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METOAUYECKHUE ITOAXOAbI K OHEHKE D@®EKTUBHOCTH
OOPMHUPOBAHUA U UCITOJIB30BAHUA AKTUBOB ITPEAITPUATUA

B craTbe Hccie0BaHbl M YCOBEPILCHCTBOBAHBI COBPEMEHHBIC METOIMISCKHE MOIXOIbI K KOMIUICKCHOW M CHCTEMHON
oteHke d(hexkTrBHOCTH HOPMUPOBAHUS M HCIOIb30BAHMS AKTHBOB MPEANPHTHA. [IpOAaHATU3MPOBAHO M OCYIIECTBICHO
oLeHKy 3¢ dexkTuBHOCTH PopMUPOBaHUS 1 HCIOIb30BaHuUs akTHBOB Ha npuMepe OAO «TepemHo Xied».

KiioueBble ¢JI0Ba: aKkTHBBI MPEANPHSTHS, OOOPOTHBIC AKTUBBI, BHEOOOPOTHBIC AKTHBBI, OCHOBHBIC CPEICTBA,
3¢ PeKTUBHOCTH POPMHUPOBAHHS AKTUBOB, AP (HEKTUBHOCTH UCIIONB30BAHMS AKTHBOB.

ITocTanoBka mnpodJjieMH y 3arajJbHOMY BHUIUISAI i 1l 3B’SI30K 3 BaKJIMBUMM
HAYKOBHMM Ta NPAKTHYHUMH 3aBAaHHAMH. KoMiekcHe HoCiHikKeHHs e(eKTUBHOCTI
dbopMyBaHHS 1 BUKOPHCTAHHS aKTHUBIB HIANPUEMCTBA € OO0 €KTUBHOIO HEOOXIJHICTIO Ta
BKJIMBUM IHCTPYMEHTOM 3’sICYBaHHS CHJIBHHMX 1 CIIA0OKUX CTOPIH B YIPaBIiHHI HUMH, IIO
JI03BOJIsIE BU3HAYATH MOKJIMBOCTI Ta pe3€pBH IOJIIIIEHHS IOTOYHOI CUTYallii Ta 3a0e31e4eHHs
€KOHOMIYHOTO PO3BUTKY CYy0’€KTa rocmojaptoBaHHsa. lLle 3ymoBieHO TuM, 1O BiX
e(eKTHBHOCTI TpoleciB (GOpMyBaHHS Ta BHUKOPUCTaHHS AaKTHUBIB 3arajoM 3aJICKHTh
e(EeKTUBHICTh AIAIBHOCTI Oy/b-SKOTO MinpueMcTBa. ToMy, 33Ul TOCATHEHHSI MaKCUMaJIbHO
Haukpamux (iHaHCOBO-€KOHOMIYHHMX pe3yJbTaTiB JIISUIBHOCTI MIIIPUEMCTBA Ta YCHILIIHOTO
foro (yHKIIOHYBaHHS Ha PUHKY, HEOOXIIHO CHCTEMAaTHYHO BIJCTEXKYBAaTH, aHANI3yBaTH U
MIPOBOJIUTH OILIHKY €(peKTUBHOCTI (hOpMyBaHHS 1 BAKOPUCTAHHSA Horo akTtusiB [1, c. 357].

AHaJi3 OCTaHHIX JOCJHIIKEeHb, y SIKHX 3al04YaTKOBAHO BHPIlICHHA MNPoOOJIeMH.
JIOCHiDKEHHIO TEOPETUYHUX, METOIMYHUX 1 MPUKIATHUX 3aca]l (POPMYBaHHS Ta BAKOPHUCTAHHS
aKTHBIB MIANPUEMCTBA MPUCBAYCHI HAYKOBI MyOmikamii 0araTboX BiIOMHX IHO3EMHHX 1
BITUM3HAHUX YYEHUX, Cepell SKHX BapTO BUIUTUTH TakuX, Ak basiminceka O.4., bmank LA.,
binuk M. /1., Bypsk JI.JI., €pmomienko M.M., Imnsmenko C.M., KoansoB B.B., Kopo6os M.4.,
Kpamapenko I'.O., JIucesuu C.I'., JIrotkina A.B., Maii6opoaa O.€., Menapyn O.I'., Muux €.B.,
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[Mogneprorin A.M., ITononbceka O.B., Cnas’ok P.A., CkopoboraTosa B.B., Uepnenpka C.A.,
Yemuukanenko P.A., Hlepemer A M., Han-Ilanko FO.C. i 6araTeox inmmx. Pasom 3 Tum, sik
MOKA3aJI0 MPOBEJCHE JOCIDKEHHS 3apyODKHUX Ta BITYM3HSIHHMX HAyKOBHX Ipalb 3 MUTAHb
aHaiizy epeKTUBHOCTI (pOpMyBaHHS Ta BUKOPUCTAHHS aKTHBIB MIANMPHEMCTBA, B €KOHOMIUHIH
JiTeparypi Xodya 1 HasBHa 3HAaYyHa KUIBKICTh HAIPallOBaHb, IMPOTE BIACYTHIA YITKHHA 1
KOMIUIEKCHUH QJITOPUTM OIIIHOYHUX il y maHomy HampsMi. OCHOBHUM YHHOM, BY€HI
aKIEHTYIOTh yBary Ha METOJAWYHHX MiIX0JaX O aHajli3y BIIOKPEMJICHO MEBHUX CKIIAJOBUX
€JIEMEHTIB aKTHBIB MiANPHEMCTBA, 30CEPEDKYIOUM yBary abo Ha OOOpOTHHX akTHBax, abo
HEOOOPOTHUX aKTHBAX 1 TO 3/1€0UIBIIOTO B YaCTHHI OCHOBHHX 3aC00IB.

i crarTi. OCHOBHUMH LUISAMH CTATT1 € TOCITIHKCHHS 1 BIIOCKOHAJICHHS METOINYHUX
MIAXOAIB 1O KOMIUIEKCHOI Ta CUCTEMHOI OLIIHKH €(eKTUBHOCTI (POPMYBaHHS 1 BUKOPUCTAHHS
aKTUBIB MiIPUEMCTBA.

Buknag ocHOBHOro Martepiajgy [JOCTXKeHHSI 3 TOBHMM OOIPYHTYBAHHSIM
OTPUMAaHHUX HAYKOBHX pe3y/bTariB. OuiHka edekTuBHOCTI (GOpMYyBaHHS 1 BUKOPUCTAHHS
AKTUBIB € JOCIITHUIILKUM MPOIECOM, OJTHUM 13 HAWBAXKJIMBIIIUX HAMPSIMIB OIIHKH (PIHAHCOBO-
rOCIOIAPCHKOI TISITBHOCTI MANPUEMCTBA [2, ¢. 332], MpeAMETOM SKOTO € 3arajioM BUPOOHHYO-
roCIoIapchKa AISIIBHICTh MIANPUEMCTBA, K pe3yabTaT GOpMYyBaHHS 1 BUKOPUCTAHHS aKTHUBIB.

Axmueu nionpuemcmeéa BapTO PpO3IMNANATH K CYKYIHICTb MaTeplalbHHX 1
HeMaTepialbHUX LIHHOCTEH Cy0’€KTa TOCIOIapiOBaHHS y BApTICHOMY BHPa3i, 0 (JOPMYIOThCS
3 BJIACHUX 1 TMO3MYKOBUX JoKepend (IHAaHCYBaHHS, CHCTEMaTHYHO TOHOBIIIOIOTHCS
(BLAHOBIIOIOTHCS ), 0OCIYrOBYIOUM BUPOOHHUO-TOCTIONAPCHKUH TIPOIIEC 1 3a0e3Meuyoud Horo
0e3MepepBHICTh 33/yIs1 TOCATHEHHSI eKOHOMIYHUX 1 COIiaabHUX BUTIA [3].

Mera oninku eheKTHBHOCTI (OpMyBaHHS 1 BHUKOPHUCTAHHS AaKTUBIB MiAMPUEMCTBA
MmoJjsirae 'y ToMy, 00 OTpUMAaTH MAaKCHMAaJIbHO OO’ €KTHBHI pE3ylbTaTH MIOJ0 pPIBHA
e(heKTHUBHOCTI X POpMYBaHHS 1 BHKOPUCTAHHS, SIKI CIYT'YBaTUMYTh BUXITHOIO 023010 MOIIYKY
ONTHUMAIBHUX Ta HAWOUIBII paliOHATBHUX NUIIXIB 3a0€3MEUEeHHS €KOHOMIYHOTO PO3BUTKY
cy0’€ekTa rocrojaproBaHHSI Yy KOPOTKO- 1 JIOBFOCTPOKOBINA mMepcrekTuBi. Bkazane BuU3Havae
MPaKTUYHY 3HAYUMICTh TAKOi OIIHKH.

