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AHOTAILLA
kBasti(ikariitHoi po6oTu GakanaBpa Ha TEMY:
«OcobamuBoCTI orpanizaiii piHaHCIB aKI[IOHEPHOTO TOBAPUCTBA
3no0yBauku Jlimopenko lap’i CepriiBau

OcHoBHUI 3MicT KBami(ikaiiiHoi poOOTH BUKIaAeHO Ha 39 CTOpIHKaX.
Crucok BHKOPHCTAHUX JDKEpeN MICTUTh 32 HaliMeHyBaHb. Pobora mictuth 19
Tabnuik, 12 pucyHkis, 2 qo1aTKa.

AKTYyanpHICTh JIOCHIDKEHHA. Y Cy4acHId €KOHOMIIl BaXIUBY pOJIb
BIJIIFPAIOTh AKLIOHEPHI TOBAPUCTBA, OCKUIBKM BOHM € OJHIEID 3 OCHOBHUX (PopM
opranizamii Benukoro Oi3Hecy. EdextuBHa opranizaiis ¢iHAHCIB Yy TaKux
TOBAapUCTBAX € KIIOYOBUM (DAKTOPOM iXHBOTO YCHIMIHOIO (PYHKIIOHYBaHHS Ta
PO3BUTKY. Y CydaCHHX yMOBaX HECTAaOLIbHOCTI PUHKIB, IMIJIBUILEHOT KOHKYPEHIII1
Ta 3MIH Yy 3aKOHOJABCTBi, AKI[IOHEPHI TOBAPUCTBA CTHKAIOTHCA 3 UHUCICHHUMHU
BUKJIMKaMU B yIpaBiiHHI ()IHAHCOBUMHM pecypcamu. JlocmikeHHs ocoOauBocTel
opranizaiii iHaHCIB B aKI[IOHEPHUX TOBAPUCTBAX JI03BOJISIE BUSBUTH CIEIU(PIUHI
pUCH Ta 3aKOHOMIPHOCTI, IO BIUIMBAIOTh Ha iX (PIHAHCOBY CTaOIIBHICTH 1
epektuBHICTh. Kpim TOro, y cywyacHux ymoBax rioOamizaiii Ta I1HTerpaii
¢biHaHcOBUX PUHKIB, AT CTUKAIOTHCS 3 HOBUMH BUKIIUKAMH, TAKUMU SIK KOJIMBAHHSI
BAJIIOTHUX KYPCIB, 3MIHM B 3aKOHOJABCTBI Ta PETYJIATOPHUX BUMOTaX, a TAKOXK
HEOOX1THICTh afanTallli 40 HOBUX TEXHOJIOT1H 1 ()iIHAHCOBUX 1HCTPYMEHTIB.

Takum ynHOM, TeMa opranizaiii pinanciB AT € Haa3BUYAHHO aKTyaJbHOIO,
OCKIIBKM 11 JOCHIDKEHHSI CHpUSITHME po3poOil epeKTUBHUX MEXaHi3MIB
ynpaBiiHHS QiHaHCaMH, 1110 3a0e3neuaTh cTikuil po3BuTok AT B yMoBax cy4acHOi
€KOHOMIKH.

MerToto kBaniikaiiftHOi pOOOTH € AOCTIIKEHHS] TEOPETUYHUX 1 MPAKTUYHUX
acniekTiB @OAT Ta po3pobOka KIFOYOBHX NUIAXIB MOKPAIICHHS HOTO (hiHAHCOBO-
€KOHOMIYHOI JISIJILHOCTI.

Metonu mocmimkenHs. Meron anamizy (iHAHCOBOI 3BITHOCTI J103BOJIMB

ouinutu (pinancoBuit cran [IpAT «BH/IIkomMmpecopmariin» 1 HOro 3MiHH IPOTATOM



nociipKyBaHoro niepioay. KoedimieHTHUN METO1 3aCTOCOBYBABCS JJ1s MOPIBHSHHS
pi3HuX acnekTiB pinancoBoi aisuibHOCTI [IpAT «BH/[Ikommpecopmariny.
OcHOBHMIA pe3ynbTaT poOOTH. VY TMepuIoMy pO3AUIT PO3TIASHYTO CYTHICTB,
MIPUHIIAIK, OCOOJMBOCTI, 1Tl Ta 3aja4l opraHizaiii. Jpyruit po3aiia npucBsueHun
HAyKOBO-METOJIWYHUM  TIiaXogaM 70  aHamizy  (iHAHCIB  aKI[IOHEPHOTO
MIIITPUEMCTBA. Y TPETHOMY PO3/IiJIi MPOBEACHO 3araibHy (hiHAHCOBO-TOCIIOTAPCHKY
xapaktepuctuky IIpAT «BHJlIkommpecopmamy. Po3risgaloTbcsi  OCHOBHI
MOKa3HUKH (PIHAHCOBOTO CTaHy Ta Pe3yibTaTH AISUIBHOCTI MignpueMcTBa 3a 2019-
2023 poku. Y ueTBepTOMY PO3UI Ha/IaEMO OIIHKY (PiHAHCIB. Y T SITOMY PO3ALII
JOCIIJKYEMO — NUISAXM  BAOCKOHaJeHHs  (iHaHcoBoi  aisuibHOCTI  [IpAT
«BH/IIxomnpecopmary.

Amnpo0aiiist pe3ynbTaTiB KBamidikaiiitHoi poOoTH. 3a pe3ysibraraMu poOOTH

MMIITOTOBJIEHO TE3U JIOIIOBIIEH.

KitouoBi cioBa: akijioHepHe TOBApUCTBO, (hiHAHCOBA 3BITHICTb, YIPABIIHHS

¢dbinancamu, piHaHCOBA CcTpaTerisi, iHAHCOB1 PECYPCH.



[Tepenik CKOpOUYEHb YMOBHUX MO3HAYEHb, OJUHUIIb 1 TEPMIHIB

O®AT — opranizauist (piHaHCIB aKI[IOHEPHOTO TOBAPUCTBA
AT — ak1ioHEpHE TOBapUCTBO

[1(c)bO — nonoxenns (craHgapT) OyXraaTepcbKoro 00IiKy;
®OAII — pinancoBHii aHATI3 TIANPUEMCTBA,

A®DCII —anani3 ¢piHaHCOBOTO CTaHy MiMPUEMCTBA;

OCII — ¢dinaHCcOBUIA CTaH MIANPUEMCTBA.
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BCTVYII

AKTyalbHICTb JOCHIDKEHHA. Y Cy4yacHIl €KOHOMIIl BaXKJIHBY pPOJb
BIJIITPalOTh aKIIOHEPHI TOBApHCTBA, OCKIJIBKM BOHMU € OJIHIEIO 3 OCHOBHHUX (popMm
opraHizamii Benukoro Oi3Hecy. EdexTuBHa opranizamis (iHAHCIB y TaKUX
TOBapUCTBAX € KIIOUOBUM (DaKTOPOM iXHBOTO YCHIIIHOTO (DYHKI[IOHYBaHHS Ta
PO3BUTKY. Y Cy4acHMX yMOBaxX HECTaOUIbHOCTI PUHKIB, IMiJIBUIIEHOT KOHKYPEHIII]
Ta 3MIH y 3aKOHOJ/IABCTB1, aKI[IOHEPHI TOBAPUCTBA CTUKAIOTHCS 3 YHUCICHHUMHU
BUKJIMKaMU B yIpaBiiHHI (JIHAHCOBUMH pecypcamu. JloCaiKeHHsT 0cO0IMBOCTEN
opranizaiiii iHaHCIB B aKI[IOHEPHUX TOBAPUCTBAX JIO3BOJISIE BUSBUTH CIIEIU(PIUHI
pUCH Ta 3aKOHOMIPHOCTI, IO BIUIMBAIOTh Ha iX (PIHAHCOBY CTaOUIBHICTH 1
edextuBHICTh. KpiM TOro, y cywacHux ymoBax rioOamizaiii Ta I1HTerpaii
¢biHaHcoBUX pUHKIB, AT CTUKAIOTHCS 3 HOBUMH BUKIMKAMH, TAKUMU SIK KOJIMBAHHS
BAJIIOTHUX KYPCIB, 3MIHA B 3aKOHOJABCTBI Ta PETyJSATOPHUX BUMOTax, a TaKOXK
HEOOX1THICTh afanTarlii 10 HOBUX TEXHOJIOT1H 1 ()iHAHCOBUX 1THCTPYMEHTIB.

Takum ynHOM, TeMa opranizauii piHanciB AT € Haa3BUYAHHO aKTyaJbHOIO,
OCKUIBKM 11 JOCHDKEHHSI CHpUSATHME po3poOili epeKTUBHUX MEXaHI3MIB
yrIpaBiiHHS QiHAHCAMU, 1110 3a0e3eyaTh cTiiikui po3BuToK AT B ymMoBax cydacHOi
€KOHOMIKH.

Mertoto kBaniikaiiiftHoi poOOTH € AOCTIHKEHHS TEOPETUIHUX 1 MPAKTUIHUX
acrnekTiB (piHAHCIB OpraHi3alli akIllOHEPHOTO TOBAPUCTBA Ta PO3pPOOKa KIIFOUOBHMX
HUISX1B MOKPAIEHHS HOTO ()1HAHCOBO-€KOHOMIYHOI JISITBHOCTI.

3aBiaHHs JOCHIKEHHS, IO MOCTaBJEH! 33Ul JOCSITHEHHS MOCTaBIEHOI
METH:

— JOCHIIUTH CYTHICTh, MPUHIIUIIN, OCOOJMBOCTI, Il Ta 3a7adi opraHizaiii

DOOAT;

— BHUBYHUTH MeTOJI0JI0T110 poBeieHHsT DOAT;
— HaJaTH 3aTralibHy XapaKTePUCTUKY (PiHAHCOBO-TOCTIOIAPCHKOI AisuTbHOCTI AT

«BHIxommnpecopman»;



— TPOBECTH OIIHKY Ta aHam3 (iHaHCOBO-TOCHOMapchkoro crany AT

«BH/Ixommpecopman»;

— po3pobuTH HanpsMku nokpaieHHs aisubHocTI AT «BH/IIkoMmipecopmariny;

O06’exTOM JOCIIKEHHsS HayKOBO-METOJMYHI MIJAXOAW JI0 OpraHizaiii Ta
a”asizy (1HAHCIB aKIIOHEPHOTO TOBAPHUCTBA.

[TpenmeToM MOCTIKEHHS BUCTYMAOTh (PIHAHCOBO-€KOHOMIYHI BiHOCHUTH,
10 BUHUKAIOTh B Mpolieci PiHaHCOBOTO-TOCIOAAPCHKOT JISJIBHOCTI aKI[IOHEPHOTO
TOBapHUCTBA.

Metonu pocnmipKeHHS TMpW HamucaHH1 KBaliikaimiiHoi poboTh Oyiu
3aCTOCOBaH1 HACTYTIHI:

— MoHorpadiuyHul (PO3KPUTTS TEOPETUUHMX 3acaj] OpraHizallli Ta MpoBeICHHS

ADCII);

— koeodinieHTHUH (po3paxyHOK moka3zHUKiB POAT);

— mopiBHUIbHMK (aHaMI3 MoKa3HUKIB DOAT);

— Tpadiunumii (y3araJIbHEHHS Ta MOJAaHHS aHATITUYHUX JaHUX 32 JIOTOMOTOI0
r€OMETPUYHUX IHCTPYMEHTIB).

[HdopmariiitHoro 6a3010 B Tpolieci HaNMCaHHA KBamidikaiiiHoi podoTH €:
N1IPYYHUKH, HABYAJIbHI MOCIOHUKH, HAYKOBI CTATTI, [HTEpHET JKepena 1 piHaHCOoBa
3BITHICTH AT « BH/[Ikommpecopmarin.

Arnpo0aiiist pe3ynbTaTiB KBaidikaiiitHoi po6oTu. 3a pe3yiabTaTaMu poOooTu
MIATOTOBJICHO TE€3U JOIOBIACH.

CrtpykTypa poboTu. Y mepmiomMy po3Ail pO3TISHYTO CYTHICTb, IPUHITUIIH,
0COOJIMBOCTI, IUTI Ta 3a/a4i opraxizaiii. Jpyruii po3aia mpuCBIYEHUN HAYKOBO-
METOJUYHUM TMiAX0JaM JO aHami3y (iHAHCIB aKI[IOHEPHOTO MiANPUEMCTBA.
Y TpetbOMy  pO3AUTI  TPOBEACHO  3arajbHy  (PIHAHCOBO-TOCIOMAPCHKY
xapaktepuctuky [IpAT «BH/[Ikomnpecopmartiny. Po3riasiHyTo OCHOBHI OKa3HUKH
(1HaHCOBOTO CTaHy Ta pe3yibTaTH AiJIbHOCTI mianpuemcTsa 3a 2019-2023 poku. ¥
YETBEPTOMY PO3LII HaJalIW OIMIHKY (iHAHCIB. Y M’SATOMY PO3AUT JOCIIIKEHO

HUISIXW BJOCKOHaJeHHs (iHaHcoBoi nisutbHOCTI [IpAT « BH/IIkommipecopmarin.



1. Teopernuni ocHOBM opraizauii ¢iHaHCIiB aKIiOHEPHOIO

TOBAPHUCTBA: CYTHICTh, IPUHLUIIH, 0COOJIHUBOCTI, WiJl TAa 3aga4i

Opna 3 HalnomupeHimmx ¢GopM KOMEpIIHHUX OpraHizaiii, Skl 3AaTHI
3a;mydaty )iIHaHCOBI PECYPCH JJIsl PO3BUTKY Ta BEJICHHSI CBOET MISITBHOCTI SIBISETHCS
akiioHepHe ToBapucTBO. CydacHMiIl CBIT HE YSBISEThCA 0€3 IXHBOI ydacTi y
€KOHOMIYHOMY KHUTTI, OCKIJIbKM BOHHM CTBOPIOIOTH MOXJIMBICTH 1HBECTOpaM Ta
MIJNPUEMISIM CIIJIBHO BKJIQJATH KOIITH B MEPCHEKTHBHI MpoekTh. OJHAK, 1110
poOUTH aKIlOHEpPHI TOBAPUCTBA HACTUILKU MPUBAOJIMBUMU JIJIsl IHBECTOPIB, Ta SK
caMe€ BOHM NPALIOIOTh 3 (PIHAHCOBUMHU PECYpCaMH, BapTO PO3IJISHYTH OJIMXKYE.
[TornuoOmror0yuck y iXHIO (P1IHAHCOBY CTPYKTYPY, MU KPOKYEMO y CaMe ceplie IXHbOT
E€KOHOMIYHOI MEXaHIKH.

@diHaHCH aKI[IOHEPHUX TOBAPUCTB HE OOMEXKYIOThCA JHIIE HuppamMu Ha
OallaHCl — BOHM € BXJIUBUM CTUMYJIOM, IO HAMOBHIOE iSUIBHICTH IHUX
Oprasizailiif )KUTTSAM Ta pO3BUTKOM. J{aBaiiTe cipoOyeMO pO3KPUTH CYTHICTH IIbOTO
CKJIQJHOTO, aJie¢ 3aXOILTIOI0YOTO CBITY.

[ToHSTTS «aKIIOHEepH1 TOBAPUCTBA» TOCHIIKYBAIH 0arato pi3HUX HAYKOBIIIB.
Tomy, mepin HiXK OYaTH BUBYATH Ta aHaNI3yBaTH aKLIOHEPHI TOBAPUCTBA, MO0
Cy4yaCHUU CTaH Ta MEPCIEKTUBU PO3BUTKY HaM HEOOXITHO y3arajibHUTH HAayKOBI
MIOTJISIIN 100 BU3HAYCHHS HAaBEJACHOro MOHATTS (Tadm. 1.1).

Tabmuusg 1.1 - TpakTyBaHHS TOHATTS (IHAHCOBO1 CTIMKOCTI MIAIPUEMCTBA

AKIlIOHEpHE TOBApUCTBO — II€ OpradizamiiHo-mpaBoBa  (opma
MIJIPUEMCTBA, KalliTald SKOro (popMyeThCsl NUIIXOM BUIYCKY aKIlii, 1110
T.I. €Ebumenko | 3a0e3meuye MOXKIIMBICTb 3alTy4€HHS IIUPOKOro KoJjia iHBecTopiB. BoHa
M1JKPECIIOE BaKIUBICTh aKIIOHEPHUX TOBAPUCTB Y KOHTEKCTI PO3BUTKY
HAI[IOHAJIbHOT €KOHOMIKH Ta 3JIYY€HHS 1IHO3€MHUX 1HBECTHUIIIH.
AKIIIOHEpHE TOBapHCTBO — € IOPUAWYHA 0co0a, CTBOPEHa 3 METOI0
3MIACHEHHS MMiAMPUEMHUIIBKOI JiSUTBHOCTI, KamiTand sSKOi MOJIJICHWA Ha
akuii. BiH akieHTye yBary Ha BaKJIMBOCTI €(DEKTUBHOTO KOPIIOPATUBHOTO
YIpaBIIiHHS Ta POJIi aKIIOHEPiB Y NPUNHHATTI CTPATETIYHUX PIlICHb.

O. 1. Bacumk




[Tponorxenus Tadmuii 1.1

AKITIOHEpHE TOBApUCTBO — € (hOPMOIO OpraHizallii 0i3Hecy, sKa J103BOJIsIE
aKyMyJIIOBaTH 3HAuHi (DIHAHCOBI pecypcH Uil peatizailii BEJIUKHX
I. B. 3aTKOBCBKMI: | IHBECTHUIIIMHUX MPOEKTIB. BiH TakoX 3BepTae yBary Ha MpaBOBi aCHEKTH
JiSUTBHOCTI aKIIOHEPHUX TOBAPUCTB, 30KpeMa, HA PETyJIOBaHHS iXHBOI
JUSITBHOCTI 3T1THO 3 YKPaiHChKUM 3aKOHOJTABCTBOM.

AKIIIOHEpHE TOBApUCTBO — 1€ BAXJIMBUHN €IEMEHT PHUHKOBOI €KOHOMIKH,
SKUW crpuse auBepcudikallii Kamitaly Ta MiHIMI3alii pU3UKIB 4Yepes
JI. 1. JazeOHUK: PO3MOILT BIACHOCTI cepell BEJIMKOI KUTBKOCTI akIioHepiB. BoHa akieHTye
Ha 3HAYCHHI aKIIOHEPHHX TOBAPUCTB IS PO3BHTKY KOPIIOPATHBHOIO
cekTopa B YKpaiHi.

AKIIIOHEpHE TOBAPUCTBO — II€ KOPIOPATHBHA CTPYKTYpa, 10 3a0e3rneuye
MOJKJIMBICTh KOJIEKTMBHOTO BOJIOJIHHS Ta YNPABIiHHS MHiANPHEMCTBOM.
C. B. Moicees: Bin migkpecaioe BaKIMBICTH MPO30POCTI Ta MiA3BITHOCTI Y JiSTIBHOCTI
aKI[IOHEPHUX TOBAPUCTB JJIsl 3aXUCTYy TpaB aKI[IOHEPIB 1 ITiIBUIICHHS
JIOBIPH 1HBECTOPIB.

