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Annep Okcana OsexcanapiBHa,
KAHOUOAMKA MEeXHIYHUX HAYK, OOYEHMKd, OOYEeHMKA Kapeopu eKOHOMIKU NIONPUEMCIMEA MA BUPOOHUYO20 MEHEOICMEHIMY
Binnuyvrozo HayionanbHo2o mexHiuHo20 yHigepcumeny

Jlecbko Osiexcanap Uocunosuy,
KaHOUOam eKOHOMIYHUX HAYK, npogecop, 3a8idyeay Kagheopu eKOHOMIKU RIONPUEMCIMGA Md 8UPOOHUYO20 MEHEOICMEHNY
Binnuyvkozo HayionanbHo2o mexHiuHo20 yHigepcumeny

O®OPMYBAHHSA MEXAHI3MY HNIABULIIEHHS ITIJIATOCITPOMOXKHOCTI
NIJINPUEMCTBA B YMOBAX EKOHOMIYHOI HECTABIJIBHOCTTI:
OIITHIOBAHHS TA MPAKTUYHI ACHEKTH PEAJII3AIIIL

Y ecmammi 0ocniosceno meopemuyni ma npukiadHi acnekmu QOpMYSaHHI MEXAHIZMY NIOSUULEHHS NIAMOCHPOMONCHOCT
niONpUEMCMEa 8 yMo8ax eKkoHOMiuHoi necmabinbrocmi. Ha ocHo6i y3a2anbHeH s CYyYacHuX HayKosux nioxo0ie o0IpyHmMo8aHo
00YinbHiCMb PO32TA0Y NAAMOCHPOMONCHOCIL SIK THMEZPAIbHOT (QIHAHCOBO-YNPAGTIHCLKOI XapaKkmepucmuku ma Heooxio-
HICHb 3ACMOCYBAHHS KOMIIEKCHO20 NIOX00Y 00 ii OYIHIOBAHHSL.

IIpakmuuny anpobdayiro 3anponoHoearo2o nioxody 30ilicheno Ha mamepianrax AT «Yxpnowmay. IIposedeno ananiz
DIiHaAHCOB80-20CNO0APCLKUX pe3yIbmMamis OisibHOCMI NIONPUEMCINEA, OYIHEHO NOKAZHUKU IKGIOHOCMI, (DiHaHCc060T cmitikocmi
ma 0inosoi akmusnocmi 3a 2022—-2024 pp. /[ns noenubnennst OYiHIo8anHs GUKOPUCMAHO THMe2POBAHI MOOELL NPOSHO3Y8AHHSL
@inancosoco cmany (Anommana, bisepa ma Tapghrepa), wjo 003601110 BU3HAUUMU PUBUK GIMPATHU NAATNOCHPOMOICHOCIE Y
CepeOHbOCMPOKOBILL NepCneKmusi.

Pezynomamu docniodcents 3aceiouuny NO3UMuGHy OUHAMIKY OKpeMux onepayiiHux NOKa3HuKie nionpuemMcmea, 30Kpema
3pOCMAanHs 00X00y mMa CKOPOUeHHs 30UMKOB0CHI, 600HOUAC BUSABIEHO NOZIPUIeHHs NOKA3HUKIE (DIHAHCOB0I agmonomii ma
NOCUNIEHHS 3ANIeAHCHOCMI 810 308HIWHIX Odicepen (pinancysanHs. Ha ocHo6i ompumanux pesyismamis 3anponoHO8aH0 Mexd-
Hi3M NiOBULYEeHHS NAAMOCNPOMONCHOCMI NIONPUEMCIEA, W0 nepeddavae inmespayiio iIHCMpPYMeHmie YNpasuiHHi pOuLosUMU
nomoxamuy, onmuMizayii CmpyKmypu Kanimany, nioguujenis onepayitinoi egpekmueHoCmi ma 6npo6aodICeHHs CUCmeMu npe-
BEHMUBHO20 PIHAHCOB0O2O MOHITNOPUHRY.

Ipaxkmuuna yinHicme 00CIIONCEHHS NONA2AE Y MONCIUBOCTI A0ANMAYIT 3aNPONOHOBAHO20 MEXAHIZMY OISt NIONPUEMCME
PI3HUX 2any3ell eKOHOMIKU 3 Memolo nidguweHHs inancoeoi cmitikocmi ma 3a0e3neyents 00620CMpPOKOBO20 PO3CGUMKY.

Knwouosi cnosa: nnamocnpomoosicnicms, ginancoga cmitikicms, TikIOHICMb, QiHANCO8A JiacHOCIMUKA, NIONPUEMCMEO,
Qinancose ynpasninms.
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FORMATION OF A MECHANISM FOR ENHANCING ENTERPRISE SOLVENCY
UNDER ECONOMIC INSTABILITY CONDITIONS:
ASSESSMENT AND PRACTICAL IMPLEMENTATION

In the context of increasing economic instability, maintaining enterprise solvency is a key prerequisite for sustainable
development and long-term financial stability. Traditional assessment approaches based primarily on liquidity ratios often
fail to identify hidden imbalances and emerging risks in a timely manner, highlighting the need for a comprehensive approach
that combines retrospective analysis with predictive diagnostic tools.
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The purpose of this study is to develop practical recommendations for a mechanism to improve enterprise solvency under
economic instability through comprehensive financial performance assessment and risk forecasting. The research systematizes
contemporary approaches, justifying solvency as an integrated financial and managerial characteristic influenced by liquidity,
stability, capital structure, and resource management effectiveness.

The study proposes a comprehensive methodology integrating performance analysis, business activity, and predictive
distress models, applied to the case of Joint-Stock Company Ukrposhta from 2022 to 2024. The analysis evaluated key
financial indicators, liquidity ratios, financial sustainability coefficients, and business activity measures.

The results reveal contradictory trends. Ukrposhta demonstrated revenue growth and reduced net losses, but experienced
a substantial decline in equity and increased dependence on borrowed capital. The application of the Altman, Beaver, and
Taffler predictive models confirmed the persistence of a medium-term risk of insolvency despite positive operational changes.

Based on the findings, proposed managerial measures include capital structure optimization, enhanced liquidity
management, and preventive financial monitoring. The scientific novelty lies in developing a mechanism that integrates
retrospective financial analysis and predictive risk assessment into a unified decision-making system, highly relevant under
conditions of economic uncertainty and limited resource access.

Keywords: solvency, financial stability, liquidity, financial diagnostics, enterprise, financial management.

IMocTanoBka npodaemMu. B yMoBax MocuiieHHs eKOHOMIYHOI HECTaOlIBHOCTI Ta 3pOCTaHHS HEBU3HAYCHO-
CT1 30BHIITHBOTO CEPEOBHUINA MTpodIeMa 3a0e3edeHHs UIATOCTIPOMOXKHOCTI MiIPHEMCTB Ha0YBa€e 0COOINBOT
aktyanbHOocTi. CydacHi mianpreMcTBa (yHKIIOHYIOTB ITi/I BILTMBOM 3MiH (DiHAHCOBHX PUHKIB, KOJIMBAHb BAPTOCTI
KariTany, Tpanchopmallii MeXaHi3MiB peCypCHOT0 3a0e3IeueHHs Ta MiIBUIICHHS PIBHS PU3UKIB TOCIONAPCHKOT
IUSUTBHOCTI. 3@ TaKUX OOCTaBHH MiATPHUMAHHS 34aTHOCTI CBOEYACHO BUKOHYBAaTH (DiHAHCOBI 3000B’sI3aHHS CTAE
HEOOX1THOIO YMOBOIO HE JIMIIE TOTOYHOTO (PYHKLIOHYBaHH:, a i TOBrOCTPOKOBOI €EKOHOMIYHOT CTIMKOCTI.

