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@®IHAHCOBA CIIPOMO’KHICTbD JOPOKHIX IIANTPUEMCTB — SIK OIUH
I3 KPUTEPIIB UIA YYACTI Y ITPOLUEAYPI 3AKYIIBJII

Anomauisn

Beryn. dinaHcoBa CIPOMOXKHICTD € KOMIUIEKCHHM MOHATTSIM, SIKE IIepeOyBae i1 BIUIMBOM Pi3HUX
(hiHAHCOBHX Ta EKOHOMIYHHX (DAKTOPIB Ta BHU3HAYAETHCS MOMKIHMBICTIO TIAMPUEMCTBA 3IIHCHIOBATH
cBOIO (hiHAHCOBY HisUIbHICTh. OFHUM 13 KBanmiikaiiiHUX KpuTepiiB, nependadenux B [1], € HasIBHICTBH
(hiHaHCOBO1 CIPOMOKHOCTI, sIKa MIATBEPDKYEThCS (PiHAHCOBOIO 3BITHICTIO. IlpW BWKOHAHHI  ITHOTO
KPHUTEPIiI0, MiANPUEMCTBA JOIMYCKAIOTHCS 0 MPUUHATTS y4acTi y MpoLenypi 3aKymiBii HAa BUKOHAHHS
JOPOXKHIX poOiT un mocayr. Ha choronani anani3 ¢iHaHCOBOTO cTaHy 3a JaHUMHU (DiHAHCOBOI 3BITHOCTI €
HEOOXiTHOI0 YMOBOKO OIIIHKH SIKOCTI (JiHAHCOBO-TOCIIOAAPCHKOI AisTHHOCTI MiAIPUEMCTBA, & BU3HAYECHHS
(iHaHCOBOT CIPOMOXKHOCTI MIANPHEMCTB Ma€ ICTOTHE Ta MNpPaKTHYHE 3HAYCHHS, a/pke BiJ HBOTO
3JICKUTH CKOHOMIYHUH PiBEHB IMiAMPUEMCTBA B IMIJIOMY Ta MOXKIIMBICTh BEACHHSI aHATI3y (iHAHCOBOI Ta
TOCIOAPCHKOT JiSUTBHOCTI.

[Ipobnemarnka. Bumorn 10 TeHAEPHOI MTOKYMEHTAIlli BCTAHOBIIOIOTHCS 3aMOBHUKOM 3 METOIO
MEPEeBipKH yYaCHHUKA, OTO MOKIMBOCTEH 3a0€3MeUnTH peati3allifo MPOEKTY 3aKyIiBIi Ta BUKOHATH BCi
HEeoOXi{HI BUMOT'M. 3aMOBHHUKY HEOOX1IHO BIICBHUTHUCS, 1110 JICP>KaBHI KOILIITH, BUTPAYCHI HA 3aKYIIIBIIIO, HE
OyayTh BTpadeHi yepes (piHaHCOBI mpoOreMu MiApsAIHOI opraHi3allii, a TaKoX 91 JOCTaTHRO (DiHAHCOBHX
MOXIIUBOCTEH Mae MiIpsaHa opraHizalis AJs BUKOHAHHA AOPOXHIX poOit. Kpurepiit ¢inancosoi
CITPOMOKHOCTI MOYKHA 3aCTOCOBYBAaTH 110 OyIb-IKMX 3aKyITiBeNb, alke BiH Tependadae miaTBepIKCHHS
(hiHAHCOBHMX MOYJIMBOCTEH y4acHHKA.

HeoOXigHiCTh po3miisiy JaHOi TEMAaTHKH TOJSra€ B IPOBEACHHI OI[IHIOBaHHS (hiHAHCOBOI
CIPOMOXKHOCTI JIOPOXKHIX MiJIPUEMCTB, 3aCTOCYBaHHI TEOPETHUKO-TPAKTUYHHUX TMiAXOMIB TiJ dac
npoBeneHHs OniHKK. OLIHIOBaHHS Ta BH3HAuUeHHS piBHSA (DIHAHCOBOI CIIPOMOMKHOCTI JOPOXKHIX
MITPUEMCTB € BOKIIUBUM 3aBIAHHSIM 1 3 OTNIATY MOTPEOW caMuX MITIMPHEMCTB 1 3 OTNIATY 3aMOBHHUKIB
JIOPOXKHIX POOIT Ta OCIYT.

Meta. MeTor0 CTarTi € BHUCBITVICHHS TEOPETHYHUX Ta TMPAKTUIHHUX ITIXOMIB MIOAO OIlIHKH
(biHAaHCOBOT CIPOMOXKHOCTI JIOPOXKHIX MiJIPUEMCTB, BH3HAYeHHS €(EKTHBHOCTI IXHBOI MisIIBHOCTI
3a pe3ylbTaTaMy IMPOBEJICHOT OLIHKK Ta BU3HAYCHHS YYAaCHUKIB, SIKI JOMYCKATUMYTBCS JIO Y4acTi y
MIPOIIEAYPi 3aKyTIiBIi.

3 oy Ha HEOOXiJHICTH BCTAHOBJIEGHHS piBHS (PIHAHCOBOI CHPOMOXKHOCTI, SIK PE3yJbTary
pearizamii JTopoKHIM HiAIPUEMCTBOM CBOTO IIOTSHITIATY, BAXKJIMBO BU3HAYNUTH Ta OOTPYHTYBATH KOHKPETHI
MOKa3HUKU (hiHAHCOBOT CIIPOMOKHOCTI Ta MPOMO3HULIT 1010 iX MPAKTUYHOTO 3aCTOCYBAHHSI.

