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CTyneHT 4 kypcy
iHaHcoBoro akynbteTy XHEY im. C. KysHeus

TEXHONOTIA AHANI3Y ®IHAHCOBOI BE3MNEKU
NIANPUEMCTBA CKIAHOI FANY3|

AHomauis. Po3pobneHo mexHonoeito aHanisy Ons  eu3dHayeHHs  ¢biHaHcoeoi besneku  nidnpuemcmea.
lMpoaHanizosaHo iCHyto4i MemoduKku 051 8UpiWeHHs1 0aHOo20 NUMaHHs1 ma 8u3Ha4YeHo MemoOuKy, sika Halbirbwo Mipor
Hadae 06'ekmugHy, 8cebidHy ma MakcuMaribHO Mo8Hy OUiHKY hiHaHCcoeoi besneku nidrnpuemcmea CKIsHOI 2anya3i.

AHHOmMauyus. PaspabomaHa mexHonoaus aHanu3a 0 onpedesneHus huHaHcosol b6e3zonacHocmu rpednpusimusi.
lMpoaHanuauposaHbl cywecmsyoujue MemoOuKu onsa peweHus 8aHHO20 soripoca
u onpedeneHa Memoduka, Komopasi 6 Haubonbwel cmeneHu rnpedocmasnsem 0b6bEeKMUBHY, BCECMOPOHHIOW U
MaKcuMaribHO MOMHYI OUEHKY ghuHaHcogol besonacHocmu npednpusimusi CmeKobHoU ompaciu.

Annotation. A technology of the analysis used to determine the company financial security was developed. Current
methods were analysed and a methodology that is best suited to provide objective, comprehensive and most complete
assessment of the financial security of a glass industry company was identified.

Knrodosi crnosa: ¢piHaHcoea 6e3neka nionpuemcmea, biHaHcoea cmilikicmb, MemoduyHi nioxodu, iHOUKamopu,
basnbHa ouiHKa.

OuiHka diHaHcoBOI 6e3nekn nignpuemcTBa € HeobXigHOK CKMagoBok 3abesneyeHHs (hiHAaHCOBOro pO3BUTKY,
0cobnMBO B yMOBax HEBM3HAYEHOCTI CbOrofeHHsi. Ha nigctasi aHanidy diHaHcoBOi ©e3neku nignpuvemcTBa nicna etany
nnaHyBaHHA NpauiBHUKM ipMU MOXYTb NOGaunMTU peanbHy KapTUHY PO3BUTKY cyb'ekTa rocnogaptoBaHHs, 34iIMCHUTU
nodanblle MraHyBaHHA Ta MPOrHO3yBaHHA Ha nianpvemcTBi. MeToauka OuiHIOBaHHA piBHA diHaHCOBOI 6Gesneku
nignpMemcTB B YKpaiHi He 3HaKLNa Ha CbOrogHi €QUHOI TOYKM 30pY, TOMY N AOCI 3anULLIAETbCA ONCKYCINHUM NUTaHHAM Ha
Lwnaxy Ao 3abe3neyeHHs giHaHcoBOI 6e3nekn NignpuemMcTB.

Ha cborogHilwHi geHb BUAINeHi Taki nigxoam 4o OuUiHKK piBHA hiHaHCOBOI 6e3nekun nignpuemcTsa:

1) iHAMKaTOPHMI (MOPIBHAHHA (PaKTUYHMX 3HAYeHb MOKA3HWKIB (hiHAHCOBOI 6e3nekn 3 MOpOoroBMMU 3HAYEHHSMU
iHOvkaTopiB ii piBHSA);

2) pecypcHO-yHKLiOHANbHWUIA:

OuiHKa CcTaHy cpiHaHcoBOi 6e3nekn Ha OCHOBI OLUiHKM pPIBHA BWKOPWUCTaHHS  (hiHAHCOBMX pecypciB
3a cneuianbHUMU KpUTEPIAMU;

OUiHKa PiBHSA BUKOHAHHA (OYHKUiN — 3abe3neyveHHs BUCOKOI (piHAaHCOBOiI e(eKTUBHOCTI AisiNbHOCTI MianpueMCTBa,
noro hiHaHCOBOI YCTanNeHOoCTi Ta He3arexHocTi;

3) Ha OCHOBI BUKOPUCTAHHSA KpUTEPItO "MiHIMYyM CYKYnHOro 36UTKy, sSkuii HaHocuTbCs Beaneui”;

4) BUXOASYM 3 [OCTATHOCTI OBOPOTHMX KOLWTIB (BNAcHWMX i MO3WMKOBMX) ANSA 3AINCHEHHA BMPOBHWUYO-30yTOBOI
aisneHocTi [1].

