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Hocniooceno ocobruseocmi mexanizmy Oii ecpexkmy DiHAHCO6020 6adicensi ceped RIONPUEMCME MEMANYPIIUHOL 2any3L
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VIPABNIHCbKO20 aHANI3Y 8 YMOBAX NPOSGU KPUZ0GUX AGULY GUSHAYEHA OUHAMIKA edhekmy QiHaHco8020 8adicens y Haci
ceped nionpuemcms memanypeitinoi eanysi Vkpainu.  Lle Haoae moowcnugicmv OOTPYHMYBAHHS ONMUMATLHOL
CMPYKMypu Kanimany ma 3a1y4eHHs ONMUMAIbHOI KilbKOCmi (iHaHCO8UX pecypcié y nepiod Kpusu 3 YpaxyS8aHHAM
XapaxkmepHux ocobaugocmei Memanypeiunii 2anysi Yxpainu.
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IlocranoBka mpoGjemMuy 3arajbHomy BurJsgi. CydacHi mMiANpUEMCTBA
BUKOPHUCTOBYIOTh JUIsl (pIHAHCYBaHHS CBO€i JISTILHOCTI SIK BJIACHI, TaK 1 MO3UYEHI
KOIITH. BU3HaUYEeHHS ONTUMAJIBHOT CTPYKTYPH KaIiTally € OJJHUM 3 HalBaXKIHBIIINX
(¢1HaHCOBHX 3aBAaHb OyJb-SKOro MiANPUEMCTBA. L{0 ONTUMAaNBHY CTPYKTYpY
KamiTaly MOXXHa BU3HAYUTHU MPU BUKOPHUCTaHHI edekTy (iHancoBoro Baxkens. Llei
edeKkT 3alexkuTh Big OaraThox (hakTOpiB, 30KpeMa 1 Bij ramy3eBoro. Bubip
ONTUMAJILHOI CTPYKTYPH KamiTajlly J03BOJSI€ MIANPUEMCTBY MaKCHUMI3yBaTH
MOKa3HUK PEHTA0ETHHOCTI BJIACHOTO KamiTay. PeHTabenbHICTh BIIACHOTO KaIiTay
MOKa3y€e, HACKUIbKK A00pe MiANPHUEMCTBO BUKOPHCTOBYE 1HBECTHLIIHI (HOHAM AJIs
3a0e3rneueHHs 3pocTaHHs 10oxo/iB. Lle o3Havae, 1m0 mpodiaeMa nociimKeHHsT eeKTy
(h1HAaHCOBOTO BAXKEIIS € AKTYyaJIBHOIO JIJISl yC1X KOMITaHiM.

AHaJi3 ocTaHHIX aocaigxkeHb i mnyoOaikauniii. JlociimkeHHsM (iHAHCOBOTO
JIeBEPUJIKY TPUCBAYCHI Mpalll TaKMX BITUM3HSIHHUX Ta 3apyODKHUX HAayKOBUIB sK JI.
A. bepHcraiin, €. bpirxem, b. Komacc, XK. Ilepap, /Ix.I'. Ciren, E. Xendepr, /Ix. K.
Ban Xops, /Ix. K. [lIum, C.C. Antekap, [.A. bnank, M.I'. I'y3p, B.B. KoBanso,K.D.
KoBanpuyk, FO.I'. Jlucenko, K.I'. Makapos, B.JI. Ilerpenko, €.C. CrosnoBa, M.T".
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Yymauenko Ta iHmi. HeBupileHO 4YacTMHOIO 1i€i MpoOieMH € aHami3 e(exTy
¢dinaHCcOBOrOo Baxkeds came s OKpeMux ramyszeil. Tak, wnampuxman, C. B.
YepenHIYEeHKO CTBEP/UKYE, IO 3aBMASIKU MIJABUIICHHIO €PEKTUBHOCTI YKpaiHa MOXKe
CTaTH JIIEPOM B €KCIOPTI MPOYKIIii MeTamypriiHoi ramysi [3,C.1].

dopmyaoBaHHA Hijed cTarTi. MeTor0 IIbOr0 HAYKOBOT'O JTOCIIKEHHS € aHai3
edekTy (IHAaHCOBOTO BaXKkeisl 3 METOI OOIPYHTYBAHHS ONTHUMAJbHOI CTPYKTYpHU
KamiTajay BIJOMHX MIANMPUEMCTB METATYPTiiHOI Tamy3i YKpaiHu.

Onuc OCHOBHOrO Mmatepiany aochaigxenHsi. IligBuiieHHs  peHTaOEIbHOCTI
BJIACHUX KOUITIB Ha3WMBAaIOTh €(PEKTOM (PiHAHCOBOTO JIEBEPUIKY, TOOTO (hiHAHCOBUIA
JIEBEPUIIK  XapakTepu3ye e(DEeKTUBHICTb BUKOPUCTAHHS IO3MKOBUX  KOIIITIB,
3alydeHUX MiANPUEMCTBOM. EdekT ¢iHaHCOBOTO JIeBEpUIKY BigoOpaxae piBEHb
PEHTA0ENIbHOCTI BIACHOTO KaIiTally 3a Pi3HUX BaplaHTIB CTPYKTYpH Kamitainy. Tomy,
JIOLUIBHO PO3IJIA/IaTH MPOIEC ONTHMI3alii CTPYKTYpH (HIHAHCOBHX pPECypCiB 3a
KpUTEpieM MakcuMizallii peHTabeIbHOCTI BJIAaCHOTO KariTamty.