Marepianu ta metomu. [y Bu3HaueHHS (PiHAHCOBOI CIPOMOMKHOCTI JOPOKHIX MiATNPHEMCTB
BUKOPHCTOBYETHCS KOMIUIEKC HAyKOBO-METOAMYHUX 1HCTPYMEHTIB, EKOHOMIKO-MaTeMaTH4HUX MTPUHOMIB
Ta METO/[iB Ha OCHOBI (hJiHAHCOBOT Ta CTAaTUCTUYHOT iH(OpMaNii MPo AisTBHICTH MiAIPUEMCTB 1 TOKa3HHKIB,
SK1 Ha Hel BIUNTNBAIOTh.
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VY minoMy TOpSAOK TPOBENEHHS OIIHKK (PiHAHCOBOI CHPOMOMKHOCTI JOPOXKHIX ITiMTPHEMCTB
nepeadadae BUKOHAHHS HACTYITHUX €TalliB:

— 3niicHeHHS 300py HeoOXimHOo1 iHdopMaIii Ta TaHWX MPO KOHKPETHI MMOKA3HUKH, 10 TO3BOJISATH
OXapakTepu3yBaTH (DiHAHCOBHM CTaH MiANPHUEMCTBA;

— TIPOBEJICHHS PO3PaxXyHKiB MOKA3HHKIB;

— MOPIBHSHHS iX 3 HOPMATUBHUMH 3HAUCHHSMU.

dinaHCcOBa 3BITHICTH MiJIPUEMCTB MICTUThH iH(GOPMAIIO MIONO CTaHy (iHAHCIB MiANPHEMCTB,
Ha OCHOBI aHaJi3y SKOI BH3HAUAIOTHCS OCHOBHI TECHICHINI (OpMyBaHHS W BUKOPHUCTAHHS (HDiHAHCOBUX
pecypciB miINpUEMCTBA, NPUYMHHM 3MiH, IIO CTAaJUCS, BUSIBICHHA CHJIBHHMX Ta CJIa0KUX CTOpPIH
MiIPUEMCTBA, @ TAKOK PE3EepPBIB JUISI MOJIMIIEHHS ()IHAHCOBOTO CTaHy MIANPUEMCTBA y TEPCIEKTHBI.
Came [1 MpOBEICHHS OLIHKU (hiHAHCOBOT CIIPOMOXKHOCTI JOPOXKHIX HiAMPUEMCTB C(HOPMOBAHO KOMILIEKC
MOKA3HUKIB aHaji3y (iHaHCOBOTO CTaHy mignpueMcTBa. Jlani ¢piHaHCOBOT 3BITHOCTI CIYTYIOTh 0a3010 ISt
PO3paxyHKy MOKa3HHUKIB.

Pesynprary. Y poOoTi BUCBITICHO MEXaHi3M 3 TPOBEACHHS OLIHIOBAaHHS () iHAHCOBOT CIPOMOXKHOCTI
TIOTIOMOYKE 3MIIMCHIOBAaTH KOMIUICKCHHM aHami3 (DIHAHCOBOI MiSIILHOCTI JOPOXKHIX TIAIPHEMCTB Ta
BH3HAYaTH Y JOIMYCKA€THCS MiANPHEMCTBO, BPAXOBYIOUM HOro (h)iHaHCOBI MOXIIHMBOCTI, AJISI y4acTi y
3aKyMiBISIX HA IOPOXKHI poOOTH UM nociyru. [IpoBeeH s OlliHIOBaHHS 3a ()iIHAHCOBUMH MOKa3HUKaMH Ta
KoedilliecHTaMy JIOTIOMOYXE TIIAHYBaTH Ta MPOTHO3YBaTH MaOyTHIO MisUTBHICTH JOPOXKHIX MiANPHUEMCTB
JUIsL X y4acTi y mpoleaypi 3aKyIiBii Ha BUKOHAHHS JOPOXKHIX poOiT a00 HaJaHHs MOCIYT.

BucHoBKH. Y X011 HAMMCAHHS CTATTI HABEACHO MPUKJIIA OIIHIOBAHHS () iHAHCOBOI CIIPOMOKHOCTI,
a Tako)X BU3HAUYCHO 11 3HAYMMICTh Ha iSUIBHICTB AOPOXKHIX mianpuemctB. KoedimieHTH Ta MOKa3HUKH,
3alpoIOHOBaHI B POOOTI, MOXKYTh BHKOPHCTOBYBATHCS JIJIsl MPOBEICHHS 00’ €KTHBHOTO OIIHIOBAHHS
(hiHAaHCOBOT CITPOMOKHOCTI TIOPOXKHIX ITi ITPUEMCTB Ta JO3BOJATH: BU3HAYATH CTYITiHb IUTATOCIIPOMOMXHOCTI
JIOPOXKHIX MIAMPUEMCTB, JTIKBIHICTh, PIBEHb 1X ()iHAHCOBOT CTIMKOCTI Ta J1JI0BOT aKTUBHOCTI, BU3HAYATH
X KpEeOUTOCIIPOMOKHICTB.

Knrouogi cnosa: nopoxxHe MiINPUEMCTBO, TOKa3HUKH, TIPOLIEAypa 3aKyiBIli, piHaHCOBA 3BITHICTD,
(himaHCOBa CIIPOMOKHICTb.