AHania uux nigxodis 4O BMpilIeHHs nNpobnem ciHaHcoBoi Gesnekn nignpuemcTBa AaB 3MOry BUAINMUMTUA 3HAYHY
KiNnbKiCTb HayKOBLIB, AKi BBaXatoTb, o OLiHIOBaHHS diHaHcoBOI 6e3nekn nignpvemcrea
He MNOBMHHO OOMeXxyBaTWCb aHani3oM iHaHCOBOro cTaHy nignpuemcTtB. o HUMX MOxHa BigHectu EnicanoBa A. O.,
Manexina P. C., KapkaBuyka B. B., Kpakoc 0. B., PasroH P. O. Ta iH.

MeToau ouiHoBaHHs hiHaHCOBOT 6e3nekn NianpMeEMCTBA 3anexaTb Bif KOHKPETHOrO 3MICTy, LU0 BKNaAaeTbCsA B came
noHATTA chiHaHcoBa Ges3neka nianpuemMcTea.

3MmicT chiHaHCcoBOI 6e3nekun nignpMemcTBa nonsrae B 34aTHOCTI MiANPUMEMCTBA CaMOCTINHO PO3pobnsaTy i 3gincHIoBaTH
piHaHCOBY CTpaTeritlo BiANOBIAHO OO Linen 3aranbHoi cTpaTerii B yMOBaxX HEBU3HAYEHOrO i KOHKYPEHTHOro cepedoBuLLa.
BignosigHo [0 HaBeaeHOro BU3HAYeHHst MOHATTS "dbiHaHcoBa Oesneka nignpuemMcTBa’, cnif npoaHanisyBaT MeETOAMKM
OL|iHIOBaHHA biHaHCOBOI 6e3nekn NianpMEMCTB Ta 34aTHICTb iX rapaHTyBaTV rofnoBHi yMOBM Ljei 6e3nekun. Takmx meToamk
iCHye Benuka KinbKiCTb, ane »KoaHa
3 HUX HE Jae MaKCMMarbHO MOBHOI OLHKM PiBHIO (biHaHCOBOI 6e3nekn nignpuemcTBa. OgHak NpoBeAeHHs aHarnidy MoXxHa
3[iMCHIOBATW Ha OCHOBI CTPYKTYPHO-IOrYHOI CXEMM, SKa BU3HAYAE YiTKY NOCMIAOBHICTb il (PUCYHOK).

OuiHtoBaHHs hiHaHCOBOI 6e3neku nignpuemcTBa HeOOXiAHO MoYaTh 3 PO3paxyHKy 3Ha4YE€Hb MHOXMWHU NOKa3HWKIB, SKi
AafyTb 3MOry 3poOMTV BUCHOBOK CTOCOBHO CTaHy 6e3neku nignpuemcTsa Ta Moro NnaTocnpoOMOXHOCTI.
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Cybrext IHbopmaLiiHe MeTtoanyHi nigxoan
3abe3neyeHHs A0 aHanidy giHaHCOBOI
6e3neku nignpuemcTea
| diHaHCOBUI aHasTTUK | Ha 6asi Byxrantepcbkoi
®opma Ne 1 "BanaHc". 3BITHOCTI
dopma Ne 2 "3BiT
npo iHaHcoBi pe3ynbTaTn’”

AHania cpiHaHcoBoi 6e3neku nignpuemcTaa Ha 6asi byxranTepcbkoi 3BiTHOCTI

1 eTtan
OuiHKa nokasHukiB OujHKa puanKy BTpaTu AHania koeqiuieHTiB
nikBigHocTi 6anaHcy <— NnaToCNPOMOXHOCTI niksigHoOCTI
| 3 etan |/|
IHTerpanbHa G6anbHa ouiHka diHaHCOBOI OuiHka pu3nKy BTpatu piHaHCOBOI CTIMKOCTI

6esneku nignpuemcTea

Po3paxyHok abcontoTHMX NOKa3HKKIB
piHaHCOBOI CTiNKOCTI S

OuiHka dhiHaHcoBOT 6e3neku
3a J4OMOMOrOI0 iHAMKaTopIB

Po3paxyHOoK BifHOCHMX NOKa3HWKIB
¢iHaHCOBOI CTINKOCTI

Buxig |

Po3paxoBaHi Noka3HWMKKM MNiKBIQHOCTI Ta NNATOCNPOMOXHOCTI NignpuemMcTea

A6contoTHi Ta hiHAaHCOBI NOKa3HMKN PiIHAHCOBOI CTIMKOCTI

KomnnekcHa 6anbHa oujiHka cTaHy diHaHcoBoi 6e3nekn nignpuemcraa

3BiT ¢hiHaHCOBOro aHaniTuka LWoao cTaHy diHaHcoBOI 6e3neku Ha NianpUeMCTBI

Puc. CTpykTypHO-noriyHa cxema npoueaypu aHanizy ®bI1 (po3pobneHo aBTopom Ha 6a3i [1])

Ona BWpIlWIEHHA [AHOrO MUTaHHA Hanbinbl ONTUMAanbHUM | OG'EKTMBHUM € BU3HAYEHHS MNiKBIOHOCTI Ta Tuny
hiHaHCOBOI CTIMKOCTI MignNpuemcTBa.

