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ABSTRACT

Felenko V.P. — Formation of enterprise capital and efficiency of its use (based
on the example of PE "Solomiya-Service") — Qualification work on the rights of the
manuscript.

Qualification work for obtaining a bachelor's degree in specialty 072 Finance,
Banking and Insurance. — Dnipro University of Technology, Dnipro, 2024.

The purpose of the thesis is to investigate the efficiency of the use of enterprise
capital based on the example of PE «Solomiya-Service» and to theoretically justify
the most effective methodological approach to its planning and distribution based on
the systematization of existing proposals on this issue.

The introduction outlines the current state of the problem, substantiates the
relevance of the topic, specifies the tasks of the qualification work, and defines the
object and subject of the research.

The first chapter defines the economic essence and functions of capital,
examines existing theoretical and methodological approaches to the distribution and
formation of enterprise capital.

The second chapter investigates the organizational structure of PP
"SOLOMIYA-SERVICE" and analyzes its financial condition, drawing conclusions
about the formation and use of enterprise profit for 2019-2021.

The third chapter of the qualification work substantiates the choice of
enterprise capital optimization based on risk assessment and forecasting, conducted
planning, calculated forecast indicators based on the financial leverage method,
operating leverage effect, and scenario analysis, identifying possible ways to increase

it.

CAPITAL, FINANCIAL PERFORMANCE, RISK, FORECAST,
FINANCIAL LEVERAGE METHOD, OPERATING LEVERAGE EFFECT,
SCENARIO ANALYSIS.
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BCTVYII

AKTyaJbHICTh TeMH. B yMOBax cy4acHOro po3BUTKY €KOHOMIKH YKpaiHH, 1110
XapaKTepU3y€eThCsl HECTAOUIBHICTIO Ta EKOHOMIYHUMHU TPYAHOIIAMH, aHali3
dbopmyBaHHS Ta €(PEKTUBHOIO BUKOPUCTAHHS KalliTally MiANPUEMCTBA HaOyBae
BEJIIUKOTO 3HaueHHs. OcOOJIMBO 1€ CTOCYEThCA MIANPUEMCTB (PapManeBTHYHOTO
cektopy, Takux K [1I1 «Conomisi-CepBicy, siki 3a0e3Me4y0Th HACEJICHHS! TOBapaMHU
NepIIoi HEOOXITHOCTI Ta MATPUMYIOTh 3arajJbHUi J0OPOOYT CyCHIIBCTBA.

@opMmyBaHHS KamiTally MIANPUEMCTB € BaXJIUBUM (PAKTOPOM 3a0e3MEeUeHHS
CTaOUILHOTO YHOPABIIHHA Ta KOHKYPEHTOCIPOMOXKHOCTI Ha puHKY. EdexTuBHe
YIpaBJIiHHS KaliTajaoM He TUIbKH 3a0e3neuye (hiHaHCOBY CTaOUIbHICTh MiANPUEMCTB,
ale W crpuse iX PO3BUTKY Ta IMIJBUILNEHHIO NPHOYTKOBOCTI. Y 3B'SI3Ky 3 LHUM
JOOCHIUKEHHST MeTOAIB (OpMyBaHHS KamiTally Ta OILIHKA iX €(QEeKTUBHOCTI €
aKTyaJlbHUM 3aBJaHHSM €KOHOMIYHO1 HAYKH 1 MPAKTUKHU.

[lutanHsa, nOB'A3aHl 3 AOCHHKEHHSAM (OpPMYBaHHS KaliTaay Ta MHOro
e(heKTUBHOTO BHUKOPHUCTAHHS, 3HAWIUIM CBOE BIIOOpaXKEHHS Y Mpaisx O0araTbox
YKpaiHCBKMX Ta 3apyObKHuMX BueHuX. OpjHak, BpaxoBywuu croenudiky
(dapMalleBTUYHOT Tally3l, HEOOXIJHI JOJATKOBI JOCHIIKEHHS, IO BPaxOBYIOTh
0CcOONMBOCTI 1i PYHKIIOHYBaHHS B yMOBaX Cy4acHOT'O PUHKY.

Meta i 3aBaaHHsi aociaigxeHHss. Meroro gaHOi poOOTH € JOCIHIIKEHHS
nporiecy ¢popmyBanus kamitany Ha [T «Conomis-Cepsicy Ta oriHka e(peKTUBHOCTI
Oro BUKOPHUCTAHHS [JI1 PO3POOKH PEKOMEHJAIN 00 MOKpalleHHs (PIHAaHCOBUX
pe3yNbTaTiB AISTILHOCTI MiANPUEMCTBA.

JInst AOCSITHEHHS MOCTaBJIEHOI METH HEOOX1THO BUPIIIUTH HACTYIHI 3aBJaHHSA

- JlocHiauTH TEOPETUKO-METONONOrIYHI MIAX0Au 10 (OPMYBAaHHS KamiTaiy
MIIIPUEMCTBA;

- mpoaHanmidyBaTh (PiHAHCOBI pe3ynbTaTH AisIbHOCTI mianpueMmctBa [111
«Conomisa-Cepsicy y 2021-2023 pokax

- OniHUTH €PEeKTUBHICTh BUKOPUCTAHHS KOPIIOPATUBHOTO KaIiTaly;
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- Busnauutu Qakrtopu, 1mo BIUIMBalOTh Ha €()EKTUBHICTH (HOPMYBaHHS Ta
BUKOPHUCTAHHS KamiTamy

- po3poOUTH peKoMeHAallli 010 BAOCKOHAJIEHHS Mpoilecy (GopMyBaHHS Ta
BUKOPHUCTAHHS KaIliTajly Ha MiAIPUEMCTBAX.

00'exTOM H0CIIIIKEHHS] € EKOHOMIYHI MPOLIECH, TTOB'A3aH1 3 POPMyBaHHSIM Ta
BUKOPHUCTAaHHSIM OOOPOTHOTO KariTaiy.

I[IpeameTom AocCaigKeHH € METOAMYHHMM MiAXiA 0 YNPaBIIHHS KamiTajaioMm
nianpueMctBa Ha nipukiaii [T «Conomis-Cepsicy.

Metoau nochinkenHsi. BUKopucTani MeTOU AOCIIIKEHHS: TOPU3OHTAIBHUIN
aHaJji3, BEpTUKAJIbHUI aHali3, MOPIBHUIbHUHN aHalli3 Ta Koe(illieHTHUM aHai3.

Indomaniitna 06a3a. IadopmarniiiHoro 0a3010 AOCHIIKEHHS € (iHAHCOBa
3BiTHICTH 111 «Conomis-Cepsicy 3a nepiog 2021-2023 pp., HaB4aJIbHI MOCIOHUKH Ta
HAyKOBI ITpali YKpaiHChKHX 1 3apyO1’KHUX aBTOPIB.

HaykoBa HoBH3HAa oTpUMaHUX pe3yiabrTariB. HaykoBa HOBU3Ha
JOCJIIPKEHHST TOJIATae B po3poO0Iili METOJUYHOTO MiXOIy /10 OLIHKHA e€()EeKTUBHOCTI
BUKOPUCTAHHSA KaIliTaly MiIPUEMCTBA, 1110 JO3BOJISIE€ OLIBII palliOHATBHO YIIPABIISITH
(hiHAaHCOBUMH peCypcaMu.

[IpakTuHe 3HAYEHHS OJIEPKAHUX PE3YJIbTATIB TOJISATa€ y MOXIMBOCTI
BIPOBA/IPKEHHST PO3pPOOJICHUX PEKOMEHJAll 1100 MiABUIIEHHS e()EeKTUBHOCTI
yrpasiiHHs Kamnitaaom Ha nignpuemctBax [T «Conomist CepBicy, 0 CIPUATHME iX
CTabUIbBHOMY PO3BUTKY Ta MiABUIIEHHIO KOHKYPEHTOCIIPOMOKHOCTI HA PUHKY.

Amnpo0auisi pe3yJabTaTiB AOCJI:KeHHs 3[iiiCHEHa HUITXOM MyOmikamii Te3
JIOTIOBI/Il Yy MaTepianax HayKoBoi KoH(pepeHiii — «PuHok (piHaHCcOBHX 1HHOBaIIM Ta
6e3po6iTTs €C: TeHaeHIlii, BUKIUKH Ta nepcnekTuBu.» (oocsr 0.11 y.m.a.).

OcoOucTuii BHecok aBTopa. Kpanidikaiiiiina podoTa € caMOCTiiTHOIO Mpalero.
VYci pesynbTaty, BUKIAJIEH] y poOOTI, OTPUMaH1 aBTOPOM OCOOHCTO.

Ctpykrypa Ta o0car kBadgidikauiiinoi podoru. Ksamidikamiitna poborta
CKJIAQJAEThCSl 31 BCTYNY TPbOX PO3JAUIIB 1 BHUCHOBKIB, 3arajlbHUid 00CAT poOOTH
CTaHOBUTH 76 cTOpiHOK. PobGota wmictuth 2 Tabnuui, 11 puUCYHKIB, CIHCOK

BUKOpHUCTAHUX Jukepen 3 30 HallMeHyBaHHs, 3 T0JaTKU.



SECTION 1
THEORETICAL AND METHODOLOGICAL SUBSTANTIATION
OF THE STUDY

1.1. The essence, sources and process of formation of the company's capital

Capital is one of the most important categories of economic science, an
indispensable element of a market economy, a necessary factor and resource of
production, the main object of the capital market. There is no consensus among
economists on the definition of such an important category as capital. In particular,
Marxist political economy treats capital as a set of certain economic relations
characteristic of the system of wage labor, relations concerning the appropriation by
the owners of the means of production of the results of the unpaid labor of hired
workers. [1] According to Marxist theory, capital becomes a system of production
relations only under capitalism, when the overwhelming majority of direct producers
are deprived of the means of production and consumer goods, but are legally free,
and in order to feed themselves are forced to sell their labor power to the owners of
the means of production, who pay them only a part of the power expended in the
labor process. [2]

Classical political economy defined capital from the point of view of its
material, not its social content, as the totality of the means of production.
Neoclassical theory interpreted capital as a thing capable of generating income
depending on its subjective valuation (utility). [3] Modern monetarists understand
capital as money in the form of credit money. The modern economic theory of capital
management is based on such concepts as the process of capital accumulation, the
theory of the functioning of capital in the system of factors of production, the theory
of capital reversal, the theory of the formation of productivity and return on capital,
the concept of the cost of capital, the concept of capital structure and a number of
others. [4] The variety of interpretations of the term "capital" is determined mainly by

the variety of essential aspects of this economic category. Therefore, in order to


https://dictionary.cambridge.org/dictionary/english-ukrainian/theoretical
https://dictionary.cambridge.org/dictionary/english-ukrainian/and
https://dictionary.cambridge.org/dictionary/english-ukrainian/methodological
https://dictionary.cambridge.org/dictionary/english-ukrainian/of
https://dictionary.cambridge.org/dictionary/english-ukrainian/the
https://dictionary.cambridge.org/dictionary/english-ukrainian/study
https://dictionary.cambridge.org/dictionary/english-ukrainian/the
https://dictionary.cambridge.org/dictionary/english-ukrainian/essence
https://dictionary.cambridge.org/dictionary/english-ukrainian/and
https://dictionary.cambridge.org/dictionary/english-ukrainian/process
https://dictionary.cambridge.org/dictionary/english-ukrainian/of
https://dictionary.cambridge.org/dictionary/english-ukrainian/formation
https://dictionary.cambridge.org/dictionary/english-ukrainian/of
https://dictionary.cambridge.org/dictionary/english-ukrainian/the
https://dictionary.cambridge.org/dictionary/english-ukrainian/company
https://dictionary.cambridge.org/dictionary/english-ukrainian/s
https://dictionary.cambridge.org/dictionary/english-ukrainian/capital
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clarify the content of this category, it is necessary to consider the main characteristics
that form its essence. The more significant of these characteristics are presented in

fig.1.1.

2.
Save up for,
1. the, cost 3.
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economic
manageme
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\ a lta /
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Fig.1.1 — Main essential characteristics of capital as an object of management

Let us consider in more detail each of the characteristics of capital that
determine its essence as an object of management. [5]

1. Capital as an object of economic management.

In the works of modern economists, the essence of capital is characterized by

many terms - "economic good," "value," "economic worth," "special kind of

nmn nn

commodity," "economic resource," "economic benefit," "wealth," and others. Even a
superficial review of the terminology used makes it clear that the substantial essence
of capital is primarily connected with the economic sphere of its manifestation. In

other words, despite the terminological differences, capital is treated by all specialists
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as an economic category, meaning that it manifests itself in the sphere of economic
relations and economic activity. Accordingly, being the bearer of economic
characteristics, capital is an object of economic management both at the macro and
micro levels of any economic systems.

2. Capital as accumulated value.

In capital theory, this essential characteristic is recognized as one of the main
ones. In this capacity, it is most generally characterized as an early accumulated stock
of past labor products, as an accumulated stock of economic goods (property) over a
specific period. From this perspective, capital always acts as a discrete quantity, that
is, as an economic value accumulated in society (in its economic system) over a
specified period.

As an accumulated value, capital is considered in the form of its reserves,
formed in all sectors of the economy. In households, it is characterized by
accumulated cash, gold, securities, etc. In enterprises and other economic entities,
capital as an accumulated value is characterized by the stock of fixed assets,
intangible assets, cash, securities, current assets, etc. Within the state (national
economy as a whole), capital appears in the form of stocks of finished products of all
kinds (means of production, labor objects, etc.), gold, foreign currency reserves, etc.

3. Capital as a productive resource (factor of production).

Capital used in the process of producing goods and services, along with other
productive resources, is characterized in economic theory as a "factor of production,"
which is understood as an economic resource involved in the production process and
significantly influencing production outcomes. As a factor of production, capital is
characterized by a certain efficiency. The efficiency of capital use or its profitability
is determined as the ratio of the amount of profit to the average annual amount of
capital.

4. Capital as an investment resource.

By its economic nature, capital is an economic resource intended for
investment. All major forms of capital movement in all sectors of the state's economy

are associated with its investment, disinvestment, or reinvestment.
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The process of using capital as a real investment resource represents "net
capital formation." This term refers to the volume of gross capital investment in a
given period, reduced by the amount of depreciation. Net capital formation ensures
the improvement of the production capabilities of economic entities and increases the
production potential of society through the net increase in real capital, through the
process of investment.

It should be noted that the process of net capital formation is ensured by using
capital as an investment resource only in the real sector of the economy (industry,
agriculture, trade). Using capital as an investment resource in the financial sector of
the economy (i.e., in the process of financial investments in stocks, bonds) does not
create new real capital. Such financial investment is characterized within the
economy of the state as "transfer" - the volume of capital investment in financial
assets by one economic entity equals the volume of disinvestment by other economic
entities without an increase in the amount of real capital.

5. Capital as a source of income.

The ability to generate income is one of the most important characteristics of
capital. This income is generated by capital as an economic resource used in the
economic process. Wherever capital as an economic resource is directed—into the
real economy or the financial sector—it is always potentially capable of generating
income for its owner, provided it 1s used efficiently.

6. Capital as an object of time preference.

The process of capital functioning is always associated with the factor of time.
The economic value of present and future goods related to the functioning of capital
is not equivalent to its owner. Economic theory asserts that today's good is always
valued higher by an individual than future goods. This peculiarity of economic
behavior is reflected in economic theory by the term "time preference," the essence of
which is that, all other things being equal, the possibility of future consumption is
always less valuable compared to present consumption. To overcome this stereotype
and encourage the capital owner to forgo its use for current needs, a sufficiently

significant reward must be ensured in the future period.
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Alternative forms of time preference arise at all stages of capital functioning.
Undoubtedly, at each of these stages, the capital owner faces the question of choice
related to its use over time. For example, the process of capital accumulation can be
considered as a result of time preference with the following alternative: consume all
the received income immediately or save a portion of it to ensure future consumption.
At the stage of using capital as an investment resource, time preference is associated
with the choice of investment forms differentiated over time.

Thus, at whichever stage of capital functioning the time preference alternative
arises, it always requires the capital owner to make a decision regarding the ratio of
consumer goods in the present and future periods, according to their economic
interests.

7. Capital as an object of purchase and sale.

As an object of purchase and sale, capital forms a special kind of market — the
capital market, characterized by demand, supply, and price, as well as the subjects of
market relations.

The demand for capital generates a desire to acquire it primarily as an
investment resource and a factor of production. Accordingly, the subjects of capital
demand are entrepreneurs who introduce it into the economic process.

The supply of capital leads to a desire to realize it in the economic process as
accumulated value. Unrealized capital generates so-called "opportunity costs," which
characterize the amount of missed benefits in alternative uses.

The price of capital is formed under the influence of demand and supply. It
reflects the economic interests of capital sellers and buyers in its various forms. The
quantitative characteristic of this price is the level of the average annual return on
capital.

8. Capital as an object of ownership and disposal.

As an economic object of entrepreneurial activity, capital carries ownership
and disposal rights. Capital as an object of ownership can carry all forms of
ownership — state, collective, municipal, etc. As a bearer of ownership, capital

primarily appears as accumulated value. When the rights of ownership and use of
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capital are divided among various subjects in the economic process, the role of
capital as an object of ownership is passive.

Capital as an object of disposal can appear in all legally permitted forms and
types. As a bearer of disposal rights, capital primarily acts as an investment resource
and a factor of production. In the economic process, the role of capital as an object of
disposal is active compared to capital as an object of ownership.

Thus, the use of capital in the economic process is not necessarily associated
with the presence of an ownership title. This use can occur by persons who are not
subjects of ownership rights to it.

As an object of ownership and disposal, capital also forms separate proportions
of its use by individual economic entities, reflected in the ratio of own and borrowed
capital. This ratio is characterized in the economy by the term "capital structure." It
affects many aspects of the efficiency of an enterprise's economic activity and largely
determines its market value.

9. Capital as a bearer of risk factor.

Risk is the most important characteristic of capital, associated with all forms of
its specific use in the economic process. As a bearer of the risk factor, capital acts as
a source of income in the process of its use in entrepreneurial activity. When capital
is used as an investment resource or factor of production to generate income, the
entrepreneur must always be aware of the risk associated with possible reductions or
shortfalls in the expected income and the potential loss of the invested capital. We
conclude that the concepts of risk and capital return in the process of its use in
entrepreneurial activity are closely interconnected.

The level of risk associated with the use of capital is directly dependent on the
level of its expected return. The higher the level of return on capital expected by the
entrepreneur, the higher the level of risk, and vice versa. In other words, the
relationship between the levels of return and risk in capital use is directly
proportional.

10. Capital as an object of purchase and sale.
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As an object of purchase and sale, capital forms a special kind of market — the
capital market, characterized by demand, supply, and price, as well as the subjects of
market relations.

The demand for capital generates a desire to acquire it primarily as an
investment resource and a factor of production. Accordingly, the subjects of capital
demand are entrepreneurs who introduce it into the economic process.

The supply of capital leads to a desire to realize it in the economic process as
accumulated value. Unrealized capital generates so-called "opportunity costs," which
characterize the amount of missed benefits in alternative uses.

The price of capital is formed under the influence of demand and supply. It
reflects the economic interests of capital sellers and buyers in its various forms. The
quantitative characteristic of this price is the level of the average annual return on
capital.

11. Capital as an object of ownership and disposal.

As an economic object of entrepreneurial activity, capital carries ownership
and disposal rights. Capital as an object of ownership can carry all forms of
ownership — state, collective, municipal, etc. As a bearer of ownership, capital
primarily appears as accumulated value. When the rights of ownership and use of
capital are divided among various subjects in the economic process, the role of
capital as an object of ownership is passive.

Capital as an object of disposal can appear in all legally permitted forms and
types. As a bearer of disposal rights, capital primarily acts as an investment resource
and a factor of production. In the economic process, the role of capital as an object of
disposal is active compared to capital as an object of ownership.

Thus, the use of capital in the economic process is not necessarily associated
with the presence of an ownership title. This use can occur by persons who are not
subjects of ownership rights to it.

As an object of ownership and disposal, capital also forms separate proportions
of its use by individual economic entities, reflected in the ratio of own and borrowed

capital. This ratio is characterized in the economy by the term "capital structure." It
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affects many aspects of the efficiency of an enterprise's economic activity and largely
determines its market value.

12. Capital as a bearer of risk factor.

Risk 1s the most important characteristic of capital, associated with all forms of
its specific use in the economic process. As a bearer of the risk factor, capital acts as
a source of income in the process of its use in entrepreneurial activity. When capital
is used as an investment resource or factor of production to generate income, the
entrepreneur must always be aware of the risk associated with possible reductions or
shortfalls in the expected income and the potential loss of the invested capital. We
conclude that the concepts of risk and capital return in the process of its use in
entrepreneurial activity are closely interconnected.

The level of risk associated with the use of capital is directly dependent on the
level of its expected return. The higher the level of return on capital expected by the
entrepreneur, the higher the level of risk, and vice versa. In other words, the
relationship between the levels of return and risk in capital use is directly
proportional.

13. Capital as a bearer of the liquidity factor.

Capital used in entrepreneurial activity, in the process of its constant
movement, is characterized by inherent liquidity, which is understood as its ability to
be realized at its real market value. This characteristic of capital ensures the constant
possibility of its reinvestment when undesirable conditions for its use in
entrepreneurial activity arise.

Different forms and types of capital have varying degrees of liquidity. These
differences are determined by the degree of mobility of capital as an investment
resource and factor of production, the functional features of specific types of capital
goods, the investment qualities of various financial investment instruments, the level
of development of the capital market and the nature of its state regulation, the market

conditions of the capital market and its individual segments, and other conditions.
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The liquidity of capital is an objective factor that determines the choice of its
specific forms and types when forming the necessary level of its profitability in the
process of entrepreneurial activity.

Having considered the main characteristics of the economic essence of capital,
it can be represented in the most general form as follows:

Capital represents an accumulated stock of economic goods in the form of cash
and real capital goods, which are invested by their owners into the economic process
as an investment resource and a factor of production with the aim of generating
income. Its functioning in the economic system is based on market principles and is
associated with the factors of time, risk, and liquidity.

Capital, attracted by an enterprise to carry out its economic activities, is
characterized not only by its multifaceted economic essence but also by the variety of
forms in which it can appear. Under the general concept of "enterprise capital,"
various types are understood, which are characterized in modern economics by
dozens of terms. Therefore, to ensure effective targeted management of the formation
and use of capital, it is first necessary to systematize the terminology associated with
this process.

The capital of an enterprise needs to be systematized primarily in three major
directions: by sources of attraction, by forms of attraction, by the type of use.

Within each of these directions of capital systematization, separate
classification features are distinguished, based on which a classification system for its
different types can be built.

