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Isanuyx H.B.,
mazicmp Hayionanwnozo ynisepcumemy “Ocmposvka axademis”

®OPMYBAHHS AKTHUBIB ITIAITPUEMCTBA

Hocnioacyromvcst meopemuuni ma npaxmuyuni acnexmu Qop-
Myeanms akmueie nionpuemcmea na npuxaadi BAT “Pisneasom”.
IIpononyiomocs waaxu YyooCKOHANEHHA CIMPYKMYPU AKMUGI6 ma
nacusie nionpuemcmea 0as 3abesneuenns Ginancosoi cmiukocmi
ma nikeionocmi.

The article investigates theoretical and practical aspects of
enterprise’s assets’ forming after the example of open joint-stock
company “Rivneazot”. The author offers the ways to improve assets’
and liabilities structure in order to provide financial stability and
liquidity.

ITocranoBka npoGaemu. Bemmuuna aktusis mignpuemMcrsa 3a-
JIEKUTD Big 00cary (GiHaHCOBUX pPecypciB, SIKUMU BOHO BOJIOJIE.
CrpyKTypa IOKPUTTS aKTUBIB JsKepeaaMu ¢hopMyBaHHs Gesroce-
PEeIHBO BIUIMBAE HA (DIHAHCOBUI cTaH MiApueMcTBa. ONTUMATHHO
chopMoBaHi aKTUBH, 32 PaXyHOK TEBHOI CTPYKTYpHU (hiHAHCOBUX
pecypciB, TO3BOJAIOTH MAMPUEMCTBY Oe3MepepBHO 3/iHCHIOBATH
CBOIO JSJIBHICTD, MITPUMYBATH Ha JOCTATHHOMY PiBHI CBOIO ILj1a-
TOCTIPOMOXKHICTh, & TAKOK MATH TIEBHUIT Pe3ePB KOIITIB JIJIsI IIBUJI-
KOTO pearyBaHHs y HerepeadayyBaHUX CUTYaIlisX, KOJU ParToBO
HacTaHe HeoOXiAHicTh crutauyBartu ¢Boi 6opru. Tomy Tema gocii-
JUKEHHS € aKTYaJIbHOIO.

AmHajia ocTaHHIX ZOCTIAKeHb Ta myOaiKalii. AKTUBY T Ipu-
€MCTBa Ta JKepesa ix (popMyBaHHS AOCII/KYBaIN TaKi BYEHI, SK
[.O. bnank, A.M. Ilonneprorin, O.B. Aspamenko, JI.'T. Consinuk,
M. binuk, M.4A. Pynusk, B.B. Kosambos, I'I. Kipeiiies, M.A.
Kopo6os, B.M. Cyropwmina, €.C. Crosinosa, A./l. Illepemer Ta im.
3100y TKU X HAYKOBI[B CTBOPHJIM Barome IiATPYHTSI IS MO~
TATBIMTNX TEOPETUYHUX Ta MPAKTHYHUX JOCTiIKEHb.

Mertoto cTaTTi € OOTPYHTYBAHHS HATIPSMIB YIOCKOHAJICHHS
(opMmyBaHHS aKTUBIB MiAMPUEMCTBA HA OCHOBI OIIIHKU CY4aCHOTO
iX cTaHy Ta JpKepes OPMYBAHH, a TAKOK BUBYEHHS TEOPETUIHUX
ACTIEKTIB JIOCJIIKYBaHOI MTPOBIEMaTHK.

Bukiax ocHoBHOTO MaTtepiaiy. B ekonomiuHiit sitepartypi Bij-
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CYTHIN €AMHUN TiJXiJ 11010 BU3HAYEHHS CYTHOCTI aKTUBIB ITi/l-
nmpueMcTBa. 3rijiHo 3 HanioHaapHUME 0JI03KeHHSIMU (CTaHAAPTIB)
OyXraJaTepchbKoro o6JiKYy, aKTUBH — 1€ PECYpPCH, KOHTPOJIbOBaHI
MiIMTPUEMCTBOM BHACJIIOK MUHYJIUX IO, BAKOPUCTAHHS SKUX,
SIK OYIKY€ETHCSI, TIPU3BEEe M0 OTPUMAHHS €KOHOMIUHUX BUTOJ Y
maiibyrapomy [1].

