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Ha cvoropni icHye Garato mogeseli aHanisy BaacHOro kanitany, B AKi NOEAHaHi TpajuUiiiHi i
HeTpaauuiiiHi MeToan aocikeHHs. Bpaxosylouu KOpUCTYBaUiB, 3allikaB/IeHUX OAEPKATH NPOrHO3YOH
AaHi iHBECTODIB, MEHEIKEpiB, akKUiOHepiB iHWMX] HeoOXiAHI pisHi MeToaonOriuHi miaxoau Ao
NOKA3HMKIB, sKi TX WiKaB1aTh, a Came: BapTICTb KaniTany, NpubYTOK, peHTabesbHICTb, FPOLLOBI NOTOKH,
NOKA3HWKH PUHKOBMX iHAMKATOpiB, KamiTanisauii iHwi, He QiHaHCOBI NOKAa3HWUKM PHHKY KaniTanis.
Heofxinno 10 KOXHOro BUMaaky 3aCTOCOBYBATH pi3Hi Moaeni, BpaXOBYIOUH 3aTpaTHHi i noxmunu
NiAXiA A0 awaiisy BjacHoro xanitany. 1ax, BUKOpHCTOBYiOMM saTpathuil niaxia, neolxim
BMKOPMCTOBYBaTH M STH(AKTOPHY MysibTunaikauiddy moaens ROE; ans aHanizy pyxy Karmany,
MOJUIMBO BMKODHCTOBYBAaTH CHCTeMy 30anaHCOBaHWX MOKa3HUKIB B SC; ana aHanisy i ouiHku
CTPYKTYPHHX 3pyLieHb Yy CrpaBeAMBii BApTOCTi Kanitay, CTaTHCTHHHI (balcropm MOAEsi 4acoBHX
MyJbThniikatopis, Takux sk EBITDA, FCFE, WACC Ta My bTMNIIiKaTOp KOHKYPEHTHHX nepesar, iHui
MeToauku. B sanexxHocTi Big Bn6opy MOJIeNIell NOC/Ti/UKEHHA, BPAXOBYIOUM IHTEPECH KOPHCTYBauiB
3a3HaueHuii BHLle MiaxiA 3abe3neunTb ynpaBiHCbKWA aHani3 NpOrHo3yBaHHs CNpaBeAHBOI BapTOCTi
BJIACHOTO KaniTay 3a paxyHOK (akTopis BIIMBY Ha 3MiHy AOr0 PHHKOBOI BapTOCTi.

Anantauis nepepoSHUX MIANPUEMCTB yCix GOPM BAACHOCTI i NOCMOAAPIOBAHHS A0 PHHKOBHX YMOB,
npo6/1eMi HApOLLYyBaHHA BUPOOHULITBA SKICHOIO CiIbCbKOrOCMOAAPCHKOK MPOAYKUIEIO Ta NiABHILEHHS
PiBHS MPOAYKTHBHOCTI MpaLll TICHO NOB'A3aHi 3 GOPMYBAHHAM, BUKOPHUCTAHHAM i PO3BHTKOM TPYAOBOrO
roTeHuiany arpapHoi cgepu ekoHOMikW. BincyTHicTh MexaHi3mis BiATBOPEHHA i edekTHBHOrO
BMKOPUCTaHHS BCIX €/IEMEHTIB TPYAOBOrO roTeHuiany, 3abesnedeHHs ix KBaJTiiKOBAHUMH Kaapamu
NEPELLKOLKAIOTL BUXOAY NepepoOHUM nianpueMcTBam i3 kpusd. Jns caMoCTiHHOro ¢yHKUIOHYBaHHS
AeprkaBH HEOOXIAHO COPMYBaTH HOBY CTPYKTYPY NepepOGHHMX MiANPHEMCTB B KOHTEKCTI iHHOBALIHHKX
npoueci. Cnia 3a3HaunTi, wo crnpoba nonepeaHbLOro eTany po3BUTKY KpaiHu Oyna HeBaanow i He
npuHecna 6axaHoro pesynbTarty.

BucnoBku. VY7oCKOHaneHHs iHHOBAaUifHWMX MpOLECiB  iHCTUTYUiOHATbHOT iH(pacTpyKTypH
iHaHCcOBOT cvcTeMM NepepolHUX MIAMPUEMCTB HMHI CNiJ PO3MIANAaTH Y TUIOWIMHIL MPaKTHYHO
OPICHTOBAHMX MPHHLMMIB, CMPHUSHHA ONTHMAILHOMY PO3MILUEHHIO MEPepObHHX  MiNMPHEMCTB,
pauioHaNbHOrO BUKOPMCTaHHA TEPUTOPiaIbHUX PeCYpCiB, peanizaulil BABAXKEHO! MONITHKH PO3BUTKY BCIX
ranyszed. Hanpamamu noaansimux AocnimkeHb MOxe OyTH BUABNEHHS iHIWMX OpraHizauiitHux dopm
iHHOBaUiHHMX npoLeciB, 3a AOMOMOrol AKMX nepepoOHI MmianpueMcTBa YKpaiHu 3MOXYTh Oinbiu
e(eKTHBHO BUKOPUCTOBYBATH CBOIO (iHAHCOBY CUCTEMY Ta peani3oByBaTH iHHOBAUIHY CTpaTerito.
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EKOHOMIKA TA YIIPABJ/IIHHA IHUIHMH BHAAMH JIAJIBHOCTI
e e — pope MIRERRRP I —————
3alesneyye onepaTMBHE BHSABNCHHS “BY3bKHX MiCUb” B AifIBHOCTI CYG’€KTa TrOCMONAPIOBAHHS.
Bukopucranns  BkasaHoi momeni B npaktdui  misneHocti  [IpAT  “Isano-®pankiBehKHid
JIOKOMOTHBOPEMOHTHHUH 3aBOA” 3aCBIA4MIIO iCHYBaHHA 3arpo3u PO3BMTKY KPM3OBMX SBMLL Ta BTPaTH
AOro NiaToCMPOMOXKHOCTI B HalbnwkuoMy MalibyTHLOMY, a TakoX [JO3BOJMIO BWALIMTH OCHOBHI
OOMEXEHHS, YCYHEHHS SKMX 3[aTHE NPW3BECTH 10 MOKPAlLeHHA GinbLIOCTi NOKasHUKiB poBoTH
NiANPUEMCTBA.