Beryn

Peamizamiss mocraBieHHMX 3aBOaHb 1 ILUJILOBUX MpOrpaM PO3BUTKY KpaiHW Oe3MocepeaHbo
B3a€MOIIOB s13aHi 3 (hiHAHCOBOIO CTIMKICTIO JOPOXKHIX TAMPHUEMCTB — OCHOBHHX CYO’€KTIB JOPOKHBOI
rainy3i. Y nepioz mo06anbHoi epedynoBH CBITOBOT eKOHOMIKHY 3a0e31eYeHHS CTabiIbHOTO (PyHKIIOHYBaHHS
JOPOXKHIX OpraHi3amid BHMarae TIOCTIHHOTO YIOCKOHAJIEHHS MEXaHi3MiB Ta IHCTPYMEHTIB, IO
BiJIMOBiat0Th 32 (hiHAHCOBUH CTaH MiAIPUEMCTBA.

dinaHCcOBa CIPOMOMKHICTH JIOPOXKHIX MIANPHUEMCTB, B OCHOBI SIKOT € 3a0e3leueHHs JA0CTaTHIMH
oOcsiramu (hiHAHCOBUX PECYPCIB, € UM HE HAMBAXKIMBIIINM (PAKTOPOM PO3BUTKY MiANPHEMCTBA, CIIPHSE
BE/ICHHIO FOCMOAAPCHKOT AISUTLHOCTI HAIGKHUM YHHOM, a TAKOXK ITiIBUIILYE PIBEHb PO3BUTKY MiIPHEMCTBA
B mistoMy. ToMy, BAKITUBICTB OIIHKA (DIHAHCOBOTO CTaHy OY/Ib-SKOTO IMiIMPHUEMCTBA € Oe33aepEeTHOIO.

Mera ii 3aBnaHHsi podoTn. MeTor0 CTarTi € MpakTHUYHE BUCBITICHHS IMPOLECY MPOBEACHHS
OLIIHKK (PIHAHCOBOI CIIPOMOXKHOCTI JIOPOXKHIX TIIMPUEMCTB JUIsl BUBHAYCHHS Cepell HUX YYacHHUKIB, SIKi
JIOITYCKaTUMYThCS JI0 IPUNWHATTS y4acTi Y IPoIielypl 3aKyTiBIIi.

OcHOBHA YacTHHA

Jxepenom iH(popMalii st BU3HaYCHHS (hiHAHCOBOT CIIPOMOXKHOCTI € MOKa3HUKHU OyXraaTepCchKol
(pinancosoi) 3BiTHOCTI, siKi 3rigHO 3 1 po3mimy II [2], micTaThest y HacTynmHHX (opmax (hiHAaHCOBOT
3BITHOCTI:

— ¢opma 1 «bamane» (maxi — @.1), MicTuTh iHpOpMAaIIiTo TIPO CTaH aKTHUBIB, 3000B’s3aHH Ta
BJIACHOTO KamiTay MiIpUEMCTBA Ha TIEBHY AaTy (Ha KiHelb KBapTaily abo poKy);
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— (opma 2 «3BiT npo ¢iHaHCOBI pe3yabTaTi» (nani — d.2), MicTUTh iHGOPMALIIIO IPO TOXOIH,
BUTpPATH, IPUOYTKH 1 30MTKH BiJl AIsUTLHOCTI MiAMPUEMCTBA 3a 3BITHUH MepioJ (pik, KBapTa);

— ¢opma 3 «3BIT PO PyX TPOLIOBHUX KOIITIBY», MICTUTh 1H(OPMAIIIIO PO 3MIiHH, 10 BiAOYyIHCS
B TPOLIOBUX KOLITAX MiANPUEMCTBA B PE3yJbTaTi OnepauiiHol, iIHBeCTHLIHHOI Ta (iHAHCOBOI AISIIBHOCTI
MIIPUEMCTBA 32 3BITHHIM TIepiof (PiK);

— ¢opma 4 «3BiT mpo BIACHUH KamiTaa», MICTHTh iH(GOPMAaLil0 3MIHM y CKJIagl BIaCHOTO
KartiTainy HiAMpreEMCTBa 3a 3BITHUH nepiox (pik);

— (dopma 5 mpuMiTKH JI0 GiHAHCOBUX 3BITiB, MICTHTh JICTAIBHINTY iHPOPMAIIIIO PO (HiHAHCOBHIA
CTaH 1 JisUTBHICTS, SIKi BijoOpaxceHi y OanaHci i 3BiTi Ipo (piHAHCOBI pe3yiIbTaTH.

OriHoBaHHST (PIHAHCOBOI CIPOMOXHOCTI JIOPOXKHIX IMiJNPUEMCTB TMPOBOASATH Ha OCHOBI
PO3paxyHKiB II’ITH I'PyIl OKa3HUKIB (puc. 1).

Pucynox 1 — T1okazHUKY [T IPOBEJICHHS OI[IHFOBaHHS (PiHAHCOBOT CIIPOMOXHOCTI
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J1o nux Tpym BXOAATH TaKi MOKAa3HHUKH:

1. IToka3HuKH Mai{HOBOI0 CTaHy MiANPHEMCTBA.

1.1 Koediuient 3nocy ocHOBHUX (oHAiB. KoedilieHT piBHUI BiJHOIIEHHIO CYMH HapaxoBaHOI
amopTHU3alii o NepBiCHOT BAPTOCTI OCHOBHUX 3ac00iB.

1.2 KoediuieHT oHOBNEHHSI OCHOBHUX (DOHIB. OOUHCIIOETHCS K BiTHOIICHHS BAPTOCTi OCHOBHUX
(oHIIB, BBEACHUX B CKCIUIyaTallil0 IPOTATOM POKY, 10 iX BapTOCTi HA KiHELb POKY.

2. [Toka3HUKM JiKBiTHOCTI miANpueMcTBA.
2.1 KoediieHT MoTOYHOT JTIKBIAHOCTI. XapaKTepu3ye 31aTHICTh HiAMPUEMCTBA 3a0€3MEUUTH CBOT
KOPOTKOCTPOKOBI 3000B’sI3aHHS 3a JIOTIOMOI'0I0 00OPOTHUX KOIITIB.