Tak, anHamizyroun TaOm. 1.1, MoXHaA cKa3aTd, IO ICHY€ pi3HOMaHITHE
TpaKkTyBaHHS TOHSTTS aKI[IOHEPHOTO TOBApUCTBA BiJI PI3HUX aBTOPIB, SKI
pO3MISAAIOTh MOTO 3 PI3HUX MEPCHEKTUB, BU3HAYAIOUM MOro SIK OpraHi3aiiifHo-
paBoBy (GopMy MIAMPUEMCTBA, IOPUINUHY 0co0y, hopMy opraHizailii Oi3Hecy ado
BYXJIUBHUI €JIEMEHT PUHKOBOI €KOHOMIKH. ABTOPH aKIEHTYIOTh yBary Ha pi3HHUX
acTeKTaxX aKI[IOHePHUX TOBAPUCTB, TAKHX SIK IXHi MPABOBI ACMIEKTH, POJIb Y PO3BUTKY
HAI[lIOHATBHOI €KOHOMIKH, €(EeKTUBHE KOPIIOPATHUBHE YMPABIIHHS, 3HAUYCHHS [JIS
PO3BUTKY KOPIIOPATUBHOI'O CEKTOPA Ta MPO30PICTh Y AISIBHOCTI JI 3aXUCTY MpaB
aKI10HEPIB 1 MBUIIEHHS JOBIPU IHBECTOPIB.

KpiMm Toro, aBTropu poO3riffalOTh TMOHATTS (PIHAHCIB aAKI[IOHEPHOTO
TOBApUCTBA 3 pI3HUX MOMIsAIB. [leski BBaxaroTh, 1O (DIHAHCH AKI[IOHEPHOTO
TOBApUCTBA OMHCYIOTh (DIHAHCOBUU CTaH MIANPUEMCTBA Ta CIOCOOW YIPaBIiHHSA
fioro ¢piHaHCOBHMH pecypcamu, 30Kpema, 3aTy9eHHSIM Ta BAKOPUCTAaHHSIM KaIliTamy,
y TOM yac SK IHII aKUEHTYIOTh yBary Ha aHajli3l pU3MKIB 1HBECTYBAaHHS Ta
e(eKTUBHOCTI BUKOPUCTAHHS ()IHAHCOBUX 1HCTPYMEHTIB.

TakuM YMHOM, TpPaKTyBaHHS (IHAHCIB aKLIOHEPHOTO TOBAPUCTBA MOXKE
BKJIFOYATH AaCTEeKTH, TOB'A3aHI 3 (PIHAHCOBOIO CTPATETi€l0, aHATI30M PH3UKIB,
KOPHOPAaTUBHUM YMPABIIHHIM Ta 1HIIMMHU (DIHAHCOBUMH acClEKTaMUu JIsJIbHOCTI

M1PUEMCTRA.



VY chepi ekoHOMIYHOI Teopii 3BHYANHO BUILISAIOTH YOTUPH OCHOBHI THUIH
pecypciB: MpUPOAHi, MaTepiaibHi, TPYI0Bl Ta (piHaHCcOBl. DiHAHCOBI pecypcH, SKi
mpeacTaBieHi 'y (opmi  TpOMIOBMX  KOIITIB,  BIA3HAYAIOTHCS  JEIKUMU
XapaKTepUCTHKaMH, SKi MOYKHA IMPOUTIOCTPYBAaTH 3a TOTMIOMOTOIO 1UTIOCTparlii Ha

pucyHky 1.1 [3]

XAPKTEPHI O3HAKN ®IHAHCOBUX PECYPCIB AKHIOHEPHUX TOBAPUCTB

4 N\
— (hiHaHCOBI pecypcH, K y CTAaTUCTUYHOMY IIJIaH1, TaK 1 I 4ac pyxXy 3aBxKIu

BHPAXXAIOTh BIIHOIICHHS BJIACHOCTI, TOOTO BOHH HAJICKATh JCpPKaBi Uun
MiIPUEMCTBAM, UM IPUBATHOMY CEKTOPY €KOHOMIKH, Y1 HACEICHHIO;

Vs

J

— (iHAHCOBI pecypcH 3aBXKIU MAIOTh IIEBHE HDKEPEJIO CTBOPEHHS 1 IEBHE

[TbOBE TIPU3HAYCHHS,
. J

— opMyBaHHS i BUKOPUCTAHHS (hiHAHCOBUX PECYPCIB 3aBXKIU MA€ MPABOBY
CTOPOHY 1 periIaMeHTY€EThCS 3aKOHOAaBYMMH Ta HOPMATUBHIMH aKTaMH,

J/
Puc. 1.1 XapakrepHi o3Haku (PIHAHCOBUX PECYPCIB aKIIOHEPHUX TOBAPUCTB

EdextuBHa opranizaiis (piHaHCOBUMHU peCypcaMH SIBJIsIE COOOI CUCTEMY
IHCTPYMEHTIB Ta METO/IIB, SIKI BUKOPUCTOBYIOTHCS [IJISi MIPUUHATTS Ta peaiizarlii
VOPABIIHCHKUX  pIIIEHb, TMOB'SI3aHUX 3  (QOpMyBaHHAM, PpO3MNOJLIIOM  Ta
BUKOPUCTAHHAM (DIHAHCOBHX pECypCiB 3 METOK 3a0e3[eUYeHHsl CTIMKOTo
(b1HaHCOBOTO CTaHy Ta €(PEKTUBHOI MISUIBHOCTI MiAMPUEMCTBA. Y CITIIIIHE BEICHHS
Oi3HECY Ha PHUHKY BH3HAYAETHhCS BEJIMKOIO MIPOK €(PEKTUBHICTIO TaKOro
YIPaBIiHHS, 110 CTA€ BAXKJIMBUM YMHHUKOM y KOHKYPEHTHOMY CE€PEI0BHILI.

Meta opranizamii (iHAHCOBUMH pecypcamu Tojiirae B 3a0e3nedeHHi
MIMPUEMCTBA HEOOXITHUMHU KOIITAaMU BIAMOBIAHO 10 Horo moTped Ta crpaTerii
po3BuTKy. lle Bkitouae opranizariito (popmyBaHHS Ta pailioOHaJIbHE BUKOPUCTAHHS
(b1HaHCOBUX pecypciB, MAKCUMI3AI[il0 TPUOYTKY Ta MiJABUILEHHS PUHKOBOT BAPTOCTI
niaOpueMCTBA. 3aiadl  e(pEeKTUBHOrO YNpaBiiHHA (IHAHCOBUMH pecypcamu
BKJIIOYAIOTh 3ay4€HHsI KOIITIB 3a HAWBUTIIHINIMMH yMOBAaMM Ta BHU3HAUCHHS

ONTUMAJILHOI CTPYKTYpH (PIHAHCOBUX PECYPCIB.



Cuctema ympaBiiHHS (PIHAHCOBUMH pecypcamMu Mae 0Oa3yBaTHCS Ha
NPUHINAMAX  B@XJIMBOCTI,  OMEPATHUBHOCTI,  JUHAMIYHOCTi,  IMKJIYHOCTI,
JIOCTOBIPHOCTI, O€3MEepEepBHOCTI Ta Y3TOHKEHOCTI 3 IHIIMMH EKOHOMIYHUMU

IpolecaMu ImiAMPHUEMCTBA, 300paxkeHo Ha puc. 1.2. [3]

Busnauenns npobiemu abo Hepeai3oBaHUX MOKIMBOCTEH B cpepi ynpaBiIiHH
(iHAHCOBUMH pecypcaMH aKIiOHEPHUX TOBAPHUCT

Busnauenus Busznauenus KpI/ITepi'l'Ba Busnauenus
IIOYaTKOBUX OJAHUX AJIBTCPHATUBHUX IIAX1B

[ BusHaueHHs anbTepHATUBHUX PIillleHb, IX MPUHSITTA Ta peanizalis ]

[ Or1iHKa pe3yJbTaTiB peajizalii pilleHHs ]

Pucynok 1.2 — Cucrema ynpapiinHsg ¢1HaHCOBUMH PeCypCaMu IMiANPUEMCTBA

Cepen kputepiiB €(EKTHUBHOCTI YIpaBiiHHA (DIHAHCOBHUMH pECypCaMu

aKII0OHEPHUX TOBAPUCTB BAXKIIMBO BPaXOBYBAaTH:
— peanbHUi 00CAT HassBHUX (POH/IB;
— ONTUMaJIbHI PO3MIPHM TPOIIOBUX PECYpPCIB Ta iXHE PO3MOIIICHHS,

BpPaxOBYIOUHU MOTPEOU MIAMPUEMCTBA Ta EKOHOMIUHY JOIIBHICTD;

— KOHTPOJIb 3a PalllOHAIbHUM BUKOPUCTaHHSIM PECYpCiB, BUKOHAHHSM IUIAHIB,
0e3MepepBHICTh PO3PaXyHKIB Ta MiBUIIEHHS PEHTA0EIbHOCTI;
— Opraxizailito eeKTUBHUX PO3PaXyHKIB 13 (D1HAHCOBO-KPEIUTHOIO CUCTEMOIO

Ta IHITUMU CTOPOHAMU;

— aHami3 (1HaHCOBO-TOCMIOAAPCHKOI  JISTTLHOCTI TUTSt MPUUAHATTS

OOIPYHTOBAHUX YNPABIIHCHKUX PIIICHb.

Opranizartisi piHaHCOBUX PeCypCiB aKI[IOHEPHUX TOBAPHUCTB BKIIIOYAE B ceOe
HIMPOKHUM CHEKTp I Ta CTpATerii, COpsIMOBaHUX HA 3a0e3nedyeHHs! €()eKTUBHOTO
BUKOPUCTAaHHS TPOIIOBUX Ta IHIIMX AaKTUBIB KOMIIAHIi. AKIIIOHEpHI TOBApUCTBA
MaloTh PsiJl OCHOBHUX 3aBJIaHb IIOJI0 OpraHi3allii cBoiX (piHAaHCOBUX pecypciB, SKi
BU3HAYAIOTh I1XHIO CTIMKICTh, KOHKYPEHTOCIIPOMOXXHICTh Ta MOXXJIMBOCTI

JOCSATHEHHS CTpaTeriyHuX mijen (tadu. 1.2) [7].



Tabmus 1.2 — OcHOBHI 3adadi opraHizaiiii (iHaHCIB aKI[IOHEPHOTO

TOBApUCTBaA.

3anaya Onuc

[Tormryk HaOIBII BUTITHUX YMOB JUISI 3Ty4EHHS KariTary
JUIS TITPUMKH JiSTIBHOCTI TA PO3BUTKY IiANPHEMCTBA
Bu3zHaueHHs ONTUMAIBHOTO PO3MOLTY (DIHAHCOBUX PECYPCIB

PamionanbHmii po3moain ..
COLITIB MIX PI3HUMH CEKTOPaMH Ta IPOEKTaMHU 3 METOIO

3airy4eHHs KOIITIB

BusnaueHHS ONITUMAaILHOTO CHiBBiI[HOH_IeHHH Mi,I[ BJIaCHHUM Ta

Onrumiszanis CTpyKTypHu ; . e
1 PYKTYP 3aTy4eHUM KamiTaioM sl GiHAHCOBOI CTiHOCTI Ta

ecypciB S
peeyp MaKCHUMi3aIlii mpruoOyTKy.
3abe3neueHHs e(heKTHBHOTO BUKOPUCTaHHS (DIHAHCOBUX
Kontposb BuTpar pEeCypCiB Ta BIAMOBIAHICTH BUTPAT CTPATECTIYHUM IT1JIIM

1ITPUEMTBA.

3abe3nedyeHHs CBOEYACHOI Ta e(heKTUBHOI B3aEMOJIIT 3
¢diHaHCOBUMH MapTHEPAMH Ta 1HIIUMHU 3a1liKaBICHIMHA
CTOPOHAMHU

CucreMaTHHHN aHATI3 (IHAHCOBHUX TTOKA3HUKIB JUIS
MPUAHATTS OOTPYHTOBAHHUX YIPABIIHCHKUX PIIICHb Ta
3a0e3neueHHsl CTIHKOro ()iHaHCOBOTO CTaHy ITiITPUEMCTBA

Opranizamis iHaHCOBUX
PO3paxyHKiB

AHani3 ¢ginaHcoBoi
JUSIIBHOCTI

{1 miaxoau momoMararoTh HE JiMie 3a0e3nedyuTH €(EKTHUBHE YIPABIIHHS
(diHaHCOBUMM pecypcaMu, a W 30epertu JOBIpY akLIOHEpiB, 3alyYUTH HOBI
IHBECTHIIIT Ta 3a0€3MeUYUTH CTAO1TBHUN PO3BUTOK KOMITaHi1.

Cucrema cTpaTeriyHux LIJIeH, [KlI CBIYAaTh MPO YCIHIIIHE YNPaBIIIHHS
¢dbiHaHCaMH aKI[IOHEPHOTO TOBAPUCTBA, MOYKE OXOIUTIOBATU HACTYITHE:

— YHuUKHEHHsS 0aHKPYTCTBA Ta CEPHUO3HUX (PIHAHCOBUX MPOOIIEM;
— 30uTbLIeHHS 00CAT1B BUPOOHUIITBA Ta IPOJAXKIB;

— 3alHATTS IPOBIAHOT MO3MIIII B KOHKYPEHTHIH O0pOTHOI;

— Makcumi3allisi pHHKOBOI BapTOCTI KOMIIaHIi.

Makcumizaiisi PUHKOBOI BapTOCTI KOMIMAHII BBAXXAEThCS  HAMOLIBIT
OOTPYHTOBAaHUM TOKA3HUKOM €(EeKTHUBHOTO (DIHAHCOBOTO YIIPABIiHHS, OCOOJIUBO
KOJIM Ha PUHKY KaIliTajly HeMae 0OMEeXeHb UM JUCKPUMIHALIT II0JI0 I[IH Ha IIHHI
nanepu.

OTxe, MOXKHA 3pOOUTH BUCHOBOK, 1110 (pIHAHCH aKI[IOHEPHOTO TOBAPUCTBA
CTAaHOBUTh HEBIJ €MHY YacCTHUHY 3arajibHoi cucTeMu opranizamii. L{s cucrema
IPYHTY€EThCS Ha po3poO0Ill Ta MPUUHATTI (PIHAHCOBUX Ta 1HBECTUIINHHUX pIllIEHB,

BUKOPHUCTOBYIOYM BIAMOBIIHI KOHIEMIli, mpaBuia 1 Meromau. Ii edekTuBHICTH



BU3HAYAETHCS 3J]aTHICTIO O JOCSTHEHHS CTpATeriyHUX IIed Ta 3a0e3nedeHHs

(dhiHaHCOBOT CTA01ILHOCTI Ta PO3BUTKY MIAIPUEMCTBA



2. Metoau4Hi migxoam oprauizauii (pinaHciB akioHepHOTro TOBapucTBa

Opranizaiiisi piHAHCIB B aKI[IOHEPHUX TOBAPUCTBAX € CKIATHUM Ta BaXKJIMBUM
MPOLIECOM, SIKUH BHUMAarae CUCTEMHOIO MiJAXOAY Ta BUKOPUCTAHHS PI3HOMAHITHUX
METO/I1B. YTIpaBiiHHs (piHaHCAMU BUMarae BiJl yrpaBmiHCbkuX opraniB AT He nuiie
3a0e31eueHHs] CTaOUTBbHOCTI, @ W THYYKOCTI JJIsSl ajanTarlii 40 3MIH Ha PUHKY Ta
e(pEeKTUBHOTO BHUKOPUCTAaHHS pecypciB. DiHAHCOBAa 3BITHICTb € KIIOYOBHUM
ITHCTPYMEHTOM i1 TIPOBENCHHS (PIHAHCOBOrO aHali3y, SKHM Jla€ MOKIIUBICTb
OLIIHUTH (PIHAHCOBUH CTaH Ta Pe3yJIbTATUBHICTD IISIILHOCTI KOMIAHII.

diHaHCOBUHM aHaN3 aKIIOHEPHOTO TOBAPHUCTB SBJSETHCA CAMOCTIMHUI
MIPOIIEC YIPABIIHCHKOTO aHaIII3y, 110 OXOIUTIOE BC1 aCIIEKTH IXHBOT AisJIbHOCTI. BiH
30CEpPEKEHUII Ha pEeTeIbHOMY BHBYEHHI (DIHAHCOBOTO CTaHy, YIpPaBJIiHHI
BJACHUMH Ta TMIO3WKOBUM KaIliTaloM, a TaKOX IHIIWX KIIOYOBHUX AacleKTax
dbyHkuionyBaHHs koMmmnadii. Takuii anasi3 103BOJIsIE 3pO3yMITH OTOYHI TEH/ICHIIIT,
1€HTU(IKYBATH MOTEHLIMHI PU3UKHA Ta MOKJIMBOCTI, Ta IpUMaTH OOIPyHTOBAHI
yIPaBIIHCHKI PIIICHHS [T TOIATBIIOTO PO3BHUTKY. [5]

CytHicTs (hinancoBoro aHanizy AT nokaszana Ha pucyHky 2.1

\

Anani3 ¢inaHcoBoi CTIHKOCTI: AHaJi3 cTaHy OCHOBHHX 3aCO0iB:
— BHWKOHAHHS MiHIMaJIbHHX yMOB — YacTKa OCHOBHHUX 3aCO0IB y 3arajibHii
(iHaHCOBOI CTIHKOCTI; CyMi MaiiHa IiJJIpUEMCTBA;
— BJIacH1 000OpPOTHI KOWITH; — YacTKa aKTHBHOI YaCTWHH OCHOBHHX
— aHaim3 IOCTAaTHOCTI BJIACHOTO 3ac00iB;
\KaniTany. . — KoedilieHTH 3HOCY, OHOBJCHHS Ta
KBI/I6yTT${. /
/AHaJIiS (inancoBoi \ . N
. ®dina"coBUI / L . \
HE3aJIEKHOCTI: B —— AmHaii3 TiKBIIHOCTI:
—KoedimienT : — 060pOoTHHII KamiTan Ta notpeda y
JIOBFOCTPOKOBOT'O 3aJTy4eHHs aKIIOHCPHOTO HBOMY;
II03UKOBHX KOIITIB; TosapucTsa — ynCTHii 060POTHUI KarIiTa;
— Koe(ilLieHT aBTOHOMIT; — KOeII[iEHT OKPUTTS;
— KoedimienT — KoedilieHT 3araibHOT
CITIBBIJIHOIIIEHHS BJIACHUX Ta \niKBigHocﬁ_ /

QOSI/IKOBI/IX KOILITIB. /

Pucynok 2.1 — OcHOBHI 1l miAg 4Yac MpoBeAeHHsS (PiHAHCOBOrO aHAI3Y

aKI10HEPHUX TOBAPUCTB



OcHoBHUM TpeameToM ¢iHaHcoBoro aHamizy AT € #ioro ekoHomidyHa Ta
KOMEpIIiiiHa JIsUTBHICTh, a TaKOXX BIUIMB COIIAJIbHO-TPYJOBUX 1 CYCIUJIBHO-
MOJIITHYHUX BigHOCHH. [5]

Mertoro dinancoBoro anamizy AT monsrae y 3a0e3nedeHHI TrapMOHIMHOTO
PO3BUTKY Ta TIOBHOI CTIMKOCTI W HaIIAHOCTI OO0’€KTa, IO AaHATI3yEThCS 3a
JIOTTIOMOTOI0 METO/IIB, 110 TOTIOMAralTh BUPIIIATH iCHYIOYI Tpodiiemu [5].

