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Anna TkayeHko Alla Tkachenko

Inna bepe3oBa Inna Berezova
Yepkacvkuil 0eparcasHUull mexHol02iYHULl YHIgepcumem

E®PEKTUBHICTD 3ACTOCYBAHHSA ®IHAHCOBOI'O AHAJII3Y
®IHAHCOBOI 3BITHOCTI B CYYACHUX YMOBAX
IF'OCIIOJAPIOBAHHSA YKPATHCHKUX NIJITPUEMCTB

Beryn. O6’eKTHBHI YMOBH KOPCTKOT KOHKYPEHIIii, 1110 OB’ s3aH1 3 aKTUBHUM
BUKOPDHCTAHHSAM pUHKOBUX MEXaHI3MIB B YIPaBIIHHA MiANPHEMHHUIIBKOIO
JUSUTBHICTIO CYO’€KTIB TOCHIOJApIOBAaHHS, BUMAraloTh, MEpIIl 3a BCe, MATPUMaHHS
BHUCOKOI BJIAaCHOI KOHKYPEHTHOI MO3ullii. 3a UX 0OCTaBUH 3HAYHO 3POCTAE MOMUT
Ha (¢inaHcoBy iH@opmamio. Came BHHSATKOBA pPOJb  1HGOPMAIIHHOTO
3a0e3leyeHHsl B Ipolecax YIpaBliHHA CIPUYMHIOE MIJBUILIEHY YBary Jo
OyXxranTepchbkoi (piHAHCOBOI 3BITHOCTI SIK OCHOBHOTO JiKepelia iHdopmallii mpo
MalHOBUW Ta (IHAHCOBUM CTaH MIJNPUEMCTBA, a TaKOX pe3yJIbTaTH HOTO
BUPOOHUYO-TOCIIOIAPCHKOI ISTTLHOCTI 3@ 3BITHUH MEPioJI.

IHocranoBka nmpodjemu. Y chepi piHaHCOBOrO MEHEIKMEHTY PE3YyJIbTaTH
(1HaHCOBOTO aHaJi3y CyO0’ €KTIB IOCIOJAPIOBAHHS BUCTYMNAOTh 1H(MOPMALIHOIO
0a3010 s po3poOKHM, MPUIHATTSA Ta peai3alii yNpaBIIHCbKUN pilieHb. Tomy
OJIHUM 3 HaWBAXJIMBIIIUX 1HCTPYMEHTIB (PIHAHCOBOI JISIIBHOCTI HIANPUEMCTB €
came (iHaHcoBuil aHamiz. B miil cratti Mu  (QopmynroeMo e(EKTUBHICTDH
3aCTOCYBaHHsA  aHaiizy  (piHAHCOBOI  3BITHOCTI B CYYaCHMX  yMOBax
rOCIOIapPIOBAaHHS YKPAaTHCHKUX MiAMPUEMCTB.

MeTtorw T€3 € NOCHKEHHSI Ta aHalli3 ICHYIOYMX MPUHOMIB 1 METOIB, SK1
BUKOPUCTOBYIOTCA Yy  (IHAaHCOBOMY  aHajii3l  JISUIBHOCTI  CyO’€KTIB
rOCIOJIapIOBaHHs Ta €(PEKTUBHOCTI 3aCTOCYBaHHS iX B MPOLIECaX roCIOAapIOBaHHS
MIPUEMCTRA.