Micna BM3HAYeHHsA TuNy OiHAHCOBOI CTIMKOCTI (YMOBU OYHKLIOHYBaHHS NigNpUEMCTBA), MOXHa po3nodnHaT AaBatu
OUiHKY piHaHCOBOro 3abesnedeHHs MignpuMeMcTBa, TOOTO OUiHIOBATU MOr0 3aneXHiCTb Big 30BHILLHIX Ta BHYTPILLHIX
akTopiB, SKi HA HLOro BMMMBAOTH.

Y xogi aHanidy nigxonis )opmMyBaHHS cUCTEMM iHAMKATOPIB (hiHaHCOBOI Ge3neku nignpuemMcTBa MOXHa AiATW 00
BWCHOBKY, LLIO HaWOINbLl NOBHOK Ta 3arafibHO, fka BPaxOBYE HAWMOLUMPEHILWi NOrnsaun iHWWX AOCNigHWUKIB, € cuctema
iHaHCOBUX NoKasHUKiB Ta ix rpaHnNYHUX 3Ha4eHb, AKY 3anpornoHyBaB
P. ManexiH (Tabnuus) [2].

[aHa meToaMka cknageHa Ha OCHOBI MOKa3HWKIB (PiIHAHCOBOI CTIMKOCTI, peHTabenbHOCTI Ta iHWWX NOKa3HMKIB, SAKi
XapakTepuayrTb Ta Aar0Tb OLiHKY PiBHIO dhiHAaHCOBOI 6e3nekn nianpMemMcTBa.

Tabnuus

IHaukaTopm diHaHCOBOI 6e3nekn nignpuemcTBa

MokasHuku MoporoBe 3HayeHHst MpumiTkn
1 2 3
3HayeHHs nokasHvka

KoediuieHT nokpuTTs (06Girosi kowTu /

. . \ 1,0 NOBUHHO BYTW HE MeHLue,
/ KOpOTKOTEPMIHOBI 3060B'AA3aHHST)

Hi> Moporosoro

3HayeHHs NokasHuka
0,3 NOBUHHO BYTW HE MeHLue,
Hi>K MOPOroBoro

KoedpiuieHT aBTOHOMIi (BnacHwi kanitan /
/ Bantota 6anaHcy)

3akiH4eHHs1 Tabnuui

1 2 3

PiBeHb dhiHaHcoBOro nesepuoxa 3,0 3HayeHHs nokasHvka




(noBroTepMiHoBi 30608B's13aHHS /
/ BNacHwi kanitan)

NOBWHHO ByTW He GinbLue,
Hi>X MOPOroBoro

KoediLieHT 3abe3neyveHocCTi BicoTKiB
0o cnnatu (NpubyTok A0 cnnaTtu BigcoTKIB
i nogartkis / BigCOTKM A0 cnnaTtu)

3,0

3HayeHHs nokasHuka
NMOBUHHO ByTW HE MeHLUe,
Hi>XXK MOPOroBoro

PeHTabenbHiCTb akTuBiB
(4mcTuii npubyTok / BantoTa GanaHcy)

IHaekc iHnAuii

3HayeHHs nokasHuka
NMOBUHHO ByTW HE MeHLUe,
Hi>XX Noporosoro

PeHTabenbHicTb BnacHoro kanitany
(4mcTrii NpmbyTOK / BNAcHWiA kanitan)

15%

3HayveHHs nokasHuka
MOBUHHO OYyTW HE MeHLuUe,
Hi>XX Noporosoro

CepefHbo3BaXeHa BapTiCTb Kanitany

(WACC)

PeHTabenbHicTb iHBECTULI

3Ha4YeHHs1 NoKa3HMKa
NOBWHHO OYTW He MeHLLe,
Hi>XX NOporosoro

Moka3HWK po3BUTKY KOMMaHii
(BiAHOLLEHHSI BANoBuWX iHBECTULIIN
[0 aMopTU3aUiiH1X BigpaxyBaHb)