Jlo OCHOBHHUX 3aBIaHb OLIHKH €(PEeKTUBHOCTI (hOpPMyBaHHS 1 BUKOPUCTaHHS aKTHUBIB
MIIPUEMCTBA HAJIEXKaTh: 1) BCTAaHOBJICHHS JOCTaTHOCTI CGHOPMOBAHUX aKTHBIB IS
3a0e3nedyeHHsT Oe3MepepBHOTO MPOLIECY BUPOOHMIITBA Ta JIOCATHEHHS HEOOXITHUX TEMIIIB
€KOHOMIYHOTO PO3BHUTKY IMiITPUEMCTBA, a TAKOK BUSABJICHHS MOTPEOH B 3aJIy4eHH1 JOJATKOBUX
00CsTiB aKTUBIB, YM JOIUIBHOCTI I1X BHWBUIBHEHHS;, 2) AOCHIDKCHHS ONTHMAJIBHOCTI 1
parioHaIbHOCTI CHOPMOBAHOT CTPYKTYPH 1 CKJIaAy aKTHUBIB, HAIIPSAMIB iX PO3MOJILTY 3a BUAAMHU
TSUTBHOCTI; 3) TOCHIIKEHHS MTPaBUIIBHOCTI Ta IOIUIBHOCTI BKJIaJIeHHS (JIHAHCOBHUX PECYPCiB B
akTuBH; 4) MOCTKEHHS €(PEKTUBHOCTI BUKOPHUCTAHHS AaKTHBIB, BCTAHOBJICHHS PIBHS IX
BiJ1aui IPU HASBHOMY PiBHI OINEpaIifHoOro i (iHaHCOBOTO PU3UKY; 5) BUSIBJICHHS KIIOYOBUX
(¢akTOpiB MO3UTUBHOTO 1 HEraTMBHOTO BIUIMBY Ha €QEKTUBHICT, (QOpPMYBaHHA Ta
BUKOPHCTAHHS aKTWBIB HA IMANPUEMCTBI Ta NMPUYHMH iX BUHHMKHEHHS, 6) imeHTU]iKaiis i
MOOLTi3allis pe3epBiB MIABUINECHHS €PEKTUBHOCTI (OPMYBaHHS Ta BUKOPUCTAHHS aKTHUBIB;
7) cBO€YacHa peakilisi KEpIBHUIITBA Ha PE3yNbTaTH aHATITUYHOTO JIOCHIIKEHHS 3 BUSBICHHIM
1 po3p00KOI0 HAMOLIBII AOUUIBHUX MaOyTHIX NIISAXIB 1 METOIB MiIBUILIEHHS €(EeKTUBHOCT1
(bopMyBaHHS Ta BUKOPUCTAHHS aKTUBIB MiIMPHUEMCTBA, HAPOILIEHHS 1X BapTOCTI, MiABUIIECHHS
KOHKYPEHTOCIIPOMOXKHOCTI M IHBECTULIIHOT MpHUBAaOIMBOCTI Cy0’€KTa TOCIOJAPIOBAHHS B
[UIOMy. 3arajioM 3a3HaueHe AOCHIIHKEHHs Ja€ 3MOTY BYaCHO pearyBaTH Ha HECTPHUSTIMBI
BHYTpPIIIHI Ta 30BHIMHI (aKTOpH, sKI 3aBaXKalOTh HOPMAJIbHOMY (YHKIIOHYBaHHIO
nignpuemctBa [4]. [Ipu mpoMy Taka OIliHKAa MOBHMHHA 3/IMCHIOBATHCH uepe3 MPHU3MY SK
KOPOTKOCTPOKOBOI, TaK i JOBrOCTPOKOBOI MEPCIEKTHBH PO3BUTKY MianpueMcTna [5, c. 488].

Indopmartiitny 6a3y OIIHOYHOTO AOCTIHKEHHs] TOBUHHI CTAaHOBHUTH AaHi (iHAHCOBOI
3BITHOCTI MiAMpHeMcTBa, 30Kkpema, Gopmu 1, 2, 3, 4, 5, a Takox AaHl aHATITUYHOTO Ta
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CHHTETHYHOTO OOMIKY ¥ iHIIa JocTynmHa iH(OopMaIis.

Oninooun  epeKTUBHICTH (POopMyBaHHA 1 BHUKOPUCTAHHS AaKTUBIB MIIIPUEMCTBA,
JOIUTFHO KEPYBATUCh TAKUMU MPUHIMIIAMH, SK 00’ €KTHBHICTh, CBOEYACHICTh, CUCTEMHICTD,
KOMIUIEKCHICTh, TOYHICTh, pENPE3eHTATUBHICTD, 3pO3YMUIICTh 1 TPO30PICTh PE3yabTATIB.

Brockonamtoroun icHyroui migxomu [5, c. 488-489; 6], BBaxkaemo, anroputm
KOMIUIEKCHOI OIIIHKK e(peKTHBHOCTI (pOpMyBaHHS i BUKOPUCTAHHS AKTHBIB MiIPUEMCTBA
MMOBUHEH OXOILTIOBATH CHCTEMY ITOCITIIOBHUX JIiii, sika 300pakeHa Ha PUCYHKY 1.

:I TTouarox |
v
[ Eman I. Anani3 o0csris, ckiafy, CTaHy Ta pyxXy akTHBIB I AIPHEMCTBA ]
v
[ Eman II. Anani3 eeKTHBHOCTI BUKOPHCTAHHS aKTHBIB i ITPHEMCTBA ]
v
[ Eman I1I. ®axtopHWii aHai3 e(eKTHBHOCTI BUKOPHCTAHHS aKTHBIB ITi IIIPHEMCTBA ]

Eman IN. Ouinka eeKTHBHOCTI
BHUKOPHCTaHHS aKTHBIB
AIPUEMCTBA

y \

Pezynomam Pesynomam
He30006IIbHULL 3a008LIbHULL
Po3pobka pekoMeH Ialliii Aist 1T IBUIICHHS BuzHaueHHs epCeKTUB ITiABUILCHHS
e(peKTUBHOCTI BUKOPUCTAHHS aKTHBIB e()eKTHBHOCTI BUKOPHCTAHHS aKTUBIB
T IITPHEMCTBA MIATNPUEMCTBA
—l BripoBamkeHHs peKOMEHAALiH 1 KOHTPOJB 32 IX BUKOHAHHSIM ] | Kinenp |

Puc. 1. Anroputm omiHku edeKTUBHOCTI (OpMyBaHHS 1 BHKOPHCTAHHS aKTHBIB
MiTPUEMCTBA

3 MeTOor OIHKH €(eKTHBHOCTI ()OPMYBaHHS Ta BUKOPUCTAHHS AKTHBIB, JOCIITHUKH
MPOTIOHYIOTh BUKOPUCTOBYBATH O€3J114 aHAITUYHHUX MTOKa3HUKIB (Tabi. 1).
Taomuus 1.
AHaNITUYHI TOKa3HUKU OI[IHKH €(eKTUBHOCTI (OpMyBaHHS Ta BUKOPUCTAHHS aKTHUBIB
nignpuemctsa [7]

ABTOpHU
INoxa3Huku Bypsik | Kpamapenko | Muux | [Tognepsorin | [Togonbepka | Cnas’rok |Llan-Lanko
JL. r.o. €.B. AM. O.B. P.A. 10.C.