VY mpaktuni (piHaHCOBOTO MEHEKMEHTY IUIaTOCIIPOMOKHICTh TPAAUIIIIHO OLIHIOETHCS Yepe3 CUCTEMY IO-
Ka3HUKIB JIIKBITHOCTI Ta OKpeMHX KoedillieHTiB (piHaHCOBOro cTaHy. Pa3oM i3 TMM Taka IMpaKTHKa HE 3aBXKAU
3a0e3nedye CBOEUACHE BUSIBICHHSA NPHUXOBAHMX AMUCOANAHCIB, MOB’A3aHUX 31 3MIHAMHU CTPYKTYpH KalliTaly,
3pOCTaHHSIM OOProBOTO HABAHTAKEHHS UM MOTIPIICHHSM SKOCTI IPOIIOBUX MOTOKIB. YHACIIIOK IIbOTO BUHUKAE
notpeda mepexony 10 UIMPIIOTo MiAXOAY, IO MOEAHY€E OLIHIOBAHHS MOTOYHOTO (pIHAHCOBOTO CTAHY i3 MPOTHO-
3yBaHHSAM MailOyTHIX PU3HKIB.

[Torpr po3BHTOK METOAIB (hiHAHCOBOTO aHAJi3y, MUTAHHS (POPMYBAHHS KOMIICKCHOTO MEXaHi3My ITiBH-
IICHHS [JIATOCIIPOMOYKHOCTI 3QJIMIIAI0THCS HEJOCTATHRO OlpanboBaHUMU. OCOOIHMBO 1€ CTOCYEThCS 1HTErparlii
pe3yNIbTaTiB PETPOCIIEKTUBHOIO aHAaJIi3y Ta MPOTHO3HUX MojIejIel (DiHAHCOBOT IarHOCTHUKU Y TIPOTIEC IPUHHATTS
YIPaBIiHCHKHUX pimieHb. [le 00yMOoBIIFOE HEOOX1THICTH PO3POOICHHS KOMIUIEKCHOTO ITiIXOY J0 OIIHIOBAHHS Ta
JIBUIIECHHS IJIATOCIIPOMOYKHOCTI IiIPUEMCTBA.

AHaJIi3 0CTaHHIX JocaizkeHb Ta myoaikamiii. [TutaHHs 3a0e3neueHHs MIaTOCIPOMOXKHOCTI TAIPHEMCTB
3aliMalOTh BXKJIMBE MICIIE Y CYYaCHUX JOCHIHKEHHAX 3 (DIHAHCOBOTO MEHEKMEHTY, KOPIIOPATUBHUX (hiHAHCIB
Ta YIpPaBIiHHSI €KOHOMIYHOIO CTIHKICTIO. AKTHBIi3allis MPOLECIiB eKOHOMIYHOI TpaHC(OPMAIIT Ta IiIBUIICHHS
HECTaOUIBHOCTI FOCMOAAPCHKOI0 CEPEIOBUIIA 3yMOBIIOIOThH MEPEryisia TPaluLiiHUX MiAXOAIB O OLIHIOBaHHS
(hiHaHCOBOTO CTaHy MiANPHEMCTB.

VY mpausx H. I'puntok [1], O. Kpemens [2], O. JlonatoBcbkoi [3] yBara akieHTY€eThCsl HA HEOOXiAHOCTI po3-
BUTKY IHCTPYMEHTapito (hiHAHCOBOIO YNpPaBJiHHA B yMOBAaX IOCHJICHHS PU3UKIB, OOMEXEHOCTI pecypciB Ta
3pOCTAaHHS BUMOT 10 3a0e3neueHHs (JiHaHCOBOT CTIHKOCTI Cy0’€KTIB FOCIOAAPIOBAHHS. ABTOPH MiAKPECIIOIOTh,
10 KJIACHYHI T1IX0/IH JI0 OI[iHIOBaHHS (DiHAHCOBOTO CTaHy MOTPEOYIOTh aanTallii 10 HOBUX €KOHOMIYHMX YMOB.

[Nopanpmuii pO3BUTOK HAYKOBHX MiAXOMIB MOB’SI3aHMH i3 PO3IIHUPEHHSM 3MICTOBOTO TPAaKTyBaHHS IIa-
tocrpoMokHOCTi. B. I3tomcrka [4], B. Xpankina [5], O. Tomuyk [6] po3risgaroTh ii sik 6araTOKOMIIOHEHTHY
XapaKTEPHUCTHKY, sIKa POPMYETHCS ITi BIUTMBOM JIIKBIHOCTI, (hiHAHCOBOI CTIHKOCTI, piBHS (piHAHCOBOI Oe3meKkn
Ta e(DeKTUBHOCTI YIPaBIiHHS pecypcamH mianpueMcTBa. Takui mixi JO3BOJISIE IIEPSHTH BiJl By3bKOTO PO3YMiH-
HS TUIATOCITPOMOYKHOCTI JT0 KOMIUIEKCHOTO OadeHHs (JiIHAHCOBOI CIIPOMOYKHOCTI ITiIIPHEMCTBA.

Okpemuid HamnpsM Cy4YacHUX JOCIIDKCHb MPHCBSIYEHO PO3BUTKY METOJIUYHOTO 3a0e3redeHHs (iHAaHCOBOT
nmiarHoctuku. Y pobotax JI. Jlokienko [7] ta 1. KucenboBa [8] 0OrpyHTOBY€EThCS BHKOPHCTAHHS KOMOiIHOBa-
HUX METOJIIB OI[IHIOBAHHS, SIKI IIepe10aYaroTh MOETHAHHS TPAIUIIIHHOTO (hIHAHCOBOTO aHATI3Y 13 MPOTHO3HUMHU
IHCTPYMEHTaMH OI[IHKH PU3HKIB.

b. llupinos [9] ta O. [Tanuenko [10] po3risiaaroTh MOKIHBOCTI BAKOPHCTAHHS IIPOTHO3HUX MOJIEIICH Y CHC-
TeMi YIpaBIIiHCHKOTO 3a0e3neveHHs (piHAHCOBOI CTIMKOCTI Ta HArOJOIIYIOTh HA HEOOXITHOCTI BIPOBAIKECHHSI
MeXaHi3MiB paHHbOT'O pearyBaHHs Ha HETaTHBHI 3MiHU ()iHAHCOBOT'O CTaHy MiANPUEMCTB.

VY nocuimxenHi aBTopiB [11] yBary 30cepeaxeHo Ha MUTAaHHAX (POPMYBAHHS MEXaHI3MiB 3a0€3MeUeHHs I1a-
TOCIPOMOXKHOCTI MiANPUEMCTB Ta IHTETpallii aHATITUYHUX IHCTPYMEHTIB Y CUCTEMY (hiHAHCOBOTO YHPABIiHHS.
ABTOpH MiAKPECIIOIOTh BAXIINUBICTh KOMIUIEKCHOTO MiIXOAY 10 MPUNHSTTS YHPABIIHCHKUX PILICHb B YMOBAX
3pocTaHHs (PIHAHCOBHMX PU3HKIB.
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HesBakaroun Ha 3HAYHHUN BHECOK 3a3HAYCHHUX aBTOPIB Y PO3BUTOK METOMIB (PiHAHCOBOI JIarHOCTHUKH, ITUTAHHS
KOMIUIEKCHOTO TTO€HAHHS pe3yJIbTaTiB (piHAaHCOBOTO aHalIi3y Ta MPOTHO3HMX Mojenel y mpoueci GopMmyBaH-
HS YIPaBIiHCHKUX PIlIeHb 10O MiABHILEHHS IUIATOCIIPOMOXKHOCTI MiANPUEMCTBA MOTPEOYIOTh MOAABILIOTO
HAYKOBOT'O ONpPaIfOBaHHS.

IIpoBenenuit aHani3 HAyKOBUX Ipallb J03BOJSE 3pOOUTH BUCHOBOK IPO CYTTEBUH PO3BUTOK TECOPETHUYHHX 1
METOJMYHUX IMiJIX0/IB 10 OLIHIOBaHHS TIATOCIIPOMOKHOCTI MiANPUEMCTB. BogHOYAC HOCTIIKEHHS TEPEBAKHO
30cepe/KeHi a00 Ha aHaji31 OKpeMHUX MOKA3HHUKIB JIKBIAHOCTI Ta (hiHAHCOBOI CTIMKOCTI, a00 Ha 3aCTOCYBaHHI
MPOTHO3HUX MOJENCH OIIHIOBAHHS PU3MKy OaHKpyTCTBa. HemocTaTHBO MOCTIKEHHMHU 3aJMINAIOTHCS MHUTaH-
HS IHTErpalii pe3ynbTaTiB (iHAHCOBOTO aHANI3y Ta MPOTHO3HOI AIarHOCTUKHU y €INHY CHCTEMY YIIPaBIiHCHKO-
TO MPUHHATTS pillleHb, CIPSIMOBAaHY Ha MiIBHIIEHHS IUTATOCIIPOMOXKHOCTI mimpuemcTBa. Came HEOOXiAHICTH
(hopMyBaHHS KOMIUIEKCHOTO MEXaHi3My, SIKHI TIO€IHYBaB O JiarHOCTHYHY, MPOTHOCTHYHY Ta YIPaBIIHCHKY
CKJIQJIOBi, BU3HAYA€E aKTyaJbHICTh MOJAIBIINX JOCIIPKEHb Y IIbOMY HAIIPSIMI.

