Byxeanmepcoxuii 0bnix, ananiz ma ayoum 95

DOI: 10.31319/2709-2879.2022iss1(4).264994pp95-102
YIK 657.47

Xmenok A.B., KaHauIaT eKOHOMIYHMX HayK, JOLEHT, JOLEHT Kadenpu (iHaHCiB Ta 00miKy
JIHIMPOBCHKHIA Jep>KaBHUM TeXHIYHUH yHiIBepcuTeT, M. Kam’sHchke

ORCID ID: 0000-0001-7367-4928

E-mail: dstukhmelyuk@gmail.com

Maciok A.O., 3100yBau 3100yBau apyroro (Maricrepcbkoro) pisus rp. OIl-21-1m
JIHIPOBCHKHIA Jep>KaBHUM TeXHIYHUH yHiIBepcuTeT, M. Kam’sHchke

E-mail: MasyukAndrey@gmail.com

Khmelyuk Alona, PhD in Economist, Associate Professor, Department of Finance and Accounting
Dniprovsky State Technical University, Kamianske

ORCID ID: 0000-0001-7367-4928

E-mail: dstukhmelyuk@gmail.com

Masyuk Andrii, applicant of the second (master's) level of the group OP-21-1m

Dniprovsky State Technical University, Kamianske

E-mail: MasyukAndrey@gmail.com

MOJAEJI JJAT'HOCTUKU BAHKPYTCTBA BEJIMKUX HIAINNPUEMCTB
DIAGNOSTIC MODELS OF BANKRUPTCY OF LARGE ENTERPRISES

Y pobomi 30ilicheno meopemuune O0OIPYHMYBAHHA MeMOOUYHUX NIOX00i6 QIHAHC08020
aunanizy. Busnaueno cymv ma OcHOGHI 3a680anms auanizy ¢hinancoeozo cmany. Chopmynrbosano
aneopumm npoeeoeHus: aHanizy iHAHCO8020 cmamny, 1020 OCHO6HI emanu. 3a OaHuMu O0OCMOBIPHOT
oyxeanmepcwroi 36imnocmi AT «/[{HITIPOA30T» anpobosaro npedcmagieny memoouxy QiHanco8o2o
aunanizy.  BueueHo OCHOGHI NpuHyunu, IHCMPYMEeHmapiti Npo8edeHHs: KOMHIEKCHO20 aHANi3y
@inancosoco cmamny. B npoyeci 30ilicHen s 00CI0dNCeHHs OTUULIU BUCHOBKY, WO OYIHKA (DIHAHCOB020
cmawny nionpuemcemea mae Oymu 30IiCHeHa i3 3ACMOCY8AHHAM NOGHOI CcUcmeMU NOKAZHUKIG K
NEPBUHHUX (ADCOTOMHUX) MAK | GIOHOCHUX (6MOPUHHUX Ma cepedHix). CmpyKmypHo-102iuHa cxema
300liCHeHHs (DIHAHCO8020 AHANIZY nepeddauae OYIHKY OUHAMIMHUX 3MIH CKIAOYy aKmueie siK 6
2OPU3OHMANBHOMY MAK | 6epMUKAIbHOMY aHanizi. Taxuil anpiopruil avaniz axmueie 6 OuHAMIYi
00360118 CHOPMYIIOBAMU BUCHOBKU U000 ePHEeKMUBHOCE 3ACMOCY8AHHS AKMUBIE NPpU 3a0e3neueHHi
BUPOOHUY020 NpOYecy Mma UAGUMU HEMUNOG] NPUPOCU HeoOopomHux axmusie. Oyinowuu cKiao
aKmugie 6enuKo20 NIONPUEMCMEA He0OXIOHOI0 YMOBOI0 € AHANI3 IX 30aMHOCMI NePemBEoPIosamucs 8
2powiogi Koutmu (ikeioHicmy). Jlo2iunum npooosICeHHAM MAKO20 AHANIZY € NOOANbUUA OYIHKA CKAAOY
61ACHUX ma 3anyyeHux xowmie. Iliompumyemo OymKy, wo came ONMUMATbHE CHIGBIOHOUIEHHS
6ACHUX [ NO3UYKOBUX Kowimie 3abesneyye Qinancosy cmiikicmo nionpuemcmea. Cehopmysasuiu
ananimuuni mabauyi 30iUCHUIU OYIHKY (PIHAHCOB0I cMIliIkocmi 6e1UK020 NIONPUEMCINEA HA NOYAMOK
ma Kineyb 00CHioxcysanozo nepiody. Ha ocrosi pospaxynxie cihopmynvosani ananimuiti 6UCHOBKU.
3axnounum emanom Odocniodcenus € OiacHocmuxa Oankpymcmea. [losedeno eghekmusHicmo
s3acmocysannsi mooenei bankpymcemea Inoexcy Anommana ma Tapgprepa. Odepocarni modeni Haoanu
3MO2y  3A8EpUUMY  AHALIMUYHI  GUCHOBKU A  CHPOSHO3Y8AMU  20CNOOAPCHKY  OISLIbHICIb
RIONPUEMCMBA HA HANUOAUICHY NepCcnekmugy. 3acmocysanus piznux mooeneli 6anKpymcmea 0auio
3M02y 30IUCHUMU MOMOJCHI AHATIMUYHI  BUCHOBKU. Bpaxosyrouu HecmabinbHy cumyayiro 5K
EeKOHOMIYHY mMaK [ NOAMuyHy 30IUCHEHO aKyeHm 6nausy 308HiwHix ¢axmopis. Taxuil nioxio
npogedeHHs PIHAHCOB8020 AHANIZY MAE 8PAXYBAMU 6CT MOINCIUBT BAPIAHMU WOOO MONCTUBUX BAPIAHMIE
NPOSHO3YB8AHHS UMOGIPHOCTI OAHKPYMCINGA BEIUKUX NIONPUEMCING.