OcHoBHa wactuHa. J[ng anHami3zy (iHAHCOBOiI 3BITHOCTI aHAIITHKHU
BUKOPUCTOBYIOTh IHCTPYMEHTH Ta METOAM aHami3dy JdaHuxX (PiHAHCOBUX
JIOKYMEHTIB 3 METOI BCTAHOBJICHHSI 3B’SI3KIB MK MTOKa3HUKAMU, MOTPIOHUMHU JIJIs
OPUIHATTS OOIPYHTOBAHUX VYIPABIMIHCHKUX pllIeHb. BpaxoByrouu MNpakTHKY
(1HaHCOBOTO aHali3y, BUAUISIOTH IIICTh OCHOBHUX MPHUIOMIB aHaI3y (piHAHCOBOI
3BITHOCTI [4]: TOpU3OHTaNbHUM, a00 YacoBU aHai3 (IPYHTYETbCS Ha MOPIBHSHI
KOXHOI TMO3MIII 3BITHOCTI 3 TONEpPEIHIM TNEpiooM); BEPTUKAIbHHM, abo
CTPYKTYpHHI aHamnmi3 (BU3HAUEHHA CTPYKTYpH (DIHAHCOBMX TMOKA3HHKIB);
TPEHAOBHM aHami3 (MOPIBHSAHHSA KOXKHOI TMO3MII 3BITHOCTI 13 MONEpeAHIMU
nepiogamMu 1 BU3HAYEHHS TPEHAY, TOOTO OCHOBHOI TEHJEHIIi JAUHAMIKH 3MIiHH
MOKa3HUKIB); aHa3 BiTHOCHUX MOKA3HUKIB (PO3PAXyHOK YHCIIOBUX BiJTHOIICHb
pi3HUX (OpM 3BITHOCTI, BH3HAYCHHS B3a€MO3B’S3KIB MK ITOKa3HUKAMH);
MOPIBHSUTBHUM aHaui3 (MOPIBHSHHS TMOKAa3HUKIB MIAMPUEMCTBA 13 MOKA3HUKAMHU
HOTO JOYIpHIX MIANPHEMCTB 1 MIAPO3AUIB, a TAaKOXK KOHKYPEHTIB); (paxTopHMiA
aHai3 (aHai3 BIUIMBY OKpeMHX (DaKTOpIB HA PE3yIbTATUBHUYN TTOKA3HHUK).
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["'opu3oHTaNbHUI aHAI3 TPYHTYETHCS Ha PO3paxXyHKax aOCONIOTHOI 3MIHU
JOCIIIIKYBAHOTO MOKa3HUKA, OLIHIII TEMITy POCTY Ta MPUPOCTY LBOI'0 MOKa3HUKA.
BeprukanbHuil aHaii3 J103BOJISIE MPOTJISHYTH CIIBBIJHOIIEHHS MIX BJIACHUM 1
3QJIydCHUM KaIliTajloM, a TaKOX CTPYKTYpy HOTro eJeMEeHTIB, OOOpOTHUMH 1
HEOOOPOTHUMHM aKTUBAMH. 3a JOIOMOTOIO IIbOTO METOAY aHalli3y MOKHA OLIIHUTH
MUTOMY Bary KOXHOTO €JIeMEHTa CTPYKTYpH. Bucokuil piBeHb 1HQIAIIT 0OMexye
MO>KJIMBOCTI MPOBEACHHS TOPU30HTAIBHOIO Ta BEPTUKAIBHOTO aHami3y. Uepes Te,
0 pi3HI TPyoud aKTUBIB MO-PI3HOMY BIAYYBAalOTh BIUIMB  1HOIAII,
CIIOTBOPIOIOTHCSL  pe3y/ibTaTH TOPIBHAHHA JaHUX CTared OamaHcy TIpH
TOPU30HTAILHOMY aHaTi31.

TpenmoBuii aHaii3 € 0a3010 I MPOTHO3HOTO aHaJli3y, 32 WOTO JOTIOMOTOIO
pO3pPaxoOBYIOTh  MOXJIMBI ~ 3HAYCHHsS  JOCHIDKyBaHUX  IMOKAa3HUKIB Y
KOPOTKOCTPOKOBOMY YH JOBIOCTPOKOBOMY MallOyTHbOMY TIEPIO/II.

Pi3H1 aBTOpHM CMparOThCsl Ha BUKOPUCTAHHS PI3HOTO HAOOPY MOKA3HUKIB Y
kKoediieHTHOMY MeTodl. Jlo HemomiKiB METOIy BIAHOCHUX ITOKa3HMKIB CJI1J
BIJIHECTU: BIJICYTHICTh HOPMATUBHUX 3HAYEHb JEAKUX KOEQIILIE€HTIB, BaXKKICTh
KOPEKTHO1 OIIIHKKA 3MiHM (PIHAHCOBUX KOEPIIIEHTIB y JIUHAMIIl, OCKUIBKH
3HAYCHHS YUCEJIbHUKA Ta 3HAMEHHHKA 13 BUKOPUCTAHUX (HOPMYJI 3MIHIOEThCS MiA
BIUIMBOM 4acoBuX (aktopiB. [lOpiBHAIbHUN aHaNli3 BUKOPUCTOBYETHCS MIPH
CHIBCTABJICHHI K TOKAa3HUKIB 1O CTPYKTYpHHX MIAPO3JUIaX BCEPEIUHI
HIJIPUEMCTBA, TAK 1 3 MOKa3HUKAMH aHAJIOTIYHUX MIANPUEMCTB-KOHKYPEHTIB.

daxTopHUII aHAal3 BUKOPUCTOBYE JETEPMIHOBAHI UM CTOXACTHUYHI MPHUHOMHU
JOCTIKEHb 1 MOXe OyTu mpsMuM 1 3BOpoTHIM. [lpu mpsimomy dakTopHOMY
aHali3l pe3yNbTaTUBHMNA TIOKAa3HUK pO3KIATA€TbCA HAa OKpPEMi EJIeMEHTH
(paxTopu), a mpu 3BOPOTHOMY — OKpemi (pakTopu 00’€HYIOTHCS MIXK COOOIO0 B
OJIVH 3araJIbHUW pe3yJIbTaTUBHUM NTOKA3HHUK.