OpHak 3adyd4eHHS IO3UKOBOIO KalliTally TIOB’A3aHE 3 JEKUIbKOMAa pPHU3UKaMHU.
[To3uka komTiB 3000B’s13y€ MIAIPUEMCTBO BUIUIAYYBAaTH B1ICOTKH Ta MOTAIIATH CyMy
B3ATOro Oopry. Uum Oijbllie KOIITIB MO3WYA€ MiANPUEMCTBO, TUM OUIbIIIE B HHOTO
BUHMKAE 3a00pPTOBAHOCTI 3a MMM MO3WKAMH, TUM OLIBIIE PU3UK TOTO, IO OJHOTO
yacy BiH Il TIO3UKH HE 3MOXke moracuTH. Yepe3 eexT (iHaHCOBOTO JIEBEPUIKY
MIJINPUEMCTBO, SIKE TO3WYae 3abarato KOIITIB, MOXE€ 30aHKpyTyBaTH I Yac
€KOHOMIYHOI KpH3H, B TOM K€ Yac KOMIAaHIs 3 HU3bKUM JIEBEPUIKEM MOXKE YCTOSATH.

Ha ineanbHOMY piBHI (PIHAHCOBOIO Ba)K€Jsl PEHTAOENBbHICTh BIACHOTO KamiTaly
KOMIIaHIi 3pOCTa€, TaK SIK BAKOPUCTAHHS JIEBEPUIKY 301IbIIY€E BOJATUIBHICTD aKIIii,
MIJBUIIYIOYN PIBEHb iX PU3UKY, KU B CBOIO UePry 30UIbIINYeE iX TOXiAHICTh. OqHAK
SKIIO KOMIIaHis TepeHacHueHa IMO3WKOBUMHU KOIITAMH MOXXE CTAaTHCS 3HIKCHHSA
peHTabeNnbHOCTI  BjacHOro  kamitamy. Edekr  (iHaHCOBOTO  JEBEPHUIKY

PO3pPaxoBYETHCS 38 HACTYITHOIO (HOPMYJIOH0:
E®JT = (1 — Cnn) * (KBPa — IIK) * (=), (1)

ne EDJI — npupict peHTabensHOCTI BIaCHOTO KarmiTany, %;

Cnn — cTaBka MoJaTKy Ha NpUOyTOK;



KBPa — koedimieHT BanoBoi peHTaOEIbHOCTI aKTHBIB (BIAHOIICHHS BaJOBOTO
npuOyTKy IO CepeIHbOT BapTOCT1 aKTHUBIB), %;

[1K — cepenniit BIICOTOK 3a KPEAMT, 1110 CIUIAYYy€ MIANPUEMCTBO 32 BUKOPUCTAHHS
MO3UKOBOTO KamiTany, %;

3K — cepennsi cyma MO3MYEHOTO KariTaly, 110 BUKOPUCTOBYETHCS MiANPUEMCTBOM;

BK — cepennst cyma BiacHOTro KamiTaty MiJmpUeEMCTBA.

Oppazy Tpeba 3a3Ha4uTH, IO B YyMOBax, Koiu ¢ipMa HE BHUKOPUCTOBYE
MO3UYKOBUM KariTayl abo BajoBa PeHTA0EIbHICTh ii aKTURBIB JOPIBHIOE CEPEIHHOMY
BIJICOTKY 3a KPEIUT, PEHTA0CIBbHICTh BJIACHOTO KamiTany OyJe MpOoCTO JOPiBHIOBATH
BaJIOB1M peHTa0EIbHOCTI aKTHUBIB, CKOPUTIOBaHI Ha MMOJAATKOBY CTaBKY.

Otxe, o (GopMyay MOXKHA YMOBHO PO30UTH Ha TPU YACTUHU I JETaIBHOTO
aHanizy (akTopiB, IO BIUIMBAIOTh Ha €(PEKT (PIHAHCOBOTO JIEBEPUKY s
MeTaTypriiHuX KoMnaHii YKkpaiHu.

1) TlomatkoBuii KOpPEeKTOp (iHAHCOBOTO JEBEpUIKY. BiH BHU3Hauae Mexi il
edexTy (p1HaHCOBOTO JICBEPUKY Y 3B A3KY 3 TUM, 1110 YaCTHHA MPUOYTKIB KOMIIaHIi
BUJIYYa€ThCA JIEPKABOIO y BUIJIAMI MOAATKYy Ha mnpuOyTok. BiH € 30BHIIIHIM
dakTopoM, Ha SKWI KOMIIaHis BIUIMBATH Ha MOXE, a OTXKE Yy pO3paxyHKax
ONTUMAJIBHOI CTPYKTYPH KaImiTaly HOro MpUUMarOTh 32 KOHCTAHTY.

2) Hudepenmian ¢iHaHCOBOTO JIEBEpHKY. BiH BHU3HAYA€THCA SK PI3HUIL MK
KOE(]ilIEHTOM BaJIOBOi PEHTA0EIHLHOCTI aKTHBIB 1 CEPEIHIM PO3MIPOM BiJICOTKIB 3a
KpeauT. BiH € OCHOBHUM TOKa3HMKOM, IO OOYMOBIIOE€ 3HAYMMICTh BHKOPUCTAHHS
(iHAHCOBOTO JIEBEPUIKY. 3 OAHOrO OOKY, SIKIIO BajioBa PEHTAOENBHICTh AKTHUBIB
BUILIA 32 IUIATy 3a IO3MKOBI KOIITH, MIANPUEMCTBO CTBOPIOE BAPTICTh. 3 1HIIOIO
OOKy, SKIIO TMO3MYKOBUN BIJICOTOK BHINUA 32 CTBOPEHUU AaKTUBAMH BaJOBHIA
NpUOYTOK, MIANPUEMCTBO 3HHMILYE BApPTICThb. Takuil pe3ysnbTar € JyXkKe JIOTTUHHUM:
K0 JAudEepeHIial € MO3UTUBHOI BEIWYHMHOIO, MIANMPHEMCTBO 3apo0Jjse OiabIie
rpomieii, HiX BHIUIAYye CBOIM Kpeautopam. JlogaTKoBUM TPHOYTOK [ICTAETHCS
akKI[loHepaM LbOro MIIMNPUEMCTBA, a OTXKE 30LIBIIYETHCS PEHTAOCNBHICTh BIACHUX

KOIIITIB.



