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B cmammi y30~a.•we110 3apy6i;>K1111il iJoct11iJ siiJ6opy .<}Ji11a11l'"'ll'-' KoeljJ1qieH111is 1>.111 np°"eiJe1111J1 a11a,1izy 
¢ 111a11 co110T 3&i111Hoc111i cy6'r.i;mi6 w c11o0ap106m11m. 3w1pono11osa110 3acmocoliJ~<a11111 111111ezpo6a11u1i nii)xiiJ iJo 
Kaepi111e11m11ow t111unisy </!ina11cosor 36immJcmi cy6 'c1m1iB 2ocnoiJ111x:1>1wl" iJiJl.ni,11oc1111. 

K111mwoi cnosa: KQe<}>h1il11Rmuri a1uL113 rj>h1Um:t.16o'f 38imHocmi, mpai>1111i1i11uf1 nrr)xiiJ. i110yKmufl11u1i mOxit}, 
oebyi;m11«11111i niiJxlo, 1<0111/Jip.11am<fp11111i ni<!xiiJ, i11me;-p<>1;a1111u nio.no 

Attanil QiinaHcoaol 311irnol."'ri (Financial Statement Analysis (FSA)) ,uo3nonlfc Bli3li3'1.Hrn 
QJWfiliCOBi CMJlhW i cna6Ki C'TOpOl:IJ:l opra11i3anii WJUIXOM BCTarIOBneHIUI B33(M03B1lnKiB M.UK 
CTaTNlMH 6an3.Hcy i 3BiTy npo cj>iHaaco.si ptl3yJlbT3TII. Pe:iyJT1>TaT11 at1arri3y cj>iHaHco11ol 3Bimocri 
noni.n.o UVUOTbClf BHIClOM)' KepiBlililO'BY i pa.ni ,IUlpC!crOpiB, mo Bm<OpflCTOBylOTb UlO iH$op111aui10 B 
l!KOCTi nxi.rzyo.ix ,1.1.31.WX n npoueci ripliliwrrrlf pimeRb. Pe3yJlbTam a1tarri3y· $lliilliconoi 3BiTHocri 
'fllKOlK Bm<OpRCTOB}'lOTbCll 30BRllIIIDMli CTOpouat.rn, T3KliMH' llK iwiecropH i R3l'JUl,llOBi opraHil, 
mo6 po3i6pamc11 n nilfJT.bliOcri opranfaauifi. 

ICTOpUJ 3Hl1JIDY cj>iRllHCOBOJ 3BimoCTi .'l31JctbCll KllruCM MHH)'JIOJ'O CTOJlllTlf (Horrig3I1, 
1968)_ ~BOMa Hfili.6iJlb!ll nonnrpeH.mllli 811,!l&ml 3.HaJIOY <!Jil1aacosoI 'illiTITOCTi c: I'Op1130lrraJIJ,R li.H. i 
nepTllK3Jlh1nili aaaJii3 (Horizontal & Vertical analysis) rn KoecpiuicHTHJUi a.tta..1.i'I (Ratio analysis). 

ll>iHllHCOBi KOeljliuirnnr si.nirpruon. 3H3<£RY pom. y nponm3ynaRF1i M3CW'J"d6iB .uUmr.aocri 
Ta yMOlKlll!ll.moJOTh rrplir1ymeHm1 mo)lo 6e3nepepnRocTi .llUrJib.HOcri cy6'ams rocno.nap10naRHJ1. 
Cepe.u. Bi'I'Ul3mnrm R,aYJ<OBJ..lia ra' npaJ..-nuciB y ccpepi 3.HaJTi3y <jiiRattCoBoi 3nirnocTi o,eHrj>a..ThHHM 
mrraJffiJlM t: . BH6ip OlII'liMll.llbliOl cyr<ylIHOcri tJ>uraHCO.B~IX KOecjJiu,iarriB, lllO liaHnOBHi.me 
po3KpRBaJOTJ, llifllopMartiJO npo nepcne1crmnr p03BHTK)" rocno1tapc.bKOI .iwuu,nocri cy6'ucra 

•I rocnonap10B8llWL 
B 3apy6iiimiff - i eopu Ta npai.."T'Rlti BHOIQJCMJnoJOTL 'lOTHp1:1 ocaonmrx ni.nx<>Jl..H .uo 

K.>1acHcj>iKax.tii' KoeQii.uiarri.n .1.1..-i:lf nposene11HJ1 aRani:Jy cjliHat1cosoi' 3B\moc:ii [ lj: 
1. ni.nxi.D,, 3acuonamm ua opaKTK'JROMY eMllipH'lMi (Pragmatical Empiricism - 1-epMw 

npwzyMauo 3aCROBHliKOM Koecj>irtiOIJ'liOro awm.i3y cpiHaacosol :inimocTi Horrigan [2]). 
2. ~enyl<Til'Bmrif ni.uxi.& (Deductive Approach), mo rpylfl)'t:I1>Clf Ra ·rp&oxij>rucropHil% 

Mo.aeni du Pont. 
3. lrr.uyt..'TIUIHfili ni,u.xi.a (Inductive Approach), opiemosamrn J1a y3arll.llb.Heui CTaTll'Cf.H'frli 

cepc.mn.orany3esi cpim1Hco11i KOelj>i.uicrrrn. 
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4. KoucjlipMl1T9pl:l.lili ni.nxi.a (Confirmatory Approach), wo nmtarat ni,!\Tllep.fJ.)KCHRll 
KOpemw,il <!JiuauCOBHX ((OetjiiuiCHTiB Ta YMOll<Jll!BIDOC nowyK nateJ:ITWIX <!JlllCropiB BWlllBY Ha 
p<:3ym.Tarn rocno.uapcbKOI JrjJulb11ocri. 