Kittouosi ciioBa: iHaHCOBE 03A0POB/ICHHS, EKCTpec-atalii3 $hiHaHCOBOTO CTaHy, Teopis obnenerib,
obmexeHHs (*‘By3bke Micue™), MalnHOOYy1iBHE MiANPHEMCTBO.

Aunorauusn. PaspaboraHa monenb 3Kcrpecc-aHain3a (DMHAHCOBOTO COCTOAHMA TMpPEANpPHATHS,
KOTOpas BKJIIOHAET MOKa3aTeaH (pHHAHCOBOW YCTOMUYHBOCTH, THKBUAHOCTH, PEHTA0ENBHOCTH, JUHAMKUKH
pa3BuTHA W 000pauMBaEMOCTH U 00ECNeUHBAET ONEPaTHBHOE BbISBJIEHHE “Y3KHX MECT” B L€ATENILHOCTH
npeanpuatusa. Hcnone3oBaHHe ykasaHHoOH Mojead B npaktuke gearensHocth YAO  “Usano-
®paHKOBCKHH TOKOMOTHBOPEMOHTHbIH 3aBOA” MOKa3al0 CyLIECTBOBAHHE YIPO3bl PA3BUTHA KPHU3HUCHbBIX
ABICHWH M NoTepu ero nnarexxecnocobHocTH B Onnxkaiiniem OyaylieM, a Takke NO3BOAMAO BbIAEIHTD
OCHOBHbIE OFPAHHYEHHS, YCTPAHEHHE KOTOPbIX CNOCOGHO MNPMBECTH K YIYUYLIEHHIO GOJbIIMHCTBA
nokasarenei paboTbl NPEeANPHATHS,

KutoueBbie ciioBa: PUHAHCOBOE O3[0POBIEHHE, IKCTIPECcC-aHaIN3 GUHAHCOBOrO COCTOSHUS, TEOPHA
orpaHH4YeHuH, orpaHueHHe (“y3Koe MECTO”), MALUMHOCTPOMUTENIbHOE NMpPEANnpPHATHE.

Abstract, The model of rapid analysis of the company’s financial condition, including the indicators
of financial stability, liquidity, profitability, the dynamics of the development and turnover and provides
rapid identification of the “bottlenecks™ in the enterprise activity. Using the specified model in the
practice of LTD “Ivano-Frankivsk Locomotive Repair Plant” activity proved the existence of a threat of
crisis and loosing of its solvency in the near future. Also it allowed to identify the main constraints, the
removal of which can lead to improving of the company's majority indexes.

Keywords: financial recovery, rapid financial analysis, theory of constraints, constraints
(“bottlenecks™), machine-building enterprise.

INoctanoBka npoGsevu. HasBHI Ha CyyacHOMy eTamni pO3BHUTKY BITUM3HAHOT €KOHOMIKH Taki
HEraTUBHi fBMWIA B PO3BWUTKY MIANPHEMCTB MAalIMHOOYIiBHOT ranysi, sk Hu3bKa iHBECTHUiNiHA
aKTHBHICTb, HHU3bKUH PpiBeHb BHKOPUCTAHHA BHPOOHUUMX TOTYKHOCTEH, HEraTUBHE 3HAYEHHSA
(iHaHCOBHUX pe3yJIbTaTiB 3HAYHOI 4YaCTHHW CYG’€KTIB rocrnoaapioBaHHs OBYMOBIIOIOTb HEOBXiaHICTL
peTeabHOro MiAXOAY A0 aHanidy iX GiHaHCOBO-rocnoAapChKOT AisSbHOCTI Ta OLIHKH TeHAEHUIH pO3BUTKY
ranysi ans BUpoONeHHs dieBHX 0310poBYMX 3axoniB [1, ¢. 10-13; 2, c. 348]. Be3 cyMmHiBy, Bax1BOIO €
OUIHKa MaKpOEKOHOMIYHOI CHTyauii B JepxaBi Ta rany3si, {0 Ma€ Ha METi BMABJEHHS CHCTEMHOT uu
ranysesoi kpusu [3, 64], npoTe BupiwanbHe 3HaueHHs Mae (hiHAHCOBO-eKOHOMIYHHMH aHali3 AisILHOCTI
cyb'ekta rocnoaapioBaHHs. HasBHICTb €)EKTMBHOTO METOAMMHOrO Ta NPAKTHYHOrO iHCTPYMEHTapito
aHanisy 3arpo3u 0aHKpYTCTBa CTa€ B TAKWX YMOBAX 3anopyKok Ge3KpH30BOrO PO3BUTKY NiANPUEMCTBA
(4, c. 749].

AHaJti3 OCTaHHIX AocaiKeHs Ta nyGaikauiil, y sKHX 3an04aTKOBANO BHpiweHHA npobaemu.
QaxiBlLi 3 NUTaHb caHauUil B CBOIX MpaLsiX OJHOCTaHHO OGIPYHTOBYIOTb NMOTpeOy B aHani3l 3arposu
GaHKpyTCTBa, WO Ma€E Ha METi BUABEHHS NPUYHH Ta MUOGHHH KPU3OBOrO CTaHY, MOMXIUBOCTI Ta LLIAXH
¢iHaHCOBOro 0310pOBNEHHS MianpueMmcTsa. Jlany npoGreMy po3rasnanu Taki BITUM3HAHI Ta 3apyOixHi
BueHi, Ak O. O. Tepewenxo (1], B. C. Kusauyk [4], JI. O. JliroHenko [5], A. 3. Bo6unesa [6], a Takox
KONeXTURW arTOpir Min kepisHunTroM A. I1. I'panosa Ta B. I. Kysina [7], O. B. Mosenkosa [8]. [poTe
NiAXOAH 10 NpOLECy aHanily, B TOMy YMCi H A0 ekcnpec-aHanily (piHaHCOBOro CTaHy, HOro METOAONOris
Ta 00'€KTH AOCNIIKEHHS AYXKE Pi3HATLCA Mixk COO010 | NOTpeOytoTh y3aranbHEHHS.