Knrouosi cnosa: senuxe nionpuemcmeo; Qinancoguil ananiz, QinaHcoguil cmaw, aKmusu,
30006 ’A3aHHS, KANIMAJ, 61ACHUN KAniman, no3udKosull Kanimai.
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The paper provides a theoretical justification of methodological approaches to financial
analysis. The essence and main tasks of financial analysis are determined. An algorithm for analyzing
the financial state, its main stages, has been formulated. According to the reliable accounting reports of
JSC "DNIPROAZOT", the presented methodology of financial analysis has been tested. The main
principles and tools for conducting a comprehensive analysis of the financial state have been studied. In
the process of carrying out the research, we came to the conclusion that the assessment of the financial
state of the enterprise should be carried out using a complete system of both primary (absolute) and
relative (secondary and average) indicators. The structural and logical scheme of financial analysis
involves the assessment of dynamic changes in the composition of assets in both horizontal and vertical
analysis. Such a priori analysis of assets in dynamics made it possible to formulate conclusions
regarding the effectiveness of the use of assets in ensuring the production process and to identify
atypical increases in non-current assets. When assessing the composition of assets of a large enterprise,
an analysis of their ability to be converted into cash (liquidity) is a necessary condition. A further
assessment of the composition of own and borrowed funds is a logical continuation of such an analysis.
We support the opinion that it is the optimal ratio of own and borrowed funds that ensures the financial
stability of the enterprise. Having created analytical tables, they assessed the financial stability of a
large enterprise at the beginning and end of the studied period. Analytical conclusions are formulated on
the basis of calculations. The final stage of the research is the diagnosis of bankruptcy. The effectiveness
of the Altman and Taffler Index bankruptcy models has been proven. The resulting models made it
possible to complete analytical conclusions and forecast the economic activity of the enterprise in the
near future. The use of different bankruptcy models made it possible to make the same analytical
conclusions. Taking into account the unstable situation, both economic and political, the emphasis was
placed on the influence of external factors. This approach to conducting financial analysis should take
into account all possible options for predicting the probability of bankruptcy of large enterprises. In the
work according to the reliable financial statements of PJSC "Dnipro Metallurgical Plant" a study of the
peculiarities of the organization of accounting for the production of by-products of metallurgical
products and considered the principles of formation of production costs in the system of accounts. The
characteristic of organizational and administrative structure of the metallurgical enterprise is given, the
type of activity and assortment of production output are estimated. The basic principles, elements of the
accounting policy of the enterprise are studied and the order "About the organization of the account of
the metallurgical enterprise” in the part of accounting display of finished metallurgical production is
characterized. It is noted that the organization of accounting at a large metallurgical enterprise is
formed using an obsolete system of registers — journals-orders, which were introduced into the
accounting system in the last century. This approach to the organization of accounting is not a violation
of applicable law, but too time-consuming, some transactions in different journals are duplicated, and
their paperwork requires additional costs. Regulations on the accounting policy of the plant were
approved in accordance with the NP (S) BU and taking into account the provisions of international
financial reporting standards IFRS. In the course of the research it was concluded that the accounting of
by-products of blast furnace production is carried out simultaneously with the production of basic
metallurgical products. Having formed the logs of accounting entries, it is established that by-products
are accounted for from production as finished, and then sent to bring to a certain condition back into
production. This approach to accounting is irrational and can not adequately reflect the production
process. Therefore, the accounting algorithm of improvement of correspondence of the account of by-
products is offered in work and accounting records of formation of reliable cost of by-products (slag)
are developed.

Key words: a large enterprise; financial analysis; financial position; assets; obligation;
capital; equity; loan capital.