2.2 Koedimient mBuakoi mikBigHOCTI. [loka3HUK MOKa3ye IIIaTiHI MOKIMBOCTI IiIITPHEMCTBA
II0/I0 MTOTAIEHHsI IOTOYHUX 3000B’A3aHb 32 YMOBH CBOE€YACHOTO 3/1IIICHEHHS PO3paxyHKIB 3 1e0iTopaMu.

-_

2.3 Tloka3HHK CITIBBIJHOIICHHS JeOITOPCHKOI Ta KPEAUTOPChKOi 3a0oproBaHocTi. [Toka3HMK
BpPaxXoOBY€ BILIMB KPESIUTOPCHKOI Ta Ae0ITOPCHKOT 3200pProBaHOCTI Ha JIIKBIAHICTD 1 TIATOCIPOMOXKHICTb.

-_

3. Iloka3uuku ¢pinaHCcoOBOI cTiliKoCTI miANMpUemMcTBAa.
3.1 KoedirmieHT 3a0e31eueHOCTI BIACHUMH OOOPOTHUMHU KorTamu. KoedillieHT CBiq4uTh mpo
piBeHb (hiHAHCYBaHHSI 3aIaciB 32 PaxXyHOK JIOBTOCTPOKOBHUX JDKepell (JiHAaHCOBUX PECYPCIB.

3.2 Koeoiuient ¢inancosoi criiikocti. KoedimieHT $hiHaHCOBOT CTIHKOCTI € IHAMKATOPOM, SIKHI
TOBOPHTH MPO 3AaTHICTh MIANPUEMCTBA 3AIUIIATHCS TIATOCTIPOMOKHUM B JOBIOCTPOKOBIN MEPCIIEKTHBI.
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4. Iloxka3HNKH AiJT0OBOI aKTHBHOCTI MiANPHEMCTBA.
4.1 KoediuieHT 00OpPOTHOCTI aKTUBIB. XapakTepusye e(EeKTUBHICTD BHKOPHUCTAHHSI
MiAMPUEMCTBOM yCiX HASBHUX PECYPCiB, HE3aIEKHO BiJl JPKEPEN IXHBOTO 3aTyUCHHS.

-_

4.2 donposinnaya. [lokaszye edeKTHBHICTH BUKOPUCTAHHSI OCHOBHHUX 3aCO01B MiAIPUEMCTBA.

-_

5. lHoka3HnkHM NPUOYTKOBOCTI MiANPHEMCTBA.
5.1 PentaGenpHicTh mianpuemcTsa. PeHnrabenbHiCTh HEOOXiAHA Il aHaJIi3y FOCHOAAPCHKOI Ta
EKOHOMIYHOI JiSITBHOCTI OYb-SKOTO IiIPHEMCTBA.

5.2 PentaOenpHiCTh BiacHOro Kamitamy. J{03BOis€ BHU3HAYUTH 3POCTAHHS JiSUIBHOCTI
MIIPUEMCTBA 33 aHAJII30BaHUI MEePioj.

-_

5.3 PenTabenbHiCTh HEOOOPOTHUX AKTHBIB. J[eMOHCTpY€ 34aTHICT MiANPHEMCTBA 3a0e311euyBaTH
JIOCTaTHIN 00CsT IpUOYTKY MO BIIHOIICHHIO 10 OCHOBHHX 3aC00IB MiANPHEMCTBA.

HaBenemo mpuknaz mpoBeIeHHs OLIHKH (PiHAHCOBOI CIPOMOKHOCTI MIiAMPUEMCTB JOPOKHBOT
rainysi, sIKi BUKOHYIOTh POOOTH Ha aBTOMOOUIBHHX JIOPOrax 3arajbHOr0 KOPUCTYBaHHS, HA OCHOBI JaHUX
(iHaHCOBOT 3BITHOCTI 3-X TMiAnpueMcTB. BUXiiHI JaHi, BIAMOBIIHO JI0 SKUAX 3A1MCHIOBABCS PO3PAXyHOK
MOKA3HUKIB JUIS BU3HAYEHHsI ()iHAHCOBOI CIPOMOXKHOCTI, € YMOBHUMH. BUXifHI JaHi uis po3paxyHKY
3aHeceHl y Tadu. 1, a pe3yabrard MpoBEIEHHX PO3PaxyHKIB 3aHeceHi a0 Tada. 2. [npopmanis mono
Ppe3yJbTaTiB OLIHKY (DiIHAHCOBOI CIIPOMO)KHOCTI JOPOXKHIX MiJIPUEMCTB 3aHECeHa y TadJI. 3.
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BuxonaBmm po3paxyHKH KOe(iIlieHTiB TIO MiAMPHEMCTBAX JTOPOKHBOI Tally3i, MOXEMO 3p0OnUTH
TaKi BUCHOBKH.

Koedirient 3H0CY 0cHOBHHX (DOHIB. YCi MIMPUEMCTBA MAIOTh 3HAUCHHS B MEXKaX HOPMaTHBHOTO
(B8im 0,18 100,28), a 0T7xe piBEHB MPUIATHOCTI JOPOXKHIX MAIITIH | MEXaH13MiB € jocTaTHiM. [ [pr 30ibI1eHH1
koe(iIieHTa 3H0CY OCHOBHUX (DOHIB, HEOOXITHO 3BEPHYTH Ha II€ YBary, aJpke WOro 30UIBIICHHS MOXKE
HETaTHBHO BIUIMHYTH Ha BUKOHAHHS TOPOXKHIX POOIT Y MallOyTHEOMY.