Buxoasuud 3 uboro, mMerowd crarti € po3pobka Moaesi ekcnpec-aHanizy (hiHaHCOBOro CTaHy
nianpuemcTea. 3MicTOM Takoro aHanisy € Biadip HaliBaromiwnx, HecknaaHKX B 064YHCIEHRI NOKA3HUKIB
Ta NOCTIiHE CMOCTepeXXeHHs 3a X AWHamikow. BukopucTaHHs Mozeni ekcripec-aHanily A03BOJMTDL
OTepaTHBHO BUABIATH “By3bKi MicLa™ B AisSIbHOCTI MiANPUEMCTBA Ta BU3HAYaTH HaNpAMOK Horo pyxy 1o
thiHaHCOBO CTIMKOrO CTaHy.

Buknaa ocHoBHoro matepiany apociimkennst. Posrnsa nianpuemctsa Ak GiokiGepHeTwuHOi
CHCTEMH, L0 NPONaryeThcs TaKMMH BiZOMUMHU 3apyOixHMMU BueHHMH, sk E. Maep [9], ®. Becrep [10],
K. Tareici [11], no3sosise ananizyBaTu NpuHUXK QYHKLIOHYBAHHS €KOHOMIYHHX CHCTEM SIK NPUHUMNU
yHKUiIOHYBaHHS XMBMX OpraHismis. [lianpuemMcTBO, 3riaHO NpuHUMNY GiOKiGEpHETHUHOrO KOHTYPY
camoperynisuii, fBas€ CoOOK CKIAJHE CHCTEMHE YTBOPEHHS, SK€ MpH MOPYWIEHHI HOPMabHOro
NpoTikaHHa mnpouecis Oyne CHUrHanizyBaTy MNpo LE Ta CTBOPIOBATH OOMENEHHS LWOAO MOLMPEHHS
kpu3oBHx sBuwl, JloCniaHMKY (KepiBHHKY, MeHemkepy) HeoOXiAHO TisibkM BMITH PpO3Ni3HATH Taki
fIPOLECH Ta NPABU/ILHO YIPABAATH HUMH. Y BHUMaaKy BHUABNEHHS CUMITOMIB KPH3W He CliA Hera#Ho ix
ycyBaTH Oyab-IKUMH METO4aMH, a NpoaHanizyBaTH NPUUMHH BUHHKHEHHS Ta PO3MNIANATH K MOWTOBX 10
nepeGynoBH poGOTH MiANPUEMCTBA Ta BHXOLY Ha AKICHO HOBMH piBeHb (QYHKUiOHyBaHHa [12, c. 984-
989]. Tomy, po3rnsaaoHy eKOHOMIYHY KpH3Yy Ha MiANPHEMCTBI fK NEBHE HOro 3aXBOPIOBAHHA, CaHaUllo
CNiA BBaXATH NiKyBaHHAM ‘“‘XBOporo” rocnopapirotodoro cy6’ekra. 3 uiel no3uuii ekcrpec-aHaii3
(GiHaHCOBOrO CTaHy MOXKHAa TPaKTYBaTH $K MpOUEC pPO3Mi3HABAHHA YW BHUABIEHHA “xBOpobun”
niANpHEMCTBA.

Tunoea dopma nnaHy caHauii Gopxknuka y cnpasi npo 6ankpyTcTso [14] nepeabauae nposeaeHHS
aHasli3y HacTYNHUX eJEeMEeHTIB MiaAnpuemcTea: a) diHaHcoBOT AisbHOCTI, 6) rocnofapcLKOi NisSABHOCTI.
B) IHBECTHUIHHOT AiAAbHOCTI, F) CTaHOBMWA Ha puHKY. Ll 4oTupu no3uuii ckianaloTh MiHiMaibHy
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T R e e
obnacTs aHanisy npu pospobui niaHy caHauii. SKIO ULOrO HEAOCTATHLO MU BUABNEHHS (HAKTOPiB, AKi
BTAFHYNM MIANPUEMCTBO Y (DiHAHCOBY KpHU3Y, TO CNiA po3LIMpHTH Aiana3oH nepesipku. [1pu niarorosui
nuaHy caHauii Gyab-akoro gopmary 060B’A3KOBO CNlial NpoaHanilyBaTH (GiHaHCOBHH CTaH NiANPHEMCTBA.
Ipu BuGOpi MOBHOro opMaTy NiaHy caHauil ANs BETHUKKX MiANPHEMCTB A0UIALHO 0BCTEXKYBATH, OKPiM
biHaHCOBOro CTaHy, BCi nepepaxoBaHi BHILE €JEMEHTH MianpuemcTsa. Akwio obpaHO noneriweHuH
dopmart, TO MOXKHa Ha MepLIOMY eTarni NPOBECTH eKcrpec-aHani3 GiHaHCOBOrO CTaHy, a Ha Apyromy —
aHania Toro e1eMeHTa NiANPHEMCTBA, A€ BUABACHO BIAXUIEHHS Bill HOPMU. A ‘

3arasiom, 3 TOUYKH 30py iHbopMauitfiHoro 3abe3ncyeHHs po3paxyHKy NOKa3HUKIB Ta MNTHOHHY aHanizy
BUAINAIOTH MOKAa3HUKK eKCIpec-aHalisy Ta GyHIaMEeHTaIbHOrO aHanily AissIbHOCTI mianpuemcrsa [13,
¢. 276]. Excnpec-aHanis ¢iHaHCOBO-rocrnoaapcbKoro CTany siBjise cobolo aHami3 OUiHOUHWX NOKAa3HUKIB
AiANLHOCTI NiAMPUEMCTBA, AKI PO3PAaxXOBYIOTHCA HAa OCHOBI 3aTBepakeHHX Gopm dinaHcoBoi Ta
CTATUCTHYHOT 3BITHOCTI. DyHAAMEHTANbHUI aHaNi3 BKMtOYAE noefHaHHA iHdopmaull Gopm diHaHCOBOT
Ta CTaTUCTUUHOI 3BITHOCTI 3 Marepianamy onepaTMBHOrO Ta yNpaBaiHCbKOro o6Miky MiAnpUEMCTS.