OxaprucreplOyCMo ui nil!XO,!Ui ACT8,ll.bH.iwe. 
ni.ztXin. 3ac11osaaiili ua npaK'.Ill'llJOM)' e.MJJ.ipH3Mi, uase.ncno 11 ni.npy'IH.W<llX Weston and 

Brigham (I 9n), Lev (1974), Foster (1978 1986), Tamari (1978), Morley (1984), Bernstein (1989), 
White, Sondhi and fried (1994), Brcaley and Myers ( 1988, Ch. 27), a Tfil<O>K a poo.1.1i11ax 
11oa~. CKJH!AeHTfX Ta.KHr-f.H B'lcilHMH llJC Beaver (1977), i Holmes i Sugden (1990, Ch 24). 
Ili.llXi,I\, :iacHOBaHJt.i!i _ua npalCTH'frJOM)' e~111ipH'3Mi npe).ICTaBJlllE: co6o10 cy6'ocrnBR)' J(JlacH<!Ji1<auiio 
tjii.HaHCOBUX KoecJ.>inkHTi.B, ~o rpy>rryCTLCll' H3 oco61iCTOMY npaKTli'IHOMY AOCBi.ni AO 1i,llliliKiB y 
c<Jiepinpone.o;eHl:.IJl mani3y KPe;nrrocnpoMOlKHOcri noJR'laJlbllHKiB. 

y HaibaJClJil>HimRX pucax npe.nCTallBlfKf! npaKTIRl!Oro CMrtipu:lMy BROKPC~unoJO"rb TpH 

l(Jlacn <l>iuanconro: KoecttiniorriB ,lVIJI aHani3y xpe,wITOcnpoMo>KHocri nooa<taJILmncia: Koccjliiuorru 
pema6eJlhl:IOcTI, KOecjJirtiarrn ,l\OarOCTpOKOBOl nnaTocrrpOMOlKHOcTI (T06ro <Jiui;mcoROl criI1Kocri, 
1uo xapaKTepioyIOTb CTpy1nypy KaTTi'ra.<Jy) i Koe<j>iuiEJITII KOpoucoc-rpoKonol nnarocrrpo fO>KUOCTi 
(niKBiJD:l.O<..Ti) . . Y 11pat.1i npeJ.1C1'3B1JHKa opllKTH<lHoro er.uriproMy Lev (1974) [3] opeACTaBflcuo 
KJJacm{liKau,iro <j>iriaRCOBHX Koe<!Ji1UE:11Tin Ja <tonrpMa KJJacm{liKau.iliw!MH oou3Ka\rn, mo CTaJTlt 
Tp3,Alillimn1M11 y c<!>cpi attanhy lj>iHaHcoeoi 3Bin10CTi: Koe<jlwiarrn peHI116em..t10<.Ti (profitability 
ratios), Koclj>initHTll niKBilUIOCTi (liquidjty ratios), Koe<!>iuicm:u lj>inaHcoeol CTilil<O<..Ti (Financial 
leverage (long-term solvency) ratios), Koet!Jllilorrn JtiJ1onol ruaW1t10CTi (activity (efficienty) ratios). 

3ayuWKRMo, u~o B YKpai"Hi up.u npose,11eimi mai1i3y Kpe,1ruTocnpo11toiKl:lo<.Ti no3U'taJlbHJIKa 
1 IOJIO>KCl:IJUIM npo nopRl~OK t!JopM)'B3.H11Jl Ta BHKOpllCTIIHBll 61111K8MB YKpalR.U pe3cpui.11 .llllR 
Bi.llIDKOJ.IYBaJJJJll MOll<JUiBHX UTpaT 33 aKTITIIHH Mll 6amd.BCbKJfMR 011ep3!.{iJ!Mu ei.n 25.01.2012 J{g 23 
BID11aqacri.c11, mo 6aHK 3Jlllicmoc ottiw<y cj>iHa.uconoro CTIUiy 1op11,1ur•mol oco6u (Kph\t 6amcy), 
llJCiH 1111,~aHo Kpe.n•rr, lliJIRXOM po3pall.')'HK)' inrerpam,uoro TIOK3311HKa cjlllianconoro crany 
6opJKUHKa - 1-0pH,!1.K'IHOI oco6u, mo po3paxouymc11 i.3 '3aCTocyaamu1M 6ararnl{laicropnoi" 
,WJCKpHMiJ-t3HTuoi" MOI(CJU. IlpR U:bO.\IY MO)lCJlb po3paxyHK}' irrrerp3llbuoro UOKaJIDIKa 6oplKHl{Ka -
iopwrwrnor oco6H o6upaen.cl! 3a.tteJK110 sin BH.il)' lior o eKOHOMi•moi .niJuu,11ocTi . IlcpeniK 
<!JiHaHCOBllX KOecjliJ.J.irnTin, mo BliKOpHC1'0B)llOTLCll .llllR p03paxy1my iHTerpaJTbf!Oro 110K831il1Ka 
<!JiHaHCOBOfO CTaRy 6op)KflJIK8 - 1-0pli.!U!'ffiO) oco6J;1 )lJIR BeJTHKoro a6o cepe,11,LlLOfO 1ii;urpHE:MCTBa 
BKID0'18C 10 lJOKa'.:JllHKIB, llJci nponOHyE:MO 06' (!!Harn D 4 KJIUCH (Ta6J1. l ) . 