KoediuienT oHOBIEHHSI OCHOBHMX (DOHIIB. 3a pe3ysbTaTaMH po3paxyHKiB BHIHO, L0 3HAYCHHS
koe(illieHTa aHali30BaHUX MiANPUEMCTB 3HAXOIUTHCS BHINEG HOpMaTHBHOTO piBHA (Bim 0,4 mo 0,5), me
O3Hayae, 110 MiJIMPHEMCTBA CBOEYACHO OHOBIIOIOTH MAapK JOPOXKHIX MaIIMH Ta MEXaHi3MiB, IO 3aIisHI
IpY BUKOHAHHI JOPOXKHIX poOiT. J[OopoXkHI MamMHU Ta MEXaHi3MH, CTPOK KOPHUCHOTO BHUKOPHCTaHHS
SIKMX 3aKIHYMBCS, 3aMIHAIOTHCSI HOBUMM JTOPOXKHIMH MalIMHAMM Ta MeXaHi3MaMu ab0 BUKOHYETBHCS iX
KarliTaTbHANA PEMOHT, IO JTI03BOJISIE TIAMPHEMCTBAM TiATPUMYBATH MapK JOPOKHIX MAIIWH 1 MEXaHI3MiB
Ha HaJEeKHOMY PiBHi, 0 3BICHO MO3HAYUTHLCS HA PE3ybTaTaX BUKOHAHHS JOPOXKHIX POOIT.

KoediuienT mnotounoi miKBIZHOCTI (MOKPUTTA). AHaII3 pe3ylbTaTiB pPO3PaxyHKIB JIaHOTO
koe(illienTa 1Mo MiampUEMCTBax Mokasye Ham, mo [lianpuemcto A (1,87) Ta Ilimmpuemcto B (1,16)
MAaloTh JIOCTaTHIN piBeHb IJIATOCIPOMOXKHOCTI, y Toi 4ac sk [lignmpuemctBo b (0,98) mae He3HauHi
poOIIeMH 3 IIATOCIIPOMOXKHICTIO, a/pke (haKTHUHE 3HaYCHHS KoedilieHTa HaOIMKeHE 10 HOPMAaTUBHOTO.

Koedimient mBuakoi mikBigHOCTI. 3HaueHHs KoedimienTa (Bix 0,95 mo 1,56) mokasye, mo Bci
MINPUEMCTBA MalOTh JOCTAaTHIA PiBeHb OOIMOBHX KOIITIB JJIsi TOTO, 00 HIBHUIKO PO3paxyBaTHCS 3a
CBOIMH KOPOTKOCTPOKOBHUMH 3000B’I3aHHSIMH.

[Toka3HuK cIiBBiTHOIIEHHS e0ITOPCHKOI Ta KPEIUTOPCHKOI 3a00proBaHOCTI. 3HAUYEHHS JaHOTO
TTOKa3HuKa OinbIe 3a 2 Ta o3Havae, mo IliqnpuemctBo b (3,06) ta IlinnpuemctBo B (5,64) 3airy9aroTh
KOILITH BiJl KPeIUTOPIB Oljibllie HIXK HAJAIOTh AediTopam. 3HaueHHs nokasHuka [liqnpuemcta A (1,02)
3HAXOJMTHCS B MEXax HOpMaTHBHOro. HeoOXimHO 3BepHYTH yBary, 10 HEMOXJIHMBICTH ITOTAaCHTH CBOI
3000B’sI3aHHS BYACHO MOXKE IMPHU3BECTH 1O TOTIPIICHHS BiIHOCHH, HANPUKIAL 13 MOCTadaIbHHKaAMHU
JOPOXKHIX Marepiais.

Koediuient 3abe3medeHOCTi BIACHUMH OOOPOTHUMH KOIITaMu. AHami3 pe3yabTaTiB JIaHOTO
MOKa3HUKA ITOKa3aB, M0 3HaueHHs noka3HukiB llignmpuemctea b (- 0,02) Ta [lignpuemcra B (0,04)
MaroOTh 3aJICKHICTh BiJl 30BHINTHIX KpeauTopiB. 3HaueHHs noka3uuka Ilimmpuemctea A (0,35) cBiTIUTH
1po (iHAHCOBY CTIHKICTh MIAMPUEMCTBA 1 3IaTHICTh BECTH aKTHBHY JisUTbHICTb.

Koediuient ¢inancoBoi crilikocTi. Pesynabrarn pospaxyHKy JaHOTO KoedillieHTa MOKa3yloTh,
o [lignpuemctBo A (0,8) € IIIATOCIPOMOKHUM Y JOBTOCTPOKOBIH MepCreKTHBI. 3HaueHHS MTOKa3HUKIB
ignpuemcrea b (0) Ta IlinnpuemctBa B (0,1) mokasyioTh HemocraTHIO (DiHAHCOBY CTIHKICTH B
JIOBFOCTPOKOBIH IMEPCIIEKTUBI.

Koedimienr oboporHOcTi aktuBiB (000poTH). llopiBHIOIOUM 3Ha4YeHHA Koe(ilieHTa, MOXKHA
3poOWTH BUCHOBKH, 1110 OLTBIIT BUCOKI 3Ha4eHHs Noka3HUKIiB [linmpuemcra A (3,68) ta [liampuemctea b
(3,89) cBimuare mpo Te, M0 BOHU OuNbII e(eKTUBHINIE BHKOPHCTOBYIOTH CBOi PECYypCH IMOPIBHSIHO 3
[Mignpuemcteom B (0,20).

OonnmoBingada. bimem Bucokmit mokaszuuk llignpuemctBa b (47,99) cBimuuTH NMPO BUCOKY
3aBaHTaKEHICTh OCHOBHHX 3aCO01B MiANPHEMCTBA, IO 03HAYAE PETYISIPHY Y4acTh y BUKOHAHHI JOPOXKHIX
po0Oit. JIBa inmmx mignpuemctBa — IlignpuemctBo A (5,83) Ta [lianmpuemctso B (2,74) Takox MaroTh
MO3UTUBHY AWHAMIKY 10 3pOCTaHHSI L[LOTO MOKa3HMKA.