OcHoBHiI MeToau (iHaHCOBOTO aHami3y aisuibHOCTI AT mpencraBieHi Ha
puc.2.2. [5]

MeTtou QiHaHCOBOTO aHATI3Y

MeTtonu eKOHOMIYHOT
CTaTHCTHKH:

— METO/I IIOPiBHSHHS; — METO/] Cepe/IHIX BEIMYMH; -

— TOPHU30HTAJLHUHN aHai3; — METOJ I'PyIlyBaHHS;

— BEPTUKAIBHUN aHAi3; — MeTrox  0oOpoOku

— KoeiIieHTHUH aHami3; JMHAMIKY;

— TPEHIOBUM aHaJIi3; — IHACKCHHUI METOI;

— rpadivHnil MeTox;

Tpamuriitai metonn
aHamzy:

Knacuuni metonun
MaTeMaTHIHOTO aHANI3Y:
METOJ  EJIEMEHTAPHOI
MaTEeMaTHKH;
psiniB —  mudepeHIianbHe Ta
IHTETpallbHE YHCIICHHS;
— BapialliifHe YUCIICHHS;

MeTtoau eTepMiHOBaHOTO
(hakTOpHOTO aHANI3y:

CrenianbHi METOIN:

— MeToA TMpPOMOPIIIHOTO

BCiX ITOKa3HHUKIB;

—  METOX  JIAHLIOroBHMX _ ABC — ananis;

M1JICTaHOBOK; — MapKMHAIbHUI aHATI3. Meron MaTeMaTHU4YHO1
- METO abCoOMOTHHX CTaTHCTUKH Ta €EKOHOMETIl:
Pi3HUIIb, . — KOPEAMHHTHN aHai3;

- METO/I BIZTHOCHHUX MeTo 1 peATHHTOBOT OIIIHKH: — perpeciiinuii aHais;
PI3HULB; — METOJ, CyMyBaHHS 3Ha4Y€Hb — GaraToMipHuii (akTOpHUIA

aHajis;

JUTICHHS;

— METO/J] YaCTKOBOI y4acTi;
— IHTerpajIbHUN METO/T;

— IHIEKCHHUH METOJT;

— METOJ] CYMH MiCIIb;
— METOJ CyMH 0aJtiB;
— METOJ BiIcTaHeilt;

— KOMITOHEHTHHH aHaIi3;
— CIIEKTpaJIbHUHN aHai3

Pucynox 2.2. — OCHOBHI METO/H, 10 3aCTOCOBYIOTHCS ITiJl 4ac MPOBEACHHS

(1HaHCOBOTO aHaJI3y AiISUIBHOCTI aKI[IOHEPHOTI'O TOBAPUCTBA

[lim dwac mpoBeneHHs (PIHAHCOBOTO aHAI3y MISUTBHOCTI aKI[IOHEPHOTO

TOBapUCTBAa BHPINIYIOTHCA 3aBAAHHS PUHKOBOTO  CAMOPETYIIOBAHHS, SIKi
MOETHYIOThCSI 3 YNPaBIIHCHKUMHU LUIAMU. Pe3ynbTatu Takoro aHamizy MOXKHA
3aCTOCOBYBATH JIJIsl IPOTHO3YBaHHS CUTYalllil, OOTPYHTYBAHHS KOHKPETHHX IJIaHIB,
pPO3pOOKHU cTpaTerii 1 TAKTUKK PO3BUTKY 00’ €KTa Ta 1IHBECTUIIMHUX MPOEKTIB. JlJis

JIOCATHEHHSI IUX M1 nmependadaeThCs YiTKa OpraHizailis poOOTH aKI[IOHEPHOTO



TOBApPUCTBA 3arajoM 1 BCiX HOTO CTPYKTYPHHUX MiJPO3ALTIB, a TAKOXK MIJBUIIEHHS
SKOCT1 BHYTPIIIHBO (HIPMOBOTO IUUIaHYBaHHS, a TaKOX JO3BOJISIIOTH JETalIbHO
aHani3yBaTy (DIHAHCOBHI CTaH IMIANPUEMCTBA, TA OTPUMATH KOMIUIEKCHE YSIBJICHHS
npo (iHAHCOBE CTAHOBHIIE TOBAPUCTBA Ta MPUHUMATH OOIPYHTOBaHI yMpPaBIiHCHKI
pILIEHHS.

KitouoBumu 17151 O1iHKK (DiHAHCOBOTO CTaHy aKI[IOHEPHOTO TOBAPUCTBA €
MOKa3HUKU peHTabenbHOCTI. L]l moka3HUKM BKa3ylOTh Ha T€, HACKUIbKU €(hEKTUBHO
HATPUEMCTBO TE€HEPYE MPUOYTOK BiJl CBOET AISUTBHOCTI B TOPIBHSAHHI 3 BKJIaJICHUMU
pecypcaMu. AHaii3 peHTA0EIBHOCTI J03BOJISE OLIHUTH BHOIp 1 BHUKOPHUCTAHHS
CTpaTerii Ta pecypciB, BHU3HAYUTH €(PEKTUBHICTh YIPABIiHHA, a TaKOX
IIPOTHO3YBAaTH (DIHAHCOBI1 Pe3yJIbTaTU Y MalOyTHROMY. TaKMM YMHOM, 111 TOKa3HUKHU
€ Ba)XJIMBUM IHCTPYMEHTOM JUJIsl pO3yMiHHS ()IHAHCOBOTO 370POB'Sl Ta MPUHHSATTS
OOIPYHTOBAHMX YTNPABIIHCHKUX PIIIEHB B aKIIIOHEPHUX TOBAPUCTBAX.

[Toxa3Huku peHTabeTbHOCTI, iX pPO3paxyHOK, HOPMATHBHE 3HAYCHHS Ta
CYTHICTh HaBejeHO y Tabumi 2.1. [5]

Tabnuug 2.1 — MeToIMKa po3paxyHKy MOKa3HUKIB peHTa0eIbHOCTI

[TokazHUKH Po3paxyHOK MOKa3HMKIB 3 BUKOPHCTAHHSAM
peHTa0eIbHOCTI YucToro npubyTKy EBITDA/ EBIT
PenTabenbHicTh (Yucruit nmpubyrox/ Beporo (EBITDA /Bcworo

AKTHBIB aktuBiB)*100% aktuBiB)*100%
PenTabenbHicTh (Yuctuit mpuOyTox/ AKIlioHepHHUI (EBITDA / Akuionepuuit
BJIACHOTO KaIliTay karitan)*100% karitan)*100%
PenTabenbHicTh (Yuctuii npubytok/ (Akmionepuuii | (EBITDA / (AxuionepHuii
1HBECTOBaHOT'O Karitan + JloBrocTpokosi Karitan + JloBrocTpokoBi
KariTany 3000B’s13aHHs1))*100% 30008’ s13aHHs1))*100%

[Toka3Huk  peHTabeNbHOCTI  aKTUBIB  BioOpaka€e  e(pEeKTUBHICTh
BUKOPUCTAaHHS PECypCIB Ta aKTHUBIB MIJMPUEMCTBA IS TeHepauii npulyTky. Lleit
MOKa3HUK JOMOMAara€ OIlIHUTH, HACKUIBKH YCIIIIHO MIANPUEMCTBO 37aTHE
NEPETBOPIOBATU CBOi aKTUBU HAa MPUOYTOK. PeHTaOeNbHICTh BJIACHOTO KamiTalry
BKa3y€e Ha JOXIJHICTh KOXHOI OJMHUIIl BJIAaCHUX KOIITIB, 1HBECTOBAHUX B
nignpueMcTBo. Lle 103Bossie OMIHUTH, SIKWW BIJICOTOK MPUOYTKY T€HEPYETHCS Bij
BJIACHOTO KaIliTally, 110 € BHYTPIIIHIM JKepesraoM (iHaHCyBaHHS. PeHTabenbHICTh

1HBECTOBAHOT'O KariTally, 3 CBOro OOKY, BiloOpakae e(eKTHBHICTh BUKOPUCTAHHS



3arajibHOro KamiTajay, BKJIFOYalOUM 30BHIIIHI 1 BHYTPIIIHI JpKepesa (piHaHCyBaHHS,
JU1s TeHepaitii npuOyTky. [licis anamizy mux MoKa3HUKIB MOXKHA 3pOOUTH BUCHOBOK
1110710 (hiHaHCOBO1 CTAO1ILHOCTI Ta €()EKTUBHOCTI AISITBHOCTI MiAPHEMCTBA.
BaxxnuBo aHanizyBaTu MOKAa3HUKH IUIATOCIPOMOKHOCTI Ta JIKBIAHOCTI JIJIst
OLIIHKH (JIHAHCOBOTO CTaHy aKI[IOHEPHOTO TOBAPHCTBA.
Y Tabmumi 2.2 HaBEIEGHO BIMHOCHI TMOKAa3HUKH JIKBITHOCTI Ta
TUTATOCTIPOMOYKHOCTI IMIANPHUEMCTBA, iX PO3PaxyHOK, HOpPMATHBHE 3HAUYCHHS Ta

cytHicTh [10]

Tabmuus 2.2 — Meroau po3paxyHKy KoOe(illieHTiB JIKBITHOCTI Ta
HJIaTOCHpOMO)KHOCTi
IToka3zHuk Meron 1o3paxyHk Hopmarusx CytHicTh
PaxyHiy € 3HAYEHHS yr
Xapkrepusye
) . IJIATOCIIPOMOKHICTh
.. BigHoIenHs BUCOKOIIKBITHHX X
Koedimient ) . MIMPUEMCTBA HA J1aTy
. | AaKTHUBIB JJO CyMH HETalHHUX Ta 0,2-0,35
a0CONIOTHOT ) OanaHcy. A TakoX MOKa3ye,
JIKBIIHOCTI KOPOTKOCTPOKOBHX TACHBIB. sIKa YacTHHA 3000B’s13aHb
AT/(TT1+112)
MOXe OyTH cIiiaueHa
HeraitHo
BinHomeHnHs cymu
. : XapakTepusye NepcreKTUBy
.. BHCOKOJIIKBIJIHHUX aKTHBIB, Ta )
Koedimient . . IIJIATOCIIPOMOKHOCTI1
. aKTHUBI, IO MIBUAKO Peai3yloTh .
IIBUIKOI N 1-2 MiAIPUEMCTBA 32 YMOBHU
. . 710 CyMH HETalHMX Ta
JIKBIIHOCTI . CBOEYACHOTO ITOTallleHHs
KOPOTKOCTDOKOBHX TACHBIB. ne0iTopchKOoi 3a00proBaHOCTI
(A1+A2)/(T11+112) p p '
BinHomenus cymu
.. BHCOKOJIIKBIAHUX aKTHUBIB, Ta XapakTepusye J0CTaTHICTE
Koediuient aKTHUBIB | 0 HOBiJ‘ILHO’ ecp CiBI;Ii 2,1 I{[IGMCTBa IS
3arajabHOI 'B1B, III 05-0,7 pecyp Hu P A
. . peaTi3yroThCsl 10 CYMHU [OTalIeHHs 10r0 HOTOYHUX
JIKBIIHOCTI o )
HErafHUX Ta KOPOTKOCTPOKOBUX 3000B’I3aHb
nacuBiB. (A1+A2+A3)/(I11+112)

[TnatocnpoMOKHICTh BKa3y€e Ha HOro 3/aTHICTh BYACHO PO3pPaxoOBYBAaTHCS 3
KpEIUTOpaMH, a JIKBIIHICTh BIJOOpa)ka€, HACKUIbKA €()EKTUBHO MiANPUEMCTBO
MO’K€ KOHBEPTYBaTH aKTHBHU B FOTIBKY I BUILUIATHA IOTOYHUX 3000B's13aHb. AHaMI3
[UX TIOKa3HUKIB Joromarae 3'sicyBaTh (DIHAHCOBY CTIMKICTh MIANPUEMCTBA, IO
BAXKJIMBO JJIs1 IHBECTOPIB, KPEAUTOPIB Ta YIPABIIHHSL.

He mMeHI BaXXTMBUMH ITOKa3HUKAMH € J1JI0Ba aKTUBHICTG. J[1710Ba aKTUBHICTH

XapaKTepu3y€e BCIO TMOTOYHY TOCMOAAPCHbKY JisUIbHICTH, CIHPSMOBAaHY Ha



MPUCKOPEHHS IMIBUAKOCTI 000pOTYy Kamitainy mignpuemMcTtBa. BoHa BimoOpaxkae
¢()EeKTUBHICTh BHKOPUCTAHHS PECypCiB 1 3JaTHICTh TE€HEPYBAaTH JIOXOJH, IO
JI03BOJISIE BUBUIHHATH KOIITH  JIJISI

HiANPUEMCTBY  IIBUIIEC IIOAAJIBIIOTO

IHBECTYBaHHS Ta PO3BHTKY (Ta0da 2.3). [13, 18]

Tabmuis 2.3 — XapakTepucTHKa MOKa3HUKIB I1JIOBOT aKTUBHOCTI.

[TokasHuK Meroa po3paxyHKy CytHicTh
.. . [Tokasye eheKTHUBIHCTh BUKOPUCTAHHS
Koedimient BigHomeHHsa yucToro 10Xony 7. )
: . : AKTHUBIB I AMPUEMCTBA, CBITYUTH PO
000pOTHOCTI JI0 CEPEeTHLOPIYHOT BAPTOCTI L. )
) . KUIBKICTh TOBapiB OyJIO IMPOJIaHO HA
aKTUBIB aKTHUBIB )
KO»XHY TPUBHIO BUKOPUCTAHHSI AKTHBIB.
Koedimient BigHomesHs 4ucTOoro 10X0 .
(bint ) & . AOXORY [Toka3zye eeKTHBHICTH BAKOPUCTAHHS
000poTHOCTI 710 CEePeTHBOPIYHOT BAPTOCTI )
. ) BJIACHOTO KaIliTamty.
BJIACHOT'O KaIliTaIy BJIACHOTO KaIliTaly
Koedimient BigHOIIEHHS YMCTOr0 TOXOI ) . o
b ) . Y [Tokasye cKUTBKU 00OPOTIB 3MIHCHHIIN
000pOTHOCTI JI0 CEPEIHLOPIYHOT BAPTOCTI ) .
) ; 000pPOTHI aKTUBH 3a TEPIOI.
000OpOTHHX aKTHBIB 000pOTHHUX aKTHUBIB
Koedirmient Binnomenns yuctoro noxony | Iloka3ye yactoTy oOepTaHHS 3araciB
000poTHOCTI JI0 CEPeTHBOPIYHOT BAPTOCTI JUTst 320€31eUeHHS TIOTOYHOTO 00CSTY
3amnaciB 3amaciB IPOJIAXKY.
BigHOLIEHHS YUCTOrO JOXO
) 5 HETOTO AOXOY [Tokazye oOcsr 4McTOro 10X01y B
donosiaTaya JI0 CEPeTHBOPIYHOT BAPTOCTI O3PAXYHKY Ha OTHHHALTO BApTocTi O3
OCHOBHUX 3ac00iB POSPAXYHIY P )
Koeoiuient . [Tokazye yacToTy obepTaHHs
) BiiHOIIIEHHST YMCTOTO T0XOAY ) - i
000pOTHOCTI . 7 | nebiTopchKoi 3a00proBBaHOCTI, TOOTO
; . JI0 CEPeTHBLOPIYHOT BapTOCTI ; . . .
Je0ITOPCHKOT ) - . CKUTBKH pa3iB Ha ik 1e0iTOpu
. nebiTOpchKOi 3a00ProBaHOCTI .
3a00proBaHOCTI PO3PaxOBYIOTHCS 3 MiAMPHUEMCTBOM.
.. BinHomenHns cobiBapToCTi 10 . .
Koedoimient o X [Tokasye cKiNbKU Ha PiK MiAIPUEMCTBO
.. CepeTHbOPIYHOI BapTOCTI . -
KPEAUTOPCHKOT . PO3PaXOBYETHCS 13 CBOTMHU
) KPEAUTOPCHKOT
3a00proBaHOCTI . KPEAUTOPAMH.
3a00proBaHOCTI

[Ipouiec (inaHcoBOro aHamizy BKJIIOYAE OOYMCICHHS PI3HOMAHITHUX
MOKa3HUKIB, MPOTE HOTO OCHOBHA METa MOJIATaE Y po3poOIli (piHaHCOBOI cTpaTerii
akiioHepHoro Topapuctsa. Ha pucynky 2.3 noka3aHo pojib (piHaHCOBOTO aHaMi3y y
i crparerii. DiHAHCOBUU aHaNI3 JISUIBHOCTI aKI[IOHEPHOTO TOBapHUCTBA
CIpPSIMOBAHUM Ha aJarTallilo CTpaTeriyHuX IiJied 1 3aBJlaHb /10 3BITHOTO MEPIojy.
OpHe 3 KITIOYOBMX 3aBlaHb IMOTOYHOTO (DIHAHCOBOTO aHaNI3y aKIiOHEPHOTO
TOBApUCTBA — 3a0€3MEYNTH TapMOHII0 MIX (hIHAHCOBOIO CTPATETI€I0 1 TAKTHUKOIO

nignpuemcTia. [5]



dinaHCOBUI aHaJI3 aKI[IOHEPHOT'O TOBAPUCTBA

v
CkJ1aiaHHs IPOTHO31B Ha a OriHKa Ta paH)XyBaHHS KPUTHYHHX TOYOK
3aIUTAaHOBAHMM TIEP10] (hiHAaHCOBOT'O CTaHy
Bubip ocHOBHOTO KpUTEpitO N Po3pobxka, anani Ta BigOip mpormo3uiliii 3
ynockoHaseHHs AisuibHOCTI AT (dhopmyBaHHs (HiHAHCOBOI cTpaTerii
v
ITepeBipka TOCSKHOCTI OCHOBHOT'O KPUTEPIIO YAOCKOHAICHHS MisUTbHOCTI AT
2

Odopmnenns ¢hiHaHCOBOI cTpaTterii — 3aTBepKeHo Pagor nupekTopis

Pucynok 2.3 — Ponp ¢inaHcoBOro anamizy AisUIBHOCTI AaKI[iIOHEPHOTO

TOBapHUCTBa y (popMyBaHHI HOTO (HIHAHCOBOI CTPATETTIi.

Tox poOJisiul BUCHOBOK MOKHA CKazaTH, 110 (DiHAHCOBHM aHAllI3 J1a€ 3MOTY
OLIIHUTH €(QEKTUBHICTh BUKOPUCTAHHS PECYpPCiB, BU3HAUYUTHU PEHTAOCNBHICTH 1
(1HaHCOBY CTIMKICTh MIANPUEMCTBA, MPOAHAIIZYBATH MOTO IMO3UIIIK0 HA PUHKY, a
TaKOX KIJIbKICHO OLIHUTH PIBEHb PU3HUKY IISJILHOCTI Ta KOHKYPEHTOCITPOMOMXKHICTb.
OcHOBOIO 151 TIpOBEICHHS (DIHAHCOBOIO aHai3dy € Oyxrainrepchbka ((piHaHCOBA)
3BITHICTH ~ KOMIIaHil. YJOCKOHaJeHHs (DIHAHCOBOIO  aHai3y IMyOJI19YHOTO
aKIIOHEPHOTO  TOBAapUCTBA  HEOOXIMHE i  CBOEYACHOTO  KOPUTYBAHHS

YIPABIIHCHKUX PIIIEHD 1 3SMEHIIEHHS MIANPUEMHHULIBKAX PU3HUKIB.



3 ®inancoBo—ekoHoMiuHa xapakTepucTuka [Ilpat BH/[Ikomnpecopmain

AT BH/Ixommpecopmam (BceykpaiHCbKuld HayKOBO-IOCHIIHUA THCTUTYT
KOMIIPECOPHOI'0 MAIIMHOOYIyBaHHS ) — MPOB1JIHE HAYKOBO-A0CIIIIHE Ta BUPOOHHUYE
HIJIPUEMCTBO B raiy31 KOMIIPECOPHOTO MAIIMHOOY/IyBaHHS B Y KpaiHI.

