piHAHCOBHM CTaH
nignprueMcTBa. BuszHaueHO TUN (PIHAHCOBOI CTIMKOCTI SIK HECTIMKHMNA 3 O3HAaKaMH
KpU30BOCTI. AHami3 TMOKa3aB, M0 MIANPUEMCTBO TMOTpeOye  BIOCKOHAJICHHS
YOPaBIIHCHKUX PIlIEHb, CHPSMOBAHWX Ha cTabumizamio (IHAHCOBUX TIOTOKIB Ta

ONTUMI3AIlI0 BUTpAT.

VY TpeThoMy po3aisii Oysiv 3apOoNOHOBaHI IUISIXH 3MIITHEHHSI (DIHAHCOBO1 CTIHKOCTI

OymiBenbHUX  mignpueMcTB. OcoOMMBY yBary MPUIUIEHO BIUIMBY  30BHIIIHIX
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MaKpOEKOHOMIUYHUX (PaKTOpiB, HEOOXIHOCTI 3HMKEHHS 3aJ€KHOCTI BiJ] MO3MKOBOTO
KaImTany, MiJBUIICHHIO PEHTA0EIbHOCTI Ta €(PEKTUBHOMY YIIPaBIIHHIO OOOPOTHUMU
aKTUBaMH. 3alporOHOBAHI 3aX0/M CIPSMOBaHI Ha (POPMYBAHHS CTPATETIYHOI CTIHKOCTI
Yyepe3 BIPOBAHKEHHS CyYacCHUX (PiHAHCOBHX 1HCTPYMEHTIB 1 MOCUJICHHSI aHTUKPU30BOTO

yIpPaBIiHHS.

VY3aranpHIOIOUM pe3ybTaTd POOOTH, MOKHA CTBEPIKYBaTH, IO BCi MOCTaBIICHI
3aBaaHHs Oy/nM BUKOHAHI, a MeTa — JocsruyTa. [IpoBeneHuit anami3 J03BOIUB BCEOIYHO
oxapakTepu3yBaTh (piHAHCOBHH CTaH MIANPHEMCTBA, BUSBUTH HOTO Cl1abKi CTOPOHM Ta

OOIpYHTYBaTH MPAKTUYHI PEKOMEH 1ALl 010 MOKPALEHHS CUTYallli.

Pesynpratn mochipkeHHS MarOTh TNPUKIAAHE 3HAYCHHS [UIsl  OymiBENbHUX
MIIPUEMCTB, OCKUIBKH 3aIPOINIOHOBAHI PEKOMEHIallli MOXKYTh OyTH BUKOPHUCTaHI IS
OLIIHKM 1 MOCHJIEHHA (DIHAHCOBOI CTIMKOCTI B YMOBaX €KOHOMIYHOI HEBU3HAYEHOCTI.
[IpakTiyHe BOPOBAKCHHS TaKWX 3aXOMiB JO3BOJIUTH ITAMPUEMCTBAM ITiIBULITUTH
(b1HaHCOBY HE3aJIEKHICTh, 3MEHIIUTU PU3UKKA OAaHKPYTCTBA Ta 3a0€3MEUUTH CTAIHUM

PO3BHTOK.
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banaunc (3BiT nipo ¢inancosuii cran) 2024

HasBa psiaka

I. HeoGopotHi aktuBu HematepianbHi
aKTHUBH

NepBiCHA BapTiCTh

HaKOIIM4YE€Ha aMOpTHU3aLlis
Hesapepiieri kamiTaibHi iHBECTHITI
OcHOBHI 3aco0u

TepBiCHA BapTICTh

3HOC

[HBecTHIIITHA HEPYXOMICTh
TepBiCHA BapTICTh

3HOC

JIOBrocTpoKOBi 010JI0T14HI aKTUBU
IepBiCHA BapTICTh

HaKOIIMYEHa aMOpTHU3allis

JIoBrocTpokoBi (piHaHCOB1 IHBECTHUIIIT: AKi

OOJIIKOBYIOTBCSI 32 METOZOM y4acTi B
KariTaml 1HIIUX TiIITPUEMCTB

1HII1 piHAHCOBI IHBECTHUILIT
JloBroctpokoBa ae6iTopchbka
3a00pTOBaHICTh

BiacTpodeHi mo1aTkoBi akTHBH
['ynsin

BincTpodeHi akBi3HIliiiHI BUTpaTH
3aUIIOK KOIITIB Y IIEHTPATi30BaHUX
CTPaxOBUX pe3epBHUX POHIAX
11111 HEeOOOPOTHI AKTUBU

Ycboro 3a posnisiom [

II. O6opoTHI akTHBH 3anacu
Bupo6uuui 3anacu

He3aBepmeHe BI/IpO6HI/II_ITBO

HOIATKHA

AKTUB

Koxa
psaaka

1000
1001
1002
1005
1010
1011
1012
1015
1016
1017
1020
1021
1022

1030
1035

1040
1045
1050
1060

1065
1090
1095
1100
1101
1102

Ha nouartok
3BITHOTO
nepioay, THC.