PenrabenbricTh mianpremcTa. CaMme NOKa3HUK PEHTA0ETBHOCTI BUCTYIIAE OCHOBHUM KPHUTEPIEM
edexTuBHOCTI poboTH mignpueMcTBa. baunmo, mo Ilinnpuemcro A (0,40) Mae HaWBUIINN TOKA3HUK
peHTabenpHOCTI (MPUOYTKOBOCTI) cepest iHIMX aHanizoBaHuX mianpueMcTB — [linmpuemctsa b (0,05) Ta
[Tinmpuemctra B (0,02).

PenTabesbHICTh BJIACHOTO KarliTady. AHali3 JaHOTO IOKa3HHMKA II0Ka3aB HaM, IO KamiTal
[Miagnpuemctsa A (0,55) Ta I[lignpuemctsa b (1,32) BUKOpUCTOBY€EThCSI OUIbII €(EKTHBHILIE, HIXK KarliTall
[Tigmpuemctra B (0,15).
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PeHTabebHICTS HEOOOPOTHHUX aKTUBIB. AHAJI3 JaHOTO MTOKAa3HUKA ITOKA3aB, [0 HOTO 3HAUYCHHS €
B ME&)XaX HOPMATUBHUX JUISI BCIX MiAIpueMcTB. Burmi 3Hauenns nmokaszuuka y [linmpuemctsa A (0,62) ta
[Mianpuemcta b (0,62) nokasyroTs 0i1b11y €()EKTUBHICTD BiJl BHKOPUCTAHHS OCHOBHHUX 3aC001B, @ TAKOX
LIBUIII TEMITH 3pOCTAaHHS BIACHOTO KalliTay.

[Ticns mpoBeneHHs ¢iHAHCOBOI OIMHKK 32 BU3HAYCHUMH ITOKA3HUKAMH, HEOOXiTHO IMPOBECTH
peTenbHe BHBYCHHS OCHOBHHMX NMPHYUH 3MiH THUX UM IHIIMX MOKAa3HUKIB BiJ iX HOPMATHBHOTO PiBHS.
Beci i 3axoau mpoBoasThCS, 11100 BU3HAYUTH MOTOUYHUI cTaH (iHAHCOBOT CIIPOMOKHOCTI MiJIPHUEMCTBA,
OOIPYHTYBAaTu IMOAAJIbINI 3aX0IU IIONO0 HOTo MOKpALICHHS. AJDKE KalliTAJIOBKJIAZACHHS B IEPLIy 4Yepry
HEOoOX1IHO pOOUTH y MIATIPUEMCTBA, SIKi € (DIHAHCOBO CTaOUTLHUMH, MAIOTh HE 3aCTapili OCHOBHI 3aCO0H,
o0nasiHaHHA Ta TEXHOJOTI], 1110 301IbIIyE iX IHBECTHLIHHY NPUBAOIUBICTD NEpe 3aMOBHUKOM.

Tabnuuysa 3
Busnauenus ginancosoi cnpomodicnocmi 3a pe3yibmamamu npo8edeHo20 OUinI0BAHHA
q KoedinmienT
4. a1 4 Iloxa3Huk cniB- bin
Koediuienr | Koedinient | Koediuient g q 3a0e3ne- g
. | Koedinienr | BigHOmEeHHs . Koedinmien
Ha3zBa 3HOCY OHOBJICHHSI | TOTOYHOY . . . YeHOCTi . ..
’ - . | mBHAKOI |aediTopchkoi Ta (dinancosoi
HiIIPHEMCTBA OCHOBHHX | OCHOBHHX | JiKBigHoCTi | . . ] .. | BIacHUMH . n
] . JIKBIIHOCTI | KPeIUTOPCHKOI criiikocTi
donais donais (MOKpHUTTS) . | oGopoTHUMH
3200proBaHoCTi
KOLITAMHU
HinnpuemcrBo A 1 1 1 1 0 1 1
Hignpuemcrso b 1 1 0 1 0 0 0
Hinnpuemcrso B 1 1 1 1 0 0 0
Ilpooosicennsn maonuuyi 3
- . Pentatdenn- 3arajibHa
Koedini- PenradeabHicTh Penratenn- . A A
] ] . HICTh HE000- | oniHKa inan-
€HT 000- | PoHAOBiNIa4Ya | MIANIPHEMCTBA | HiCTH BJIACHOIO .
Ha3sga A 3 POTHHX aKTH- COBOI CIIPo-
. POTHOCTI KamiTaxy . .
HiIIPHEMCTBA AKTHBIB BiB MOKHOCTI
(oGoporn) (KiIbKiCTH
P 6ais)
HinnpuemcrBo A 1 1 1 1 1 11
Hignpuemcrso b 1 1 0 1 1 7
Mignpuemcrso B 1 1 0 0 1 7