IcTopist manoro ToBapucTBa nmoyaiocs B M. Cymu y TpaBHi 1964 poky, Koiu
Oyn0 cTBOpeHO Bcecoro3Horo HaykoBO-AOCHITHOTO TEXHOJIOTTYHOTO I1HCTUTYTY
XIMIYHOTO, HACOCHO-KOMIIPECOPHOTO Ta apMaTypHOrO  MAalIMHOOYyBaHHS
(HOIrexmamr). Bigpomkennss BHJ/lIkommpecopmaiiry, #Horo mOBEpHEHHS J10
NONEPeIHbOT HA3BU Ta OpraHi3allis BUPOOHHUIITBA HOBITHHOI KOMIIPECOPHOI TEXHIKU
Ta BIPOBADKEHHS CY4YaCHUX TEXHOJOrIM iHimiioBaHi ['puropiem IletpoBuuem
JlanryTiHuM, 3aCHOBHUKOM KOHIEpHY "YKppocmetan", sikuili Hapasi oOiiiMae
nocajay IOYECHOrOo MpEe3HJIeHTa. 3aBASKW YCHIMIHIA MapKETUHIOBIM IMOJIITUII
H1ATPUEMCTBO [IOYAJI0 CBOE BIAPOJKEHHS.

Ha cporoanimmniii nenp AT "HBAT BH/lIxomnpecopmam" € KIr04OBUM
nignpuemMctBoM KoHuepHy NICMAS. Tyt xgie HOTyXHUM 1 camMOJOCTaTHIN
KOJIEKTHUB, CTBOPEHI BaXJHMBI 1HXXEHEPHO-1a00paToOpHI Ta HAYKOBO-TOCIIIHI
KOMILJIEKCH, @ TaKOX IMPOBOAUTHCS JIOCIHIIHO-€KCIIEPUMEHTAIbHE BUPOOHHUIITBO.
Takox Ha MIAMPUEMCTBI HAKOMMYEHO 3HAYHY i1H(pOpMaIiiHy 0a3y, BKIIOYAIOYU
naTeHTHUH QOH, TeXHIYHUH apXiB i T. 1.[14]

[IpAT BH/IkommpecopMail € BHU3HAHMM JIIJIEPOM Y BHUPOOHMIITBI
KOMITPECOPHOTO OOJagHaHHS 1 3aiiMae BaXKJIMBE MICIIE HA PUHKY IMPOMHCIIOBOT
TEXHIKH. 3aBJSKH CBOEMY JOBIOMY JOCBIIY, BUCOKMM TEXHOJOTYHUM CTaHAapTaM
Ta 1HHOBAIlIMHOMY MiIXOy 10 BUPOOHUIITBA, BOHO 3a0e€3leuye CBOIX KIIIEHTIB
HaJIHUM, e(DEKTUBHUM Ta CydyacHUM oOnamHaHHsIM. [IIUpoKuil CeKTp KIIEHTIB,
0 OXOIUIIOE Pi3HI Taly3l MPOMHUCIOBOCTI, CBITYUTh MPO BEIUKHN BHECOK
BH/[Ikommpecopmariil y po3BUTOK Ta MiATPUMKY €KOHOMIKH.

OCHOBHI €KOHOMIYHI TOKa3HUKUA CBiAYaTh MpPO OOCATH BUPOOHMIITBA
MPOAYKINT MiANPUEMCTBA, HASBHICTh 3ac001B BUPOOHMIITBA, TPYAOBI pecypcH, a

TaK0X B1100OpaxaroTh OCHOBHI €KOHOMIYHI pe3yibTaTy HOTO IISIIBHOCTI.



[lepmie, 1m0 mnOTPIOHO mMpoOaHaNI3yBaTU B EKOHOMIYHIM  JISUIBHOCTI
MIJNPUEMCTBA, IO Ja€ 3MOTY €(EeKTUBHO TPUMATHUCSI Y PEUTHHTY JifepiB
KOMIIPECOPHUX KOTaHii YKpaiHu — (opMyBaHHS YUCTOTO MPUOYTKY IMiAMPHUEMCTBA
Ha OCHOBI «(3BIT mpo (iHaHCOBI pe3yabTat» ([lomarok B) (Tabm. 3.1).

Tabmuns 3.1 — @opmyBaHHA YUCTOrO NMPUOYTKY MIAMPUEMCTBA 32 TEPIOA
2019 - 2023 pp.

Pik AOCOIIOTHE
IToka3Huk Binxunenus
2019 | 2020 | 2021 | 2022 | 2023 | ,0oainiig
‘uctuit nOXix BIX peamsauii | 154014 | 69936 | 123713 | 101246 | 116850 | -6963
MPOAYKITIT
Banosnii nprbyToK 45760 | 14860 | 28964 | 26117 | 18041 | -27719
DIHAHCOBMI  PESYNBTAT  BIN | 51339 | 19932 | 2332 | 2691 | 835 -20504
OHepaHII/IHOl HIAJIBHOCT1
DinancoBmii - pesyIRTAaT 10| g10c | 319 | 330 | 2077 | 898 -2207
OHOI[aTKYBaHHH
Butpartu (Burona) 3 monarky Ha
npbyTOK (51) | (130) | (93) | (559) | (161) 110
Yuctuil ¢iHaHCOBUM pe3yibTaT 3054 188 281 2418 737 9317
(mpuOyTOK)

AHanizytoun Tabmumro 3.1 MOXKHa CKa3aTu, 110 3MEHIIEHHS (IHAHCOBHX
MOKa3HUKIB Kommanii 3a mepiog 3 2019 mo 2023 poku BimoOpaxkae CKIaJAHY
CUTYaIIlIo.

VY nepiox 3 2019 nmo 2023 poku YHMCTHI J10XiJ KOMIMaHIl 3a3HaB 3HAYHUX
koiuBaHb. Y 2020 poui BiAOynocs 3HAYHE 3HIKEHHS, Y€pe3 BIUIMB TaHAEMIl
COVID-19, ane y HaCTYyIHI POKH CIOCTEPITaIoCs YaCTKOBE BiTHOBIICHHS 0
116 850 tuc. y 2023 pori. Y nopiBastaHi 2019 3 2023 pokoM, MOKHA CKa3aTH IO
KOMIIaHisl BCE 1€ BiAYyBa€ HACIIIKHA MOMEPEAHIX KPU3 Ta EKOHOMIYHUX BUKIIUKIB,
OKpIM mMaHAeMii BTOPTrHEHHS pP¢ CHOPOBOKYBAJIO CKOPOYEHHS BUPOOHUYOI
aKTUBHOCTI Ta 3MEHIICHHSI CII0)KMBYOTO MOIUTY.

[Taginusg BajoBoro mnpuOyTky Ha 27 719 Tuc. CBIQUUTH MpO CEpilo3HI
npoOjieMd B YNpaBiiHHI BUTpatamu. lle CHOpUYMHUIO 3MEHIICHHS OOCSTIB
MPOJIaXiB, Yepe3 KOHKYPEHTHUN THUCK, Ta 3MIHHM B CTPATETii I[IHOYTBOPEHHS, TAKUX

SIK 3HMDKEHHS LIH JIJ1s1 301UIbIIIEHHST 00CSTIB MPOIaXKIB.



3HKeHHs PIHAHCOBOTO pe3yibTaTy A0 ONMOJATKyBaHHS Ta BUTpPATH (BUT0/1a)
3 MOJATKy Ha MPUOYTOK Il MOKA3HUKHU BKA3yIOTh Ha BIUIMB OMNOJIATKYBAaHHS Ha
(biHaHCOBI pe3yabTaTH KOMIMAaHii. 3MiHU Y IUX TOKa3HUKAX MOKYTh OYTH BUKJIMKaHI
3MiHAMHM Y TTOJaTKOBIH MOJITHII a00 pe3yJbTaTaMu ayauTy.

3MEHILIEHHS! YUCTOr0 (PIHAHCOBOTO pE3yNbTaTy Ha MIAIPUEMCTBI CBITYUTH
PO €KOHOMIYHI TPYIHOII, a caMe SIK 3MIHM BaJIOTHUX KYpCiB Ta €KOHOMIYHI
KpU3U. A TakoXX CTpareriyHe pillleHHs KEPIBHUITBA, W00 MNPUIHUHEHHS
BUPOOHUIITBA MIEBHUX TOBAPIB.

VY it cuTyailii BaxJIMBO JUIsl KOMIaHIT yBaKHO aHaJi3yBaTU MPUYHHH 3MIH Yy
(d1HaHCOBUX MOKA3HUKAX, PO3POOJISITH CTpaTeTii JIJ1s 3a0e3MeueHHs CTablIbHOCTI Ta
e(EeKTUBHOCTI B YIpaBJiiHHI (JIHAHCAMM, & TAKOX YJOCKOHAIIOBATH BHYTPIIIHI
mpoliecu Ta TMOMITHKY, 100 3a0e3neuuTd ycmimHe (QYHKIIOHYBaHHS B
Hernepen0auyyBaHOMY CEpPEAOBUIIL.

[Ticns aHa3y (dbopmyBaHHS YUCTOTO npuOyTKY I[IpAT
«BH/IIkomnpecopmali», AOPEUHO PO3IJSIHYTH CKIIAJ Ta CTPYKTYpY OCHOBHHX
BUTpAT Ha mianpueMcTsi 3a 2019 — 2023 poku (Tadm. 3.2).

Tabmuus 3.2 — Ckinan Ta CTpyKTypa BUTpAT MiANpueMcTBa 3a nepiog 2019 —
2023 pp.

TMoKasHuK Pix Bigxunenus
2019 | 2020 | 2021 2022 2023 | 2023/2019

CobisapticTs peanizopanoi 78053 | 55076 | 94749 | 75129 | 98809 20756
IPOAYKIIT
AJMIHICTpaTUBHI BUTPATH 19479 | 15499 | 18090 | 23391 8697 -10782
Butparu Ha 30yT 11332 | 5842 8817 5812 5170 -6162
[H1i onepariiiHi BUTpaTu 9052 6080 | 13834 | 22280 | 17791 8739
@diHaHCOB1 BUTPATH 18761 | 12326 | 2648 - - -18761
Brpartu B yuacti B Kamitaii - - - - - -
[H11 BUTpaTu 69 306 414 - - -69
Burtparu 3 nogarky Ha 51 130 93 430 161 110
puOyTOK
3aranpHa cyma BUTpaT 136797 | 95259 | 138645 | 127042 | 130628

3pocTtanHsi coOiBapTOCTi peanizoBaHoi mnpoxaykmii 3 2019 mo 2023 pik

CBITYUTH TIPO 3O1IbIICHHS BHPOOHWUYMX BUTpar. lle Moxke OyTu moB'si3aHO 31



30UIBIICHHSIM BUTpPAT Ha BUPOOHUIITBO, L0 MOXE BMMAaraTH yBaru JO IpPOILIECIB
onTUMIi3aIlli BAPOOHUIITBA Ta YIPABIIHHS BUTPATaAMHU.

3MeHIeHHs aaMiHicTpaTuBHUX BUTpat Ha 10782 tuc. y 2023 potii HOpiBHSAHO
3 2019 pokom Moxe OyTH pe3yiabTaTOM ONTUMI3allil YIpaBIiHHSA Ta 3MEHIICHHS
anMiHicTpaTuBHUX BuTpaT. lle Moke BkazyBaTH Ha e(EKTHUBHE YIpaBIiHHSI
pecypcaMu KOMITaHi1 Ta 3MEHIIICHHST HAAMIPHUX BUTpAT.

3MeHIIeHHsT BUTpaT Ha 30yT Ha 6162 twc. y 2023 poui BigOyiocs Ha
nianpuemctBi  "BH/[Ikommnpecopmam" HOCATHYTO 3a paxyHOK KOMIUIEKCHOT
onTHUMi3allii TPAaHCTIOPTHUX Ta MUTHUX BUTpar. lle Bkitouae BuOIp €heKTUBHOTO
TPaHCIOPTY, KOHCOJNIJAII0 BaHTAXIB, ONTHUMI3allll0 MapIIPyTiB, MPABUIHHY
KJ1acuQiKalio TOBapiB, BAKOPUCTAHHS MUTHUX MUIBI Ta aBTOMATHU3AIII0 MIPOIIECIB
MUTHOTO JIeKJIapyBaHHs. Takuil MmiaxiJ J03BOJSE 3HU3UTH BUTPATH Ha
TPaHCTIOPTYBaHHS 1 MHUTHE O(GOPMJICHHS, IO CIPHUSE 3arajJbHOMY 3MEHIICHHIO
BUTpAT Ha 30yT MPOJTYKIIIi.

3pocTaHHsl IHIIMX onepariiHux ButpaT Ha 8739 Tuc. y 2023 pomi
oOyMOBJICHE KUIbKOMa (paKTOpaMH, TaKUMH SK CIOHCaHHA J1e0ITOPCHKOT
3a00proBaHoCTi Ta HeratuBHI KypcoBi pi3Huil. CoucanHa ae0ITOPChKOT
3a00proBaHoOCTi — 1€ OO0pru, sKi 3aJIUIIAIOTHCS HEMOTAICHUMH MPOTITOM
TPUBAJIOTO Yacy Ta BU3HAIOTHCA SIK O€3HAJlINHI a00 X KIIEHTH CBIAOMO YHUKAIOTh
CIUTaTH 3a HaJaHl TOBApU YU TOCIYTU, HETATHUBHI KypCOBI PI3HUIII — 1€ PE3yJIbTaT
KOJIMBaHb BAJIIOTHUX KYPCIB, SIKl MPU3BOASTH /10 ()IHAHCOBUX BTpAT.

[li ¢akrtopu MOXyTh OyTH O3HAKOI SK BHYTPINIHIX MpoOJeM KoMMaHii
(manpukian, npobiemMu 3 nebiTopaMu), Tak 1 30BHINIHIX €KOHOMIYHUX BILJTUBIB
(HanpuKIa, HecTaOUIbHICTh BAJIIOTHOTO PUHKY). BaXKJIMBO perysisipHO MOHITOPUTH
Il TOKa3HMKHA Ta BXXMBATH 3aXOIiB I MiHIMI3aIlli PH3HKIB, TMOB'SI3aHUX 3
Ne01TOPCHKOI0 3a00PTrOBaHICTIO Ta BATIOTHUMH KOJTMBAHHIMU.

HaiiBax1uBiluM Ta HalJ1€BIIIMM BUPOOHUYKUM YUHHUKOM € JIFOJChKa Mparis
— TPYJOBI PEeCypCcH, KaJpOBHH MOTEHIad 1 €(peKTHUBHICTh HOTO 3aCTOCYBaHHSI.
Ockinbku came Bij 3a0e3neueHHs KOMITaHii kBajdiikoBaHUMHU (axiBIsIMU Ta

pallioHaJIbHOTO BUKOPHUCTAHHS IXHBOTO MOTEHIIANy 3aJeXHUTh OpraHi3aliitHo-



BC1 EKOHOMIYHI IOKa3HUKHU JISIbHOCTI.
3nilicHuMO  aHami3 e(EeKTHUBHOCTI BHUKOPUCTAaHHS TPYIOBHX pECypcCiB

nianpuemctia [IpAT «BH/IIkomnpecopman 3a 2019-2023 pp. (puc. 3.1).
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npauiBHUKIB, 0Cib

CepegHbomicaYHa 3apobiTHa naata, rpH
Pucynox 3.1 — [Noka3auku eeKTUBHOCTI BUKOPUCTAHHS TPYJIOBUX PECYpPCIB

[IpAT «BHIIxommpecopmar» 3a 2019-2023 pp

3HayHe 3HW)KEHHSA 4YMCENbHOCTI mpauiBHUKIB y 2020 pomi mos’si3aHe 3
exkoHoMiuHMMH Hacmiakamu naugemii COVID-19, skxi npusBenn 10 CKOpOYCHHS
nepconany. [lToganeme BigHOBIeHHS 10 350 oci6 y 2022 pomi Bkazye Ha CIipoOu
KoMIaHii cralumizyBaTucCs, ajne 3HWKEeHHA y 2023 porll CBIAYMTH NPO MOAAIbII
TPYAHOIl. 3MEHIIECHHS YHCEJIBbHOCTI TMPAIIBHUKIB TMPU3BOJE J0 3HUKEHHS
IPOAYKTUBHOCTI Ta €pEeKTUBHOCTI poOOTH mianpueMmcTa. e BimHy0 Ha o6csru
BUPOOHUIITBA Ta SKICTh MPOAYKIIII.

3umxkenHs ¢ouay omiatu npami y 2020 pori mMoxke OyTH MOB’si3aHe 31
CKOPOYEHHSM YHCENBHOCTI TMpAalliBHUKIB Ta €KoHOoMiero BuUTpaT. He3naune
3pOCTaHHS B HACTYMHI POKHM BioOpaka€ MOCTYIOBE BIIHOBJICHHS €KOHOMIYHOI

akTuBHOCTI, aje y 2023 poui Bce me He nocsraa piBHsg 2019 poky. 3HUKEHHS



HEraTMBHO BIUIMBAa€ Ha MOTHUBALII0 MPALIBHUKIB Ta MPU3BOAUTH A0 BTpaTH
KBaJIi(DiKOBaHUX KaJpiB.

CTOCOBHO 3HIKEHHSI CEPETHBOMICSIYHOI 3apOOITHOI TUIATH 1€ € HACTIIKOM
€KOHOMIYHMX MpoO0JeM, 3HUKEHHS IPUOYTKOBOCTI KOMIIAHIi Ta HEOOX1THOCTI
3MEHIIECHHS BUTpAT, 110 BHUKJIMKAE COILIAbHE HAIMPYXXEHHS Cepel MpalliBHUKIB,
3HIDKCHHSI PIBHS iXHBOI 3a70BOJICHOCTI poOOTOI0 Ta MoOTHBamito. Yepe3 1o
BTpAYa€eThCsl PEMyTallisi KOMIaHii, SK poOOTOJaBIIsI Ta YCKIAIHIOE 3ATyYEHHSI HOBHX
KBaJT1(DiKOBaHMX MPaIliBHUKIB.

HactynmHuM BaXXIMBUM TIOKa3HHMKOM B aHami3l (IHAHCOBOIO CTaHy
MIPUEMCTBA, € TOKA3HUKU peHTadenbHOCTI. L1 3HaueHHs Ha1al0Th 3MOTY 3pOOUTH
BHCHOBOK TPO piBeHb e(heKTHUBHOCTI poOOTH MIANPUEMCTBA HAa OCHOBI TabI. 3.2 Ta
3.3, ne oTpuMaHui NMpUOYTOK HEOOXITHO MOPIBHATH 3 aBAHCOBOIO BApTICTIO a0o
NOTOYHUMU BUTpaTaMU i BIJOOPA3UTH Y BIJCOTKAX.

Tabmums 3.4 — [Toka3HUKH peHTa0SIBHOCTI MiANMprUeEMCTBA 3a mepiox 2019 —

2023 pp.,

S P Pix Bigxunenus
2019 2020 2021 2022 | 2023 | 2019/2023
PenTabenpHiCTh TPOAYKIIIL 0,42 0,56 0,25 0,50 0,29 -0,13
PenrabenpHICTh AISUIBHOCTI 0,024 0,003 0,758 0,023 | 0,006 -0,018
PenTabenbHICTh aKTUBIB 0,016 0,00 0,36 0,008 | 0,002 0,014
Penrabenpricts paactoro 0,13 0,008 | 0,097 | 343 | 0,03 -0,10
KaImTany

[TpoanamizyBaBmm Tabnuio 3.4 MOXKHA TIATH BUCHOBKIB, IO 3a MEpiof 3
2019 mo 2023 pik, peHTaOeNbHICTh BiJ3HAYANacs 3HAYHUMH KOJIMBAHHSMU, IO
MOXXYTh OyTH TIOB's3aH1 31 3MIHAMHU y BUPOOHUYOMY TMPOIIEC], BAPTOCTI CUPOBUHHU
abo IIHOBIM cTparerii MiANPUEMCTBA, HA MOXKJIMBI NPOOJEMH 3 YHPABIIHHIM
aKTUBaMH a00 3HUKEHHSM MPUOYTKOBOCTI OKPEMHX aKTUBIB MTPO KOJIMBAHHS BUTPAT
abo mnpuOyTKOBOCTI omepaliii Ta 31 3MiHamMu Yy (QiHaHCOBIMA cTparerii abo
YCHIIIHICTIO MPOEKTIB, (PIHAHCOBAHMX 33 PAXYHOK BJIACHOT'O KaIiTaly.