KoeoiieHt criBBiIHOMICHHS + i ) . . N .
000pOTHHX i HEOOOPOTHUX AKTUBIB

KoediwieHT noKpuTTs - - - - - + -
Koediuient 3n0cy + + + + + - +
Koeoimient o6opoTHOCTI i + ) i . R .
000pOTHHX aKTHBIB

Koeoirient npuaaTHocti + + + + + - +
KoeoirieHT OHOBIICHHS + + + - + R +
Koeoirient BuOyTTS + + + - + - +
PeHTa0eNbHICTh aKTHBIB + - + + - - R
DoHI0030POEHICTH - - - - + - R
DonoBiIIaua - - - - + - R

V3aranbpHIOIO4y OIHKY e(eKTUBHOCTI (OpMyBaHHS Ta BHKOPHCTAHHS AaKTHBIB
MIAMPUEMCTBA BUECHI IPOMOHYIOTH ITPOBOIUTH 3 MOKa3HUKOM €KOHOMIYHO{ J10J1aHOi BapTOCT1
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(EVA — Economic Value Added), ockinmbku BiH [5, c. 487]: 1) BimoOpakae eKOHOMIUHI
MOKA3HHUKH MIAMPHUEMCTBA 3araJioM 13 TIO3HIIIi sIK €()EKTUBHOCTI BKJIaICHHS KOIITIB (Karitaiy),
TakK 1 MPaBUIBLHOCTI BUKOPUCTAHHS HAsIBHOTO MOTEHITialy (aKTHUBIB); 2) Ma€ BUCOKY KOPEIIALIi0
3 PUHKOBOIO BapTICTIO MiANIPUEMCTBA; 3) BUPIBHIOE IHTEPECH SIK aKI[IOHEPIB, TaK i MEHEIKEPIB
Oi3Hecy; 4) 3pO3yMUIMH JJISl BITYM3HSHHMX Ta 3apyODKHUX IHBECTOPIB; 5) € €KOHOMIYHUM
MOKa3HUKOM, SIKUH TO€IHYE BUTpaTH Ha (opMyBaHHS aKTHBIB (OmepamidHi BUTpATH) 3
BUTpPATaMH, MOB’I3aHUMHU 3 BOJIOAIHHIM KaITiTaJIoOM.
[IpoananizyeMo Ta TpPOBEAEMO OIHKY €()EKTHBHOCTI (opMyBaHHS Ta BUKOPHUCTAHHS
axtuBiB Ha pukiagi [TAT «Tepemuo Xmi6» (M. JIympk).
Eman 1. Ananiz oocaeis, cknady, cmamny ma pyxy akmugis nionpuemcmaa. Ilpoananizyemo
3a0e3neuenicTh [IAT «Tepemno Xmi0» akTUBamu, iX BUAOBHM CKJIaja Ta AMHAMIKY (TalJ. 2).
Tabmung 2.
Amnaniz 3a6e3neueHocTi [TIAT «Tepemuo Xmi0» akThBamu, iX BUIOBUM CKJIAJ 1 IMHAMIKA Y
20162018 pokax

Bigxunenus
a0bcomroTHe BigHocue, %
AxTuzH 2016 p.| 2017 p. 12018 P 55 018 p/2017 p/R018 po
2016 p. [2017 p.|2016 p.|2017 p.
1. HeobopoTHi akTHBH 34169 | 40184 | 83890 | 6015 | 43706 | 17,60 | 108,76
1.1. HeMaTeplanLHl aKTHBH (3aJIMIIKOBA 79 69 57 -10 12 67 2
BapTICTh)
1.2. He3aBepiiieHi KamiTalbHi iHBECTHUIIIT 121 2974 | 1007 2853 | -1967 |2357,85| -66,14
1.3. OcHoBHi 3aco0u (3aymikoBa Bapricts) | 32511 | 37141 | 82826 | 4630 | 45685 | 14,24 | 123,00
1.4. IuBecTulIliliHa HEPYXOMICTh 1458 0 0 -1458 0 -100 -
2. O60pOTHI aKTUBH 18271 | 21753 | 28900 | 3482 | 7147 | 19,06 | 32,86
2.1. BupoGuuyi 3amacu 6388 | 8021 | 10722 | 1633 | 2701 | 25,56 | 33,67
2.2. 'oroBa npoayKIist 123 146 1256 23 1110 | 18,70 | 760,27
2.3. ToBapu 378 272 131 -106 -141 | -237 -35
2.4. llebitopenia saboprosaticts 3a 3004 | 7932 | 11829 | 4028 | 3897 |103.18 | 49,13
HPOAYKIIFO
2.5. JlebiTopchka 3a00proBaHicTh 3a 21 279 8 251 264 |1195.24| -97.06

pO3paxyHKaMH 3 OIOKETOM

2.6. JlebiTopchka 3a00proBaHicTh 3a
pO3paxyHKaM 33 BHAAHUMH aBaHCAMH
2.7. I[e61TOpCBK.a 3360p1.“0Ba.H1CTb 3a ' 3 3 3 0 0 0 0
pO3paxyHKaMH i3 BHYTPIIIHIX PO3PaXyHKIB
2.8. Inma noroyna aediTopchka

4934 | 1711 | 2010 | -3223 299 |-65,32 | 17,48

995 | 1362 | 930 367 -432 | 36,88 | -31,72

3a00proBaHiCcTh
2.9. T'otiBka 508 | 1009 | 947 501,0 -62 | 98,62 | -6,14
2.10. PaxyHku B OaHKax 980 940 982 -40 42 -4,08 | 4,47
2.11. Tauri 00OpOTHI aKTUBU 37 85,0 82,0 48 -3 129,73 | -3,53
3. HeoOOpoTHI akTHUBH, yTpUMYBaHi
0 0 0 0 0 - -
JUISl IPOAAXKY, TA TPYIU BHOYTTS
Bevoeo 52440 | 61937 |112800| 9497 | 50863 | 18,11 | 82,12

AKTHBY MiINpUEMCTBA B aHAJII30BaHOMY Iepioai 3pociu Ha 18,11% y 2017 poui 1 Ha
82,12% y 2018 porii, 1110 3acBiuy€e MO3UTUBHI 3pyLIeHHs y ioro poboTi. L{e Oyi0 oGymoBneHe
MIABUIIEHHSIM OOCSTIB K HEOOOPOTHHUX aKTUBIB, TaK 1 0OOPOTHUX aKTHBIB. Y CKIIaJi aKTHUBIB
HIANPUEMCTBA 3a 00CsATaMu JOMIHYBaJld OCHOBHI 3aCO0M, BUPOOHMYI 3amacH Ta J1ebiTopchKa
3a00proBaHiCTh 3a MPOJYKIi0. 3HauHI OOCSITM BUPOOHUYMX 3amaciB 1 OCHOBHHMX 3aco0iB
HETraTUBHO BIUIMBAJIM Ha piBEHb MOOUTLHOCTI minnpuemcta. [IpoTe, Takuii ckian i cTpykTypa
aktuBiB [IAT «Tepemuo Xmib» mimkoM BiZOOpaXkae OCOOIMBOCTI OpraHizaiil aKTHUBIB
cy0’€KTIB ToCIoAaproOBaHHs XJi0oneKapchkoi chepH.

Hns  peranbHoro aHanizy aktuBiB IIAT «Tepemno Xunib», mnpoaHanizyeMo
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3a0e3MeueHiCTh PI3SHOMAHITHUMH 1X BUAaMu (Tabai. 3).

[IpoBenenuii ananiz 103BoJIsE 3pOOUTH TaKi BACHOBKHU:

1) y cknani akTUBIB MiANIPUEMCTBA OCHOBHI iX 00cATH (hopMyBainu HEOOOPOTHI aKTHUBH,
oOcsrn sxux 3a 20162018 poxu WABMIIWIMCHE Yy TOHaA 2 pasd, TOOTO IOCTKyBaHE
MIAMPHEMCTBO PO3IIMPIOBATIO CBOIO MaTepialbHO-TEXHIUYHY 0a3y Ta 3IIMCHIOBAJIO TEXHIUYHE
nepeo30poeHHs. HeobopoTHi aktuBM y cTpykTypi aktuBiB [TAT «Tepemuo Xiib» cTaHoBHIN
BinoBiHO 65,16%, 64,88% 174,37% (puc. 2). O4eBHIHO, IO 3MEHIIICHHS 9aCTKA 000POTHHX
akTHBIB y 2018 polii HeraTUBHO BIUIMHYJIO Ha MOKA3HUKH JIIKBITHOCTI MIIPUEMCTBA;

2) 00csry akTUBIB y HeMaTepiaibHid GpopMi Oyiin HE3HAYHUMH B aHATII30BAHOMY Iepioji
Ta X yacTKa y CTpyKTypi He nepesutryBaia 0,11%. Haii6uibiri o0csaru crocrepirajuch akTUBIB
y MatepianbHiil popmi (moHan 78%). Yactka ¢iHaHCOBHX aKTHBIB 3MeHIUIach 3 21,63% y
2016 pori 1o 14,81% y 2018 poi (puc. 3);