Ta6IIHUR 1 
K..11acmtiiKaQiR 4jli.Haucoen x KOclJiiuicrtTiB, ll(O po3pll.tOBYIOTbC.R yxpa'iUCbKlll\tll l'ianK&l\tU )lJIR 

OUiHKV ~ inancoeoro crauv iopn1111<tuoi oco61.1 (Kpi11t 6aeKV). HKiii ua)lano KPe)lnT 
lfOJlll!/I l<JIQL'V Oc11osn 1<11ac111/Jii;nuif 'l11e1111 1<11ac111bii;a11if 

l<llac l. Koe<jliuirnrn 11iKI1iJIBoc1i K1 -Koe<jli1\iCUT no1<pmT• (niKBiAHien, TJ)eTLOl"O CT)'IICH•), 
K, - nPoMfaonm Koed>iuitRT 11om11TTJ1 

KoeQ>iuieu·rn lfii11aHCO•Oi° 
K3- KOc<~inian <{liHa11couol HC33Jle)l(}IOCTi, 

Knac2. 
CTiiiKoc-.:i K, - Koe<jiiuic1rr ROKPHTl"R ueo6oponmx aKl'HBIB Bn3CltHM 

K<lniTa.llOM 

Ks - KOe<jiiuimr pema6enbHOcri Bnacuoro K8Ri1"3.11y, K,; -
KOe<jliuiein peUTa6rou.uoCTi llPOllalk)' 33 <jlinaHCOBHMll 
pe:iyJlbnrraMO Hill onepaa.ilh1oi JriJlllbHOcri (EBIT), 

.Knac 3.· Koe1j1iui€1f1J! l_)CH"r•liellbuocri K, - 1<ocq1iuirnT pcHTa6e.'lbHOCri npOJla>Ky :m rj>iHaHCOa•ltlm 
pe'3)'JJ &T3TaMJJ ui,n 3•H~aiiBoi µ.i•m.uocTi (El::! ITDA), · 
K, -1<oct11i11iorr pc1r1c16e;n,Hocii aKTHsits 33 'ntC'nlM 

npu6YTKOM. 
Koe4JiuimrH J1inoeol K, -Koe<jiilli£HT OOOpOTHocri 06opom11x a.JCTJ·f'Din, Kio -

K:iac 4. , rum1011orn (06opon1ocri, KOetjiiuiarr o6optlTHOcTI 0031<'1KOBOro Kanirany 33 

etl>e1m1suocri) tl>iRaHCO.BllMll PC3VJI LTIITIIMll ei}l 3811'13HH0l JriJIJ!•HOcri. 

)le,l{yKruBturil ni.llXi.ll .no 1UiaCH<!JiKauii Koc!{liiUt:trrin aHaniJy <Jiiuancosol '.:IBimoc-ri 
rpywryCrbCR Ha JIC.ll)'KTHBHOM)' MeTO,o.i ni3H3RJUI, 'ill AOllOMOrolO JlKOro Ha OCHOBi 3aram,Roro 
nori"llmM '.W.rulxOM j3 }!C06xi;utlciw DHllO,llHTbCll HOBC 3H3ElHJI npo OA"j)eMe, TOG-ro oin6yBllt.TJ,CSI 
CXO,ll)Kemu1 ui,!J 3aram.ROI"O AO OWfjil!'lllOro. PoJ~enmoearrRll 331dJJLRl'IX KJllO'IOBHX nOK33HHKiB 
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rocno,!tapcLKOi }liHlll>l:IOC'li Ha «J>run-opu (MHOllililiKli), ix i:KJJa.u.osi, AOJBOJUIC Bmna'IMTII i .'laTR 
aopiBRlllThR)' xaprurrepucrmcy OCHOBHltX apH'ilfH, mo BIIJlilllY rut ua 3Miuy roro <m imnoro 
HOKaJllliKa i BH3HB'IHTH TCMITTI CKOl!OMi'fHOro 3poCTalllUI ui;mpHCMCTsa. 