JlocnmikeHHsT METOAMKUA aHallizy OyXraiaTepchkoi (DIHAHCOBOI 3BITHOCTI
JT03BOJISIE CTBEP/KYBAaTH MPO 3HAYHY KUIBKICTh ii HANpsSMKIB TPU BHUBYECHHI
rOCIOAAPCHhKUX MPOIIECIB.

[Toxa3Huku OIiHKM (HDIHAHCOBOTO CTaHy MIANMPUEMCTBA MAIOTh OYTH TaKUMH,
mo6 yci Ti, XTO TOB’SA3aHUN 13 MIAMPUEMCTBOM E€KOHOMIYHHMHM BIJTHOCHHAMH,
MOTJIM OTpUMATH 1HPOPMAILI0 MPO T€, HACKUIBKM HAJIAHE MIJIPHEMCTBO SIK
(1HaHCOBUI MApTHEP, a OTXKE, MPUIUHATU PIIIEHHS PO €KOHOMIYHY JOULIBHICT
BCTAHOBJICHHSI BITHOCUH 3 MIANPUEMCTBOM. Y akKIliOHEpiB, OaHKIB, MOJATKOBUX
aJAMIHICTpAIllil MOXYTh OYTH CBOT KPUTEPiil EKOHOMIYHOI IOLLJIBHOCTI HA BJIACHUM
BUOIp, BUXOJISIYM 3 CBOIX IHTEPECIB.

[Ticns anamizy (QiHAHCOBUX 3BITIB, CIHiJI 3pPOOUTH KOMIUIEKCHY OIIIHKY
(db1HaHCOBOTrO CTaHy miAnpuemMcTBa. JlJii KOMIUIEKCHOrO aHajizy (IHAaHCOBOTO
CTaHy MIANPUEMCTBA HEOOXIAHO OLIHUTH TEHJCHII] HaWOUIbII 3arajJbHUX
MOKa3HUKIB, SIKI 3 PI3HUX CTOPIH XapaKTepu3yloTh (IHAHCOBUH CTaH
HANPUEMCTBA.

BucHoBku. Hamu Oyno BH3HAY€HO OCHOBHI HANpPSIMKH YJOCKOHAJICHHS
METOJMKHU aHali3y OyXranTepcbkoi (piHaHCOBOT 3BITHOCTI, 30KpeMa:

—MoJaiblla po3poOKa TEOPETUUHUX OCHOB METOAUKHY;
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—M1JBUIIEHHS €(EKTUBHOCTI BUKOPUCTAHHS JAHUX aHali3y yepe3 MPUBEICHHS iX
JIO CITIBCTABHOCTI;

—TnpaBwibHa T00ym0Ba (opM Oyxraarepchbkoi (HIHAHCOBOI 3BITHOCTI TaKUM
YUHOM, 100 MAaKCHUMaJbHO TMOJIETHIMTH JOCHIPKEHHS BIAOOpPaOXKEHHX B HUX
rOCIoAapChbKUX B3a€EMO3B’SI3KIB.

EdexTuBHICTh MpOBENEHHS aHaNi3y 3aJeKUTh BiJl 3aCTOCYBAHHS PI3HUX
TUMIB  MOJENEH, 10 JO3BOJSAIOTH CTPYKTypyBaTH Ta  iIeHTHU(IKYBaTH
B3a€MO3B 30K MK MMOKAa3HUKAMH.

[Tpu BUKOpHUCTAaHHI PI3HUX MPUHOMIB (PIHAHCOBOTO aHai3y (PiHAHCOBOI 3BITHOCTI
BapTO BpaxoBYBaTH HE JHIIE TMEpeBard, a i HEJONIKH LHUX NPUHOMIB Ta
BUKOPHCTOBYBATH 1CHYIOUY1 METOJIH JIJIsl YCYHEHHSI TAKHX HEIOMIKIB.

Haii6inpm edekTuBHUM METOIOM aHami3y (iHAHCOBOTO CTaHy, KU BapToO
3aCTOCOBYBaTH HE 3Bakarouu Ha (opMy opranizaiii mianmpueMcTBa cy0’ekTa
roCroJaproBaHHsA, MU BBAXA€EMO aHali3 BITHOCHUX IMOKa3HUKIB. Tomy 110, e
METOJ po3paxoBaHi (IHAHCOBI KOE(QIIIEHTH JAIOTh 3MOTY  PO3POOUTH
OOTpYHTOBaHI BHUCHOBKM 1[0JI0 (PIHAHCOBOrO CTaHy MIANPUEMCTBA Ta
e(eKTUBHOCTI HOro (piHAaHCOBO-TOCTIOIAPCHKOI AISITBHOCTI.
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HPOBJIEMHU AYJIUTY PO3PAXYHKIB 3 OIIVIATHU ITPAIII TA
HIJISIXHY IX BUPILIEHHA