3aranbHOIO TCHICHITIEIO 32 [IeH TIeP10/1 € 3HAYHI KOJIMBAHHS Y PEHTa0EIbHOCTI
PI3HUX aCMEKTIB AiSIILHOCTI MianpueMcTBa. Lle Moke CBiIUUTH PO HECTAOIIBHICTD

yhnpaBiiHHSA (piHAHCAaMU Ta ONEPALIWHOI0 ISIBHICTIO. I MOAANbIIOro yCHiXy



MIMNPUEMCTBA BXKJIMBO 3HANTH MPUYMHM IUX KOJMBAHb 1 MPUUHATH BiAMOBIIHI
3axoau s crabumizanii (iHAHCOBOI CHUTYyallli Ta MOKpalieHHs e(peKTUBHOCTI
JISUTBHOCTI.

Jns  3a0e3nedeHHs e(PEKTUBHOI MISILHOCTI, O€3MEepPepBHOCTI IMPOIECY
BUPOOHUIITBA 1 peami3amii NPOAYKIIi HEOOXITHO JOCATTH ONTUMAIbHOTO
CHIBBITHOIIEHHS 00OPOTHUX aKTHBIB y cdepi BupoOHuUITBA U 00iry. Ckiag Ta
CTPYKTYpy 000poTHMX akTuBIB Ha BUpoOHMIITBI IIpAT «BHJ/{Ikommpecopmariny
3a3Ha4YnMoO y Tabm. 3.5.

Tabmuusg 3.5 — Ckiiag Ta CTpyKkTypa 0OOpPOTHHUX aKTHBIB MIIIPUEMCTBA 3a

nepion 2019 — 2023 pp.

ToKasHuKi Pik Bigxunenus
2019 | 2020 | 2021 | 2022 | 2023 | 2023/2019
Tewmm 3pocTaHHsI BAIIOTH OaJIaHCY 1,42 | 0,82 | 0,86 | 0,89 | 0,88 -0,54
Temn 3pocTaHHs BJACHOTO KaIliTaly 0,890 1011099 | 091 | 1,01 0,12
TeMl? SPOCTAHHA HHCTOTO OX0IY BiA 0,72 10,56 | 1,76 | 0,84 | 1,15 0,83
peanizauii npoyKIii ' ' ’ ’ ’ ’
Temn 3pocTaHHs! YMCTOrO MPUOYTKY 0,43 | 0,06 | 1,53 | 0,03 | 0,41 -0,02

*aHani3 6UKOHAHUL HA OCHOBI IGHUI0208020 AHANI3Y MeMiie 3pocmaHHA 3 2019— 2023 poKu.

Y mporieci AOCHIKEHHS MNPOBOJUIIOCS 31CTaBJIEHHS TEMIIB 3pPOCTAaHHS
YUCTOTO MPUOYTKY, YHUCTOTO JOXOJy, BEIUYMHU aKTHBIB Ta BJIACHOTO KariTay.
Taxkum ymHOM, aHaNmi3yroun Taodm. 3.5, 6aunmo, mo y 2023 p. «30710T€ MPaBUIIO
EKOHOMIKWY», A¢ ii ymoBa nomnsrae B T3UIT > T3U/[ > T3BK > T3Bb >100 %, He
BUKOHYETHCS 1 EKOHOMIYHUI MOTEHIIIaI MATPUEMCTBA He 3pocTac. Lle miaTBepmKxye
TOM (paxT, 10 yMOBa TeMITiB 3pocTaHHs BUKOHyeThes sik T3UJ[ > T3BK > T3Bb >
T3UII1>100 %.

TakuMm 4yuHOM, 3riHO TabJ. 3.5, CBIAYMMO IO, MO-TIEPIIE, OCKUIBKH TEMII
3pOCTaHHSl BaIOTU OajaHCy 3HU3HMBCS, 4epe3 EKOHOMIYHY HeCTaOlIbHICTh Ta
KpHU30Bi sBUIIA. JIJI CTAIOr0 PO3BUTKY ITiAMPUEMCTBO IIOBUHHO iHBECTYBATH Y CBOT
aKTu, 1106 30epertu abo 301bIIUTH iXHIO BapTicTh. [1o npyre T3U>T3UII, 3naune
KOJIMBaHHSI TEMIIB 3pOCTaHHS JOXO0AYy 1 MPUOYTKY CBIAYMTH MPO HECTAOUIBHICTh
(diHaHCOBUX pe3ynbTaTiB miAnpueMcTBa. lle Bkazye Ha BHUCOKI BUTpaTH, IO

HETraTWBHO BIUIMBAIOTH HA YUCTHM MPUOYTOK, HABITH MPH 30UIBIICHHI TOXO/IIB.



[IpoanamnizyBaBIIy MOKa3HUKH (POPMYBaHHS YUCTOTO MPUOYTKY, BUTPATH Ta
000pOTHI aKTUBH BIAMOBIAHO A0 30J0TOTO MPaBUJIa €KOHOMIKH, PO3TJITHEMO 1HII
noka3uuku (¢inancosoro crany [IpAT «BH/IIxkommpecopmary.

Jy1st 011 IeTajIbHOTO aHali3y (DIHAHCOBOT'O CTaHY MiANPUEMCTBA JOILIBHO
MIPOBOJUTH KOC(IIIEHTHUN aHaII3, O JOCIIIKYE MAHHOBUN CTaH MIIIPUEMCTBA,
HOT0 I1JTOBY aKTHUBHICTb, JIIKBIAHI Ta peHTa0enbHICTh. [Toka3HHKH MaitHOBOTO CTaHy
JIO3BOJISIIOTh  OMUCATH CTPYKTYpY Ta CKJaJ KariTaidy MiJANPUEMCTBA B PIZHHUX

nepioiax vacy, BKIFOUA0UYd OCHOBHUH Ta 000pOTHHI Karitai (puc.3.2).
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B KoedilieHT 3HOCY

Pucynox 3.2 — INokazauku maiitnoBoro crany [IpAT « BH/IIkommpecopmariny

JIxeperno: moOyI0BaHO aBTOPOM

KoedimienT 3HOCY OCHOBHUX 3ac00iB 3rigHO puc. 2.3, 6umbme 50%, Tomy
OLIBIIICT OCHOBHHMX 3aCO0IB BBAKAaIOTHCSI 3HOIIEHHUM, IO € HE3aJOBUILHUM IS
MIJNPUEMCTBA, OCKIIBKM 3MCHIICHHS 3HAUYCHHS TIOKa3HUKA CBITYUTH IIPO
IHTEHCU(IKaIllI0 MPOIIECIB OHOBJICHHS HEOOOPOTHUX BHUPOOHMYMX AKTHBIB, IO
MIJBUIIYE KOHKYPEHTOCIPOMOKHICTh MiAMPUEMCTBA. 3TiTHO aHamizy puc.2.3,
TeHnaeHiiss kommanii «BHJlIkommpecopmamy € HectabuibHOw. KoeditieHt
MPUAATHOCTI cTaHOBUTH MeHTe 50% Ha nepion 2019 — 2023 pp., 110 HE BiAMOBiAA€E

HOPMATUBHOMY 3HAuY€HHIO. 3HA4YeHHS KOE(QILIEHTY BKa3y€ Ha BIK OCHOBHHUX



3aco01B: YMM BHUIIE KOEQILIEHT, TUM OUIbII HOB1 OCHOBHI 3aco0u. OTxe, OCHOBHI
3aco0M MiANPUEMCTBA BXXE JIOCUTH 3aCTapLJIl.

HacTymHuM OfHMM 3 KIIOYOBHX AacleKTiB (IHAHCOBOTO YIPABIIHHA €
JIKBIAHICT, 1[0 BH3HAYa€ 3JATHICTb KOMIIAHII BHKOHATH CBOI ITOTOYHI
3000B’s13aHHA (Tab. 3.6).

Tabmuus 3.6 — JlikBimHICTh OanmaHCy mianmpuemcTBa 3a mnepiog 2019 — 2023

pp., TUC. TPH

Crarts | 2019 | 2020 | 2021 | 2022 | 2023
I'pynyBaHHs aKTHBIB 3a piBHEM JIIKBITHOCTI
Haii6ipm sikBigHi aktuBy (Al) 63 626 3298 4779 133
AKTHBH, IO LIBHIKO 83626 | 83758 | 84871 | 109542 163819
peanizytotbes (A2)
AKTHBH, IO TIOBLIEHO 63144 | 96326 | 104924 | 113589 106095
peani3yroThes (A3)
éﬁ)ﬂ‘m’ HIO BDKKO peallsyloTees | 11306 | 13361 | 21472 | 25895 23458
I'pynyBaHHS IACHBIB 32 TEPMIHAMM ITOTAICHHS
HaiiGinbin Tepminosi macusu (I11) 160232 | 198688 | 232956 | 260898 | 300265
KopotkocTtpokosi macusu (112) — — — — —
JloBroctpokoBi nmacusu (I13) 290 576 55 55 35
ITocriitni nacusu (114) 56425 | 142478 | 191514 | 211132 | 201793
Hammuiok / Hectaya akTHUBIB I8 ITOrallleHHs 30008’ A13aHb
Al1-111 160169 | 198062 -229658 | -256119 -300132
A2-112 83626 83758 84871 109542 163819
A3-I13 62854 95750 104869 | 113534 106060
A4-T14 -45119 129117 -170042 | -185237 -178335

3pocTtanHs 3HayeHb y panky "HaiiOuneimn mikBigH1 aktuBu (Al)" moxe OyTu
IHTEPIPETOBAHE SIK MOKA3HUK 30UIBIICHHS KITBKOCTI JOCTYITHHUX TPOIIOBUX a00
IIBUIKO KOHBEPTOBAHMX aKTHUBIB y MIAMPUEMCTBA IPOTATOM IIbOTO Tiepioay. OnHak,
cTpimMke 3MeHIIeHHs y 2023 poriii Moke OyTH 3B'si3aHe 3 IEBHUMH (piHAHCOBUMU YU
€KOHOMIYHUMH MpoOJieMaMy, HampukiIaa, 31 3MEHLIEHHSM NpuOYyTKOBOCTI,
30UTBLIEHHSIM 3000B'13aHb 00 3MEHILIEHHSIM OOCSTIB MPOJIaXiB.

[Iogo akTHBIB, SIKi MOBUIBHO Ta BXKKO peami3yroThes (psiaku "AKTUBHU, IO
NOBUIBHO peanizytoTbes (A3)" Ta "AKTHBH, 110 BaXKO peani3yroThes (A4)"), ixHi

3pOCTaHHS MOK€ CBITYMTHU MPO T€, IO MIANPUEMCTBO Hakonuuye 3anacu. OHak, B



2023 por1ri 3MEHILIEHHS CBIAYMTH MPO 3aTPUMKY B peasizallii 3amaciB abo BEIUKY
KUTBKICTh HEMIPOJIAaHUX TOBAPIB

[Toxazauk (I11) 3poctamm 3 160232 tuc. rpa y 2019 poi 1o 300265 Tuc. rpa
y 2023 porii. Lle Moxe CBITUMTH TPO 301TbIIIEHHS] KOPOTKOCTPOKOBHUX 3000B's13aHb
xkomnanii. (I12)" He micTuTbea B TaONMIN, IO MOXKE BKa3yBaTH Ha BIJCYTHICTh
KOPOTKOCTPOKOBHUX 3000B's3aHb y 1boMy mepiofi. JloBroctpoxosi macuBu (I13)
3aJIMIIAIOTECS HEBEIMKUMU MPOTITOM YChOTO MEPIONY, IO MOXE CBIAYUTU TPO
BIJICYTHICTh 3HAYHHUX JIOBrOCTPOKOBUX 3000B'si3aHb. [lokasuuk (I14) 3pocranu
IPOTATOM TIEpiojly, BKa3yrOUd Ha 3O0UIBIIECHHS OBIOCTPOKOBUX (DIHAHCOBUX
3000B's13aHb M1AMPUEMCTBA.

VY nepion Big 2019 no 2023 poxy cnoctepiraBcs 3pOCTAlOUHMil HEraTUBHUI
PI3HUII MI>K HAMOUJIBIII JTIKBITHUMH aKTHBaMHU KOMITaH1i Ta HAaO1IbII TEPMIHOBUMHU
nacuBamu (Al-111), mo Bka3ye Ha MOrIMOJIEHHS HECTadl aKTHBIB JJI MOKPUTTS
3000B'13aHb. 3HAYEHHS PI3HUII MK IIBUAKO pPEai30BYBAaHUMHU AKTHBAMU Ta
HalOUIbII TepMiHOBUMHM TlacuBamu (A2-I12) 3061ibIIyBaiocss MPOTATOM I[HOTO
nepiofy, 10 MOXE CBIYUTH MPO MIABUILECHHS (PIHAHCOBOI CTabUILHOCTI KOMMaHii.
VY 1ol xe yac, pi3HUIA MK MOBUIBHO Ta BaXXKO pPEali30ByBaHWMU aKTUBaMH Ta
3000B's13aHHsIMU (A3-I13 Ta A4-114) 3meHmyBanacsd, IO MOXXE BKa3yBaTH Ha
3pOCTaHHS 3AaTHOCTI KOMITaHIi BIIOPATHCS 31 CBOIMH (DIHAHCOBUMH 3000B'I3aHHAMU
B MalilOyTHHOMY.

Takox, BAKJIMBUM MMOKa3HUKOM aHai3y (piHAHCOBOTO CTaHy MiANPUEMCTBA €
TKBIAHICTE OanaHcy. [H(opmaliis 1oa0 TIKBIAHOCTI Ta IUIATOCTIPOMOKHOCTI
MIIIPUEMCTBA € KOPHCHOIO JUIsl MPOTHO3YBAHHS CIPOMOYHOCTI MiAMPHUEMCTBA
BYACHO BUKOHYBAaTH (h1HAHCOB1 3000B’I3aHHS.

3MEHIIIeHHsS] JIKBIHOCTI IMIJANPUEMCTBA B JUHAMINI CBITYUTH IIPO
NOTIPUIEHHS! CUTYallli 13 3a0€3MeUYeHICTI0O 00OPOTHUMH 3aco0amu. 3T1IHO aHaji3y
puc. 2.5, nmoka3Huku JikBiAHOCTI 3a nepioa 2020 — 2022 poku € A0JaTHUMHU Ta
BIJIMOBI/IaI0Th HOPMATUBHUM 3Ha4YeHHsIM. Ane, 3 2023 poky MNpUCYTHE 3HAYHE

3HMKEHHS TTOKa3HUKIB, 1110 MOXKE CBIAYMTH MPO MaOyTHI mpobjieMu KoMmaHii 3



MJIATOCIIPOMOYKHICTIO, III0 MOXE HECTH CEpHO3H1 HACTIAKHW: 3HWKECHHS JOBIpH

1HBECTOPIB Ta MapTHEPIB, BTPATH MOCTAYATBHUKIB Ta pU3UK OAHKPYTCTBA.

5,96

5,15

4,81
4,4
4,13
3,29 3,4 3,26
88
2,43
15 12 05 61 01

2019 2020 2021 2022 2023

(6]

B

w

N

=

KoediuieHT nokputta M KoediuieHT wamakoi nikeigHocti M KoediuieHT abcontoTHOI NiKBIAHOCTI

Pucynok 3.8 - IToxazuuku JIKB1IHOCTI MIMPUEMCTBA

«BHAIxommnpecopmarn» 3a mepiog 2019 — 2023 pp

3aBepiiaiibHAM, ajie He MEHIII BAXKJIMBUM €TaroM aHalizy (iHaHCOBOTO CTaHy
nignpuemctBa «BH/IIkomnpecopmann» € aHali3 MNOKa3HUKIB HOTO JAUIOBO1
aKTUBHOCTI (Tabu 2.2) Yci 3HaueHHs 3aJUIIal0ThCs Ha HYJIbOBOMY PIBHI MPOTITOM
BCHOTO TEPiOy, 110 MOXKE BKa3yBaTH Ha HEAOCTATHIO aKTUBHICTh Y BUKOPUCTaHHI
aKTHBIB KOMIIaHIi..

Takox BaXXJIMBO aHami3yBaTH CTaH JeOITOPCHKOI Ta KPEAUTOPCHKOI
3a00proBaHoCTe IS OINHKM JIIJIOBOI aKTUBHOCTI MIANPHEMCTB. Po3mip
nebITOpPChKOi 3a00prOBaHOCTI 3aJI€KUTh BlJ] YMOB, SIKI MIANPUEMCTBO Ha/la€ CBOIM
KJIIEHTaM JJi1 po3paxyHKiB. 3MiHA IIUX YMOB MOXK€ MaTH K TMO3WTHUBHI, TaK 1
HEraTUBHI HACTIAKU. 3 TTO3UTUBHUX CTOPIH MO’KHA BIA3HAYWUTU 3POCTAHHS 00CATY
OpoAakiB Ta MNPUOYTKY, a HEraTUBHUMH HACTIAKAMU MOXYTh OyTH HecTaua
000pPOTHUX KOIIITIB, YIIOBUIbHEHHS 00OPOTHOCTI KaIiTaly Ta 301IbIIIEHHS KITBKOCTI

Oe3HaaifHuX OOpriB.



Ta6nuis 3.9 — [Toka3HUKM 17I0BOT aKTUBHOCTI MiANpreMcTBa 3a iepioa 2019

— 2023 pp

ok « Pix Binxunenus
OKasHH 2019 | 2020 | 2021 | 2022 [ 2023 | 2023/2019

KoeimieHT 000pOTHOCTI aKTHBIB 0,00 | 0,00 | 0,00 | 0,00 | 0,00 0,00
Koedimient o69p0THOCT1 KPEAUTOPCHKOT 122 | 047 | 052 | 1.29 | 1,05 0,15
3a00proBaHOCTI
Koedimient 069p0TH00T1 ne0iTOPCHKOT 189 | 087 | 062 | 1,02 | 0,74 115
3a00proBaHOCTI
Tepmin MOTAIICHHS 'I[C6ITOpCBK01 103 | 422 | 587 | 357 | 494 301
3a00proBaHOCTI, JIHIB
Tepmin MOTAIIEHHS KPEUTOPCHKO] 300 | 774 | 695 | 284 | 348 48
3a00proBaHOCTI, JIHIB
Koe@uleHT 000pOTHOCTI MaTepialbHUX 349 | 120 | 071 | 0,97 | 0,72 277
3aracis
[Tepion 96epTaHHs{ MaTepiabHUX 3aI1aciB 103 | 301 | 508 | 372 | 503 400
(T3), nHiB
KOG@)I‘HIGHT 06OPOTHOCT1 OCHOBHUX 8.00 | 294 | 1.60 | 253 | 1.78 631
3aco0iB (hoHToBIIAYA)
OnepaniiiHAN UK, THIB 717 | 1087 | 724 | 990 | 912 195
diHaHCOBUH LUK, THIB -47 401 | 444 | 647 | 544 591

KoeditieHT 000pOTHOCTI KPEAUTOPCHKOI Ta 1e0ITOPCHKOI 3a00proBaHOCTI, a
TAaKO)XK TEPMIHU IX MOTALIEHHS € KJIIOUYOBMMHU IOKa3HUKAaMHU, SIKI BKa3ylOTh Ha
e(EeKTUBHICTh yNPaBIIIHHS 3a00PTOBAHICTIO Ta JIIKBIIHICTh KOMIaHIi.