Amnani3z audepenuiany (piHAHCOBOTO JIEBEPUIDKY CEpel BEIUKUX YKpPaiHChKHX
HiANPUEMCTB METAYprifiHOi ramy3l MOYHEMO 3 aHami3y iX KoeQilieHTIB BajOBOI
peHTa0eTbHOCTI aKTUBIB (Ta0mHI 1).

VY 2015 pomi cepen aHami30BaHMX BiJ €MHE 3HAYCHHS BaJIOBOI PEHTAOCIBHOCTI
aKkTUBIB MaB JIOHEIbKHI MeTaaypriiHMK 3aBOJM Yepe3 Te, M0 COOIBapTiCTh IX
OPOJYKINi TMEpeBHINyBajia OTPUMAHUNA YWUCTHM JOXIJ Bl peamizamii; 1HII
MIAITPUEMCTBA MM TIO3WTUBHE 3HAYCHHS BajOBOi PEHTAOEIBbHOCTI aKTHUBIB, IO
noka3ye xo4da 0 1X MOJIMBICTh MPHU JNESIKHX YMOBaxX MaTH TO3UTHBHHHA €(EKT Bif
(hiHaHCOBOTO JICBEPUIIKY.

Taoauus 1.
AHAaJI3 BaJ0BOI peHTa0eJbHOCTI AKTUBIB MIANPHUEMCTB

MeTaJypriuHoi raay3i Ykpainu 3a 2014-2015 poxku

[TignpuemcTBO Banosuii npubytok, | CepennpopiuHa BapTicTh| BanoBa penTabenbHICTh
THUC. TPH. aKTHUBIB, THC. TPH. axtuBiB (KBPa), %

2014 2015 2014 2015 2014 2015

ApcenopMirtran

Kpuswuii Pir 2832022 | 1120193 | 58076178,5| 76034879 4,88 1,47

3anopixcranb 5837913 | 7813209 | 18580581,5| 26424751,5] 31,42 29,57

Kpemenuynpkuit

3aBOJI METAJICBUX

BHUPOOIB 1426 1511 9104 8100,5 15,66 18,65

JloHenbKuit

MeTanypriiHuii

3aBOJI -5045 -4517 685712,5 | 667566,5 -0,74 -0,68

JHinpormnosnimep-

Mari 4662 668 117530,5 131228 3,97 0,51

XapKiBCbKHI

METHU3HUH 3aBOJ 1473 5228 13715,5 18006,5 10,74 29,03

YepHiriBcbkuit

3aBon «MetamicT» 407 472 22915 24495 17,76 19,27

JloHenpKCTab 2421119 | 3593896 | 12271919 | 14970546 19,73 24,01

JlHinpocnerncraib 794136 1215389 | 3185151,5| 4874691,5 24,93 24,93

KpuBopizbkuit

3aJ130pyIHUH

KOMOiHaT 1987470 | 1455952 | 4861182 5286491 40,88 27,54

Jorcepeno. cknadeno asmopom na niocmasi [1,2]

3a3HauMMoO, IO CepeAHid TOKa3HMK BaJOBOi PEHTA0ENBbHOCTI cepeln  ycCixX
aHATI30BaHUX MIANPUEMCTB cTaHOBUB 17,43%, 110 BUINE CEPEAHBOTO CBITOBOTO

nokasuuka y 13,4% [3,c.1].



Y 2015 poui BasioBa pPEHTAOENbHICTh AKTHBIB y OUIBIIOCTI MiAIPUEMCTB
3017IbIIMIIACS B OCHOBHOMY 32 PaxyHOK 301IbIIIEHHS BaJIOBUX MPUOYTKIB.

Kpim BanoBoi peHTabeIbHOCTI aKTUBIB Ha audepeHiian (piHaHCOBOTO JIEBEPUIKY
TaKOX BIUIMBA€E CEPE/IHIN PIBEHb B1ICOTKOBUX CTABOK 3a KpeIUTHI pecypcu. TyT ciia
3a3HAYUTH, 110 KPEJIMTHI PECYpCH B Halllill Jep>KaBl € Jy’Ke IOPOTUMHU, 1€ MOB’A3aHO
3 BUCOKUMU PU3UKAMH, 3 IKUMH MAIOTh J1JI0 KPEAUTOPH.

VYV 2011-2012 pp. exoHomiuHa cuTyalis OyJa Ol CTaOUIBHOKO, TO/I1 HIXTO HE MIT
nepea0aYnTH Hi BICBKOBI i1 B YKpaiHi, HI TIOB'S3aHy 3 HUMH 3aTSKHY €KOHOMIUHY
kpu3y. Pusuk VYkpainm OyB 3HAayHO HIKYE, OAaHKM Majao HE caMl LIyKaJlH
KOPINOPAaTUBHUX T[IO3WYAJBHUKIB [JI1 HaJaHHsA (PIHAHCYBaHHA. 3apa3 BEJIUKOMY
Oi3HeCy Jy)Xe CKJIagHO 3allydaTH TpOIIi 3a KOPJOHOM, a YKpaiHChbKI OaHKH
MPaKTUYHO HE 3AaTHi Horo 3abe3neunt. [lpm 1poMy MiXKHapoOAH1 (IHAHCOBI
opranizamii (€EBPP, IFC Ta inmii) 3apa3 Ouibliie OpieHTOBaHI Ha PO3BUTOK CEPETHBOTO
1 Majioro O13HeCYy.