3a pesyapTaTaMu TIPOBEACHHS OINIHKA (PiHAHCOBOI CIPOMOXKHOCTI TOPOKHIX ITiIIIPHUEMCTB
BH3HAYAETHCS KUTBKICTh HAOpaHuX OaiiB, 10 Bi0OpakatoTh (JiHAHCOBHIA CTaH MigIpUEMCTBA. Pesynbrar
MIPOBEICHHS OIIHKKM (DiHAHCOBOI CIIPOMOYKHOCTI JOPOXKHIX MiJIPUEMCTB, 3TigHO i3 [3], Moxke maru
HACTYIIHI 3HAUYCHHS:
— Xopoma ¢iHaHCOBa CIIPOMOXKHICT Bix 9 10 12 HaOpaHux Oais;
— nomycTtrMa (hiHaHCOBa CITIPOMOKHICTH B 4 110 8 HaOpaHUX OaiB;
— HemocTtaTHs (iHAHCOBA CIIPOMOXKHICTH Bif 0 10 3 HaOpaHUX OaiB.
OTxe, BUKOHABIIIU PO3PaxXyHKH BIAMOBITHO 0 METOIOJIOrIT HABEACHOI BHUIIE, MOKEMO 3pOOUTH
BHCHOBKH IIOJI0 OTPUMAHUX Pe3yJIbTaTiB: 3arajibHa oliHKa (hinaHcoBoi cnpoMoxHocTi [lignpuemctBa A
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ckianae 11 GamiB, MO0 CBIMYUTH MPO Te, IO MIANPHEMCTBO Ma€ XOpOITy (hiHAHCOBY CIPOMOXKHICTB.
[MignpuemctBo b Tta IlinnpuemctBo B y pe3ynbrari mpoBepeHHs OIIHKH (iHAHCOBOI CIPOMOXKHOCTI
oTpHuMaIy o 7 6aiB, 0 CBIJUYUTH PO Te, 1110 BOHH MAIOTh AOIyCTUMY (piHAHCOBY CLIPOMOXHICTE. OTXKeE,
3a pe3ylbTaraMu IPOBEICHHS OIHKH (DIHAHCOBOI CIIPOMOXKHOCTI, BCi IMIJIMPUEMCTBA JOMYCKAKOTHCS
IO TIPUAHATTS y4acTi B MPOIEHYpi 3aKyMiBII MOCIYT YW POOIT, M0 BUKOHYIOTHCS Ha aBTOMOOUTEHUX
JIOporax 3arallbHOr0 KOPHCTYBaHHS JCp)KaBHOTO 3Ha4eHHs. BpaxoByroun Te, mo [lignpuemMcTBo A Mae
BUIIMH 3arajbHUi MMOKa3HUK (DIHAHCOBOI CIIPOMOXKHOCTI, TO MPH BCIiX 1HIIMX PIBHUX XapaKTEePUCTHUKAX
[lignpremMcTBO A Mae piopuTET NIEpe IBOMA IHITUMH TiANPUEMCTBAMH y IPUHHATTI y4acTi y mporenypi
3aKyMiBIIi Ha HAJaHHS MOCITYT a00 BUKOHAHHS JIOPOXKHIX POOIT, a/pke pe3yIbTaTh HOro OIiHKH CBiT4aTh,
10 BOHO € Oi1b1I (JiHAHCOBO CITPOMOKHHUM Ta CTIMKHUM, IO Oe3MocepelHb0 MOKE BIUIMHYTH Ha PIILICHHS
3aMOBHHUKA I[0ZI0 OOpaHHS TaKOro MiANPUEMCTBA IEPEMOXKIIEM KOHKYPCHHUX TOPIiB.

Jocnimpkyoun TUTaHHS BUKOHAHHS KPUTEPilo (hiHAHCOBOI CIPOMOMKHOCTI BH3HAYEHO: MOHATTS
(hiHaHCOBOT CIIPOMOXKHOCTI MIANPHEMCTB, TIepellik (HiHAHCOBHX JOKYMEHTIB Ta 3BIiTiB, HEOOXIIHUX AJIS
MiATBEpKEHHS (DiHAHCOBOI CIPOMOXKHOCTI HiANPUEMCTB, OCHOBHI KpUTepii Ta TPyNH MOKAa3HMUKIB 3a
JIOTIOMOTOTO STKHUX 3IIHCHIOETHCS 00’ €KTUBHE OIiIHIOBAHHS (hiHAHCOBOTO CTaHy MOPOXKHIX T IITPHEMCTB.

TakuMm yuHOM, TOCTATHS (DiHAHCOBA CIIPOMOXKHICTh XapaKTEPHU3Y€ETHCS CTAHOM MiANPHEMCTBA, ITPH
SIKOMY':

— € JI0CTaTHA HasiBHICTh OCHOBHHUX 3ac00iB, 110 3a0e3neuye Oe3nepepBHICTb HOTro MisSUIbHOCTI, a
TaKOXX CHOCTEPIraeThesl MO3UTHBHA AMHAMIKA [IONO X 3aMiHM YM CBOEYACHOT'O PEMOHTY;

— CIOCTEepiraeTbcs IOCTAaTHIM PiBEHb IJIATOCIPOMOMKHOCTI, SIKUH /J03BOJISIE pO3paxyBaTucs 3i
CBOIMH ITOTOYHUMH 3000B’SI3aHHAMU;

— CHIBBIAHOLICHHS KPEAUTOPCHKOI Ta 1e0iTOPCHKOT 3a00proBaHOCTI € 30aJIaHCOBaHUM;

— MOKa3HHUK (DIHAHCOBOI CTIMKOCTI 3HAXOAUTHCS HA BUCOKOMY PiBHI Ta 3a0€311euye MiAPUEMCTBY
CKOHOMIUHY HE3aJIC)KHICTb;

— MIANPHEMCTBO 3[aTHE €(EKTHBHO BECTH CBOIO AISUIBHICTh Ta PO3MOPSIKATUCS CBOIMHU
BHYTPILIHIMH pecypcamus;

— Mae JUHaMiKy J0 3pOCTaHHS PiBHS PEHTAaO0EIbHOCTI, 32 PaxyHOK SIKOI MiJIPUEMCTBO Mae
3MOTY PO3BUBATHUCS Ta BecTH Oe3rnepediliHy AisUTbHICTS.