Excnpec-aHanis kBapTanbHoi (piuHOi) (iHAaHCOBOT Ta CTATHCTHYHOT 3BITHOCTI NianpuemcTsa (hopmu
Ne | “bananc nignpuemctea”, Ne 2 “3sit npo ¢iHaHcoBi pesyabTaTu” i Ne3 “3BiT npo pyx rpowosux
KOWTIB”), K NpaBW/iO, NPOBOAWTHCA: a) NpauiBHUKaMu OyxranTepil MiArnpuemMcTsa JUIA CKIAAAHHS
QHAITHYHOT 3aMUCKK KEePiBHULTBY 3a MiCYMKaMu JisnbHOCTI QipMK 3a 3BiTHHIA nepioa; 6) 30BHilIHIMKU
KOpHUCTYBauaMH iHpopMaLil (MOTeHUiHHUMU KpeauTopaMH, aKUiOHepamH, Aep)KaBHUMH KOHTPONbHUMH
opraHami Ta iH.) 3 METOI BHM3HaueHHs piBHA ¢iHaHcoBOl cTaGifbHOCTI GipMH NpU PO3rASAi NUTaHb
LLOAO MOX/IMBOTO BKJIAAEHHS 3ac00iB a0, HaBNaKH, yXBaJieHHS pilleHHs npo OaHKPYTCTBO.

3pyuHicTb ekcnpec-aHanidy 3seaeHoi GpiHaHCOBOT 3BITHOCTI nonsrae B NpocToTi iHpopMauiiHoi 6asu
aHanisy. BkasaHi BMlWE Tpu OCHOBHI QOpMM 3BITHOCTI €, MoO-meplle, CTaHIApPTHUMM i, No-Apyre,
000B'93KOBMMH 10 3aMOBHEHHS Uis nojadvi A0 NOAATKOBOI iHcnekuii. IHWKMK choBamH, He noTpibHO
36upaTy naHi B pi3HUX QyHKUioHaNBHUX caysxOax nianpuemcrtsa, cneundikysat iHbopmauio (TobTo
3'5COBYBATH, AKUM YMHOM po3paxoByBaacs Ta abo iHia uudpa i HaCKinbKK BOHa JOCTOBipHA).

Takum uuHOM, MpOBENEHHs aHanisy Moxe 3ailicHioBaTuca y noBHoMy ¢opmari abo y Burnsai
ekcripec-aHanizy. HeobXxinHicTb 3acToCyBaHHA MEBHUX METOAMYHHMX TNiAXOAIB Ta CTaHAApTiB, WIO
copMyBanucs y CBiTOBiH Ta BITUH3HSAHIH NpakTULli, BUKJIMKaHe HEOOXIAHICTIO 3aBOIOBATH AOBIPY Y THX,
XTO NpHiMae pilleHHs LOA0 NPOBEAEHHS CaHallil Ta yXBallo€e NiaH caHauli nixnpuemcrsa [15, ¢. 26-27).

Ha ocHoBi aHanisy mxepen [1; 3; 5-8; 13-15] aBTopoM npornoHyeTbecs eKkcnpec-aHaii3 ¢iHaHCOBOro
CTaHy MiANpPHEMCTBA NPOBOAMWTH LLIITXOM PO3PaxyHKy Ta HaCTYNHOro aHallizy KoedilieHTiB:

1) dinaHcoBOT cTiliKOCTI (aBTOHOMIT, MOKpUTTA npouenTie npubytkom (TIE), uucroro pobouoro
Kanitany, MaHeBPEHOCTI);

2) MKBiAHOCTI (NMOTOUYHOT JIKBIAHOCTI, IBKIKOT NiKBIAHOCTI, aDCONOTHOT NiKBiAHOCTI);

3) penrabenbHocTi (pentabensHocTi BracHoro kanitaiy (ROE), penrabGensHocti npoaaxis (ROS));

4) nuHaMikW PO3BHUTKY (OMHAMikW oOCAriB npoaaxis, AWHAMIKM BapTOCTI aKTHUBIB, HMHAMIKH
yucroro npubyTKy);

5) o6opoTHocTi (nepiony o6opoty 3anacis, nepiony obopory aebiropcbkoi 3a6oprosaHocTi, nepioay
obopoTy KpeauTopcbkoi 3a60proBaHoCTi).

[TponoHoBaHUH nepesik NOKa3HHUKIB U eKCIIpec-aHalisy MOXe BUKAWKATH MEBHI AMCKYCil Woao
fioro mMOBHOTH, NMPOTE BAapTO 3a3HAYMTH, WO BiH BiAMNOBiZa€ BMMOraM WIOAO HAOYHOCTI Ta MPOCTOTH
OUiHIOBaHHA (iHAHCOBOrO CTaHy | AWHAMiKW PO3BMTKY rocnoaaptoiodoro ob'ekrta Ta € Halbinbl
BHKOPUCTOBYBaHUM Ha npaktuui [16, c. 64-149; 17, c. 174-186].

Anpobauito Moaesi ekclipec-ahaliisy (iHaHCOBOTO CTaHy NpONOHYETLCA MPOBECTH ia npw
NPUBaTHOTNO aKUiOHEpPHOTrO ToBapHCTBA  “‘IBaHO-DpaHKIBCLKMH  JIOKOMOTUBOPEMOHTHHMH  3aBoa”,
mMawnHoOyaiBHOro nianpuemcTBa Micta IBaHo-PpaHkiBchbKa, OAHOro i3 HaWGiNbLIMX MiATPUEMCTB
obnacti. GopMyan Ta po3paxyHOK MOKa3HUKIB eKkcnpec-aHanisy ¢inancosoro crany [IpAT “Isano-
®paHKiBCbKUH JJOKOMOTUBOPEMOHTHMIA 3aBoa” 3a 2011-2014 poku HaBeneHo B Tabn, 1.