Despite the extensive list of considered classification features, it does not
reflect the entire diversity of types of capital used by the enterprise, which are
involved in scientific terminology and financial management practice. These and
some other terms will be more broadly covered in the following sections of this work.

The functioning of an enterprise's capital in the process of its production use is
characterized by a process of constant circulation. Each completed capital turnover

consists of several stages (fig. 1.2).
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Capital in cash Productive capital
form

Capital in the form
of commodity

Fig. 1.2 — Nature of the capital movement in the enterprise during its

circulation process

As can be seen from the given figure, in the process of circulation, the
enterprise's capital goes through three stages.

At the first stage, capital in monetary form is invested in current and non-
current assets, thereby transforming into a production form.

At the second stage, production capital in the process of manufacturing
products is transformed into commodity form.

At the third stage, commodity capital, as the produced goods and services are
sold, is transformed into monetary capital.

The average duration of an enterprise's capital turnover is characterized by the
period of its turnover in days (months, years). In addition, this indicator can be
expressed by the number of turnovers during the period under consideration.

The considered classification and features of the functioning of the enterprise's
capital make it possible to more purposefully and effectively manage its formation
and use.

The level of efficiency of an enterprise's economic activity is largely
determined by the purposeful formation of its capital. The main goal of forming the
enterprise's capital is to meet the needs for acquiring necessary assets and optimizing

1ts structure to ensure conditions for its effective use.
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Considering this goal, the process of forming an enterprise's capital is based on
the following principles:

1) considering the prospects for the enterprise's economic development.

The process of forming the volume and structure of capital is subordinate to the
tasks of ensuring its economic activity not only at the initial stage of the enterprise's
operation but also for the near future. Ensuring this perspective of capital formation is
achieved by including all calculations related to its formation in the business plan of
the new enterprise project;

2) ensuring the correspondence of the volume of attracted capital to the volume
of the enterprise's assets being formed.

The total need for an enterprise's capital is based on its need for current and
non-current assets. This total capital need required for the formation of a new
enterprise includes two groups of future expenses:

- pre-start expenses,

- start-up capital.

Pre-start expenses for the formation of a new enterprise represent relatively
small amounts of financial resources needed to develop a business plan and finance
related research. These expenses are one-time and, although they require some capital
expenditure, they usually occupy a small share of the total capital need.

Start-up capital is intended for the direct formation of the new enterprise's
assets to start its economic activity;

3) ensuring the optimal structure of capital from the perspective of its effective
functioning.

The conditions for forming high results of the enterprise's activity largely
depend on the capital structure that will be used.

The capital structure represents the ratio of own and borrowed financial
resources used by the enterprise in its economic activity.

Forming the capital structure is inextricably linked to considering the
characteristics of each of its components. [6]

Own capital is characterized by the following main positive features:
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1) ease of attraction, as decisions related to increasing own capital are made by
the owners and managers of the enterprise without the need to obtain consent from
other economic entities;

2) higher ability to generate profit in all areas of activity since its use does not
require paying interest in any form;

3) ensuring the financial stability of the enterprise's development, its solvency
in the long term, and consequently reducing the risk of bankruptcy.

However, it also has certain disadvantages:

1) limited volume of attraction, and therefore the possibilities of significant
expansion of the enterprise's operating and investment activities during periods of
favorable market conditions and at certain stages of its life cycle;

2) high cost compared to alternative borrowed sources of capital formation;

3) the inability to utilize the potential increase in the return on equity through
borrowed financial resources, as without such borrowing, it is impossible to ensure
the enterprise's financial performance ratio exceeds the economic one. [7]

Thus, an enterprise that uses only its own capital has high financial stability but
limits its growth rate and does not utilize the financial opportunities to increase profit
on invested capital.

Borrowed capital is characterized by the following main positive features:

1) sufficiently broad opportunities for attraction, especially with a high credit
rating of the enterprise, the presence of collateral or a guarantor's guarantee;

2) ensuring the growth of the enterprise's financial potential when there is a
need for significant expansion of its assets and growth rates of its economic activity;

3) lower cost compared to own capital due to the exclusion of servicing costs
from the tax base when paying profit tax;

4) ability to generate an increase in financial profitability (return on equity). [8]

However, it also has certain disadvantages:

1) the use of this capital generates the most dangerous financial risks in the

enterprise's economic activity — the risk of reducing financial stability and loss of
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solvency. The level of these risks increases in proportion to the share of borrowed
capital used;

2) assets formed from borrowed capital generate a lower (all else being equal)
profit margin, which is reduced by the amount of interest paid in all its forms;

3) high dependence of the cost of borrowed capital on financial market
conditions. In some cases, when the average interest rate on previously obtained
loans decreases, long-term lending becomes unprofitable for the enterprise due to the
availability of cheaper alternative credit resources;

4) complex attraction procedure, as the provision of borrowed funds depends
primarily on the decisions of other economic entities (creditors), and in some cases
requires external guarantees or collateral.

Thus, an enterprise that uses borrowed capital has a higher financial potential
for development and the possibility of increasing financial profitability, but it
becomes less financially stable and more exposed to risk — the threat of bankruptcy.

4) ensuring the minimization of capital formation costs from various sources.

This minimization is carried out in the process of managing the cost of capital;

5) ensuring the highly efficient use of capital in the economic activity process.

The implementation of this principle is ensured by maximizing the return on
equity at an acceptable level of financial risk for the enterprise.

Among the mechanisms for managing capital formation, ensuring the optimal
capital structure from the perspective of its effective functioning is the most complex.

This and other issues will be considered in the following sections of the thesis. [9]

1.2. Legislative regulation of the process of formation, distribution and use of

the company's capital

The legislative framework governing the formation, distribution, and use of a
company's capital is essential to ensure transparency, fairness, and efficiency in
corporate finance. This framework is designed to protect the interests of stakeholders,

including shareholders, creditors, and employees, while promoting sustainable
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economic growth. This paper explores the key legislative measures that regulate these
processes, highlighting their importance and implications for businesses, with a
special focus on Ukraine.

The formation of capital refers to the process by which companies raise funds
to finance their operations and growth. This can be achieved through equity
financing, debt financing, or a combination of both. Legislative measures play a
critical role in ensuring that these activities are conducted in a transparent and fair
manner.

In many jurisdictions, companies are required to follow stringent regulations
when issuing shares to the public or private investors. These regulations are designed
to protect investors from fraud and ensure that they receive accurate information
about the company’s financial health and prospects. For example, the U.S. Securities
and Exchange Commission (SEC) mandates that companies provide detailed
disclosures in their prospectuses, including financial statements and risk factors.
Similarly, the European Union’s Prospectus Regulation aims to improve investor
protection and enhance the efficiency of the securities market. [11]

In Ukraine, the issuance of shares and other securities is regulated by the
National Securities and Stock Market Commission (NSSMC). The Law of Ukraine
"On Securities and Stock Market" sets forth requirements for public offerings and
provides guidelines for disclosure and reporting to ensure transparency and protect
investors. [12]

Debt financing involves borrowing funds from external sources such as banks
or issuing bonds. Legislative measures ensure that these activities are conducted
transparently and that the rights of creditors are protected. For instance, the Basel 111
framework sets out international banking regulations to promote stability and
transparency in the financial system. It requires banks to maintain adequate capital
ratios and manage their risk exposures effectively. Additionally, national laws often
require companies to disclose their debt levels and repayment capabilities to potential

investors and creditors. [13]
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In Ukraine, the Law "On Financial Services and State Regulation of Financial
Markets" and the regulations issued by the National Bank of Ukraine (NBU) govern
the borrowing activities of companies. These regulations ensure that companies
maintain transparency in their debt financing activities and safeguard the interests of
creditors. [14] [15]

Hybrid instruments, which combine elements of both debt and equity, are also
subject to legislative oversight. These instruments, such as convertible bonds and
preference shares, offer flexibility in capital raising but also pose unique risks.
Regulatory bodies ensure that companies provide clear and comprehensive
information about the terms and conditions of these instruments, helping investors
make informed decisions.

The distribution of capital pertains to how a company allocates its earnings
among shareholders, reinvestment, and other stakeholders. Legislative measures
ensure that these distributions are fair and in accordance with corporate governance
principles.

Dividends are a primary means of distributing profits to shareholders.
Legislation often governs how and when dividends can be paid to ensure that
companies do not distribute more than they can afford. For example, the Companies
Act 2006 in the UK stipulates that dividends can only be paid out of distributable
profits, protecting the company’s financial stability. Similar provisions exist in other
jurisdictions to prevent companies from jeopardizing their financial health by paying
excessive dividends. [16]

In Ukraine, the Civil Code of Ukraine and the Law "On Joint Stock
Companies" regulate the payment of dividends. These laws stipulate that dividends
can only be paid from the company’s net profit after tax, ensuring that the financial
stability of the company is maintained. [17] [18]

Share buybacks involve a company purchasing its own shares from the
marketplace, reducing the number of outstanding shares. This practice can influence
share prices and provide value to shareholders. Legislative measures ensure that share

buybacks are conducted transparently and equitably. For instance, the SEC requires
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companies to disclose detailed information about their buyback programs, including
the number of shares repurchased and the prices paid. [10]

In Ukraine, share buybacks are regulated by the Law "On Joint Stock

'

Companies," which requires companies to disclose buyback programs and ensures
that such transactions are conducted fairly and transparently. [18]

Employee stock options are used to attract and retain talent by giving
employees the opportunity to purchase company shares at a predetermined price.
Regulations ensure that these options are granted fairly and transparently. The
Sarbanes-Oxley Act, for example, imposes strict disclosure requirements on
companies issuing stock options to ensure that shareholders are aware of the potential
dilution of their equity. [19]

In Ukraine, the use of employee stock options is governed by the Law "On
Joint Stock Companies" and the Civil Code of Ukraine, which set out the
requirements for granting stock options and ensuring transparency in such
transactions. [18] [17]

The use of capital refers to how companies deploy their financial resources to
achieve their strategic objectives. Legislative measures ensure that these investments
are made prudently and transparently.

Effective corporate governance is crucial for ensuring that capital is used
efficiently and in the best interests of shareholders. Legislative frameworks, such as
the UK Corporate Governance Code, set out principles for good governance,
including board accountability, risk management, and transparency. These
regulations help ensure that management acts in the best interests of the company and
its shareholders, promoting sustainable growth and value creation.

In Ukraine, corporate governance is regulated by the Law "On Joint Stock
Companies" and guidelines issued by the NSSMC, which promote transparency,
accountability, and efficient management of corporate resources. [18]

Companies are often required to disclose significant investments and
acquisitions to regulatory bodies and shareholders. This transparency helps prevent

conflicts of interest and ensures that investments are made prudently. The European
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Market Infrastructure Regulation (EMIR), for example, mandates that companies
report their derivatives transactions to improve market transparency and reduce
systemic risk.

In Ukraine, the Law "On Investment Activity" and regulations by the NSSMC
ensure that companies disclose significant investments and follow prudent investment
practices. [18]

Effective risk management is essential for protecting a company’s capital and
ensuring long-term stability. Legislative measures, such as the Dodd-Frank Wall
Street Reform and Consumer Protection Act in the United States, require companies
to implement robust risk management frameworks. These regulations aim to mitigate
the risks associated with financial activities and protect the interests of stakeholders.

In Ukraine, risk management practices are guided by the NBU and NSSMC
regulations, which require companies to implement comprehensive risk management
systems and disclose their risk exposures. [18] [19].

Legislative regulation of the process of formation, distribution, and use of a
company’s capital is crucial for ensuring transparency, fairness, and efficiency in
corporate finance. By adhering to these regulations, companies can protect the
interests of their stakeholders, promote financial stability, and drive sustainable
ecnomic growth. Understanding and complying with these legislative measures is

essential for businesses seeking to achieve long-term success and value creation.

1.3 Methodical approaches to assessing the effectiveness of formation,

distribution and use of enterprise capital

An important component of a company's capital management mechanism is the
systems and methods of its analysis. Capital analysis is the process of studying its
condition and the main results of its formation and use within the company to identify
reserves for increasing its market value and ensuring effective development.

To address specific capital management tasks, a number of specific systems

and methods of analysis are used, allowing for quantitative assessment of the results
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of its formation and use in various aspects, both in static and dynamic terms. In
financial management theory, depending on the methods used, the following main
systems of capital analysis conducted in the company are distinguished: horizontal
analysis, vertical analysis, comparative analysis, and ratio analysis. [20].

1. Horizontal financial analysis is based on the study of the dynamics of
individual financial indicators over time. In the process of using this analysis system,
the growth rates of individual financial statement indicators over several periods are
examined, and general trends are identified. In the capital analysis system, the
following type of horizontal financial analysis is most commonly applied:

- studying the dynamics of the reporting period's indicators in comparison with
the preceding period's indicators;

- studying the dynamics of the reporting period's indicators in comparison with
the indicators of the same period of the previous year;

- studying the dynamics of indicators over several previous periods. The goal
of this type of analysis is to identify changes in specific indicators that characterize
the results of the company's capital formation and use.

2. Vertical financial analysis is based on the decomposition of individual
financial statement indicators of the company by structure. In the process of
conducting this analysis, the share of individual structural components of aggregated
financial indicators is calculated. In the capital analysis system, the following types
of vertical analysis are most widely applied:

- structural analysis of capital by ownership title. In this type of analysis, the
share of equity and borrowed capital used by the company is determined. The results
of this analysis are used in the process of optimizing the company's capital structure
and evaluating the effect of financial leverage;

- structural analysis of borrowed capital by the period of attraction. In this type
of analysis, the share of borrowed capital attracted by the company on a short-term
and long-term basis is determined. The results of this analysis are used to study the

company's financial stability and creditworthiness;
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- structural analysis of borrowed capital by sources of attraction. In this type of
analysis, the share of bank loans, financial leasing, commercial credit, and other
sources used by the company is determined. The results of this analysis are used in
the process of assessing and forecasting the weighted average cost of capital,
optimizing the structure of sources of borrowed financial resources, and in other
cases.

3. Comparative financial analysis is based on comparing the values of
individual groups of similar indicators with each other. In the process of using this
analysis system, the absolute and relative deviations of the compared indicators are
calculated. In the capital analysis system, the following types of comparative analysis
are most commonly applied:

- comparative analysis of the company's indicators and industry averages. In
the process of this analysis, the degree of deviation of the main results of the
company's capital formation and use from the industry averages is identified to assess
its competitive position on these parameters and identify reserves for further
improving the efficiency of financial activities;

- comparative analysis of the company's indicators and those of competitor
companies. In the process of this analysis, the weaknesses in the formation and use of
the company's capital are identified to develop measures for improving its
competitive position in a specific regional market;

- comparative analysis of the indicators of individual structural units and
divisions of the company. This analysis is conducted to provide a comparative
assessment and find reserves for improving the efficiency of capital formation and
use within the company's internal divisions;

- comparative analysis of actual and planned (normative) financial indicators.
This analysis forms the basis of controlling the company's capital formation and use.
In the process of this analysis, the degree of deviation of actual indicators from
planned ones is identified, the reasons for these deviations are determined, and
recommendations are made for adjusting specific directions of the company's capital

formation and use.
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4. Ratio analysis is based on the calculation of the relationships between
various absolute indicators of a company's financial activities. In the process of using
this system of analysis, various relative indicators are determined, which characterize
specific results regarding the formation and use of the company's capital. In the
analysis system, the following groups of analytical financial ratios have gained wider
application: ratios for assessing the financial stability of the enterprise; ratios for
assessing the enterprise's solvency; ratios for assessing capital turnover; ratios for
assessing capital profitability; capital efficiency ratios, and others. [21].

The indicators for assessing the financial stability of the enterprise can be
divided into two blocks:

1. Capitalization ratios, which characterize the financial condition of the
enterprise from the standpoint of the structure of funding sources.

2. Coverage ratios, which characterize financial stability from the standpoint of
costs associated with servicing external sources of borrowed funds.

Among the capitalization ratios, the following ratios are distinguished:

Financial autonomy (independence) ratio: This ratio characterizes the share of
the company's own funds (equity) in the total amount of funds advanced into its
operations. The calculation of the financial stability ratio is carried out using the

following formula (1.1):

Equity

Financial Autonomy Ratio = Total Funds (1.1)

The higher the value of this ratio, the more financially stable, resilient, and
independent from external creditors the company is. Therefore, the critical value for
the autonomy ratio is 0.5. The inverse of the financial autonomy ratio is the financial
dependency ratio. The product of these ratios equals 1. The financial dependency

ratio is calculated as follows formula (1.2):

Total Funds

Financial Dependency Ratio = -
Equity (1.2)
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The critical value for the financial dependency ratio is 2. An increase in this
indicator over time means an increase in the proportion of borrowed funds in the
company's financing, leading to a loss of financial independence. If the value
decreases to one, it indicates that the owners are fully financing their company.

Formula for bt to equity ratio (1.3):

Total Debt

Debt to Equity Ratio = -
Equity (1.3)

This ratio provides a general assessment of financial stability. It has a
straightforward interpretation: it shows how many units of borrowed funds
correspond to each unit of equity. An increase in this indicator over time indicates
growing dependence on external investors and creditors, thus reducing financial
stability, and vice versa. The optimal value for this ratio is less than 0.5, with a
critical value of 1.

Equity maneuverability ratio - this indicator shows what portion of equity is in
circulation, i.e., in a form that allows for flexible management of these funds, and
what portion is capitalized. The ratio should be high enough to ensure flexibility in

using the company's own funds. It is calculated as follows (1.4):

Working Capital
Equity (1.4)

Equity Maneuverability Ratio =

Borrowed capital concentration ratio - this ratio shows the share of borrowed

capital in the total amount of funds. It is calculated as follows:

Borrowed Capital
Total Capital (1.5)

Borrowed Capital Concentration Ratio =

The normative value for this ratio should be less than 0.5.
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Coverage ratios: These, like capitalization ratios, play an important role in
assessing a company's financial stability. The most significant ratios in this group
include:

Long-term investment coverage ratio - the logic behind this indicator's
calculation is based on the assumption that long-term loans and borrowings are used
to finance the acquisition of fixed assets and other capital investments. It is calculated

as follows (1.6):

Long — Term Loans
Assets (1.6)

Long — Term Investment Coverage Ratio =

This ratio shows what portion of fixed assets and other non-current assets is
financed by external investors. An increase in this ratio over time indicates growing
dependence on external investors. However, financing capital investments from long-
term sources is a sign of a well-developed company strategy.

Long-term financing structure ratios - when determining these indicators, only
long-term sources of funds are considered. This subgroup includes two
complementary indicators: the long-term debt ratio and the financial independence

ratio of capitalized sources, calculated as follows (1.7) and (1.8):

Long — Term Debt

Long — Term Debt Ratio =

AsseLong — Term Funds (1.7)

Equity
AsseLong — Term Funds (1.8)

Financial Independence Ratio of Capitalized Sources =

The sum of these indicators equals one. An increase in the long-term debt ratio
over time is generally seen as a negative trend, indicating greater dependence on
external investors in the long-term development perspective. In foreign practice, there
are various opinions on the degree of debt involvement. The most common opinion is

that the share of equity in the total amount of long-term financing sources should be
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quite large, with the lower limit being at 0.6 (60%). At lower levels, the return on
equity will not meet recognized optimal values.

Solvency and Liquidity Ratios: These indicators characterize a company's
ability to timely settle its current obligations using liquid assets of varying levels.
Conducting this assessment requires grouping the company's liquid assets by their
liquidity level. The main indicators used in financial analysis to assess solvency and
liquidity include:

Absolute Liquidity Ratio - this helps assess the company's ability to cover

short-term obligations with the most liquid assets. It is calculated as follows (1.9):

Most Liquid Assets
Short — Term Liabilities (1.9)

Absolute Liquidity Ratio =

This ratio i1s the most stringent criterion of solvency and liquidity,
characterizing the portion of debt that can be repaid soon. Theoretically, a value
above 0.2-0.5 1s considered sufficient.

Quick Ratio - if the company plans to mobilize current assets in the form of
cash and receivables to cover obligations, the quick ratio can be obtained. It is

calculated as follows (1.10):

Cash and Receivables
Current Liabilities (1.10)

Quick Ratio =

The theoretically justified range for this ratio is between 0.5 and 1.0.

Current Ratio - this is an important indicator of solvency. It is determined by
the ratio of all current assets to current liabilities and characterizes the adequacy of
the company's current assets to cover its debts. The current ratio shows how many
units of current assets correspond to each monetary unit of current liabilities. It is

calculated as follows (1.11):

Current Assets
Current Liabilities (1.11)

Current Ratio =
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The critical value for the coverage ratio is 1. If the ratio is less than 1, the
company has an illiquid balance sheet.

Accounts receivable to accounts payable ratio - this ratio characterizes the
overall balance of the company's accounts receivable and payable. It is calculated as

follows (1.12):

Accounts Receivable

Accounts Receivable to Accounts Payable Ratio =

Accounts Payable (1.13)

Asset turnover ratios - these indicators help determine how efficiently a
company uses the funds invested in it. The main indicators used to assess the turnover
of a company's capital include:

Capital turnover ratio - this ratio is the relationship between the sales volume
and the average amount of assets for the period. It shows how many times the capital

invested in the company's assets turns over during the period (1.14):

Sales Volume

Capital Turnover Ratio =

Average Assets (1.14)

Equity turnover ratio - this ratio characterizes the speed of equity turnover and
is calculated as the relationship between the sales volume and the average equity

for the period (1.15):

Sales Volume

Equity Turnover Ratio =

Average Equity (1.15)

Equity turnover shows the efficiency of using assets formed from equity.
Accounts payable turnover ratio - this ratio characterizes the increase or

decrease in the commercial credit granted to the company. It is calculated as follows

(1.16):

Sales Volume
Average Accounts Payable (1.16)

Accounts Payable Tunover Ratio =
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Borrowed capital turnover ratio (1.17):

Sales Volume
Average Borrowed Capital (1.17)

Borrowed Payable Tunover Ratio =

Asset turnover duration - this represents the number of days required for assets

to be converted into cash and is the inverse of the turnover ratio multiplied by 365

(1.18):

365
Turnover Ratio (1.18)

Asset Turnover Duration =

Other indicators characterizing the duration of specific turnovers are calculated
similarly.
Return on total capital - this ratio shows the amount of net profit per unit of

assets. It 1s calculated as follows (1.19):

Net Profit
Average Assets (1.19)

Return on Total Capital =

Return on equity - this ratio shows the amount of profit per unit of equity. It is

calculated as follows (1.20):

Profit Before Tax
Average Equity (1.20)

Return on Equity =

Return on borrowed capital - this ratio shows the amount of profit per unit of

borrowed capital. It is calculated as follows (1.21):

Profit Before Tax
Average Borrowed Capital (1.21)

Return on Borrowed Capital =

Return on non-current assets - this ratio shows the amount of profit per unit of

non-current assets. It is calculated as follows (1.22):
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Profit Before Tax
Average Non — Current Assets (1.22)

Return on Non — Current Assets =

Return on current assets - this ratio shows the amount of profit per unit of

current assets. It is calculated as follows (1.23):

Profit Before Tax
Average Current Assets| (1.23)

Return on Current Assets =

Other types of profitability ratios are also included.