[lepcnexTrBamMy MOJANBIINX TOCIIIXKEHb MOXE OyTH PO3pOOJICHHS 3aXOAIB LIOAO IiJIBUILECHHS
e(eKTUBHOCTI yrpaBiiHHSA (PIHAHCOBUMH pecypcaMy Ha IiIMPHEMCTBI, II0 B CBOIO Yepry CIPHITHME
MOKpAILEHHIO BEJCHHS (hiHAHCOBOI MOJIITUKH HA MiANPHEMCTBI, MiABUIIUTH KOHKYPEHTOCIIPOMOXKHICTh
cepenl JOPOXKHIX mignpueMcTB. Ha Hamry aymky ¢opMyBaHHS HaleXHOT (DiHAHCOBOI CITPOMOXHOCTI
3QJIEKUTH BIJ CaMOTO TIATIPUEMCTBA, a CaMe€ Bil HASIBHOCTI KBaJi()iKOBAaHUX TPYIOBHX PECYpCiB,
J0CTaTHBOI KIJIBKOCT1 MAIIMH Ta MEXaHi3MiB JIJIs BAKOHAHHS IOPOXKHIX POOiT, €(hEeKTHBHOTO BUKOPHCTAHHS
CBOiX BHYTPIIIHIX peCypciB, COpUSHHS 3aJTy4eHHIO iHBecTHLIH. [loeTHaHHS BUIIE3a3HaUYEHOTO T03BOJIUTh
3a0e3mednTH (P iHaHCOBHUN PO3BUTOK IiAIPUEMCTBA Ta OTPUMYBATH PealibHI MOXKIIMBOCTI OO YKJIIATaHHS
JIOTOBOPIB HAa BHMKOHAHHA JOPOXKHIX POOIT, 301JBIINTH TEMIHU IMPOPOCTY MPHOYTKY, SKWUH TOCHpHSIE
YAOCKOHAJICHHIO TEXHOJIOTiH, 3a0€3MeuuTh TeXHIUHE Mepeo30pOEHHsT OCHOBHUX 3ac00iB 1, SIK HACIHIZOK
MIPHUBE/IE 10 MOKpaileHHs (iHaHCOBOI CITPOMOKHOCTI MiATPHEMCTBA B IILJIOMY.
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FINANCIAL CAPACITY OF ROAD ENTERPRISES — AS ONE OF THE CRITERIA
FOR PARTICIPATION IN THE PROCUREMENT PROCEDURE

Abstract

Introduction. Financial capacity is a complex concept that is influenced by various financial and
economic factors and is determined by the ability of the enterprise to perform its financial activities. One
of the qualification criteria provided in [1] is the financial capacity availability, which is confirmed by
financial statements. When fulfilling this criterion, enterprises are allowed to participate in the procurement
procedure for performing of road works or services. Today, the analysis of financial condition according
to the financial statements is a needed condition for evaluation the quality of financial and economic
activities of the enterprise, and the determination of financial capacity of enterprises is essential and
practical, because the economic level of the enterprise and the ability to analyze financial and economic
activities depend on it.

Problem statement. Requirements to the tender documents are set by the customer in order to verify
the bidder, his ability to ensure the implementation of the procurement project and meet all the needed
requirements. The customer needs to make sure that the public funds spent on the purchase will not be lost
due to the financial problems of the contractor, as well as whether the contractor has sufficient financial
capacity to perform road works. The criterion of financial capacity can be applied to any procurement,
because it provides confirmation of the financial capabilities of the bidder.

The need to consider this topic is to evaluate the financial capacity of road enterprises, the
application of theoretical and practical approaches during the evaluation. Assessing and determining
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the level of financial capacity of road enterprises is an important task both in view of the needs of the
enterprises themselves and in view of the customers of road works and services.

Purpose. The purpose of the article is to highlight the theoretical and practical approaches to
evaluation of the financial capacity of road enterprises, determination of the effectiveness of their activities
based on the results of the evaluation and determination of bidders that will be allowed to participate in
the procurement procedure.

Given the need to establish the level of financial capacity as a result of the road company’s
realization of its potential, it is important to identify and justify specific indicators of financial capacity
and proposals for their practical application.

Materials and methods. To determine the financial capacity of road enterprises, a set of scientific
and methodological tools, economic and mathematical techniques and methods based on financial and
statistical information about the activities of enterprises and indicators that affect it is used. In general, the
procedure for evaluation of the financial capacity of road enterprises involves the following stages:

— collection of needed information and data on specific indicators that will characterize the
financial state of the enterprise;

— calculation of indicators;

— comparing them with normative values.

The financial statements of enterprises contain information on the state of enterprise finances,
based on the analysis of which the main trends in the formation and use of financial resources of the
enterprise, the reasons for changes, identifying strengths and weaknesses of the enterprise are determined,
as well as reserves to improve financial condition in the future._It is for the assessment of the financial
capacity of road enterprises a set of indicators for analyzing the financial condition of the enterprise is
formed. Financial reporting data serve as a basis for calculating indicators.

Results. The paper highlights the mechanism for evaluation of the financial capacity that will help
to perform a comprehensive analysis of the financial activity of road companies and determine whether the
company is allowed, given its financial capabilities, to participate in road works or services procurements.
Evaluation of financial indicators and ratios will help for planning and forecasting the future activities of
road companies for their participation in the procurement procedure for road works or services.

Conclusions. When writing of the article provides an example of evaluation of the financial
capacity, as well as its significance for the activities of road enterprises is determined. The coefficients
and indicators proposed in the work can be used for objective evaluation of the financial capacity of road
enterprises and will allow the following: to determine the degree of solvency of road enterprises, liquidity,
the level of their financial stability and business activity, to determine their creditworthiness.

Keywords: road enterprises, indicators, procurement procedure, financial statements, financial
capacity.
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