3a [.O. bnankoM, aKTWBHU MiIMPUEMCTBA — 1I€¢ KOHTPOJIbOBaHI
HUM eKOHOMIiYHI pecypcH, chOpMOBaHi 32 paxXyHOK iHBECTOBAHOTO
B HUX KaIliTasy, gKi XapaKTepu3yloTbCs eTePMiHOBAHOIO BapTic-
TIO, TIPOAYKTUBHICTIO 1 3/IaTHICTIO TeHepyBaTU OXifl, OCTIHHUIA
060pPOT SKUX y TPOIeci BUKOPUCTAHHS MOB'I3aHUN 3 YMHHUKOM
Jacy, pU3uKy Ta JikBigHOCT [2, c. 19-20].

[H11i aBTOpU 3HAYHO BYZKYE PO3IJISAAIOTH AKTUBH SIK MAHO, 110
€ y BJIacHOCTI TiianpuemMcTBa |3, ¢. 148; 4, c. 524; 5, ¢. 57].

TakuMm 4MHOM, aKTUBH ITAMPUEMCTBA MOKHA OXapaKTEPHU3Y-
BaTH gK pecypcH, cchopMOBaHi 32 PaxyHOK IHBECTOBAHOTO B HMX
KaIitaay, KOHTPOJbOBaHI MiZIITPUEMCTBOM BHACIJIOK MUHYJIUX T10-
JIiA, SIKI XapaKTepu3yloThCs JIeTePMiHOBAHOIO BapTICTIO, TTPO/IYK-
TUBHICTIO 1 3/ATHICTIO FeHepyBaTH JOXI, IOCTIHHII 060POT AKX
y TIpoIleci BUKOPUCTAHHS TOB'SA3aHNUN 3 YUHHUKOM Yacy, PUSUKY
1 JTIIKBIJTHOCTI Ta TIPU3BeJie /10 OTPUMAHHS €KOHOMIUHUX BUTO[ Y
Maiiby THBOMY.

[lxepenamu ¢hopMyBaHHS aKTUBIB ITiITPUEMCTBA BUCTYIAIOTh
inancosi pecypcw, sKi MOKHA BU3HAYUTH, SIK CYKYIHICTh TPO-
MIOBUX KOTITIB (SIK Y (hOHIOBII, Tak i y HepOHIOBIll (hopmax), Ky
3MOTJIO 30CEPEUTU Y CBOEMY PO3MOPSIIKEHHI MiITPUEMCTBO Ha
MEBHUN MOMEHT /1715 3/IiIHCHEHHS CBOET CTATYTHOI JISIBHOCTI TSI~
XOM BKJIQJIEHHS IMX KOIITIB y aKTUBH IIAIPUEMCTBA st 3a6e3-
MeYeHHs PO3MIUPEHOTO BiZITBOPEHHS Ta BUKOHAHHS (hiHAHCOBUX
3000B’s13aHb.

OcHoBHUMU KpUTepisiMU e(heKTUBHOCTI (hOPMYBaHHS aKTUBIB €
(binancosa cTifiKicTb Ta JIKBiIHICTH MiAITPUEMCTBA.

DinancoBa CTIWKICTh — IIe TaKWi cTaH (hiHAHCOBUX PECYPCiB,
MPHU SKOMY MiAIMPUEMCTBO, BIIbHO MaHEBPYIOUN TPOIMTOBUMH KO-
IITaMU, 3/IaTHE TIISIXOM e(hEeKTHBHOTO X BUKOPUCTAHHS 3abe3re-
yurTH Ge3MepepBHUI MPOTIEC BUPOOHITUO-TOPTOBEILHOT TiSIEHOCTI,
a TAaKOK — 3aTpaTy Ha HOTO PO3IMUPEHHS Ta OHOBJIeHH [6, c. 87].
HagHicTh y mignmpuemMcrBa BJacHOr0 060pOTHOTO KarmiTany € J0-
TPUMaHHSIM MiHIMaJbHOI yMOBU (DiHAHCOBOI CTIHKOCTI.

Buninsors yotupu Tunum ¢pinaHcoBoi CTIHKOCTI:

— abCcoM0THA CTIHKICTD — /1714 3abe3eYeHH s 3a11aciB I0CTaTHBO
BJIacHUX 00iroBux KomTis. [11atocnpoMosKHiCTD i IPUEMCTBA Ta-
pPaHTOBAHY;
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— HOpMaJsibHa CTiIHKicTh — st 3abesredeHHst 3amaciB, KpiM
BJIACHUX OGIrOBMX KOIITIB, 3aTy4alOThCA JOBFOCTPOKOBI KPEAUTH
Ta 03uKU. [171aTOCTTPOMOKHICTD TATTPUEMCTBA TADAHTOBAHA;

— HecTilKui (inaHcOBUI cTaH — s 3abe3ledeHHs 3aIacis,
KpiM BJIacHUX 0GIrOBHUX KOIITIB i JOBrOCTPOKOBUX KPEIWTIB Ta 110~
3UK, 3aJTy4alOThCS KOPOTKOCTPOKOBI KpenuTu Ta mo3ukn. [lmato-
CITPOMOKHICTD TIIITPUEMCTBA TTOPYIIEHA, ajie 1i MOKHA Bi/ITHOBUTH;

— Kpu30BHii hiHAHCOBUI cTaH — /151 3a0e3IeueHHs 3aaciB He
BUCTaYa€ JuKepent ix opmysanus. [TixmpueMcTBy 3arposkye Gam-
KPYTCTBO.