3HUKEHHS KoedilieHTa 000pOTHOCTI Ae01TOPChKOi 3a00oproBanocTti 3 1,89 no
0,74 BimoOpaxae 3aTpUMKH B OTpPUMAaHHI IJIATEXKIB B KIIEHTIB, IO MOXE
MPU3BECTH JI0 MOTIPIICHHS JIKBIIHOCTI KoMmaHii. OTHOYACHO 3 UM 301JIbIIEHHS
TEepMiHy MoramieHHs 1e01TopchbKoi 3a0oproBanocTi 3 193 1o 494 nHiB miATBEPIKYE
3MIHM B TUTATDKHUX TEPMiHAX 3 KITIEHTAMH.

3HIKEeHHS KoedilieHTa 000pOTHOCTI KPEAUTOPChKOI 3a00proBaHocTi 3 1,22
no 0,15 mMoke CBITYUTH TPO 3O0UIBIICHHS CTPOKIB KPEAWUTIB a00 3aTPUMOK Y
BHUKOHAHHI 3000B's13aHb Mepe]] mocTavaibHUKamMu. L{e Moxke BIUTMHYTH Ha 34aTHICTD
KOMMaHii BYAaCHO BHUKOHYBaTH CBOi 3000B'I3aHHA Tiepe] KpeauTopamH Ta
MOTIPIIUTH 11 (hiHAHCOBE CTAHOBUIIIE.

[Toka3Huku omnepauiiHOro Ta (PIHAHCOBOIO LMKIIB TaKOXK BKa3ylOTh Ha
e(EeKTUBHICTh YIPaBIIHHA pecypcamMu Ta (HIHAHCOBUMH IMOTOKaMHU. 3MEHILIEHHS

ornepariiiiHoro uukiy 3 717 mo 195 AHIB CBIAYUTH MPO MOKPAIICHHS €(PEeKTUBHOCTI



oreparifHol AiSJILHOCTI KOMITaH1i, TOJI K 3017blIeHHs (piHAHCOBOTO HUKIY 3 -47
10 591 aHIB MOKe BKa3yBaTH Ha MOTIPIIESHHS YIIPaBIiHHS (piHAaHCAMM Ta 3aTPUMKHU
y BHUpIlICHH] (IHAHCOBUX MHUTAHb.

VY uinomy, 3MiHM B IIUX MOKa3HUKAaX CBiIYaTh MpPO Te, IO e(EeKTUBHE
YIPaBIiHHSA KpeauTaMmH, 3a00pTOBaHICTIO Ta (pIHAHCOBMMM TOTOKAaMHU BiAirpae

KITFOUOBY POJTh Y 3a0e3TedeHH] (PIHAHCOBOI CTIMKOCTI Ta JIIKBIHOCTI KOMIaHii.



4 Amnadni3 Ta oninka oprani3auii ¢pinancis I[IpAT «BH/IIxkomnpecopmann»

VY cydacHOMY CBITI, JIe IHBECTHIIII Ta (pIHAHCOBI PIIICHHS I'PAIOTh KIIOYOBY
pOJIb Y PO3BUTKY OI3HECY, PETEIhbHUI aHaTI3 MOKAa3HUKIB aKIi CTa€ KPUTHIHO
BQXUJIMBUM [UIsI OIHKM (DIHAHCOBOIO CTaHy KOMMaHii. Y 1bOMY KOHTEKCTI,
pO3TJIsTHEMO OKAa3HUKH aKIlii koMmadii "Buaikomnpecopma” 3a mepion 3 2019 no

2023 pik.

Tabmumss 4.1 — Jlunamika TIOKa3HUKIB akmid  kommanii  [IpAT
«BH/Ixommnpecopman»
I Pik

ORASHIIH 2019 2020 2021 2022 2023
Tum axmin 3BUUaiifi 3BU4aiifi 3BU4aiiHi 3BU4aiiHi 3BH4aiiHi
Kinpkicte akiii 363 363 363 363 363
PunkoBa nina — — — — —
JluBineHHI BUILIATH — — — — —

[Tounemo 3 Tumy akmiid. IIpoTsrom nporo mepiogy BCl akuli KOMIIaHii
"Baaikommpecopmart"” BimoOpaxeHi sik 38uuaiiti. Lle cBimuuTh Mpo oAHaKOBI MpaBa
Ta 000B'SI3KM BIACHHUKIB ITUX aKIlIH, BKIIFOYAIOUH T'OJIOCYBAaHHS Ha 3arajibHUX 300pax
Ta OTPUMAaHHSI TUB1JCH/IIB.

KinbkicTp akiii 3ayumimmiacs cTabiibHOIO MPOTATOM YChOTO aHAII30BaHOTO
nepiogy, craHoBiasiur 363 oaunuil. lle BaxiIMBUII MOKA3HUWK, IO CBIAYUTH MPO
pO3Mip emicii akIliid Ta 0OCAT BJACHOCTI KOMIMaHii.

Posrnsnaroun BIJICYTHICTh IUBIIEHIHUX BUILJIAT KOMIIaHI€IO
"Buaikomnpecopmami” MpoTAroM YChOro aHaji30BaHOIO Ieplojay, MOB'3aHa 3
BIJICYTHICTIO MpUOYTKY y kKommadii. Lle o3Hauae, 1mo micias BUpaxyBaHHS BCIX
BUTPAT 1 NOJIATKIB, KOMIIaH1s HE MA€ 10CTaTHHOI MPUOYTKOBOCTI, 1100 BUILJIa4yBaTH
JMBIICHAN CBOIM aKI[lOHEpaM.

3arajom, BIJICYTHICTh IUBIIEHIHUX BUILJIAT KOMIIaHI€IO
"Buaikomnpecopmam" CBIAYMTH MPO TNOTEHIIMHI (PIHAHCOBI TpyAHOUI abo

CTpaTeriuHi pilIeHHs, CIPSMOBaHI Ha MaKCHUMIi3alil0 MailOyTHHOI BapTOCTI



kommnanii. [le BaXJIMBUH acMeKT, SIKUM 1HBECTOPU Ta YYaCHUKH PUHKY IMOBUHHI
BpaxOBYBaTH MPHU aHaII31 (PiHAHCOBOI CTAOITILHOCTI TA MEPCIIEKTUB KOMITaHI1.

Ockinbku kommanis «BH/[Ikommnpecopmar». He mnpuiiMae ydacTi Ha
GhOoHIOBOMY PHHKY, PUHKOBA IlIHA akIlii HEe AocTynHa. HeoOXimHICTh ydacTi Ha
GhOoHIOBOMY PUHKY MOKe OyTH 3yMOBJICHA BIJICYTHICTIO CTPATETIYHOT HEOOX1THOCTI
B IyOJIIYHOMY PO3MIILIEHH] aKIIiH.

Takum uymHOM, 0€3 ywacTi Ha (POHJIOBOMY PHHKY HEMAaE MOXKIIHBOCTI
BU3HAYUTH PUHKOBY IiHY akmiii kommanii "Buuikommpecopmam". Lle moxe
YCKJIQIHUTH aHaJll3 IHBECTULIIMHUX MOXKJIMBOCTEH JJII TOTEHIIIMHUX 1HBECTOPIB Ta
y4acHHKIB puHKY. OjHaK, 11e TaKO MO>KE€ MaTy TEBHI MepeBaru, Takli K Oulbiia
KOHTPOJIb HaJ| BIACHICTIO KOMIIAHIi Ta MEHIIIE BIUIMBY 30BHIIIHIX (DAKTOPIB HA LIHY
aKIIii.

HacTynHuM BaXKJIMBUM acleKTOM € IHBECTHIIi B OCHOBHI 3acO0M fIK1 €
CTaTEr14HO BAYKIIMBOIO CKJIaJIOBOIO (1HaHCOBOI CTparerii [IpAT
«BH/{Ikommnpecopmary. 1i iHBeCTHINT cCIpsMOBaH1 Ha MOJICPHI3alliII0 Ta PO3BUTOK
BUPOOHUYUX MOTY>KHOCTEU KOMMaHii 3 METOIO M1IBUIIEHHS 1l
KOHKYPEHTHOCTIPOMOKHOCTI Ta €()eKTUBHOCTI.

Tabnuus 4.2 — "[HBecTUIIIIHI BUTPATH 32 PIK HA PO3BUTOK BUPOOHMIITBA 1

texHoJorid komnaii IIpAT «BH/[Ikomnpecopmarn.

ITokazHuku Pi

2019 | 2020 | 2021 | 2022 2023
[TpunOanHs HOBOTrO 00aIHAHHS 2869 | 1679 | 1968 | 1011 846
Po3mmpenHs BUpOOHUYMX MOTYKHOCTEH 732 649 | 2791 | 1320 924
BrnpoBaiskeHHSI HOBUX TEXHOJIOT1i 1723 | 1079 | 1843 | 698 341
OHOBJICHHS 1 PEMOHT iICHYIOUOT0 00J1a/IHaHHS 1039 | 847 | 764 749 530
3axo/11 3 eKOJIOT1YHOI Oe3neKn 576 329 | 597 203 200
3araibHi IHBECTHIT 8625 | 8141 | 9981 | 16573 7469

Xapakrepusyroun Ta0nuip 4.2 MoXKHa CKas3aTd, IO 3arajibHi 1HBECTHIIIT
3HauyHO 3MeHmmmces y 2023 poiri MOpiBHSAHO 3 MomnepenaHiMu pokamu. lle moxe
CBIIYUTU TIPO CTPUMYBAHHSI KaliTaJOBKIA/ICHh Yepe3 €KOHOMIUHI a00 CTpaTeriyHi
MPUYHUHU, TaKi K HECTaOlIbHICTh HA PUHKY, HEIOCTATHICTh (hJiHAHCOBUX PECYpCIB

a0o mepeopieHTallisl CTpaTerii po3BUTKY. [HBeCTHUIIIT pi3HUX HANPSAMKIB (MIpUAOaHHS



HOBOTO OOJaJHAHHS, PO3LIMPEHHS BUPOOHUYUX TMOTYKHOCTEW, BIPOBAHKCHHS
HOBUX TEXHOJIOT1, OHOBJEHHS 1 PEMOHT ICHYHOYOro oOOJaJHAHHS, 3aX0u 3
eKOJIOT1YHOi Oe3MeKH) MaloTh Pi3HUHN piBeHb NTuHamiku. Hampukian, iHBecTHIii B
PO3LIUPEHHS] BUPOOHMYUX TMOTY>KHOCTEH Ta BIPOBAIKEHHS HOBUX TEXHOJIOTIN
3HayHO 3pocTaroTh y 2021 pori, M0 MOXKe BKa3zyBaTH Ha CTPATETIYHHMA 3piCT
KOMITaHii a00 BUKIWKaHI HEOOXITHICTIO amanTaiii A0 HOBHX PHUHKOBHX YMOB.
[HBecTuillii B OHOBJEHHS Ta PEMOHT ICHYIOUOrO OOJaJHAHHS TOCTYIOBO
3MeHIyoThes 3 2019 mo 2023 pik. Lle Moxe CBIAUMTH MPO CTpATETivyHUM 3CYB Y
HaIpPsIMKY MOJIEpHI3allii Ta 3aMIHU 3aCTapuIoro o0yagHaHHsA, a0 PO CTpaTeriyHe
pILIEHHST 30CEpEIUTUCS HAa TIpUI0aHHI HOBUX TexHoJorii. [HBecTuuii B 3axoau 3
€KOJIOTIYHOI O€3MeKu MaroTh CTa0UIbHUN TEHACHIII 3HWKEHHS MPOTArOM
aHaJli30BaHOTO mepiony. lle Moke CBIQUUTH MNpPO HASBHICTh BXKE PO3BUHYTHUX
€KOJIOTTYHHUX 3aX0/11B Ha MIIPHEMCTBI a00 MPO HEJTOCTATHIO YBAry 0 €KOJOTTYHUX
aCIEKTIB Y CTpATerii pO3BUTKY.

AHa3 1HBECTHUIIIMHUX TIOKa3HMKIB 3a OCTaHHI II'ITb POKIB IOKa3aB
HEPIBHOMIPHUI pO3MOALI 1HBECTULIA B PI3HI HANPAMKHU JISJIBHOCTI KOMIaHIi.
3pocTaHHsl Ta 3HUKEHHS 1HBECTHUIIIM B OKpeMi HAmpsIMKA MOXXYTh BKa3yBaTH Ha
CTpaTeriyHi 3MiHH, EKOHOMIYH1 TPYAHOLLI 200 neperysg npiopureris. OnTumanbHe
BUKOPUCTAHHS 1HBECTHUIIIM MOE TOMOMOTTH KOMITaHii TOCATTUA CTIHKOTO POCTY Ta
KOHKYPEHTHOI IepeBaru B MaiOyTHbOMY.

Ha mianpuemcTsi iiae noctiitHe (hopMyBaHHS 3amaciB TOBAPHO-MaTEPiaIbHUX
[IHHOCTEH, Ha [I0 BHUKOPUCTOBYIOTh BJIACHI 1 3allyuyeHl 3acoOu. AHali3ylouu
BIIMOBIAHICTG 1 HEBIAMOBIMHICTh (HAIIMIIOK a0o0 HecTaya) 3amaciB 1 BHTpAT
BU3HAYAIOTh a0COJIIOTHI TIOKa3HUKH (DiHAHCOBOT CTIMKOCTI (Tab:. 4.1)

Tabmuus 4.3— BuznauenHs Ttumy (¢iHAHCOBOI CTIMKOCTI MiJMPUEMCTBA 3a

nepion 2019 — 2023 pp., Tuc. rpu

Pix
Hokasmicn 2019 2020 2021 | 2022 | 2023
Bamota Ganarcy 185611 | 224024 | 257913 | 288273 | 326547
Biackuit kamitan 25089 24760 24902 | 27320 | 26247
OGopoTHi aKTHEH 174305 | 210663 | 236441 | 263929 | 303089
Heo6opoTHi akTuBH 11306 13361 21472 | 24344 | 23458




[IponorxxenHs Tadmui 4.3

BrnacHi 060poTHI KOIITH 13493 10823 2921 3375 2754
JIOBrocTpoKoBi 3000B’s13aHHS 290 576 55 55 35
HaHBHlCTB BJIACHUX 1 I[O]'?;I‘O'CTPOKOBI/IX _13203 _10247 '2866 _3320 _2719
JOKEPEIT IMOKPUTTS 3al1acCiB 1 BUTPAT

KopoTkocTpokoBi kpeauTu OaHKiB - - - - -
SaralbHiii OSMIP OCHOBHIX JDKEPEN | 17956 | 15097 | -6798 | -4365 | -2197
IIOKPHUTTA 3a11acCiB 1 BUTpAT

3amacw i BuTpaTH 62309 93107 102833 | 109105 | 104030
Hammumiok abo Hecraya BIIaCHUX - - -
OBOPOTHIX KOLITiB -79802 1 103930 | 45699 | 112425 | 106784
Ha,Z[J'II/IH_IOK 2160 HECTaya BJIACHUX - -
KOMITIB 1 IOBTOCTPOKOBUX KPEIIUTIB 49106 62860 -99967 105785 | 101311
Hanmamox abo necTasa 0cHOBHUX 44386 77810 96035 | 101420 | 99144

JDKepeIl TIOKPUTTSI 3aaciB i BUTpAT
Tun ¢inancoBoi criiikocTi

(0,0,1) (0,0,1) (0,0,1) | (0,0,1) | (0,0,2)

Ha nepuomy erani mu npoananizysaiu BOK, nanuii noka3Huk xapakTepusye
oOcAr BilacHUX (DIHAHCOBHX pECYpCIB, CHOPSIMOBAaHUX Ha 3a0e3MedeHHs] MoTped
TMOTOYHOI JisTbHOCTI. MOro 3GiNblIeHHs B MOpPIBHAHHI 3 IOIEPEIHIM MepioaoM
CBIJTYNTH MPO MOAAIBIIHN PO3BUTOK IISUTBHOCTI MAIIPUEMCTBA.

3asie’KHO BiJ] CHIBBIJHOIIEHHS BapTOCTI 3amaciB 1 BUTPAT, CyMHU BIIACHOTO
00OpOTHOTO KamiTaly W HOpMaJdbHUX JKepen (IHAaHCYBaHHS 3amaciB MOKHA
BU3HAYUTH TUN (PIHAHCOBOI CTIMKOCTI MIANPUEMCTBA. 3a a0COMIOTHOI (PIHAHCOBOT
CTIMKOCTI BJIACHI OOOpPOTH1 KOUITH, TOBFOCTPOKOBI Ta KOPOTKOCTPOKOBI MO3MKOBI
KOIITH MEPEBUILYIOTh 3aMacH.

Ha JTAHOMY M1PUEMCTBI a0CoJIFOTHA (dhinaHcoBa CTIHKICTD
HECIIOCTEPIraeThCsA. 3a BECh aHANI30BAaHUW MEpiOJ MOKEMO CIOCTepiraTd Ha
MIJMNPUEMCTBI  HECTIMKMK  (IHAHCOBHMM CTaH, TOOTO HAIBHMHN  HAJJIUIIOK
HOpPMaJIbHUX JDKepel (iHAHCYBaHHS 3amaciB 1 BUTpaT. 3amacu ¥ BUTpaTH
HE3a0e3MeuyI0ThCs 32 PaXyHOK BJIACHOTO OOOPOTHOTO KalliTady, JOBMOCTPOKOBUX
MO3UKOBHX JIKEPEN Ta KOPOTKOCTPOKOBHUX KPEAMTIB 1 TO3UK, TOOTO 32 PaXyHOK YCIX

OCHOBHMX Jkepen (opMyBaHHs 3amaciB 1 ButTpar. Illo € nocuTh HeraTuMBHO,



OCKUJIBKH CTIMKICTh MIAMPUEMCTBA MOXKE 3MIHUTUCS BiJ HE3HAYHUX KOJIMBAHb Ha
PHUHKY.

[TpoanamizyeMo BITHOCHI TMOKa3HMKH ¢iHaHCOBOi cTiikocTi [IpAT
«BH/lIkomnpecopmair», 110 BKazye Ha piBeHb (PIHAHCOBUX PHUBHUKIB IS
HiAMIPUEMCTB Ta PiBEHB 1X 3aJIEKHOCTI BiJ MTO3UKOBOTO KaIiTamy.

Tabmuns 4.4 — Ouinka piBHS (PIHAHCOBOI CTIHKOCTI MIANPUEMCTBA 32 TIEPiOA

2019 — 2023 pp.

Pik Bigxunenus
2019 | 2020 | 2021 | 2022 | 2023 | 2023/2019

IToxa3znuku

IHoka3Huku cTyneHio GpiHAHCOBOI He3aJ1e5KHOCTI

Koedirient aBToHOMIi 0,14 0,11 0,10 0,09 | 0,08 -0,06
Koediuient dinancyBanss 6,40 8,07 9,36 9,76 | 11,44 5,04
KoedimieHT NOKpUTTS IHBECTHIIIH 0,13 0,11 0,10 0,10 0,08 -0,05

KoedirieHT 10BrocTpoKOBOT0O
3aTydeHHs TIO3UKOBUX KOIITIB

0,01 | 002 | 0,00 | 0,00 | 0,00 0,00

KoedirieHT KOpOTKOCTPOKOBOT

3a60proBaHoOCTI 633 | 784 | 933 | 953 | 11,42 5,09

Iloxka3HUKH cTaHy 000POTHHUX 32c00iB

KoedimienT 3a6e3neuenocTi
00OpOTHHX aKTUBIB BIACHUMU -349 | 4,71 | -756 | -7,89 | -5,22 -1,72

000POTHUMH KOIIITAMHU

KoeimieHnT 3a6e3ne4eHocTi 3anacis i
BUTpAT BIIACHUMH JDKEPEIaMH

-0,02 | -0,01 | -0,00 | -0,00 | -0,01 0,01

KoeinieHT ciBBigHOLIEHHS 3aMaciB 1
BJIACHUX 00OOPOTHHUX KOIIITIB

-0,01 | -0,01 | -0,00 | -0,00 | -0,01 0,00

KoedirieHT MaHEBPEHOCTI BIAaCHOTO

Kamirany 1,05 | 1,04 | 1,02 | 1,02 | 1,02 -0,03

KoedirienT MmaHeBpeHOCTI

DYHKIHONATEHOTO KarTany -0,00 | -0,00 | 0,00 | 0,00 | 0,00 | 0,00

Amnani3 ¢inancoBux noka3HukiB [IpAT «BH]/[Ikommnpecopmarm». 3a 2019-
2023 poku BKa3zye Ha MOTIpIIEHHA (PIHAHCOBOI HE3aJIEKHOCTI Ta 301IbIICHHS
KOPOTKOCTPOKOBO1 3a00proBanocTi. Koedimient aBTonomii 3uu3uBcs 3 0.14 1o 0.08,
0 CBIJYUTH TPO 3POCTAHHS 3aJIEKHOCTI BiJ 30BHIMIHBOTO (piHAHCYBAHHS.
Koedimient ¢inancyBanus 3pic 3 6.40 mo 11.44, miarBepkyroun 301IbIIECHHS
YaCTKU MO3UKOBUX KOIITIB.