IPH

268.00

6 315.00
6 047.00
0.00

13 542.00
39 282.00
25 740.00
0.00

0.00

0.00

0.00

0.00

0.00

0.00
0.00

0.00
55.00
0.00
0.00

0.00

0.00

13 865.00
750 135.00
165 769.00
584 301.00

Ha kinenn
3BITHOIO

nepiony, Tuc.

rpH

Honaroxk 1

249.00
6 501.00
6 252.00

17 510.00
43 993.00
26 483.00

55.00

17 814.00
809 632.00
125 886.00
683 710.00
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I'oToBa npoxyKIis

Tosapu
[Torouni 6i0JI0TIYHI AKTUBU
Jleno3utu nepecTpaxyBaHHs

Bekceni oneprxani

JleGiTopchbka 3a00proBaHicTh 3a
HPOJYKIII0, TOBAPU, POOOTH, TIOCIYTU

JlebiTopchka 3a00proBaHICTh 3a
pO3paxyHKaMH: 32 BUJAHUMHU aBaHCAMHU
3 OI0JKETOM

y TOMY YHUCIIi 3 TOJATKy Ha MPHOYTOK

3 HapaxOBaHUX JOXOJIB

13 BHYTPIIIHIX PO3PaxyHKiB

[Hma morouna nebiTopchka 3a00pProBaHiCTh
[ToTouHi iHaHCOBI IHBECTHIII1

I" porri Ta iX ekBiBaJIeHTH

I'oTiBKa

PaxyHnku B OaHKax

Burparu maiilGyTHiX nepioiiB

YacTka nepecTpaxoBUKa y CTPaxOBUX
pesepBax

y TOMY YHCIIi B: pe3epBax JOBIOCTPOKOBUX
3000B’s13aHb

pe3epBax 30UTKIB a00 pe3epBax HAJIEKHUX
BUILIIAT

pe3epBax He3apoOIeHHUX MpeMiid
IHIIIMX CTPAaXxOBUX pe3epBax
[H1111 060POTHI aKTHUBU

Ycboro 3a pozmaiaom 11

II1. HeoOopoTHI aKTUBH, yTPUMYBaHi JUIs
MIPOIAXKY, Ta TPYIH BUOYTTS

bamanc

Ha3Ba pspka

1103

1104
1110
1115
1120

1125

1130
1135
1136
1140
1145
1155
1160
1165
1166
1167
1170

1180

1181

1182
1183
1184
1190
1195

1200
1300

ITacus

Kop
psagka

0.00

[Tponomxenns noxarka 1

65.00
0.00
0.00
0.00

5138.00

815 463.00
100 113.00
507.00
0.00

0.00

8 734.00
0.00

51.00

0.00

51.00
502.00

0.00

0.00

0.00
0.00
0.00
0.00
1 680 136.00

0.00
1 694 001.00

Ha nouaTtok
3BiTHOro
nepioay, Tuc.
rpH

36.00

2 874.00
642 045.00

106 802.00
507.00

3 893.00

258.00

258.00
654.00

1 566 158.00

1 583 972.00

Ha kiHeub
3BiTHOro
nepioay, Tuc.
rpH
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|. BnacHui kanitan 3apeectpoBaHuit
(nanoBwui) kaniTan

BHeckn 0o He3apeecTpoBaHOro
CTaTyTHOro Kanitany

Kanitan y goouiHkax
JopaTtkoBun Kanitan
Emicintnn poxin
Hakonun4yeHi KypcoBi pisHuL
PesepBHuin kKanitan

HeposnogaineHuit npubyTok (HENOKPUTUI
30UTOK)

HeonnayeHun kanitan
BunyyeHuin kanitan
IHWI pe3epsun

Ycboro 3a posginom |

Il. JoBrocTpokoBi 3060B’A3aHHS i
3abe3neyeHHs BiactpodeHi nogaTkoBi
3000B’ s13aHHA

MeHcinHi 3060B’s13aHHS
[oBrocTtpokoBi KpeanTtun 6aHkiB
IHWi goBrocTpokoBi 3060B’sI3aHHSA
[oBroctpokoBi 3abeaneyvyeHHs

[loBroctpokoBi 3abe3neveHHs1 BUTpaT
nepcoHany

LlinboBe (piHaHCyBaHHS
BnaroginHa gonomora
CtpaxoBi pe3epsu

y TOMY 4uMChi: pe3epB JOBrOCTPOKOBMUX
3000B’A3aHb

peseps 36uTKiB abo pe3epB HaNeXHUX
Bunnar

pe3epB He3apobneHnx npemin
iHLWWi CTpaxoBi pe3epsu
IHBECTULMHI KOHTPaKTK
Mpunsosun dooHa

Pes3eps Ha Bunnaty gxek-noty

Ycboro 3a poaginom |l

LL. NMoToyYHi 3060B’sA3aHHS i
3abesneyeHHss KOpOTKOCTPOKOBI KpeauTu
OaHkiB

Bekceni Buaani

lMoTo4Ha KpeauTopchbka 3aboproBaHiCTb
3a: JOBroCTPOKOBMMU 30060B’A3aHHAMM

1400

1401

1405
1410
1411
1412
1415

1420

1425
1430
1435
1495

1500

1505
1510
1515
1520

1521

1525
1526
1530

1531

1532

1533
1534
1535
1540
1545
1595

1600

1605
1610

53 000.00

53 000.00

[Iponosxenus nogarka 1

-61 351.00

-8 351.00

-118 754.00

-65 754.00
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TOBapu, poboTu, nocnyru
po3paxyHkamu 3 6IIKETOM

y TOMY 4Mcni 3 nogaTtky Ha npubyToK
po3paxyHkamu 3i CTpaxyBaHHS
po3paxyHkamu 3 onnaTtu npaui