Ak Gauumo 3 panux Tabn. 1, koediuieHt aeToHOMiT Ha IIpAT “IBano-®pankiBCbkuit
JIOKOMOTHBOPEMOHTHHUI 3aBoA” 3HMXKYeThes B 2012-2014 pp. Bia 0,71 ao 0,61 i npu 36GepexeHHi Takoi
AVMHaMiKW Ma€ yci laHcu B HaWOavxuui nepioa AOCATTH CBOTO PEKOMEHJOBAHOTO MiHIMaNbHOro
3Ha4eHHA, WO OUiHIOETbes Ha pisHi 0,5 [18]. 3aranom Toif axT, WO NIANPHEMCTBO CTAHOM Ha KiHelb
2014 p. 61% akruBiB QiHaHCye 3a paxyHOK BNAcCHOrO Kanitany, CliA OUIHMTH TO3WTHUBHO, NpoTe
HEraTHBHA TEHAEHLIN 3MIHW MOKa3HWKA BKasy€e Ha HEOOXiAHICTb HEAOMYIIEHHS MOAANBLIONO 3HWKEHHS
uboro koedillieHta, ocobnMBo B Cy4acHHX YMOBAX NpH BUCOKiM BONATHIBLHOCTI Ha (hiHAHCOBHUX PUHKaX.

KoediuieHT noKpuTTa NpoLeHTIB NpUOyTKOM pi3ko 3HWXKYyeTbes B 2011-2013 pp. Ta gewwo 3pocTae 8
2014 p. Takum 4YMHOM, B OCTaHHbOMY PpOUi aHali30BaHOrO mepioay onepauidHuii npubyTok
nianpkemMcTaa B 1,5 pasip ncpesuuiye Horo ¢inaucosi BuTpati (NpM PEKOMEHIOBAHOMY 3HAUEHH]
Ginbuwie 1), WO ci OUHUTH NO3UTHBHO. B ToM e yac BapTo 3ayBaxkuTy, W0 3anac MiLHOCTI B Uil cdepi
QiAIbHOCT] € HE3HAYHWM | NP 3HWKEHHI OMepauifHoro NpuOYTKY uM 3pOCTaHHi (iHAHCOBMX BHTpaT
MiANPHEMCTBO Bif4Yy€e TPYAHOLLI 3 MOKPUTTAM TNPOLIEHTIB.

Yuctuit pobounit kanitan MpAT “IBaHo-PpaHKiBCbKHil TOKOMOTHBOPEMOHTHHUI 3aBOA” HE3HAUHO,
npote cTabinbHO 3pOCTAE 3 POKY B PiK B aHANI30BAHOMY NENioNi. WO ¢l OUIHHUTH NO3UTHUBHO.

KoediuieHT maneBpeHocTi, WO xapakTepusye MOGifbHICTL BNacHMX KOWTIB MiANpHEMCTBa,
nepebyBac Ha AOCTATHLO BHCOKOMY PiBHI Ta Ma€ NMO3UTHBHY AWHaAMiKy: 3poctae 8 2011-2013 pp. Ta
3a/MWacTbea Ha ctabinbHomy piBHi B 2013-2014 pp.; 3aranoM Benu4nHa BAaCHOr0 0GOPOTHOrO Kanitany
NEPEBHLLYE TPETHHY BENHHWHH BACHOTO KariTany MianpHeEMCTBa.
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Tabauus 1 - Arperosam NOKA3HHKH (lnnancl 3BiTHOCTI IIpAT “IBano-d)pamcmcucuii
JIOKOMOTHBOpeMOHTHMI 3aBoa” 3a 2011-2014 pp.

. Poxu
Mokasunk Dopmyna BUMipY
2011 2012 2013 2014
Qinarcosol cTifikocTi
. BrnacHuit kaniTan / banaHcoa
KoediuieHT aBTOHOMIT BADTICTD AKTHBIB 0,67 0,71 0,69 0,61
KoediuieHT nokpurra .
: Onepauilitui npubyTok /
npouemgﬁg))%ywom DiHaHCOBi BUTDATH 13,65 4,89 1,31 1,52
UucTui pobounit kaniran, O6opoTHi akTHBH -
THC. IPH. KopoTkocTpokoBi 30008's13aHHA 8227,00 | 9218,00 | 9366,00 | 9492,00
. .| (BnacHuii kanitan — HeobopoTHi
KoediuieHT MaHeBpeHoOCTI akTuy) / Brackul kanitan 0,34 0,37 0,38 0,38
Jlikgianoceri
KoediuleHT noToYHOT TloTouHi (06OpOTHI) akTHBH /
JIiKBIAHOCTI ToTouHi (060poTHI) 30608’ A3aHHS 1,68 1,92 1.84 1,60
KoediuieHT wBuaxoi (MoTouHi axTuBK ~ 3anacw) /
JiKBiAHOCTI [ToTo4Hi 30608’ A3aHHA 1,19 143 1,12 1,07
KoediuieHT abcomoTHOT (T'pouwi Ta diHaHCOB] iHBECTHLLT) /
NikBigHOCTI [MoTouHi 30608’ 83aHHA 0,04 0,01 0,00 0,01
PenraGenbHocTi
ROE (peHTabenbHicTb YucTuii npubdytok / BaacHui 10.2 4.2 R 0.4
BNAaCHOTO KaniTan)f),% Karnirtan i ’ i ’
Rosné%mﬁ?g’“;:'ﬂb YucTtuii npubyrok / [ponaxi 53 3,2 0,7 0,3
JAunaMiku po3BHTKY
ika o6esri (O6opot notouHoro mepiony /
H":Sg;g;&,%zm OGopor 6a3<l)38‘1;/c: nepioay) . 69,8 88,5 91,6
) : ; (CyMa akTuBiB Ha KiHELb 3BiTHOTO
ﬂ”“:f;;;';%‘.}:"”‘ nepiony / CyMa akTHBIB Ha KiHeUb - 96,4 99,4 113,2
’ 6azosoro nepioay) x 100%
. (Unctuit npubyTok nOTOUHOTO
ﬂu:alr:%xz;:nc;oro nepioay / Yucruit npubyrok - 42,5 11,5 43
PHOYTKY, 7o 6a3zoBoro nepioay) x 100%
O6opoTHocTi
Mepion o6oporty 3anacis, 3anacu / [Tpoaaxi B LiHax
1HiB * cobisapTocTi (3a AeHb) 57,87 74,05 85,94 8775
Tlepion obopoty LebiTopcbka 3a60prosaHicTs /
neGiTopcbkol IMponaxi B uinax nponaxy (3a 106,28 | 157,12 | 106,84 | 141,61
3a00proBaHoCTi, AHIB JIeHb)
IMepion o6opoty Kpeantopcoka 3a6oprosaHicTs /
KPeAUTOPChKOT [Mponaxi B uiHax npoaaxy (3a 96,14 114,59 | 99,62 138,13
3a60oproBaHoCTi, AHIB JeHb)