3apobiTHa TUIaTa Bimirpae BaXKIMBE MICIE B JKUTTI KOXKHOI JIIOTWHU: JIJIS
MpaIiol0uYNX BOHA € BHUHAroOpoAOI0 3a CBOIO MPAIIO Ta IHCTPYMEHTOM JIS
MOBCSKICHHOTO KUTTS, JJi1 poOOTOIAaBIIsl — OJHUM 13 CIIOCOOIB CTUMYJIOBaHHS Ta
3aIliKaBJCHHSA IMUICTJIMX Yy IJABUINEHHI pe3yJbTaTiB CBOiX TPydiB, ix
MPOYKTUBHOCTI Ta Pe3yJIbTaTUBHOCTI.

[lutaHHs 100 PO3paxyHKIB 3 OIJIATH MpAIll € aKTyaIbHUMH Y OyIb-sSKHMA
CKOHOMIYHHMI TiepioJl KpaiHW, OCKIIBKM 3apo0iTHA TIulaTa € OJIHIEI0 3
HAWBAKJIUBIIINX JIAHOK COIIaJIbHO - TPYAOBHX BIJIHOCHMH, a B TEpioJ, KOJH
VYkpaiHa HamoJIErJIMBO HAMaraeTbCsl 1HTErPYBAaTUCh Yy CBITOBUU €BPONEHCHKUI
IpOCTIp, NpoOJIEM Ta HOBUX 3allUTaHb B ayAUTl PO3pPaxyHKIB 3 IMpaliBHUKAMHU
VHUKHYTH HEMOXJIMBO, 10 1 BHUKIMKA€ IHTEPEC HAYKOBIB, SK JUJIs
TEOPETUYHOTO,TaK 1 IS MPAKTHYHOTO BUBYCHHSI.

BuiesazHauena temMa posrisianack |y poOorax 0araTbOX BITYM3HSIHHX
HaykoBLIB, cepen skux: Cekipina H.B., binyxa M.T., T'anonenxko H.JL.,
3youtesuu C.4., Tkauenko H.M., Menbauk T.I'., T'onoB C.®., be3pepxuii K.B.,
Hogsiko [.T., Oriituyk M.®., I. 1. Parymina [. I. ta ixmi. Ilpote, depes
HECTaOUIBHICTh Ta MOCTIMHI €KOHOMIYHI 3MIHM Yy HaIIiil KpaiHi, iCHye morpeda y
MOJAJIBIIIOMY BHBYEHHI TPOOJEM  ayauTy PO3paxyHKIB 13 TpalliBHUKaMH Ta
MOIIYKY IUISAX1B 1X BUPIIIICHHS.

Ha choromuinmHiii eHs B ayIUT1 3 pO3PaxyHKIB OIUJIATH Mpalll ICHY€ YMMaJIo
npo0jeM Ta TUTaHb, SKI MOTPEOYIOTh MOJAJBIIOTO BUPIMICHHS, CEpPea SIKUX
MOXHa BUJIUTUTH HACTYIIHI:

3arpo3a He3aJeXHOro Ta 00’€KTMBHOIO BHUCHOBKY ayJUTOpa Yepe3 BILIUB
3MiH 3aKOHOJABCTBA, HEOO €KTHMBHICTh AyAUTOpA Ta HEMPaBUIIbHI a00 HETOYHI
JaHi, 10 TMOJAI0ThCS YIMPABIIHCHKUM TEpCOHANIOM; peopMyBaHHS HapaxyBaHHS
3apo0ITHOI IUIaTH 3a HOBOK CIIPOIICHOI CHCTEMOIO, SIKa TaJlbMYy€ ITPOIIEC
ayJIMTOPCHKOT MepeBipKH, 00 Take CIPOIICHHS HE PO3IMOBCIOKYETHCS HA ayIHT
mparli Ta ii oriaT; mpo0IeMu SKICHOTO BUKOHAHHS ayJUTy PO3PaXyHKIB 3 OTUIATH
mpari [ 1].

HampsiMkamu  BUpIIICHHS BHINE3a3HAYEHUX MPOOJIEM MOXKYTh CTaTu
HACTYITHI 3aX0/IH:

Bia0ip npuiHATUX KOHTPOJIBHUX, OIIHIOIOYHUX Ta aHATITUYHUX MPOLEIYP,
JeTalbHE OMNMUCAaHHA TOPSIAKY iX TIPOBENEHHSA, CTaHAapTHU3aIli poOOUYnX
JIOKYMEHTIB ayauTopa [2], MmO [dacTh 3MOTy YIOCKOHAJIWTH OpraHi3aiiifHo-
METOJMYHI acleKTH ayauTy. Po3po0sieHHS HOBUX OOJIIKOBUX METOJIIB B ay/AMTI,
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