Tabmumg 3.
Anani3 3a6e3nedenocTi [IAT «Tepemno Xmi0» pi3HUMH BUIaMU aKTUBIB
Bigxunenns
a0COIOTHE a0COIOTHE
Pi3HOBU/M aKkTUBIB 2016 p.|2017 p.| 2018 p. 201/7 2018 p./[2017 p./|2018 p./
20?6 0.[2017p.|2016 p.| 2017 p.
1. 3a exonomiunum 3micmom
1.1. O6OpOTHI aKTUBU 18271 | 21753 | 28900 | 3482 | 7147 | 19,06 | 32,86
1.2. Heo6opoTHi akTHBU 34169 | 40184 | 83890 | 6015 | 43706 | 17,60 | 108,76
2. 3a ¢hopmoro Gpynxyionysanns
2.1. HematepiasbHi aKTUBH 79 69 57 -10 -12 | -12,66 | -17,39
2.2. MarepianbHi aKTHBH 41016 | 48639 | 96034 | 7623 | 47395 | 18,59 | 97,44
2.3. digaHCoBI aKTUBU 11345 | 13229 | 16709 | 1884 | 3480 | 16,61 | 26,31
3. Baneacro 6i0 memodie niaHy8aHHA MaA pe2yn08anHs
3.1. HalinikBiguii akTUBU 1488 | 1949 | 1929 461 -20 30,98 | -1,03
3.2. AKTUBH, IO NIBHAKO PEai3yrOThCs 9857 | 11280 | 14780 | 1423 | 3500 | 14,44 | 31,03
3.3. AKTHBH, 110 NMOBUIBHO peai3yloThCs 6926 | 8524 | 12191 | 1598 | 3667 | 23,07 | 43,02
3.4. AKTHBH, 110 BAYKKO Peai3yrOThCs 34169 | 40184 | 83900 | 6015 | 43716 | 17,60 | 108,79

4. 3a doicepenamu ghopmysanns
4.1..AKTI/IBI/I copMoBaHi 3a paxyHOK BIACHOT'O 13628 | 13708 | 50692 | 80 | 45984 | 059 | 33545
Kamitany
4.2. AxtuBu c(hopMOBaHi 3a paxyHOK
JIOBTOCTPOKOBHUX 3000B’si3aHb 1 3a0e31eueHb
4.3. AxtBHu c(hopMOBaHi 3a paxXyHOK MOTOYHHX
3000B’s13aHb i 3a0e31e4eHb

12965 | 617 154 |-12348| -463 | -95,24 | -75,04

25847 | 47612 | 52954 | 21765 | 5342 | 84,21 | 11,22

5. Ba xapaxmepom ¢hinancosux 0icepen ghopmysanmsi

5.1. BanoBi akTuBH 13628 | 13708 | 59692 | 80 |45984 | 0,59 |335,45

5.2. Yucri akTHBH 38812 | 48229 | 53108 | 9417 | 4879 | 24,26 | 10,12
6. 3a xapaxmepom yuacmi 6 pizHux 6udax JisibHOCMI

6.1. OnepariiiHi aKTUBH 50861 | 58963 | 111783 | 8102 | 52820 | 15,93 | 89,58

6.2. IaBecTUIiliHI aKTUBU 1579 | 2974 | 1017 | 1395 | -1957 | 88,35 | -65,80

1. 3anescHo 8i0 Micys 8UKOPUCTNAHHSL

7.1. AKTUBH, IO BUKOPUCTOBYIOTLCH BCCPE/MHL | 33519 | 41193 | 84837 | 7974 | 43644 | 24,00 | 105,95
T ITPHEMCTBA ! !

7.2. AKTHEBH, 0 BUKOPHCTOBYIOTECA 32 10221 | 20744 | 27963 | 1523 | 7219 | 7.92 | 34,80
MEXKaMUu HII[HPI/IeMCTBa

Bcwvozo 52440 | 61937 | 112800| 9497 | 50863 | 18,11 | 82,12
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2018 p. 25.62 74.37

O O6oporHi akTHBH, %

2017 p. 35.12 64.88

B HeoGopotHi akTusy, %
2016 p. 34.84 65.16

0 20 40 60 80 100
Puc. 2. Crpykrypa aktuBiB [IAT «Tepemuo Xii6» 3a EKOHOMIYHUM 3MICTOM

0.05
2018 p. | 85.14 [ 1281 | OMarepiansui axrusu, %
0.11
2017 p. | 7853 I 21.36 _\I O dinancoBi akTuBH, %
0.15
B HemarepiaiibHi aKTHBH,
2016p. | 78.22 [ 2183 |,

0 10 20 30 40 50 60 70 80 90 100
Puc. 3. Crpykrypa aktuBiB [IAT «Tepemuo Xmni6» 3a popmoro pyHKITIOHYBaHHS

3) o0csary HAMTIKBIAHIIMX aKTUBIB OyJIM HAWMEHIITUMU Ta 1X YaCTKa y CTPYKTYpP1 aKTHBIB
cTaHOBMJIA BiANOBiAHO 2,84%, 3,15% 11,71% (puc. 4). HaitOu1b11y 4acTKy CTAHOBUJIU aKTHUBH,
10 BAXKKO Peasi3yIOThCA.

Il B HajuniksigHinn akTuBH, %
2018 p 13.10 74.38 | 70
3.15 O AXTHBH, 10 LIBUIKO
2017 p 13.76 64.88 |  peanisyiorscs, %
284 B AKTHBH, 10 ITOBIJILHO
. peanizytotscs, %
2016 p 13.21 65.16 | O AKTHBH, 110 BaKKO

peai3yrotbcs, %
0 10 20 30 40 50 60 70 80 90 100

Puc. 4. Crpykrypa aktuBiB [IAT «Tepemnro Xii0» 3a piBHEM JIIKBITHOCTI

lopoxky BimMivanach HEJOCTATHICTh HAMIIKBIAHIMINX akTUBIB (Tabu. 4). Hectaua Takux
aKTHBIB TEOPETUYHO KOMIICHCOBYBAJIACH HAJUIUIIIKOM aKTUBIB 3a IHITUMH IPyIIaMu.
Taomuus 4.
Amnani3 nikBigHocti 6anancy [TAT «Tepemuo Xmi6o»

Tue. ron Tue. ron TTnaTi>kHUM 3aJIALIOK
AKTHB TP Tacus - PH (HecTaua), THC. TPH.
2016 p.] 2017 p. | 2018 p. 2016 p. [2017 p.] 2018 p.| 2016 | 2017 | 2018
HaliikBlamim |y pag | 194q | 19pg | Heraitul macusu | 4 epq | 35007 | 38637 |-17105|-30558|-36708
aktuBH (Al) (I11)
AKTHBH, IO WBIIKO | oy | 11980 | 147g0 | KOPOTKOCTPOKOBL | 950, | 15905 | 14317 | 2603 | -3825| 463
peaitizyrotscs (A2) nacusu (I12)
AKTHBH, IO OBINBHO|  6ao6 | geog | 19797 | AOBFOCTPOKOBL | yogen | g17 | 154 | _6039 | 7007 | 12037
peaiizytotscs (A3) nacusu (I13)
AKTHBH, IO BIKKO | 31160 | 40184 | g3goq | HOCTHHI MackBU | 160 | 15700 | 59602 |20541| 26476 | 24208
peaiizytotscs (A4) (I14)
Fananc 52440 | 61937 | 112800 Bananc 52440 | 61937 | 112800 - - -

4) y 2018 poui y noHaj 3 pa3u 30UIbIIMINCH 00CATH aKTUBIB, C(HOPMOBAHMX 32 paXyHOK
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BIIACHOTO KaITiTaTy Ta iX 00CsaTH Oy HAOUTBIIMMU Y CKJIa/li aKTUBIB MmianpueMcTBa (puc. 5).
Taka iX AWHaMiKa MO3UTUBHO BIUIMHYNA Ha piBeHb (DIHAHCOBOI CTIMKOCTI MIANIPHEMCTBA.
AxTuBHu c(hopMOBaHi 3a PaxyHOK JOBrOCTPOKOBHX 3000B’s3aHb 1 3a0e3nedyenp y 2016 poui
cranoBwiu 24,72%, y HaCcCTyIHI JBa POKM iX 4yacTKa 3MEHIIWIAachk BimnoBiaHo a0 1,00% i
0,14%. AxtuBu chopMOBaHi 3a paXyHOK MOTOYHUX 3000B’si3aHb 1 3a0e3mneueHs y 2016 porri
crarnoBmiu 49,29%, y 2017 poui — 76,87%, a'y 2018 pomui — 46,95%;