JEL classification: L41, L49

IMocranoBka npo6jemu. besymoBHO, 1m0 (iHAHCOBHI CTaH MiANPHEMCTBA € CKJIaI0BOIO
KOMIIJIEKCHOTO (hiHAHCOBOTO aHAIII3y Ta BifoOpakae CTaH KamiTalxy B MpoLeci Horo pyxy i 34aTHICTh
cy0’exta rocnogapioBanas (CI') mo caMopo3BUTKY Ha meBHUH (ikcoBaHuid MoMeHT dacy. Came B
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mpolieci pyxXy KamiTaay: BUPOOHHYOI 1 30yTOBOI AiSUTBHOCTI BiOyBaeTbesl Oe3MepepBHUNM KPyroodir
KalliTany: 3MIHIOETbCS CTPYKTypa MaliHa (aKTHBIB) Ta JKepen ix (popMyBaHHS; HaslBHICTb Ta OTpeba
y (piHaHCOBUX pecypcax; oOCsT BIaCHUX Ta MO3MYKOBUX [pKepell. ToMy, BUeHi Ta aHaIITHKH-TTPAKTUKU
BUIUISIOTh TUNIK (PIHAHCOBOTO CTaHy CyO €KTa TOCHOJApIOBAaHHS: CTIMKWI; HECTIMKHIA; KpU30BHU Ta
nepenkpu3oBuii[1]. Mu nmoromxyemMocsi 3 TyMKOIO, IO caMe (piHaHCOBA CTIHKICTb MiANIPHEMCTBA €
30ATHICTIO Cy0’€KTa TOCIOapoBaHHs (PYHKIIIOHYBAaTH Ta PO3BMBATHCS, 30epiraroud piBHOBAry CBOiX
aKTHBIB Ta MAacUBiB, 3a0€3MEUyIOYd CBOIO IUIATOCHPOMOXKHICTh Ta IHBECTHLIHHY MpPHUBAOIUBICTH B
MeKax JOMYCTHMOrO PHU3MKY. BUXOmsfuW 3 3a3HAYEHOTO MAEMO BHOKPEMHUTH [Ba OCHOBHHX €TaIlu
¢dinancoBoro anamizy: 1) KomIuiekcHa ouiHka ¢inancoBoro crtany CI'; 2) BCTaHOBIEHHS MEX
JIOTTYCTUMOTO PU3UKY (IIIarHOCTHKA OAHKPYTCTBA).

BukonanHs neporo eramy (GiHaHCOBOTO aHaji3y, 30KpeMa MPOBEIeHHS KOMIUIEKCHOI OL[IHKH
(hiHaHCOBOTO CTaHy Ma€ BUPIIIUTH OCHOBHI 3aBJJaHHS aHATI3Y:

- CBOEYACHO BHSIBUTH Ta YCYHYTH HEHONIKA B ()iHAHCOBiM IiSUIBHOCTI, BUSBHUTH PE3EPBH
MOKpaleHHs (piHaHCOBOro CTaHy MiANPUEMCTBA Ta HOTO MIaTOCIPOMOKHOCTI;

- CIIPOrHO3YBaTH MOXIIUBI (DiHAHCOBI pe3yabTaTH, EKOHOMIYHY PEHTAOENbHICTh AaKTHBIB
BUXOASAYH 13 PAaKTHYHUX YMOB I'OCIIOAPCHKOI TisSTBHOCTI, HASSBHUX BJIaCHUX 1 MO3MYKOBHX JHKEpET Ta
Mozenel (iHaHCOBOTO CTaHy MpHU BapiaTHBHOCTI BUKOPUCTAHHS PECYPCiB;

- po3poOKa KOHKPETHHUX 3axXOAiB LI0J0 OUIbII ePEeKTHBHOrO BHUKOPUCTAaHHS (iHAHCOBHUX
pecypciB Ta 3MinHeHHs ¢inancoBoro crany CI'.

Jpyruii eram aHamily — BCTaHOBJICHHS MEX JOIYCTUMOTIO PHU3UKY BKIIOYAE I1arHOCTHKY
OankpyrctBa CI. Jlomyctumi mexi (O6aHKpyTcTBO ab0 (iHaHCOBHH Kpax) — € JOKyMEHTaJIbHE
MiATBEPKEHHST HECIPOMOXKHOCTI Cy0’€KTa TOCIIONApIOBaHHS TUIATHTU 332 CBOIMU JOBIOCTPOKOBHUMHU
3000B’s13aHHSAMH Ta (DiHAHCYBAaTH IIOTOYHY OCHOBHY [JiSUIBHICTH Yepe3 BiCYTHICTh KOIITIB [1].

TakuM YHMHOM, BHHHKA€ TIEBHAa HEOOXIAHICTH LIOAO PO3POOKH aNropuTMy 3HifiCHEHHS
(hiHAaHCOBOTO aHAIN3y B YMOBaX HECTaOUIHHOCTI (BiifHa Ta MICISIBOEHHUIA MEPiof), MO MiATBEPIKYE
aKTyaJbHICTh OOpPaHOi TeMU AOCIiIKEHHS.

[TpoOnemaTHKOIO PO3POOKH METOAMKH AIarHOCTUKH PHU3MKY OaHKpYTCTBa 3aiiMaiocs 0araTto
BITYM3HSHUX Ta CBITOBHMX BUEHMX, cepex HuX Taki sik Ban Xopu Ik, ['epctuep I1., KoBansos B.B.,
Pimap Xaxk, Penxen K., CaBumpka I'.B., Ilepemer A.Jl., Uymauenko M.I"., anme murtaHHS OO0
KOMITJIEKCHOTO 3/iHCHEHHS (DiHAHCOBOrO aHaji3y Ta MPOBEACHHS IIarHOCTHKH MOMKJIMBOTO
OaHKpYTCTBa SIK OT0 CKJIaJI0BO1 € HENOCTATHHO BUBYECHUMH Ta PO3POOJICHUMHU.