Merta i 3aBaanus gocaizkennsi. MeToro JOCITiHKCHHS € OOTPYHTYBaHHS TEOPETUKO-METOIMYHIX 3acal Ta
PpO3pOOICHHS PAKTUYHUX PEKOMEHAAIIN 110,10 (POpMYBaHHS MEXaHI3MYy MiABUIECHHS TIATOCITPOMOKHOCTI ITiJI-
MPUEMCTBA B YMOBaX €KOHOMIUHOT HECTaOILHOCTI HA OCHOB1 KOMIUIEKCHOTO OIIHIOBaHHS (DIHAHCOBOTO CTaHY Ta
MPOTHO3YBAHHS PU3UKY BTPATH ILIATOCTIPOMOIKHOCTI.

Bukiax ocHoBHOTo MaTepiaidy. Y Cy4acHHX yMOBaX (DYHKI[IOHYBaHHS ITiIIMPUEMCTB IUIATOCIPOMOKHICTH
HaOyBa€e 3HAYCHHS KOMIUICKCHOTO IHAWKATOpa pe3yJIbTaTHBHOCTI (hiHAHCOBOTO yIpaBiiHHSA. Bona BimoOpaxae
HE JIMILE TOTOYHY 3[aTHICTh Cy0’ €KTa TOCTIOAapIOBaHHS BUKOHYBATH (piHaHCOB1 3000B’sI3aHHS, a i XapakTepu3ye
AKICTb BUKOPUCTaHHS PECYPCHOTr0 MOTEHIially Ta 34aTHICTh MiATPUMYBATH CTa0UIbHICTh PO3BUTKY.

VY KIaCHYHOMY TPAKTYBAHHI INIATOCIIPOMOXKHICTh BH3HAYAETHCS K MOKIMBICTD MiJIPHEMCTBA CBOE€YACHO
3/1HICHIOBAaTH PO3paxXyHKHU 3a cBOIMHU (hiHaHCOBUMU 3000B’s13aHHAMU [12]. OnHak cydacHU miaxin nepeadauae
MIMpIIEC PO3YMIHHS Ii€l KaTeropii Ta BpaXxoBYe B3a€MO3B’SI30K MiX (PIHAHCOBHUMHU PE3yJIbTaTaMM, CTPYKTYPOIO
JoKepen (hiHaHCYBAHHSL, JIIKBITHICTIO Ta €(PEKTUBHICTIO YIIPABITIHHS KalliTaIoOM.

3 eKOHOMIYHOI TOUKHU 30py IIATOCTIPOMOXKHICTh (POPMYETHCS SIK PE3yIbTAT B3a€MOZI] MPOIIECiB 3aTydeHHS,
pO3MOJly Ta BUKOPUCTAaHHS (DiHAHCOBUX pecypciB. Y IIbOMY KOHTEKCTI BOHA BiJIOOpa)kae 3IaTHICTh ITiIpH-
€MCTBa 3a0e3rnedyBaTh (JiHAHCOBY piBHOBAry, MiJAITPUMYBATH HEOOXIIHUI piBEHB JIKBIIHOCTI Ta MiHIMI3yBaTH
BIUIMB (DIHAHCOBHUX PU3HKIB.

VY cydacHi#l JliTepaTypi IIaTOCIIPOMOKHICTh PO3TIIAAA€THCS Yepe3 JCKiIbKa B3a€MOJIONMOBHIOBAILHUX ITiJI-
xoJiB. YacTuHA JOCIITHUKIB aKIIEHTY€E yBary Ha 3/JIaTHOCTI IMiIMPUEMCTBA BUKOHYBAaTH (PiHAHCOBI 3000B’s13aH-
HsI, 1HIII ITOB’SI3YFOTH i1 13 3a0e3neueHHsIM (PIHAHCOBOI CTIHKOCTI, (DiHAHCOBOT OE3MEeKH Ta aJanTHBHOCTI JI0 3MiH
30BHIIIHBOTO cepenoBra [ 13]. Y3araapHeHHS 3a3HAYCHUX ITiIXO0/IiB O3BOJISIE TPAKTYBATH ILIATOCIIPOMOYKHICTh
SIK 1HTErpabHy (PIHAHCOBO-YIPABIIIHCHKY XapaKTEPUCTUKY IMiIPUEMCTBA.

Y3aranbpHeHHS 3a3HAYCHHX ITiIXO/IB T03BOJISIE TPAKTYBATH ILIATOCIIPOMOXKHICTD SIK IHTErpalIbHY (piHAHCOBO-
VOPaBIiHCbKY XapaKTepPUCTUKY, M0 BigoOpaxkae 3HaTHICTb MIANPUEMCTBA MIATpUMYBaTH (HiHAHCOBY
30aJIaHCOBAHICTh, aAANTyBATUCS 10 3MiH 30BHIIIHBOTO CEPEOBHUIIA Ta 3a0e3MeuyBaTH peasi3allilo cTpaTeriyHux
IiJIel PO3BUTKY.

O11iHIOBaHHS TNIATOCTIPOMOXKHOCTI MIATIPUEMCTBA MOTPeOy€e BpaxyBaHHS YMHHUKIB, 10 BU3HAYAIOTH i PiBEHb
Ta IUHAMIKy y daci. PiHaHCOBA CIIPOMOXKHICTD MiNPHEMCTBA (POPMYETHCS MiJ] BILIMBOM KOMIUIECKCY B3a€EMO-
OB’ SI3aHUX YMOB, YaCTHHA 3 SKUX BUHUKAE BCEPEANHI MIIIPUEMCTBA, TOAL AK iHII 00yMOBIICHI XapaKTePUCTH-
KaMH 30BHIITHHOTO EKOHOMIYHOTO CEPEAOBHIIA.

Jo BHyTpimHIX (akTOpiB HameXaTh CTPYKTypa akTHBIB 1 JpKepesn (iHaHCYBaHHS, CTaH JIIKBITHOCTI,
e(eKTUBHICTH YIIPABIiHHSI TPOIIIOBUMH IIOTOKAMH, PiBEHB MPHOYTKOBOCTI, OpraHi3aiist iHaHCOBOTO IUIAHYBaHHS
Ta SIKICTh BHYTPIIIHROTO KOHTPOITI0. Came 11l CKIIa0Bi (POPMYIOTh TIOTSHIIIAM MTiIPHUEMCTBA III0I0 MTiATPUMAHHS
(hiHAaHCOBOT piBHOBArW Ta 3a0e3NeUeHHs CTa0ILHOCTI ONepaIiiHOl JisSUTBHOCTI.

30BHINIHI (haKTOPH MAIOTH IEPEBAKHO OMOCEPEAKOBAHMIN XapaKTep BIUIMBY Ta BU3HAYAIOTHCS MaKPOCKOHO-
MIYHOIO CHUTYAIlI€r0, piBHEM 1HQIISIIT, YMOBaMHU JOCTYITY JIO (PIHAHCOBUX PECYpPCiB, ITOJIATKOBUM CEPEIOBHILEM,
KOHKYPEHTHOIO CHTYAI[i€}0 Ta iHCTHTYI[iHHUMH 0COOIMBOCTAMH (DYHKIIOHYBaHHS PUHKY. IX Jisl IPOABIAECTHCS
yepes 3MiHy BapTOCTI KamiTaly, JOCTYMHOCTI (piHAHCYBaHHS Ta PiBHS (PIHAHCOBUX PU3HKIB.