B :iapy6DK.uiii aprucrmti .ne.ay.KTllBHHii aimci.!l JtO KJtacmj>ii;auil Koecj>i11ic.rris a11a'li3)' 
cj>i.uaucoBoi 3Bimocri cxorofTb o 3a1'a1lhlfHX nOJLO;f{eHJ> cucreMJt TPllKYTliliKll du Pont TII 

cj>aKTopuoro aua-ri:Jy KlllO'IOBOro cj>iHaRCOBOro Koecj>i11i0try peBTa6eJlbUOcri flJl<ICUOro KaaiTany 
(Recum on Equity - ROE), pO'Jpo611euoro y 1919 poui. CuCTeMa cpimmcoooro anani3y ll1-0uott 
(The DuPont System of Analysj ) y uepmy qepry AOCni,wKyt 3.!lanJtCTb ni1mputMCTBa e<j>eKTlfBJlO· 
reuepysani npe6yi-oK, pcim1eC'T)'llaTH i:\oro, Hapollzy"BaTH 06opo'0-1. 

PiBllJU:UIJI )J.ionou t ,nerepMinosrulllM $aA-ropmru anani3oM, mo Jl03BO:n1c BH3Ha1{111'11, 3a 
paxyROK JlKUX 'UlHH.wciB si.u6ysanacll 3Milla pcura6eJlbUOCTi BJiacRoro KllfliTIIJl)' (iRIO.llMH 

e11osa.'dfl, 3:1.tiua uopMl! np1-16-yTKY sa asancosaHltl1 Kaui111.>1). Y ocHooi 1ym.nuvtiKamBnoi 
cj>aKTop11oi MO;.ieni y surJIJl,!l,i p.epesosn.zmoi crpyirrypn neJKHTL 1<0ecj>iniorr pema6eJibHOCri 
snacHoro xani-ra.ny (ROE) JU< cuiBsi,!UlOmelilill 'll:ICTOro npH6yncy Net Income (Net Profit) .no 
ceptlilllbopi<moi eapTocri s11aenoro KaniTany (Average Equity), a 03H3J(H - xapaKTepmyion. 
<jia1<1 Opli Blip06lili'l.Ol TU <!>iuaucosoi ,ll.WLEIOCTi TIQmpHCMCTBa. 

<l>aKTopu, ruo BUJUlllaJOTb na ROE p.po6JUITbcJ1 3 MCT010 3'llC)'Baml.ll: llKi 'IBID!lnrn 3Ha'll!irue 
BUJitmmO'rL na i>eRTa6em,eicn. RJ1acttoro KaniTa.ay. Octtouui ,-pu $rurropu piBUJllllJll )J;ron R 
(4>0pMyua 1): onepauimia pema6elThRiCTL Net Profit Margin (NPM) - Dll3Ha'l.3E:Th " J1K 

Bi!IHOUleH.HJ! 'iliCTOrO np~16yTKY Net Profit ,!l.O 'lliCTOro .noxoJl)' Net Sales (Revenue)" o6opo ruicrh 
ainHBis Total Asset Turnover ( IAI) - BHMipiocri,c11 llK si,ruio1ueHHJ1 'illCroro AOXOJl)' Net Sales 
(Revenue) AO cepe,11,1lbopi•woi Baprncri aKnmis (Average Assets); M)'JlLTHlllliKaTOp <!>iHattcosoro 
nenepR,lCl'J' (Equity Multiplier (EM) = [Average Assetsl I [Average Equity] , mo y Bi'T'llOHllHi.H 
npru<rnui xapaKTep1oycri.c11 llK Koe(j>iuiafr <j>inaucosoi 3a;1e>KHocri. 

ROE =NPM x TATxEM (1) 
BapTo 3ayBruiorr11, 1110 y 6iJtblU ni3HilllliX ,11.ocJI.i.n;KellliJIX 1.-rocosHo ,ne;zy1nusuoro ni..!lxo;zy, 

30KpeMa y upaui Counis ( 1978) [ 4), llaDO)nITLCll CXCMB ,!tCpeBOBHJtnOI crp)'KTYplf po3KJUU13HWJ ii3 
MRO)f(fl'Rl(R Koe(j>iitiorra pelfr36eJlbuocri onacuoro KauITa.i"l)' (ROE), mo BKJllO'lac 79 if>inanconRX 
KOeij>inicnriB, llKi 6yJIH si,rutafui.eui WiM aBTOPOM npli Ofi!Jl.D.i tj>axOBUX ny6niKat,iii Ta 

CHCTCMaTit30D8Hi Ha OCHOBi -reopeTH'illOl'O BCT3UOBJlellUJl tj>ytlKIJ,iOlillJlbllOro Dpli'IHEIR0-
1i3CJli.ztKOuoro aJatM03B'J13K)' Mia< Koecpi o,ic.RTaMH. )lopeqR.flM 6y e JtOJlaTH, UlO y upaui Counis 
( 1978) Tal<Oll( npe3CHT)'CThCH nipa>\ti,na $iH8HCOBHX Koecjli.WE:HriB, WO l}:>y1rryt.TbCll ua JMiUl)'BaRHi 
11iJ.Lxo.ny eMilipH'!UOro ,!lOCBiJl)', JtCJlYKT'RllROro niroco!I)', a TaKQ)K lliJL'<OllY y <taeTlttU silyanhauil 
np116JUl3U11X eepe)lllbonury·iesHX aoKa'.lnRKiB rocno,ll.apcLKOl J(iHJTLRocri . 