0.14 O BnacHwmii kamirain, %
2018 p. | 52.92 [ 46.95 |
1.00 )
2007p. [ 2213 || 76.87 | ®/losrocrporosi
3000B's13aHHS 1
24.72 3a0e3mnedeHHs, %

2016 p. | 25.99 _ 49.29 | DOTIlorouHi 30608’ s13aHHS

1 3a0e3meuenus, %

0 10 20 30 40 50 60 70 80 90 100
Puc. 5. Crpykrypa mxepen dopmyBanns aktubiB [IAT «Tepemuo X6y

5) ob6csaru BanoBux akTuBiB y 2016 1 2017 pokax Oynu y moHaza 3 pa3su MEHIIMMH 3a
00csTH YUCTUX aKTUBIB, oHaK y 2018 pori Boun cranoBmin 52,92% ycix akTuBiB (puc. 6);

6) oOcsru onepauifHUX aKTUBIB IOMIHYBAJM y CTPYKTYpl aKTUBIB MIANIPUEMCTBA 1 3a
pokaMu cTaHOBHIIIM He MeHIe 95% (puc. 7);

7) aKTHBH, 1110 BUKOPUCTOBYIOTbCS BCEPEIUHI MIANPUEMCTBA, Y TOCIIPKYBAaHOMY Iepioi
3pOCTajI ¥ TOMIHYBAJIM Y CTPYKTYpP1 aKTUBIB MIAIPUEMCTBA (pHC. §).

Taxkum 9yMHOM, Ha OCHOBI IIpoBeeHor0 aHaizy 3abe3nedeHocti [IAT «Tepemro Xmio»
aKTUBaMH, X CKJIaJy, CTPYKTYpPH Ta JWHAMIKH, MOXXEMO CTBEP/KYBaTH, IO MIANPHEMCTBO
HEJIOCTaTHRO €(EKTUBHO iX (OpPMYE 1 116 HETAaTUBHO BILIMBAE HA HOTO IJIATOCIPOMOKHICTb,
JIKBIAHICTH, MAWHOBUH 1 3arajioM (iHAHCOBUU CTaH.

2018 p. 47.08 I

B Basosi aktusy, %
2017 p. 77.87 |
2016 p. 74.01 |  OYucri akrusm, %

0 10 20 30 40 50 60 70 80 90 100
Puc. 6. Ctpykrypa aktuBiB [IAT «Tepemuo Xmi6» 3a xapakrepom (HiHAHCOBHUX JKEpPET
dbopmyBanus y 2016-2018 pokax

2018p. B Onepatiiiini akTHBY, %
2017 p. |
2016 p. 301 | m} (I);[BSCTPIL[iﬁHi aKTHBH,
b
92 93 94 95 96 97 98 99 100

Puc. 7. Ctpykrypa aktuBiB IIAT «Tepemuo Xii0» 3a XxapakTepoM y4acTi B pi3HUX BHJIaX
nismeHOCT1 Yy 20162018 pokax
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2018 p. 75.21 O AxTHBH, WO
BHUKOPUCTOBYIOTBCSI BCEPEIHHI
2017 p. 66.51 i AnpreMcTBa, %
B AKTHUBH, 1110
2016 p. 63.35 BHKOPHCTOBYIOTBECS 32

MEXaMH MiANPUEMCTBA, Yo

0 20 40 60 80 100

Puc. 8. Ctpykrypa aktuBiB [IAT «Tepemuo Xiib» 3a XapakTepoM y4acTi B pi3HUX BUAAX
nisutbHOCTI Yy 20162018 pokax

Eman II. Ananiz eghexmusnocmi eukopucmanus axmueie. Hacammnepen, mpoaHaizyeMo
e eKTUBHICTh BUKOpUCTaHHs HeMaTepiaabHuX akTuBiB [IAT «Tepemuo Xni6» (tadm. 5).

Ha ocHoBi mpoaHanizoBaHMX TOKa3HUKIB MOXKEMO 3pOOMTH Takl BHCHOBKU IIIOJO
e(eKTUBHOCTI BUKOpUCTaHHS HemaTepianbHUX akTuBIB [IAT «Tepemuo Xmib»: 1) 3anumkoBa
BapTICTh HEMATEplaIbHUX aKTUBIB IIOPOKY 3MEHIIIYBaJIach; 2) MiANPUEMCTBO HE HapOIIyBajlo
HeMaTepiaibHl aKTHBH Y aHaJI30BaHOMY NepioAi; 3) BUOYTTS HeMareplaJbHUX aKTUBIB 3
OanmaHcy mianpuemcTa BinOynoch jumie y 2018 pori; 4) posb HeMaTepialbHUX AKTHBIB
IOPOKY 3MEHIITYBaIach, aJKE iX 4aCcTKa y BApTOCTI HEOOOPOTHUX aKTHBIB, 30KpeMa, 1 aKTHBIB
B LIUIOMY 3a POKaMU 3MEHIIyBajach; 5) piBeHb 3HOCY HeMaTepianbHUX akTuBiB y 2016 pori
cranoBuB 0,18, a 1o 2018 poxy — miaBumuBcs 10 0,37 Ta BIINOBITHO PiBEHB iX MPHUIATHOCTI
3meHmuBCA 3 82% 10 63% y 20162018 poxkax, 1m0 3aJ0BOJIbHIE PEKOMEH/I0OBaHI 3HAYCHHS
IMX TOKa3HUKIB, 6) ILIOPIYHO MIABUIIYBABCS pIBEHb BiIadl HeMaTepiaJbHUX AaKTHUBIB,
30kpema, y 2017 pomi — Ha 27,32% 1 y 2018 pomi — Ha 36,32%; 7) peHTaOeNbHICTH
HEeMaTepialbHUX AaKTUBIB, pO3paxOBaHa 3a BAJIOBUM MPUOYTKOM JWHAMIYHO 3pocTalia y
pe3ynbTaTl MiABUILIECHHS 00CSTIB BaJOBOTO MPUOYTKY 3 KOKHUM POKOM; 8) 0OCATH YHUCTOTO
npuOyTKy Ha 1 TpH HemaTepiabHUX akTUBIB y 2017 pori 3MeHIIMWINCh y TToHa 15 pasis, aie
y 2018 poui — migBumuiack y noHaa 50 paszi. Takum 4rMHOM, MOKHA CTBEPKYBATH IIPO
MIIBUIIECHHS €()EKTUBHOCTI BUKOPHCTAHHS HEMaTepialbHUX aKTHBIB Ha JOCIIKYBAaHOMY
MiITPUEMCTBI.

Ta0muus 5.
AHani3 eeKTUBHOCTI BUKOPUCTAHHS HEMaTEpiaIbHUX aKTHBIB
Binxunenus
abcomioTHe | BimHOCHE, %
[Nokazuuku 2016 | 20171 2018 2017 2017
p- p- p- b/ 2018 p./ p/ 2018 p./
016 pl 2017 P ot p| 2017 P

1. 3anumkoBa BapTiCTh HeMaTepiaJbHUX aKTHUBIB, THC. 79 69 57 -10 12 |-12.66| -17,39

TPH.
2. IepBicHa BapTiCTh HEMaTepiaJbHUX AKTUBIB, THC. TPH. | 96 96 90 0 -6 0,00 | -6,25
3. 3Hoc, THC. TPH. 17 27 33 10 6 |58,82| 22,22

4. [Turoma Bara HeMaTepiaJbHUX aKTUBIB Y HEOOOPOTHHX
aKkTHuBax, %o

5. [luroma Bara HemaTepiaJlbHUX AKTUBIB Yy aKTHBaX, %o 0,15 | 0,11 | 0,05 | -0,04 | -0,06 |-26,05| -54,64
6. BBenieHo HemMaTepialibHUX aKTHBIB, THUC. TDH. 0 0 0 0 0 - -

7. BuBeJieHO HeMaTepiaJbHUX aKTUBIB, TUC. TPH. 0 0 6 0 6 - -

8. Koedimient 3Hocy HemarepianpHux akrusis (nm.3/m.2) | 0,18 | 0,28 | 0,37 | 0,10 | 0,09 |58,82| 30,37

9. KoedimieHT MpUIaTHOCTI HeMaTepiaTbHUX aKTHUBIB 082 | 0,72 | 063 |-0,20| -0,00 |-12.66| -11,88

0,23 | 0,17 | 0,07 | -0,06 | -0,10 |-25,73| -60,43

(m.1/m.2)
10. KoedilieHT BUBE/ICHHSI HEMaTepiaJbHUX aKTUBIB 0,00 | 0,00 | 0,21 | 0,00 | 0,11 - -
11. Bigaua HemartepialbHUX aKTUBIB, IPH./TPH. 2312 | 2943 | 4013 | 631 | 1069 |27,32| 36,32

12. BanoBuii nmpuOyToK Ha 1 TpH HEMAaTEpiATBHUX
aKTHBIB, TPH.
13. Yucrwii npuOyTok Ha 1 TpH HEMaTepiaIbHUX AKTHBIB,

TpH.