Jhkepeno: po3paxoBaHO aBTOPOM Ha OCHOBI Pery/iapHOi nybiyHOT iHpopMaLii nianpHeMcTBa

Koediuient norounoi niksiaHocti ninnpremcrsa spoctae B 2012 p. Ta 3umxkyerbes B 2013-2014 pp.,
NpHYOMY B XKOAHOMY POLLi 8HaJi30BaHOrO Mepiofly He A0CArae CBOTO PeKOMEHAOBAHOIO HOPMAaTHBHOIO
3HaueHHs, ke pisHe 2. KoedilieHT waHaKoT NikBIAHOCTI Mae aHAnoriuHy aMHaMiKy, aie, Ha BiMiHY Bil
NOMEPEAHBOrO MOKA3HUKA, B KOXHOMY pOLL MEPEeBHILYE PEKOMEHIOBAHE HOPMATHBHE 3HAUCHHS, AKe
piBHE oaMHHLI. BTim, Ha kineus 2014 p. naHuil KoediuieHT NpakTH4HO HabaMKAETHCA A0 KPUTHUHOO
piBHa. [MoxasHuk aBGcontOTHOT NIKBIAHOCTI HE TiNbk¥ Ma€ HEraTUBHY unnamncy B 2011-2014 pp., ane #
HabyBa€ 3HauYEHb, 61M3bKHUX 20 0, TOOTO 3HAYHO HHXKUE KPUTHUHOTO piBHSA, AKWii cTaHoBuTb 0,2-0,25.

OuiHIo04KM  NOKa3HUKH JHKB([LHOCTI 3arajioM, MOXHa CTBEPKYBATH,  LUO ﬂpAT “Isao-
®pankiBcbkui ﬂOKOMOTMBOpeMOHTHHM 3aBoA” Ma€ HEeNOCTATHIO JIKBIAHICTb i MOXe BiauyBaTH
TPYZAHOLLI y BAKOHAHHI MOTOUHHX 30608’ 43aHb.

TMokasunku penTabenbHOCTI BNACHOrO KaniTany Ta peHTabenbHOCTI MPOAAXKIB 3HWKYIOTHCA 3 POKY B
pik B aHani3oBaHOMYy nepiofi Ta HaGMMKAIOTBCA 4O HYJs, LLO 3acBiAYye HEOOXiAHICTb  CTBOPEHHS yMOB
ans 3pocTanns uuctoro npubytky [IpAT “IBano-Dpankiscbkuit NOKOMOTHBOPEMOHTHMI 3aBOA”.

AHali3ylouK NMOKA3HWKH AMHAMIKH DO3BHTKY MIAMPUEMCTBA, MEpLI 33 BCE BAPTO 3a3HAUWTH, LUO
ofcsiry npoaax pi3ko 3HxkytoTbes B 2012 p., a B HACTYNHi pokM 3pocTaloTh, NpoTe HasiTh B 2014 p. He
pocaraioTb pisHs 2011 p. BapricTs akTuBiB Takox 3HHXKyeTbes B 2012 p. Ta 3pocTac B HACTYMHHUX pOKax,
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apiclun 3aranom Ha 13,2% 3a aHajiisoBaHuii nepion. JIuHamika uuctoro npubyTky He MOXe He
BMKJIMKATH TPHUBOTY — 38 aHani3oBaHuM neplon ueil NoKasHUK 3HW3KHBCA OinbL, Hix B 20 pa3|B

3pocTaHHs nepioay o6opoTy 3anacis Bia HenoeHux 58-u aHis B 2011 p. no maitke 88 anis B 2014 p.
CBiAYHTb NPO 3HAYHE BUNEPEIXKAHHA TEMMIB HAPOLUEHHS 3anacis B MOPIBHAHHI 3 TeMnamu pocTy obcsris
npoaax. Taka HeraTUBHa TEHAEHLLIA NOBUHHA cTaTH 06’ €KTOM 0COOIMBOT YBaru 3i CTOPOHM KepiBHULTBA
- cnia peTeano npoaHanizyBaTM TPUYHHH Ta OOIPYHTOBaHICTb 3HAYHOrO 3pOCTaHHA 3anacie

[Tepion o6opo1'y aeditopebkol 3aboprosaHocTi pisko 3poctae y 2012 p., 3uuxkyerbes B 2013 p. Ta
3HoBY 3poctae B 2014p., nocsrwu pisHs 141,61 aua. Taka HeraTMBHa AMHaMika CBiAYWTb NpO
HeoOxignicts aktuBizauii poGoru 3 pebiTopamu UOAO0 CKOPOYEHHS BeNMuMHM aebitopcbkoi
3aboprosaHocTi Ta, BIANOBIAHO, CKOPOYEHHA nepioa o6opoTy nebGiTopebkoi 3a6oproraHocTi.

Iepiox oGopoTy kpeanTopchkoi 3aGOProBaHOCTI 3MIiHIOETLCA MOAIGHO N0 3MiHM MOMEPEAHBOrO
nokasHHWKa, 3piClly 3araiom 3a aHanizoBaHui nepioa Ha 42 nm Taky AUHAMIKY TaKOX CJliA OLiHHMTH
HeraTUBHO Ta PEKOMEHIYBaTH KeplBHMuTBy 3acTOCYBaTH yCI MOXMUIMBI 3aXOAM LUOAO CKOPOYEHHS SiK
abCconOTHOT BETUUMHH KPEAUTOPCHKOT 3a6oproeaH00T1 Tak i nepioay ii o6opoty.