JIiKBIIHICTD MiAIPUEMCTBA — 1€ MOTO 3/IaTHICTD 3/[ICHUTH Tie-
perBopents (hiHaHCcoBUX ab0 MaTepialbHUX aKTHBIB Y TPOTIOBI KO-
IITH 3 METOIO CBOEYACHOTO BUKOHAHHS 30608’ s13aHb [7, ¢. 37]. Bona
BU3HAYAETHCS 3a JIOTIOMOTOI0 TaKUX MMOKA3HUKIB, K KOeMIIieHT
abCoJTIOTHOI, 3arajbHOI Ta MBUAKOI JIKBIAHOCTI, aITOPUTM po3pa-
XYHKY SIKMX HaBe/ieHO y Ta0r. 1.

Tabnuys 1.
Tokasnuxu ouinxu nikeionocmi nionpuemcmea
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Ja s €KBIBaJICHTH; MoMenT yacy. Hop-
HOCTI — i )
13 [IOTOUH! MaTHUBHE 3HAYEHHST
3000B'sI3aHHSI — He MeHTIe
0,2-0,25
[Tokasye, s1xa
OA »
Kzae =— BeJIN4YNHA I10-
Koeditient 3 TOYHUX aKTUBIB
- . TIPUTI Ha 1
2 | 3arambHOi Ksaz ne OA — obopothi rpHBI?IIéaE OT%‘{_
MBI AHOCTI ACHEL HII)/IX 3000B'g3aHb
Hopwmatus — nHe
Mmemnre 2,0
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K= O4—3 6Bpax03y€ Hai-
Koedi- 3 LibI KBz
Y ) [IOTOYHI aKTUBH, 1[0
. LIEHT ne 3 — 3amacu npunazaioTh Ha 1
MBUAKOL Kuws TPUBHIO TOTOYHUX
ﬁi)KcBTliﬂ- 30608 'a3anb. Hop-
MaTHUBHE 3HAYCHHS
-1,0-1,5

s ominku edexkTuBHOCTI (hOpMyBaHHS aKTWBIB TaKOX IO-
TPiOHO AOCHIANTY NIKBIIHICTD HasTancy, Mo BUPAKAETHCS B CTYIIE-
Hi TOKPUTTST 60PrOBUX 30608’ 13aHD MAMPUEMCTBA HOTO AaKTHBAMH,
TEPMiH IIepEeTBOPEHHS SIKUX Y TPOLIOBY TOTIBKY BIJIIIOBi/la€ TepMi-
HY HOTAIeHHs TATIKHUX 30008’ 13aHb.

3 Ii€10 METOIO CTATTI AKTUBIB YMOBHO PO3NO/IIJIAIOTh HA YOTUPH
IpYIIH, 3aJIEKHO Bijl CTyIIEHs iX JikBifHOCTI [8, ¢. 279]:

1) A, — abcomoTHo JIiKBi/Hi aKTUBYM (TPOIIOBI KOMITH Ta KOPOT-
KOCTPOKOBI (piHAHCOBI BKJIAZICHHS );

2) A, — akTHBU, IO MBUIKO PeasidyloThCs (FOTOBA NPOAYKILIA,
BizBanTasKeHi ToBapu i gebiTopchka 3a60proBaHicTh);

3) A, — aKTHBH, 110 MOBiIBHO peasizyloTbes (BUpoOHIY 3amacu
Ta He3aBepIleHe BUPOOHUITEO);

4) A, — aKTHBH, IO Ba’KKO PeasisyioThcs (OCHOBHI 3aco0m, He-
MarepiaJbHi aKTHBH, IOBTOCTPOKOBI BKJIAICHHSI, He3aBepIieHe Oy-
JIIBHUTITBO).