I E!JlYKTlfBHll"B niJlXi.n. AO KJ1acHcjliKauii Koecj>i.Wmris auaniJy <!>i11aucoooi :ioimoCTi 
rpy1rryt.TbCll ua iE!JzyKTiflll!OMY MCTOJii 11i3BaJ-IB.JI, 3 .llOHOMOl"OIO JIKOrO Ha ui;Jcrasi J llallll.11 

0Jl3CTllllOC'reli, 3s'113Kis 'I.Ji Bi,!1.HOWCHb OKpel'>mx npCJIMCTiB po6m!Tb DFICHODOK npo H3>lRHiC"l'L UHX 
B!l8C'l'UBOCTei1 (3B'll3KiB q11 Bi.IDIOWellb) ycix npe,11Meris 'I.Ji JIBl:UU ei.unosi.w1ol npe,llMCTtlO'i ccj>epw. 
B 1apy6i)l(HiH npaicmu.i 8KUeH'r 1:13 OKpeM.HX eraTHCTli'illliX cepe.!l.lJhOraJl}'3CBHX TIOKa3Hlf1(8X, 
p03p3XOBaliliX 33 ,!l.BUJL\t:B <j>iRaRCOB'RX 3BiTIB, /UJJI OT!Jl't f8l{HJI )'33J'3JlbHeHOrO BH'CHOBKY npo 
rocno;xapc1.Ky JtillJl1>11.icTh OKpeMoro cy6' acra rocao.nap10srum.11 xapaKTepmm JtJill iH.11YKTl:IBK01'0 
ni,a.xo.izy ,!l.O Kl!acRcj>iKauil cj>iF1aac0111fx KOe<j>iuiEtITis. UetJTPam.Illil\t y W>O ty ni,nxo,lli t e~mipwmi, 
a l:le Teope1wwi OCUOBH yrpynyB8HJllt <jiiHaHCOBlfX KOe$i:u.iCH1-is. 

0CHOBH KJI8Cucj>iKauii' KOe<l_JiuicRTiB aeaniJy <jiiRaRCOBOI 3Ri'l'ROCTi, 33CH088W ua 
e~mipwnmx ,l{aHroc <J>i.uaucosHX 3BiriB ni)lap"ReMCTD oJJ;Rici rany3i :1a1<m111eR.i y npaui Pinches, 
Mingo and Caruthers (1973) (5 J. Ui as..-opH 3acrocysrum CTBTHCTif'IHIDi Kopcmruiifmm tliaRTOpfflffi 
3HaJU3 Ta npo11orap1:1cp~iynam-1 51 si.QoMlrii <jlina1:1eo111tli Koe<Piuiarr, mo po3paxoay1onc11 :ia 
noK3.1HHKBMH 4•iHllHCOBHX 3Biris. Ba6ip1<onn cyKym1iCTb s1<.mo'la.11a cj>iHaHcosi Koe4>iuitllnt 221 
rti.rlnpHt.\tCTBa y KOlK!UIX 'IOTHpbOX KBap·ra.nax npOTMOM mccm poKiB (y 24-pLOX 38.inm:x 
uepio.nax). B JardJfLuifi .D.Hcnepcil 3 51-ro tj>iHaHcosoro KOe4Jiuitmy, souu i.D.e1m1cpii..-ysanH ciM 
rpyn e~u1ipwrnHX Koecpiuiarris, ·mo ManH Kope. 11ui.H:e.Wi 3s' ll30K Ha .78-92% (JaneJ1010 ni.D. poi..-y): 
J<oecj>i r1iC111'11 , mo 11os'.113aJti 3 pe1Ira6cJILHiCTJO imecrm1iil (Return on :investment); Koecpiuiorrn, 
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. Ta6mru,SJ. 2 
OcJtoeui 3anv6btmi nillxoau ~o KJJacncbiKauil KOediini£11Ti6 aua.i1ily dlinanco.eoi' JBiTnoCri 

niifriiJ 

TpOA11u.iiiHttli -
i<njiarNa-m -1 H1tH 

e!limipuJJ.o> 

ln_p:yKrMBHHH 

Kou4iipMaroptmii 

~ 
'1) •oe<jl~£JJTU pe11To6cn,•HOCTI (Profitabi lity 

Ratios), 
2) KOe4>iuic.unt niteeiAHOcri (Liquidity Racios), 
3) Koe<J>iukm'M <iliH&HCOBOi CTiiiKOC1'i (Long.­

tcnn Solvency Ratio•), 
4) KOf..°tj> iu 1eH11f .a.inoooi ilk1'1t11HOCT1 (Activity 