808 | 1176 | 1589 | 368 | 414 |45,54| 35,20

17,6 | 1,15 | 59,7 |-16,44| 58,54 |93,41| 5090
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[HIIIMM eneMeHTOM HeoOOPOTHUX AKTUBIB MIIPUEMCTBA € OCHOBHI 3aCO0H. 3yMTMHUMOCH
Ha aHaii31 eeKTUBHOCTI iX BUKOpUCTaHHSA (TalbI. 6).

Tabmuus 6.
Amnairi3 epeKTUBHOCTI BUKOpUCTaHHS 0cHOBHUX 3ac00iB [TAT «Tepemnuo Xmio» y 2016-2018
poKax
Bigxunenns
abcoImoTHE BiJiHOCHE, %
Mot 2016 p-2017p. 2018 p. 5 2018 p/ [2017 p./ | 2018 pJ/
2016 p. | 2017 p. | 2016 p. | 2017 p.
1. 3aymmkoBa BapTicTh OCHOBHHX 3ac00iB, THC. TPH. 3251137141 | 82826 | 4630 | 45685 | 14,24 | 123,00
2. IlepBicHa BapTiCTh OCHOBHHX 3aC00iB, THC. 'pH. 71811|72445| 219324 | 634 | 146879 | 0,88 | 202,75
3. 3HOC, THC. IPH. 39300|35304 | 136498 | -3996 | 101194 | -10,17 | 286,64

4. HI/ITOM? Bara OCHOBHHX 3ac00iB y HEOOOpOTHHX 95.15 | 92,43 | 98,73 272 6.30 ) )
aKTHBax, %

5. IluToma Bara OCHOBHHX 3ac00iB y aKkTHBaxX, % 62,00 [ 59,97 | 73,43 -2,03 13,46 - -

6. 3an'1/1un<03a BapTICTh AaKTUBHOI YACTUHU OCHOBHUX 15338 18025 | 57846 | 2687 | 39821 | 17,52 | 220,92
3aco0iB, THC. TPH.

7. [lutoma Bara akTHBHOI YaCTHHHM OCHOBHHX 3aC00iB Yy
BapTOCTi OCHOBHHX 3ac00iB, %

8. 3ayumKoBa BapTiCTh NaCHBHOI YaCTHHH OCHOBHHUX
3aco0iB, THC. TPH.

9. [uroma Bara NacHBHOI YACTHHU OCHOBHHX 3acO0IB Y
BapTOCTi OCHOBHHX 3ac00iB, %

47,18 | 48,53 | 69,84 1,35 21,31 - -

17173 ]19116| 24980 | 1943 5864 | 11,31 | 30,68

52,82 | 51,47 | 30,16 | -1,35 | -21,31 - -

10. BapricTb BBeICHUX OCHOBHUX 3ac00iB, THC. I'DH. 2719 |14406 | 159280 | 11687 | 144874 | 429,83 | 1005

11. BapricTb OCHOBHHX 3aC00iB, 1110 BUOYJIH, THC. TPH. 541 | 393 | 1692 -148 1299 | -27,36 | 330,53
12. KoedinieHT 3HOCY OCHOBHHX 3aco0iB (11.3/11.2) 0,55 | 0,49 | 0,62 -0,06 0,14 | -10,95 | 27,71
13. KoediuieHT NpuaaTHOCTI OCHOBHUX 3ac00iB (11.1/1.2) 045 | 051 | 0,38 0,06 -0,14 | 13,24 | -26,34
14. KoediuieHT BBEICHHSI OCHOBHUX 3ac00iB 0,08 | 0,39 | 1,92 0,30 1,54 | 363,78 | 395,80
15. KoediuieHT BUOYTTS OCHOBHHX 3ac00iB 0,02 | 0,01 | 0,02 -0,01 0,01 | -36,41 | 93,06

16. ®oHI0030pOEHICTh, THC. TPH./0CO0Y 65,28 | 74,58 | 167,66 | 9,30 93,08 | 14,24 | 124,81
17. TexH0030pOEHICTh, THC. IPH./0cO0Y 30,80 | 36,19 | 117,10 | 5,40 80,90 | 17,52 | 223,52
18. ®oHzoBiyIa4a OCHOBHUX 3ac00iB, TPH./TPH. 562 | 547 | 2,76 -0,15 -2,71 -2,66 | -49,50
19. ®oHAOMICTKICTbh, TPH./TPH. 0,18 | 0,18 | 0,36 0,00 0,18 2,73 98,03

20. ®onzoBi1aYa aKTUBHOT YAaCTHHH OCHOBHHX 3aC00iB,
I'PH./TPH.

21. PeHTabenpHICTh OCHOBHUX 3aC001B 3a BaJOBUM
puOyTKOM, %

22. PeHTabenbHICTh OCHOBHHX 3aCO0IB 332 YHCTHM
puOyTKOM, %

11,91 11,27 | 3,95 -0,64 | -7,31 | -537 | -64,91

196,39|218,49| 109,40 | 22,09 |-109,08 - -

428 | 0,22 | 411 -4,06 3,89 - -

Crninyrots Taki BUCHOBKHU: 1) y 2016-2018 pokax migmpHEMCTBO HApPOCTUIIO OOCATH
OCHOBHUX 3ac00iB Ha 14,24% 1 123% BignoBiaHO; 2) OCHOBHI 3acoOu GopMyBaIl OCHOBHY
4acTUHY HEOOOPOTHHX aKTUBIB MiAnpuemMcTna (monag 92%); 3) muroma Bara OCHOBHHUX 3ac001B
y BapTocTi akTUBIB miAgnpuemctBa y 2016 pomi crtanoBuna 62,00%, a y 2018 pomi —
nigBumuiaace 10 73,43%; 4) nmuroma Bara aKTUBHOI YaCTHHHU OCHOBHHX 3ac00iB 32 pOKaMH
30UIbIIIYBaach, TOOTO IX CTPYKTypa Oyia MpOTrpecuBHOI0; 5) MIOPOKY BBOAMUIOCH OCHOBHUX
3aco0iB OibIlle, a HK BUBOMIIOCH; 6) 3HOMICHICTh OCHOBHUX 3ac00iB y 2016 poili ctaHOBHIIA
55%, y 2017 poui — 49%, a y 2018 pori — 62%, ToMy piBeHb iX MPHUIATHOCTI BiAMOBIIHO 32
pokamu ctaHOBUB 45%, 51% 1 38%; 6) donnoBimaya 0OCHOBHHUX 3aco0iB MIANPHEMCTBA 32
pokamu 3HIKYBajach (puc. 10), a poHAOMICTKICTH MiJBHUIYBaJach, TOOTO 3 KOXXHUM POKOM
I[TAT «Tepemno Xmib» BkIamano OiIbIIe KOIITIB Ha OCHOBHI 3aCO0M 33y BUPOOHMIITBA
MEBHOTO 00CATY MPOAYKIIii; 7) GOHIOBIAIaYa aKTUBHOT YaCTUHU OCHOBHUX 3aC00IB 32 pOKaMu
TaKOXX 3MEHIIYBalach; 8) pEHTa0ENIbHICTh OCHOBHMX 3ac00iB, po3paxoBaHa 3a BaJIOBUM
npubyrkom, y 2016-2018 poxax cranoBuia BigmosigHo 196,39%, 218,49% 1 109,40%;
9) peHTabenbpHICTP OCHOBHHUX 3aco0iB, po3paxoBaHa 3a YUCTHM HpuOyTkoM, y 2016 porri
nopiBHioBana 4,28%, y 2017 poui 3menmmnack Ha 4,06%, a y 2018 pomi — miaBumuiIacs Ha
3,89%. Tak, 3rilHO IPOBEAEHOTO aHalli3y, MOXHA CTBEP/UKYBATH MPO TE€, IO y TOBapUCTBA
«TepemHo Xii6» e(QEKTUBHICTb BUKOPUCTaHHS OCHOBHUX 3aco0iB 3HMXKYBalach B
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JNOCTDKYBAaHOMY TEpioi Ta JJs MiANPUEMCTBA HAraJlbHOIO € IMOTpe0a OHOBJICHHS CBOET
MaTepiaibHO-TeXHIYHOT 0a3u, BHCOKHH pPIBEHb 3HOLICHOCTI SKOT  YHEMOXKIIHBIIIOE
MaKCUMI3aIlil0 KIHIIEBUX PE3YJIbTATIB.