AHani3 ganux (tabnuns 2) mokasye, mo audepeHnian (piHaHCOBOTO JICBEPUIXKY
3HauHO mnoripmuBcs y 2014 nopiBasiHO 3 2013 pokom: cepenniil nmokasHuk y 2013
pomi ckianas (-0,68%), y 2014 pomi — (- 4,08%). Take moripiieHHs OyJI0 BU3BaHO y
2014 pori 301IBIICHHSM CEPEAHIX BIICOTKOBUX CTABOK 32 OAHKIBCHKUMU KPEIUTAMU
Ha 6,6 B.a1. Ilpore curyamis y 2015 poimi Tpoxu mNoKpammiach: maudepeHIian
(dinancoBoro jneBepuky ckiaB (-0,57%) udepe3 Te, MO cepeHl BiJICOTKOBI CTaBKHU
BIAJIM Ha 3 B.I., a cepeaHii Koe(illieHT BaJlOBOI PEHTA0EIHHOCTI aKTHBIB 3piC Ha
0,51%.

OTxe, HE 3BaYKAIOYU HA MOKPAIICHHS, CUTYaIlisl BCE OJJHO € HECTIPUATINBOIO TOMY
[0 MeTalypridiHa rajiy3b B YKpaiHl HE MOXXE KOPUCTyBajacsi BUTOJaMH €(EKTy
(iHAHCOBOTO JIEBEPUIKY Yepe3 MEPEBUILEHHS CEPEIHBOTO BIJACOTKY 3a KPEAUT Haj
CEPEIHBOI0 BAJIOBOIO PEHTAOCIIBHICTIO aKTHBIB METATYPTIMHUX MiITPUEMCTB.

ToOTo, MOXHA CTBEP/KYBATH, IO 3/ICIIEBICHHS KPEIUTIB TyKE CUIBLHO BIUIMBAE
Ha JiSUTBHICTh METANYPriMHUX MIAMNPUEMCTB: 3 OJHOTO OOKYy, II€ 3JCIICBICHHS
3HIKYE (DIHAHCOBI BUTPATH MIANMPUEMCTBA, 3 1HIIOTO OOKYy, II€ 3/CIIEBICHHS

30UTbLIYE MOMJIMBOCTI MIANPUEMCTBA PO3IIMPIOBATH CBOIO MISJIBHICTB, OpaTu



KPEAUTH HAa PO3BUTOK 1 BKJIAJAHHA Y JOBIOCTPOKOBI MPOEKTH, SIKI € KPUTUIHO
BOXXJIMBUMH Y 111 KamiTAIOMICTKIH Tamy3i.
Tadoaunga 2.
Anani3z nudepenuiany GiHaHCOBOIO JeBePHIKY MiAPUEMCTB

MeTaaypriiHoi rajaysi Ykpainu 3a 2013-2015 poxu

[TinpuemcTBO KBPa, % ITK, % (KBPa-IIK), %

2013 | 2014 | 2015 | 2013 | 2014 | 2015 | 2013 | 2014 | 2015

ApcenopmiTTan -0,04 | 4,88 | 1,47 | 14,40 | 21,00 | 18,00 | -14,44 | -16,12 | -16,53
Kpuswnii Pir

9,25 | 31,42 | 29,57 | 14,40 | 21,00 | 18,00 | -5,15 | 10,42 | 11,57
3amopixcraib
Kpemenuynpkuit
3aBOJl METAIICBUX 17,95 | 15,66 | 18,65 | 14,40 | 21,00 | 18,00 | 3,55 | -5,34 | 0,65
BHPOOIB
JloHenpKuit
MeTaTyprifHui 0,14 | -0,74 | -0,68 | 14,40 | 21,00 | 18,00 | -14,26 | -21,74 | -18,68
3aBOJI
Jmninponomnimep- 258 | 397 | 051 | 14,40 | 21,00 | 18,00 |-11,82|-17,03 | -17,49
Malll
XapkiBcbKuii 13,73 | 10,74 | 29,03 | 14,40 | 21,00 | 18,00 | -0,67 |-10,26 | 11,03
METH3HUM 3aBOJT
HepHIriBCbKUi 22,21 | 17,76 | 19,27 | 14,40 | 21,00 | 18,00 | 7,81 | -3,24 | 1,27

3aBo «MeTtanicT»

18,03 | 19,73 | 24,01 | 14,40 | 21,00 | 18,00 | 3,63 | -1,27 | 6,01

JloHenbKCTaIh

1493 | 2493 | 24,93 | 14,40 | 21,00 | 18,00 | 0,53 | 3,93 | 6,93
JlHinpocnercraib
KpuBopizpkuit
3aIIi30pyAHHUA 38,41 | 40,88 | 27,54 | 14,40 | 21,00 | 18,00 | 24,01 | 19,88 | 9,54
KOMOIHAT

Iorcepeno: cknaoeno asmopom Ha niocmasi [1,2,4]