3 ypaxyBaHH]IM Cy4acCHHMX MiJXOAiB (paKTOpH MIATOCHPOMOMXHOCTI JOLIIBHO IpyIyBaTH 3a KiJlbkoMa Ha-
npsiMmaMu: (pIHAHCOBUM, BHPOOHHUYO-ONEpalifHUM, OpraHi3aliiHO-yNpaBIiHCHKUM, IHCTHTYLIHHO-PUHKOBHM
Ta coliajlbHO-eKOHOMIYHUM. [IpoBiHE 3HAUYEHHS NPU BOMY HaNEXUTh (HiHAHCOBUM (haKTOpaM, OCKIJIbKU came
BOHHU 0€3M0CEepeIHbO BILIMBAIOTh HA CTPYKTYPY KamiTally, JIKBIHICTb, TPOIIOB] MOTOKU Ta PiBeHb (PiHAHCOBOI
CTIMKOCTI MiANIPHEMCTBA.

baraTokoMIoHEHTHUI XapaKTep MIATOCHPOMOKHOCTI 0OYMOBIIOE€ HEOOXiTHICTh 3aCTOCYBAHHSI KOMILIEKC-
HOTO Tixxoay 1o ii omiHiOBaHHS. BukopucTaHHS JMIe OKpeMHX KOe(iIlieHTIiB JIIKBITHOCTI ab0 aBTOHOMII He
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JI03BOJISIE CPOPMYBATH TTOBHE YSIBJICHHS PO (hiHAHCOBUI CTaH MiIIPUEMCTBA Ta HOTO 3[aTHICTh MIATPUMYBATH
CTaOIBHICTD y MEPCIIEKTUBI.

Y cyuacHiii npakTuili iHAHCOBOI JIarHOCTUKH JOIUTLHUM € MTOETHAHHS KUTbKOX aHATII THYHKX piBHIB. [leprmit
piBeHb nependavae oliHIOBaHHS (HiIHAHCOBO-TOCIIONAPCHKUX PE3YNbTATIB AIJIBHOCTI mianpuemMcTsa. JApyruii —
aHaJIi3 JiKBiAHOCTI, CTPYKTYpHU KamiTary Ta piHaHCcoBOi cTiiikocTi. TperTiil piBeHb OpieHTOBAHUI HA JOCHIKECHHS
JIIII0BOT aKTHUBHOCTI Ta €()EKTUBHOCTI BUKOPUCTAHHS PECypCiB. 3aBepIlaNbHIM €TalloM BHCTYIIA€ 3aCTOCYBAHHS
MIPOTHO3HUX MOJIENICH, CIIPSIMOBAHUX Ha BHUSIBICHHS MOTCHIIHHUX PU3HKIB BTPATH MIATOCTIPOMOKHOCTI.

[ndopmamniiiHoro 623010 TAKOTO MiAXOAY BUCTYMAIOTH JaHi (hiHAHCOBOI 3BITHOCTI, BHYTPIIIHBOTO YIIPABIiH-
CBKOTO 00J1iKy, (PIHAHCOBOTO IIJIAHYBAaHHS Ta 30BHIMIHIX iH(QopManiitHO-aHATI THYHHX pKepen [ 14]. Bukopucranus
Cy4JacHUX IU(PPOBUX IHCTPYMEHTIB 00poOKH (piHAHCOBOI iH(pOPMAIIT PO3MUPIOE MOXKIUBOCTI IHTETpaIlil aHAai-
THYHHX MPOLIEAYP Ta 3a0e3reuye mepexij] Biji OMMCOBOT0 aHaJIi3y /10 o0y I0BH MPOTHO3HUX CIICHAPIiB.

VY3aranbHEHHS HaBEICHHX ITOJIOKEHb JO3BOJISIE BU3HAYUTH IUIATOCTIPOMOXKHICTB SIK IHTETPAIbHUN PE3yilb-
TaT B3aeMOoi1 (DiIHAHCOBHUX, YIPABIIHCHKUX Ta 30BHINTHHOSKOHOMIYHUX (DAKTOPIB, IKUH XapaKTepH3YeE 3/1aTHICTh
MiJNpUEMCTBA 3a0e3MeuyBaTH BUKOHAHHS 3000B’sI3aHb, MATPUMYBaTH (iHAHCOBY 30aJIaHCOBaHICTh Ta (hopMmy-
BaTH YMOBH JJIS CTIHKOTO PO3BHTKY.

CcopmoBaHi TEOpeTHYHI MOJIOKEHHSI CTBOPIOIOTH MIATPYHTS JJISI MEPEXOLy IO MPUKIATHOTO TOCIIIKCH-
HSl MEXaHI3MIB 3a0€3MeUeHHs [UIATOCIIPOMOXKHOCTI Ha PiBHI KOHKPETHOTO MiANpHeMCTBa. [IpakTudHuil aHami3
JIO3BOJISIE HE JIMILE MEPEBIPUTH 3aCTOCOBHICTh TEOPETUUHUX MIIXOIB, a ¥ BCTAHOBUTHU B3a€MO3B’SI30K MK
(hiHaHCOBUMHU pe3yJIbTaTaMu AisIBHOCTI Ta piBHEM (DiIHAHCOBOT CTIHKOCTI.

Jns mpaktuuHOi ampobauii 3anpornoHoBaHoro miaxony odopaHo AT «Ykpnomra». BuOip o6’exta mocii-
JUKEHHsI 00yMOBJICHUH CTPATEri4HOI0 POJUIIO MiNPUEMCTBA y 3a0€3eUeHH] TOMITOBO-IOTICTUYHUX Ta CYMyTHIX
(hiHAaHCOBUX MOCIYT, MACIITA0HICTIO HOTO JiSUTBHOCTI Ta AOCTYIHICTIO OQiliiHOT iHpopManiiiHoi 0a3u A mpo-
BeJIeHHS (DIHAHCOBOT IIaTHOCTHUKH.

@ynkmionyBanHs AT «YKpromTa» B yMoBax TpaHc(opMarii 6i3Hec-1poIeciB, pO3BUTKY HU(PPOBUX CEPBICiB
Ta HEOOXIJTHOCTI miATpuMaHHs (PIHAHCOBOI CTIMKOCTI CTBOPIOE JOMLIIbHI YMOBHU JJIsl JOCHIHKEHHS TUIATOCIIPO-
MOYKHOCTI SIK KOMIUIEKCHOI YIpaBIiHCBKOI KaTeropii. IIpoBeaeHHs MOAaIbIIoro aHajli3y J03BOJIUTh BU3HAUYUTH
KITFOYOBI TCHJICHIIIT 3MiHU (DIHAHCOBOTO CTaHY ITiIIIPUEMCTBA, OIIHUTH PiBEHb PU3UKY BTPATH IIATOCTIPOMOKHO-
cTi Ta chOpMYBATH TPAKTUYHI PEKOMEH/IAITIT 111010 HOTO ITiIBUIIICHHSI.

[TouaTKOBMM eTanoM OIHIOBAHHS IIATOCIIPOMOXKHOCTI € aHalli3 (DiHAHCOBO-TOCIIOAPCHKUX TMOKa3HHUKIB,
OCKUJIBKM camMe BOHU (POpPMYIOTh 0a30BE YSBJICHHS MPO Pe3yJIbTaTH JIsUTLHOCTI MIMPUEMCTBA, CTPYKTYPY pecyp-
CiB Ta piBeHb (PIHAHCOBOI CTIHKOCTI.

VY tabs. 1 HaBelleHO OCHOBHI (PiHAHCOBO-TOCTIOAAPCHKI MokasHUKU AT «YkpromTay 3a nepion 2022-2024 pp.

Tabnuys 1
OcHoBHi (pinancoBo-rocnogapcebki nmokasnuku AT «Ykpnomra» 3a 2022-2024 pp.

Iloxasuuk 2022 2023 2024
UYnctnii npubyTOK (30MTOK), THC. TPH —1 258 089 —796 361 —413 204
AKTHUBH, THC. TPH 10 093 159 10 460 818 11 520 926
Buracuuit kamitan, THC. TPH 1419 800 623 439 210 235
UwmcTHii T0XiJ, TUC. TPH 10323 419 11 581 111 12978 008
PentabesbHICTh aKTHBIB, %o -12,46 -7,61 -3,59
PentabesnbHICTh POIaKiB, % -12,19 —6,88 -3,18

Jlocepeno: po3paxoBaHO aBTOpaMHU Ha OCHOBI [15].