10

3HayveHHs nokasHuka
NOBWHHO OYTW He MeHLLe,
Hi>XXK MOPOroBoro

TumuacoBa CTpyKTypa KpeauTis

Kpeautn TepmiHom
0o poky < 30 %;
KpeauTn TepmiHom
noHapg pik < 70 %

3HayveHHs nokasHuka
NOBWHHO OYTW He MeHLLe,
Hi>XXK NMOPOroBoro

MokasHukn ansepcudikawyi:
AvBepcudikalis NokynuiB (Yactka
y BUTOPry OAHOrO MOKynus);
AvBepcudikalis nocTayanbHUKIB (YacTka
y BUTOPry OAHOrO nocrayanbHuka)

10 %

3HayeHHs nokasHuka
NOBUHHO ByTN He BinbLue,
Hi>XX NOpOroBoro

Temnu 3pocTaHHsA NpubyTKY,
peanisauii npoaykKuii, akTuBiB

Temnu 3pocTaHHsA
npubyTKy > TemMiB 3pOCTaHHs
peanisauii npogykuii > Temnis

3pPOCTaHHS aKTuBIB

Mepion o6iry aebiTopcbkoi
3aboprosaHocTi > nepiop obiry
KpeauTopcbKkoi 3aboproBaHOCTi

CnisBigHoLueHHst obiroBocTi AebiTopcbKoi
i KpegMTopCbKOoi 3aboproBaHocTEwN

Ha niactasi 03HayeHux NokasHuKiB MOXHa BUAINUTU N'ATb PiBHIB (hiHAHCOBOI CTanocTi Ta BiAMOBIAHO N'ATb PIBHIB
iHaHCOBOI 6e3neku:

1) abcontoTHa dpiHaHCoBa cTanictb Ta abcontoTHa iHaHcoBa 6esneka — nigNPUMEMCTBY AOCTATHBO BMACHUX
060pOoTHMX 3aco6iB ANs PYHKLIOHYBaHHS;

2) HopmarnbHa piHaHCOBa cTanicTb Ta HOpManbHa (iHaHcoBa 6Gesneka — NIQNPUEMCTBY MPaKTUYHO OOCTATHBO
BnacHux 06opoTHMX 3acobiB;

3) HECTIMKMN (DiHAHCOBWUIA CTaH i HECTIKMIA piBeHb Ge3neku — nignpMEMCTBY HEOOCTATHbO BMIACHUX OOOPOTHUX
3aco6iB, TakoXX BOHO 3anyyae cepegHbOCTPOKOBI Ta JOBrOCTPOKOBI MO3WKM | KPeaUTH;

4) KpUTUYHWUIA  (PIHAHCOBWUIA CTaH | KPUTUYHMI piBeHb ©e3nekM — nignpMeEMCTBO OKpiM CepeaHbOCTPOKOBUX Ta
AOBroCTPOKOBMX MO3MK | KPeaUTIB, 3anyyae KOPOTKOCTPOKOBI;

5) Kpn30oBuin hiHAHCOBWI CTaH i KPU30BUI piBeHb Ge3nekyn — NiaANnpMEMCTBO He Moxe 3abe3neunTu diHaHCyBaHHS
CBOET AiANbHOCTI aHi BNacHWMMK, aHi 3any4yeHumn 3acobamu [3].

OuiHka cbiHaHcoBOI 6e3nekn nignpuemcTea nepeadadae, nepwl 3a Bce, igeHTUiIKaLilo Noro giHaHCOBOro cTaHy. Y
CBITOBI/ MpaKTULi BXe HaKoMUYeHWW OOCTaTHIN [OCBIA iHTerpanbHOi OUiHKM (hiHAHCOBOro cTaHy nignpuvemcTs. Ons uux
Linen KoOXXHOMY NepBUHHOMY (hiHAHCOBOMY MOKa3HUKY NPUNUCYETLCA AesAKUN piHaHCOBUIA KoedilieHT [4].

OTxe, Ha cborofHi Nnpobrnema CTBOPEHHS METOAMKW, BUKOPUCTaHHS skoi 3abesnedvyBano 6 06'ekTuBHy, BCebidHy Ta
MakcumarnbHO MOBHY OLiHKY (biHAaHCOBOI Ge3neku MianpuemMcTBa, 3anULIAETbCA HEBUPILLEHO, ane AOCNIAMBLUN METOAMKN
Pi3HMX HayKOBLIB, MOXHa 3pOOUTU BUCHOBOK, LLIO METOAMKA, sika HaJae HanbinbLL NOBHY OLiHKY ¢hiHaHCOBIM 6e3neLi Ta ska
Moxe OyTu 3acTtocoBaHa Ans HUHI PYHKLIOHYOUMX MiANPUEMCTB € CUCTEMOK (DIHAHCOBMX MOKA3HWKIB Ta IX rPaHWU4HMX
3HauyeHb, siKy 3anponoHysas P. [NanexiH.

Hayk. kepigH. Kypaenbosa I. B.
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