Efficiency indicators: these include asset turnover and asset intensity.

- Asset turnover - this shows the amount of net income the company receives
from each unit of funds invested in fixed assets.

- Asset intensity - this characterizes the amount of funds the company spends
on forming fixed assets to receive one unit of net income.

The theoretical aspects of capital management efficiency assessment discussed
in this section will find practical application in the following sections of the thesis.
The efficiency of capital use at the operating PE "Solomiya — Service" will be
assessed. For this, the general characteristics of the mentioned economic entity will
be examined, its financial condition will be analyzed, and based on the results, the

efficiency of capital use at the enterprise will be determined. [22].

Conclusion to section 1

The comprehensive theoretical and methodological review of the formation,
distribution, and utilization of company capital has elucidated several critical aspects
essential for effective capital management. It is evident that understanding the
multifaceted nature of capital, including its various forms and the principles guiding
its optimal use, is crucial for enhancing the financial stability and operational

efficiency of an enterprise.
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The analysis has underscored the importance of a balanced capital structure,
integrating both own and borrowed funds to maximize financial leverage while
mitigating risks. Effective capital management strategies should aim to enhance the
financial autonomy of the enterprise, ensuring a robust framework for navigating
economic uncertainties.

Moreover, the legislative framework governing capital formation and
utilization plays a pivotal role in maintaining transparency, accountability, and
compliance within the corporate sector. Adherence to regulatory standards not only
safeguards the interests of stakeholders but also fosters a conducive environment for
sustainable growth.

The methodical approaches to capital analysis, including horizontal, vertical,
comparative, and ratio analyses, provide valuable insights into the financial health of
the enterprise. These analytical tools enable the identification of trends, assessment of
financial stability, and evaluation of capital efficiency, thereby informing strategic
decision-making processes.

In summary, the theoretical foundations and methodological approaches
discussed in this chapter provide a solid basis for assessing and enhancing the capital
management practices at Private Enterprise "Solomiya-Service". The insights gained
from this analysis will be instrumental in formulating strategies aimed at optimizing
capital utilization, improving financial performance, and achieving long-term

business objectives.
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PO3/ILJI 2

AHAJII3 PE3VIJIBTATIB AIAJIbHOCTI IIIT « COJIOMIA-CEPBIC»
3A 2021-2023 PP.

2.1. 3aranbna xapakrepuctuka aisuibHOCTI [T «Comomis-Cepsicy

[T «Conomiga-CepBic» € OJHUM 3 HaAUOUIBIIMX MIANPUEMCTB Yy cdepi
po3piOHOT TOPriBiIl (papMalleBTUIHUMHU TOBapaMu B CIICIiali30BaHUX Mara3uHax Ha
teputopii Ykpainu. Ictopis kommanii mounHaeTbess 3 1995 poky, komu Oyiio
3aCHOBAHO MIiANPHUEMCTBO, 110 CHEIlali3yBajgocs Ha MOCTaYaHHI MEIUYHUX TOBapiB
Ta (hapMarleBTUYHOI MPOYKIIii. 3 caMoro novyatky cBoro icHyBaHHs, [1I1 «Conomis-
CepBic» 30cepeauio CBOI 3yCHJUIA Ha 3a0e3MeYeHHI HACEJeHHS BUCOKOSKICHUMH
JIKaMH Ta MEIMYHUMH BUPOOAMH.

Ha choroaHimHiii JeHb KOMIAHIS Ma€ BEJIUKY MEPEXY CHellani30BaHuX
MarasuHiB 1o Bcii YkpaiHi, 3a0e3neuyioud MHUPOKUI aCOPTUMEHT MNPOIYKIii Ta
BUCOKHMI piBEHb OOCIyroByBaHHs Kii€eHTIB. KepiBHUK kommaHii, MaTKiBChKHIA
Anapiit  FOpiiioBu4, TMOCTIHO MpaIfoe HaJa BAOCKOHAJIEHHSM MPOLECIB Ta
PO3LIMPEHHSIM aCOPTUMEHTY, 100 BIAMNOBIATH Cy4YaCHUM MOTpedaM pPHUHKY Ta
3a0e3reuyBaTi HallKkpaill yMOBHU JIsl KJIIE€HTIB. 3 JIHS CBO€I JEp>KaBHOI peecTparlii
MIJIIPUEMCTBO HaOyBae MpaBa IOPUIUYHOT OCOOM 3TiIHO 3aKOHOJABCTBA YKpaiHW,
Ma€e CaMOCTIMHMI OanaHC, Kpyrily MedaTKy Ta KyTOBHMM IITaMIl 13 HalMEHYBaHHSAM
MIJIIPUEMCTBA, BIIACHUM 3HAK JUIsl TOBApPIB Ta MOCIYT, a TAKOX BIJKPUBAE MOTOYHI,
BAJIFOTHI Ta 1HII PAaXyHKU B OAHKIBCHKUX YCTaHOBAX.

['onoBaum yctanoBuuM nokymeHToM [T «Conomis-Cepsic» € ioro Craryr,
SAKAM BOHO KEPYEThCA HA PIBHI 13 3aKOHOAABCTBOM YKpaiHM NpPHU BEIEHHI CBOEI
rocrloIapChKo1 A1SITTbHOCTI.

Metoro CTBOpEHHS MIANPUEMCTBA € 3M1IMCHEHHS MiANPUEMHHUIBKOI M1sUTBHOCTI
3a/711 OTpUMaHHs NpUOYTKY. 3 1€l METO NIANPUEMCTBO BeIE ISUIBHICTH 3a
JEKUIbKOMa HampsiMaMH, OCHOBHHMM 13 SIKMX BHU3HAY€HO pO3JPIOHY TOPTIBIIO

(dapmaleBTHYHUMH TOBapaMH B CICIaJdi30BaHMX MaraspHax, IO 3TIIHO 13
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«Knacudikamiero BuniB exoHomiynoi nisuibHocT» (KBE/[-2010) Hamexutbs 10
onHoliMeHHOTO Kjacy 47.73 rpynu 47.7 «Po3apiOHa TOPTiBis 1HIIMMU TOBapamu B
Crieliali3oBaHuX MarasuHax» posnauty 47 «Po3apiOHa TOpriBisi, KpiM TOPTiBIi
aBTOTPAHCIIOPTHUMHU 3aco0aMu Ta MoOToIuKIamMu» cekiii G «OnToBa Ta po3apioHa
TOPTIBJIS; PEMOHT aBTOTPAHCIIOPTHUX 3aCO01B 1 MOTOLIMKJIIBY.

BonHowac, BaXXJIMBUM BHUCTYIA€ TIYMAuyeHHS MOHATTS «CIEIiaTi30BaHOTO
MarasuHy», 110, 3Ba)Kal0uu Ha creludiKy OKPECIeHOro BUY AISUIbHOCTI, MICTUTBCS
y Iloctanosi KaGinery MinictpiB Ykpainu «Ilpo 3atBepmkenns JlineH31iHUX yMOB
MPOBAKEHHSI TOCMOAAPCHKOI ISJIBHOCTI 3 BUPOOHUIITBA JIIKAPCHKUX 3acO0iB,
ONTOBOI Ta PO3APIOHOT TOPTiBII JIKAPCHKUMH 3aco0aMM, IMIOPTY JIIKAPCHKUX
3aco0iB (KpiM akTUBHUX (apManeBTUYHUX 1HrpeAieHTiB)» No 929 Big 30.11.2016 p.
(mam — IloctanoBa Ne 929). 3okpemMa JaHe MOHATTS OXOIUIIOE JBA THUIM TOPTOBHX
TOYOK 4epe3 siki BiIOyBaeTbcsl peanizailisi (papManeBTUUHHX MNpenapariB KiHIIEBUM
criokuBavam [23]:

- amnTeka — 3aKkjaJ OXOpPOHU 3JI0pOB’Sl, OCHOBHUM 3aBJAHHSIM SIKOTO €
3a0€3IeUeHHs] HACEJICHHS, 3aKJIa/liIB OXOPOHM 3J0pPOB’s, MIAMPUEMCTB, YCTAHOB Ta
oprasizariiii J1iKapCbKUMH 3aC00aMu;

- ANTEeYHUU MYHKT — CTPYKTYPHUH MIAPO3JALIT anTeKH, KU CTBOPIOETHCS Yy
JIKYBadbHO-IPO(PUIAKTUUHHX 3aKiIaaX Ta (PYHKIIOHYE pa3oM 3 alTeKOI, OCHOBHUM
3aBJAHHSAM SIKOTO € 3a0e3MeYeHHs HACEJICHHS JIKAPChKUMHU 3aco0aMM IIISXOM
3M1MCHEHHS pO3P10HOT TOPTiBII.

Takum ymnoMm, IIIT «Conomis-CepBicy» € CKJIaJ0BOIO TPyNu KOMIIAHIM, IO
NPEACTABIISIOTh HAaWOUIBIIYy 32 YHCEIBHICTIO HAIIOHAIBHY aNTEYHYy MEpexy
«ITonopoxxHUK» (sIKa HAa TaHUM MOMEHT MPEJCTABIIEHA Y BCIX PErioHax YKpaiHu), 110
00’ ennye Taki Openau sk «llomopoxkuuk», «bAM» Ta «Oman Antexay.

Bonnowac, CraTyT mNiANpUEMCTBA MICTUTh BHU3HAYEHHS MPEIAMETY MOro
TUATBHOCTI, 1O (PaKTUYHO TMPEJCTABIIE COOOI IIUPOKO OKPECICHUN MepertiK
MOXJIMBUX HamOpsIMiB BeJEHHS Oi13HeCy, cepel SKUX (32 BUHATKOM 3TaIaHOTO
OCHOBHOTO) MO>XHa BHOKPEMHTH MPOBEACHHS ONTOBOI TOPTiBiil (hapMalleBTUUHUMHU

TOBapaMH, 3J1MCHEHHS IHILIOI JISNIBHOCTI Y cdepl OXOPOHH 370pOB’s, a TaKOXK
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HaJlaHHS PI3HOMAHITHUX [OCEPEIHULIBKUX, KOHCYJbTAIlIMHUX Ta MAapKETUHTOBUX
MOCIHYT.

JiAnbHICT, MIANPUEMCTBA BIAITpa€ HAJA3BUYAWHO BAXJIHBY pPOJb Yy
3a0e3MeueHHl Ta MIATPUMAaHHI 3arajlbHOro J00pOo0YyTYy YChOTO CYCILUIBCTBA, IO
Hacammepea 3yMOBJIEHO NPUHAICKHICTIO MEIUKAMEHTIB J0 OCOOJMBOTO THUITY
TOBapIB MEPIIOi HEOOXIAHOCTI, BIACYTHICTH abo Qanbcudikaiis SKUX MOXKe
MpPU3BECTH JO KaracTpoiuHMX HaACHiAKIB. Big Tak Mepuio4eproBy MicCio
MINPUEMCTBA MOKHA BHU3HAYUTU SIK  OCHOBOINOJIOXKHY  3acajy  CTIHKOro
HaIllIOHAJIBHOTO 3pOCTaHHS 1 PO3BUTKY, 110 HACAMIIEPE]] MOJISATA€ Y BUIBHOMY JTOCTYII
YCIX COIliaJIbHUX TPYIl HACEJICHHS 10 JIKapChKHUX 3aC001B HAJIEKHOT SIKOCTI.

[IpoTe moniOHe CyCHIIbHO 3HAYUME CHOPSMYyBaHHsS Oi3HECy, IOB’si3aHE 13
3HQUHUMU pU3UKAMHU, BH3Hayae 1 Moro crnenudiky — XKOPCTKE 3aKOHOJaBYE
peryJiloBaHHs, IO HacaMmIiepe]] MNPOSABISIETECA y HASIBHOCTI OKPEMOro 3aKOoHY
VYkpainu «IIpo nikapceki 3aco0u» Ne 123/96-BP Bin 04.04.1996 p. (nani — 3akoH npo
JKapCchKi 3ac00M), AKUUA (PAaKTUYHO PETYIIOE YC1 MPOLIECH 010 KOHTPOJIO SIKOCT1 Ta
peanizallii Jikapcbkux 3aco0iB Ha TepuTopii Ykpainu.[24]. OkpiM TOro, BaromMmum
TaKoX € TOJOXXEeHHs 3akoHy Ykpainu «[lpo mirneH3yBaHHS BHUIIB TOCHOAAPCHKOI
nisuibHOCTDY Ne 222-VIII Bixg 02.03.2015 p., 3rigHO 13 cTaTTero 7 SKOTO IependadyeHo
BUMOTY 00OB’SI3KOBOTO JIIIEH3yBAaHHS OMTOBOI Ta PO3APiOHOI TOPriBil JIKAPCHKUMU
3acobamu. [25].

Jlinen3yBaHHs 31ACHIOEThCS JlepaBHOWO CiIy»K0010 YKpaiHu 3 JIKapChbKUX
3aco0iB Ta KOHTPOJIO 3a HapKOTHKaMH (naii — Jlepiikciaysk0a) BiIHOCHO KOXHOT
CIelialli30BaHOi OJMHMUIN, /i€ TepeAdadaeThCcsi BEIAEHHS T'OCIMOJAPChKOI JISNIBHOCTI
010 Ppo3ApiOHOI TopriBil  MeaukameHTamu. JlineHsis Buctynae oQiiiHUM
MOCBITYEHHSM 1I0/I0 IOTPUMAHHSI JIIIEH31aTOM KOHKPETHO BU3HaueHuX [locTaHoBOO
No 929 ymoB 0Oe3meyHOro Ta SIKICHOTO 3a0e3MeYeHHS HACEJICHHS JIIKAPChKUMU
3aco0aMu, 110 CTOCYIOThCSI 30KpeMa HasIBHOCTI BIJMOBIHOI MaTeplaJbHO-TEXHIYHOT
0a3u, a TaKOXK JIOCTATHHOI KBaiikallii (hapMalieBTUUHOIO MepcoHany. [26].

[Ipu npoMmy, B cydacHUX yMOBax rioOanbHOi IupoBizalii BiI0yBa€TbCs

CIIPOILIEHHS TIPOIIECYy OTPUMAHHS BIJIMOBIIHOI JIII€H31i Ha MPOBAJKEHHS N1sUIbHOCTI.
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30KpeMa, 1€ BTUIIOETHCS HE TUIBKM Yy MOXJIMBOCTI €JIEKTPOHHOTO TOJAHHS 3asBU
yepe3 odiuiiHuii BeO-callT Jepxiikenyx0u, a i y akTuaHOMy U(pOoBOMY cr1oco01
OTpUMaHHs HEOOXI1JIHOI JIIEH311, OCKUIbKU odiiiiiHe PimeHHs mpo Bumady JireH3ii
Ha0yBa€ YMHHOCTI Ta ONPWIIOJHIOETbCS HA TOMY K BeO-caldTi, MICIAS YOro
HAaCTYIMHOTO poOOYOro JHS BHOCHUTBHCS [0 CIELIaJIbHOTO JIIEH31HHOTO PEeECTpy.
Takuii OpsIIOK OTpUMaHHS JILEH31d J03BOJIsiE cpopMyBaTH HaAlliHy Oa3zy HaHUX,
1o nepedyBae y BUIBHOMY JOCTYIIi, 3 JOTOMOTOIO SIKOI KIHIIEBl CHOKHBayl MaloTh
3MOTY MEPECBIAYUTHUCS Y 3aKOHHOCTI 1 TPAaBOMIPHOCTI BEJIEHHS TOPTiBJll KOHKPETHUM
Cy0’€KTOM TOCHOJApIOBAHHS, a OCTaHHIM Ma€ MOXIJIMBICTb CTEXKHUTHU 3a MPOIIECOM
HaJIaHHS Ta YNHHICTIO OTPUMAHOTO JI03BUIBHOTO IOKYMEHTA.

VYcnimHe BefeHHA OyAb-SKOro Oi13HECY pO3MOYMHAETHCS 13 €PEKTHUBHO
noOy/I0BaHOi  BJAcCHOI OpraHi3aliifHOI CTPYKTypH, IO HacaMmmepen 37aTHa
3a0€3MeUNUTH YITKY KOOPJMHAIII0 # KOHTPOJb AISUIBHOCTI SIK OKPEMHUX MiAPO3ALIIB,
TaKk 1 KOXHOro cmiBpoOiTHMKAa kommanii. OTxe, opraHizaliiiHa CTPyKTypa
MIAMPUEMCTBA TIPEACTaBIs€ COOOI0 TMEBHUN B3a€EMO3B’SI30K BHPOOHWYUX JIAHOK Ta
OpraHiB yIpaBJIiHHS, CTBOPEHUX JJIsI HAJaro/KeHHs Horo 0e3nepeOiiHol isIbHOCTI,
JOCSITHEHHS MOCTABJICHUX I[1J1eH Ta 3a0e3MeYeHHs MOCTITHOTO PO3BUTKY. [27].

[lepmiuM  KpokoMm  (OpMyBaHHS OpraHi3alifiHOlT CTPYKTYpH € MO
MIJMPUEMCTBA Ha BIAMOBIJIHI MIAPO3JUIA Ta JA€NapTaMEHTH 13 BU3HAUYECHHSM iX 30H
BiAnoBigansHOCTI Ta 000B’s3kiB. [ms I «Conomis-CepBic», BpaxoBYyHOUHU
Macmtadbu Ta crneuudiky AiSUIBHOCTI CaMoro MiANPUEMCTBA, MPUTaMaHHA JOBOJ1
po3rajgy’keHa oOpraHizalliiiHa CTPYKTypa 13 BHOKpPEMJIEHHSM |4 CTpYyKTypHHUX
M1IPO3/1I1B, 3TPYNOBAHKX 3a 7-Ma HapsIMaMH.

[Ipu ¢opmyBaHHI BHPOOHHUYOI CTPYKTYpU MIAOPUEMCTBA OCHOBHHMU
BUCTYNATUMYyTh JBa HampsMu (1m0 (QaKTUYHO BTUIIOIOTH Yy C001  OKpemi
(yHKI[IOHAIBHI JIAHKHW): ONEpaliiHui Ta KOMEpUIMHUK 13  BIANOBIIHUMH
CTPYKTypHUMU miapo3aiiamu. KomepuiiiHuii HanmpsiM uepe3 BIAJUIM MOCTAYaHHS,
JOTICTUKM  Ta  I[IHOYTBOPEHHS  CTBOPEHUI  3abe3neuyBatu  Oe3mnepediiiHe
HAJXO/PKEHHS TOBApHHUX 3amaciB y MiClsl MpPOAaXy, a TaKoX pPO3POOJEHHS Ta

BIPOBA/IP)KCHHSI THYYKOI I[IHOBOi TOJITUKU 3aJJi1 peani3anii OCHOBHHUX IIIei
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nianpueMcTBa. BogHovac, onepaiiiiHuii HanpsiM 30CEepe/KEHU HAaBKOJIO peaizailii
6esnocepenuboi (GyHkIii 30yTy. Llelt HampsMOK mpencTaBieHui creliaii30BaHUMU
Mara3uHaMHM y BUTJISIII PO3MVISTHYTUX PaHIIIE MOHSThH alTEeK Ta alTEYHUX ITYHKTIB.

OkpiM TOTO, 0O NIANPUEMCTBO MOXKE 3/IMCHIOBATH OMNTOBY TOPTIBII
JTIKapChKUMU 3aco0amMu — y HOro BUPOOHMUIN CTPYKTYypl MOpsJ 3 anTeKamHu Ta
anTEeYHUMH MYyHKTaMU, BUAUISIOTH alTeuHi ckiaau (abo 6a3u), 110 MpeCTaBISIOTh
co00I0 3aKiagu OXOPOHH 3JI0POB’S, OCHOBHHUMHM 3aBJAHHSIMHU SIKMX BHUCTYIA€
3a0€3MeUeHHs JIKapChbKUMHU 3ac00amMu 1HIIMX CyO’€KTIB ONTOBOI abo po3apiOHOT
TOPT1BII, 3aKJIa/IIB OXOPOHU 3/I0POB’sI Ta BUPOOHUKIB JIIKAPCHKUX 3aCO0IB.

[Ile oquuM BaxJIMBUM BUPOOHUYUM miApo3auioM y cTpyktypi I «Conomis-
CepBic» y po3pi3i omepauifHOro HampsMy BHUCTYIA€ BIAJUT albTEPHATUBHUX
npoaaxiB. [lorpeba y HOro cTBOpeHH! 1 AiSUTBHOCTI 3yMOBJIEHA THUM, IIO TOHSTTS
pO31piOHOT TOPriBII JIKApCHKUMHU 3aco0aMu mependayae AISUIBHICTh 3 MPOJAXKy
rOTOBUX JIIKIB Uepe3 anTeKy Ta il CTPYKTYpHI MIAPO3AUIH HE TUIbKH 0€3MmocepeaHbO
rpoMajisitHaM JijIsi OCOOMCTOTO CIOKMBAHHS, a TAKOXK MiANMPUEMCTBAM, YCTaHOBaM Ta
opraizaiisiM 0e3 mpasa iX MoJaablIoTo Nepenpoaxy. TakuM YMHOM 0 000B’SI3KIB
BIIUTY HacaMIiepes] BXOAUTh 3a0e3neueHHsd 30yTy MEIWKaMEHTIB JUIsl KIHLEBOIO
CIO’KMBAHHS PI3HOMAHITHUM HOPUANYHUM ocobam. [28].

[HI1 CcTPYKTYpHI MiAPO3AUIA MIANPUEMCTBA BUCTYIAIOTh SK JOMOMIXHI, 1110
3a0e3mneuyoTh 0e3nepeliiiHy poOOTy OCHOBHUX CTPYKTYPHUX OJMHUIb, a TaKOXK
CIPUSIOTH BIIOCKOHAJIIEHHIO YCIX MPOIECIB HA MIAMPUEMCTBI Ta CAYTYIOTh HAIIMHUM
JKEpesIOM HOBATOPCHKHMX Ta 1HHOBALIMHUX PIIIEHb JJIs 3a0€3MMedYeHHs cTab1IbHOTO
3pOCTaHHs Ta po3BUTKY ToBapuCTBa.