Binnosinno, yci 30608 s13aHHs1, 3a7I€KHO BiJl CTPOKOBOCTI iX 110~
ramnreHHs, MO/IAI0Th TAKOK HAa YOTUPH TPYITN:

1) II, — maiibinbur cTpokoBi 30608 a3aHHsA (KPeAUTOPChKA 3a-
GOProBaHiCTh Ta KPeAUTH OAHKY, CTPOK MOBEPHEHHS SIKUX HACTAB);

2) II, — cepesHbOCTPOKOBI 3060B’A3aHHA (KOPOTKOCTPOKOBI
KpeauTu OaHKy);

3) I1, — noBrocTpokoBi 3060B’A3aHHs (JIOBIOCTPOKOBI KpeiUTH
GaHKy Ta IIO3UKH);

4) I1, — BracHmii (aKIiOHEPHUIT) KariTaJ, o € IOCTIHO B PO3-
MOPS/IKEHH] i ITPUEMCTBA.

Bamanc BBaxkaoTh aOCOMOTHO JKBITHUM, SKIIO: A1 > H1; A2 >
IL; A, >T1,; A, <TI,.

[Tpoanasnisyemo ckiraz ta cTpyktypy aktusiB BAT “Pisneaszor”,
BEJIMYNHY BJIACHUX Ta TTO3UKOBMX JiKepes (piHAaHCYBaHHS Ta iX
BIJIMB Ha (hiHAHCOBUI CTaH IMiINPUEMCTBA.

DinaHCOBUIT CTaH MiAMPUEMCTBA OIJIBIIIOI0 MiPOIO 3aJIEKUTD BiJ[
JIOTIJTBHOCTI Ta MPaBUJIBHOCTI BKJIaJleHHS (hiHAHCOBUX PECYPCIB Y
akTuBM. /[[uHamika ckiamy ta ctpyktypu aktusiB BAT “PiBreasot”
HasezeHa B a6 2 [9].
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Sk 6aunmo, BesmunHa 0O00OPOTHUX aKTUBIB 3pOCTAE, ajie 3MEH-
IIYEThCA CyMa HEOOOPOTHUX aKTUBIB, 1[0 € B PO3MOPSIMKEHHI TTi/1-
npuemctBa. Ha 01.01.07p. BapricTh MaitHa cTanoBuia 744,9 MIIH.
IpH. i 3pocia Ha 34,7 MutH. TpH. (4,9%) y NOPiBHSHHI 3 TIONepe/IHiM
nepiogom. IIporsirom poky BimOy/I0cs 3MeHIIEHHs O0TO BapTOCTI
Ha 45,2 muH. rpH. (6,1%).

Tabnuuys 2.
Junamixa cxnady i cmpyxmypu axmuey 6aiancy
BAT “Pisneasom” 3a 2005-2007 pp.
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HaiiGinbiny wactky y ckinazai akrusis BAT “Pisreasor” saiima-
10Th HEOOOPOTHI aKTUBH, sIKa MAa€ TEHJIEHIIIIO /10 3HMKeHHs . Haro-
MicTh, YacTka 060pOTHOTO KamiTtaixy spocrae. Hampukinmi 2007
POKY 11i TToKazHuKK ctaHoBusn 28,3 Ta 71,7 % BiANOBIHO.

Y rtaba. 3 HaBeneHO AMHAMIKY jKepes (hOpMyBaHHS aKTUBIB
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BAT “PiBueasor”. CriocTepira€Tbcst TEH/IEHILIsT /10 3SHUKEHHS CyMU
BJIACHOTO KaITiTaIy MiJIMTPUEMCTBA, TO/II SIK TTO3UKOBUM MPOIOBIKYE
3poctaTh. IlocTiiiHO 3MEHIYEThCST YaCcTKa BJIACHUX JiKepes Yy (i-
HAaHCYBaHHI aKTUBIB. 3a JOCTIIKYyBaHUN TIe€pio/l BOHA 3MiHMJIACS 3
52,4 o 34,2 %. IligBUILyEThCS IMTOMA Bara MO3UKOBUX KOIIITIB —
Bix 47,6 10 65,8 %. Bigby/ocs 3anydeHHst 30BHINIHIX 3aI103UY€Hb 3
OIHOYACHUM 3MEHIICHHSM BEJTMYNHU BJIACHOTO KaITiTay, 10 O3Ha-
Ya€ MOCUJIEHHS 3aJIe5KHOCTI IMIITPUEMCTBA Bi/l KPEUTOPIB.

Tabruys 3.
Junamixa oxcepen hopmyeanis akmusie
BAT “Pisneasom” 3a 2005-2007 pp.

Binxunenns Binxuiennsa
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BB cTpyKkTypu akTUBIB Ta JiKepest iX (hopMyBaHHS Ha (piHaH-
COBY CTIHKICTh aKI[IOHEPHOTO TOBAPUCTBA MOKHA OI[IHUTH MIIJITXOM
BU3HAYEHHs TUILy (hiHAHCOBOI cTilfikocTi mignpuemcrsa (tabir. 4).