3a oepXaHUMK aBaHcaMu

3a po3paxyHkamu 3 y4acHMKamMmm

i3 BHYTPILLHIX pO3paxyHKiB

3a CTPaxoBOK OiANbHICTIO

MoTo4Hi 3abe3neyeHHs

[oxoan manbyTHiX nepioais
BigcTpo4eHi komicinHi gjoxoaun Big

nepecTpaxoBuKiB

IHWIi NOTOYHi 3000B’A3aHHSA
Ycboro 3a posginom lli

IV. 3000B’A3aHHSA, NOB’A3aHi 3
HeoBOPOTHMMN aKTMBaAMU, YTPUMYBaHUMMN

ANs npogaxy, Ta rpynamy BubyTTs

V. YucTa BapTiCTb akTuBIB
HeOepXaBHOro NeHcinHoro poHay

BanaHc

1615
1620

1621
1625
1630
1635
1640
1645
1650
1660
1665

1670
1690
1695

1700

1800
1900

54 218.00
13.00

58 679.00
480.00

[Tponomkenns noxarka 1

166.00
1415 278.00

34 269.00

198 408.00
1702 352.00

1694 001.00

433.00
1654.00
1283 217.00

40 402.00

264 861.00
1649 726.00

1583 972.00
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banaunc (3BiT nipo ¢inancoBuii cran) 2023

HasBa psigka

I. HeobopoTHi akTuBM HemaTtepianbHi
aKTuBM

nepeicHa BapTiCTb

HakonmnyeHa aMmopTum3aLis
HesaBepLueHi kaniTaneHi iHBeCcTULil
OcHoBHi 3aco6tu

nepeicHa BapTiCTb

3HOC

IHBECTUUiIHA HEPYXOMICTb
nepeicHa BapTIiCTb

3HOC

[oBrocTpokoBi BionoriyHi akTnem
nepeicHa BapTiCTb

HakonmnyeHa amopTum3aLis

[osrocTpokoBi doiHaHCOBI iHBECTULLT: SKi
06niKOBYHOTbCH 32 METOOOM YyYacTi B
KaniTani iHWnx nianpMemMcTs

iHWi ¢biHaHCOBI iHBECTULT

[oerocTtpokoBa gebitopcbka
3aboproBaHicTb

BigcTpo4yeHi nogaTkoBi akTMBM
lNyosin
BigcTpo4eHi akBi3uuinHi BUTpaTn

3anuLoK KOLWTIB Y LieHTpanisoBaHnx
CTpaxoBux pe3epBHNX dooHaax

IHWi HeoBOopPOTHI akTNBM
Ycboro 3a posginom |

II. O6opoTHI akTnBM 3anacu
BurpobHuyi 3anacu
HesaBeplieHe BUpOGHMLTBO
"oTOBa NpoaykKuis

ToBapu

MoTouHi GionoriyHi akTmBM
[enosntn nepecTtpaxyBaHHs

AKTUB

Kon

paaka

1000

1001
1002
1005
1010
1011
1012
1015
1016
1017
1020
1021
1022

1030

1035
1040

1045
1050
1060

1065

1090
1095
1100
1101
1102
1103
1104
1110
1115

Ha noyaTtok
3BIiTHOro

nepioay, TUC.

rpH

305.00

6 134.00
5829.00

11 265.00
35479.00
24 214.00

55.00

11 625.00
711 242.00
214 634.00
496 549.00

59.00

Honarok 2

Ha kiHeub
3BiTHOro

nepioay, TuC.