[Ipoananizyemo edeKkTuBHICT, BUKOpUCTaHHS 00OpoTHUX akTHBiB IIAT «TepemHo
Xmio» y 2016-2018 pokax 3a moKa3HUKaMH, HAaBESJACHUMH B TaOJIHIII 7.

Tabmums 7.

Amnaii3 epeKkTUBHOCTI BUKOpucTaHHs 00opoTHHX akTHBIB [IAT «Tepemuo Xmi6» 20162018

poKax

Bigxunenns |
abcomotre, (+/-)] Bigmocue, % |

TMoka3HukH 2016 p.| 2017 p.| 2018 p. 2017 p/ 22]}8 2017 p./ 231}8

2016 p. 2017 p. 2016 p. 2017 p.

1. O6csr peaizoBaHOi MPOMYKIIi1, THC. TPH. 182654 | 203123 | 228742 | 20469 | 25619 | 11,21 | 12,61

2. CobiBapTiCTh peatiz3oBaHol NPOAYKIIii, THC. TPH. 118805|121975|138129| 3170 | 16154 | 2,67 | 13,24
3. CepenHiii 3aMII0K 00OPOTHUX AKTHBIB, THC. TPH. 22050 | 20012 | 25327 | -2038 | 5315 | -9,24 | 26,56

4. KinmbKicTh JTHIB Iepioty, 10 aHAII3yeThCs 360 360 360 0 0 - -
5. Cepe/iHiii 3aIHIIIOK 3amaciB, TUC. TPH. 6514 | 7664 | 10274 | 1150 | 2610 | 17,65 | 34,06
6. HucTnit npuOyTOK, THC. TPH. 1391 80 3403 | -1311 | 3323 | -94,25 | 4153

7. CepenHiii 3aumIoK 1e0iTOPChKOI 3a00proBaHOCTI 3a
TOBapH, pOOOTH, MOCIYTH, THUC. IPH.

8. KoediieHT 000poTHOCTI 00OPOTHHUX AKTHBIB,
00epTiB (11.1/11.3)

9. TpuBaicTs 0IHOr0 000pOTY 0OOPOTHUX AKTHBIB,
JHiB (11.4/11.8)

10. KoedinieHT 3aBaHTa)KEHHS 00OPOTHUX AKTUBIB
(1/m.8)

11. PenrabenbHicTh (+), 30MTKOBICTH (-) 000POTHHX
AKTHBIB 32 YUCTHM NPHOYTKOM, % (11.6/11.3x100)

12. KoedinienT 000poTHOCTI 3anaciB, 00epTiB
(.2/1.5)

13. TpuBaicts ogHOr0 000POTY 3amacis, JIHIB
(1.4/n.12)

14. KoedinieHT 000poTHOCTI 1€0i TOPCHKOT
3a00proBaHoOCTI 32 TOBapH, podoTH, nociayru, odeptie | 23,20 | 34,32 | 23,15 | 11,12 |-11,17 | 47,94 | -32,55
(m.1/m.7.)

15. TpuBanicth 0HOr0 000POTY 10ITOPCHKOT
3a0oproBaHocTi, nHiB (11.4/m.14)

16. TpuBaicTh onepaiiiHOro MKy, THIB 3526 | 3311 | 4233 | 215 | 922 | -6,09 | 27,84
(m.13+1.15)

17. BnacHuii 000OpOTHUIA KaItiTal, TUC. TPH. 58 327 2 269 -325 | 463,79 | -99,39
18. CHIBBIZ[HO'I:HBHHSI KJ'II€HTCLK?1 J1e0ITOPCHKOI 1 0,28 0,31 0,45 0,03 014 | 980 | 46.12
KPEIUTOPCHKOI 3a00proBaHOCTEH

19. TIpupict npuOyTKY 32 paXyHOK 3MiHA 00OPOTHOCTI
00OpOTHUX AKTUBIB, THC. TPH.

7873 | 5918 | 9881 | -1955 | 3963 | -24,83 | 66,96

8,28 | 10,15 | 9,03 1,87 | -1,12 | 22,53 |-11,02

43,46 | 3547 | 39,86 | -7,99 | 4,39 | -18,39 | 12,38

0,12 0,10 0,11 | -0,02 | 0,01 | -18,39 | 12,38

6,31 0,40 | 13,44 | -591 | 13,04 - -

18,24 | 1592 | 13,44 | -2,32 | -2,47 | -12,74 | -15,52

19,74 | 22,62 | 26,78 | 2,88 | 4,16 | 14,60 | 18,38

15,52 | 10,49 | 15,55 | -5,03 | 5,06 | -32,41 | 48,26

115 313 -9 198 -322 | 172,53 |-102,81

Pesynpratu mpoBeseHOTO aHanmizy 3acBiqumiau: 1) NPUIIBHIAIICHHS OOOPOTHOCTI
oOopotHux akTuBiB y 2017 poui Ha 22,53% Ta cnoBiibHeHHs y 2018 pomi Ha 11,02%;
2) TpHMBAJICTh OJAHOTO 000POTY 000poTHUX akTUBIB y 2017 poui 3MeHmmiIach Ha 7,99 nHiB
(-18,39%), a y 2018 pori — migsumiunack Ha 4,39 nuis (+12,38%); 3) mus oxepxanus 1 rpH
BUPYUYKH BUTpayasioch y 2016 poui 12 kon. o0opoTHux akTuBiB, y 2017 poui — 10 xom., a 'y
2018 pomi — 11 xom., K moka3aB KOe(DIieHT 3aBaHTa)KEHHS OOOPOTHHUX aKTHUBIB;
4) croButbHEHHsI 00opoTHOCTI 3anaciB y 2017 poui Ha 12,74% Ta 1 y 2018 poui — mie Ha
15,52%; 5) npumBHIIeHHS] 000POTHOCTI 1€061TOPChKOT 3a00proBaHOCTI 3a TOBapu, poOOTH,
nociyru y 2017 poruti Ha 47,94% ta ii cioBinsHeHHs y 2018 poui Ha 32,55%, a TOMy BiIHOB1THO
TpUBaJIiCTh 0/1HOTO ii 060poTy y 2017 poui 3mMenmmnack Ha 5,03 aui (-32,41%), a'y 2018 porti
— migBuImuiack Ha 5,06 auiB (+48,26%); 6) CKOPOUEHHS TPUBAJIOCTI OMEPAIIfHOTO IUKITY Ha
2,15 muiB (-6,09%) y 2017 poui Ta Horo 30uibineHHs Ha 9,22 mHi (+27,84%) y 2018 pori;
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7) 3MeHIIeHHs PiBHA peHTa0eIbHOCTI 000poTHHUX akTHBIB y 2016 poui Ha 5,91% Ta ioro
nigBumeHas Ha 13,04% y 2018 poui; 8) y 2016-2018 pokax Ha 1 rpH 000pOTHUX aKTUBIB
npunanano BiamosigHo 6,31 kom., 0,40 xom. i 13,44 kom. guctoro nmpudyTKy; 9) TOCTaTHICTH
BJIACHOTO OOOPOTHOTO KamiTany B aHaji3oBaHoMmy mepioni; 10) mpuckopeHHs 000pOTHOCTI
obopotHux akTHBIB y 2016 1 2017 pokax, 0 CIPUYMHHUIIO TPUPICT NMPUOYTKY BIAMOBIIHO B
cyMi 115 Tuc. rpu i 313 trc. rpH., npote, y 2018 poiri cioBuTbHEHHS 000POTHOCTI 00OPOTHHUX
aKTHBIB BUKJIMKAJIO 3MEHIICHHS CyMH NPUOYTKY mianpuemMcTa Ha 9 tuc. rpa. OTxe, 3araiom
[TAT «Tepemuo Xmi6» HalieeKTHBHIIIE BAKOPHCTOBYBAJIO 000POTHI akTuBHU y 2017 pori.
Eman III. @akxmopnuii ananiz epexmusHocmi UKOPUCMAHHA AKMUBI8 NIONPUEMCMEA.
3’CyeMO TPUYMHU JUHAMIKM  PO3TJSIHYTMX OCHOBHMX IIOKa3HUKIB  €()eKTUBHOCTI
BukopuctanHs akTuBiB [IAT «Tepemuo XmibOy», 3aiiicHuBIM PakTOpHUI iX aHai3 (Tabm. §).