®opmyII0BaHHS mijied crarTi. MeTolo CTarTi € po3poOJeHHS TEOPEeTHKO-METOJHYHUX
MiAXOAIB LIOJO0 YAOCKOHAJEHHS IHCTPYMEHTapilo 3IifiCHEHHS IiarHOCTHKHA OaHKPYTCTBAa BEIHMKUX
MiATPUEMCTB Ul ONTHMAIBHOrO iH(OpPMAIIHHOTO MiATPUMYBaHHS MPOLECY YINPABIiHHS TisUIbHICTIO
nignpuemMctBa 3a qoctoBipaumMu gaHumMu AT «IHITIPOA3OT».

Buxnan ocHoBHOro marepiany aociai:keHHs. Ha mepmoMy erami miogo 3AifiCHEHHS
KOMIUIEKCHOI OLIHKH ()iHAHCOBOTO CTaHY BEJIMKOTO MiANPUEMCTBA 3JIHCHUMO aHalli3 aKTUBIB Ta MACUBIB
MIATPUEMCTBA. AJDKE, B CHCTeMI KOMILIEKCHOTO (hiHAHCOBOTO aHANI3y came OIliHKa JUHAMIYHUX 3MIH
aKTHBY Ta TAacHUBY 1 € ampiopHUM eTamoM JocuiikeHHs [2]. Taki JOCHiKEeHHS 1 € MPUYMHHO-
HACITIIKOBUMH 11 BUCHOBKIB 3 OI[IHKH TUIATOCIIPOMOKHOCTI, JIIKBITHOCTI Ta (hiHAHCOBOI CTIMKOCTI
Cy0’€KTa TOCIONApIOBaHHS. 3ayBaKMMO, IO 3iiiCHEHHS OLIHKKA (PiIHAHCOBOTO CTaHy Ta BHUSIBICHHS
pe3epBiB HOro 03I0POBJICHHS € OCOOJIMBO aKTYaJbHOIO B CyYaCHHUX YMOBaX €KOHOMIUYHHMX BiIHOCHH, SIKi
B YKpaiHi XapaKTepu3ylTh K KpU30Bi uepe3 BiliHy 3 Pociero [2]. Tak, TpeTnHa eKOHOMIKM Y KpaiHu He
MpaLoe (3aKOHCEPBOBaHI MiINPHEMCTBA Ta/a00 YaCTKOBO UM MOBHICTIO 3HUILICHH]).

JocmimkeHHs BHUKOHAaHO 3a MarepianaMu J0cToBipHOi (inaHcoBoi 3BiTHOCTI AT
«IHITIPOA30T» [2]. Cneundika XisuIbHOCTI — BUPOOHUUTBO Pi3HOMaHITHOI XiMiuHOI MPOMYyKIii
(MiHEepanbHUX NOOOPUB, KHCJIOT, JYTH, NPOAYKTIB XJIOPOPTaHIYHOIO CHHTE3y) Ta ii KOMILIEKCHE
BHUKOPHUCTaHHS IIUIIXOM MEePEepOOKH Y CIIOKHMBYI TOBapH, BKIIOUAIOYH TOBAPH HAPOIHOIO CIIOKUBaHHS
a00 KOMIUIEKTYI04Wi BHpOOM 10 HHX; 30yT BHPOOJEHOI MPOAYKUil Ta 3AiIMICHEHHS KOMEPLIiHHOI
OSUTBHOCTI  IUIAXOM — YTBOPEHHST  BJACHOI  CHUCTEMH  30yTO-IOCTa4allbHUX  IiIPO3ALNIiB;
30BHIITHEOESKOHOMIYHA JiSIBHICTh BIAMMOBIIHO 0 BUMOT YHHHOI'O 3aKOHOIABCTBa [2].

Sk yxe Oyno BiMideHe, 110 alPiOPHUM aHATI30M KOMILJIEKCHOTO TOCTiHKeHHS (PiHAaHCOBOTO
CTaHy MiANPUEMCTBA CTPYKTYpHO-IUHAMIYHHH aHai3 MaiiHa mianpuemctsa [2,3].



98 Exonomiunuii gicnux JJHinposcvbko2o depacasnozo mexuiunozo ynisepcumemy. 2022. No 1(4)

Pe3ynbpTati OWIHKM CTaHy akTHMBIB i MAacWBIB MiJNPHUEMCTBA, METOJOM TOPHU3OHTAIBEHOTO Ta
BEPTUKAIBHOTO aHaJli3y MPEeACTaBIeHO B Ta0MI. 1.

Tabnuya 1. T'opusonTanbHuil Ta BepTHKaIbHUH aHani3 aktuBy bamancy AT «AHITTPOA30T»
3a 2020 pix

l'opuzonTanbHuil aHami3 BeprukanbHuii anami3
[Tokazuuku Ha Ha kiners A6COJ:I}0TH Koedi- [Mutom | IMutom CTI;}I]{I;TY
MOYaTOK . a 3MiHa, L aBara | aBara
nepiony fepiosy THC. TPH WieHT, % m 1m.,% | m x.,% SpyHieH-
H4, 1. TI.
1. Bamrora
Oanancy 2255194 | 2749290 494096 122 100 100 -
2. HeoboportHi
aKTHBH 1056615 986160 -70455 93 47 36 -11
3. O6opoTHi
aKTHBH 1198579 | 1763170 564591 147 53 64 11
4. [lebiTropchka
3a00proBaHiCTh 89315 118122 28807 132 4 4 0
5. 'pommogi
KOILITH 52977 281574 228597 532 2 10 8
6. HeobOopotHi
aKTHBH Ha
YTPUMYBaHI JIsI o o o o o o o
MPONAKY