B uinomy 3a pe3y/ibTaTaMu ekcripec- aHanisy ¢inancosoro crany IpAT “Isano-®paHkiBCbKuii
nOKOMOTMBopeMOHTHMH 3aBOA” MOXHa 3pOOHMTH BHUCHOBOK, WO YCi TNMOKa3HUKH, KpiM Koed)luleHTIB
noToyHoi Ta abconoTHOT NiKBIAHOCTI, nepefyBaloTb B MEXaX HOPMH. Kpnsosux ABHLL, AKI
noTpedyBanu HeraiiHOro 3acTOCYBaHHS caHauiFlHux 3axojiB, He BUSBIEHO. [IpoTe HeraTHBHI TeHAeHUIl
3MiHK abcontoTHOT OiINbLWOCTI po3paxoBaHWX MNOKa3HHUKIB (YciX, KpiM KoedillieHTa MaHEBPEHOCTI Ta
BEMUMHH uKcTOro pobouoro KaniTa.ny) CBiYATh MPO iCHYBaHHS peanbHOT 3arpo3u PO3BUTKY KPH3OBHX
ABMLL Ta BTPATH MJ1aTOCMPOMOXKHOCTI RiAnNpHeMcTBa B HaHbnmwx4yoMy MaibyTHboMy # 0OyMOBIIOIOTD
HEOOXIAHICTb BXMTTS aHTHKPHU3OBHMX 3aXO/iB, CNPAMOBaHMX Ha YCyHEHHs 3arpo3u GaHkpyrcrea. [pu
LUbOMY, 3rifiHO Teopil oOMexeHb, HeMae HeoOXiZHOCTi NpukiajaTé 3ycuans NS MNOKPALWEHHs YCiX
NOKa3HWKIB AIJILHOCTI NIANDUEMCTBA. JOCTATHLO 30CEDEANTHCA Ha NBOX-TDLOX KJIIOUOBHX.

Teopisa oOMeXeHL — METOLONOTNIA MEHEIXMEHTV. B OCHOBI AKOT JIEHKWUTb 3HAXOMKEHHS Ta
VNDABNiHHA KIHOHOBHM OOMEKEHHAM CHCTEMH. IO BU3HAYAE vemiX i eMEeKTUBHICTL BCIET cUCTEMM
sarajiomM. OCHOBHA WIHHICTb METONOJOrT NoNsrac B JOBEACHOMV Ha MDaKTHUI TBEDMKEHHI NPO Te. WO
pOOAAYM 3VCHIIA HAA VIDABIIHHAM OVXKE MaloK KiNBKICTIO aCMEeKTiB CHCTEMH. HNOCAracThes edexT.
KW HabaraTo nepeBUIYE DE3VILTAT OAHOUACHOrO BIJIMBY Ha BCI UM GinbliicTh npobneMuux obnacrei
cucTeMd. B naniit Teopil oOMexeHHs — Ue BCe Te. 110 3aBa)Kac ODraHi3oBaHil CUCTEMI HOCATTH CBOET
MeTH. Bvab-gKe NiaNpHEMCTBO DO3MIANAETLCA AK CHCTEMA DECVDCIB. NOB'A3aHUX MiX cOBOI NMpoUecaMH.
B AKMX BOHW BHKODUCTOBVIOTLCH. BCi pecvpeu npaitoroTh Ha AOCATHEHHS METH IMIANDUEMCTBA. TOOTO Ha
MaKCHMIi3aUilo MpUMOVTKY abo. IHIIKWMHU CloBaMH. 301IbLIEHHS DI3HMLI MiX BMXONOM 3 CHCTEMH Ta
BxoaoM B Hel [19; 20, c¢.81]. Takuil niaxia uinkoMm BiANOBiNAE MpoOMNaroBaHOMV aBTODOM BHLUE
NIDUHLUMNY DIOKIOEDHETHYHOIO KOHTVDY CaMODErVIALIT Ta. BIANOBIAHO. V3rOIKVETLCS 3 MDOTIOHOBAHOK
B NaHii poboTy METOAMKOK eKcnpec-aHanizy (iHAHCOBOrO CTaHY, ODIEHTOBAHOK Ha BUSBJEHHS
KJHOUYOBUX €/IEMEHTIB NIAMDHUEMCTBA. 1€ NDUCVTHE BiAXWIEHHS Bill HODMH (“BV3bKUX Micub™).

Teopis oOMex)eHb NPONOHVE M'ATh KDOKIB VIIDABAIHHA CHCTEMOIO: 1) BUABUTH OOMEXEHHS CUCTEMU
(kpuTHUHUN pecvpe abo “Bvabki Micua™): 2) BUDILUMTH. K 3 MAKCMMabHOK KODMCTIO €KCIUIVATVBAaTH
oOMexeHHs cucteMu: 3) MiANOPADKVBATU BCE iHLIE NPUNHHATHM DileHHAM. TOOTO 3p00UTH Tak. o6 BCi
iHWI pecvpcH MK B HOrV 3 oOMexeHHsIMU. i 3abe3nedvBany “BvibKi MicUs” B ONTUMANILHOMY DEXHUMI:
4) 3HATH OOMEXKEHHA CHUCTEMU. TOOTO MIABHLIWTH NDOMVCKHY 30aTHICTh “Bv3bKOro Micus™: 5) fKulo Ha
fionepeaHix ertanax oOMexXeHHs 3HUKAE, MOBEPHVTHCA 0 MEDLIOro eTany. ajie npy UbOMY HE J103BOJIMTH
IHEDUIT CTaTH HOBMM OOMEXEHHAM cucTeMH. PesviibTaT poGOTH cHCTEMHM Ternep OvavTh BU3HAUAaTHCH
THIIUMY “BV3bKMMU MicUSIMU™, TOMV DOOOTV 3 onTHMI3auil HeoOxiaHo npoaosxveaty [191.