rpH

268.00

6 315.00
6 047.00

13 542.00
39 282.00
25740.00

55.00

13 865.00
750 135.00
165 769.00
584 301.00

65.00
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Bekceni ogepxaHi

[ebiTopcbka 3aboproBaHicTb 3a
NpoAykKLuito, ToBapu, poboTun, nocnyru

[ebiTopcbka 3aboproBaHicTb 3a
po3paxyHKaMu: 3a BUAaHMMK aBaHCaMM

3 OoaKeToM

y TOMy 4uchi 3 nogaTtky Ha NpubyTok
3 HapaxoBaHNX 4OXOA4iB

i3 BHYTPILLHIX pO3paxyHKiB

IHWa noTo4Ha gebiTopcbka
3aboproBaHicTb

MoTouHi dbiHaHCOBI iHBECTUUIT
[ powli Ta Ix ekBiBaneHTn
loTiBKa

PaxyHkn B 6aHkax

Butpatn manbyTHix nepiogis

YacTka nepecTpaxoBuka y CTPaxoBux
pesepBax

y TOMY YMCHli B: pe3epBax
OOBrocTpoKoBuMxX 3060B’s13aHb

pe3epBax 301TkiB abo pe3sepBax
HanexHux Bunnar

pe3epBax He3apobrieHNx nNpemin
iHLLIMX CTpaxoBuxX pesepBax

IHLWIi 0BOPOTHI aKkTUBK

Ycboro 3a posginom Il

IIl. HeobopoTHi akTnBK, YyTpUMyBaHi ANg
npogaxy, Ta rpynu BnbyTra

BanaHc

Ha3Ba pspgka

I. BnacHuin kanitan 3apeecTtpoBaHui
(nanoswmi) kanitan

BHeckn 0o HesapeecTpoBaHOro
cTaTyTHOro Kanitany

Kanitan y goouiHkax
[opaTtkoBun Kanitan

1120
1125

1130

1135
1136
1140
1145

1155

1160
1165
1166
1167
1170

1180

1181

1182

1183
1184
1190
1195

1200
1300

Ilacus

Kop

paaka

1400

1401

1405
1410

[IponomxenHs noxarka 2

2 050.00

913 006.00

98 633.00
507.00

12 041.00

192.00

192.00
82.00

1737 246.00

1748 871.00

Ha nouaTtok
3BiTHOroO
nepioay, Tuc.
rpH

53 000.00

5138.00

815 463.00

100 113.00
507.00

8734.00

51.00

51.00
502.00

1680 136.00

1694 001.00

Ha kiHeub
3BiTHOro
nepioay, Tuc.
rpH

53 000.00
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Emicinnunin goxig

Hakonun4yeHi KypcoBi pisHuL

PesepBHuin kanitan

HeposnogineHui npubyTok (HENOKPUTUI

30UTOK)

HeonnayeHun kanitan
BunyyeHni kanitan
IHWIi pe3epBu

Ycboro 3a posginom |

Il. JoBroctpokoBi 3060B’A3aHHS i

3abe3neyeHHs BioctpodeHi nogaTkoBi
3000B’ s13aHHA

MeHcilHi 3060B’A3aHHS
[oBrocTpokoBi kKpeanTun 6aHkiB

IHLWIi JOBrocTpoKOoBi 3060B’A3aHHS
[oBroctpokoBi 3abe3neyvyeHHs
[loBroctpokoBi 3abe3neveHHs1 BUTpaT

nepcowHany

LlinboBe piHaHCyBaHHS

BnarogiHa gonomora

CtpaxoBi pe3epsu

y TOMY YMChi: pe3epB LOBroCTPOKOBUX

3000B’d3aHb

peseps 36uTKiB abo pesepB HaNeXHUX

Bunnart

pe3epB He3apobneHnX Npemin
iHWIi cTpaxoBi pe3epsu
IHBECTULiMHI KOHTPaKTK
Mpwnsosuin coHA

Pes3eps Ha Bunnaty gxek-noty

Ycboro 3a posginom Il
LL. MoTo4yHi 3060B’A3aHHA i

3abe3neyeHHs KopoTKOCTPOKOBI KpeanTu
OaHkiB

Bekceni BuaaHi
MoToyHa KpeguTopchka 3aboproBaHiCTb

3a: AOBroCTPOKOBMMU 3060B’A3aHHSAMMN

TOBapu, poboTn, nocnyru
po3paxyHkamu 3 6rogKeToM

y TOMy 4uchi 3 nogaTtky Ha NpubyTok
po3paxyHKamu 3i CTpaxyBaHHS
po3paxyHkamu 3 onnaTtu npaui

3a ogep>XaHUMKN aBaHCaMu

1411
1412
1415

1420

1425
1430
1435
1495

1500

1505
1510
1515
1520

1521

1525
1526
1530

1531

1532

1533
1534
1535
1540
1545
1595

1600

1605
1610

1615
1620
1621
1625
1630
1635

[IponomxenHs noxarka 2

-43 562.00

9 438.00

61 775.00

1454 109.00

-61 351.00

-8 351.00

54 218.00
13.00

166.00
1415 278.00
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3a po3paxyHkamu 3 y4acHUKamMu
i3 BHYTPILLHIX pO3paxyHKiB

3a CTPaxoBOK AiSNbHICTIO
MoTo4Hi 3abe3neyeHHs

Hoxoan manbyTHix nepioais

BigcTpo4eHi komicinHi gjoxoaun Big
nepecTpaxoBuKiB

IHLWIi NOTOYHi 3000B’A3aHHSA
Ycboro 3a posginom lli

IV. 3000B’A3aHHSA, NOB’A3aHi 3
HEeOOOPOTHMMM aKTMBaMU, YTPUMYBaAHUMMN
ANA npogaxy, Ta rpynamu BubyTTs

V. YucTta BapTicTb akTuBIiB
Heaep)KaBHOro NeHcinHoro dooHAay

BanaHc

1640
1645
1650
1660
1665

1670
1690
1695

1700

1800
1900

[IponomxenHs noxarka 2

21 683.00

201 866.00
1739 433.00

1748 871.00

34 269.00

198 408.00
1702 352.00

1694 001.00
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banaunc (3BiT npo ¢inancosuii cran) 2022

