IHBeCTULiNHA [iANbHICTb, 34iICHIOBaHA 3a AONOMOroH (DiIHAHCOBMX IHBECTU-
LI, BUMarae [JOCKOHa/I0ro BO/IOAIHHA CKNagHUMN MeToANKaMKN (hyHAaMEHTa/IbHO-
ro i TexHiyHoro aHanisie. Kpim TOro, AoCniAHMKOBI 3 METOK MOHITOPUHIY 3MiHU
IHBECTULLIMHMX XapaKTepUCTUK PO3rNaHYTUX 06’€KTIB OTPMMaHi Ha OCHOBI (PyH-
[AAMEHTa/IbHOro N TEXHIYHOro aHasi3iB pe3ynbTaT! HeO0bXiaHO NepioAnYHO neper-
najartu,

[MpaBubHa IHTePNpeTAaLif i1 3aCTOCYBaHHA OTPMMaHUX pe3ynbTaTiB (yHaa-
MEHTa/IbHOI0 M TEXHIYHOro aHanisiB iHBectopamu, siki B MabyTHbOMY OyayTb
CNpUSATK GiNbLLIOMY NMPUPOCTY KaniTany Ha iHBECTOBaHWIA KariTan 3a po3r/isHyTui
nepiog vacy, MOX/IMBI ivLle NPY 3HaHHI 1 BOMIOAIHHI OCHOBaMM iHBECTYBaHHS.

Oco6smBy yBary npu BU3HAYeHHI IHBECTULIMHOI NpuBab/MBOCTI rocroja-
PHOKOYOro Cy6’eKTa i MOro LiHHMX nanepis iHBECTOPOBI HEOOXIAHO MPUAINATY Bi-
POrifHOCTI 0flepXKyBaHOro iHopMaLiiHOro 3abesneyeHHs, 30Kpema, (hiHaHCOBIN
3BITHOCTI MigNPUEMCTBA i aHasi3y OCHOBHUX (DIHAHCOBO-EKOHOMIYHWUX MOKa3HK-
KiB, AIKI He Ti/IbKN XapakTepusytoTb pe3y/nbTaTh AisbHOCTI, MOro (iHaHCOBO-
MaliHOBWIA CTaH, asne i AatoTb MOXMBICTb NPOrHO3YBaHHSA MOX/IMBUX NEPCNeKTUB
MOAa/IbLLIOro iCHYBaHHA 11 PO3BUTKY.

I3 yCbOro BULLIECKA3aHOMO MOXKHA 3p0OMTN BMCHOBOK, WO Ha IHBECTULIAHY
npuBabnMBICTb LIHHMX Nanepis BM/MBaKOTb Onepauii, NpoBefeHi 3 HAMKN Ha (i-
HaHCOBOMY PWHKY, NPWUCBOIOBAHHSA M PI3HUX PEMTUHIIB, a TaKoX (hakTopw, L0
NneXkaTb B OCHOBI (DOPMYBaHHS X KypCOBUX BapTOCTEMN.

[>xepena iHopmau,ii: 1. Kpbinos, BnacoBa «AHanm3 (PUHAHCOBOIO COCTOSHUA 1 MHBECTULMOHHASA MpK-
B/IEKaTeNbHOCTb Npegnpuatusa» 2. CTenaHosa B., MNMoTboMkiH FO., ®enopeHko C. OuiHOBaHHSA iHBECTU-
LiiHOT NpMBa6MBOCTI aKLiin Ha OCHOBI (DiHAHCOBOI 3BITHOCTI eMiTeHTa // PUHOK LiHHMX ManepiB YKpai-
HK. — 2003. - Ne9-10. - C.45-47. 3.CTupcbkuii M.B. MeToA0M0riYHI aCNeKTN OLiIHKM IHBECTULIAHOT NpK-
BabNMBOCTI PUHKY aKUii // ®iHaHCK YKpaiHu. — 2002. - Ne2. — C.25-30.

YK 336.201.2

OIBEHKO K.B.

AKTYAJIbHICTb NMPOBJIEM JOC/IIO>XXEHHA
MNAATOCIPOMOXHOCTI NMANPNEMCTBA - CYB'EKTA 3E/

AK JOBOAWTL NPaKTMKa, PiHAHCOBWUIA CTaH BINbLUOCTI NIAMNPUEMCTB YKpaiHU
He MOYKHa 0XapaKTepu3yBaTu «CTINKUM» Ta «CTabinbHUM». [11s TOro, wob BU3Ha-
YUTU YNHHUKW [aHOT TeHAEeHUiT, HEO6XiAHO BU3HAYMTW TOMOBHI MPUYMHK Ta NPO-
6nemu, 3 AKUM CTUKaETLCA MiANPUEMCTBO.