(efficicnty) Ratios) 

~ 
1) Koeq>iu.if'..Hi- pcHTn6cnbHOCTi ltJlQCllOJ"O 

. ••nrrany (Rotum on Equity - ROI:.') - P: 
2) xoe$iu.iein-ouepatliHHoi petrra6e.nt.11ocri 

(Net Profit M3tsin - NPM)- </>1; 

3) KOC!JmtiEHT 06cyra.111111 Btrr."THf'lfl (Total Asset 
Tumovcr - TAT)-<1>,; 

4) M)' !lbTHWtiK3TOp cf>iHBJICOBOro .neuepH}t)K)' 

(•oe<jlittierrr <jii11a11cooo1 "'111<._ocri) (Equity 
Multiplier-EM) - <1>1 

1..rsw.t. 
I ) J.:oe<f>hliCHTH~ wo noB 1 "3a.11i 3 

pcHn6enLuicno 1uueOTHuilt (Return on 
Inves[ment)- t/>1; 

2) KOC(lnuinrrH, lllO nou·,.3aHi' 
K?nh3J"lOMicndcno (Capi1al intt.'tlsivcncss) ­
</.>;i~ 

3) KoeiJ>iltiC1f1'11 , UlO noPl•,.:saui 3 
MBTcpianoMiCT1eicrt0 {Inventory 
intensiveness)- (fJ,; 

4) tmecfliuir.11TH. 1uo noe'11aui '1 lfli11a11coHH.M 
e~~eM (financial lc,·crage) - <P4 ; 

5) KoCiJ>iuicuTH, lllO HOfl ~Jl~ i 3 .9.e6iropCLok0tO 
aa6oprosauicno (recei,·ablcs intensiveness) 
- <l>J; 

6) KOC4,ltu.i&HTit, mo nou'x1a11 i s 
KOp OTKOCTpOf\:08010 niKui .11u iCTIO (.shnrt•tcrm 
liquidity) - <P•; 

7) KocctJ iu.ieu111, m.o nou ' H~atu 3 rpomoeoio 
r10311 Wt10 l eash nosition) - cl>1 

«1Jep·ef$' Kaacmhi1<aui"i» 
:s 79 <tJ iua11couH x ttocq;i.u.itHTiB, n4?6Y.o.oaaue ua 
OCHOl:li pooKJJaaaJUUI u a M ll C)_~~JIJOf CKna.tlOBHX 

pis1unnIA DlJPonf 
3 BHKOpHCTruittAM .llCJl.Y._KTHBllOro MeTOA)' 

'3aCTOCOUVIOThCJt Bi.llHOCHi o enK'iHHH 

Tpru:uw.iiiu01i $i1taHCOsH.U Koetj>i uic1rr 11.1ae «)JopM)' 
cnioui,u.1-101ucHH" XIY: .De X Ta Y ~ wuj>piWR, lllO 
OTpHM31fi, cfllHS HCOROi sWTHocri_ 

CyTb auani3y nonsn·a& y nopieUJrni 3 TCOpenrttto 
Ht.."TBHOMeUHMH OnTIIMWlbHJL\W 3HO'CCKJ:IJlMH 
cpi tt3HC0!1JlX Koetj>iu,ic1rri u k'J)CJ.lHTOCllpoMO>t:tlocTI 

Piweumr npuii."{DJOTbC# ua OCHo.ei aimom,?U10CTi 

OOTH~fa.flbllOMV 3H8'1CHHto 

]QCTOCO&yf:ThCJI fl>a.KT0p 11 Hff aKani.s. 
Mo.a.emo£TbCJr n.erep~ti1101taua 3-x ctiaKTopua 
>.cyn.bTKJ'UliKDTiteHa CKCTeM:l: 

p = <P, x <Pi x <l>j 
Cyn. auani'Y no1cnac y llHM1pi srun1ay ~opts Ha 
3MiHy J)C3YnbT8THBnoro noKa:SHuKa ROE. 
Pime1m• upo r.cO*J1.MBicn. niAnpwtMCTB8 reuepyl58TH 
crpu6yyoK, p~iHt1CCTy88lll iioro,., uap>utyllcyT'lt o6ePTH 
npaiiMaETbCI: ua ocuoui CXOJr.IO!Htll aiA poopaxyHK)' 
3anlnbHOro ~iuiCHT)' pcHTa6e.nbUOCTt WUtc:Horo 
Kanirany 110 po3f>axyHK)' o~ Koe4>iuiruriu, UlO 
BMKUOJO'Tb l::fff HbOro TS x.apatctep.MS)'K>Tb oncpauiHHy 
Ta miJra.Hcoey Ai1'nti>HJCTb 

3acrocoeyerbC.JI fj>aKTOpu.HH alia.ni3. 
Mo11,emoeTi.ca croxaC'f'k"lHa 7-MH 4JaK"ropua 
Kopcn•uiiiua c1-tcreMa, 
Iiy.ayET'bCR piaruumx MKO"A<HHHOi perpecii: 
I' = u., + u1'1>1 + ai<J>z 1 a14>1 + arP1 + a1<1>. t a11<1>6 
. + a7<P1 