IDicepeno: ocobucmi po3paxyuku asmopis 3a Oanumu Qinancosoi 3eimmocmi [2]

Ha xiHeup mepiony, 1o aHalli3yeThCs 3arajbHa BapTiCTh aKTUBIB (BamoTa OajaHCy) 3HAYHO
CKOpoTMiach, AenbTra ckiamo — 494096 tuc. TpH., IO MOXIMBO TOBOPUTH PO JEAKE 3rOPTAHHS
TSUTBHOCTI MiJIPUEMCTBA, 4 MOXIUBO € a0CONIOTHO JOPEYHUM. AJDKE, IMiIIPHEMCTBO IPOCTO
BHKOPHCTAJIO YACTHUHY aKTHUBIB JUIS 3JiHCHEHHS BHPOOHHWYOI HisUTbHOCTI. TOOTO, JaHW TOKa3HUK
OJHOOCIOHO HE MOXKE€ BUKOPHCTOBYBATHCS sl (PiIHAHCOBOTO aHATIZY

OO6csr HeoOOpoTHUX akTUBIB 3HU3MBCA Ha 70455 tc. rpH (X muTOoMa Bara B 3arajbHid
KUTBKOCTI akTHBIB ckitanae 47 % ta 36 % BiAMOBiAHO).

[leBHMM cUTHANOM 110 BHBYCHHS CHTYyalii, IO CKJIajacsi 3 CTAaHOM aKTHBIB € 30ilbLICHHS
000poTHHX aKTHBiB Ha 564591 tuc. rpH Ta aebitopcekoi 3ab6oproBaHocTi Ha 28807 THC. TpH. Ha
KiHellb NOTOYHOTO POKY. BimbIl HE3po3yMinmuM € 30iMbIIEHHS TPOLIOBUX KOIITIB (IEIbTa CKIAIO
+228597 Tuc. rpa). Crarts, sika MIiCTUTH iH(OpMaLilo Mpo HEOOOPOTHI aKTHBH YTPUMYBaHi IS
MPONAXy 3aIMIIAIOTECS 0e3 3MiH, TaKi aKTHBH Ha MOYATOK Ta KiHelb nepiofy Oynu BiACYTH.

Sk BimOMO, cHCTeMa IOKa3HUKIB, HE 3aJeXKHO Bill 00’€KTY IOCHIDKCHHS CKIAIA€ThCs 3
abconroTHUX (TIEPBUHHUX),BITHOCHUX (BTOPMHHUX) Ta ycepeAHEHUX. ToMy, B MONANBIIOMY aHai3i
OIIIHUMO BIiJTHOCHI TOKAa3HWKU JIIKBITHOCTI aKkTHWBIB mianpuemMcrBa. Came IMOKa3HHWKH JIIKBIIHOCTI
XapaKTepU3yIOTh 3[ATHICTh MIANPUEMCTBA MOTACUTH IOTOYHI 3000B’s3aHHA. JlMHaMiKa MOKa3HUKIB
JKBIAHOCTI Tpe/CTaBieHa y Tabm. 2 [2].

OTtpumaHi pe3ynbTaT cBiguaTh npo goctatHiil piBenb y AT «IHIITPOA30T» obopoTHHX
AKTUBIB I HETAlHOro, MOTOYHOTO MOTalleHHS iCHYIOUMX 3000B’s3aHb. CHOCTEPIra€Thesl TaKOX
MO3UTUBHA JMHaMika po3paxoBaHWX KoediumieHTiB. Kpim Toro, mo mMOKa3HUKH JIKBiZHOCTI B
JOCHIPKYBAaHOMY I1€pi0Ail BiAMOBiAal0Th HOPMATHBHUM KPUTEPISAM.

B mepury depry, Maemo BiAMITHTH TO3MTHUBHI JAWHAMIYHI 3MIHM CYKYIHOCTi ITOKa3HHUKIiB
nikBimHOCTI. KoedilieHT mBUAKOl JIKBIMHOCTI 3HAXOAMTHCS B MEXKAX ONTHUMAIIEHOTO 3HAYCHHS BiJ
0,7 mo 0,8. OTxe, MANPUEMCTBO MOXE IMOTACHTH IMOTOYHI 3000B’S3aHHS 32 PAXyHOK T'POIIOBUX
KomTiB Ta AebiTopchkoi 3aboproBaHocTi. Kpim TOro, moctaTHIM 3HadeHHAM [Uid KoedimieHTa
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3arajibHoI JKBIIHOCTI, BBa)Ka€ThCs 3HaueHHs Bix 1 10 2, To0T0 AT «JTHITTIPOA3OT)» 3M0Ke MUTTEBO
MOTACUTH TOTOYHI 3000B’S3aHHSA 332 HASBHUMH TPOIIOBUMH KOINTAMH Ta IHITUMH OOOPOTHUMH

akTuBamH [4].