HasBa psigka

I. HeobopoTHi akTuBM HemaTtepianbHi
aKTuBM

nepeicHa BapTiCTb

HakonmnyeHa aMmopTum3aLis
HesaBepLueHi kaniTaneHi iHBeCcTULil
OcHoBHi 3aco6tu

nepeicHa BapTiCTb

3HOC

IHBECTUUiIHA HEPYXOMICTb
nepeicHa BapTIiCTb

3HOC

[oBrocTpokoBi BionoriyHi akTnem
nepeicHa BapTiCTb

HakonmnyeHa amopTum3aLis

[osrocTpokoBi doiHaHCOBI iHBECTULLT: SKi
06niKOBYHOTbCH 32 METOOOM YyYacTi B
KaniTani iHWnx nianpnemcTs

iHWi ¢biHaHCOBI iHBECTULT

[oerocTtpokoBa gebitopcbka
3aboproBaHicTb

BigcTpo4yeHi nogaTkoBi akTMBM
lNyosin
BigcTpo4eHi akBi3uuinHi BUTpaTn

3anuLoK KOLWTIB Yy LieHTpanisaoBaHnx
CTpaxoBux pe3epBHNX dooHaax

IHWi HeoBOopPOTHI akTNBM
Ycboro 3a posginom |

II. O6opoTHI akTnBM 3anacu
BurpobHuyi 3anacu
HesaBeplieHe BUpOGHMLTBO
"oTOBa NpoaykKuis

ToBapu

MoTouHi GionoriyHi akTmBM
[enosntn nepecTtpaxyBaHHs

AKTUB

Kon

paaka

1000

1001
1002
1005
1010
1011
1012
1015
1016
1017
1020
1021
1022

1030

1035
1040

1045
1050
1060

1065

1090
1095
1100
1101
1102
1103
1104
1110
1115

Ha novartok
3BiTHOro
nepioay, TUC.
rpH

1887.00

6 134.00
4 247.00

15 881.00
36 919.00
21 038.00

55.00

17 823.00

1 267 859.00
454 640.00
813 211.00

8.00

Honarok 3

Ha kiHeub
3BiTHOro
nepioay, TuC.

rpH

305.00

6 134.00
5829.00

11 265.00
35 479.00
24 214.00

55.00

11 625.00
711 242.00
214 634.00
496 549.00

59.00
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Bekceni ogepxaHi

[ebiTopcbka 3aboproBaHicTb 3a
NpoAykKLuito, ToBapu, poboTun, nocnyru

[ebiTopcbka 3aboproBaHicTb 3a
po3paxyHKaMu: 3a BUAaHMMK aBaHCaMM

3 OoaKeToM

y TOMY 4uchi 3 nogaTtky Ha NnpubyTok
3 HapaxoBaHNX 4OXOA4iB

i3 BHYTPILLHIX pO3paxyHKiB

IHWa noTo4Ha gebiTopcbka
3aboproBaHicTb

MoTouHi dbiHaHCOBI iHBECTUUIT
[ powli Ta Ix ekBiBaneHTn
loTiBKa

PaxyHkn B 6aHkax

Butpatn manbyTHix nepiogis

YacTka nepecTpaxoBuKa y CTPaxoBux
pesepBax

y TOMY YMCHli B: pe3epBax
OOBrocTpoKoBuMxX 3060B’s13aHb

pe3epBax 301TkiB abo pe3epBax
HanexHux Bunnar

pe3epBax He3apobrieHNx nNpemin
iHLLIMX CTpaxoBuxX pesepBax

IHLWIi 0BOPOTHI aKkTUBK

Ycboro 3a posginom Il

[Il. HeobopoTHi akTnBK, yTpUMyBaHi Ans
npogaxy, Ta rpynv Bubytra

BanaHc

Ha3Ba pspgka

I. BnacHuin kanitan 3apeecTtpoBaHui
(nanoswmi) kanitan

BHeckn 0o HesapeecTpoBaHOro
cTaTyTHOro Kanitany

Kanitan y goouiHkax
[opaTtkoBun Kanitan

1120
1125

1130

1135
1136
1140
1145

1155

1160
1165
1166
1167
1170

1180

1181

1182

1183
1184
1190
1195

1200
1300

Ilacus

Kop

paaka

1400

1401

1405
1410

[IponomxenHs noxarka 3

15 339.00

1240 206.00

216 107.00
507.00

3991.00

408.00

408.00
1373.00

2745 283.00

2763 106.00

Ha nouaTtok
3BiTHOroO
nepioay, Tuc.
rpH

53 000.00

2 050.00

913 006.00

98 633.00
507.00

12 041.00

192.00

192.00
82.00

1737 246.00

1748 871.00

Ha kiHeub
3BiTHOro
nepioay, Tuc.
rpH

53 000.00

76



Emicinnunin goxig

Hakonun4yeHi KypcoBi pisHuL

PesepBHuin kanitan

HeposnogineHui npubyTok (HENOKPUTUI

30UTOK)