Jani Tabami cBiguaTh Ipo T, 0 CTAHOM Ha Iepri ABi gatu Ha-
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nancy BAT “Pisneasor” ne Masio y HagBHOCTI BJJaCHOTO 000POTHO-
ro kamitaiuy. Voro suadenus 6yso Bix'emunm. Ha kiners 2007 p.
1eii nokasHuk HabyB nogaTHoro sHadeHns. Y BAT “Pisaeasor” He-
crifikuii inancosuii cran. [Ipu HemocTaTHbOMY 06CA31 BIACHOTO
060pOTHOrO Kamitany st 3a0e3ledeHHs 3anaciB miAIPUEMCTBO
3aJTy9a€ MOPS i3 TOBTOCTPOKOBUMHU KPeUTAMU KOPOTKOCTPOKOBI
3000B’s13anHs. 1le CBiIUMTh PO MOPYIIEHY ILIATOCIPOMOKHICTD
aKITIOHEPHOTO TOBAPUCTBA.

Tabnuus 4.
Junamixa nokasnuxis, wo xapaxmepusyoms mun Qinancosoi
cmitikocmi BAT “Pieneasom” 3a 2005-2007 pp., Man. epH.
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Bxnanenns dhinancoBux pecypciB MiANPUEMCTBA Y aKTUBHU BU-
3HAYAE CITIBBIHOIIEHHS IX TPYII 32 PiBHEM JIiKBiIHOCTI Ta Ge3moce-
PeIHbO BILIMBAE Ha JIKBiAHICTh Ganmancy mianpuemcrsa. OcraHHs
BU3HAUAETHCS TPOIOPITEI0 (DiHAHCYBAaHHS AKTUBIB Pi3HUX CTY-
MIEeHIB JIIKBITHOCTI 32 PaxyHOK TUX YW iHIIMX TPYT MACUBIB Pi3HOI
TepminoBocTi. [lunamika mokasHuKiB JjiksigHocti Gamancy BAT
“PiBaeasor” HaBegena y tabiL. 5.

3 manux Tabauii BUAHO, WO JiKBigHicTh Oanancy BAT “Pisne-
azotr” mopytrena. [Ipotdarom mocmimKyBaHOTO TIepiomy HaO1Ib1IT
CTPOKOBI 3000B’sI3aHHS 3HAYHO IMEPEBUILYBATM CYyMH HaiiOLIbIII
mikBigaux aktusiB. Ha 01.01.06 p. 6amanc mignpuemcta BAT
“PiBHea3or” MOBHICTIO He BiANIOBizaB KpuTepiaM aOGCOMIOTHOI K-
Bigaocti. Ha 01.01.07 p. HailGiabII CTPOKOBI 30008’ I3aHH [IEPEBU-
IILyBaJI HAOIIBIN JIKBIIHI aKTUBH, MOBIJIBHO Peasi30BaHi aKTHBH
Oy MEHIITMMH 3a JIOBTOCTPOKOBI MACHBH, a BJIACHOTO KalliTajy He
BHUCTAYaJIO HA MOKPUTTS HU3bKOMIKBIIHUX akTuBiB. Ha mouatox
2008 poky 3 ycixX 4OTHPHOX CTaTell aKTUBIB KPUTEPisM abCcOIIOT-
HOI JIIKBIIHOCTI BiZINOBiai0 Tpy. EIMHUM HETATUBHUM MOMEHTOM
GyJI0 TIePEBUIIEHHS BEJIMYNHI KPEIUTOPCHKOT 3a00ProBaHOCTI HaJT
CYMOIO TPOTIIOBUX KOIITIB Ta iX €KBiBaJIEHTIB

Tabnuus 5.
Jlunamixa noxasnuxie nikeionocmi 6arancy
BAT “Pisneasom” 3a 2005—-2007 pp., man. epH.
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Bananc
710,2
744,9
699,7

Bananc
710,2
744,9
699,7

HactymauMm KpokoM € MocisKeHHs BIUTUBY (hOPMYBaHHS aK-
TUBIB Ha JIKBIIHICTb TiIMTPUEMCTBA.

[unamika xoedimientis gikBigHocti BAT “PiBHeasor” maBene-
Ha y TabJ1. 6.