PesynbpTaTé cBigUaTh MPO CyNEPEWIMBY AMHAMIKY PO3BUTKY MiJIPHEMCTBA. YTPOAOBX JOCIHIAKYBAHOTO
nepioay YnucThil 30UTOK CKOPOTUBCS Maibke yTpuui — 3 1,26 Mapa rpa y 2022 p. 1o 413,2 muH rpH y 2024 p., mo
BKa3ye Ha IMMOCTYINOBE MOKpaIeHHs (hiHaHCOBOTO pe3yibTary. OIHOYACHO BiIOYIIOCS 3pOCTaHHS YUCTOTO JJOXOTY
Ha 25,7 % Ta aktuBiB Ha 14,1 %, 1110 CBITYNUTH PO POLIMPEHHS MACIITA0IB MiSITBHOCTI Ta 30epeKeHHs onepa-
[IAHOT aKTUBHOCTI.

Pazom i3 THM (piHaHCOBA CTPYKTYpA MiITPUEMCTBA JIEMOHCTPYE 03HAKH TOTIpIICHHS. BriacHuii KamiTan 3a Tpu
POKH CKOPOTHBCS OIIbIN HIXK Y IIICTh pasiB, 0 00Mexye (hiHAHCOBY aBTOHOMIIO Ta ITiJIBUIIYE 3AJICKHICTD BiJ
30BHINIHIX JpKepen ¢iHaHcyBaHHs. He3Bakarouu Ha MO3WTHUBHY JTUHAMIKY PEHTA0CIbHOCTI aKTHUBIB 1 MPOJIAXKIB,
X 3HAYCHHS 3AJIMIIAIOTHCS BiJI’€MHUMH, 1[0 MiATBEPDKYE 30€peiKeHHS 30UTKOBOCTI TisSTIBHOCTI.

JIst OLIHKK KOPOTKOCTPOKOBOI ILIATOCIIPOMOKHOCTI Ta PiBHsI (DiHAHCOBOI CTIMKOCTI MPOBEJCHO aHai3
KITFOYOBHX Koe(ilieHTiB (Tadi. 2).
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Tabnuys 2
IMoxa3nukm dikBimHOCTI Ta pinaHcoBoi cTiiikocTi AT «Ykpnomra» 3a 2022—-2024 pp.
IMokazuuk 2022 2023 2024
KoedimieHT mokpuTTS 0,81 0,70 0,66
KoedimieHT mBuaKoi JIiKBiTHOCTI 0,49 0,63 0,60
KoedimieHT abCOMOTHOT JIIKBITHOCTI 0,25 0,51 0,50
Koeoiuient aBronomii 0,20 0,10 0,04
Koediuient pinancoBoi cTiikocTi 0,31 0,21 0,15
KoedimieHT pinanCOBOI 3a1€KHOCTI 3,93 9,24 26,62

Jlocepeno: po3paxoBaHO aBTOpaMH Ha OCHOBI [15].

AHai3 TOKa3HMKIB JIIKBiIHOCTI 3aCB1TYMB HEOAHOPIIHI TeHASHIII. 3HIKEeHHs KoedimienTa mokputrts 3 0,81
10 0,66 cBiTUUTH MPO TOTIPIICHHS 34aTHOCTI MiANPUEMCTBA BUKOHYBATH IOTOYHI 3000B’S3aHHS 32 PaxyHOK
000poTHUX akTWBIB. BomHouac koedimieHTH MIBUAKOI Ta aOCONFOTHOT JIIKBIIHOCTI TOKPAIIMIMCS MOPIBHSHO
3 2022 p., 1m0 MOKke OYTH HACIIIKOM 30UIBIICHHS YaCTKH BUCOKOJIKBIIHUX aKTHBIB Y CTPYKTYpi 000pOTHOTO
Kartitany.

Haii6imb1n KpuTHYHI 3MIHHU CITOCTEpIiraroThes y cdepi Gpinancoroi ctiikocti. KoedirieHT aBTOHOMIT 3HU3UBCS
1o 0,04, a piHaHCOBaA 3aIEKHICTH 3pociia JIo 26,62, IO CBITYHTH MPO CYTTEBE TOCHJICHHS OOPTOBOrO HaBaHTa-
JKEHHsI Ta BTpaTy (hiHAaHCOBOT He3asekHOCTI. OJHOYACHO KOShIIiEHT IHAHCOBOI CTIMKOCTI CKOPOTHBCS OUIBIII
HIXK YBIYi, TIATBEPUKYIOUH 3MCHINICHHS YaCTKH CTaOLIBHUX JKepelT (iHaHCYBaHHS.

IToka3HUKHK AUTOBOI aKTHBHOCTI JIEMOHCTPYIOThH 3MIIIaHY JTUHAMIKY: KOS(II[iEHT 000POTHOCTI aKTHRBIB 3pic
3 1,02 mo 1,13, mo CBITYHUTH MPO MiABUIICHHS ¢(PEKTUBHOCTI BHKOPHUCTAHHS PECYpCiB, TOII SK OOOPOTHICTH
nebitopcpkoi 3a0oproBanocti 3uu3Maca 3 28,43 no 21,85, m1o Bkasye Ha yNOBUIbHEHHS pO3PaxyHKIB 13 KOHTpa-
reHTaMiy Ta JOJATKOBUM TUCK Ha JIKBIIHICTD.

OTKe, pe3yabTaTH aHali3y MiATBEPKYIOTh HASBHICTh JBOX MNPOTHJICKHHUX TEHICHII: MOCTYIOBE
BIJTHOBJICHHS ONEPAaLiifHOT Pe3yJbTaTUBHOCTI Ta OJHOYACHE INOTIPIICHHS MapaMeTpiB (iHAHCOBOI CTIMKOCTI i
TIATOCTIPOMOKHOCTI. Taka cTpyKTypa 3MiH 00yMOBIIO€ HEOOXIAHICTh TIEPEXOAy Bi TpaaUIiitHOTO KoedimieHT-
HOTO aHaNi3y /10 BUKOPHUCTAHHS IHTEIPOBAHUX MOJAECIEH MPOrHO3YBaHHs (DIHAHCOBOTO CTaHy JUIsS OLIHIOBaHHS
PHU3HKY BTpaTH miaTocnpoMoxHocTi AT «Ykpromray.

Ockinbku AT «YKproniTay mpaitoe B yMOBax HECTaOlIbHOTO €KOHOMIYHOTO CEpe/IOBUINA, TO OIlIHKA HOTO
TUTATOCIIPOMOKHOCTI TIOTpeOy€e BHUKOPHUCTAaHHS HAyKOBO OOTPYHTOBAaHHMX Ta EMIIIPHYHO MEPEBIPCHUX METO-
JIB TIPOTHO3yBaHHA. J{J1s1 MOTJIMONIEHHS OIIHKK TuIaTocipoMokHOCTI AT «YKpromiTay IOMiTbHO 3aCTOCYBaTH
IHCTPYMEHTH MTPOTHO3YBaHHS (JiHAHCOBOT CTIKOCTI HA OCHOBI JMCKPUMIHAHTHOTO aHalli3y. BUKoprcTaHHS iHTe-
rpajJbHUX MOJICJICH JTO3BOJISE TICPEHTH BiJl OIIHIOBAHHS TTOTOYHOTO (PIHAHCOBOTO CTaHY JI0 BU3HAYCHHS PU3UKY
BTPaTH IUTATOCIIPOMOKHOCTI Ta HMOBIpHOCTI (hiHAHCOBOT MecTadiizamii y nepcreKTUBi.