HeonnayeHun kanitan
BunyyeHni kanitan
IHWIi pe3epBu

Ycboro 3a posginom |

Il. JoBroctpokoBi 3060B’A3aHHS i

3abe3neyeHHs BioctpodeHi nogaTkoBi
3000B’ s13aHHA

MeHcilHi 3060B’A3aHHS
[oBrocTpokoBi kKpeanTun 6aHkiB

IHLWIi JOBrocTpoKOoBi 3060B’A3aHHS
[oBroctpokoBi 3abe3neyvyeHHs
[loBroctpokoBi 3abe3neveHHs1 BUTpaT

nepcowHany

LlinboBe piHaHCyBaHHS

BnarogiHa gonomora

CtpaxoBi pe3epsu

y TOMY YMChi: pe3epB LOBroCTPOKOBUX

3000B’d3aHb

peseps 36uTKiB abo pe3epB HaNeXXHUX

Bunnart

pe3epB He3apobneHnX Npemin
iHWIi cTpaxoBi pe3epsu
IHBECTULiMHI KOHTPaKTK
Mpwnsosuin coHA

Pes3eps Ha Bunnaty gxek-noty

Ycboro 3a posginom Il
LL. MoTo4yHi 3060B’A3aHHA i

3abe3neyeHHs KopoTKOCTPOKOBI KpeanTu
OaHkiB

Bekceni BuaaHi
lMoToyHa KpeguTopchbka 3aboproBaHIiCTb

3a: AOBroCTPOKOBMMU 3060B’A3aHHSAMMN

TOBapu, poboTn, nocnyru
po3paxyHkamu 3 6rogKeToM

y TOMy 4uchi 3 nogaTtky Ha NpubyTok
po3paxyHKamu 3i CTpaxyBaHHS
po3paxyHkamu 3 onnaTtu npaui

3a ogep>XaHUMKN aBaHCaMu

1411
1412
1415

1420

1425
1430
1435
1495

1500

1505
1510
1515
1520

1521

1525
1526
1530

1531

1532

1533
1534
1535
1540
1545
1595

1600

1605
1610

1615
1620
1621
1625
1630
1635

[IponomxenHs noxarka 3

-55799.00

-2 799.00

89 925.00
218.00

231.00
937.00
2515742.00

-43 562.00

9438.00

61 775.00

1454 109.00
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3a po3paxyHkamu 3 y4acHUKamMu
i3 BHYTPILLHIX pO3paxyHKiB

3a CTPaxoBOK AiSNbHICTIO
MoTo4Hi 3abe3neyeHHs

Hoxoan manbyTHix nepioais

BigcTpo4eHi komicinHi gjoxoaun Big
nepecTpaxoBuKiB

IHLWIi NOTOYHi 3000B’A3aHHSA
Ycboro 3a posginom lli

IV. 3000B’A3aHHSA, NOB’A3aHi 3
HEeOOOPOTHMMM aKTMBaMU, YTPUMYBaAHUMMN
ANA npogaxy, Ta rpynamu BubyTTs

V. YucTta BapTiCTb akTuBIiB
Heaep)KaBHOro NeHcinHoro dooHAay

BanaHc

1640
1645
1650
1660
1665

1670
1690
1695

1700

1800
1900

[IponomxenHs noxarka 3

25 946.00

132 906.00
2765 905.00

2763 106.00

21 683.00

201 866.00
1739 433.00

1748 871.00
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banaunc (3BiT nipo ¢inancosuii cran) 2021

HasBa psigka

I. HeobopoTHi akTuBM HemaTtepianbHi
aKTuBM

nepeicHa BapTiCTb

HakonmnyeHa aMmopTum3aLis
HesaBepLueHi kaniTaneHi iHBeCcTULil
OcHoBHi 3aco6tu

nepeicHa BapTiCTb

3HOC

IHBECTUUiIHA HEPYXOMICTb
nepeicHa BapTIiCTb

3HOC

[oBrocTpokoBi BionoriyHi akTnem
nepeicHa BapTiCTb

HakonmnyeHa amopTum3aLis

[osrocTpokoBi doiHaHCOBI iHBECTULLT: SKi
06niKOBYHOTbCH 32 METOOOM YyYacTi B
KaniTani iHWnx nianpMemMcTs