Sk Gaunmo, KoedilienTn abCoOIIOTHOL, 3arajJbHOl Ta MIBUAKOI
JIIKBIIHOCTI € HUKYMMU 32 HOpMaTUBHI 3HaueHH4 [le cBiguuTh 11po
Te, 1O IiIMPUEMCTBO He MAJIO TOCTATHbO KOINTIB JIJIST TIOTAIEHHS
HOTOYHUX GOPTIB, sIKi MOKYTh BUHUKHYTH. OTIKE, MiAPUEMCTBO
Ha MOMEHTH 3/iHCHEHHS aHai3y OyJI0 HEIJIaTOCIPOMOKHIM 1 Ke-
pisaunTBy BAT “PiBHeasor” HeoOXiHO BKUTH 3aXO0/iB MIOAO Ii/-
BUIINEHHS JIKBI/IHUX aKTUBIB TA 3POCTAHHS IJIATOCIIPOMOKHOCTI
IS YHUKHEHHST PU3UKY OaHKPYTCTBA.

Tabauys 6.
Hunamixa xoepiuienmis aixeionocmi
BAT “Pisneasom” 3a 2005-2007 pp.
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i ~
Koedirienr a6eo- [ U 8 2 Q o
JIIOTHOI JIUKBIAHOCTI | S S S < = >
Koedimienr 0 0 | @ =) o — N
3araJibHoOl JIIKBI/I- ~ @ - - N el 3
. =) S ~ S = =) =
HOCTI
A [\l ~
B 0 =) 0 1 ~N s
Koehimienrmsnp- | & | 8 | & | & 5 < =
KOI JIIKBIZAHOCT1 S S S S N < s

Cnpouennii mporuosnuii 6ananc BAT “Pisneaszor” na 2008 p.,
110 BPaXOBY€ BUMOTHU e(eKTUBHOTO (DOPMYBAHHS aKTUBIB i ATIPHU-
€MCTBa, IpeACTaBIeHuii y Tab1. 7

Tabruys 7.
Pexomendosanuii 6aranc popmysarnis akmueie
BAT “Pisneaszom” na 2008 pix

AKTHB, MJIH. TPH. IMacuB, MJH. TpH.
Heob6opoTHi akTuBM 423,8 | Buiacuuii kamira 353,2
O6opoTHi aKTHBK 282,6 HOBFO,CTPOKOBI 250,5

30008’ 43aHHS

— 3aracu 179,9 | ITorouni 30608 g93aHHS 102,7
— IPOIIOBI KOHITH Ta iX 20.6 — KOPOTKOCTPOKOBI KpeiuTu 33.9
eKBiBaJIeHTU ’ 6aHKiB ’
— nebiTopebka 3a60p- g1 | —KpemuTopchKa 3aboprosa- 68.8
TOBaHICTh ’ HICTH
Basanc 706,4 | Bamanc 706,4

IMokasuuku Ganancy OyJo OTPMMAHO Ha OCHOBI HACTYIHUX
o6paxyskiB. CriouaTKy MU BH3HAYNJIM, BUKOPUCTOBYIOUN CEPE]l-
HIO TEOMETPHUUHY, CEPEIHBOPIYHIII TEMII POCTY YHCTOTO JIOXOIY
3a OCTaHHI TPU POKH, sIKMii craHOBUTH 125,2 %. Mu 3amiaHyBajiu,
mo y 2008 p. uncra BUpy4YKa 3pocTe He MeHIIe, HiXK Ha 110 BEJIN-
yuny nopisasHo 3 2007 pokom. Bona cramosurmme: 1022,2x1,252
=1279,8 (mun. tpi.). Temmt pocTy co6iBapTOCTi TaKOXK HE MOBU-
HHI [I€PEBUIIYBATH 1€l TOKA3HUK, TOMY BUPYUYKa J0OPIBHIOBATHME:
824,7x1,252 = 1032,5 (MJiH. TpH.). AHATIOTIYHO MU IJIAHY€MO, 1[0
BajioTa 6ajancy TaKoK 3pOCTe CepeiHiM TeMIIOM 3a OCTaHHi TpH
poKu (97 8 %) [i pospaxyHOK TPOBOMMO TIIJISXOM MHOKEHHS Ce-
pesHbOPiUHOI Besmunin BaxoT Ganarncy y 2007 poriti Ta eit remi
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pocty: 722,3%0,978 = 706,4 (MJiH. TpH.).