Mopens ympaBniaas [III  «Conomig-CepBic» mnoOyjgoBaHa 3a JiHIHHO-
(YHKI[IOHATPHUM TPUHIMUIIOM, IO JO3BOJISIE TMOEJHATH JEKUIbKA JIHIMHUX
CTPYKTYpPHUX MIAPO3ALTIB 33151 MpodeciiiHOTO po3B’si3aHHS MPOOJIEMHUX MUTAHb,
pO3pOOJIEHHST [1€BUX IUIAHIB Ta 3axXo[iB, IO 3arajoM CIpHUS€E OMNEPATUBHOMY
OPUUHATTIO e(PEKTUBHUX YOPaBIIHCHKUX pimieHb. [IpoTe maHiit  cTpyKTYypl
MpUTAMaHHUM Pl HEJIOMIKIB, TOB’A3aHUX Hacammepes 13 CKIAIHICTIO BPETyIIOBaHHS

BIIHOILIIEHDh (DYHKI[IOHATBHUX (IUPEKTOpP HANPSIMKY) Ta JIHIMHUX (KOHKPETHUI
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BiAalI/AenapTaMeHT Ma€  3aKpIIUIEHOTO 3a HHUM  KEepiBHHKA) KEpIBHUKIB,
PO3NOPOIIEHHSM  BIANOBIJAIBHOCTI, @ TaKOX JIyOJIOBaHHSAM  YNPaBIIHCHKUX
byukin. [27].

BongHouac, KoOXHa CTPyKTypHa JIaHKa HECe BIANOBIAAIBHICT 33 CBOIO
TUSIIBHICTH 0€3M0CEPEAHBO Mepe TUPEKTOPOM YyChoro mianpuemcTsa. [lonpu e, mo
JTUPEKTOP B 3arajJbHOMY KOHTPOJIOE 1 BPEryJbOBY€ OLIBIIICTh Oi3HEC-MPOIECIB
MIJIIIPUEMCTBA, 10 HOTO KOMIIETEHI[li He BXOAUThH BUPIIICHHS MEBHOTO PSy MHUTaHb,
AK1 3aKkpimieHo 3a 30opamu YuacHukiB [lianpuemctBa. Takum 4MHOM HaWBHUIIOIO
nankoto ympaBiiHHs [IIT «Conomis-CepBic» MOXHa BHU3HAYUTH came 300pu
VYyacnukiB [lignpuemcrna.

Otxe, AeTanbHEe O3HAMOMIIEHHS 13 cHenu(]iKo0 poOOTH Ta CTPYKTYpPOIO
MINPUEMCTBA Jalo 3MOTYy chopMyBatu HEOOXiHE MIATPYHTSA [JIs MOAAJIBIIOTO

aHaji3y IISUIbHOCTI MIAIPUEMCTBA 32 JOCIII)KYBAaHOK TEMATHUKOIO.

2.2. Anami3 ctpykrypu Ta nuHamiku kamitany [T «Conomis-Cepsicy» 3a 2021-

2023 pp.

BaxnuBoro CKJIa0BOIO aHANI3y KamiTaldy MIANPUEMCTBA € JOCIIKEHHS HOTo
MacuBiB, TOOTO JPKEpesl BJIACHUX 1 MO3MKOBUX KOINTIB, BKJIAJACHUX Yy MaMHO.
CriBBIJHOIIECHHS LIUX JHKEPE BU3HAYA€ NEPCIEKTUBH PO3BUTKY IIANPUEMCTBA.

[Ipu anamizi mxepen (iHAHCOBUX PECYPCIB, X THUHAMIKH Ta CTPYKTYPH CHif
MaTHl Ha yBa3l, 10 OLIHKA CTPYKTYpPH JKEpen 3AIMCHIOEThCS SK 30BHINIHIMHU TaK 1
BHYTpIIIHIMU KOpUCTyBauamu (HiHAHCOBO1 3BITHOCTI. Tak, 30BHINIHI KOPHUCTYyBadl
OLIHIOIOTh 3MIHM YaCTKM BJIACHMX KOILTIB HIANPHEMCTBA y 3arajbHINd CyMl JKEpel
(1HaHCYyBaHHs, 100 YHUKHYTH (DIHAHCOBOTO PU3UKY IPH YKIAJaHHI yroja, 00 pU3UK
3pOCTae MPOIMOPLIIHHO A0 3MEHUIEHHS YAaCTKH BJIACHOIO KamiTaly y 3arajbHId CyMi
okepen (piHaHcyBaHHS. BHYTpIIIHIN aHaNi3 CTPYKTYpH JKepen MaiiHa MOB'sI3aHuil 3
OI[IHKOIO aJbTEPHATUBHUX BapiaHTIB (IHAHCYBaHHS [ISUIBHOCTI MIAMPUEMCTBA.

OCHOBHUMU KpUTEPISIMU BUOOPY BUCTYIMAIOTh CTYIiHb PU3HKY, L[IHA TOIO YU 1HIIOTO
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okepena (iHAHCYBaHHS, YMOBHU 3alyY€HHS IO3UKOBHX KOIITIB, CTPOKH CILJIATH
00opry, MOKJIMB1 HAIPSIMKU BUKOPHUCTAHHS TOIIO.

Ak yxe 3a3Havanocs, Kamitaa OyIp SKOro MIANPUEMCTBA MOXE OyTH
MPECTaBICHHUI 1BOMA CKJIaJOBUMH — BIIACHUMHU 1 MO3UKOBUMU KOIITAMH.

BuzHaueHHs BeIMYMHM BJIACHOTO KamiTajdy Ma€ HE TUIbKU TEOpPETUYHE, a i
BEJIUKE MpaKTHUYHE 3HaueHHs. Ha OCHOBI MOKa3HHWKa BapTOCTI BIACHOIO KamiTally
OI[IHIOETHCSL CTPYKTypa KamiTairy (CHIBBIIHOIIEHHS BJIACHUX 1 MO3UKOBHUX KOIITIB).
3HUKEHHS YacTKU  BJACHOTO  KamiTally TMOTIPHIYE  KPEAUTOCIHPOMOKHICTh
MiNpUEMCTBA. BennunHa mo3UKOBUX KOIITIB B CBOIO YEPTY XAPAKTEPU3YE MOKIIUBE
MaiiOyTHE BHIJIyYEHHS KOIITIB MiANPUEMCTBA, IMOB’sA3aHE 3 paHIIe NPUHHATUMHU
3000B’sI3aHHAMH.

AHaniz mxepen (OpMyBaHHsS KamiTally MOYMHAIOTH 3 OLIHKMA JHMHAaMIKU iX
CKJIaJly Ta CTPYKTYpH.

Omuinka ctpykrypu kamitany [T «Conomis-CepBic» 301HCHIOETHCA 32 JaHUMHU
Oamancy 3a 2021-2023 poxu. BukopuctoByrouM Taki BUAM aHANIZY, SK
TOPU30OHTAIBHUN, BEPTUKAIBbHUI Ta MOPIBHSUIBHUNA aHali3, BU3HAYAIOTHCS 3MIHU Y

HOTro CKJIal Ta CTPYKTYpl, HAJAETHCS OLIIHKA LUX 3MIH.
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Ha puc. 2.1 mpexacraBieHo aHami3 aOCOMIOTHOTO BIJXWJICHHS TACHUBIB 3a
OKpPEMUMH PO3JIUIaMH MPOTATOM TpuUpiuHOro mnepiony. Llei rpadik mo3Bosisie 4iTKO
no0auyuTH JAWHAMIKY 3MIH y [acuBax Ta BH3HAYUTH KIHOYOBI (akTopH, w10
BILUIUBAIOTh HA 1X KOJIMBAHHS.

VY BiacHOMy KamiTaji crocTepiraeTbesi 30ublieHHsT Ha 2663 rpH, 3 15177,00
rpa y 2021-2022 pokax go 17840,00 rpu y 2022-2023 poxax. Ile moxe OyTtu
pe3ynbTaTOM 30UIBIIEHHS HEPO3MOAUIEHOr0 NMPUOYTKY KOMMaHii abo I0AaTKOBUX
BHECKIB BJIACHUKIB. 3pOCTaHHS BJIACHOI'O KamiTaly 3a3BUYail BKa3ye€ Ha MO3UTHUBHHM
(diHaHCOBUU pe3ynbTaT MAISUTBHOCTI KOMIIAHil, 10 MOXe OyTH TMOB’sI3aHO 3i
30UIBIICHHSIM  JIOXOJIIB, 3MEHIIEHHSM BUTpaT ab0 I1HIIUMH CHPUSTIUBUMU
(1HaHCOBUMH YMOBaMHU.

VY kareropii IOBrOCTpOKOBUX 3000B’si3aHb 1 3a0e3MeueHb BIAOYJUCS 3HAYHI
3minu. SAkmo y 2021-2022 pokax s kareropis cranouna 0,00 rpH, To y 2022-2023
pOKax 3’sIBUJIMCS HOB1 3000B’s13aHHA Ha cyMy -8652,00 rpH. Lle cBiquuTh npo e, 1o
KOMIIaHis B3sUIa HOBI JJOBFOCTPOKOBI KpEeIUTH a00 MO3UKH AJis ()IHAHCYBAHHS CBOET
TUATBbHOCTI. BUHUKHEHHS JOBrOCTPOKOBHX 3000B’s3aHb MOXkE OyTH MOB’si3aHE 3
HEOOX1IHICTIO (DiHAHCYBAHHS JIOBTOCTPOKOBUX MPOEKTIB, PO3MIUPEHHSIM Oi3HECY a0o0
1HBECTHUIISIMU Y HOB1 aKTHBHU.

HaiiGinpmi  3MIHM  CHOCTEPIrarOTCA Yy NOTOYHUX  3000B’SI3aHHAX 1
3abe3neueHHsx. Y 2021-2022 pokax ix BeauuuHa 3MeHmunacs Ha -234798,00 rpw,
ol sik y 2022-2023 pokax BoHU 3pocau Ha 111527,00 rpH. 3MeHIlIEHHS] TOTOYHHUX
3000B’s3aHp  y  2021-2022 pokax Morjgo OyTH BHUKJIMKAHE MOTAlIEHHSIM
KPEIUTOPCHKOI 3a00proBaHOCTI a00 KOPOTKOCTPOKOBUX MO3HK, a 3pocTaHHs y 2022-
2023 pokax — HOBUMH 3QIyYEHHSMHU KOPOTKOCTPOKOBHX MO3UK a00 30LIbIICHHSIM
KPEeIUTOPChKOI 3a00proBaHoCTl. Taki KOMMBAHHS MOXYTh OyTH HACHIAKOM CE30HHUX
3MiH y onepaniiHiil 1isUIbHOCTI KOMIIaHii, HEOOX1AHICTIO iHAHCYBaHHS 00OPOTHOTO
KamiTany abo IHIIUMHU KOPOTKOCTPOKOBUMH (PIHAHCOBUMU MOTpPEOaAMHU.

3minu y nutoMiit Basi nacusiB [II1 «Conomisi-Cepsic» 3a nepiogu 2021-2023
POKHM MO’XHa M0OA4YMTH Ha puC.2.2, sKi CBIAYATh MPO TMeBHI (pIHAHCOB1 TEHCHINI Ta

MOXJIMBI CTpATErii yIpaBIiHHS KOMIIAHIETO.
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V¥ 2021 porii yacTka BIacHOro Kamitainy cranoBuia 2%, y 2022 porii 3pocia 10
3%, a'y 2023 poui nocsirna 5%. Ile mocTynoBe 301IbIIEHHS BKa3y€e€ Ha 3MII[HEHHS
(hiHaHCOBOT OCHOBHU KOMITaHIi 32 paxyHOK 30UIbIIEHHS BJIACHUX KOIITIB, IO MOXE
OyTH pe3yiabTaTOM 3pOCTaHHS NMPUOYTKY a00 JOAATKOBHX BKJIAJICHb BiJ BJIACHUKIB.
Taka TeHIEHLis € TO3UTUBHOIO, OCKUIBKM 3MEHUIYE 3aJICKHICTh BiJ 30BHIIIHIX

JoKepen piHaHCyBaHHS.
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Puc. 2.2 — Ctpykrypa nacusis I1I1 «Conomis-CepBic»

32 2021-2023 pp., %

JloBroctpokoBi 3000B’si3aHHs 1 3a0e3neueHHd y 2021 ta 2022 pokax Manu
cTabuIpHy yacTKy y 1%, onnak y 2023 pori ix yactka 3menmmuiacs a0 0%. Le moxe
CBIIYUTU MPO TMOTalleHHs JIOBFOCTPOKOBUX OoOpriB abo ix pediHaHCyBaHHS Yy
KOPOTKOCTPOKOBI 3000B’si3aHHSA. 3MEHINCHHS IMHUTOMOI Barm JOBTOCTPOKOBHUX
3000B’sI3aHb MOXK€ BKa3yBaTH Ha HaMaraHHs KOMIMaHii 3MEHIIUTA CBOIO
JOBTOCTPOKOBY KPEIUTHY 3aJICKHICTb.

[ToTouHi 3000B’s13aHHS 1 3a0€3MEUCHHS 3AIHUIIAINUCS JOMIHYIOUOI YACTKOK Y
CTPYKTYypi MAcHBIB, X04a iX MUTOMA Bara MOCTYHoOBO 3MeHInyBanacs 3 97% y 2021
poti 10 96% y 2022 poui ta 95% y 2023 poui. He3Baxkarouu Ha Te, 110 MOTOYHI
3000B’s13aHHS 3aUIIAIOTHCSI OCHOBHUM JIXKEpEJIOM (piHAHCYBaHHSI aKTHBIB KOMIIaHI1,

iX 3MEHIIEHHS MOXXE€ CBIIYMTH PO CHPOOM KOMIMaHIi 3MEHIIUTH 3aJIeKHICTh Bif



45

KOPOTKOCTPOKOBHX 3000B’s3aHb Ta ONTUMI3yBaTU CTPYKTYypy (inancyBanus. lle
MOXe OyTH pe3yJbTaTOM IOTAIICHHS KOPOTKOCTPOKOBUX OOpriB abo 3MEHILECHHS
KpEIUTOPCHKOI 3a00prOBaHOCTI.

Takum unHOM, 3MiHU Yy cTpyKTypi nacuBiB Il «Comomis-Cepsic» BKa3yrOTh
Ha TO3WUTHUBHI 3pYIIeHHS Yy (iHAHCOBIM cTparerii KOMIaHii, COpPSIMOBaHI Ha
3MIIHEHHS] BJIACHOTO KarliTally Ta 3MEHIIEHHS 3aJeXHOCTI B1J] 30BHIIIHIX JKEpen
(diHaHCYBaHHSI, SIK TOBFOCTPOKOBUX, TaK 1 KOPOTKOCTPOKOBUX 3000B’sI3aHb.

[lo3ukoBHil KamiTall € BaXJIMBOI CKJIaJ0BOIO (DIHAHCOBOI CTPYKTYpH
MIANPUEMCTBA, OCKUIBKM BIiH BKJIIOYA€ BC1 3000B'sI3aHHA, SKI IIAMIPUEMCTBO
3000B's:3aHe moracutu. [lO3WKOBUM KamiTan CKIJIAIaeTbCcsl 3 JIOBFOCTPOKOBOI Ta
KOPOTKOCTPOKOBOi 3a00proBaHOCTI, SIKy MIANPUEMCTBA BHUKOPUCTOBYIOTH JIsSI
(diHaHCYBaHHSI CBO€1 AISTBHOCTI. [[71s1 OLIIHKYA MO3UYKOBOTO KamiTally MU PO3TJITHEMO
TPU KJIOUOB1 TMOKA3HHUKU: KOE(QILIEHT 3arajibHoi 3a00proBaHOCTI, KOEDIIIE€HT
JIOBIFOCTPOKOBOI 3a00proBaHOCTI Ta KOE(IIIEHT MOTOYHOI 3a00proBaHOCTI, SKi

300pakeH1 Ha puc 2.3.
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Puc 2.3 — lunamika Koe(iIie€HTIB 3arajibHOi, JOBTOCTPOKOBOI Ta MOTOYHOI

3aboproBanocTi [T «Comomis-Cepsicy 3a 2021-2023 pp., %

Koedimient 3aranbHOi 3a00proBaHOCTI MOKa3y€e CHIBBIAHOIICHHS 3arajabHOT
cyMmu 3000B's13aHb JI0 3araJibHOI CyMU aKTUBIB. BiH Ja€ ysBIEHHs Mpo Te, AKa YacTKa

aKTUBIB (DIHAHCYETHCA 332 PaXyHOK MO3UKOBUX KOMITIB. Y 2021 pori 1eil nmokazHUK
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ctaHoBuUB 93,32%, y 2022 poui 3uu3uBcs a0 92,04%, a B 2023 poui - go 88,06%.

Ao6comotHe BiaxuiaeHHs Mk 2021 1 2022 pokamu craHoBuiio -1,28%, a mix 2022 1
2023 pokamu - -3,97%. BigHocHe BigxuieHHa Oyino HezHauHuMm: -0,01 y mepioai
2021-2022 pokiB Ta -0,04 y nepioai 2022-2023 pokis. Lle cBiquuTh Npo moCTymnoBe
3MEHILEHHS 3arajbHOl 3a00pProBaHOCTI KOMIIAHIi, IO MOX€ OyTH pe3yJbTaToM
MOTalIeHHs] YaCTUHU 3000B's13aHb.

KoeditieHT  1OBrocTpokoBOi ~ 3a0OproBaHOCTI  BIJOOpa)kae  YaCTKY
JOBTOCTPOKOBUX 3000B'si3aHb Yy 3arajibHiid cyMi akTuBiB. IIpoTsirom ycworo
aHaJ130BaHOTO Mepioay Iel moka3Huk 3anuimaBcs Ha piBHI 0,00%, mo Bka3ye Ha
BIJICYTHICTh JOBIOCTPOKOBHUX OOProBHX 3000B's13aHb Y KOMIIAHI].

Koedimienr  motoyHoi  3a00proBaHOCTI  MOKa3y€  CIIBBIAHOIICHHS
KOPOTKOCTPOKOBHX 3000B'sI3aHb J0 3arajibHOI CyMHU aKTUBIB. BiH Tako> 3HU3HUBCA 3
93,32% y 2021 poui 110 92,04% y 2022 poui, a y 2023 potii - 10 88,06%. AOcomtoTHe
BiaxuiieHHs ctaHoBuio -1,28% y mepiomi 2021-2022 pokiB Ta -3,97% y mnepioxi
2022-2023 pokiB, a BigHOcHe BinxuieHHa Oyno -0,01 Tta -0,04 Bimmosimno. lle
CBIIYUTH MPO 3MEHILIEHHS KOPOTKOCTPOKOBHX 3000B's13aHb, 10 MO3UTUBHO BILIUBAE
Ha JIIKBIAHICTH MIMPUEMCTBA.

TakuM YWHOM, aHaji3 IUX TPbOX IMOKA3HUKIB JO3BOJSE OI[IHUTU 3arajibHy
CTPYKTYpY TMO3MYKOBOIO KaliTally KOMMAaHli, a Tak0oX TEHAEHIIi Yy 3MiHlI 1l
(b1HaHCOBOT'O CTaHy 3a OCTaHHI POKHU.

bynp sikuit aHaniz AisUTBHOCTI MIANPUEMCTBA HEMOXKJIIMBUN 0€3 OILIIHKH HOro
¢dinancoBoro crany. Ilepmioro Tpyrnorw TMOKAa3HUKIB, SKI CIHiJl PO3TISHYTH €
MOKa3HUKM (DIHAHCOBOI CTIMKOCTI, OCKUIBKM BOHHM JAalOTh INIHOLIE PO3YMIHHS
(diHaHCOBOT CTaOUIBHOCTI Ta 3/aTHOCTI MIANPUEMCTBA reHepyBatu mpuOyTok. Lli
MOKA3HUKU BIJIOOpaXKaroTh, Kl CaM€ PECypcH MiANPUEMCTBO BUKOPHUCTOBYE ISt
(iHaHCYBaHHS CBO€ET AISUTLHOCTI BJIACHI UM 3aJTy4EHi.

Ha puc. 2.4 HaBeneHO MOKa3HUKHU (DIHAHCOBOI CTIMKOCTI, BOHM IOKa3yl4u
HACKUIbKHM ()IHAHCOBO CTiMKE MIANPUEMCTBO ( 3aJI€KHICTh MOTO BiJl KPEIUTOPIB).

Koediuient aBronomii 3pic 3 0,02 y 2021 poui g0 0,03 y 2022 pomi 1 70 0,05 y

2023 pori. AGcontotHe BiaxuiaeHHs ctaHoBuio 0,02 y mepioai 2021-2022 pokiB Ta



47

0,02 y mepioai 2022-2023 pokis. Lle cBimuuTh npo 30UIBIIEHHS YAaCTKU BIIACHOTO
KariTajay B 3arajibHIM CTPYKTYpl KamiTainy MiJINPUEMCTBA, [0 BKa3ye Ha MOKpAIeHHs

(hi1HaHCOBOT HE3AJIEIKHOCTI.
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Puc. 2.4 — IToka3zuuku ¢inanconoi criitkocti [T «Conomisi-Cepsicy

3a 2021-2023 pp., 4. of.

KoedimieHT MaHeBpeHOCTI BiacHOTO Kamitaiy 3pic 3 -6,21 y 2021 poui g0 -
3,68 y 2022 poui ta 10 -3,20 y 2023 porii. AGCONIOTHE BIAXUICHHS! CTAaHOBUIIO 2,53 y
nepioai 2021-2022 pokiB ta 0,48 y mepiomi 2022-2023 pokiB. lle cBimuuTh mnpo
MOKpAIEHHS]  3JJaTHOCTI  MIJNPUEMCTBA MAaHEBPYBaTH BJIACHUM  KamiTalioM,
3MEHIIYIOYH HOTr0 HETaTUBHE 3HAYECHHS.

Koediuient koHneHTpartii 3aaydeHoro kamitary 3Hu3uBCA 3 0,98 y 2021 porri
1o 0,97 y 2022 pomi ta 10 0,95 y 2023 poriii. AGCONIOTHE BIAXWICHHS CTAHOBUIIO -
0,02 y xoxHOMY 3 nepiofiiB. L{e cBiAUUTH PO 3MEHILIEHHS 3aJIEKHOCTI MIAITPUEMCTBA
B1JI 3aJTy4E€HOI'0 KamiTaly.