3 oryisily Ha pe3ysbTaTH MOMEPEIHBOT0 aHAI3y JIKBITHOCTI, (DiHAHCOBOT CTIHKOCTI Ta J1JIOBOI aKTHBHOCTI,
JUTSL TOCJTIJDKEHHS BUKOPHCTaHO MoJieTi AnbTMaHa, bieepa Ta Taddiiepa, ki BpaxoByOTh pi3Hi aclieKTH (iHaH-
COBOI IISUTBHOCTI MiIIPUEMCTBA — CTPYKTYPY KaIliTairy, MIPHOYTKOBICTh, 3a0€3MEUCHICTh TPOMIOBUMHE TOTOKAMU
Ta 31aTHICTb BUKOHYBAaTH IOTOYHI 3000B’s13aHHs. Bubip moneneit Anbrmana, bisepa Ta Taddaepa odymoBneHmii
X MOLIMPEHUM 3aCTOCYBAHHAM Y MPAKTHUIl TPOrHO3yBaHHA (DIHAHCOBOI CTIHKOCTI Ta MOKJIMBICTIO OILIIHIOBAaHHS
PI3HUX aCIEKTIB IJIATOCIPOMOXKHOCTI: CTPYKTYpH KariTaily, e(eKTHBHOCTI BUKOPHCTAHHS aKTHBIB, 3JJaTHOCTI
TeHepyBaTU IPOIIOBI TOTOKU Ta pU3HKY (hiHaHCOBOI AecTadinmizarii. KomMOiHyBaHHS KiTbKOX MOAEIEH 103BOJISIE
MiABUIIUTH 00’ €KTUBHICTh OLIIHIOBAHHS Ta 3MEHIIUTH BILUTUB OOMEKEHb OKPEMHUX METOJMK. Pe3ynbTaTu Biamo-
BIZTHUX PO3paxyHKiB HaBEACHO y Ta0uI. 3.

Tabnuys 3
Pe3yabTaTn nporHo3Hoi omiHkHN nmiarocnpomMokHocTi AT «Ykpnomra»
Moaeanb 2022 2023 2024 InTepnperauis
AlnpT™MaHa 1,92 1,75 1,79 Cipa 30Ha / MiJIBUIICHUI PU3HK
biepa 0,198 0,547 0,163 Pusnk — crabimizaniss — NOTipIICHHAS
Taddrepa —-0,349 0,009 0,284 YacTKOBE 3HIKCHHS PU3HKY

Jlorcepeno: po3paxoBaHO aBTOpaMu Ha OCHOBI [15; 16].

3a pe3ynabpTaTaMy OIIHIOBAHHS 33 MOJCIIIO ANBTMaHA MiANPHEMCTBO MPOTATOM YCHOTO JOCIIIKYBAHOTO
nepioy nepedyBajo y 30HI MiJBUINEHOTO PU3UKY (DIHAHCOBOT HECTAOUTBHOCTI. 3HAUEHHS 1HTETPAIBHOTO I0-
Ka3HHMKa KOJMMBaIKCS B Mexax 1,75-1,92, mo He J03BOJISIE BIMHECTH MiIPUEMCTBO 10 (hiHAHCOBO Oe3MeYHOI
kareropii. Hesnaune nokpaienss y 2024 p. He KOMIIGHCY€ HAKOTTMYCHUX CTPYKTYPHUX JIUCOATIAHCIB.
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Moenb biBepa mokaszana HECTIHKY AMHAMIKY TUIATOCIIPOMOXKHOCTI. Skiio y 2023 p. koedilieHT THUMYacoBO
nocar piBHs ¢pinancoBoi criiikocTi (0,547), To y 2024 p. Bin 3Hu3uBCcA 10 0,163, 1110 CBITYUTH MPO MOTiPIICHHS
3IATHOCTI MiJIPUEMCTBA 00CITyrOBYBaTH 3000B’I3aHHS 32 PaXyHOK BHYTPILIHBO C(POPMOBAHUX TPOLIOBUX MIOTO-
KiB 1 MOCHUJIEHHsI OOProBOr0 HABAHTAXKEHHSI.

Pesynbratin Mmozeni Taddiepa 1eMOHCTPYIOTh MOCTYNOBE MOKpalleHHs (piHaHCOBOTO CTaHy: iHTErpalbHUMA
noka3Huk 3pic i3 0,349 y 2022 p. mo 0,284 y 2024 p. Ile cBiquuTh Mpo 4acTKOBE BiTHOBIEHHS OMEpaliiHOi
e(heKTUBHOCTI Ta MOKPAIIEHHS! KOPOTKOCTPOKOBOI MIATOCTIPOMOYKHOCTI, OJIHAK MiJIPUEMCTBO 1€ HE JOCATIIO
CTIMKOTO OE3MEYHOTO PiBHS.

OTpuMaHi pe3yIbTaTh 3arajioM Y3roJUKYIOTHCS 3 ITOTIEPEIHIM aHai30M (hiHAHCOBO-TOCMOIAPCHKUX ITOKA3HU-
KiB Ta MATBEPKYIOTh CYNIEpEwINBHI XapakTep po3BUTKY AT «Ykpromra». 3 0gHOTO OOKY, CIIOCTEPIraeThes
3pOCTaHHS BUPYYKH Ta CKOPOUCHHS 30MTKOBOCTI, 3 IHIIIOTO — 30€piraroThCs MpooOJieMH HU3bKO1 (P iHAHCOBOT aBTO-
HOMI{, BUCOKOI 3aJIeKHOCTI BiJI TO3UKOBOTO KaIiTally Ta HECTIHKOT JIIKBITHOCTI.

TakuM YHHOM, pE3yIbTaTH IHTETPOBAHOTO MOJENIOBAHHS CBiqUaTh INMPO 30EPEKEHHS PUHUKY BTPAaTH
IJIATOCIIPOMOXKHOCTI Y CEpETHhOCTPOKOBIHN nieperieKTuBi. J{ist 3mintHeHHs GinancoBoi cTiiikocTi AT « Ykpriormiray
JIOLIJTBHUMH € 3aXO0JI1 [OJT0 T1IBUIIICHHS ONepaIliifHOl peHTa0eIbHOCTI, ONITUMI3allii CTPYKTYpH Karitaity, ooMe-
JKEHHsS1 O0OPTOBOT0 HABAaHTA)KEHHSI Ta MMOCHIICHHS YIIPABIiHHS IPOIIOBUMH ITOTOKAMH.

PesynbraT MpoBeJCHOTO aHami3y (iHAHCOBO-TOCIOIAPCHKUX IMOKA3HUKIB, OIIHIOBAHHS JIIKBIIHOCTI,
(hiHaHCOBOI CTIMKOCTI Ta MPOTrHO3YBAaHHS PU3UKY BTPATH IIATOCIPOMOMXHOCTI JO3BOJISAIOTH 3pOOUTH BUCHOBOK
po HeoOXigHicTh nepexonay AT «YKproiray Bijl MEpeBaXKHO aJallTUBHOIO pearyBaHHS Ha (piHAHCOBI BUKJIMKH
JI0 CHCTEMHOTO yIpaBiiHHA (piHaHCOBOIO cTiliKicTio. He3Baxaroun Ha MO3UTHUBHY AWHAMIKY OKpEMHUX [TOKa3HU-
KiB JiSTIBHOCTI, 30KpeMa 3pOCTaHHS JOXOAY Ta CKOPOUYECHHS 00CsATiB 30MTKIB, BUABICHUI UcOaIaHC y CTPYKTYpi
KaliTady Ta MOKa3HUKaX MIaTOCIPOMOXKHOCTI MOTPEOYIOTh BIPOBAKEHHS KOMIIJIEKCY YIPaBIIHCHKHUX 3aXO/IiB.

[lepmioyeproBuM HampsMOM  MiABHIIEHHS IUIATOCIIPOMOXKHOCTI MiJNPUEMCTBA JIONIJIBHO BHU3HAYUTH
YIOCKOHAJICHHSI CHCTEMH YIPaBIiHHS IPOLUIOBUMH MOTOKAMH Ta JIIKBIHICTIO. SHIKEHHS KOe]ilieHTa TOKPUTTS
1o piBas 0,66 32 OTHOYACHOTO 3POCTaHHS OKPEMUX ITOKAa3HUKIB JIIKBITHOCTI CBITYNTH PO HEPIBHOMIPHICTH (hop-
MYBaHHs 000POTHOTO KaIliTally Ta HEOOXiTHICTh TIOCHIICHHS! KOHTPOJIO 32 HOTOYHUMH (DiHAHCOBUMH ITOTOKAMHU.