Bpaxosytoun, mo BAT “PiBHeazor” € mpoMUCIOBUM IiTIPUEM-
CTBOM, OOUPAEMO TaKy CTPYKTYpy akTusiB: 60 % — HeoOGOpOTHI i
40 % — oboporHi. BianosigHo Bonu cranosuTuMyTh 423,8 Ta 282,6
MJIH. TPH. ¥ ckaaji o60pOTHUX aKTUBIB HeoOXizHo, o6 cepes-
HbOpiuHa BapricTh 3amacis y 2008 poui spocna He OGinbiie, HiX
TEMIT POCTY TLJIAHOBAHOTO YUCTOTO J0XOAy. Boma cranoButume:
143,7x1,252 = 179,9 (M. rpH.). BHacaizok 1mporo cyma, Imo mpu-
HajiaTiMe Ha rPOIIOBI KOIITH Ta 1e6iTOpehKy 3a60ProBaHiCTh, 3Ha-
HaeTbest TakuM arHoM: 282,6 — 179,9 = 102,7 (murH. TPH.).

Jlnst 3a6esmedeHHst HOPMaJIBHOT (hiHAaHCOBOT CTIHKOCTI T /ATpH-
€MCTBY HeoOXisHO, 106 BJACHWN KariTaj, IJII0C JOBrOCTPOKOBI
3000B’s13aHHs MOKPUBAJIM HeOOOPOTHI akTUBM Ta 3amacu. To6To, B
CcyMi BOHU CTaHOBUTUMYTb: 423,8+179,9 = 603,7 (muiH. rpH.). Tlo-
ToYHI 3000B’sg3aHH cJii copMyBaru y Besnuuni: 706,4 — 603,7 =
102,7 (muH. TPH.).

Ternep nmoBepHEMOCS 10 aKTUBY OasaHCy i 06paxyeMo BeITNYUHY
IPOIIOBUX KOINTIB Ta IX eKBiBaJECHTIB, HEOOXIAHY JIsI JOTPUMAH-
HST MiHIMaJIbHOTO piBHS abcomoTnoi miksignocti: 0,2x102,7 = 20,6
(v rpu.). Tomy Bemuunna 1e6iTOPCHKOI 3a00ProBaHOCTI CKIaIe
82,1 muw. tpu. (102,7 — 20,6).

JUist BUBHAYEHHST BEJIMYMHN KPETUTOPCHKOI 3a60PTOBAHOCTI ¥
CKJIaJll TIOTOYHUX 30008B’s13aHb, OGYHMCIMMO CITOYATKY Tepios 060-
poty mebiTopehbkoi 3a60proBaHoCTi. Y HAIOMY TIPUKJIA/l BiH cTa-
HOBUTH 23 jHi. BigmosigHo o6car KpeauTopehKoi 3a60proBaHOCTi
CJTiJI TJTAaHyBaTH Tak, 1006 KOIITH Bijt 1e6iTOPiB HAAXOMUIN paHille,
HiK moTpibHO Gy/e crtauyBatu GOPrU KpeauTopam, To6To mepioj
060pOTY KPeAUTOPCHKOI 3a00proBaHocTi Ma€ 6yTH JOBIIMM, HiXK Y
nebitopebkoi. Bpaxosyioun 1ie, MinimManbH1ii nepioz obiry kpeau-
TOPCHKOI 3a60ProBaHOCTI MOBUHEH CTAaHOBUTU 24 aHi. [Ipu mpomy
nepiozi 06iry ta cobiBaprocTi HEOOXiAHMI 06CAT KPEAUTOPCHKO]
3aboprosa"octi cranoBuTuMe 68,8 MUIH. TPH. 3BiACH, BEIMYNHA KO-
POTKOCTPOKOBHX KPEAUTiB OAHKIB y CyMi MOTOYHUX 3000B’sI3aHb
nopiBuaoBatnMe 33,9 MJTH. TPH.

[Tpu BuzHAYEHH] BEJIMYMHN BJIACHOTO KAITAIy JOTPUMYBATH-
MeMocs iforo yactku xoua 6 50 % y 3arasibHiit Beninunni dinan-
COBUX PecypciB akIioHepHoTo ToBapucTBa. CyMa BJIACHUX KOIITIB
cranosutume: 706,4x0,5 = 353,2 (murH. tpH.). Tozi morpeba y 10B-
FOCTPOKOBHUX TTO3UKaxX cTaHoBuTHMe 250,5 MIIH. TPH.