3) Koedimient dinancoBoro meBepwKy. BiH TmoOKa3ye, CKUIBKM TPUBEHBb
3aJTy4€HHUX KOILTIB NPUXOJUTHCS Ha | TPUBHIO BJIAaCHUX KOILITIB MignpHeMcTBa. BiH €
INPUCKOPIOBAYEM TMO3UTUBHOIO ab0 HEraTUBHOTO €(EeKTy, SKUH OTPUMYEThCS 3a
pPaxyHOK BIAMOBIAHOTO 3HA4YeHHs WHoro nudepeHmiany. ko audepeHiian
(1HaHCOBOTO  JIEBEPUKY TO3UTUBHMM, MpUPICT KoedilieHTy (IHAHCOBOTO
JEBEPUKY 3a0€3MEeUUTh TPUCKOPEHHS MPUPOCTY PEHTAOETHHOCTI BIACHOTO
KamiTany NianpueMcTBa. Ase Ko AudepeHIiian € Bl eMHUM, IPUPICT KOSPIIIEHTY
(IHAaHCOBOTO  JIEBEpUKY TPpHU3BENE 10 NPUCKOPEHHS  TEMITB  MaJIHHA

pEeHTA0ENbHOCTI BJIACHOIO KamiTalmy. [lepeBUIlleHHsT MO3MYEHOro Karitainy Haj



BJIACHUM € XapaKTepHUM Yy CBITOBIA MPaKTULI A MiANPHUEMCTB METATypriiiHOro
KOMITIEKCY (cepemHiii TOKa3HUK Koe(dimieHTy (iHaHCOBOTO JIEBEPHIKY TOPIBHIOE
1,75 [3, c. 1]. ¥V 2015 pomui yuiie 4oTUpH MIANPUEMCTBA Cepell aHATI30BaHUX MaIA
O1sbIIIe TO3UYEHUX JKepes (OpMyBaHHS aKTUBIB, aHDXK BIACHUX (Tabiuis 3), OJTHAK
cepel LuX MANPUEMCTB «/IHIIpocnencTaney) Mae 1y>Ke BUCOKHUI pIBEHb JIEBEPUIKY,
1110 TIOB’A3aHO 3 JI0OJIaTKOBUMHU (DIHAHCOBUMU pU3MKaMHU, a «JloHeUbKCTalby» B3araii
Ma€ Bi’€MHUN TIOKa3HUK BIACHOIO KamiTady dYepe3 3HauHI HAKOMUYEHHS
HETOKPUTHX 30UTKIB.

Taouuus 3.

AHai3 koediuieHTY (piHAHCOBOIO JEeBEPUIKY MIANPUEMCTB

[TinpuemcTBO [To3nuenuii kamiTan, BrnacHuii kamiTan, (3K/BK)
THUC. TPH. THUC. TPH.

2014 2015 2014 2015 2014 2015
ApcenopmitTain
Kpusuii Pir 18237258 | 20106595 | 56293118 | 57432787 0,32 0,35
3anopixcranb 12055775 | 14436092 | 10699830 | 15657806 1,13 0,92
Kpemenuynpkuit
3aBOJ] METAJIEBUX
BHUPOOIB 2047 1359 6230 6565 0,33 0,21
JIoHEebKU
METamypriiHui
3aBOJ] 292467 381738 386456 274472 0,76 1,39
Juinponomimep-
Marl 102993 114552 22340 22571 4,61 5,08
XapKiBCbKUI
METHU3HUH 3aBOJI 11727 13936 5031 5319 2,33 2,62
YepHiriBcbkuit
3aBoj «MeTamicT» 438 646 1852 1963 0,24 0,33
JloHenbKCTah 14965372 | 24614290 | -1701431 | -7937139 -8,80 -3,10
Huinpocnencrane | 12997755 | 16222242 | 266186 454909 48,83 35,66
KpuBopizpkuit
3a130pYAHUM
KOMOiIHAT 1109198 | 1153509 | 3750554 | 4559721 0,30 0,25

Horcepeno: cknaoeno asmopom na niocmasi [1,2]

[lepeBullieHHs 3aly4eHUM KaliTaJloM BJIACHOTO B1JI00pakae, Mo-mepuie, BUCOKUN
PIBEHb 3aJTyYEHHS KOUITIB B METATyprifHO1 raitysi, mo-Apyre, CKIaAHICTh 3aIy4eHHs
KOINTIB Ha (POHIOBUX PHUHKAX, 1, MO-TPETE, BUCOKI PIBHI HEMOKPUTUX 30WUTKIB 3a
OocTaHHI poku. Jleski aBTOpHW 3ailManucs eMIIpUYHUM MIATBEPKEHHSM TOTO, IO
pPiBeHb OOPTrOBOTO HABAHTAKECHHS METATYPTIMHHUX MIJIPHUEMCTB HETATUBHO KOPEIIOE

3 peHTabeNpHICTIO i1X BJAcHOro kamitany [5,c.4]. JlificHo, 1 Kopemsuis €



OTNpaBIAaHOIO: Yepe3 HEraTuBHE 3HAUCHHs AudepeHiiany 30UTbIIeHHS KOe(IIeEHTY
¢diHaHCOBOrO  Bakens, TOOTO OOpProBOro HaBAHTAXEHHS, MPU3BOIUTH JO
IPUCKOPEHHsI 3HWKECHHS PEHTA0CIBHOCTI BjacHOro Kamitanmy. [Ipore B CBITOBIM
IOPaKTUIl CHUTyallis CKJIQJa€ThCs HAaBMAaKU: 30UTbIICHHS (DIHAHCOBOTO Ba)els
301IbIIIy€e PEHTAOENBbHICTh BJIACHOTO KamTalny (3aBISKU IMO3UTHBHOMY 3HAYEHHIO
nudepeHiiiany) 4epe3 MeXaHI3MU 3aIy4eHHSI BUTIIHUX JIOBFOCTPOKOBHX KPEIUTIB
1] HEBEJIMKI BIJICOTKU 1 HABHOCTI BUCOKOTO PIBHS KPEIUTOPCHKOI 3a00prOBaHOCTI
3a Marepiajiu, CHpOBUHY, MAJIUBO, €JIEKTPOCHEPTIIO TOIIIO.
PosrnsaemMo 3aranbHuii TIOKa3HUK e(eKTy (IHAHCOBOTO JICBEPHIIKY Cepen
MeTaJyprifiHuX MAnpueMCTB YKpainu (Tadbnuud 4).
Taoauus 4.
AHaJi3 BILIUBY (PAKTOPIB HA 3MIHY e(eKTy (PiHAHCOBOIO JIeBEPUIKY s