Koediuient ¢inancyBanHsa 3HauyHo 3HU3UBCA 3 61,48 y 2021 poui 1o 29,94 y
2022 pomi 1 no 19,60 y 2023 pori. AOCOMIOTHE BIAXWIEHHS CTaHOBWIO -31,54 y
nepioai 2021-2022 pokiB Ta -10,34 y nepioai 2022-2023 pokiB. lle cBimuuth npo
3Ha4YHE 3MEHIIEHHS 00cATy (hiHAHCYBaHHS MIAMPUEMCTBA 3aTyYCHUMHU KOIITaMU, 1110

MOX€ BKa3yBaTH Ha MOKPAIIEHHS CTPYKTYPHU KamiTamty.



48

Koedimient 3a0e3ne4eHOCTi BIACHUMU OOOPOTHUMM 3acO0aMH 3HHU3UBCS 3 -
0,11 y 2021 pomi nmo -0,14 y 2022 poui 1 go -0,20 y 2023 pomi. AOcCOmOTHE
BimxuneHHs cranoBmwio -0,03 y mepiomi 2021-2022 pokiB Ta -0,05 y nepioai 2022-
2023 pokiB. Lle cBiAuUTH MPO 3MEHIIEHHS 3[aTHOCTI MIJNPUEMCTBA 3a0e3MeuyBaTH
CBOIO JISTBHICTh BJACHUMU O0OPOTHHUMH 3acO0aMHU.

YucTtuit 0o00poTHHI KamiTan 3HU3UBCS 3 -77657,0 Tuc. rpH y 2021 pori 10 -
101955,0 tuc. rpu y 2022 pomi 1 go -152185,0 tuc. rpu y 2023 poii. AGcom0OTHE
BIIXUJIEHHSI cTaHOBWIO -24298,0 Tuc. rpu y nepioai 2021-2022 pokis ta -50230,0
thc. TpH y mnepioai 2022-2023 pokis. Lle cBiguuTh npo 30UIbIICHHS AePIIUATY
000pPOTHUX KOMITIB, III0 MOKE€ HETATUBHO BILUIMHYTHU Ha JIKBIHICTh MiJIPUEMCTBA.

AHani3 UOMX TOKa3HUKIB JI03BOJIAE€ OLIHUTH BHUKOPHUCTAHHS  KamiTaly
MIJMPUEMCTBOM Ta Horo (iHaHCOBY CTaOUIbHICTH. [l03UTHBHI 3MIHM y JEAKUX
MOKA3HUKAX CBIIUATh PO MOKpalieHHs (PIHAHCOBOTO CTaHy, TO/Il IK HETaTUBHI 3MIHU
BKa3YyIOTh Ha MOTEHLIIHI TpoOJeMH, K1 MOTPEOYIOTh YBary.

HactynHowo rpynor MNOKa3HUKIB € TMOKA3HUKW JIKBIAHOCTI. JIIKBIIHICTh
BiloOpaxkae 37aTHICTh MIANPUEMCTBA CBOEYACHO BUKOHYBATH CBOi 3000B'S3aHHS 3a
PaxyHOK HasiBHUX aKTHUBIB, IO J03BOJISIE OTPUMATH OUIBII KOMIUIEKCHE YSBJICHHS

po oro ¢piHAHCOBUU CTaH.
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KoeditieHT moToyHoi NikBiAHOCTI (prc.2.5) MoKa3ye 3/aTHICTh MIANPUEMCTBA
MOKPUTH CBOi KOPOTKOCTPOKOB1 3000B'sI3aHHSI 32 paXyHOK OOOpPOTHUX AaKTUBIB. Y
2021 pomi neit nmokazuuk craHoBusB 0,90, y 2022 pomui 3uu3uBcs 10 0,88, a y 2023
poti 10 0,84. AbcomoTHe BiaxuineHHs y nepioai 2021-2022 pokiB ctaHoBuio -0,02,
a y mepiogi 2022-2023 pokiB -0,04. Ile cBimuWTH NPO MOCTYNOBE 3HUKEHHS
3IaTHOCTI MIJIPUEMCTBA TOKPUBATH CBOI KOPOTKOCTPOKOB1 3000B'I3aHHS 32 PAXyHOK
00OpOTHUX aKTHUBIB, IO MOKE BKa3yBaTH HA MOTIPIIEHHS (PIHAHCOBOI CTAOUIBHOCTI.

Koedimient mBuakoi mikBigHOCTI (puc.2.6) mokaszye 34aTHICTb MiANPUEMCTBA
MOKPUTH CBOI KOPOTKOCTPOKOBI 3000B'SI3aHHS 3a PaXyHOK HaAWOLIbII JKBITHUX
aKTHUBIB, BUKJIIOUaroun 3anacu. Y 2021 pomi mei nmokasHuk ctaHoBuB 0,53, y 2022
pori 3umu3uBcs Ao 0,52, ane y 2023 poui 3pic g0 0,59. AGcontoTHE BIIXWUIIEHHS Y
nepioai 2021-2022 pokiB cranoBuio -0,01, a y mepiomi 2022-2023 pokis 0,07.
3poctanns y 2023 poli MOXXe BKa3yBaTH Ha MOKPAIEHHS 3aTHOCTI MINPUEMCTBA
MOKPUBATU CBOI KOPOTKOCTPOKOBI 3000B'sI3aHHS 3a PaXyHOK HAaMOUIbII JIKBITHUX

AKTHBIB.
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Puc. 2.6 — Koediuient mBuakoi aikBigHocti [T «Conomis-Cepsicy

3a 2021-2023 pp., 4. of.

Koedimient abcomoTHOT  MIKBIIHOCTI  (puc.2.7) TOKa3ye  3/IaTHICTh
MIJIMPUEMCTBA HETAaHO MOKPUBATU CBOi KOPOTKOCTPOKOBI 3000B'sI3aHHS 32 PAXyHOK

IPOIIOBUX KOIITIB Ta iX eKkBiBaJIeHTIB. ¥ 2021 pori nei nokazuuk cranosus 0,02, a 'y
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2022 pomui 3pic go 0,05 1 3anumuBcs Ha 1boMy piBHI y 2023 pori. AOCoIOTHE
BiaxuneHHs y mepionai 2021-2022 pokiB cranoBuio 0,03, a y mepiomi 2022-2023
pokiB 0,00. Ile Bkazye Ha mOKpalleHHs 3/IaTHOCTI MiAIPUEMCTBA HETaHO MOKPUBATU
CBOi KOPOTKOCTPOKOBI 3000B'S3aHHA 3a pPaXyHOK TpPOIIOBHUX KOINTIB Ta iX

€KBIBAJICHTIB, XO0Ua 3HAYEHHS BCE IlIe HMKYe peKOMeHJ0BaHoro piBHs 0,2.
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Puc. 2.7 — Koediuient adbcomoTHoi nikBigHOCTI [T «Conomia-CepBicy»

3a 2021-2023 pp., 4. og.

AHani3 NOKa3HWKIB JIKBIAHOCTI TOKa3zye, LI0 NIJIPUEMCTBO MAa€ IEBHI
TPYAHOILl 3 TOKPUTTIM KOPOTKOCTPOKOBHUX 3000B'S3aHb, OCKUIBKA 3HA4YE€HHS
Koe(IIIEHTIB MOTOYHOI Ta IIBUIKOI JIIKBIAHOCTI HUX4Yl 3a pekoMmeHaoBaHi. [Ipote
3pocTaHHs KoedillieHTa MBUAKOI Ta a0COMIOTHOI JIKBIJHOCTI BKa3y€ Ha MO3UTUBHI
TeHJEHIl1 Yy (IHAHCOBIA CTaOLIBHOCTI MiANpUeMcTBa. BxitodeHHs aHamizy
JKBIJTHOCTI 10 MOKA3HUKIB €(EKTUBHOCTI BUKOPUCTAHHS KamiTany J03BOJIsI€ OUIbII
KOMIUIEKCHO oOuiHUTH (inancoBuil cran III1 «Conomis-CepBicy 1 mnpuiiMaTu
OOTpyHTOBaHI YNPABIIHCHKI PIIEHHS JJIsl HOKpaIieHHs (PiHaHCOBOI CTaOUIBHOCTI.

Junamiky Koe]ilie€HTIB JIKBIAHOCTI MOXKEMO 00auYnuTH HaA puc. 2.8.

[TpoTsirom 2021-2023 pokiB [T «Conomiss-CepBicy IeMOHCTpY€E CTaOUIbHUMN
piBEHb MOTOYHOI Ta MIBUAKOI JIIKBIIHOCTI, 110 CBIAYUTH MPO JIOCTATHIO 3JAaTHICTH
MIJIIPUEMCTBA MOKPUBATU CBOi KOPOTKOCTPOKOBI 3000B's13anHs. OnHAK, KOEDIIIEHT
a0COJIIOTHOI JIIKBITHOCTI 3aJIMIIAE€THCS HA HU3bKOMY PIBHI, IO BKa3y€e Ha OOMEXEHY

KUIBKICTh TPOIIOBUX KOIITIB Ta iX €KBIBAJECHTIB JUIsI MUTTEBOTO TOKPUTTS
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3000B's13aHb. lle Moxe mnpencTaBisTH NEBHI (DIHAHCOBI PU3UKH, SIKI MOTPEOYIOTh

YBary.
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3arasioM, (iHAHCOBHII CTaH MIANPUEMCTBA € CTaOUIBHUM, ajie MoTpeldye

MOKpAIleHHs Y cpepl MUTTEBOI JIKBITHOCTI.

2.3. Anaini3 noka3HukiB eekTuBHOCTI BukopuctanHs kamitany [T «Conomis-

Cepsic» 3a 2021-2023 pp.

AHaJli3 TMOKa3HHUKIB €()EKTUBHOCTI BUKOPUCTAHHS KamiTaldy J0MOMararTh
3pO3YMITH, UM pAI[iOHATBFHO KOMITaHisi BAKOPUCTOBYE CBiM KamiTa, Yd Ma€ I0CTaTHIO
pEHTa0ENbHICTh, a TaKOX SK IIBUJAKO 0OepTaroThes ii akTUBU. BOHU Takox
J03BOJISIIOTh BUSBUTU MPOOJIEMHI acleKkTu y (IHAHCOBIM CTPYKTypi KOMMaHii, 110
MOTPEeOYIOTh yBaru Ta KOPUTyBaHHSL.

MeToro 1BOro aHaji3dy € He TUIbKM OILIIHKa MOTOYHOro (PIHAHCOBOTO CTaHy
MANPUEMCTBA, ajleé W BH3HAYEHHS HAMNpPSAMKIB [JIs TIJBUIEHHS €(EKTUBHOCTI

YOpPaBIIHHA KamiTajioM y MaiOyTHboMy. BiH 3a0e3neuye 0a3y sl MOpIBHSHHS 3
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IHIIMMHA KOMITaHISIMM B Tally3i, BCTAHOBJICHHS (IHAHCOBUX IIJIEH Ta PO3POOKHU
cTpaTeriii, CnpsIMOBaHHUX Ha MOKpalleHHs1 (PIHAHCOBUX PE3YJIbTATIB.

PentabenbHICTh MISUIBHOCTI MIANPUEMCTBA MOKA3y€, HACKIIBKU MPUOYTKOBOIO
€ 3arajibHa AisuTbHICTh KoMmnaHii. Y 2021 pori neit nokasuuk cranoBus 0,46, y 2022
pori 3pic a0 0,52, a y 2023 poui 3uu3uBcs 10 0,24. AOGCONIOTHE BIAXUIICHHS Y
nepioai 2021-2022 pokiB cranoBuio 0,06, a y mepiomi 2022-2023 pokis -0,28.
3poctanHs y 2022 poui Moxke OyTH moB'si3aHe 3 €(QEKTUBHIIINM yIOPaBIIHHIM
BUTpaTaMu a0o0 30LIbLIEHHSM JOXOMIB, TOAl K 3HWXEHHA y 2023 poii Moxke
BKa3yBaTU Ha 3MEHILIEHHS MPUOYTKOBOCTI, MOXJIMBE uUepe3 3pOCTaHHS BUTpaAT abo
3HUKEHHS JI0XO/IIB.

PentabenbHICTh aKTUBIB BiJI0Opaka€, HACKUIbKM €()EKTUBHO KOMIIaHis
BUKOPHUCTOBY€E CBOi aKTUBHU JJIA TeHepyBaHHA NpuOyTKy. ¥ 2021 poul 1eil moka3HuK
cranoBuB 1,60, y 2022 pomi 3pic go 1,98, ane y 2023 poui 3uHu3uBcs no 1,11.
AoOcomotHe BinxuieHHsa y nepioal 2021-2022 pokis cranoBuio 0,38, a y mepiofl
2022-2023 poxiB -0,87. 3poctanus y 2022 poiii MOXK€ CBIIUUTHU TPO €(HEKTUBHIIIE
BUKOPUCTAHHS aKTHUBIB, TOJ1 SK 3HWXEHHS y 2023 poii Moxke BKa3yBaTH Ha
po0JieMH Y BUKOPUCTAHHI aKTHUBIB.

PeHTabenbHICTh BIACHOTO KamiTaly MOKa3ye, HACKUIbKU €()EKTUBHO KOMITaHIs
BUKOPHUCTOBY€E BJIACHHMM KamiTan JJisi reHepyBaHHs npuOyTtky. Y 2021 pomi meit
noka3zHuk cranoBuB 100,00, y 2022 poui 3uu3uBcs 10 61,32, a'y 2023 poui go 22,84.
AOcomtotHe BinxuieHHs y nepioal 2021-2022 pokiB ctaHoBUIIO -38,68, a y mepioi
2022-2023 pokiB -38,48. 3HMKEHHS I[LOTO TOKa3HMKA MOXKe OyTH TMOB'si3aHe 31
3MEHIIEHHSAM YHCTOr0 NpuOyTKy a00 3pOCTaHHSIM BJIACHOro Kamitamy 0e3
MPONOPLINHOTO 30UIbIIEHHS TPUOYTKY.

PentabenbHICTh peanizoBaHOi MPOAYKIii MOKa3ye MPUOYTKOBICTh MNPOJAKY
npoaykiii. ¥ 2021 pomi et nokazuuk craHosus 0,53, y 2022 poui 3pic o 0,61, ay
2023 poui 3uu3uBca 10 0,29. AGcontotHe BiaxuieHHs y nepiofi 2021-2022 poxkiB
crtanoBwio 0,08, a y mepioai 2022-2023 pokiB -0,32. 3poctanns y 2022 pori Moxe

BKa3yBaTU Ha MIJABUILIEHHS €()EKTUBHOCTI MPOAAXiB a00 3HUKEHHS COOIBApPTOCTI
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MPOAYKIi, TOJI SIK 3HMKEHHS y 2023 polli Moke OyTH HACHIIKOM 3pOCTaHHSI BUTPAT
a00 3HIKEHHSI 11H Ha MPOAYKIIIIO.

PentabenbHICTh omepariiHoi  JISAJABHOCTI  MIANPUEMCTBA  MOKA3ye
MpUOYTKOBICTH OCHOBHOI JisIbHOCTI KoMmaHii. ¥ 2021 porii 11eil moka3HUK CTAaHOBUB
0,47, y 2022 poui 3pic go 0,52, a y 2023 pomi 3uu3uBcs g0 0,24. AOcomioTHE
BiaxuneHHs y mepionai 2021-2022 pokiB cranoBuio 0,06, a y mepiomi 2022-2023
pokiB -0,28. 3poctanus y 2022 poli MOXKe CBIAYUTH NPO MOKPAIIECHHS ONepaliiHol
€(EeKTUBHOCTI, TOAl SIK 3HMWKEHHS y 2023 poui MOXe BKa3yBaTH Ha 30UIbILIECHHS
omepalifHuX BUTpAT a00 3HMKEHHS JOXO/IIB B1JI OCHOBHOI JISUTBHOCTI.

3arasioM, anamiz mnokazye (puc.2.9), mo y 2022 poii cHnocrepiraiocs
MOKpAIIeHHs] OLIBIIOCTI MOKa3HUKIB, 0 MOXE OyTH MOB'S3aHO 3 €(QEKTHUBHILINM
YVIOpaBIiHHIM pecypcamu abo 30uiblieHHsSM poxonaiB. [Ipore y 2023 pomi Bci
MOKA3HUKU 3a3Halld 3HUKEHHS, 110 MOXKE CBIIYATH MPO 3POCTAHHS BUTPAT,
3HMKEHHS JO0XOJiB a0o0 iHII (PIHAHCOBI TPYAHOIIL, SKI MOTPEeOYIOTh MOJATBIIOTO

JOCJIIIKEHHS Ta KOPUTYBAHHSI CTPATET1i YIPaBIiHHS MIIPUEMCTBOM.
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[Ipotsirom 2021-2023 poxkiB IIIT «Conomis-CepBic» IeMOHCTpye 3HaAYHI

KOJIMBAaHHA y PEHTa0EIbHOCTI BIACHOTO KamiTaily, ska Oyna HaiBuiow y 2021 poumi
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Ta MOCTYNOBO 3HMXYyBanach y 2022 1 2023 pokax. [HII moka3HUKH peHTA0EIbHOCTI,
TaKl SIK peHTa0eNIbHICTh AISUIBHOCTI MiANPUEMCTBA, aKTUBIB, pealli30BaHOI MPOIYKIII1
Ta OMepaliiiHol JIsJIBHOCTI, 3ajJUIIAIUCh Ha CTA0lIbHO HHU3bKOMY PIBHI HPOTSITOM
yChOT'O aHai30BaHOTro mnepioay. Lle Moxe CBIIUMUTU MPO HEOOXITHICTH MiJIBUIIICHHS
e(heKTUBHOCTI BUKOPUCTAHHS PECypCiB Ta TMOKpalleHHs (PIHAHCOBUX IMOKA3HMKIB

M1IIIPUEMCTBA.

BucnoBok 110 po3ainy 2

VY uboMy po3aui MPEICTaBICHO AeTAIbHUMN aHali3 pe3yiabTaTiB AismbHOCTI 111
«Conowmis-Cepsic» 3a mnepiog 2021-2023 pokiB. OCHOBHOIO METOIO0 OYJIO OI[IHUTH
(iHaHCOBUU CTaH KOMIaHii, BU3HAYUTHU KJIIOUOBI TEHACHIII Ta 3pOOUTH BUCHOBKHU
10J10 €(PEKTUBHOCTI YIPABIIHHS KalliTAJIOM.

AHani3 mokasaB, II0 KOMIIaHIg IPOJEMOHCTPYBajia MEBHI MO3UTHBHI 3MIHU Y
CBOIM (p1HAHCOBIN cTpaTerii. 30Kpema, 301JIbIIEHHS BJacHOTO Kamitany 3 2% y 2021
poui 10 5% y 2023 poiti cBiAYUTH TPO 3MIIIHEHHS (piHAHCOBOiI 0a3u KOMIIaHIi Ta
3MEHIIEHHS 3aJI€KHOCTI B1Jl 30BHIIIHBOTO (piHAHCYBaHHA. Taka MO3UTUBHA TEHJICHIIIS
MOKe OyTH pe3yJIbTaToM 30UIbIICHHS NPUOYTKY a00 JOJATKOBHUX 1HBECTULIN 3 OOKY
BJIACHHUKIB.

OpHak 3HMKEHHS KoeilieHTa TOBrocTpokoBoro dopry a0 0% y 2023 poui Ta
3MEHIIEHHS KOPOTKOCTPOKOBOTO OOPTY CBIIUUTH IMPO T€, IO KOMIAHII HaMaraeTbCs
3MEHIIUTH CBOIO 3aJIEKHICTh B KpeAuTiB. Taka cTpaTerii € JOTYHOK Ta
pallioHaIbHOO, OCOOJIMBO B YMOBaX HECTaOLTBLHOTO €KOHOMIYHOTO CEPEIOBHUIIIA.

[Ipu ananizi koedilieHTa JIKBIAHOCTI BUIHO, IO KOMIIaHIS Ma€ TPYIHOIII 3
BUKOHAHHSIM CBOiX KOpPOTKOCTPOKOBHX 3000B'si3anb. KoedilieHT moTOYHOT
nikBigHOCTI 3MeHIuBcA 3 0,90 y 2021 poui no 0,84 y 2023 porii, 1110 MOK€ CBITYUTH
Ipo TMOTIPIIEHHS 3JaTHOCTI KOMIMaHIi TOKPUBATH CBOI  KOPOTKOCTPOKOBI
3000B's13aHHST O0OPOTHUMU akTUBaMH. OHAK MOKpAIIeHHs MOKA3HUKIB MOTOYHOI Ta
aOCOJIOTHOI JIIKBIAHOCTI CBIAYWTH MPO TNO3UTHUBHY TEHACHII Yy (IHAHCOBIH

CTIAKOCTI KOMITaHii.



55
AHaJli3 TMOKa3HUKIB €(PEKTUBHOCTI BUKOPUCTAHHS KaliTally TIOKa3ye, 110
OUTBIIICTh MOKA3HUKIB TMOKpamuiauca y 2022 pori, 010 MOXXHA MOSCHUTH OUIBII
e(heKTUBHUM YIIPaABIIHHAM pecypcaMu Ta 30UIblIeHHSIM 0X01B. OqHak y 2023 poriri
BC1 MOKA3HUKHU 3HU3WINCA. Lle MOXe CBIIUUTU MpO 3pOCTaHHS BUTPAT, 3MEHILICHHS
noxoaiB abo iHmI ¢inancoBl npobnemu. lle Bkazye Ha HEOOXITHICTH KOPUTYBAHHS
VOPaBIIHCHKUX  CTpaTerii  Jysi  mokpamieHHs (GIHAHCOBUX  IOKAa3HHUKIB Y
MaliOyTHBOMY.
3aranioMm, anaini3 nokasye, 1o [T «Conomis-CepBic» MPOAOBKY€E PO3ZBUBATHUCS
Ta BIPOBA/KyBaTU pedopMu NJis 3MIIHEHHS CBO€i (hiHAHCOBOI cTilikocTi. OHaK €
KUJIbKa MHUTaHb, K1 NOTPEOYIOTh YBaru Ta BIANOBIAHMX 3aXOMAIB Jis 3a0€3MEUEHHS

CTaJIOr0 PO3BUTKY KOMIIaHI1 B JOBIOCTPOKOBIN MEPCIEKTUBI.
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PO3/111 3
HAIPSMU VIOCKOHAJIEHHS ITPOLIECY ®OPMYBAHHS TA
BUKOPUCTAHHS KAITITAJY I «COJIOMISI-CEPBIC»

3.1. ®aktopu BmIMBY Ha €QEKTUBHICTh (POPMYyBaHHS Ta BHUKOPUCTAHHS

KamiTajly TianpueMcTBa

Ha cydacHOMy erTami  €KOHOMIYHOIO  pPO3BUTKY  YKpaiHM  mepen
MIMPUEMCTBAMU  TIOCTalia mpoOjieMa ONTUMIZAlll CTPYKTypH KamiTaay Ta
3a0€3MeueHHs] HaJeKHOTO piBHSA (iHAHCOBOI O€3MeKkw, came TOMYy IpOIleC
ypaxyBaHHSI CYKYMHOCTI BHYTPIIIHIX Ta 30BHIMIHIX (PaKTOpiB, SKI BIUIMBAIOTH Ha
BUOIp pKkepen (iHaHCYBaHHS HaOyBa€ 3HAYHOI AakKTyaldbHOCTI. Po3ymiHHA Ta
YIOpaBIiHHSI UUMHU (PakTopaMu A03BOJSIOTH MIANPUEMCTBY NMpPUMMATH OOIPYHTOBaHI
pillleHHs,, ONTHUMI3yBaTW BHUTpaTH, 3ailydaTh (iHaAHCYBaHHS Ta €(EKTUBHO
BUKOPUCTOBYBAaTH HAasiBHI pecypcu. 3O0BHIIIHI (PAKTOPU BKIIOUAIOTH €KOHOMIYHI,
MOJITUYHI Ta COILIalbHI AaCHEeKTH, TOJI SK BHYTPIIIHI (PAKTOPU OXOILIIOIOThH
(h1HAaHCOBY CTPYKTYpPY, YIPABIIHChKY KOMIETEHTHICTh, OPTaHI3aIIiHY CTPYKTYpy Ta
TEXHOJIOTIYHUN PIBEHB MIMPUEMCTBA.