Tak1uM YHHOM. OCHOBHA in1esl TeoDil OOMEKEHb NONATAE HE B NOKDALLUEHHI NiSNLHOCTI OkpeMux cdep
rocnoaanchkol disJILHOCTI. a B HeoOXiAHOCTI 30anaHCcyBaHHA BUDOOHKUYOT. DiHAHCOBOT Ta iHBECTHULIIHHOT
nisnabHocTi. Ins uboro nonepenHbo Tpeba 3HalTH “BV3bki Micud” i nepeGvayeaTi poGOTYy BCbOro
MiANDHUEMCTBA V BIANOBIZHOCTI 3 MAKCUMAJIbHUMH MOMUIMBOCTAMY LIMX BY3bKHUX MICLIb,

BukopucToByloun pesysibTaTh NpoBeaeHOro ekcnpec-aHanilyv diHavcoBoro cranv [InAT “IaHo-
OpaHKiBCbKHH JJOKOMOTHBODEMOHTHUH 3aB0A” V BIANOBIAHACTI i3 MDUHLUKNAMH Teopil oOMexeHb MOXHa
BUAITUTH IBa KDUTHYHI oOMexkeHHs (“BV3bKMX Micusax”) B boOOTI NiAnNpueMCTEa;

1) 3anacu (BeNMuMHA 3anaciB 3pOCTaE BULLMMH TEMIMAMHU, HiXk 3pOcTaloTh 06CAark npoaax);

2) nebitopcbka 3a6oprosaHicTb (nepion o6opoty aebitopebkoi 3aoprosaHocTi HabnukaeTbes 10
5 micauis, wWo € HaATO BHCOKUM 3HAYEHHAM, 0ocobnuBO 3 OrAsay Ha 3HAUHI PH3WKK PO3BUTKY
iHbnAUiRHUX NpoLecis B pralm Ha CYYacHOMV e"rann

3ocepemkeHHA Ha UMX “BY3bKHX Mmicusx” NpU3Beae He TiIIbKH 10 MOKpaLleHHA MOKa3HHKIB
ofopoTHoCTi - (3HMkKEHHS niepioaiB obopoty 3anacie Ta obopoty aebitopchkoi 3aGoproBaHocTi) a i
Garathox iHwWHX. Tax. BHBINIbHEHHS TDOLWIOBUX KOLITIB B DE3V/LTATI 3HMIKEHHS BEIHYMHMW 3anacis Ta
neBiTOPChKOT 3200ProBAHOCTI AO3BOMAUTL CMIDAMVBATH DECYDCH HA MOTALLEHHS MNOTOYHMUX 30008’ d3aHb.
O MPH3BENE 10 NiABHILIEHHS MOKA3HKUKIB AiKBIAHOCTI Ta dhiHaHcoBOT cTilikocTi. CKODOUEHHS BUTDAT HA
VTDHUMAaHHA 3arnaciB Ta CTArHeHHA aebiTopchkoi 3a60pnroBaHoCTi nNpu3sene 40 3DOCTaHHS NPUOVTKY Ta.
BIANOBIAHO. NOKA3HWKIB peHTabesbHOCTI, iHaHCOBOT cTifikocTi i, iIMOBIPHO, AMHaMikW po3BUTKY [20,
c. 298-299; 21].

TakuM 4MHOM, KOHUEHTpalis 3yCW/lb Ha ABOX K/IOHOBMX TMOKa3HWKaxX 34aTHA MNPH3BECTH [0
MOKPALUEHHA NPAKTHUHO YCiX MOKAa3HMKIB, BUKOPHUCTAHUX aBTOPOM MpH MPOBEAEHHI eKCrpec-aHaily
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pinancosoro cranv MpAT “IBaHo-ODaHKIBCLKHIT 10KOMOTHBODEMOHTHUH 3aBoa”. Lle ninTeenmkveTsCS
DE3V/IbTATAMH. NOCATHVTHMH Ha MDAKTHLI MiANDHEMCTBAMM. AKi. BAKODHCTOBVIOUW TEODIIO obmexeHb.
3VMiJIH DETEIbHO MDOaHali3vBaTH iCHVIOHY CHTYaUilo, BAOCKOHATUTH OCHOBHI NPOLECH Ta NONINLUMAK
OCHOBHI NMOKA3HKUKH B Aekinbka pasie [19; 22].

BHcHOBKH. 3 METOIO ONMEPaTUBHOrO BHABNEHHs “By3bKMX MiCUb” B Aif/NbHOCTI MixnpuemcTea Ta
BM3HAUYEHHS HanpsMy HOro pyxy fo (iHaHCOBO CTiHKkoro craHy aBTOPOM po3poGieHa Mogenb ekcrpec-
deJluv LledHUJBUlU CTaHy ﬂlAllthMCTBa, L0 BK/IKOYMAE NMOKA3HKWKH xpihanuOBOl LIIHI\U\.«II, Jll!\BlAr‘lOCTI,
peHTaﬁeanocrl IWHAMiKH pO3BUTKY Ta OBGOPOTHOCTI. BHKOpHCTaHHﬂ BKa3aHol Moaeni B npakTHui
AisnsHocti TIpAT “IBano-@paHKiBCbkHIA NOKOMOTUBOPEMOHTHIUH 3aBOA”™ BHABWIIO HETATHBHI TEHAEHUT
3MiHK 6iNbLIOCTI po3paxoBaHHUX MOKA3HMKIB, 3aCBIAYWNO ICHYBAHHS 3arpo3u PO3BUTKY KPHU3O0BHX SIBHLLL
Ta BTPaTH MJ1ATOCNPOMOXHOCTI nianpuemcTsa B HaHOMmxkuoMv MaHGVTHLOMV. 3a De3vibTaTamu
ekcnpec- aHasli3v v BiANOBIAHOCTI i3 NDMHUKMNAMH TEODIT OGMEKEHDb BUAINEHO N1BA OOMEXEHHS (“By3bKHX
micub”) B pobOTi MianpueMcTBa: 3pOCTAHHA BENMYMHM 3anaciB Ta nepioay obopoTy aebiTopcbkol
3aboprosaHocTi. TlokpalieHns UMX ABOX KIIOYOBHX MOKA3HWKIB 31aTHE NpPH3BECTH A0 MOKpalUeHHs

NPAaKTHYHO YCIX MOKA3HMKiB, BAKOPUCTAHUX aBTOPOM MpH MPOBEAEHHI eKcrnpec-aHanizy (iHaHCOBOro
CTaHy MiAnpHEMCTBA.
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