Tabauys 2. Ananiz mikimHocTi Ta TiatocripoMoxHOCTI AT « JHITTPOA3OT»

AOcomoTHe BinHocHe PexomennoBane
IToka3HUK JIIKBIIHOCTI 2019 pix | 2020 pik | BigXWUJCHHS | BIAXUJICHHS, 3HAYEeHHS
%

1.KoedirienT abcomroTHOT 0,06 0,34 0,28 165,02 0,15-0,2
JIKBIAHOCTI
2.KoeoimieHT NOTOYHOT 1,01 1,72 0,71 169,86 0,5-0,8
JIKBIAHOCTI (IIBHAKOL
JIKBIZHOCT1)
3.Koedirmient 3aranpHoi 1,27 2,1 0,83 598,21 1-2
JIKBIAHOCTI (TIOKPUTTSI)

IDicepeno: ocobucmi po3paxyuku asmopis 3a Oanumu Qinancogoi 3eimmocmi [2]

OTxe, OIiHKAa CKJIaay Ta JWHAMIYHUX 3MiH aKTUBIB XiMIYHOTO MiANPUEMCTBA CBIAYUTH MPO
piBeHb JIKBIAHOCTI, SIKMM € aOCOMIOTHO IOCTaTHIM Aisi (YHKUIOHYBAaHHS MiANPHEMCTBA B YMOBax
CTaJIOro PO3BHUTKY Ta YCIIIIHOTO MPOBEACHHS BiAMOBIIHUX MOTOYHUX TIATEXKIB.

Cain BigMITUTH, IO Ccepell HAayKOBLIB AK 3apyODKHHX TakK 1 BITYM3HSHHUX ICHYIOTH MEBHI
MOCTYJIATH IIOJIO OI[IHKK (DiHAHCOBOI CTIMKOCTI MiIMPUEMCTBA, 0COONHBO Benukoro. OJHUM 3 TaKHX
MOCTYJIATIB € akcioMa (iHAHCOBOrO aHaizy: (iHaHCOBAa CTIHKICTh MiANPHEMCTBA 3aJEKHTH BifJ
ONITUMAIILHOI CTPYKTYPH JKepen KamiTaiy (CHiBBiJHOIICHHS BIACHUX Ta 3alI03MYEHUX KOIUTIB).

Tomy, oOIiHKa CTaHy aKTWUBIB € HEMNOBHOIO Ta MICTUTh (parMeHTapHHH Xapaktep O0e3
MPOBENICHHS AETAbHOI OLIIHKH JKepell YTBOPEHHS aKTUBIiB. Taky OLIHKY MOXKHA 3JIHCHUTH ILIIXOM
MPOBENICHHS aHalli3y CKIIaay JKepel YTBOPEHHs MaliHa: ouiHka (iHaHcoBOi cTiiikocTi (Tabm. 3) [2].

Tabauys 3. Koedinientu dinancosoi crifikocti AT «/JHITIPOA3OT»

[Moka3uuk (hiHaHCOBOI CTIHKOCTI AOcomoTHe BinHocHe PexomennoBane

2019 | 2020 BiIXHIICHHS BiIXHIICHHS, 3HAUYCHHS
pik pix %

1.Koedimient ¢inancoBoi 0,42 0,56 0,14 134,26 > 0,5

He3aJIOKHOCT1 (ABTOHOMII)

2.KoeoirieHT 3200proBaHOCTI 1,39 0,78 -0,61 56,19 <0,2

(pinancoBoi HanpyrH,

¢iHaHCyBaHHs)

3.Koedimient ¢inancoBoi 0,72 1,28 0,56 177,98 0,6-0,7

CTIHKOCTI

4.KoeoirieHT 3a0€31e4eHOCT1 0,21 0,52 0,31 247,61 > 0,1

BJIACHUMHU 00OPOTHUMU

3acobamMu

IDicepeno: ocobucmi po3paxyuku asmopis 3a 0anumu inancosoi 3eimmocmi [2]

OTxe, pe3ylbTaTd PO3PaXxyHKIB CBiauaTh, 1m0 B 2020 polli Ha MiIPUEMCTBI BIACHHUH KamiTal

ckinagas 56 %, Ta ioro piBeHb 30inbmMBes Ha 34,26 % B MOpiBHAHHI 3 nonepeaniM nepionoM. o
Xapakrepu3ye, 0e3yMOBHO MOKpAILlEHHS CTaHY JPKEpeNn YTBOPEHHS MaifHa XiMIYHOro MmiInpueMCTBA.
[Ipo nmeBHe moKpamieHHs CBITYUTH 1 KoedilieHT QinaHcoBoi Hampyru. Tak, koedilieHT ¢iHaHCOBOT
HE3JICKHOCTI, IKUH MOKa3ye, sIKy YaCTUHY aKTUBIB MiJNPUEMCTBO c(hopMyBajo 32 paXyHOK BIACHUX
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kowmTiB. KputruHe 3Ha4eHHS LbOTO MOKa3HHWKa CTaHOBUTH < (,2, ¢akThuHe 3HaueHHs ckianae 0,78,
TOOTO Ha 1 rpuBHIO BilacHOro kKamitany mnpumagae 0,78 TpH. TO3WYKOBOr0. TakuM YHHOM,
JOCTIPKYBaHEe MIIPUEMCTBO HE 3HAXOAUTHCS B KPUTHYHUX MEKaX Ta € (iHaAHCOBO HE3ISKHUM [2].