Baytpimni  ¢aktopu (GopMyBaHHS CTPYKTYpH KamiTainy MiIINPUEMCTBA
B1100paxkaroTh KOro0 BHYTPIIIHI OCOOJIMBOCTI Ta XapaKTEPUCTUKH, K1 BIUTUBAIOTH Ha
(1HaHCOBY CTaOUIBHICTh Ta €()EKTUBHICTh yIpaBiiHHA. BOHM BKJIIOYAIOTh CTYIIHB
OMOJIaTKyBaHHsI MPUOYTKY, 10 BHU3HAYA€, SIKYy YAaCTHHY NPUOYTKY MIIANPUEMCTBO
3000B's13aHEe CIUIa4yBaTH y BUTJISI MOJATKIB. BUCOKMIT piBeHb OMOIATKYBaHHS MOXKE
3MEHIINUTH 0OCST YUCTOTO NPUOYTKY, 10 BIUIMBAE HA OOCST BIACHOIO KaliTaly, KU
3AJIMIIAETHCS Y PO3MOPSIKEHHI MIAIPUEMCTBA JIJIsl IHBECTYBaHHS Y CBOIO JISUIBHICTD
Ta po3BUTOK. Po3Mip BUTpaT OaHKpPYTCTBA CTOCYEThCA BUTPAT, SIKI MIAIPHUEMCTBO
HECce y BUMAJKYy OaHKPYTCTBA, TAKUX SK IOPUIUYHI BUTPATU, BUTPATU HA JIKBIAAIIIO
aKTHBIB, BUIUIATH KpeAUTOpaM Toulo. BHUCOKiI BUTpaTH Ha OaHKPYTCTBO MOXYTh
30UIBIIUTH PU3MUK [JIs 1HBECTOPIB Ta BIUIMHYTH Ha PIIMIEHHS WIOJ0 CTPYKTYpHU

KamiTajly, 30KpeMa Ha CHIBBIAHOLIEHHS BJaCHUX Ta 3aJly4y€HUX KowTiB. YacTka
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OCHOBHUX 3aco0iB B aKTHBax I[IOKa3ye, $IKa 4YacTWHA AaKTHUBIB MIJIPUEMCTBA
MpEJCTaBIeHa y BUIUISIAI OCHOBHMX 3aco0iB, TakuxX sSK OydiBil, MaIlUHHU,
oOnagHaHHs. Bucoka yacTka OCHOBHUX 3aC00IB MOK€ CBITUUTH MPO CTAOLIBHICTD
NIAIPUEMCTBA, aje€ TaKoX MOXe O0O0MeXyBaTH MHOro (iHAHCOBY THYYKICTb.
PentabenbHICTh  aKTUBIB  BU3HA4Ya€ €(QEKTUBHICTh BUKOPUCTAHHS  AKTHUBIB
MIIIPUEMCTBA ISl TeHepyBaHHs NMpUOYTKy. Buicoka peHTaOenbHICTh CBIIYUTH MPO
e(eKTUBHE YMOpaBJIiHHA pecypcaMH 1 MOXeE IMiJIBUIIUTH JOBIPY I1HBECTOPIB Ta
KpEIUTOpIB, BIUIMBAIOYM HA CTPYKTypy Kamitany. [loTouHa MiKBIIHICTH aKTHUBIB
BiloOpakae 374aTHICTh MIANPUEMCTBA IIBUIKO MEPETBOPIOBATH aKTUBU B TPOIIOBI
KOLITH JIJIs HOKPUTTS CBOIiX 3000B's13aHb. Bucoka niKBiIHICTh 3MEHIIY€E (DIHAHCOBHIA
PU3UK 1 MOXE JI03BOJUTH MIANPUEMCTBY 3ajydaTd OuIble OOProBHX KOIITIB.
diHaHCOBa THYUYKICTh BHU3HAYa€ 3/ATHICTh MIANPHUEMCTBA pearyBaTH Ha (PiHAHCOBI
TpyAHOILI a00 MOXKJIUBOCTI. Brucoka (piHaHCOBAa THYUYKICTh J03BOJISIE MIANPUEMCTBY
JIeTIIe aJanTyBaTUCs /10 3MIH PUHKOBUX YMOB, 1110 BIUIMBA€ Ha BUOIP MK BJIACHUM 1
3aJlydeHUM KamiTajioM. MacmTad AisSUIbHOCTI MIANPUEMCTBA BHU3HAYAE PO3MIP
MIJNPUEMCTBA Ta oOcsr ioro omepanii. Benuki mianmpueMcTBa 3a3BUYail MalOTh
OUIBIIMI JTOCTYN N0 PI3HUX JKepend (piHAHCYBaHHS, IO BIUIMBAE HA CTPYKTYpY
kamitany. CTyniHb KOHTPOJIO YHPABIIHHS OpPraHi3ali€l0 BIACHUKOM XapaKTEPHU3YE,
HACKUTbKM BJIACHUKH KOHTPOJIOIOTH OMNEPATUBHE YIPABIIHHS MiANPUEMCTBOM.
Bucokuii piBeHb KOHTPOJIIO 3 OOKYy BJIACHHUKIB MOK€ BIUIMHYTH Ha PIIICHHS I0J0
30epeKeHHs OUIBIIOT YACTHHH BJIACHOTO KamiTaldy JJis 3a0e3leueHHs cTa0lIbHOCTI Ta
HE3aJIeXKHOCT1 HIAIPUEMCTBA.

3oBHIMIHI  (akTOpu (QOpMYBaHHA CTPYKTYpH KamiTaly MiAIPUEMCTBA
BiI0OpakaloTh BIUIUB CEPEIOBUINA, B SIKOMY (PYHKIIIOHY€ MiANPUEMCTBO, HAa MOTO
(hiHaHCOBY NISUIBHICTH Ta CTparerii. BoHN BKIIOYAIOTh TPOLIOBO-KPEIUTHY MOJIITUKY
HamionanbHoro 0anky YkpaiHu, sika BHU3HAuYa€ yMOBU HaJlaHHS KPEIUTIB, PIBEHb
MPOIIEHTHUX CTaBOK Ta 1HINI (DIHAHCOB1 peryJdilii, 10 BIUIMBAlOTh HAa BapTICTh
3aJlydeHHs Kamitany s mianpuemctBa. KoH''OHKTypa (piHaHCOBOTO pPHUHKY
B1J100paka€e CTaH pUHKY KalliTaly, BKIOYalOYd JOCTYIHICTh KPEIUTIB Ta IHBECTHIIIH,

piIBEHb MPOIIEHTHUX CTABOK Ta HACTPOI 1HBECTOPIB, 110 BIUIMBAE HA MOMJIUBOCTI
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MINPUEMCTBA 3anydatu (piHaHcoBi pecypcu. CTIHKICTh HaIIOHAIBHOI BalllOTH
BIUIMBA€ HAa BApPTICTh 30BHINIHIX OOPTriB Ta 1HBECTHUIIIH, MPU IbOMY HECTAOLIBHICTH
BAJIFOTU MOK€ 30UIBIIUTH (PIHAHCOBI PU3UKH ISl HIANPUEMCTBA Ta BIUIMHYTH Ha
CTPYKTYpy Horo KamiTaixy. PO3BUTOK CTpaxOBOrO pUHKY 3a0e3mnedye MiaInpueEMCTBa
MOXJIMBICTIO CTpaxyBaTH CBOI PU3HUKH, 110 MOXE 3HM3UTH (PIHAHCOBI PU3UKHU Ta
BIUIMHYTH Ha BHOIp CTPyKTypH Kamitaimy. ['amy3eBi 0cCOOIMBOCTI AISIBHOCTI
MIIIPUEMCTBA BKJIIOYAIOTh CHelU(idyHl YMOBH Ta BUMOTHM KOHKPETHOI raiy3si, IO
MOXYTh BIUIMBATH Ha (DIHAHCOBI MOTPEOHM Ta CTPYKTYpPY KamiTady MiINPUEMCTBA.
[InaTocipoMoXXHUN TOMUT BU3HAYA€ PIBEHb MOMUTY HAa MPOAYKIIO ab0 MOCIYyrd
MIAMPUEMCTBA, 110 BIJIUBAE HA WOTO JOXOAHM Ta CTAaOLIbHICTH ()iHAHCOBHUX IMOTOKIB.
Kon'toHKTypa TOBapHOTO pHUHKY BiJloOOpaka€ CTaH pUHKY, Ha SKOMY i€
MIJIMPUEMCTBO, BKJIIOYAIOUM PIBEHb KOHKYPEHIIil, MOMUT Ha MNPOJYKII0 Ta I1HII
(daxTopu, 110 BIUIMBAIOTh Ha (PIHAHCOBI pe3yibTaTu mignpuemcrtBa. [lomatkoBa Ta
1HBECTHI[1{HA MOJIITUKA JIeP>KaBU BU3HAUYA€ YMOBH OINOJATKYBaHHS Ta CTUMYJIFOBAHHS
1HBECTHII1/, 1110 BIUIMBAIOTh HAa ()IHAHCOBI PIIICHHS MIANPUEMCTBA. PiBeHb 1H LT
BIUIMBA€ Ha BAPTICTh 3aJyYEHOTO KamiTaly Ta peajibHy BapTiCTh BIACHUX PECYPCIB
MIJMPUEMCTBA, IO BigoOpa)kaeTbcsi Ha HOro (piHAHCOBIM CTIMKOCTI. 3arajibHUI
MOJITUYHUN KIIMAT Yy JepKaBl BIUIMBAa€ Ha EKOHOMIYHY CTAaOUIBHICTh Ta
nepen0ayyBaHICTh, 110, Y CBOIO YEpry, BIUIMBA€ Ha PIIIEHHS NIJIPHEMCTBA II0J0
CTPYKTYypH KamiTaiy. CTyIiHb PO3BUTKY MI>KHAPOJHOI'O CHIBPOOITHHUIITBA BHU3HAYA€E
MOXJIMBOCTI MIAIPUEMCTBA 3aJlydyaTHd 1HO3EMHI 1HBECTHUIlI Ta BUXOJIUTH HA HOBI
puHKU. HampsMmkyd po3BUTKY MOJITUYHOI CHUCTEMH BIUIMBAIOTh HAa EKOHOMIYHY
CTaOUIBHICTD, PETYJISITOPHY CEepely Ta IHBECTUIIINHUN KTIMAT y KpaiHi. EQexkTuBHICT
3aKOHIB 1 NIJ3aKOHHMX akKTIB y Tally3l ONOJATKyBaHHsS NIJIPHEMCTB BH3HAYa€E
Mpo30pICTh Ta mepeadauyBaHICTh MOJATKOBUX 3000B'sA3aHb, 110 BIUIMBAE Ha
(diHaHCOBI pIlIEHHS MIANPUEMCTBA. BIJIMB HOPMAaTUBHO-NPABOBUX AaKTIB Ha
MIJIMPUEMHUIIBKY JISUTBHICTh BKIIIOYAE PETyJsilii, sIKi BIUIMBAIOTh Ha OMEpalrliiHy
TISUTBHICTh, 1HBECTHUIN Ta (iHaHCOBI 3000B's3aHHSA MianpueMcTBa. HopmaTuBHO-

3aKOHOJAaBYE€ PEryJiloBaHHs (IHAHCOBO-KPEIUTHOIO CEKTOPY €KOHOMIKM BH3HAuyae
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YMOBH JIOCTYIy J0 (PIHAaHCOBUX peCypcCiB, WLI0 BIUIMBA€ Ha BHOIp JKepen
¢dinancyBanHs nignpuemctsa. [29] [30].

Po3yminHs B3aeMOii MK BHYTPIIIHIMHU 1 30BHIIMIHIMU (haKTOpaMu T03BOJISIE
MIJIIPUEMCTBAM PO3POOJISATH CTpaTerii, skl 3a0e3nedyroTh He Juiie (HiHAHCOBY
CTIMKICTh, alleé 1 KOHKYpPEHTOCHPOMOXKHICTh Ha PpUHKY. KoMruiekcHMMl miaxin 1o
aHaizy 1 ynpaBiiHHS HUMHU (aKTOpaMH CHOpPHsS€ ONTUMI3Allli BUTpAT, 3ayYEHHIO
1HBECTHUI[I Ta €()EeKTUBHOMY BHUKOPUCTAHHIO KaliTally, [0 € OCHOBOIO JJIS CTaJoro

PO3BUTKY MIIMIPUEMCTBA.

3.2. llopiBHsibHA  XapakTepUCTHUKA METOAIB  ONTHUMI3AIll  KamiTaimy

MIIMPUEMCTBA HA OCHOBI OI[IHKU Ta MIPOTHO3YBaHHS PU3UKIB

Tepmin "omTumizamisi CTPYKTYypU KamiTaidy' BHU3HAYA€THCS SAK MPOIEC
JOCSITHEHHS ONTHUMAJIBHOTO CIIBBITHOIIIEHHSI MK BJIACHUM 1 MO3UKOBUM KamiTalioM,
AK€ JI03BOJIA€ MIJIPUEMCTBY MAKCHUMI3YyBaTH MNPUOYTOK 1 PpPEHTAOENbHICTb.
Onrtumizaiisi CTPYKTypH KamiTaldy IMOJsArae y BU3HAYEHHI TaKol MPOMOPIIi Mixk
BJIACHUMU (aKI[IOHEpHUN KariTal, HEPO3MOJUICHUH NPUOYTOK) 1 MO3UKOBUMU
(O6aHKIBCHKI KpeuTH, 00irallii) pecypcamu, sika 3ade3neuye HalBUINY €PEKTUBHICTD
BUKOPHUCTaHHS (PIHAHCOBUX PECYPCiB Ta MIHIMI3allll0 BAPTOCTI KamiTaly.

[le mocsiraeTbcsi NUIAXOM aHaNI3y pI3HUX BapiaHTIB (iHAHCYBaHHS Ta iX
BIUIMBY Ha (DiHAHCOBI MOKA3HUKH MiANpUeEMCTBa. BracHuil kamitan, 3 oqHOTO OOKY,
HE CTBOPIOE 3000B’s13aHb II0JI0 BUILIATH BIJCOTKIB, IO 3HUKYE (PIHAHCOBUN PHU3UK,
aje Moxe OyTH JIOPOKYUM Yepe3 BUMOTH 1HBECTOPIB 10 NpubyTkoBoCTi. [To3ukoBuit
KamiTaja, 3 1HIOro OOKy, 4YacTo € JCHIEBIIMM JKepesioM (piHAaHCYBaHHS 4epe3
MOJATKOB1 BUTOIM (BUIUIATH BIJCOTKIB 3MEHIIYIOTh OMOJATKOBAHUI MPUOYTOK), aje
301bIIye (DIHAHCOBUN PU3HUK Yepe3 HEOOX1THICTh PEryJISIPHUX IUIATEXKiB 0 OOpTy.

Icnye nexinbka METOAIB, Kl MIANPUEMCTBA MOXKYTh BUKOPUCTOBYBATH IS
onTUMI3aIli CBO€i CTPyKTypu Kamitany. L{i meroaum momomararoTb BU3HAUUTH

HaKpaille CIiBBIIHOIICHHS MK BJIACHUM 1 MO3UKOBUM KaIliTaJIOM ISl TOCATHEHHS
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MaKCUMAJIbBHOTO TPUOYTKY Ta PEHTA0EIbHOCTI, a TaKOX 3HWKEHHS (DIHAHCOBUX
PU3HKIB.

Meton aHamizy THMYacOBHX TPEH[IB BUKOPUCTOBYE ICTOPUYHI JaHl IS
BUSIBJIICHHSI TEHIEHLINA 1 MPOrHO3yBaHHSA MaillOyTHIX (iHAHCOBMX MOKa3HUKIB. Lleit
METO/1 J03BOJISIE BUSABUTH 3aKOHOMIPHOCTI B 3MIHAaX CTPYKTYpPH KaIliTaJly Ta OLIHUTH
iX BIuIMB Ha (piHAHCOBUM cTaH miAnpueMcTBa. ONHIEIO 3 TOJIOBHUX NEPEBAr METONY €
HOro 37aTHICTh BpPaxOBYBaTH ICTOPUYHI JlaHI Ta 3aKOHOMIPHOCTI, IO JIOMOMAarae
BUSIBUTH JIOBTOCTPOKOBI TpEHIU Ta HUKIN. OHAK, METOJ Ma€ 1 CBOi HEIOIKH: BiH HE
BpaxOBY€ PaNTOBl 3MIHU B 30BHINIHBOMY CEPEJOBUII 1 BUMAara€e BEIUKUX OOCATIB
ICTOPUYHUX JTAaHUX JJIs1 TOYHUX MPOTHO31B.

Merton ¢dinancoBoro Baxkens (JieBepek) BUKOPUCTOBYE MO3UKOBI KOLITH JJIs
301IIBbIIIEHHS MMOTEHIIIHOT peHTa0eNbHOCTI BiIacHoro Kamitany. Lleit Meton nomsrae y
BUKOPHUCTaHHI OOproBUx 3000B's3aHb ISl (PIHAHCYBAHHS IHBECTHUIIM 3 BUCOKOIO
OUIKyBaHOI MpuOyTKOBicTIO. [lepeBarm 1pOro MeTOAY BKIIOYAIOTH 301TBIICHHS
pEHTa0ETBbHOCTI BJIACHOTO KamiTaldy Ta JOCTYII 10 JOJaTKOBUX (DIHAHCOBUX PECYPCIB.
[IpoTe iCHYIOTH 1 HEIONIKU: MiABUIIECHHSA (DIHAHCOBUX PHU3UKIB uepe3 3000B'sI3aHHS
M0 BUIUIATI BIJICOTKIB 1 MOXJIMBE 3HUXKEHHS (DIHAHCOBOI CTIMKOCTI MpU 3HAYHOMY
OOproBOMy HaBaHTAKEHHI.

Meton aHamizy THMYacOBHX TPEH[IB BUKOPUCTOBYE ICTOPUYHI JaHl IS
BUSIBJIICHHSI TE€HIEHLIN 1 MPOrHO3yBaHHS MailOyTHIX (iHAHCOBMX MOKa3HUKIB. Lleit
METO/1 J03BOJISIE BUABUTH 3aKOHOMIPHOCTI B 3MIHAaX CTPYKTYpPH KaIliTaJly Ta OLIHUTH
iX BIUIMB Ha (pIHAHCOBUU cTaH miAnpuemcTBa. llepeBaramMu MeTOmy € BpaXyBaHHS
ICTOpUYHHMX JaHWUX Ta 3aKOHOMIPHOCTEH, IO JOMOMAara€ BHSBHUTH JIOBIOCTPOKOBI
TpeHau Ta mMKiId. OJHAaK METOJ HE BpPAaxOBY€ paNTOBl 3MIHM B 30BHIIIHBOMY
CEpEeJOBUIIl Ta BUMAra€ BEJIMKUX OOCSTIB ICTOPUYHUX JAHUX JJI1 TOYHUX IPOTHO31B.

Merton ¢dinancoBoro Baxkens (JieBepek) BUKOPUCTOBYE MO3UKOBI KOLITH JJIs
30UIBIIIEHHS MOTEHIIIHOT peHTa0eNbHOCTI BiIacHoro Kamitany. Lleit Meton nomsrae y
BUKOPHUCTaHHI OOproBUX 3000B's3aHb ISl (PIHAHCYBAHHS IHBECTHUIIM 3 BUCOKOIO
OUiKyBaHOIW TpuOyTKoBicTiO. [lepeBarm MeToAy  BKIIOYAIOTh  301IbIICHHS

pPEHTa0ETbHOCTI BJIACHOTO KamiTady Ta JOCTYII 10 JOJIaTKOBUX (DIHAHCOBUX PECYPCIB.
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[IpoTe iCHYIOTH 1 HEIOJNIKU: MiABUIIECHHSA (DIHAHCOBUX PU3UKIB uepe3 3000B'sI3aHHS
M0 BUIUIATI BIJICOTKIB Ta MOXJIMBE 3HMKEHHS (PIHAHCOBOI CTIMKOCTI MPU 3HAYHOMY
OOproBOMy HaBaHTAKEHHI.

Ouinka edekty onepaniiiHo-QiHaHCOBOrO BaXKels OLIHIOE KOMOIHOBaHMIA
BIUIUB ONEpaniiHoro Ta (piHaHCOBOrOo Baxkels Ha MpuOyTok mianpueMmcTBa. lleit
METOJ JIONOMAara€e 3pO3yMITH, SK 3MIHM y BHUTparax 1 MpojakaX BIUIMBAIOTH Ha
(diHaHCOBY CTIMKICTh miAnpueMcTBa. [lepeBaraMu € OIiHKa KOMOIHOBAHOTO BIUIMBY
omnepalifHux Ta PiHaHCOBUX PIIlI€Hb, IO JI0MIOMAarae MpuiMaT 0TI OOTPYHTOBAHI
YIOpaBIIHCHKI pilieHHs. HeposikaMu € CKIQAHICTh PO3PaxyHKIB 1 pPO3YMIiHHS, a
TaKoX Motpeda y AeTaIbHOMY aHalli31 BUTPAT 1 TIOXO/IB.