VY 1bOMy KOHTEKCT1 JOIUIBHUM € BIPOBAPKEHHS KOPOTKOCTPOKOBOTO (hiHAHCOBOTO TUIAHYBAaHHS 13 BHUKO-
PUCTAaHHSM IPOTHO3HUX MOJIENIeH PyXy TpOIIOBHX KOIITIB, MO JIO3BOJUTH 3a0€3MEUUTH OUIbII S(PEKTHBHE
Y3rOJDKEHHS HaJIXOJKCHB 1 IIaTexiB. J[oJaTKOBO peKOMEHI0BaHO ¢(hOpMYBATH BHYTPILTHIO CHCTEMY KOHTPOJIIO
JIe0ITOPChKOT 3200PrOBaHOCTI NUISIXOM BCTAHOBJICHHSI HOPMAaTHBHHUX CTPOKIB PO3PaXyHKIB i3 KOHTPAreHTaMH Ta
MIOCHJICHHS MOHITOPUHTY BUKOHAHHS TOTOBIpHUX yMOB. [IpakTHuHE 3HAUEHHS TaKOXK Mae pOpMyBaHHS Pe3epPBY
JIKBIJTHOCTI JIJISl IIOKPUTTS ONEPALiiHUX BUTPAT Y TIEPIOJIU MiIBUIIICHOT () iHAHCOBOI HECTAO1TLHOCTI.

JlpyruM HampsMOM € ONTHMI3allisl CTPYKTYPH JDKEpe (piHAHCYBaHHS Ta BIIHOBJICHHS (DIHAHCOBOT aBTOHO-
Mii mignpuemcra. OTpUMaHi pe3yJbTaTH 3aCBIAYMIIN CYTTEBE CKOPOYEHHS BJIACHOTO KalliTaly Ta 3POCTaHHS
(hiHaHCOBOI 3aJIEKHOCTI, MO0 MIATBEP/HKYETHCS 3HIDKCHHSIM Koedinienta aBToHomii 10 0,04 1 30iibIICHHIM
koediienta (iHaHCOBOI 3aJIeXKHOCTI 10 26,62. Taka quHaMiKa CTBOPIOE J0AATKOBI PU3HMKH JUIS MiATPUMAHHS
CTaOLIBHOI TIATOCIIPOMOXKHOCTI Y CEPETHbOCTPOKOBIH MEPCIIEKTHBI.

3 MEeTO0 MiABUIIECHHS (PIHAHCOBOT CTIMKOCTI TOLINBHUM € MEPETIIsA CTPYKTYPHU 3aTyUEHUX PECYPCIB 13 OCTY-
MTOBUM 3MEHIICHHSM YaCTKHA KOPOTKOCTPOKOBHUX 3000B’s13aHb Ta NIEPEOPIEHTAIIEI0 HA OUIBII CTAOUTBHI JKepena
¢inancyBaHHs. BogHodac BaXKIMBUM IHCTPYMEHTOM MOXKE CTATH IiABHUIIECHHS €()EeKTHBHOCTI BUKOPHUCTAHHS
HasIBHUX AKTHBIB 4Yepe3 OI[iHIOBAHHS PE3yJbTATUBHOCTI IHBECTUI[IMHUX PIMICHb Ta ONTHMI3aIlil0 KaMiTaTbHUX
BHUTpAT.

Oxkpemoi yBaru notpe0ye ImiIBUIICHHS onepalliiiHoi eekTuBHOCTI mianpreMcTBa. He3Baxarouu Ha MO3UTHB-
HY JIMHAMIKY YHCTOTO JIOXOJy, 30€pEeKEHHS BiJl’€MHUX IMOKA3HUKIB PEHTA0EIBHOCTI CBIIYUTH TIPO HEOCTATHIN
piBeHb €(DEeKTHBHOCTI BUKOPHCTAHHSI PECYPCHOTO MOTEHITIATY.

VY 11bOMy HampsiMi JOUIJTBHUM € TOAAJBINNNA pPO3BUTOK HU(POBUX CEPBICIB, MacmITa0yBaHHS (iHAHCO-
BHX 1 JIOTICTUYHHUX TIOCIYT 13 BHINOK JOJAHOK BAapTICTIO, @ TAKOXX ONTHMI3AIlisl OTMeparifHuX BUTpPAT 4yepes
BIIPOBADKECHHSI CYYaCHHX ITIXOMIB IO YIPaBIiHHSA Oi3Hec-mporecamMu. Jl0gaTKOBHM pe3epBOM ITiIBUILCHHS
TUTATOCIIPOMOIKHOCTI MOYKE BHCTYIIATH PO3IIUPEHHS CIIBIIPAlli 3 KOPIIOPATUBHIM CEKTOPOM Ta PO3BHTOK CEpPBi-
CiB €JIEKTPOHHOT KOMepLii.

3 ypaxyBaHHAM pe3yJIbTaTiB IPOTHO3HOT OLIIHKH TOUUTBHUM € TaK0XK BIPOBAJXKEHHS CUCTEMHU IIPEBEHTUBHOTO
(hiHaHCOBOro MOHITOPUHTY. Pe3ynpTaTu 3acTocyBaHHsl Mozaelneil Anbrmana, biBepa Ta Taddnepa minreepaumm
HASBHICTh PU3UKY BTPATH IUIATOCIIPOMOYKHOCTI Ta HEOOXITHICTh MEPEXOAY 0 IHCTPYMEHTIB PAHHBOTO BHSIBJICH-
Hs (pIHAHCOBHX 3arpo3.

[IpakTruHa peamizaiis Takoro MiAXOMy Iepeadadae peryispHe NpPOBEACHHS KOMIUIEKCHOI (iHaHCO-
BOI IarHOCTHKH i3 MOEIHAHHAM KOE(DII[IEHTHOTO aHaTi3y, OLIHIOBAHHS T'POIIOBHX MOTOKIB T4 BUKOPHCTaHHS
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MIPOTHO3HUX MojieNiel (hiHaHCOBOT CTIHKOCTI. L{e T03BOIUTE 3a0€3MEUNTH CBOEYACHE TPUHHATTS YITPABIIHCHKUX
PIIICHB 1 MiIBUIIIUTH aIalITUBHICTH IMIIPUEMCTBA JI0 3MiH 30BHIIIIHHOTO CEPEIOBUIIIA.

IIpoBenene AOCTIKEHHS JTO3BOJWIO MIATBEPIAUTH, IO 3a0€3MEUYCHHSI TIATOCITPOMOYKHOCTI IMiAMPUEMCTBA
€ KOMILJIEKCHUM YIPaBIiHCHKUM 3aBAaHHAM, siKe€ MOTpeOye MO€IHAHHS 1HCTPYMEHTIB (DiHAHCOBOTO aHai3y,
MIPOTHO3YBAHHS Ta CTPATEriYHOTO ynpaBiaiHHg. OTpUMaHi pe3yiIbTaTH 3aCBIIYIIIHI, [II0 BAKOPUCTAHHS JIUILE TPpa-
JUIIHAX MMOKA3HUKIB JIIKBITHOCTI He 3a0e3Meuye MOBHOLIHHOI OIIIHKKM (DIHAHCOBOTO CTaHy MiJIPUEMCTBA Ta HE
JI03BOJISIE CBOE€YACHO BUSIBIISITH PU3NKHU (piHAHCOBOI AecTabimizarii.

3a pesyJibTaTaMu MPOBEJACHOTO JIOCIIKEHHS 3alpOIIOHOBAHO KOMIUICKCHUM MiAXiJ[ O OIiHIOBAHHS TUIa-
TOCIIPOMO’KHOCTI, SIKHH Hependavae MOCTiAOBHE MOETHAHHS aHANli3y (DiHAHCOBO-TOCHOAPCHKHUX PE3YNbTATiB
JUSUTBHOCTI, OIIIHFOBaHHS JIKBITHOCTI Ta (pIHAHCOBOI CTIHKOCTI, JOCIIKCHHS JIJIOBOT aKTHBHOCTI Ta 3aCTOCY-
BaHHS THTETPOBAHUX MOJIENICH MPOTHO3YBaHHS (DIHAHCOBOTO CTaHy. AJITOPUTM peatizailii 3armporoHOBaHOTO
aBTOpaMH ITiJIX0/1y HaBeJeHO Ha puc. 1.