MeToKo CTaTTi € BUABMEHHA YAHHUKIB, LLO HEraTUBHO BM/IMBAKOTL Ha MaTo-
CMPOMOXHICTb NiANPUEMCTBA Ta PO3PO6KA PEKOMEHALN 040 YCYHEHHS LIbOro
BM/INBY.

diHaHCOBWI CTaH NiANPUEMCTBA 3 NO3NLLIT KOPOTKOCTPOKOBOI MEPCMEKTMBY
OLLiHIOETHCA MOKA3HMKaMMW iKBIAHOCTI i MNNaTOCMPOMOXHOCTI.
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®iHaHcoBa NIKBIAHICTb 03HAYa€e FOTOBHICTbL | CMPOMOXHICTb MIAMNPUEMCTBA
BUKOHYBaTK CBOI 3000B'A3aHHA Y MOBHOMY 06CA3I 1 Y BCTAHOB/EHI KPEAMTHOO
Yrofior0 CTPOKMW.

[MNaTOCNPOMOXHICTb MiANPUEMCTBA BifbMBaE HaABHICTb Y HbOrO KOLWTIB Ta
X eKBIBa/IEHTIB, AOCTATHIX A/1F pO3paxXyHKIiB 3a KPeAUTOPCbKOK 3a60proBaHIcCTHo,
O MOTPebye HeramHoOro norawleHHs. XapakTepHUMKU O3HaKamm naaTocrpoMOoXK-
HOCTI NIANPUEMCTBA € HAsABHICTb Y HbOr0 AOCTATHIX KOLUTIB HA PO3paxyHKOBOMY
paxyHKy Ta BiICYTHICTb MPOCTPOYEHOT KPeANTOPCHKOT 3a60ProBaHoCTi.

[MNaTOCNPOMOXHICTb 3a/1€XKUTb Bif YCMILLIHOCTI BeAeHHA rocrnogapcrsa nian-
PUEMCTBOM (OTPUMaHHA MPUOYTKY), HasABHOCTI peaslbHOro BfIACHOrO Kanitany
(aona BnacHoOro Kanitany 3aieXuTb Bif ranysi NPOMUCIOBOCTI) Ta ONTUMaIbHOCTI
CTPYKTYpK 06irosumx 3acobis.

Ha npuknagi BAT «Motop Ciu» 6yno nposeAeHO aHani3 naaTocrnpoMOXHO-
CTi Ta NiKBIAHOCTI. Buxoaaum 3 Lboro MoxXxHa 3p0buT BUCHOBOK, LU0 B3arasi nij-
NMPUEMCTBO Ma€ NiKBIAHWIA 6afaHC Ta CTilKe (PiHaHCOBe cTaHoBuLe. Xoya B 2008
poui cnocTepiranoca MOripLeHHs BCIX MOKa3HWUKIB Yy 3B'A3KY i3 BCECBITHLO (i-
HaHCOBOK Kpu30t0, B 2009 poui BCi IHAEKCK 3HOBY 3400y TEHAEHLIHO 3POCTY.

Ha piHaHCOBWIA cTaH GiNbLUIOCTI NiANPUEMCTB BNAMBAKOTL 30BHILLIHI (haKTopH,
TaKi fIK: 3ara/ibHa eKOHOMIYHa cuUTYyaList B KpaiHi, iHPAsLis, HU3bKWIA piBeHb Nna-
TOCMPOMOXXHOI0 MONUTY, 3ara/ibHNn AeiUnT rpoLLIOBMX KOLUTIB, CUCTEMA OMNoAa-
TKYBaHHS @ TakoX 3MiHM B C(pepi 4ep>KaBHOro PEeryntoBaHHS, WO € XapaKTepHUM
OCTaHHIM YacoM [/ HaLLOT KpaTHW.

["0Nn0BHI (hakTOpM, AKI BM/IMBAKOTL HErATMBHO Ha NIKBIAHICTL Ta MIaTOCMPO-
MOXHICTb BAT «MoTop Ciu»: HecTabisibHa MoMiTMYHA Ta 3aKOHOZAaBYa CUTYaLis,
IHNALIA, AeBasibBaLliA TPUBHI.

[MpeacTtaBMMo HaCTyMHI peKoMeHAauii Wo40 YCYHEHHS BMIMBY [AaHUX (hak-
TOpIB:

- CTabinizauia noniTMYHOI CUTyaLii, Ta BHECEHHS 3MiH [0 3aKOHIB, AKi BNU-
BatOTb Ha YMOBM MIAMNPUEMHULTBA, Y BCTAHOB/IEHI 3aKOHOAaBCTBOM CTPOKU, CNpu-
ATMME MPOrHO30BaHOCTI BefEeHHS rocrnofapcbKol AiSNbHOCTI, Ta 6iNbll eeKTUB-
HOMY BMKOPUCTaHHIO KOLUTIB.

- [N YCYHEeHHA HeraTMBHOMO BM/MBY [eBa/ibBalii FPMBHI MPY 3aKNHOYEHHI
KOHTPaKTY i3 3aKOPAOHHMMMK MocTaya/ibHUKamMu Cnif (iKCyBaTM Kypc BallOTH,
AKOK Oyfe po3paxoByBaTucs Haw nokyneup (To6T1o BAT «Motop Ciu»). Xoua
HaWNiNWWUM BapiaHTOM BUMPILLEHHA Wi€i npobnemn OyB 6U MOLWYK BITYUIHAHMX
nocTavya/lbHUKIB.
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