EBIT-EPS ninxin BUKOPUCTOBYETHCS JIJIsl aHAII3Y BIUIMBY CTPYKTYPH KamiTamy
Ha npubytok Ha akuiro (EPS) mpu pizaux piBasx EBIT (npubyroxk no cratu
B1ICOTKIB 1 mojatkiB). lle mo3Bosisie BU3HAUMTU ONTUMANIbHY CTPYKTYpY KalliTaly.
[lepeBaramMmu € BU3HAYEHHS ONTHUMAJIBHOI CTPYKTYpH KamiTainy Ui MaKcHMi3amii
npuOyTKY Ha akilito Ta 3abe3neueHHs] IHPOPMOBaHUX PIIIEHb 1100 (HiHAHCYBAHHS.
Henonikamu € CKkIagHICTh PO3PAaXyHKIB 1 aHalidy, a TaK0XX BHUMOTa JI€TAJIbHOTO
O3Sy PI3HUX CIieHapliB ()iIHAHCYBAHHS.

Meton aHanizy 4YyTJIMBOCTI OL[IHIOE, SIK 3MIHM B KJIOYOBUX (hakTopax
(Hampukian, BUTpATH, OOCSITH TPOJAXiB, BIJICOTKOBlI CTaBKHM) BIUIMBAIOTH Ha
(diHaHCOBI MOKa3HUKHU TMpoekTy. [lepeBaramMu € BHU3HAYEHHS HAWUOLIBII KPUTUUHUX
(akTopiB, [Kl BIUIMBAIOTh HA PE3yJbTaTH, Ta 3a0€3NEUYEHHS] THYYKOCTI Y MPUHHATTI
pimenb. HepomnikaMu € CKJIaJHICTh BpaxyBaHHSI BCiX MOXJIMBHUX 3MiH Ta motpeba y
3HAYHUX AHATITUYHUX 3YCUIUISAX.

AHalli3 CLEHapiiB BKJIIOYA€ PO3POOKY JIEKIIBKOX MOXIMBUX CIEHApPIiB
PO3BUTKY TOAIN (ONTHUMICTUYHUM, MECUMICTUYHUM, HaIMOBIPHININM) Ta OI[IHKY iX
BIUIMBY Ha Kamitaj. [lepeBaramu € gomomora y MiATOTOBII JO PI3HUX BaplaHTIB
PO3BUTKY MOJIIM Ta 3HMKEHHS pU3UKY HEOUIKyBaHUX BTpar. Hemomikamu € BUMOra
O0arato yacy Ta pecypciB JUisi pO3pOOKH CIIEHapiiB, a TaKOX HEMOXJIUBICTb
nepeadaynuT BCl MOKJIMBI BaplaHTH PO3BUTKY noxiil. Bci mi maHi Mu MOXeEMO

no6aunTu y Tadn.3.1.



Ta6nuns 3.1 — [HopiBHsUIbHA TAaOJIUIIS METOAIB ONTUMI3alll] KamiTary

Mopenb IlepeBaru Henoniku Pwusznku
Meron BpaxyBanus IrHopyBanHs IrHopyBanHs
TUMYACOBHX | ICTOPUYHUX JIAaHUX, | palTOBUX 3MIH, paInToOBUX 3MiH,
TPEH/IIB BUSABJICHHS BEJIMK1 00cIru 3aJIEKHICTD Bl
JIOBIOCTPOKOBUX JTAHUX TOYHOCTI
TPEH/IIB ICTOPUYHHX JTAHUX
®dinaHcoBuil | 301IbLICHHS [TinBumeHHs Bucoxuii piBeHb
BaXKLITb peHTa0enbHOCTI (dhiHaHCOBUX oopry, 3MiHH B
BJIACHOTO KamiTally, | PU3MKIB, 3HWKEHHS | IPOIEHTHUX
JOCTYM J10 pecypciB | (piHaHCOBOI CTaBKax
CTIAKOCTI
OmneparmniitHo- | Otinka Cxnagauit ais HenpasuibHa
¢dbiHaHCOBUN | KOMOIHOBAHOTO PO3paxyHKIB 1 OIliHKa, BUCOKA
BaX1JIb BILIABY pPO3yMIHHS, 3aJIEKHICTD B1]1
omepaliHux Ta noTpedye TOYHOCTI TaHUX
(hiHAHCOBUX PIllIEHb | AETAJIBHOTO aHAJI3Y
EBIT-EPS Busnauenus CxnagHuil niist Henpasunbna
MIX1T ONTHUMAJILHOT PO3paxyHKiB 1 OI[IHKa, BUCOKa
CTPYKTYpPH KalliTajly, | aHaji3y, BUMarae 3aJIEKHICTh B1]1
Makcumizarist EPS PO3MIISIAY PI3HUX nporuosiB EBIT
CIIEHApIiB
Amnani3 BusnaueHnns CknaaHicTh HenpasuibHa
YYTIUBOCTI | KpUTUYHUX BpaxyBaHHS BCIX OLIIHKA, CUJIbHUM
(haxkTopiB, THYUKICTh | 3MiH, BEJIUKI BILIMB 30BHIMIHIX
aHAITHYHI 3yCWUISL | PU3UKIB
Amnaniz ITigroroBka no Bumornusicts 10 HenoBHuuii anams,
CIICHapI1iB PI3HUX BapiaHTIB, pecypcis, 3aJICKHICTD Bij
3HUKEHHS PU3UKIB HEMOXJIUBICTh MPOTHO31B
nepeadoavYnTH BCl
noAii

BuxopucTaHHs pi3HUX METOAIB ONTUMI3AIll KaliTaly J03BOJISE MIAIPUEMCTBY
OuTbII €(EeKTUBHO YMPaBISITH (DIHAHCOBUMH pPECypcaMu Ta 3HUXKYBATH PU3UKHU.
Bubip KOHKpETHOr0 METOAY 3aJIeKUTh BIJ CHEUU(IKU AISIIBHOCTI MIJMNPUEMCTBA,
JOCTYITHUX JaHUX Ta PIBHS NPUUHATTS pU3UKy. [loeqHAHHS KUTBKOX METOMIB MOXKE
3a0e3MeunTy OUThIIl KOMIUIEKCHUM MiJXiA A0 yIpaBiHHS KaliTaJloM Ta JIOCATHEHHS
¢dinaHcoBux 1uneil mianpuemctBa. CHIBHUN BIUIMB 30BHIIIHIX PU3UKIB, TaKUX SK

€KOHOMIYHA HECTAaOUTbHICTh, 3MIHU BaJlFOTHUX KYpCIB Ta MOJITHYHA HEBU3HAUCHICTD,
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BUMaArae BiJl MIAMPUEMCTBA BUCOKOTO PIBHS aJJallTUBHOCTI Ta THYYKOCTI B YIPaBIIiHHI

Kamitasiom. [31].

3.3. PekomMenparii 1mo0g0 YAOCKOHAJEHHA Tporecy (opMyBaHHS Ta

Bukopuctanna kamnitany [T «Conomis-Cepsicy

Ha ocHoB1 aHami3dy (1HaHCOBOIO CTaHy Ta ICHYIOUMX METOIB ONTUMI3allil
KamiTaay, MU BUOpajiM TpU HAWOUIBII MTIAXOMASINI METOAU IJis YJIOCKOHAJICHHS
nporiecy hopmyBanHs Ta BukopuctanHs kamitany [T «Conomig-Cepsicy. Lle meton
(iHaHCOBOTO BaXkensi, OLIHKA e(EeKTy omnepaniiHo-QiHAHCOBOrO BaXKeNsl Ta METOJ
aHamizy cueHapiiB. Hikue HaBOJATHCS peKOMeHAIlll Ta pO3paxyHKH ISl KOKHOTO 3
X METOIB.

1. Meton ¢inancoBoro Baxens (JieBepek) BUKOPUCTOBYE MO3UKOBI KOIITH
JUIsl 30UIBbIIEHHST TOTEHIIWHOI peHTabenbHOCTI BiacHoro kamitamy. [us TIIT
«Conomis-CepBic» 1€ O3HA4Ya€ 3aly4y€HHsS JOJATKOBUX KpeauTiB ab0 BHUITYCK
oOmiramiit s piHaHCYBaHHS PO3MIUPEHHS TISITBHOCTI.

BukopuctaHHs  TMO3MKOBHMX  KOINTIB Uil 30UIBIICHHS  MOTEHIIMHOT
pEHTa0ETbHOCTI BIIACHOTO KaIiTally:

0 3anyuenns nogatkoBux kpeauTis: 1 000 000 rpu nig 10% piuHUX.

0 OuikyBaHa peHTa0eNbHICTh 1HBeCTULIN: 15%.

Po3paxyHok BUTpaT Ha 0OCITyrOBYBaHHS OOpry:

1000000 rpux10%=100000 rpu

OuikyBaHU TPUOYTOK BiJl IHBECTHIIIH:

1000000 rpux15%=150000 rpu

YucTtuit mpuOyTOK BiJl BAKOPUCTAHHS (PIHAHCOBOTO BAXKEISA:

150000 rpp—100000 rpa= 50000 rpu

Takum 4MHOM, BUKOPUCTAHHS ()IHAHCOBOTO Ba)KeJsl JO3BOJUTH MiINPUEMCTBY
30TbIIMTH YncTuid pudyTok Ha 50 000 rpH.

2. Ominka edekTy omnepaiiitHo-(p1HaHCOBOTO BaxKes
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OuiHnka KOMOIHOBAHOI'O BIUIMBY OIEpaliifHOTO Ta (iHAHCOBOTO BaXKels Ha

MpUOYTOK MIMPUEMCTBA:

0 Onepaniitai Butpatu: 70% Big 00CITy MPOAAXKIB.
0 [To3ukosi komrtu: 1 000 000 rpu mix 10% piyHux.
0 [Morounuit o6csr npogaxis: 2 000 000 rpH.

Po3paxynok EBIT (mpuOyTok /10 crijiaTé BiICOTKIB 1 MOJATKIB):

2000000 rprx(1-70%)=600000 rpH

Butpatu Ha oOcimyroByBaHHs OOpry:

1000000 rpax10%=100000 rpx

YucTuit npubyTOK Micis 00CIyroByBaHHs OOpry:

600000 rpa—100000 rpr=500000 rpH

Po3paxyHnoxk oneparttiiiHoro Baxensi: = 1,67 rpu

Po3paxynok ¢inancosoro Baxens: =1,2500000 rpu

KomoOinoBanwmii Baxxuie: 1,67x1,2 =2, 004

[le o3Hauae, 1o 3MiHa 00CATY TpojaxiB Ha 1% mpusBene 10 3MIHU YUCTOTO

npuoOyTKy Ha 2,004%.

3. AHai3 CHEHapiiB BKIIOYAE PO3POOKY KUIBKOX MOMKIUBUX CIIEHaApiiB

PO3BUTKY TNOAIN (ONTHUMICTUYHUM, MECUMICTUYHUM, HaIMOBIPHININM) Ta OI[IHKY iX

BIUIMBY Ha KaIliTajl, 3 HUM MU MO>X€MO 03HalOMUTHUCH y Tabi.3.2.

Tabmuns 3.2 — Anani3z cuenapii qis [T «Conomis-Cepsicy

[Toka3HuK Ontumictuynuii | HaltimoBipaimmii | TlecumicTuuHuit
OO0csT mponaxiB, TPH 2 400 000 2 000 000 1 800 000
OmnepaliitHi BUTpaTu, TpH 1 680 000 1 400 000 1 470 000
EBIT, rpu 720 000 600 000 330 000
Burpatn na 100 000 100 000 100 000
o0cryroByBaHHs 00pry
YucTtuit npubyTOK, I'pH 620 000 500 000 230 000

OnNTUMICTUYHUN CIIEHAPI:

1. O6csr mpoaaxis: 2 400 000 rpH

2. Onepaniitai Butpatu: 1 680 000 rpu

3. EBIT (mpubyTok A0 cIuiaT BiZICOTKIB 1 HOJATKIB):
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EBIT= O6csr nponaxis—Omnepaliiiini BUTpaTu

EBIT= 2400000rpa—1680000rpa=720000rpx

4. Butpatu Ha o6cnyroByBanus 6opry: 100 000 rpu

5. Yuctuit npudytok = EBIT-Butparu Ha o06ciyroByBanHs 0opry

Yuctuit npudytok = 720000rpa—100000rpa=620000rpH

HaitimoBipHIIUii clieHapii:

1. O6csr mpoaaxis: 2 000 000 rpH

2. Onepaniitai Butpatu: 1 400 000 rpu

3. EBIT (mpubyTok A0 cIU1aTH BiACOTKIB 1 HOJATKIB):

EBIT=00csr nponaxis—Omnepaliiiini BUTpaTu

EBIT=2000000rpa—1400000rpa = 600000rpx

4. Butpatu Ha o6cnyroByBanus 6opry: 100 000 rpu

5. Yuctuit npubdytok = EBIT-Butparu Ha o06ciyroByBanHs 0opry

6. Yuctuit npudytox= 600000rpa—100000rpH = 500000rpH

[TecuMicTHYHUN CIIEHAPI:

1. O6csr mpoaaxis: 1 800 000 rpH

2. Onepamiitai Butpatu: 1 470 000 rpu

3. EBIT (npubytok 1m0 cmiatd BiACOTKIB 1 monaarkiB) =O00csr
npoaaxiB—OnepalliiiHi BUTpaTu

EBIT=1800000rpus — 1470000rpn = 330000rpx

4. Burpartu Ha o0cnyroByBannsa 6opry: 100 000 rpu

5. Yuctuit npubdytok = EBIT-Butparu Ha 006ciyroByBanHs 0opry

Yuctuit npudytok = 330000rpa—100000rpa = 230000rpH

OnTumicTUYHUN clieHapiil mnependavae, 10 3a yMOB 3POCTaHHS OOCSTIB
MPOJAXKiB Ta KOHTPOIbOBaHUX onepauiiaux sutpat, [II1 "Conomisa - Cepsic" Moxe
nocsartTd urctoro npudytky B 620 000 rpH. Y HailiMOBIipHINIOMY CIlIeHapii, 3a
MOTOYHUX YMOB MPOJIaXiB Ta OMEpaIliiHUX BUTPAT, MIAIPUEMCTBO MOXKE OYIKYBaTH

guctuid npudyTok y 500 000 rpu. IlecumicTuuHuil clieHapiil BKazye Ha Te, 1O Y
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BUMNAJKY 3HIKEHHSI 00CSTIB MPOJaXKiB Ta 30LIBIICHHS ONEpaliiiHuX BUTpAT, YUCTUI

npuOyToK Moxxe ckinactu aumie 230 000 rph.

BucnoBku 10 po3ainy 3

VY upoMy po3aiii mpoaHaii3oBaHo (paKkToOpH, 110 BIUIMBAIOTH HA (POPMYBaHHS Ta
Bukopuctanua kamitany B III1 «Conomis-CepBic», a TakoX CIOCOOM ONMTUMI3AIT
CTPYKTYpH KamiTaly. 3O0BHIIIHI (aKTOpu, Taki SK EKOHOMIYHA HECTaOUIbHICTH,
KOJIMBaHHSI BalllOTHUX KypcCiB, 1HQIALIS, JOCTYHHICTh KPEIUTHUX PECYPCIB,
PEryJIATOPHI 3MIHM, TOJITHYHA HECTAOLIbHICTh, BIJICYTHICTh JAEP>KABHOI MIITPUMKH,
Mirpaiisi TajdaHTIB, 3MiHa CIOXKHUBYMX YMOJ00aHb Ta COIliajbHA BIJMOBIIAJIBHICTS,
MaroTh 3HAYHUH BIUIMB Ha (pIHAHCOBY CTAOUIBbHICTh KOMMaHii. BHyTpimiHi gakropw,
Takl sSiK JiHaHCOBa CTPYKTYpa, YNPABIIHCHKUN MOTEHIlIAJ, OpraHi3aliifHa CTPyKTypa
Ta TEXHOJOTIYHUI PIBEHb, TaKOXK BHU3HAYAIOTh €()EKTUBHICTb BUKOPUCTAHHS
KamiTajlly Ta 3JaTHICTb MIANPUEMCTB aJanTyBaTUCS 1O 3MIH Yy 30BHIIIHBOMY
CepeIOBHIIII.

B pamkax mopiBHSUIBHOTO AOCIIPKEHHS METOJIB ONTHMI3alii Kamitairy Oyiu
PO3MJISIHYTI Pi3HI METOAM, BKIIOUAIOYM METO]I YaCOBOTO TPEHy, METO]1 ()i HAHCOBOTO
JIEBEPUJIKY, OIIHKY e(eKTiB omeparlifHoro Ta (PiHAaHCOBOTO JIEBEPUKY, IMiAXI]T
EBIT-EPS, anaini3 uyTiauBOCTI Ta clieHapHuil aHani3. KoxeH 3 1ux MeTo/iB Ma€e CBO1
nepeBaru Ta HEJOJIKH, a TaKOXK PHU3UKH, TOB'A3aHI 3 MOro BUKOpHUCTaHHsAM. Ha
OCHOBI1 aHaJIi3y (PIHAHCOBOI CUTYyallll Ta HAaSBHUX METOIB ONTUMI3Allll KamiTaly MU
MPOTIOHYEMO HACTyIHI pekoMeHnalii Bukopucranus piHaHCOBOTO JIEBEPUIKY, SKUI
nojisirae 'y 30UIbIIEHH] TMO3UKOBHX KOIITIB IS TMIJABUINEHHS MMOTEHIIHHOT
pPEHTA0ENbHOCTI BJIACHOTO  KamiTady, [dO3BOJSE KOMIIaHIi 30LIBIIMTH YHCTHH
npuOyTok. OIliHKa BIUIMBY OMNEpaIlifiHOro Tta (HiHAaHCOBOI'O BAXKEIIB JAa€ PO3YMIHHS
TOro, SIK 3MIHM Y BHTpaTtax Ta oOcsrax MNpOJaXkiB BIUIMBAIOTh Ha (PIHAHCOBY
CTaOUIBHICTh KOMIIAHII, 1 MOKa3ye, 110 3MIHU B 00CsATax MPOJa)xiB MAalOTh MPIOPUTET
HaJl 3MiHaMH B unctoMy npuOyTky. CleHapHMil aHami3, sk nepeadadae OLIHKY

pI3HUX CIIeHapiiB PO3BUTKY MOJIM Ta iIXHBOrO BIUIMBY Ha KamiTals, MOKa3aB, 110 3a
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ONTUMICTUYHOIO CIEHAPII0 YUCTUM MPUOYTOK MOXE 3HAYHO 3POCTH, TOHl SIK 3a
MECUMICTUYHOTO CIIEHApil0 MPUOYTOK 3aIUIIUThCA TNO3UTUBHUM. lle momomarae
KOMIMAaHIAM MiAroTyBaTUCS O PI3HUX BapiaHTIB PO3BUTKY MOJINA 1 3MEHIIUTH PUUK
HEOYIKyBaHUX 30UTKIB.

Takum umHOM, BUKOpucTOBYrOUM I1i Meroau, III1 «Conomis-CepBic» Moxke
MIJIBUIIUTH MPUOYTKOBICTh, 3HU3UTH (DIHAHCOBI PU3UKHU Ta 3a0e3MeUUTH (HIHAHCOBY

CTaOUIBbHICTh Y PI3HUX PUHKOBUX YMOBAX.
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BUCHOBKHA

KommiekcHuil TeopeTUYHUM 1 METOIONOTIYHUM OIS mpolieciB (OpMyBaHHs,
pPO3MOALTY 1 BUKOPUCTAHHS KamiTaldly MiANPUEMCTBA BUSBUB KUIbKA KIIOUOBUX
aCIeKTIB, HEOOXIMHMX MJisi €(PEKTUBHOTO YMPABIIHHSA KamiTajioM, 1 MPUHUIIOB [0
BUCHOBKY, IO [JIsi TNIABUINEHHS (DIHAHCOBOI CTAaOUIBHOCTI Ta OMepariiHol
e(heKTUBHOCTI MiAIPUEMCTBA HEOOXITHO PO3yMITH OaraTorpaHHy MPUPOAY KamiTamy.

3rilHO 3 LIMM aHaji3oM, 30aJlaHCOBAaHA CTPYKTypa KamiTaly, 0 MOE€JHYE SIK
BJIaCHI, TaK 1 IMO3MKOBI KOIITH JUIsi Makcumizalii (hiHAHCOBOTO BaxKels IMpuU
MiHIMI3aIli pU3UKIB, €)EKTUBHA CTPATETisl YNPaBIIHHS KamiTaJloM MOBUHHA OyTH
CIpsiIMOBaHa Ha MIJABUINECHHS (DIHAHCOBOI CaMOCTIMHOCTI KOMIaHiM 1 3a0e3MeueHHs
HaJIMHOT OCHOBH JJISI OOJaHHS €EKOHOMIYHOI HEBU3HAYEHOCTI.

Kpim Toro, 3akoHomaBya 0aza, sika KOHTPOJIIOE (POpMyBaHHS Ta BUKOPUCTAHHS
KamiTajay, BIJIrpae BaXIHUBY pOJib Yy MIATPUMIN TMPO30POCTI, MiA3BITHOCTI Ta
JOTPUMaHHI HOPMATUBHUX BUMOI Yy KOpPIOpAaTUBHOMY ceKkTopi. JloTpumanHs
HOPMATUBHUX CTaHAAPTIB HE TUIbKU 3aXHUILA€ IHTEPECH 3allIKAaBICHUX CTOPIH, aje i
CTBOPIOE CIIPUSTIIUBE CEPEAOBUIIIE AJISI CTAIIOTO 3POCTAHHSI.

MetononoriyHui miaxij A0 aHali3y KamiTaly, 10 BKJIYa€e TOPU30OHTAIBHUMH,
BEPTUKAIBHUN, TOPIBHSJIBHUN 1 KOe(IIleHTHUIM aHami3, HaJa€ MIHHY 1HPOpPMAIliO
npo ¢GiHaHCOBUU cTaH miAnpueMcTBa. LI aHAMITUYHI IHCTPYMEHTH JO3BOJSIOTH
BUSIBIISITU TEHACHIli, OIIHIOBAaTH ()IHAHCOBY CTaOLIBHICTh 1 €(QEKTUBHICTD
BUKOPUCTAaHHS KariTally, a TaK0X BHOCUTH BKJIaJ B NPUUHATTA CTPATEr1dYHUX
pIIIEHB.