Tabmung 8.
Pe3synbratu hakTOpHOTrO aHaNI3y OCHOBHUX NMOKAa3HUKIB €()eKTUBHOCTI BUKOPUCTAHHS
AKTHUBIB
PiBenp BIuMBY (pakTopiB
Pe3ynbTytoui HOKa3HUKH ®dakTopu BIUTUBY 2017 p./ 2016 | 2018 p./ 2017
p. p.
Bignaua nemarepianpaux  |O0csr peasizoBaHoi NPOAYKIT 259,10 371,29
AKTHUBIB, TPH./TPH. 3aJIMIIKOBA BAPTICTh HEMATEPiaabHUX 372,63 697,92
AKTHBIB
Bixgnaua ocHoBHUX 3aco0iB, |O0csr peasli3oBaHoi NPOIYKIT 0,63 0,69
IPH./TPH. 3aJIMIIKOBA BAPTICTh OCHOBHUX 3aC0O0iB -0,78 -3,40
Koegiuient oboporHocti  |OOcsr peanizoBaHOl NPOAYKIIi 0,93 1,28
00OpOTHUX AKTHBIB CepenHiii 3a1MII0K 000POTHHX aKTHBIB 0,94 -2,40

Eman IN. Oyinxa eghexmusnocmi ¢hopmysanns ma suxopucmauns akmueie. Y Tadbmuii 9
npoaHaiizoBano pe3ynabratu GpyHkiionyBanHas [TAT «Tepemuo Ximi6» y 2016-2018 pokax Ha
BIIMOBITHICTh  «30JIOTOMY TPAaBHIIY» €KOHOMIKH TMIAMPUEMCTBA, SKE JUKTYE YMOBH
MIBUIIECHHS €(EKTUBHOCTI BUKOPUCTAHHS (PIHAHCOBUX PECYPCIB, BKIAJACHUX y aKTHBH. Jluire
y 2016 pomi mianmpueMcTBO (HYHKI[IOHYBAIO JOTPUMYIOUHUCH BCIX BUMOT «30JI0TOT'O ITPABUJIAY)
€KOHOMIKH, a/pKe TEMIIM POCTYy HOro mNpuOyTKY IEPEBUINYBAIM TEMIIH POCTY OOCATIB
peanizalii NpoAyKIlii, IKi B CBOIO Yepry MEePEBUIITYBAIN TEMIIU POCTY aKTHBIB.

Taomuus 9.
Amnaniz ¢ynkionyBanus [TAT «Tepemuo Xi1i0» Ha BiIMTOBITHICTh «30JI0TOMY ITPABHITY)
€KOHOMIKH TMiANPUEMCTBA

3mina, %
ITokasHuK 2016 pik 2017 pik 2018 pix 2017 p./|2018 p./
2016 p.|2017 p.
Temun 3poctarss mpudyTKiB (T1) 389,64 5,75 4253,75 -383,88(4248,00
Temn 3pOCTAHHS 00csTiB peamizawii 118,18 111,21 112,61 698 | 141
npoxaykiii (Ts)
Temu 3poctants akTuBiB (T3) 112,87 118,11 182,12 5,24 | 64,01
. JoTprmaHHs nuime
«3on0me npasunoy eKoHOMIKU Horpumanns | Henorpumana L .
. . . OnHI€T yMOBU: 11> - -
nionpuemcmsa: 11> Tr> T3 BCIX YMOB s1 yMOB T

3 MeTOor0 y3arajibHEHHs MPOBEACHOr0 aHali3y i IHTErpajbHOI OLIHKUA e()eKTUBHOCTI
BukopuctanHs akTuBiB [IAT «TepemHo Xmi6», po3paxyeMo MOKa3HUK €KOHOMIYHOI J10J1aHO{
BaprocTi (EVA) y tabnuui 10.

JluHamika po3paxyHKOBOro nokazHuka EVA Ta Horo CHiBBIJHOIICHHS OO 0OCATY
aktuBiB [TAT «Tepemuo Xmib» BimoOpakeHO HA PUCYHKY 9.

Taomuus 10.
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Pospaxynok EVA (3a metonukoto Tepemenko O.0., Crenpko M.B. [8])

% npupocty
Tokazuuku 2016 p. | 2017 p. | 2018 p. | 2017 p./ | 2018 p./
2016 p. | 2017 p.
Yucrud goxia Bin peanizanii npoxykii (Y1) 182654 | 203123 | 228742 | 11,21 12,61
CobiBapTicTh peatizoBanoi nponykuii (CB) 118805 | 121975 | 138129 2,67 13,24
[ami Butpatu (IB) 20 3467 535 17235 | -84,57
Iami onepanivui Burpatu (I0B) 6319 6051 3862 -4,24 -36,18
Inmi onepauini goxoau (I0/1) 3565 6750 3911 89,34 -42,06
HeoboporHi aktiBu 6e3 dinancoBux inBectuuin (HA) 34169 40184 | 83890 17,60 | 108,76
JloBrocrpokoBi 30008 ’s13anHs1 (Oe3orutaTHi) (3) 1412 1188 0 -15,86 | -100,00
PoGouny karitan abo BiacHi obopotHi kot (BOK) -20541 -26476 | -24198 28,89 -8,60
EVA=(4]] ~-CB—IB—1OB+10]])—(HA-J]3+BOK) *\WACC 55179 | 71361 | 75027 | 29,33 | 5,14
150000
100000 71361 75027
55179 P —l [ AKTHBH
50000 112800 —e—EVA
52440 61937
0
2016 p. 2017 p. 2018 p.

Puc. 9. Jlunamika Ta CHIBBIIHOIIEHHSI po3paxyHKoOBoro mnokasHuka EVA 3 oOcsramu
aktuBiB [TAT «Tepemnro Ximi6»

[Mokasuuk EVA y pocnimkyBaHOMy IepioJii MiIBHILYBaBcs, 30Kpema, Ha 29,33% y
2017 pomi ta Ha 5,14% y 2018 pomi. Ilo3uTnBHAa nMHaMIKa JAHOTO MOKAa3HUKA J03BOJISE
3pOOUTH y3arajJbHIOIOYMI BUCHOBOK TPO 3arajibHy €(eKTHBHICTh BUKOPUCTAHHS aKTHBIB Ha
JOCITIKYBAaHOMY MIIMPUEMCTBI Ta BOJHOYAC CIIOBUIBHEHHS TeMITiB ii pocTy B 2018 pomi. ¥V
2018 porti nokaznuk EVA, Ha xanb, OyB MEHIITUM 3a 00CATH aKTHBIB IiIMPHEMCTBA.

BucnoBku. OTxe, TpoBeleHE NOCTIHKEHHS MO3BOJIMIO YAOCKOHAIUTH METOAMYHI
MIXOIM 70 OIIHKH €(PEKTUBHOCTI BHKOPHCTaHHS OOOPOTHUX AaKTUBIB MiANMPUEMCTBA, IO
CIYI'yIOTh B@KJIMBUM IHCTPYMEHTOM 3a0e3meueHHs] e()EKTUBHOTO YIPABIIHHI HHUMH B

MMOTOYHOMY IEPIOAi i TOCATHEHHS BUTi]] y MaiOyTHBOMY.
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