Cyrt. a.Jtruti3)' uo.urac y npornooyl:Jft.Hlli oqjKy'BBJIHX 
3 ff8'Umt. l"'QCno.napcbKOi Jlianloll<X."TI Cl\OHOMi•moro 

cy6'DITa (P) ~ AOltOMOroKJ h'.oetf>iu.lanill p1Pmn1.KA 

MUO ... HKttOi perpecli. WO nOKa3}'IOTb cryuitn. 
cepc;uruoi 3.M1HJt: pelYn:LTallfDllOrO nOK31HHJCa npH 
5MiHi BillllOUi.AHOro $aKropy ua l · UIO 
Y:sar3.l1b11emu1 hul>opMau.ii npo MUCwra6u 
f"'()COO.ll8pcbKOi A.i.A.JlbHOCTI ra npnnyuteuH• UlO.ilO 
&:tneptp8HOCTi m...nbnOC'ti cy6'eKTO rocnOJJ3{>KlH8Ht:UI 

'JliitcHtOE:l'bCJl ms ocuoei nopi11wm1U1 3113'1tHb 3 
ciMoMa npH6nH,UKMU ccpo.0.tt•onurY')el.lllMff 
~IHot~CODHMH koe1J>i1ti(HTH.\flf 

3acrocoByC'rt.eJt . KOHclJipM.1TOpHHil l~l.lKTOpHHii 
ottani1, RKHH CKJ1a;liien_c.1 '3 el'nniu: 1 Tcoix-•1wme 
CTpyicr)rpHC M 0.!1M10113HIC.H 838EM0 38

1

JDKill Mi;t< 

4>ilKrOp3M1L 2. flo6yJ.1,0Ha KOpensui.J1noi M3'fPHlli 

e"mipK'IUlfX ,.'.lOHHX 3. . '93ro,mt:CftH'9 CMn ipK"lllllX 

}lBHHX Ta crpy.kT)'pHoi' :Mo.neni. 4. B 11:t1t1l'iCl:IMJ1 .an.r1H:ey 

JlltTCHTHUX (nnHX0Bat1Hx) rluuaonia 
fliJ(x i,i, , wo nnonouvoco 

4 rpxnH TJla.D.HttiiillM X KOctfiiuieHTiB (n iAXiJl 
<<npa™aTnq11oro eMnipH3M)'») 

• 
tc)licpeuo KOc4>!uiOfTlB», no6y,!l,oBaHC HU OCHOBi 

p03Kl13J\3,H~R Ka MHO)l(IOfKH CKllOA,OBUX 

pienjf]nr:A· Oil.Punt (lle,!lYl\.7HBJTHir Ta 

xo111jiipfolOTOpHflii ni.D;xo)lll) .. 
7 '1JY n y:Jaran&m cX'oittHx cepC/llfMJran}'3CBHX 

eM 1 1ipwoo1x _ K~iu,ic11Titt {ittAYKTU8HJUi 

nuoolll 

n opiBtuUIHJf 3 0ITTHM8nbHKMH 3HO-teH.H,.NK Bi.IJJIOCllHX 

BC/l lt "tHH iKTCHCJt8110c'fi 

+ 
ACTCpMinona1tJ1H <f>nKTop unii auani1 33 

N'jnbntnnik3'1 HUHHMH MO,QCIUMH 

+ 
CTOX:ICTlt 'iHUif cbat-.TOpUH"H aua.ni:i 3U >-IHO::KHHHOIO 

KOpcmiuicto 

+ 
00p11"1tUIHWI 3 ~,!l,llt.Or.11'1y:SCB•L'4U 00KMllllK3MU 

ll(O nos'J13rui.i 3 KaniTaJJoMicncicno (Capital intensiveness); Koe<1>iuic1rrn, mo no11 'll3ani '.l 

Xfi!TepiaJl.Ol\UC'tKit-'llo (Inventory intensiveness); KoecjJiuio m1, mo nos'll3aiil 3 $ina.HCOBRM 11ait<eneM 
(Financial leverage); Kocljliuicrrru, w,o non ' i1:mti 3 .ne6iTopci.Koro 3a6oprosai,ricno (receivables 
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intensiveness); KOe<jJiuiCHTH, l.1.\0 1101<'1naHi 3 KOpOTKOC'rpOKOROlO ni1<Ri}U-liCTIO (short-term 
liquidity); KOe$iiticRTH, mo noa 'srmHi 3 rpomoso10 no:mrtiCIO (cash position). 