NiANPUEMCTB MeTAJYPriiHol raiaysi Ykpainu y 2015 pomi

[TignpuemcTBO (1-Com) |(KBPa-TIK),| (3K/BK) E®JI, % Binxunenus
%
2014 2014 2014 2014 BCHOTO |y TOMY YHUCIII
2015 2015 2015 2015 3a paxyHOK
KBPa-3K/BK
I1K
ApcenopMiTran
Kpuswuii Pir 0,82 | 0,82 -16,12-16,53/ 0,32 | 0,35 | -4,28 | -4,74 | -0,46 |-0,11 | -0,35
3anopixcraib 0,82 0,82 10,42|11,5711,13/0,92| 963 | 8,75 | -0,88 | 1,06 | -1,94
Kpemenuynpkuit
3aBOJI METAJIEBUX
BUPOOIB 0,82 0,82 |-534|0,65|0,33/0,21|-144| 0,11 | 155 | 1,61 |-0,07
JloHETbKUM
MeTaTyprifiHuMi
3aBOJ 0,82 | 0,82 |-21,74-18,68 0,76 | 1,39 |-13,49| -21,30 | -7,81 | 1,90 | -9,71
JlHinpormnoinimep-
Mari 0,82 | 0,82 -17,03-17,49| 4,61 | 5,08 |-64,39| -72,79 | -8,40 |-1,73 | -6,67
XapKiBCbKUIi
mern3anii 3ason | 0,82 | 0,82 -10,26/11,03| 2,33 | 2,62 |-19,61| 23,71 | 43,32 |40,70| 2,62
YepHiriBcbKuit
3aBox «Meramict» | 0,82 | 0,82 |-3,24|1,27|0,2410,33 |-0,63| 0,34 | 0,97 | 0,87 | 0,10
JIOHEeIbKCTAIh 0,82 0,82 |-1,27| 6,01 |-8,80|-3,10| 9,17 | -15,27 |-24,44 |-52,49| 28,05
Juinpocnencrans | 0,82 | 0,82 | 3,93 | 6,93 |48,83|35,66(157,46| 202,72 | 45,26 (120,13/-74,86
KpuBopizbkuii
3a130pYAHUMA
KOMOiHAT 0,82 10,82 19,88{ 9,54 0,30 0,25]| 482 | 198 | -2,84 |-2,51|-0,33
YV cepenHboMy 0,82 10,82 |-4,08|-0,57| 5,00 | 4,37 |-16,73| -2,04 | 14,69 [14,39| 0,30

Iorcepeno: pospobneno asmopom na niocmasi [1,2]



Sk Oyno migpaxoBaHo, y 2015 poumi y TpbOX MiANPHEMCTB AuQepeHIian
JaeBepuKy OyB BiJ’€MHUM, OT)KE€ PEHTA0ENbHICTh IX BJIACHUX KOIWITIB Oyjae
3MEHITyBaTUCS depe3 (PIHAHCOBHM JIEBEPUK, a PEHTAOCILHICTh BJIACHOIO KaIliTaly
MIIIPUEMCTB 3 TIO3UTUBHUM AudepeHIiiaioMm Oyae 301IbIIyBaTUCS 3aBISKH
(dhinaHcOBOMY JeBepuKY. HeoOXiHO 3a3HAYMTH, 0 OTpUMaH1 3HAYCHHS €EeKTy
3HAXOAAThCSA y TICHOMY B3a€MO3B’SI3KY 3 (PakTUYHUM (DIHAHCOBUM CTAHOM ITUX
nianpueMcTB. barato miAnpueMCTB MarOTh BiJ €MHE 3HAUEHHS BJIACHOTO KamiTaly
yepe3 ImajeHl 30MTKH 4Yepe3 KPHU30Bl1 sBUIA HAa PUHKY Ta TEPEOINIHKY aKTHUBIB
nignpremMcTBa [6].

[IpoBenemMo y3arajabHEHHS BIUIMBY YWHHUKIB (Tabnuus 4) 1 TOro, moou
BU3HAYATH, K caMme (akTopu BIUIMHYJIM Ha AUHAMIKY edeKTy (IHaHCOBOTO
JIEBEPUJIKY HAUOLIbIIIE.

VY 2015 poui y nopiBusHHI 3 2014 3MeHIIEHHS 30MTKOBOCTI BJIACHOTO KariTaay
4yepe3 BUKOPUCTaHHS (DIHAHCOBOTO JIEBEPUIIKY Y CEPEIHHOMY YIOBUIBHUIIOCH Ha
14,69 B.1., y TOMy 4YHMCIHi 32 PaXyHOK 3MEHIIICHHS MEPEBHUILEHHS KPEAUTHUX CTaBOK
HaJl BAJIOBOIO PEHTA0EIbHICTIO aKTHBIB — Ha 14,39 B.II., a TAaKOX 3a paXyHOK JESIKOTO
3MEHILECHHS CIIBBIAHOIIEHHS 3aJy4€HOI0 Ta BJIACHOro Kamitaimy — Ha 0,3 B.I., IpH
1IbOMY MOJJATKOBUI KOPEKTOP HE 3MIHUBCH.