Arnzopumm KOMIIeKCcHO20 nioxody 00 OUiHIO8aHHS
M1amocrpoOMOXXHOCMI Cy4acHo20 nidnpuemMcmea

®PopmyeaHHs iHghopmayiliHoi 6a3u
®iHaHco8a 38imHicmb; yrpaeniHCbKul 061iK; 308HIWHI aHanimuy4Hi 0aHi

1. AHania ¢piHaHcoeo-2ocnodapcbkux pe3ynbmamie OJisnbHocmi nepedbayae
00CiOXXeHHSI OCHOBHUX MOKa3HUKI8 QOyHKUIOHYy8aHHS nidrnpuemMcmaea, SKi Xxapakmepu3symb
macwmabu Uoeo OisnbHOCMI, pe3yrbmamugHiCmb 8UKOPUCMAaHHS pecypcie ma 3azarbHy
iHaHcosy OuHamiky (0oxid; npubymok (36umok);, akmuesu, enacHuli Kariimars,; rnokasHuku
peHmabenbHomcmi)

2. OyiHroeaHHs1 nikeiOHOCcMi ma cmpykmypu Kanimany cripssMo8aHe Ha 8U3Ha4YeHHS
30amHocmi nidnpuemcmea c8oe4acHO 8UKOHy8amu rnomoYHi ma 0o82ocmpoKosi (hiHaHCo8i
306086’s3aHHA  (KoebiuieHm nokpummsi; weudka rikeiOHicmb, abcormomHa JliKeiOHiCmb;
asmoHoMIsi; ¢hiHaHCoB8a 3aNexXHICMb)

3. JocnidxeHHs1 noka3Hukie Ginoeoi akmueHocmi 00380/1€ OUiHUMU egbeKkmueHicmb
B8UKOPUCMaHHSI Hasi8HO20 PeCcypCHO20 MomeHujiany ma iHmeHCcUu8Hicmb 20crnodapChbKux
npoyecis  (obopomHicmb  akmusig; obopomHicmb  Oebimopcbkoi  3abopzosaHocmi;
eghekmusHiCmMb 8BUKOPUCMaHHs pecypcig)

4. 3acmocyeaHHs1 iHmezpogaHux Modesnel MNPoz2HO3yeaHHsI (hiHaHCO8020 cmaHy
3abesneyye rnepexid 6i0 OUiIHIO8aHHS MOMOYHO20 (biHaHCO08020 cmaHy 00 BU3HaYEeHHS
nepcriekmug (o020 3MiHU ma U(MO8IPHOCMI BUHUKHEHHSI Kpu308uX seul, (Modersb
AnbmmaHa, Mmolenb bigepa, molens Taghhriepa, BU3HAYEHHST pPU3UKY empamu
1amocrpoMOXHOCMI)

Y
InmeepoeaHa oyiHka pigHs1 Ny1amMocrnpPoMOXKHOCcMI (8ucokud, 3adoesinbHul,
pusukosaHudl)

Y
5. ®opmyeaHHs1 ynpaesliiHCbKux 3axodie eidnoeiOHO 00 eusie/leHuUx pu3sukKie €
3asepwarnibHUM emarioM KOMIJIEKCHOI OuiHKu ma nepedbadyae mpaHcghopmauito
pe3ynbmamie hiHaHCO8020 aHari3y y MApakmuyHi yrnpaesiHCbKi piweHHs (yrpasniHHs
epowosUMU flomokKamu; onmumizauiss cmpykmypu Karimary; nidsuueHHs1 ehekmueHocmi;
npeseHmMu8HuUll chiHaHCO8UU MOHIMOPUHE)

A 4
MonimopuHa ma KopeayeaHHs

Puc. 1. AiropuT™M KOMILIEKCHOTI'O IIAX01Yy 10 OLiHIOBAHHS IJIATOCIIPOMOKHOCTI Cy4acHOI0 MiANPUEMCTBA

Licepeno: po3pobiIeHO aBTOpaMu.
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[MpakTHyHa HiHHICTH 3aIPOIIOHOBAHOIO MIIXOMY IMOJTAE Y MOKIMBOCTI HOTO amamrarii i MiAnpueEMCTB
pi3HEX raiy3eil ekoHoMiku. He3ane:xHo Bijg MacmTabiB AisUTBHOCTI UM crielu(iku TOCIIOAapIOBAHHS, CUCTEMHE
MO€THAHHSA PETPOCIIEKTUBHOTO aHaJli3y Ta MPOTHO3HUX 1IHCTPYMEHTIB J103B0JIsi€ (DOpMYyBaTH O1IbII OOTPYHTOBAHI
YIOPaBIIHCHKI PillIeHHS Ta MiABUIYBATH SIKICTh (PIHAHCOBOTO YIIPaBIIiHHS.

Oco6aMBO aKTyaldbHUM 3aCTOCYBaHHSI TAKOTO MiAXOMAY € JUIS MiJNPHEMCTB, IO (PYHKIIOHYIOTh B yMOBax
BHCOKOI €KOHOMIYHOI HEBU3HAUEHOCTI, CTPYKTYPHOI TpaHC(OpMAIlii pHHKIB Ta 00MEKEHOT0 JOCTYIy A0 (iHaH-
COBHX pecypciB. BUkopucTanHs iHTErpOBaHOI CUCTEMH OIIHIOBAHHS INIATOCTIPOMOXKHOCTI CTBOPIOE TIEPETYMOBU
JUTSL CBOEYACHOTO BUSBJICHHS (DiIHAHCOBHUX PU3HKIB, MIATPUMAaHHS (piHAHCOBOI piBHOBArU Ta 3a0€3MEUCHHS JOBIO-
CTPOKOBO{ CTIHKOCTi PO3BUTKY.

BucHoBkH. Y pe3ynpTaTi MPOBENCHOTO OCTIHKEHHS y3arajdbHEHO Cy4acHi MIAXOAM 10 TPAKTyBaHHS
TIATOCIIPOMOXKHOCTI TIAMPUEMCTBA Ta OOTPYHTOBAHO JIOIUIBHICTD 11 PO3TISLY SK IHTETpalibHOI (DiHAHCOBO-
YIPaBIiHCHKOI XapaKTEPUCTUKH, 10 (HPOPMYETHCS ITiJ] BILTABOM JIIKBIJIHOCTI, JIHAHCOBOI CTIMKOCTI, CTPYKTYPH
Karmitary Ta epeKTUBHOCTI YIIpaBIiHHs (PiHAHCOBHMHU TTOTOKAMH.

OOrpyHTOBaHO KOMIUIEKCHHH IMiJIXiJl IO OILIHIOBAHHS IUIATOCIPOMOXHOCTI, SIKWH IMependadae MmociiIoBHe
MOETHAHHS aHaTi3y (DIHAHCOBO-TOCIIOJIAPCHKHUX PE3YNbTATIB JiSUTBHOCTI, OLIHIOBAHHS JIKBIAHOCTI Ta (hiHaH-
COBOI CTIHKOCTI, JOCIIKCHHS MIJIOBOI aKTHBHOCTI Ta BHKOPHUCTAHHS IHTEIPOBAaHUX MOJIEJCH MPOTHO3YBAHHS
(iHaHCOBOTO CTaHYy.

3a pe3ysibTaTaMy OLIHIOBaHHSA MisIbHOCTI AT «YKpIomTa» BCTaHOBIEHO, 110 IONPU MO3UTUBHY AWHAMIKY
OKpEeMHUX ONepaliifHuX MOKa3HUKIB (3pOCTaHHs JOXOJYy Ta CKOPOYEHHS 30MTKOBOCTI), MIANPHEMCTBO XapakKTe-
PU3Y€ETHCS MOTIpIICHHAM (PIHAHCOBOI aBTOHOMI{, BUCOKOIO 3aJIEXKHICTIO BiJl 30BHILIHIX JpKepen (piHAHCYBaHHSA Ta
30epeKeHHAM PU3UKY BTPATH INIATOCIIPOMOXKHOCTI Y CEpeTHbOCTPOKOBIH MEPCIIEKTHBI.

HaykoBa HOBH3HA JOCHIPKEHHS MONATAE Y PO3pOOJICHHI KOMITIEKCHOTO MEXaHi3MYy MiIBUIIEHHS IIATOCIPO-
MOYKHOCTI HiANPUEMCTBA, KU, HA BiAMIHY BiJ iICHYIOUMX MiJXOJiB, IHTETPY€E PE3yNbTaTH PETPOCHEKTUBHOTO
(hiHaHCOBOTO aHaITi3y Ta MPOTHO3HUX MOJIENICH OI[IHFOBAaHHS PU3HMKY BTPATH TUIATOCIIPOMOKHOCTI Y €JIMHY CHUCTE-
MY YIPaBIiHCHKOTO HPUHHATTS PillICHb.
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