VY nepmiii yactuHi poOOTH aHANMI3YIOTHCS CYTHICTh, JKEpena 1 MpOIEecU
dbopMyBaHHS KamiTaly MNiANPUEMCTBA. BcTaHOBIEHO, 10 €(EeKTUBHE YyIpaBIiHHS
KaIliTaJIOM € BaXJUBUM (akTopoM 3abe3nedeHHs (IHAHCOBOI CTaOUIBHOCTI Ta
KOHKYPEHTOCHPOMOXKHOCTI MiANPUEMCTB. PO3IIISIHYTO pi3HI METOJOJOTIYHI MiAXO0IU
710 OLIIHKU €EKTUBHOCTI (POPMYBaHHS, PO3MIILICHHS Ta BUKOPUCTAHHS KamiTamy.

VY npyromy po3ain Oysio MpOBEAEHO aHali3 CTPYKTYPH Ta AMHAMIKU KamiTaiy

[T «Conomis-Cepsic» 3 2021 mo 2023 pik. OCHOBHOIO METOIO OYJIO OIIHUTHU
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(hiHAHCOBE CTAaHOBHIIE KOMITaH1i, BUSBUTH KJIIOYOBI TEHJCHIIT Ta 3pOOMTH BUCHOBKHU
npo e(EeKTUBHICTh YIPABIIHHS KamiTaloM. AHai3 T[OKa3aB, 110 KOMIIaHis
MPOJIEMOHCTpPYBaJIa JIesIKi MO3UTUBHI 3MIHHM Y CBOiMl (piHAaHCOBiN cTpaTerii. 30kpema,
301bIIeHHS BilacHOro Kamitainy 3 2021 poky Ha 2% y 2023 poti 10 5% CBiIUUTH MPO
3MIIHEHHsS (DiHAHCOBO1 0a3u KOMIMaHIi Ta 3HWKEHHS 3aJIe)KHOCTI BiJl 30BHIIIHBOTO
¢dinancyBanHs. OjHaK B3HWKEHHS TOKa3HUKIB JIOBTOCTPOKOBOrOo Oopry Ta
JMIKBITHOCTI BKa3ye€ Ha HEOOXIJHICTh MOJIMIICHHS YNPaBIiHHA OOOpPOTHUM
KaIliTaJIoM.

[Ipu po3paxynky koedimienta mikBinmHOcTi Ha 2021-2023 poku koedillieHT
MOTOYHOI JIKBIJJHOCTI 3aJIMIIAETHCS HA CTAOUIbHO BHUCOKOMY piBHI, B TOM Hac fK
KOe(III€EHT MIBUAKOI JIKBIIHOCTI JEMOHCTPYE HE3HauHl KoJauBaHHSA. BomaHouac
Koe(iieHT aOCONIOTHOI JIKBIIHOCTI AyX€ HU3bKUH, IO MOXE CBIAYUTH IPO
HAasBHICTh IEBHUX TPYJHOIIIB Yy HErailHOMy 3acTOCYBaHHI KOPOTKOCTPOKOBHUX
3000B's13aHb.

VY pozain Tpu Oynu po3poOieHi pexkOMEHJalii Moo ONTHUMI3allili Mpouecy
dbopmyBanns Ta BukopuctanHs kamitanmy [T «Conomis-Cepicy. Y maniit po6orti
MPOTIOHYIOTHCSI TPU OCHOBHI METOAM: MeTOJ (hIHAHCOBOTO BaXKelisl, OLlIHKA e(eKTy
BiJ omeparliii 1 (hiHaHCOBOTO Baxxess 1 MeToJ ciieHapiiB. KoxeHn meTon OyB JeTaabHO
BUBYEHUMN, 30KpeMa, 3 BUKOPUCTAHHSM PO3PaxXyHKIB, Kl IMOKa3ajld MOXJIUBICTh
30UIBIIEHHS YUCTOTO MPUOYTKY MIJNPUEMCTBA 32 PAaXyHOK  ONTHUMI3aIil
BUKOPHUCTAHHS KaIliTaly.

Meton ¢inaHcoBoro Baxkens 3a0e3nedye MPUBAOIMBICTH MO3MKOBUX KOIITIB
JUTsl 30UBIIEHHS] TOTEHIIMHOI MPUOYTKOBOCTI KamiTaly, IO MOXE IMPU3BECTH 10
30uTbIIeHHS yrcToro npudyTky Ha 50 000 rpuBeHs.

Ouinka e(eKTUBHOCTI oOmepanifHoro Ta (PIHAHCOBOTO BaXKessl I0MOMAarae
3pO3YMITH, SIK 3MIHU y BUTpaTax 1 oOcArax MpoJiaKiB BIUIMBAIOTH Ha (DIHAHCOBY
CTaOUIBHICTh KOMIIAHIi, MI0 JIO3BOJISIE TMOJIMIIUTA YOPaBIIHHA pU3UKAMH 1
MIJIBUIIUTH MPUOYTKOBICTh. Po3paxyHKH MoOKa3aiu, 10 3MiHa 00CATy MpOAaxiB Ha

1% mpu3BOAUTH A0 3MIHU YKCTOTrO MPUOYTKY Ha 2,004%.
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Metoau clieHapHOTO aHami3y J03BOJSIOTH OIIHUTH Pi3HI ClIEHapili PO3BUTKY
moAid 1 iX BIJIMB Ha KamiTal KommaHii. byno po3poOiieHO Tpu cleHapii:
ONTUMICTUYHHM, HAWIMOBIpHIMMI Ta NeCUMICTUYHUN. ONTUMICTUYHUN CLEHApiit
nepeadavyae OTpUMaHHs YUCTOro MpuOyTKy B po3Mipi 620 000 rpuBeHb, MOKIUBHIA -
500 000 rpuBensb, a necumictuynuid - 230 000 rpuBeHb.

JocnikeHHs: MIATBEpAWSIO, 10 e(QEeKTUBHE YHOpPaBIIHHA KaliTalioM €
BAXKJIMBUM UYHWHHHUKOM 3pocTaHHsi (iHaHcoBoi crtabinpHOocTi Ta Il «Conomis-
Cepsic». BnpoBamkeHHST pPEKOMEHJOBAHOIO METOAY MOXKE 3HAYHO MOJIMIIUTH
(iHaHCOBI pe3yJbTaTH 1 CHOPUATH CTAaOUIBHOMY PO3BHUTKY  MIiJIIIPUEMCTBA.
Onrtumizaiisi CTpyKTYpU KalliTally, HajeXHE BUKOPHUCTAHHS IMO3UMKOBHX KOMITIB 1
MIJIBUIIICHHSI OmNepaiiiiHoi e(pEeKTUBHOCTI JIO3BOJISITh HaM MiJBUIIUTH  HAIy
KOHKYPEHTOCHPOMOXHICTh 1 3a0€3MeUnuTH CTiKe 3pOCTaHHA B JOBIOCTPOKOBIH
MEePCIIEKTUBI.

VY MmalOyTHhOMY CHIJl OpUAUISTH OLIbllie yBaru 3a0€3MEeUeHHI0 HeraitHoi
MJIATOCITPOMO’KHOCTI 32 PaXyHOK YIPaBIiHHS OOOPOTHUM KamiTajaoM Ta IiJBUILCHHS
JTKBIAHOCTI. TakoX pPEKOMEHAYEThCA  PO3IVISIHYTH  MOKIMUBICTh — 3aITyYEHHS
JOIATKOBUX 1HBECTULIN JJIS PO3IMIMPEHHS AISUIBHOCTI Ta MOKpAIIeHHS (DIHAHCOBUX
MOKAa3HUKIB. BUKOHAHHS peKoMeHAAllil, MPEeICTaBICHUX B JAHOMY JOCHIIKEHHI,
MIBUIIUTh €(PEKTUBHICTh YMPABIIHHSA KaMiTAIOM 1 CHPUATHUME JOCSTHEHHIO

CTpaTeriuyHuX LUIeH miAIpUeEMCTBA.
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JIOJATOK A

3BiT npo ¢inancouii cran [I1 «Conomis-Cepsic» 3a 202 1p.

IHIIHX CTPAXOBHX pe3epBax 1184 - -
Iy 0G0pOTHI AKTHBH 1190 37 692 42 428
Yenoro 3a posaisom 11 1195 717 988 779 285
111. Heo6opoTHi AKTHBH, VTPHMYBaHi 418 NpoAaAKY, Ta rpynH BHOYTTS 1200 - -

Baaauc 1300 856 269 978 984

HMacus Koa Ha nouarox Ha xineus
paaKa 3siTHoro nepioay 3siTHoro nepioay
1 2 3 4
1. Bnacuwmii xaniran
3apeccTposanuii (naiosuii) kanitan 1400 - 5000

BHeck# JI0 He3apeccTPOBAHOIO CTATYTHOIO Kanitamy 1401 - -
Kanitan y noouinkax 1405 - -
Jlonarkoruii kanitan 1410 - -
emiciiinuii goxin 1411 - -

HAKONHYeHI KYPCOBi pisHuHui 1412 - -
Pesepuuii kanitan 1415 - -
Heposnoainenuii npudyTox (HenokpuTHit 36HTOK) 1420 27674 42514
Heonnayennii kaniran 1425 ( - - )
Brnyuennii kaniran 1430 ( - - )
Iy pesepsu 1435 - -
VYeroro 3a posainom I 1495 27674 47514

11. Jlosrocrpokosi 30608 sizanns i 3a6e3nedenns
BizcTpoueni noaaTkosi 30608's3aus 1500 - -
Ilenciiini 30608’ a3anHs 1505 - -

OBIO KOBI KpeHTH DauKin 1510 - -
Iyui A0BrocTpokoBi 30608 " A3auNs 1515 - -
|/loBrocTpokosi sabesnedeHns 1520 - -

JIOBrOCTPOKOBI 320e3neyeH s BHTPAT MePCOHATY 1521 - -
Llinsose dinancysanus 1525 8 652 -

Gnaroaiiina gonomora 1526 - -
Crpaxosi pesepsi 1530 - -

Y TOMY 9HCHI: 1531 - -

peseps AOBrocTPOKOBHX 30008’ A3aHE

peseps 30MTKIB ab0 peseps HaNeKHHX BUILIAT 1532 - -

peseps Hesapobaenux npemiit 1533 - -

iHIII CTPAxXOBi pe3epBH 1534 - -
InBecTHUIHN KONTPAKTH 1535 - -
Ipu3osnii hona 1540 - -
Peseps Ha BHILIATY JUKEK-TIOTY 1545 - -
VYeworo 3a posainom 11 1595 8 652 -

111 Ilorouni 30608’ s3anns i 3a6e3neuenns

KOpOTKOCTPOKOBI KPeIHTH DaHKiB 1600 - 60 000
Bekceni Buiani 1605 - -
ITorouna kpeAHTOPCEHKa 3200pProBanicTs 3a:

OBIO KOBHMH 30008’ A3aHHAMK 1610 - -
TOBapH, poGOTH, NOCIYTH 1615 372 957 452 422
03paXyHKaMH 3 GI0/UKETOM 1620 7089 14 781

1621 131 1654
1625 85 59
03PaXyHKAMH 3 OIUIATH Ipai 1630 54 =32
IloTouna KpeAHTOpChka 3a60ProBaHicTs 32 OAEPKAHMMH ABANCAMH 1635 - -
IoTouHa KPEJHTOPCHKA 3a00pProBaHiCcTh 32 PO3PAXYHKAMH 3 Y 1640 - -
IloTouna KpeAHTOpCEKa 3a00ProBaHiCTS i3 BHYTPIMINIX PO3PAXYHKIB 1645 407 756 333238
IloTouna KpeAHTOpChKa 3a60ProBaHicTs 32 CTPAXOBOIO JIRILHICTIO 1650 - -
Iorouni 3abe3neyenns 1660 7573 13 855
Jloxoau MaiibyTHix nepioais 1665 - -
BigcTpoueni KoMiciiii 10X0H Bil NepecTPaXOBHKIB 1670 - -
Iiui noTouni 30608 A3aHHA 1690 24429 57147
VYenoro 3a posainom 1 1695 819 943 931 470
1V. 30608’ s3anns, nos’a3ani 3 HeoGOPOTHHMH AKTHBAMH, 1700 - -
VTPHMY ans ap s Ta Ipy BHOYTTS
BiB HelepkaBHOro neciifiiro donay 1800 - -
MATKIBCHRAM 1900 856 269 978 984
FOPTA
HOPIOBIY MATKIBCBKHii AH/IPIi1 IOPIIOBAY
pi X Ta TEPHTOPIii TEPHTOPIANLHHX FPOMaL.
LEeHT opraHoM i BIajH, IO peatizye AepikaBHy NONITHKY ¥ chepi CTATHCTHKH.
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JIOJIATOK B

3BiT npo ¢inancouii cran [T «Conomis-Cepsic» 3a 2022p.

IHIIKMX CTPAXOBHUX pe3epBax 1184 - -
[Huti o6opotHi akTHBH 1190 16 152 37 692
Yeboro 3a poaii 11 1195 681 989 717 988
111. HeoGopoTHI AKTHBH, YTPHMYBAaHI /UIS NPOAXKY, TA rpynH BHOYTTH 1200 - -

Baaanc 1300 780 795 856 269

Macus Kon Ha no4arox Ha kinens
psaka 3BiTHOrO Nepio 3BiTHOrO Mepioay
1 2 3 4
L BaacHuii kanitan

3apeectp i1 (naifoBuit) Kamitan 1400 - -
BHeckH 10 HE3apeeCTPOBAHOr0 CTATYTHOTO KAIiTaly 1401 - -
Kaniran y 1405 - -
JlonarkoBHii Kamitasn 1410 - -
eMiCiHHAH J10Xix 1411 - -

HAKOINM4EH] KypPCOBI pisHHLI 1412 - -
Peser it KaniTan 1415 - -
Heposnozinennii npubyTok (HENMOKpHTHIT 30HTOK) 1420 12 497 27 674
Heonnauennii kamitain 1425 ( - - )
Buuryuenuit kanitan 1430 ( - - )
IHui pesepBu 1435 - -
Yeboro 3a poaiziom I 1495 12 497 27 674

I1. ToBrocTpokoBi 30608’ s3ann i 3abe3neuenns
BijcTpouesi nogarkosi 30608's13aHHsA 1500 - -
Ilexciitni 30608’ s13aHHA 1505 - -
JIOBroCTpOKOBI KpeJUTH HaHKIB 1510 - -
IHuIi JOBroCTPOKOBI 30008’ 13aHHA 1515 - -
J10BrocTpoxoBi 3abe3nedeHHs 1520 - -

JIOBIOCTPOKOBI BHTPAT NEPCOHATY 1521 - -
LlinboBe (hiHaHCYBaHHA 1525 8 652 8 652

Gnaroziiina gonomora 1526 - -
CTpaxoBi pezepBH 1530 - -

Y TOMY 4HCII: 1531 - -

pe3eps JI0BrOCTPOKOBHX 30008’ s13aHb

pe3eps 30HTKIB ab0 pe3epB HAJICKHHUX BHILIAT 1532 - -

pe3eps He3apobieHux npemiit 1533 - -

1HILI CTPAxXOBI pe3epBr 1534 - -
IHBECTHILIHI KOHTPAKTH 1535 - -
IIpu3oBwii hoHa 1540 - -
Pe3eps Ha BHILIATY [DKEK-TIOTY 1545 - -
VYeworo 3a posgiziom 11 1595 8 652 8 652

111 IMoTouni 30608 ’s3auns i

KopoTKoCTpOKOBI KpeuTH GaHKIB 1600 - -
Bekceni BuiaHi 1605 - -
TToTouHa KpeauTopchka 3a60proBaHicTh 3a:
JIOBrOCTPOKOBHMH 3000B'A3aHHAMH 1610 - -
| ToBapu, poboTH, nociyru 1615 472 603 372 957
pO3paxyHKaMH 3 OI0/DKeTOM 1620 4947 7089

Y TOMY 4HCIIi 3 IIOJATKY Ha NpHOYTOK 1621 563 131
PO3paxyHKaMH 3i CTpaxyBaHHS 1625 69 85
PO3paxyHKaMH 3 OIUIATH Ipami 1630 222 54
ITorouna kpeauTop 3a00ProBaHiCTh 3a 1635 - -
IToTouna KpeMTOpChKa 3a00proBaHiCTh 3a PO3paXyHKaMH 3 y 1640 - -
IToToyHa KpeMTOPChKa 3a60ProBaHICTb i3 BHYTPILIHIX PO3PaXyHKiB 1645 250 205 407 756
IloTouHa KpeMTOpChKa 3a00ProBaHICTh 32 CTPAXOBOIO ISIBHICTIO 1650 - -
ITorousi 3abe3nedeHHs 1660 1182 7573
Jloxoau MaibyTHIX nepiois 1665 - -
BisicTpoueHi KoMICiiiHi JI0X0/M BiJl epecTpaXxoBHKIB 1670 - -
I noTouHi 30608'A3aHHA 1690 30418 24429
Yeboro 3a poiziom 1T 1695 759 646 819 943

IV. 30008’ s13aHHs, N0B’5A3aHi 3 HEOGOPOTHHMH AKTHBAMH, 1700 - -
YTPHMYBAHHMH JUISl IIPO/IAXKY, TA rpynamu BuOyTTs
0 NEHCIHHQEghoHITy 1800 - -
MATKIRC AR 1900 780 795 856 269
AHTPIA
OPIHOBIY MATKIBCbKHM AHJIPIH IOPIHOBAY

Ta TCPHTOPIil TEPHTOPIAJIBHUX IPOMAJL.

UECHTPAIbHHM OPI'aHOM BUKOHABYOT BJIAJIH, IO peallisye JAepKaBHy NOMITHKY y cdepi CTaTHCTHKH.
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JIOJJATOK B

3BiT npo ¢inancouii cran [T «Conomis-Cepsic» 3a 2023p.

IHIINX CTPAXOBHX pe3epBax 1184 - -
IHui 060pOTHI aKTHBH 1190 37 692 42 428
VYeboro 3a posaisiom 1L 1195 717 988 779 285
II1. Heo60poTHi aKTHBH, YTPHMYBAaHI LISl NPOIAKY, TA IPYIH BHOYTTS 1200 - -

Bajanc 1300 856 269 978 984

Ilacus Koja Ha nouarok Ha kineus
psjKa 3BiTHOrO nepioxy 3BiTHOrO Nepioay
1 2 3 4
L. Baacuuii kamiran
3apeecTpoBanuii (I1aiOBHIi) KamiTax 1400 - 5 000

BHeckH /10 He3ape€CTPOBAHOIO CTATYTHOIO KarliTany 1401 - -
Kamnitan y nroouinkax 1405 - -
| lonarkosuii kamirasn 1410 - -
i i jroxin 1411 - -

HaKOIH4Y€eHi KypCOBi pi3HHII 1412 - -

P i KamiTan 1415 - -
Heposnoainennii npudyToK (HENOKpHTHIA 30MTOK) 1420 27 674 42514
Heomnna4enuii kamitan 1425 ( - - )
Bunyuennii kamitan 1430 ( - - )
IHui pesepsu 1435 - -

Yeboro 3a pozaijiom I 1495 27 674 47 514

11 loBrocrpokosi 30608’ si3anus i 3a6e3neyenns

Bizncrpoueni noarkosi 30008's3aHHs 1500 - -

Ilenciiini 30008’ 13aHHS 1505 - -

JI0BrocTpoKoBi KpeauTH OaHKIB 1510 - -

IHwi 10BrocTpoKoBi 30608’ A3aHHA 1515 - -

| loBrocrpokosi 3abe3neuenns 1520 - -

JIOBIOCTPOKOBI 3abe311e4eHHs] BUTPAT IIEPCOHATY 1521 - -
L{insboBe diHaHCYBaHHS 1525 8 652 -

OnaroiiiHa Jonomora 1526 - -
CrpaxoBi pesepBu 1530 - -

Y TOMY 4HCIi: 1531 - -

Pe3epB JIOBroCTPOKOBHX 30008’ A3aHb

pe3epB 30HTKIB 200 pe3epB HAJIEKHUX BHILIAT 1532 - -

pe3eps He3apoOIeHnX npeMiit 1533 - -

iHILII CTPAaXOBi pe3epBu 1534 - -
IHBecTHLIHI KOHTPAKTH 1535 - -
IIpu3zoBuii houa 1540 - -
Peseps Ha BUILIATY JUKEK-NOTY 1545 - -
Yeboro 3a pozaisiom 11 1595 8 652 -

I11. IoTouni 30608’ a3anns i 3a6e3neyenns

KoporkocTpokoBi KpeautH HaHKiB 1600 - 60 000
Bexceni Buaani 1605 - -
ITorouHa KpeauTOpCHKa 3a60proBaHicTh 3a:
JIOBIOCTPOKOBHMH 3000B'st U 1610 - -
TOBapH, poGOTH, MOCIYTH 1615 372 957 452 422
pO3paxyHKaMu 3 O10/KeTOM 1620 7089 14 781

Y TOMY YHCJIi 3 IOJIATKY Ha IpHOyTOK 1621 131 1 654
PO3paXyHKaMH 3i CTpaXyBaHHs 1625 85 59
PO3paxyHKaMH 3 OIUIATH IpaLi 1630 54 -32
Ilorouna KpeaHTOpchka 3a60ProBaHicTh 3a 0/IEPKAHHMH aBAHCAMU 1635 - -
ITorouHa KpeHTOpPChKA 3a00ProBaHICTh 32 PO3PAXYHKAMH 3 Y 1640 - -
IToTouna KpeIMTOPChKA 3a00ProBaHICTh i3 BHYTPIIIHIX PO3paXyHKiB 1645 407 756 333 238
IToTouHa KpeAMTOPCHhKa 3a60ProBaHICTh 33 CTPAXOBOKO JisUIbHICTIO 1650 - -
IToTouni 3abe3neyeHHs 1660 7573 13 855
Joxomm maibyTHix nepionis 1665 - -
Bigcrpoueni iciiiui BiJI IEPECTPAXOBHKIB 1670 - -
IH1i noTouHi 3060B'13aHHN 1690 24 429 57147
Vceboro 3a pozaisiom 111 1695 819 943 931 470

IV. 30608 ’si3aHHs, 0B’ A3aHi 3 He0GOPOTHHMH AKTHBAMH, 1700 - -
YTpHMY IS Ip Y, Ta rpynaMu Bubyrrst
V. Yucra 0 nexciifsdro ¢pouny 1800 - -
2 MATKIBChRMA 1900 856 269 978 984
ARLPIA
FOPIMOBHY

MATKIBCHKHI1 AH/PI IOPIIIOBHY

PUTOPIaIBEHHUX OIMHHIb T2 TEPHTOPIH TEPHTOPIANILHUX IPOMaI.

BIICHOMY LIEHTPAJbHHM OPraHOM BHKOHABHO1 BIIajH, 110 Peailye AepiaBHy NOMTHKY Y cdepi cTaTucTHKH.