MetozoM TpoCTUX 00paXyHKIB HEBAyKKO MEPEKOHATHUCS, IO
ckJIajeHnil 6amarc 3abesnedyBaTUMe He JIMIIE JOTPUMAHHS HOP-
MaJIbHOI (hiHAHCOBOI CTIHKOCTI, a I BUKOHAHHS HOPMATHUBIB JIiK-
BifIHOCTI minpreMcTBa. BapTo Takok 3a3HAYNTH, 1110 1€l BapiaHT
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HEe € €MHO MPaBUJIBHUM, OCKIJIbKM PO3MipU BJIACHUX KOMITIB Ta
JIOBTOCTPOKOBUX KPEIUTIB MOKHA BHOMPATH, 3aJ€KHO BiJl YMOB
OTPUMAaHHS MMO3UYOK HA TPUBAJIUI TEPMiH, a TAKOXK MJIAHOBAHOTO
YUCTOrO MPUOYTKY TiANPUEMCTBA, SIKUH JaCTh 3MOTY HApPOCTUTH
MOCTiliHI TTacUBU. AHAJIOTIYHI aCMeKTU CTOCYIOTBCS 1 CTPYKTYpH
[OTOYHUX 3000B’sI3aHb.

VsarajpHIOIOUH, MOJKHA CKa3aTH, 110, IOPIBHIAHO 3 0asMCHUM
POKOM, IPOIOHOBAHMI OajaHC mependadac CyTTEBE 3MEHIIEHHS
HaWOIIbII CTPOKOBUX 3000B’s3aHb, KOPOTKOCTPOKOBHMX KPEIUTIB
6aHKiB, 1e6ITOPCHKOI 3a60PTOBAHOCTI, 301TBITECHHS TOBTOCTPOKO-
BUX JKepeJ (hiHaHCyBaHHS Ta HeOOOPOTHHUX AKTUBIB.

ITpu hopMyBaHHi aKTHBIB MiAMPUEMCTBA HEOOXITHO CTEKUTH He
Jiate 3a iforo piHaHCcOBOIO CTIHKICTIO Ta JIIKBiHICTIO, aJte i (piHaH-
COBOIO GE3IEKOIO, IO BiZIOOPAKAETHCS Y SIKOCTI Ta 30aIaHCOBAHOCTI
CYKYITHOCTI (piHAHCOBUX IHCTPYMEHTIB, TEXHOJIOTIi, OCJIYT, 1110 BU-
KOPUCTOBYIOTHCS IIIITPUEMCTBOM, HOTO CTIHKOCTI 10 BHYTPINIHIX i
3oBHiNIHIX 3arpo3. MinaHcoBa cucTeMa I MPUEMCTBA TOBIHHA 3a-
GesnedyBaTy peasizaniio ioro (hiHAHCOBUX IHTEPECIB Ta CTaTyTHOI
JiSIbHOCTI gocTaTHiMKU 0Ocssramu (DiHAHCOBUX PECYPCIB.

OcHoBHUM KpuTepieM 3abesnederHs hinancoBoi Gesnekn BAT
“PiBHea3or” € HAsIBHICTh MO3UTUBHOTO (hiHAHCOBOTO PE3YJIbTaTy
KOMEPIIIHOI iSTBHOCTI MHATPUEMCTBA, BEJTMUITHA IKOTO 3abe3re-
4Yy€ PO3BUTOK, BIIEBHEHICTD y 1OT0 OB iSIIbHOCTI, 10CTAT-
Hill piBeHb (BiHAHCOBOI CTiiTKOCTI Ta 36i/bIITYy€E 06CAT (hiHAHCOBUX
pecypciB, 1110 BKJIAIAI0ThCS Y aKTUBU IIITPUEMCTBA.

BucnoBok. PesysibraTit I0CTiIKEHHS JAIOTh 3MOTY BU3HAUYNTH
OCHOBHI HalPsIMU Y/IOCKOHaJIeHHsT (DOPMYyBaHHSI aKTHUBIB IiANPHU-
emcTBa. 3 MeToio 3abesnedens (iHAHCOBOI CTIKOCTI Ta JIKBIi/-
Hocti BAT “PiBneasor” HeoOXizHO 36i1bI1yBaTH IINTOMY Bary J0B-
rOCTPOKOBUX JKepesi (hiHAHCYBAHHS JIJIsI TOKPUTTSI HEOOOPOTHUX
AKTUBIB Ta HiATPUMAHHSA y JOCTAaTHHOMY OOCS31 BJACHOTO 000-
porHOTO Kamitany. s 1poro norpibHe gocsarnenns BUCOKux ¢i-
HAHCOBHX Pe3YJIbTaTiB 3a HAHMEHIIMX BUTpPAT, 3a0e3redeHHs 6e3-
HepepBHOI poOOTH IAIPUEMCTBA, CBOCYACHUI Ta ONTHMAJIbHUI
mepepo3mnoIia iHaHCOBUX PECYPCIB, SKi € B 1OTO PO3MOPSIKEHHI,
a TaKOK CIIPSIMYBAHHS KOIITIB Ha €KOHOMIYHMII PO3BUTOK aKIlio-
HEPHOTO TOBapUCTBA.
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