Komj>ipMaTopmlli ai.!Ixi.A BHMfil'ac npaicrH•tHoro nip:rsep,!J,)Ke1UU1 Teopen1•1HHX 
l<!IUCH<jJiKai.tili KOe<jJiuiarriB filirull3y 4iiHattCOBOJ 3JliTHOC'ri [I , 6 ]. nepmi cnpo6w ·raKOl'O 
npaKT11'1HOro niATUCpWf<CRHll noMi'lcRi y npaui Laurent (1979) Pl, HKilli po3K.'Tan aa Mtrm1<1rmar 

OCRODRi rnnoni KO~mOHCIITH 45-ni cpiHaJ.ICOBHX KoccjiiuimTiD, po3paxonawu 3a 0,!llill aepio.11. 
(·.isincIDi piK) no s1t6ipui 3 63-x ro11Ko11rC&KHX 1<0Mnafilfl. Bi.ti uopi.iiH!UI CllOi' pe3yJu.'1'3Tli 3 
J.1e,uy1<l'H!IHOlO KJ1ac1t<]Ji.Kau.ioo Counis (1978) i 3Ha!furoa npaKTJ.f'!He ni,'ll'Bep}l)KCRHll npwrmmo-
1-1acnim<onHM B3aCM03B'll3KaM MilK cj>inaucoBHMH KoetiJiu.iarraMJ1, il.\O 6yJIH TWPe'J!'!'l!iO 
c:rpyKrypo11ruu1r.1.t1 1:1a oc1:1osi piBliJIHlill DuPont. 

Pohlman and Hollinger ( L981) [8] nposeJJH Kon$ipMarnpHHti <tiru<rnpffilti ammi'.3 na ocRosi 
TCCT)'DBHHll norrcpc)lHiX CXCM KJ1acmj>i1<au.ii' Koc$iu,ic1rrin, 30Kpe~rn Tid, 11..10 BBalKBl"'fbC!I 
«Tpa.zuu.Urm010» cepc.11 npe.11cTas11HKin npaKTH'moro eMnipH3MY (30KpeMa, 1mac1-upi.Kauito Lev 
(1974)), a i:aKOlK 1<11ac11<jliKau.il, il.\O rpyH1yCrbca tta y3aram.neHl:l.i ceperon.orarry3e.R'I{)( noKaJtmJCW 
rocnoJJ.apcr,Koi' JJ.illrrr,HocTi rrillT!pHCMCTB 3a ciMoMa <!iaKTopHllllfH o3nru<aMu, p03po6ncnmo Pinches, 
Eubank, Mingo and Carnthers (1975). Boilll .ll,oaena, w,o JaCTocyaaHHJI. np11 aHani:ji $iHaHcoaol 
3BiTHocTi p.y)f{e Manoi 'fHCeJO,)jQCTi KOe<jJiuicHTill MO:>Ke 6ynr Re6C31lC'IHJl1vl. 

Y3ararrI>HCIIWI OCHODBllX 3apy6ilKTUfX ni.11Xo.itis .110 KJlacmjliKaml 11'.0ec)Jiu.iuniB fillaJIDy 
c)JiHcwcoaoi' 3Bin1ocTi npe,uCTaBJleHO y rn6n.2.Ili,!lBO,!l!l'IH p.t!CKY n.i.I.( 8H.ll(e CKaJaHl:fM, 3ay.BaiKliMO, 
l.1.\0 PU'.lKJla,!lfillll!I Ha 1'UIOJKl:lliKl1 !J!iHaHc08JIX KOe<(iiuirnri.s {' '{3CTJU:IOIO 6araTOBHMipli01'0 
3.l:Hl.JU3yllaHl:lll )\af!WX npo eJ<OHO,\ti'IHi ocofiJ111BOCTi cpipM. 3anpo110Hona.mrli iI:rrerponarulfl ni~ 
110 KJiacucj>iKauii' Koecj1illit:1:1TiB a11ani3y <jliuauconoI '.3Bin10c.-ri yMO)!(JIBJIJU{)£ p03Kplfff!I Ul!ClJUTil.'iHOi 
i..H<]Jop~tau,ii' y 1Jl.bOX HJ.lMipax: /J.Jl ll 11p11tmll'J"l'll pi111em, m:o~o <jiimrncosoi' 6c3rreKR cy6'CKTa 
rocno.11ap1onam111 Ta woro 1<pe~crrpoMOlKT10CTi (ua ocHoai Tpil,!UJlJ,iiilloro ni.u.xo.D.y 
«npru<TH'llCOrO eJ).mipH3MY» ); )l,JUI npRHllJITTll piweuh npo (,"filiJ<.iC'J"b eKOHOMi'iHOl'O 3pOC'raw111 Ta 
i..tfl1ecrn.u,ifil1y np.t1Ba6JJJ:U1ic1·1> cy6' t:1<Ta rocno,uapiosaa:wi (Ha ocRoai .ne.1zy1crmmoro Ta 
l<OH$ipM8TOpRoro ni)l,'XO.llin); AJ!ll i}J.Cfmt<jiiKauii' KJUO•JOBRX cj>aJ\.-ropiB ycnixy y raJiy3i 
<Jiy1U<lliouynam1!1 T.a po:ipo6KJI Bi.!1110Bi'AUOJ K01Il<Ypem1101 C'lparerii (Ha OCHOlli ia,nytcnf.ld:lOJ'O 
ni.u.xo.uy). 
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