3BUUaiiHO, HEOOXiMHICTb Yy BJIACHOMY KaiTaldli € OCHOBHOKO Juia 3a0e3redeHHs
caMOOKyIHOCTi. OcCOOJNHBICTIO BJIACHOTO KamiTaly € WOro iHBECTYBaHHS Ha JOBI'OCTPOKOBY
MEPCIEKTUBY Ta MiHIMaJbHOMY PH3HKY. Alle, B pUHKOBOMY CEpEIOBHILI HEOOXiAHO BpaxyBaTH, IIO
(iHaHCYBaHHS AISUIBHOCTI TUIBKH 32 PaXyHOK BJIACHHMX KOIUTiB HE 30BCIM BHTIIHO Ta MOXe OyTu He
3aBXIM MOXJIMBUM. Tak, B MICIABOEHHUHM MepioA yKpaiHChKI MiANpHEMCTBa MaTUMYTh Opak y
BJIACHUX KOIUTax. AJe BiJl TOr0, HACKUIbKK ONTHUMAaJIbHE CIIBBIAHOIIEHHS BJIACHOTO Ta MO3HMYKOBOTO
KalliTary 3aJeXUTh (iHaHCOBUH CTaH MiANpUEMCTBa [6)].

3nificHUBIIM OL[IHKY MaifHa Ta JDKepen Horo yrBopeHHs Maemo, 1o 3a nepion 2019-2020 pp.
AT "IHIITPOA3OT" mae mnikBimHuii OamaHc, a came MIANPHEMCTBO € IUIATOCIIPOMOXHHM Ta
(iHAHCOBO HE3AJIEKHUM BiJl 30BHIMIHIX KpeauTopiB. Takuil BHCHOBOK 3pOOJIEHO Ha OCHOBI
MPOBEEHHS NEPIIOro eTamy (HiHaHCOBOro aHamizy [2,5].

Jpyruii eram aHamizy nepeabadae BJacHE NPOBEACHHS iarHOCTUKM OaHKpPOTCTBA.
3ayBakuMo, 110 O3HAKM OAHKPOTCTBA MOXHa PO3AUIMTH Ha ABI rpynu. o mepmoi rpymu cimig
BIJTHECTH TMOKAa3HHUKH, SIKi CBiIYaTh MPO MOXKIWBI (iHAHCOBI TpyAHOIII Ta QOPMYIOTHCS HAa OCHOB1
MPOBENIEHOT0 aHali3y (iHaHCOBOTO CTaHy (aKTHBIB Ta IACHUBIB).

B gpyry rpynmy BXOmATh TOKa3HHKH, IO OCHOBAaHI Ha 3aCTOCYBaHHI AWCKPUMIHAHTHHX
(dakTopHHUX MoJeel, Takux sk AnbTMaHa, Jlica, Taddmaepa, Timoy [1].

Sk Bigomo, B 1968 pomi mpodecop Huro-Mopkehkoro yHiBepcuTery AIbT™MAH po3poOHB 5-TH
¢akTopHy Mozenb Ta 2-X gaxTopHy [1, 7]. B ocHOBY Mozeni mokiaseHo MOKa3HUKH, sIKi po3paxoBaHi
3a naHuMH banmancy, Ta AKi B Tiil 4M iHII Mipi XapaKkTepU3ylOTh aKTHBH Ta IMACHUBH MiANPUEMCTBA 3
MO3MLIH BIaCHUX Ta 3all03MYEHMX; Ta 3000B’sI3aHb 3 TOYKH 30py 3MOTH iX moramieHHs. Pe3ynbratu
aHaJli3y MpeACTaBiIeHo B Ta0l. 4.

Tabnuysa 4. Mogeni npornosyBanHs iWMoBipHocTi 6ankpyTcTBa AT «/JHIITPOA30T»

[oxaznuku ANTOpuUTM pO3paxyHKy 2019 | 2020 PexomennoBane
pix pix 3HAYCHHS

Innexc Anprmana | Z=-0.3877-1,00736X,+0,0579X, -0,66 | -0,74 | Z<0 HMOBIPHICTb
(mBox dakTopHa MeHie 50%
MOJIENb) 7>0 HMOBIPHICTb
X4 ®.1 (psan.1195-psin. 1100-psmp. 1170) | 1,058 | 1,142 | Gimbmie 50%

/psin. 1695 7=0 HMOBIPHICTb
X, ®.1 psin.1495/psn. 1900 0,237 | 0,366 | nopiBHto€ 50%
Inmexc Anmpr™Mana | Z=1,2X,+1,4X,+3,3X5+0,6X,+1,0X5 | 3,12 | 2,48 | Z2>2,9 - 30HA
(’satu dakTopHa (hiHaHCOBOI CTIHKOCTI;
MOJIEITh) 1,8<Z<2,9 — 30Ha
X4 @.1(psia. 1495 —psan.1095)/psn. 1300 | 0,027 | 0,151 | HEBU3HAUEHOCTI  «cipa
Xs ®.1 psn. 1420/psin. 1300 0,138 | 0,268 | 30Ha»;
X; ®.1 pan.2190/psia.1300 0,228 | 0,064 | Z<1,8 - 30Ha
X, ®.1 pan.1495/psn. 1695 0,338 | 0,629 | diHancoBoro  pusHKy
Xs @.1 psa.2000/psia. 1300 1,940 | 1,334 | «4C€pBOHa 30Ha»
Mogens (imgexc) | Z=0,53A+0,13B+0,18C+0,16D 0,74 | 0,54 | Z>0,3 cTabisibHe
Taddnepa ¢in.cranopumie; Z<0,2
A ®.2 psa1.2190/d.1 psam. 1695 0,325 1 0,110 | - icHye 3HAYHA
B d.1 1,036 | 1,239 | HMOBIpHICTb

psa. 1195/(d. 1psin. 1595+psan. 1695) 0aHKpOTCTBA
C @.1 psaa.1695/d.1 psn.1900 0,702 | 0,581
D @.2psa.2000/d.1 psa. 1300 1,940 | 1,334