3HayHe 3pocTaHHs Koe]illeHTa KOPOTKOCTPOKOBOI 3a00proBaHocti 3 6.33 10

11.42 cBiguuTh 10po 3OIBIIEHHS YacTKH KOPOTKOCTPOKOBHX 3000B'SI3aHb.



[Toka3Huku OOOPOTHHMX 3acO0IB 3aJMIIAIOTHCS HEraTUBHUMH, IO BKa3ye Ha
HEJIOCTATHIO KIJIbKICTh BIACHUX KOIUTIB JUIsl MIOKPUTTS. OOOPOTHUX aKTHUBIB.

[TlignpueMcTBY  HEOOXiTHO  TOKPAUIUTH  YOpPaBIiHHA  (PIHAHCOBUMHU
pecypcaMu, 3HU3UTH OOproBe HABAaHTAXKEHHS Ta ONTHUMI3yBaTH BUTPATU IS
3a0e3MeyeHHs] CTa0UIbHOCTI Ta PO3BUTKY. be3 BXKUTTS MHMX 3aX0JiB MOXKHA
OYIKyBaTH TMOJAJbIIEC 3HIKEHHS (PIHAHCOBOI CTAOIIBHOCTI, 10 OOYMOBIIEHO SK
BHYTPIIIHIMH TTpoOJieMaMu YIIpaBJIiHH, TaK 1 30BHIITHIMUA (haKTOpaMH, TAKUMH SIK
€KOHOMIYH1 YMOBH Ta T€OMOMITHYH] PU3HKH.

[IpAT "BHJlIxomnpecopmaii", BijoMe SK MPOBIJHE HAYKOBO-AOCIIAHE Ta
BUPOOHMYE TIIMPUEMCTBO B ragy3l KOMIPECOPHOTO MAIIMHOOYIyBaHHS B YKpaiHi,
CTHKAETHCS 3 CEpHO3HUMHU (DIHAHCOBUMHU TPYIHOIIAMH, IO MOXKYTh MIPU3BECTHU 10
OaHKpYTCTBA.

o6 nepeBiputu MoxiuBe O0aHkpyTcTBO IIpAT «BHAIxommnpecopmann» B
CKJIaJIHUX YKpPAiHChKMX yMOBax, PO3IJITHEMO BITYM3HSIHY MOJENb, SIKYy YacTo
BUKOPHCTOBYIOTh JIJIsl aHaMi3y (DiHAHCOBOI CTIMKOCTI Ta UMOBIPHOCTI OAHKPOTCTBA
H1AIPUEMCTB po3podiieny E. AnbTMaHOM.

Buxopuctanus Mojeneil MiarHOCTUKA WMOBIPHOCTI OaHKPYTCTBAa Ja€
MO>KJIMBICTh 38 0OMEKEHOIO KUTBKICTIO MOKA3HUKIB ONEPaTUBHO OTPUMATH J1aH1 IPO
(GhiHaHCOBUI CTaH MiAMPUEMCTBA 1 BYACHO IMOMEPEIUTH 3arpo3y KPU30BOI'O CTaHY.
AJle He101IKOM JaHUX MOJIEJIeil B TOMY, IO BOHU HE BKa3yIOTh HA MPUUMHY, 5K 3
(bakTOopiB BIUIMHYJIM Ha 3MiHY piBHS (DIHAHCOBOI CTIMKOCTI, @ TAKOX HE HAJAIOTh
1H(OpMaIIiIo 1010 TOIATBIIIOTO PO3BUTKY IMiIMPUEMCTBA.

[lepeBaramu BukopucTaHHsi came w™ozeni E. Anprmana 3 aHamizy
OaHKpyTCcTBa nojsrae B [16]:

— IPOCTOTA Y 3aCTOCYBaHHI;

— MOXJIUBICTh BUBHAYUTHU 30HY PU3UKY JJIS MITPUEMCTBA,;

— po3poOjeHa Ha BUKOPHUCTaHHI CTaTUCTHYHUX JaHUX BITYM3HSHUX
H1IPUEMCTB;

— YpaxoBY€eTbCA CydyacHa MIXKHAPOJIHA IPAKTHKA;

— 011 TIoTNIMOJIeHa KiTacudiKallis CTIMKOCTI (PiIHAHCOBOT'O CTaHYy.



Mopens E. AnbTmMana Bu3HauaeThbes 3a popmysioro [16]:

Z=0,063X1+0,092X2+0,057X3+0,001X4, ne
- X; — O6iroBuii KamiTaa 10 CyMd aKTUBIB MAIIPUEMCTBA.

— X2 — HEpO3MOAIICHUH MPUOYTOK 10 CYMHU aKTHUBIB MIAIPUEMCTBA
— X3 — IIpubyToK /10 OMOIaTKyBaHHS JI0 3arajibHOI BAPTOCT1 aKTUBIB.
— X4— pHUHKOBAa  BapTICTh  BJACHOTO  KamiTandy/OyXrajirepchka
(OamancoBa) BapTIiCTh YCiX 3000B’sA3aHB;
— X5 — O0csr npoaaxis 0 3arajibHO1 BEIMYMHU aKTUBIB IMAMPUEMCTBA.
E. AapTMaHOM 3ampoOIllOHOBaHA TaKOX IIKaJla KOE(QILIEHTIB IMOBIPHOCTI
OaHKpYTCTBa, IKa HaBeJeHa B Ta0J1. 3.2

Tabmuus 3.2 — [kana oriHku KMOBIpHOCTI OaHKpyTCTBa [16].

KoedirieHT iMOBIpHOCTI OaHKPYTCTBa IMOBipHICTH OaHKPYTCTBA
Z<1,81 [TinnmpueMcTBO BU3HAETHCS OAHKPOTOM
1,81 <Z7>2,77 Curyailisi HeBH3HA4YCHA
2,771<Z>29 Hu3zpka HMOBIpHICTh OaHKPYTCTBA

Posrmssuemo monens E. Anptmana nmns [IpAT «BH/lIxkommpecopmam» y
Tabmn.3.2.
Tabmuus 3.3 — Orinka WMOBIPHOCTI OaHKPYTCTBa 3a MOJEIUTI0O AJIbTMaHa

[IpAT «BH/lIxomMmpecopman»

IToka3ank Pix

2019 2020 2021 2022 2023
X1 0.0758 | 0.053 0.013 0.010 0.008
X2 0.050 0.040 0.035 0.039 0.031
X3 0.017 0.001 0.001 0.010 0.002
X4 0.15 0.12 0.10 0.10 0.08
Xs 0.67 0.31 0.48 0.35 0.35
y4 0.9803 | 0.5049 | 0.6079 | 0.5096 | 0.4576

AHaJi3 NOKa3HUKIB 3a TEOpi€l0 AJlbTMaHa CBIIYUTH PO T€, U0 (PiHAHCOBUMN
ctan AT "BH/IIkommpecopmam" 3nauno moripmiuBes 3a nepioa 3 2019 mo 2023
poku. 3MEHIICHHS BCiX KOMIIOHEHTIB TMOKa3HWKa 7 BKa3ye Ha 3HIDKCHHS
JIKBIAHOCTI, MPUOYTKOBOCTI Ta (PIHAHCOBOI CTIMKOCTI MIANPUEMCTBA. 3HAYEHHS Z-
noka3Huka Hmwkde 1.81 cBiquuTh Npo BUCOKMIA pU3HK OaHKpyTcTBa. Jlis

MOKpAIIEHHs] CUTYyallli KOMIaHii HEOOXITHO BXXUTH 3aXOJIB JJIsl IIiJIBUIICHHS



e(EeKTUBHOCTI YIpaBIiHHS AaKTUBaMH, 3HUXKEHHS BUTpaT Ta MOKpAIEHHS

(Ghi1HaHCOBOT CTIMKOCTI.



5 Hlnsixu MOKPAIEHHS oprasizamii ¢inancis IIpAT

«BH/IIkomupecopmauny

EdextuBHe (hinaHCOBE yIIpaBIiHHS € BUPIIAIBHUM (DAaKTOPOM ycmixy Oyab-
akoi kommaii, Bkmrowaroun «BH/[Ikommpecopmam». B yMoBax exoHOMIYHOI
HECTAaOUIBHOCTI Ta 3pOCTAlOY0i KOHKYPEHIII OJIHIEI0 3 OCHOBHHMX IIlJIEH
HiATPUEMCTBA € 30epekeHHs MPUOYTKOBOCTI CBOIX PECypCiB, a TAKOXK 301IbIICHHS
o0csAry BUPYYKH Ta NpuOYTKY. J[nsl AOCATHEHHS LUX ILUIeH MiJIIPUEMCTBO Mae
3aCTOCOBYBAaTH CTpaTerii, CHOPsSMOBaHI Ha IMIJIBUINEHHS peHTabenbHOocTi. Lle
nependadae eeKTUBHE BUKOPUCTAHHS PECYpPCIB, ONTHMI3AIliI0 BUTPAT Ta MOCTIHHE
BJIOCKOHAJICHHS ()1HAHCOBOTO yIPABIIIHHS.

N\

HamaraTucs 30UIbIIyBaTH OOCATH peai3alill IPOAyKIlll, CTBOPIOBATH HOB1, OLIBII
aKTyallbHI TIPOTYKTH;

\

a MOXIMBOCTSIMH HE BIaBaTUCS JIO IICPEBUTPAT, 3aralbHOBUPOOHHYNX BUTPAT,
BUTPAT Bif] OpaKy;

BHpOBaI[)KeHHH eHepI‘OG(l)eKTI/IBHI/IX piHIeHI) AJI BHUIKCHS BUTPAT Ha eHeprilo;

BIIPOBaPKEHHS IH(POPMALIMHUX TEXHOJIOT1N U1 ONITUMI13aL1l 013HEC
MIPOIIECIB;
l

<

BUKOPHCTOBYBATH IPOrPECUBHI (POPMH OpraHi3ailll, a CaMe CTBOPCHHS CUCTEM
320XO0YEHB JJIS 3aJTyICHHS Ta YTPUMaHHS TaJJAaHOBUTHX MPAIliBHHUKIB.

<
CKkoperyBaTH CTPAaTETi0 1 TAKTUKY JIsTIbHOCTI I IMTPHUEMCTBA
4

Pucynox 5.1 — nsxu 306epexeHHs Ta 30UIbIIeHHs TPHUOYTKOBOCTI KaIliTamy,

00CcsTYy BUPYUYKH Ta HAPOIIyBaHHS MTOKAa3HUKIB PEHTA0EIbHOCTI

JIxeperno: moOy0BaHO aBTOPOM

I[IpAT «BH/IxomnpecopMmaiiny. Mae HETaTUBHI TEHACHINT y (HopMyBaHHI
YUCTOro MpUOYTKY Ta HAKOMWYEHHI (DIHAHCOBUX PECypCiB, IO BUSBISETHCS B

CKJIQJIOBI aKTHUBIB MIANPUEMCTBA, JI€ B1IOOpakaeTbcs cyma Trpoimeil Ta ix



CKBIBJICHT. Y BHMAJKYy, KOJIM Ha BUPOOHHUIITBI BUHHUKAE MOTpeda y MiJBUIICHHI
BapTOCTI MaiiHa a0o0 30UIbIICHHS (PIHAHCOBUX IMOTY>KHOCTE, BAXKJIMBO MPABHIIHBHO
po3noaiuT (PiHAHCOBI pecypcH, 3a0e3Meuyroyd ONTHUMATbHE CITiBBIIHOIIECHHS
MDK BUTpaTaMU Ta OTPUMAHUM PE3yJIbTaTOM BiJl iX BUKOPUCTaHHS.

Amnani3 pinancoBoro crany mianpueMctsa 3a nepioa 2019-2023 pp, cBIAUUTS,
0 Tpo HOoro Kpu3oBuil cTaH. [[iANMPUEMCTBO CTUKAETHCS 3 PAIOM CEPHO3HHUX
(Ghi1HAHCOBUX TPYAHOINIB, Kl BIUIMBAIOTh Ha HOro MISUIBHICTh Ta IMEPCICKTUBHU
po3Butky. BH/[Ikommpecopmam 3a ocTaHHI pOKM BKa3zye Ha TMOTpeOH B
HEBIJIKJIATHAX 3aX0/lax Ui BUXOJY 3 KpU30BOro cra”oBuia. [liarnpuemcTBo
MOBUHHO PETEIbHO PO3TYJISTH CBOIO CTPATETii0 YNpaBIiHHSA Ta MPUUHATH
e(eKTUBHI 3aX0/I1 3 MOKpalleHHs (PIHAHCOBOI CTIHKOCTI, 1100 3a0€3MEeUUTH CBOE
Mai0yTHE PO3BUTOK Ta CTIUKICTh HA PUHKY.

VY CBITOBIM MpakTHIl ICHYIOTh PI3HI METOJIU aHali3y (PIHAHCOBOTO CTaHy
HianpueMCTBa, oMHAM 3 sSkuX € cucteMa SWOT. Ileit miaxin mependadae BUSBICHHS
nepeBar Ta HeJOJIIKIB KOMIaHIi B KOHTEKCT1 i1 MOXKJIMBOCTEH 1070 (piHAHCOBHX
pecypciB, a TAaKOX OLIHKY BIUIMBY 30BHIIIHIX 1 BHYTPIIIHIX YMHHHUKIB Ha IX
eheKTUBHE BUKOPUCTAHHS. 3a3BUYail 1€l aHali3 MPEACTABISAETHCS Y BUIIISIIL
rpadikiB, fK1 BIJOOpaxaroTh, IK OKpeMi (PaKTOpu BIUIMBAIOTh HAa BUKOPUCTAHHS
(h1HaHCOBUX PECYpPCIB MPOTATOM MEBHOTO NEPIOTY YaCy.

VY3araneutoroun, [IpAT «BH/[Ikomnpecopmartiny. Mae cBOi CUIIbHI CTOPOHH,
TaKl Ik BUCOKA SIKICTh MPOYKIIIi, TIIHA penyTallisi, BETMKUI BHYTPILIHIA PUHOK Ta
BUCOKOKBamiikoBaHuil nepcoHas. OMHAK BOHO CTHKAETHCSA 3 PSJIOM BUKIIUKIB,
BKUTIOYAar0YM  (piHAHCOBI OOMEXEHHsS, 3acrapiie oOJiagHaHHSA, HECTabUIbHY
€KOHOMIYHY CUTYaIlil0 Ta KOHKYPEHTHUMN TUCK.

[IIo6 3a0e3meunTH CTAOITLHUN PO3BUTOK Ta KOHKYPEHTOCIPOMOXKHICTB,
KOMIaHisg TIOBUHHA aKTUBHO TpAIOBaTH HaJ ONTUMI3alll€l0 BUPOOHMIITBA,
BJIOCKOHAJICHHSIM yMpaBIiHHSA (iHaHCAaMHM, PO3BUTKOM HOBHUX MPOAYKTIB Ta
PO3IIMPEHHSIM PHUHKIB 30yTy. 3alydeHHsS AOJAaTKOBUX (DIHAHCOBUX PECYpPCIB Ta
aKTUBHE BHKOPHUCTAHHS I1HHOBALIIMHUX TEXHOJOTIA TakKk0X MOXYTb JOIMOMOITH

BUPIIINUTH 6araTo mpoodsieM, 3 SIKUMHU CTUKAETHCS MIAPUEMCTBO.



BiamnoBiHOIO CTpaTEriyHOK YMPABIIHCHKOIO AISUIBHICTIO Ta aJalTaIliero 10
3MiH Yy 30BHIIIHROMY cepenoBuii, « BH/[Ikommnpecopmaiin». Moke mojosiaTu CBOi

HEOJIIKHU 1 pO3KPUTH CBii MOTEHITIaN AJis CTab1IbHOTO PO3BUTKY B MailOyTHHOMY.

*Ti/JIHa pemyTarti,

* BUPOOHUITBO CepTH(PIKOBAHUX KOMIPECOPIB Ta BIANOBIAAIBHICTh €BPONIEHCHKIM BUMOTAM 110
BHUPOOHHUIITBA SIKOCTI MPOIYKIIIT;

* BUCOKOKBaipikoBaHi (axiBili Ta TOCTYI 0 CyJacHHUX TEXHOJIOTIH B 00J1aCTi KOMIIPECOPHOTO
o0agHaHHS;

* BEJIMKUI BHYTPILIHIA PUHOK

* BIJICTHICTB JOCTATHIX (DIHAHCOBUX PECYPCIB JJIs iIHBECTYBAHHS Y PO3BUTOK Ta MOJICPHI3AIIII0

*3aJIe)KHICTh Bifl 30BHIMIHIX HKepeN (piHaHCYBaHHS, 1[0 MOXKE CTBOPIOBATH PU3UKH ITPH 3MiHI
YOMOB KpEe/IUTYBaHHS;

* BUKOPUCTAHHsI 3aCTapijioro 00IaqHaHHS Ta TEXHOJIOT;

*HecTablIbHa EKOHOMIYHA Ta MOJITUYHA CUTYallisl B KpaiHi, 3MiHH y 3aKOHOJIaBCTBI;

* HU3bKa 1HHOBAIIIIiHA aKTUBHICTB;

* BHXI1/Jl Ha HOBI perioHalIbHI Ta MDKHApPOHI PUHKH;

*po3po0Ka Ta BIPOBAHKEHHS HOBUX BH/IIB KOMIIPECOPIB Ta CYIYTHIX TOBapiB IS Pi3HUX
raimy3elf IpOMHCIOBOCTI;

* BIIpoBaKeHHs cydacHuX IT - pitieHs ajist ynpaBiiHHs MiIIPUEMCTBOM Ta TIOKPAICHHS
orepaniiHoil AisUTbHOCTI;

* BUKOPUCTAHHS JCPKaBHUX Ta MIKHAPOIHUX MPOrpaM MiATPHUMKU iHHOBAIIi# Ta MPOMHUCIOBOTO
PO3BHUTKY.

* i IBUIIEHHs] KOHKYPEHIIii Ha PUHKY MOX€ TPU3BHCTH 0 3HWKEHHS I[iH Ta HOTIPIICHHS YOMOB
MIPOJIAXKY;

* EKOHOMIiYHI KOJIMBaHHS Ta HeMepe10adyBaHiCTh MOXKYTh BIUIMHYTH HB ITOMHUT PO TYKIIi
HiAPUEMTCBA;

* PU3HK KOJIMBAaHHS BAIIOTHHUX KypCiB, 10 MOKE BIUTMHYTH Ha IMITOPT Ta €KCIIOPTHI OIlepaltii;

* IIBUJIKMI PO3BUTOK HOBHX TEXHOJIOTIH, SIKI MOXXYTh 3pOOHMTH MPOIYKIIIF0 MEHIII
KOHKYPEHTOCIPOMOIKHOIO.