3BICHO, 1I¢ TOKpAIIEHHS HE € CHUJIBHO BIIYYTHHUM [JISl rajy3i, TOMy 10 e(exT
(b1HAaHCOBOTO BAXKENS € KYMYJIITUBHUM, 1 3MEHIIEHHS PEHTAa0EIbHOCTI Y OJJHOMY pPOLIl
MOCHITIOE 3MEHIIIEHHS TTOTIEPETHIX POKIB.

BucHoBKkHM Ta mepcneKTHBH NMOAANBLIIUX J0CTiIKeHb. Ha OCHOBI BUKJIaJIEHOTO
Marepialy MOXHa OPUUTH 10 BUCHOBKY MpO Te, 10 BU3HAYEHHS (AKTOPIB, WIO
BIUTMBAIOTh Ha e(exT (IHAHCOBOTO BaXKeENs, € y)Xe€ BAXKIUBUM €JIEMEHTOM
(1HaHCOBO-TOCMOAAPCHKOr0 IUTAHYBAHHS. SIKIIO KOMIIaHis MO3WYa€e Tpolli, 100
MOJIEpHI3yBaTH TEXHOJIOT1I0, JOJATH MPOIYKT B CBOIO JIIHIWKY, HAPOILYBaTH OOCITH
BHUPOOHHUIITBA, BHMTH Ha MIDKHApPOJHI PHUHKH, SKICHO IIOKPAIIUTH JiSIbHICTH
KOMIMaHii, TO J0JaTKoBa auBepcudiKallisi, IIBUIIIE 32 BCE, KOMIEHCYE TOAaTKOBUMA
pu3uK Bl (iHAHCOBOrO IUIeYa. BuUXoauTh, IO SKIIO IHeW (IHAHCOBUM BaXijdb

MIPUBHECE BUTOJM JIJI1 KOMIIaHIi, 10JJaTKOBUM PU3UK HE TTOBUHEH MAaTU HEraTUBHUM



BIUTMB Ha KOMIIaHi0 abo i1 iHBectuilii. [1{ogo MeTanypritHuX migmpUEMCTB, TO JJIS
i€l Tamy31 XapakTepHi BUCOKI MOKa3HUKU (PIHAHCOBOTO JIEBEPUKY y MOPIBHSAHHI 3
IHIIMMHA Tally3IMH, a OTKE BIUIMB AudepeHiialy Ha PeHTAa0eNbHICTh BIACHOTO
KamiTany OyJe MPUIIBUAITYBATHCS 3HAYHUM BHKOPHUCTAHHSIM OOproBux komTiB. Ha
Kajb, y METaJIypriiHii raimy3i YKpaiHu B JaHUW MOMEHT BUKOPHCTaHHS OOProBOIO
KamiTtajly MPU3BOJIUTH /10 3HUKEHHS PEHTA0ENIbHOCTI BIACHOTO KariTaly uepes
MEPEeBUILEHHS! KPEAUTHUX CTaBOK HaJ BajJOBOIO PEHTAOEIBbHICTIO AaKTUBIB, IO
CBIJTYUTH MPO KPU3OBUM CTaH PO3BUTKY Tainy3i. PekomMeHaaiiero s MeTarypriiHux
HiANPUEMCTB € BUKOPUCTAHHS SIKOMOTa MEHIIOT KIIBKOCTI KOPOTKOCTPOKOBHUX
OOproBUX KOWITIB y TepioA IMi€i KpU3W Ta 3alydyeHHS ONTUMaJIbHOI KIJIBKOCTI
(G1HAaHCOBUX pecypciB Il PO3BUTKY MIANPUEMCTBA y TEpioJl E€KOHOMIYHOTO
3pOCTaHHS.

He3nauni 1HGIANIAHI TpOIECH MPAKTUYHO HE BIUIMBAIOTH Ha (DIHAHCOBHWM CTaH
MIAOPUEMCTBA 1 Horo 3BITHICTh. OJHAK BHCOKI TeMnu 1HQIANII HEraTUBHO
BIUTMBAIOTh Ha BCl (DIHAHCOBO-TOCTIOJAPCHKI CTOPOHH AisUIBHOCTI (ipmu. [Tpudomy,
YUM BHIIE TEMITH 1HQIISIIT, THM 3HAYHIIIE CTYIHb CIIOTBOPEHHS 1 aKTHUBIB, 1 TACUBIB
OanaHcy, 1 B {iJIoMy (PiHAHCOBUX PE3yJIbTATIB.

OCKUIbKH CepHO3HUM JecTablI3yrouuM (DaKTOpoM JUIsi €KOHOMIKM YKpaiHu
MPOTSATOM OCTaHHIX POKIB Oyna 1 3amumiaeTbes 1HQIALIS, MOAANBIIT HAayKOBI
JOCIIKEHHS MOJSATAl0Th Y TOCHIKEHHI e(peKTy (PIHAHCOBOTO Ba)KENs B 3aJI€AKHOCTI

B1JT TeMIIB 1HQJIATIIT.
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BEJIMYNHA E®PEKTA PUHAHCOBOI'O
JIEBEPUIKA KAK COCTABJIAIOIIASA TIPUHATUA
YIIPABJIEHYECKOI'O PEHHEHUSA