IDicepeno: ocobucmi po3paxyuku asmopis 3a 0anumu Qinancosoi 3eimmocmi [2]
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JHAIIT BUCHOBKY, IO Ha JIOCHIKYBAaHOMY MIANPHEMCTBI y BUMAAKy 30epeKeHHS JUHAMIKA
JOCITIPKEHUX TTOKa3HUKIB IMOBIpHICTH OaHKPYTCTBa Majio IMOBipHAa.

BucnoBku. BuBueHHS mNHTaHb IIOJO METOAMKH aHaNi3y (iHAHCOBOTO CTaHy BEIHKOTO
MiAPUEMCTBA Aaji0 3MOT'Y OKPECIUTH OCHOBHI €Tany HOro 3AiHCHEHHS Y BiAMOBITHOCTI 10 CyTi Ta
3aBraHb (piHaHCOBOro anamizy. B mpoueci 37iliCHEHHS KOMILIEKCHOI OL[HKH (PiIHAHCOBOI'O CTaHy
BCTaHOBJICHO MMOETANTHUNA alTOpPUTM HOro mpoBereHHs. Tak, B OCHOBY (DiHAHCOBOI'O aHaNi3y MaloTh
OyTH TOKJaAeHI MPUYMHHO-HACTIAKOBI 3B’SI3KM MDK €TalaMy HOro MpOBEAEHHS Ta BUKOPUCTAHUM
aHAITUYHUM 1HCTPYMEHTApiEM Y BHUIJIANI CHUCTEMH TMOKa3HMKIB. 30KpeMma, HaM{ JOBEAEHO, IO
JOCIIIPKEHHS Ma€ CKiIaaaTucs 3 ABoX eramiB. Ha meprmomy erami HEoOXimHO 3AIMCHUTH KOMIUIEKCHY
OLIHKY (iHaHCOBOro craHy. Taka omiHKa mepexdadae MPOBEACHHS IMHAMIYHOTO aHaNi3y CTaHy
aKTHUBIB Ta MacuBiB. AHaJi3 nependadae OUiHKY TOPU3OHTAIBHY Ta BEPTUKANBHY IIOAO AKTUBIB, KPIM
TOro Mae OyTH IOpEYHOIO MepeBipka Ha iX KOHBEPTOBAHICTh Ta MOXKJIMBICTh MOTAIICHHS 3000B’3aHb
SIK KOPOTKOCTPOKOBOMY TaK i B IOBIOCTPOKOBOMY HEPioOi.

Pe3ynpTaTMBHUM Ta 3aBepIIATBHUM eTaroM (piHaHCOBOTO aHami3y Ui BETUKUX MiANMPUEMCTB
€ JiarHocTHKa Horo #MoBipHOro OaHkpyTcTBa. OUiHKY HWMOBIPHOCTI OaHKpPYTCTBAa MPOIMOHYEMO
3IIMCHIOBATH 3 3aCTOCYBaHHSAM iHZAEKCiB AnpTMaHa Ta Taddnepa. Kpim Toro, HeoOxinHo 3Baxaru Ha
ICHYIOY1 JMHAMIYHI 3MiHH PO3PaxOBaHUX MOKa3HUKIB.

VY BUNaAKy BCTAHOBJECHHS OIarHOCTHKHM Ta BHU3HAUEHHS IEBHOI MMOBIpPHOCTI OaHKpPYTCTBa
MaloThb OyTH pO3pOOJIeHI LUISXU O30pPOBJICHHS Cy0’ekTa rocmopaproBanHs. [Ipu mpomy B ymoBax
CHOTOZIGHHSI BapTO BpaxOBYBAaTH 30BHIIIHI (akTopu. B mepiry uepry, ekonomiuni. KpuzoBuii cran
CKOHOMIKM KpaiHW, 3arajbHUH CIia] BUPOOHUIITBA, IHQIAIISA, HECTAOUIBHICTh (PIHAHCOBOI CHCTEMH,
3MiHa KOH IOHKTYPH PUHKY, CTPIMKHI pICT LiH Ha PECypCH, HEMJIATOCIIPOMOXKHICTh Ta OaHKPYTCTBO
naptHepiB. Lle muiie oCHOBHI 0O3HAKM BOEHHOI Ta MICISIBOEHHOI €KOHOMIKH. Jlpyra rpymna 30BHIIIHIX
¢akTopiB — e nomituuHi. [omiTHKKM BUCTYNalOTh TapaHTaMH BIAPOMKEHHS KpaiHu, ajie 3BUYAiHO Ha
e noTpideH yac i pecypcu.
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