iHWi ¢biHaHCOBI iHBECTULT

[oerocTtpokoBa gebitopcbka
3aboproBaHicTb

BigcTpo4yeHi nogaTkoBi akTMBM
lNyosin
BigcTpo4eHi akBi3uuinHi BUTpaTn

3anuLoK KOLWTIB Y LieHTpanisoBaHnx
CTpaxoBux pe3epBHNX dooHaax

IHWi HeoBOopPOTHI akTNBM
Ycboro 3a posginom |

II. O6opoTHI akTnBM 3anacu
BurpobHuyi 3anacu
HesaBeplieHe BUpOGHMLTBO
"oTOBa NpoaykKuis

ToBapu

MoTouHi GionoriyHi akTmBM
[enosntn nepecTtpaxyBaHHs

AKTUB

Kon

paaka

1000

1001
1002
1005
1010
1011
1012
1015
1016
1017
1020
1021
1022

1030

1035
1040

1045
1050
1060

1065

1090
1095
1100
1101
1102
1103
1104
1110
1115

Ha novartok
3BiTHOro
nepioay, TUC.
rpH

1770.00

4 591.00
2821.00

23 588.00
40 151.00
16 563.00

55.00

25413.00
412 690.00
298 629.00
114 061.00

Honarok 4

Ha kiHeub
3BiTHOro
nepioay, TuC.
rpH

1887.00

6 134.00
4 247.00

15 881.00
36 919.00
21 038.00

55.00

17 823.00
1267 859.00
454 642.00
813 209.00

8.00
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Bekceni ogepxaHi

[ebiTopcbka 3aboproBaHicTb 3a
NpoAykKLuito, ToBapu, poboTun, nocnyru

[ebiTopcbka 3aboproBaHicTb 3a
po3paxyHKaMu: 3a BUAaHMMK aBaHCaMM

3 OoaKeToM

y TOMy 4uchi 3 nogaTtky Ha NpubyTok
3 HapaxoBaHNX 4OXOA4iB

i3 BHYTPILLHIX pO3paxyHKiB

IHWa noTo4Ha gebiTopcbka
3aboproBaHicTb

MoTouHi dbiHaHCOBI iHBECTUUIT
[ powli Ta Ix ekBiBaneHTn
loTiBKa

PaxyHkn B 6aHkax

Butpatn manbyTHix nepiogis

YacTka nepecTpaxoBuka y CTPaxoBux
pesepBax

y TOMY YMCHli B: pe3epBax
OOBrocTpoKoBuMxX 3060B’s13aHb

pe3epBax 301TkiB abo pe3sepBax
HanexHux Bunnar

pe3epBax He3apobrieHNx nNpemin
iHLLIMX CTpaxoBuxX pesepBax

IHLWIi 0BOPOTHI aKkTUBK

Ycboro 3a posginom Il

IIl. HeobopoTHi akTnBK, YyTpUMyBaHi ANg
npogaxy, Ta rpynu BnbyTra

BanaHc

Ha3Ba pspgka

I. BnacHuin kanitan 3apeecTtpoBaHui
(nanoswmi) kanitan

BHeckn 0o HesapeecTpoBaHOro
cTaTyTHOro Kanitany

Kanitan y goouiHkax
[opaTtkoBun Kanitan

1120
1125

1130

1135
1136
1140
1145

1155

1160
1165
1166
1167
1170

1180

1181

1182

1183
1184
1190
1195

1200
1300

Ilacus

Kop

paaka

1400

1401

1405
1410

[IponomxeHHs nonarka 4

2162.00

1240 462.00

50 851.00
310.00

7 384.00

134.00

134.00
662.00

1714 345.00

1739 758.00

Ha nouaTtok
3BiTHOroO
nepioay, Tuc.
rpH

53 000.00

15 339.00

1240 194.00

216 107.00
507.00

4 011.00

408.00

408.00
1373.00

2745 291.00

2763 114.00

Ha kiHeub
3BiTHOro
nepioay, Tuc.
rpH

53 000.00
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Emicinnunin goxig

Hakonun4yeHi KypcoBi pisHuL

PesepBHuin kanitan

HeposnogineHui npubyTok (HENOKPUTUI

30UTOK)

HeonnayeHun kanitan
BunyyeHni kanitan
IHWIi pe3epBu

Ycboro 3a posginom |

Il. JoBroctpokoBi 3060B’A3aHHS i

3abe3neyeHHs BioctpodeHi nogaTkoBi
3000B’ s13aHHA

MeHcilHi 3060B’A3aHHS
[oBrocTpokoBi kKpeanTun 6aHkiB

IHLWIi JOBrocTpoKOoBi 3060B’A3aHHS
[oBroctpokoBi 3abe3neyvyeHHs
[loBroctpokoBi 3abe3neveHHs1 BUTpaT

nepcowHany

LlinboBe piHaHCyBaHHS

BnarogiHa gonomora

CtpaxoBi pe3epsu

y TOMY YMChi: pe3epB LOBroCTPOKOBUX

3000B’d3aHb

peseps 36uTKiB abo pesepB HaNeXHUX

Bunnart

pe3epB He3apobneHnX Npemin
iHWIi cTpaxoBi pe3epsu
IHBECTULiMHI KOHTPaKTK
Mpwnsosuin coHA

Pes3eps Ha Bunnaty gxek-noty

Ycboro 3a posginom Il
LL. MoTo4yHi 3060B’A3aHHA i

3abe3neyeHHs KopoTKOCTPOKOBI KpeanTu
OaHkiB

Bekceni BuaaHi
MoToyHa KpeguTopchka 3aboproBaHiCTb

3a: AOBroCTPOKOBMMU 3060B’A3aHHSAMMN

TOBapu, poboTn, nocnyru
po3paxyHkamu 3 6rogKeToM

y TOMy 4uchi 3 nogaTtky Ha NpubyTok
po3paxyHKamu 3i CTpaxyBaHHS
po3paxyHkamu 3 onnaTtu npaui

3a ogep>XaHUMKN aBaHCaMu

1411
1412
1415

1420

1425
1430
1435
1495

1500

1505
1510
1515
1520

1521

1525
1526
1530

1531

1532

1533
1534
1535
1540
1545
1595

1600

1605
1610

1615
1620
1621
1625
1630
1635

[IponomxeHHs nonarka 4

-68 031.00

-15031.00

90 495.00
190.00

203.00
814.00
1489 696.00

-55799.00

-2 799.00

89 932.00
218.00

231.00
937.00
2515742.00
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[IponomxeHHs nonarka 4