* 3HIDKEHHSI PIBHS IJIATOCTIPOMOJKHOCTI 1 HaCeJIeHHS;
* HApOILyBaHHS IMIIOPTY KOMIIpecopHOi npoaykuii 3 Kuraro.

Pucynox 5.2— SWOT-anani3 [IpAT «BH/[Ikommpecopmar

JIxeperno: moOyI0BaHO aBTOPOM

Hecriiika ekoHOMIYHa, MpaBOBa 1 MOJITUYHA OOCTAHOBKA SIK y HAIllli KpaiHi,
Tak 1 3a i MeXamu, CTBOPIOIOTH BPA3JIMBI aCMEKTH Ta TMOTCHIIMHI 3arpo3u s
JUSTTBHOCTI MIAMPUEMCTBA. 3 OISy HA BIJICYTHICTH YITKOi CTpaTerii pO3BUTKY
VYkpaiHu Ha CBHOTOAHINIHIA JeHb, OUIBIIICTH MIANPUEMCTB 30CEPEKEHI Ha
TUMYacOBOMY BIDKMBAHHI Ta 3a0e3Me4yeHHl CTaOUIbHOCTI, 3aMICTh MPUUHSITTA
JIOBFOCTPOKOBUX CTPATEriyHUX pilleHb. Takuil clieHapiii Mo)ke NpHU3BECTU 10
BTpaTU CTaOLIbHOCTI, OaHKPYTCTBA Ta IHIIMX HETAaTUBHHUX HACIIJKIB Yy
MaitoyTHpoMy. OTKe, B CyYaCHHX YMOBaX KPUTUYHO BaXKJIMBO PO3POOIIATH

ctparerii (puc. 5.3).



-
[Tnan 30epexeHHs, 3aCTOCOBYBAHHMM y MepioJy E€KOHOMIYHOI KpH3H, HEeCTaOlIbHOCTI Ta

iHAIi, € cTpareriyHUM HAOOPOM 3axXOliB, CIPAMOBAHUX Ha 30epekeHHs (iHAHCOBOT
CTIMKOCTI Ta (yHKIIOHYBaHHS IiIIPUEMCTBA B YMOBaX HETaTUBHUX €KOHOMIYHHUX YMOB.

[Tnam po3BUTKy ab0 CTanoro 3poCTaHHS BHPAXKAE CTPATETIYHY METY MiANPUEMCTBA
30UIBIIMTH  OOCSATH TMPOAXKIB, MIABUIIATH PEHTAOCNBHICTh Ta 1HIIN TOKa3HUKH
e(EeKTUBHOCTI BHUPOOHUIITBA HUIIXOM BIIPOBA/DKCHHS HOBUX TEXHOJIOTiH, pPO3IIMPEHHS
PUHKIB 30yTy, MIABHUINEHHS $SKOCTI MPOIYKIli, onTHMi3aiii BUPOOHUYHMX MPOIECIB Ta
PO3BUTKY TaJJaHOBHTOTO TIEPCOHAITY.

.

[ToniTuka crabimizarii, MO0 BUKOPUCTOBYETHCS B YMOBax KOJIMBaHb y PiBHI IPOJIaXiB Ta
MpUOYTKY, YaCTIIIe 32 BCE 3aCTOCOBYETHCS Y TANy35X 13 CTaOUIBHOIO TEXHOJIOTIE, KON
KEPIBHUIITBO BBAXKAE, IO 3arajioM 3aJI0BOJICHE CTAHOM CBOTO MIiAINPUEMCTBA, CIIPSIMOBAHA
Ha 3a0e3nedeHHs CTalbiIbHOCTI (IHAHCOBHX MOKA3HHUKIB Ta 3HIKEHHS PU3HKY B YMOBaX
BHYTPIIIHIX Ta 30BHIIIHIX 3MiH

Pucynok 5.3 — Crpareris 3a0e3nedeHHs (PiHAaHCOBO1 CTA01ILHOCTI Ta 3ar00IraHHs
OaHKPYTCTBY

{06 3a0e3neunTu cTaOUTBHUI 1 3pOCTAIOYMI BUPOOHUYHUH MPOILIEC, a TAKOXK
HNIATPUMYBATH KOHKYPEHTOCHPOMOXXHICTh Ha PHHKY, MIAMPUEMCTBA TMOBHHHI
e(EeKTHUBHO YTPABIATH CBOIMM (DiHAHCOBHUMH pecypcamu. Lle o3Hauae perenbHe
TJIaHYBaHHS Ta aHAI3 BaJIIOTH OallaHCy, BIACHUMN KamiTall, 000pOTHI Ta HEOOOPOTHI
aKTHBH, a TAKOXK JOBIOCTPOKOBI Ta KOPOTKOCTPOKOB1 3000B’si3aHHs. 30amaHcOBaHE
YIOPaBIiHHSA [HUMH TOKAa3HUKAMHU JO03BOJIAE MIIMPHUEMCTBY ONTHUMI3yBaTH CBOIO
JUSTBHICTh, MaKCUMI3YBaTH NPUOYTOK, 3HWKYBAaTH BHUTPATH, BIOCKOHAIIOBATH
BUPOOHMYI MTPOLIECH Ta PO3LIMPIOBATH CBOIO AISIbHICTh HA PUHKY.

Tabnuns 5.1 — Pe3ynbratu ekcTpanossiii 3HayeHb OCHOBHHMX IMOKA3HUKIB

po3paxyHKy (hiHaHCOBO1 CTIHKOCTI MIIIPUEMCTBA, TUC. TPH.

AHai30BaH1 3HaYEHHS [IpoekTHi 3HaUEHHS
IToka3Huk

2020 | 2021 | 2022 | 2023 2024 2025 | 2026
Bamrora 6anancy 224024 | 257913 | 288273 | 326547 | 432979 | 496348 | 547962
BlIacHHii KarmiTan 24760 | 20902 | 27320 | 26247 | 28139 | 32497 | 35431
OGOPOTHi AKTHBH 21063 | 236441 | 263929 | 303089 | 336978 | 361436 | 376493
HeobopoTri aktien | 13361 | 21472 | 24344 | 23458 | 19103 | 22097 | 25806
Jl0BrOCTPOKOBI 576 55 55 35 30 153 287
3000B's13aHHSA
KoporkocTpokos 108688 | 232956 | 260898 | 300265 | 338649 | 361984 | 41067
3000B'sI3aHHA




Ha ocHOBI aHas13y TaHUX BCTAHOBJICHO, 1110 B HAWOIMKY1 POKH MiATPUEMCTBO
Mae€ MepPCHeKTUBHU MPOrPECYBATH Y CBOEMY (PIHAHCOBO-TOCIIOIAPCHKOMY PO3BUTKY.
[TpoTe OCHOBHUM HENOMIKOM LILOTO MPOTHO3Y € T€, IO MPHUITYIICHHs, BAKOPUCTaHI
Ipy 3aCTOCYBaHHI JWHAMIYHUX PAMIB, MOXYThb BHUSBUTHCS TOMWIKOBUMH —
MalOyTHE MOXE CYTTEBO BIAPI3HATHUCS BI1J] MUHYJIOTO Y€pe3 BIUIMB 30BHIIMIHIX Ta
BHYTpimHIX (akTtopiB. Llle o3Havae, mo GpiHAHCOBI MPOTHO3U HE 3aBXKIU MOXYTh
OyTH TOYHHUMH, OCKIJIBKH PI3HOMAHITHI MO MOXYTh IPU3BECTH JI0 PO30IKHOCTEM
MIX TPOTHO3aMH 1 peanbHICTIO. TOMy OYiKyBaHI MPOTHO3HI MOKa3HUKU MOXYTb
BBXKATHUCS JOCTOBIDHUMHU JIMIIE 32 YMOB CTaOUIBHOTO (PYHKI[IOHYBaHHS
HiIpUeEMCTBA. 3 OISy Ha TMOBHOMACIITaOHY BiHY B YKpaiHi, HE MOXHa
rapaHTyBaTH 11l pe3yJbTaTH Ta MPOTHO3YBATH iX Ha OJIbIIIE HIXK OJIMH piK. Ha ocHOBI
JOCITIJIKEHUX TOKa3HUKIB (PIHAHCOBOT CTIMKOCTI MPOTHO3YIOTHCS TMOKA3HUKHU Ha
nepion 2024-2026 pokiB, MO0 BHSIBUTU BCl MEpeBard Ta HEAOJIKH €()EKTUBHOT
pobotu mianpueMctBa « BH/[Ikommnpecopmarin.

«BH/AIxomnpecopmam» Ha mnepiox 2024-2026 pokiB CBIIYUTH MPO
CTaOUIBbHICTh (DIHAHCOBOTrO cTaHy mianpuemcTBa. KoedimieHTn aBTOHOMIT Ta
(Ghi1HAHCOBOT  CTIMKOCTI 3aJUINAIOTBCA CTAOUIBHUMH, IO € TO3UTUBHUMU
MOKa3HUKaMU. 30UIbIIEHHS KoedilieHTa 3a0e3nedyeHHs BJIaCHUMH OOOPOTHUMU
komtamu y 2026 poui CBITYUTH NPO MiABULIEHHS J1KBIAHOCTI MIAIPHUEMCTBA.

[Ipote koedilieHT MaHEBPEHOCTI BJIACHOTO KaIliTaldy 3a3HA€ HEBEIMKOTO
3HIDKEHHSI, 10 MOXK€ BHMMAaraTd yBaru YOpPaBIiHHSA i 3a0e3nedeHHs OuIbII
e(eKTUBHOTO BUKOPUCTAHHS pecypciB. B minoMy, mianmpueMcTBO AEMOHCTPYE
cTabUTbHMI (PIHAHCOBUN TIPOTHO3, ajie JesAKl aCHeKTH YMPaBIIHHS KaIliTaJoM
MOKYTb MOTpeOyBaTH ONTUMI3ALIIT 17151 TOAATBIIOTO MOKPAIIEHHS €(EeKTUBHOCTI.

Tabmuis 5.2 — [IporHo3yBaHHs MOKa3HUKIB (PIHAHCOBOT CTIHKOCTI

 C— Pix Bigxumenus
2024 | 2025 | 2026 +,— %
KoedoimieHT aBTOHOMIT 0,064 | 0,065 | 0,064 | 0,00 0%
KoeoimieHT GiHaHCOBOI CTIHKOCTI 0,08 | 0,09 | 0,08 0,00 0%
KoeditienT 3a6e3nedeHHs BIaCHUIMH 000pOTHUMHU 0,027 | 0028 | 016 | 0133 | 13%
KOIITaMH
KoeilieHT MaHEBPEHOCTI BIIACHOTO KamiTally 0,32 | 0,33 | 0,27 | -0,05 -9%




Takox, He TUBJISYMCH HAa 3pOCTAaHHS BAJIIOTU OalaHCy Ta BIACHOIO KarmiTaiy,
KoediiieHT GiHAHCOBOI CTIMKOCTI MalOTh TEHACHINIO 0 3MeHIIeHH . [{e cBITuuTh
PO 3MEHIIIEHHS YaCTKU BJIACHOTO KaliTajly B 3arajbHiil cymi MaifHa MiIPUEMCTBA,
1 € HeraTuBHUM i AistmbHOCTI « BH/[IkomMmpecopmariny, Tomy moTpioHO 3M1MCHUTH
3aX0/IH, 11010 301IBIIICHHS BJIACHOTO KaIliTaly IMiAMPUEMCTBA, 3aBASKA CTBOPEHHIO
pe3epBiB, 31MCHEHHS 10AATKOBUX BHECKIB yYaCHUKAMU MPUBATHOTO aKI[IOHEPHOTO
TOBApUCTBA Ta 1HIII 3aXO0/H, 10 PO3IJISIHYTI B puUC. 5.4.

Ha cproromnimmuiit aers [IpAT «BHJIkommnpecopmamy. miepebyBae y
KpHU30BOMY CTAHOBMIIII, IIT0 BUMArae HeralHUX Jii 71 cTabimi3alii Ta mo1odaHHs
TPYJHOIIIB. ajie¢ B CKIAJHUX yMOBaX, 10 nepedyBae YkpaiHa, MiANPUEMCTBO
MOBUHHO BHIXOAWTH Ha CBI KypC PO3BHTKY, a TaKOXX BIOCKOHATIOBATH HMOTO
OpPIEHTYIOUMCh Ha MDKHApOAHY NpakTuky. [lpoiiec migBUIEHHS, SKUA MOXKeE
BUKOpHUCTaTH «BHAikoMmpecopMmann MOKHAa MOJUIMTH Ha KijdbKa 3axo[iB (puc.

5.4).

CrsaraeHHs HaaMipHOI 1e6iTOpchKOi 3a00proBaHOCTI
e [ligBHIIEHHS NMTOMOi Bard TPOLIOBUX KOIUTIB, MPHUCKOPEHHS OOOPOTHOCTI
000pPOTHHX aKTHUBIB, 3pOCTAHHHS 3a€3MEYCHOCTI BIIACHUMH O0OOPOTHUMHU aKTHBAMHU

/

OnrruMizalist BEJTUYUHHM 3aIaciB
e HasBHICTh BUIBHUX KOUITIB, MOXIMBICTh TPOBEIACHHS OJATKOBUX KamiTalbHUX
BKJIAJ[IB, pallloHaJIbHE BUKOPUCTAHHS 3aI1aciB MiIPUEMCTBA

e Po3poOka TOBrocTpoKOBOi cTpaTerii pO3BUTKY, 1110 BPAXOBYE BCl MOMJIMBI PU3HKH Ta
HUIAXU MiHIMI3alii, a TakoX BIPOBA/PKEHHS THYUKHUX METOJIB YNPaBIIHHA, IO
JTO3BOJISIIOTH IIBUJIKO AN TyBaTHCS J0 3MiH y 30BHIIITHBOMY CEPETOBHIIII.

-
£P03p061<a YITKOI CTpaTerii pO3BUTKY
-

4 )

J
~

J

CTBOpEHHs pe3epBiB
o [linBUIIIEeHHS YaCTKU BIACHOTO KaIiTaay Ta 301IbIICHHS YaCTKU BIACHOTO KaIliTany

J

\
-
3MeHILIeHHS BUTpaT
e 30LIBIIEHHS YAaCTKH BJIACHOTO KamiTaly Ta IMJABUIICHHS €()EKTUBHOI IsTBHOCTI
MiITPUEMCTBA

\

J

Pucynok 5.4 — 3axoau nijBuilieHHs (PIHAHCOBOT CTpaTerii MiANPUEMCTBA



OTxe, BITPOBA[KCHHSI X 3ax0/liB JIOTIOMOKE [IpAT
"BHIxommpecopMmaii" BUMTH 3 KpU30BOTO CTAHOBUIIA, CTA01113yBaTH (PiHAHCOBHIA

CTaH Ta 3a0€3MEeYUTH NOJAJBbIINI PO3BUTOK.



BUCHOBKHA

VY pe3ynbTari IpOBEACHOTO JTOCTIIKEHHSI OyJIM JOCSITHYTI BCl MOCTaBJICHI
3apmanHsa. DiHaHCcH akiioHepHOTO ToBapucTBa (AT) € CKIagHOI CHCTEMOIO, SKa
BIJIITpae KJIIOYOBY poJib y 3a0e3meueHHl #oro crabiIbHOCTi, PO3BUTKY Ta
KOHKYPEHTOCIPOMOKHOCTI Ha puHKY. OCHOBHI1 acieKTu oprasizaiii gpiHaHciB B AT
BKJIIOYAIOThH YIIPaBIiHHS (DIHAHCOBUMH pecypcamu, 3allydeHHs 1HBECTHIIH, aHaTi3
(b1HaHCOBOTO CTaHy Ta €EKTUBHE BUKOPUCTAHHS KamiTany. JlocmikeHHs i€l TeMu
JIO3BOJISIE 3pO3YMITH crielu(iuHI pUCH, IPUHIIUIN Ta METOJHU, K1 BIUIMBAIOTH Ha
(1HaHCOBY CTaOUIBHICTD 1 €PEKTUBHICTh aKI[IOHEPHUX TOBAPHUCTB.

JlocniKeHO OCHOBHI MOKa3HUKH Ta (paKTOpH, IO BIUIMBAIOTh HA aHai3
(1HaHCOBHUX pECypCiB, IO J03BOJIAJIO BHSIBUTH KJIIOYOBI aCHEKTH OpraHizariii
(b1HaHCIB aKI[IOHEPHOTO TOBAPUCTBA.

[IpoBeneno aetanbHUIl aHai3 (PiHAHCOBOTO CTaHy MO’KHA CKa3aaTH, IO
dinancoBi pecypcu Ta opranizamis ¢inancie BH/[Ikommpecopmam y 2019-2023
pOKax XapakTEepU3yBaJWCs KPU30BE CTAHOBHUINE Ta 3HA4YHI BUKIUKHA. Jljs
3a0€3IMEeUeHHs] CTIMKOrO0 PO3BUTKY Ta MiABUIIECHHS (PIHAHCOBOI CTa0IILHOCTI
KOMMaHii HEOOXITHO BHOPOBAAUTH OUIbII e(eKkTuBHI MeToau (HIHAHCOBOTO
TUIaHYBaHHS, YMPAaBIIHHS PU3UKAMH Ta BUKOPUCTAaHHS Karitainy. BaximuBum €
BJIOCKOHAJICHHSI CUCTEMH YIPaBJIiHHS JIKBIAHICTIO Ta ONTHUMI3alisl CTPYKTYpHU
KaImiTally, a TaKOX MIJBUIIEHHS MPO30pOCTi (h1HAHCOBOT 3BITHOCTI JUIs 3aTy4YEHHS
HOBUX 1HBECTOPIB 1 3MIIHEHHS JOBIPH 3 OOKY ICHYIOUUX aKI[IOHEPIB.

Takum uyunoM, 1 BHJ/IIkoMmpecopmam BaXJIMBO 30CEpPEAUTHUCS HA
MOKpaNieHdl (iHAHCOBOTO YMPABIIHHS, IO CHPUSITHME 3POCTaHHIO (hIHAHCOBOI
CTIMKOCTI Ta KOHKYPEHTOCIHPOMOXHOCTI MIANPUEMCTBA Yy JIOBIOCTPOKOBIM
NEPCIEKTUBI.

Ha ocHoBi nipoBeaeHNX A0CTiHKeHb Oyiu chopMOBaHI peKOMEH allii 1010
niaBuieHHs epexkTuBHOCTI ¢iHaHcoBux pecypciB [IpAT «BHJIIkommpecopmary,

30KpeMa, ONTHUMI3allisl MPOIECIB, NUIAXOM aHali3y KOKHOTO €Taly BHPOOHMIITBA



MOXHa 1IeHTH(IKyBaTH €(QEKTHUBHI METOJM 3MEHIICHHS dYacy Ta BHUTpAT,
CTpaTeriuHe IUJIaHyBaHHS pPO3BHUTKY, SKHM BpaxoBYye MOTCHIIMHI pPHU3UKH Ta
MOKJIMBOCTI JUIsl TIOJANBIIOTO TOKpaIeHHs. B IioMy, BIPOBAKEHHS ITHX
peKOMeH Al T03BOUTh MABUIIUTH €(EeKTUBHICTh BUPOOHUIITBA KOMITPECOPHUX
YCTaHOBOK, 3a0e3Meuylourd BHCOKY SKICTh MPOAYKINI, 3HWKEHHS BUTpaT Ta

MiABUIICHHA KOHKYPEHTOCIIPOMOYKHOCTI KOMITaHii HA pUHKY.
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