O.H.I'ajligaenko, KaHIU1AT YJKOHOMUYECKUX HAYK, TOLEHT, TOLEHT KadeIpbl

AKOHOMMYECKOTO aHann3a, O1eccKuil HallMOHAJIbHBI SKOHOMHYECKU YHUBEPCUTET
AHHOTAIUA

OmnpeneneHre ONTUMAIbHONW CTPYKTYpPhI KaluTaja siBJASETCS OJHOU U3 BaKHEHIINX
¢uHaHCOBBIX 3amay Jro0oro mpennpusitus. OJHUM M3 METOAMYEKCHX TMOJIXO0JI0B
ONTHUMM3ALMU  CTPYKTYphl  KamuTaja  sBJISIETCS  MCHOJb30BaHHE  dddekra
(¢uHaHcoBOoro pslyara. IlpuBiieyeHHMEe 3a€MHOr0 KamuTalda CBS3aHO C pPa3HbBIMU
pUCKaMH, B TOM YHCJIE M C OTpacieBbIMU. Llebl0 3TOro Hay4YHOro HMCCIEAOBAHUS
Oobu1 aHanm3 dPdexkra GuHAHCOBOTO JIEBEpUIXa I 00OOCHOBAHUS ONTHUMAaIbHOMN
CTPYKTYpbl ~KalWTajla W3BECTHBIX MPEANPUATHN METALTypPrUYecKOl OTpaciu
YKpauHsl .

B cratbe paccMOTpeHBI TEOpPETHMUECKHE TOJIXOIbl K OueHke 3(dekTa
¢uHaHCOBOTO JieBepuKa MW S(PPEKTUBHOCTH UCIOJB30BAHUS PECYpPCOB Ha

npeanpusAtid.  CUCTEMAaTH3UPOBAHBl  OCHOBHBIE  KPUTEPUM  ONTHUMAJIbHOCTH



CTPYKTYpPBHl ~KanmuTajla METALTyPrUYeCKUX TNPEANPUATANA YKpauHbI, KOTOpas
MO3BOJISIET YIPABJIATH MPEANPHUITHEM B YCIOBUSIX HEOMPEACICHHOCTH W TIPOSBICHUS
KPU3HUCHBIX siBIeHUM. Jlisi 3TOro ObUT MPOBEAECH aHaiu3 BIUSHUSA (AKTOPOB Ha
pPEHTA0EIBHOCTh COOCTBEHHOTO KamuTalla JECATH MPEANpPUATHN METauTypru4ecKon
oTpaciu YKpauHbl U 0OOOIICHBI Pe3yibTaThl C IIEJIbIO BBISBICHUS TeX (PAKTOpPOB,
KOTOPBIC TOBJIMUIM HAOOJBIIMM OOpa3oM Ha AMHAMUKY 3¢dexta (puHaHCOBOTO
JeBepu KA. BBISIBICHO MPEUMYIIECTBEHHOE BiUsiHUE auddepennmana GUHaAHCOBOTO
JIeBepUIKa , HA KOTOPBINA, B CBOIO OU€pE/ib, BIUSET CPEIHUN YPOBEHb MPOILIEHTHBIX
CTaBOK 3a KpeOUTHBIE pecypchl. OTMEYaeTcs, 4TO KpPEOUTHBIE PEeCcypchl B HaIlen
CTpaHe OYeHb JOPOTHE, 3TO CBSI3aHO C BHICOKUMHU PUCKAMH, C KOTOPHIMH UMEIOT JIEJI0
KPEJIUTOPBI, U YKPAUHCKUE OAHKH MPAKTUUECKU HE CITIOCOOHBI 00€CTICYUTh KPYITHBIN
ousHec. Kpome TOro, o4eHb CJIOKHO HPHUBJIEKATh JIEHBIM 3a PyOEKOM, TaK Kak
MexayHapoanbie puHaHcoBbie opranuzanuu (EBPP, IFC u npyrue ) ceituac Oosbliie
OpPHEHTHUPOBAHBI Ha PA3BUTHE CPEHETO U MaIoro Ou3Heca .

BpisiBneHo, 4Tto B pe3ynbTaTe KPU3UCHOM CHTyallMM B YKpauHEe, MHOTHE
NpEANpPUATAS, B TOM YHCIE U METAUIyprMUYeCKHEe, HUMEIOT OTpHUIATEIbHBIN
muddepennman uHancoBoro Jseepumka. [lpu 3ToM HabmOmaeTCss Koppemsius
OTHOCUTEJILHO TOTO, YTO YBEJIMYEHHUE JIOJITOBBIX HArPy30K MPUBOJIUT K YCKOPEHUIO
MaJICHUs] peHTA0CIPHOCTH COOCTBEHHOTO KanmuTajaa 1 Ha00OpoT.

C 11enp10 MOBBIIICHUST KOHKYPEHTOCTTOCOOHOCTH METAJUTYPTHUCCKUX TIPEAPUSTHN
YKpauHbl AaHBl PEKOMEHIAIIMU OTHOCUTEIHHO YCOBEPIICHCTBOBAHUSI CTPYKTYPHI
KanmWTajla Ha OCHOBE MPUMEHEHMsI ()MHAHCOBOTO phbiuara. BpIOOp onmTUMaIbHOM
CTPYKTYpBI KamuTajga T03BOJUT TPEANPHUATASIM MaKCHMH3UPOBATh IOKa3aTellb
peHTa0EIbHOCTH COOCTBEHHOTO KamuTaaa Kak OCHOBHOM MOKa3aTesb /1Jisi UTHBECTOPOB
KOMITaHHH.

KimroueBbie cnoBa: cTpykTypa Kamwurtana, d(dexr ¢GuHaHCOBOTO pblyara,

(hMHAHCOBBIH JICBEPUTK