3a po3paxyHKamu 3 y4acHuUKamu 1640
i3 BHYTPILLHIX pO3paxyHKiB 1645
3a CTPaxOBOK LiANbHICTIO 1650
MoToYHi 3abe3nevyeHHs 1660 71 263.00 25 946.00
Hoxoan manbyTHix nepioais 1665
BigcTpo4eHi komicinHi gjoxoaun Big 1670
nepecTpaxoBuKiB
IHWI NOTOYHI 3000B’A3aHHSA 1690 102 128.00 132 907.00
Ycboro 3a poaginom |l 1695 1754 789.00 2765 913.00
IV. 3000B’A3aHHSA, NOB’A3aHi 3
HeoBOPOTHUMK aKTUBaAMK, YTPUMYBaHUMM 1700
ANA npogaxy, Ta rpynamu BubyTTs
V. YucTta BapTicTb akTuBIiB
.o 1800
HeOepXXaBHOro NeHCINHOro oHay
banaHc 1900 1739 758.00 2763 114.00
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3BIT nipo (h1HAHCOBI1 PE3YAbTATH

Ha3zsa psaaka

YucTuit moxix Bix peamizartii
MPOAYKIii (ToBapiB, pobiT, mOCITyT)

Yucri 3apoliieHi cTpaxoBi mpemii

[pewmii nminnucani, BaioBa cyma

[pewmii, mepenani y
nepecTpaxyBaHHs

3MiHa pe3epBy He3apoOIeCHUX
mpeMii, BajoBa cyma

3MiHa YaCTKH MePeCcCTPaxoBHUKIB y
pe3epBi He3apoOICHHUX MpeMiit

CobiBapTicTh peanizoBaHOi
MPOYKIii (ToBapiB, pobiT, mOCITyT)

UYucri moHeceHi 30MTKH 32
CTPaxOBHMH BUILIATAMH

Banoswii: mpu0yTok

Hoxin (BUTpaTH) Big 3MiHH Y
pe3epBax JOBrOCTPOKOBHX
3000B’s13aHb

Joxin (BuTparty) Bix 3MiHA
THIIINX CTPaXOBHX PE3ePBiB

3MiHa HIIMX CTPaxOBUX
pe3epBiB, BaJloBa cyma

3MiHa YaCTKH MEPECTPaXOBUKIB B
IHIIUX CTPAXOBHX pe3epBax

[Hmmi omepartiitai qoxoau

Jloxina BiJ 3MiHU BapTOCTI

aKTHUBIB, SIK1 OLIIHIOIOTHCH 3a
CTpaBEIJIMBOIO BAPTICTIO

Jloxij BiJi IEPBICHOTO BU3HAHHS
010JIOTTYHHX aKTUBIB 1
CLITBCHKOTOCITOIAPCHKOI IPOAYKII

Jloxin BiJl BHKOpUCTaHHS KOIITIB,
BHUBUILHEHUX BiJ| OMOJIATKYBaHHS

AJIMiHICTpaTHBHI BUTpPATH

Burparu Ha 30yT

[Hu1i onepaniiini BUuTpaTu

Burtpar Bix 3miHM BapToCTi

AKTHBIB, SIKi OI[IHIOIOTHCS 32
CIPaBEe/IMBOIO BAPTiCTIO

Kox
psiaKka

2000

2010
2011

2012

2013

2014

2050

2070

2090

2105

2110

2111

2112

2120

2121

2122

2123

2130
2150
2180

2181

2024

839
142.00

828
891.00

10 251.00

2 464.00

19 576.00

41 402.00

2023

959
234.00

947
040.00

12 194.00

884.00

12 241.00

20333.00

Jomarok 5

2022 2021
1250 1568
289.00 988.00
1232 1 545
543.00 576.00
17 746.00 23412.00
470.00 3342.00

7 885.00 32 024.00
108.00

2377.00 3031.00
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Butpar Bizx nepBiCHOTO BU3HAHHS
010JIOT1YHUX aKTHBIB i
CLITBCBKOTOCITOIAPCHKOI IPOAYKII i

30UTOK

Joxix Bix yyacTi B Kamitaii
Iami ginancoBi Joxomu
T noxomu

Joxin Big O1aroaiiHol JOIIOMOTH
dinaHCOBI BUTpaTH

Brpatu Bin yuacti B Kamitami

[Hmi BuTpatn

[TpubyToK (30UTOK) Bij BIUIUBY
iH(IAII] Ha MOHETapHI CTaTTI

30UTOK

Butpatu (moxin) 3 mogatky Ha
prOyTOK

[TpuOyTok (30UTOK) BiA MPUITHHEHOT

JUSTBHOCTI MiCTIs OMOJIATKYBaHHS

30UTOK

2182

2195

2200
2220
2240
2241

2250

2255
2270

2275

2295

2300

2305

2355

48
263.00

13
054.00

61
317.00

61
317.00

[IponoexenHs nomarka 5

19
496.00

3451.00

13.00

22
960.00

22
960.00

8409.00

1.00
68.00

67.00 573.00

8913.00

8913.00
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