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AHomayis

AkmyanbHicmb. Y cmammi poskpumo ocobnusocmi mexaHismy 0ii epekmy (hiHaHCO8020 8axens
ceped nidnpuemcme mMmemanypeiliHoi eanysi YkpaiHu, HagedeHo hakmopu, Wo 8nueame Ha Uell MexaHiam,
ma eu3HayeHa OuHaMika ecpekmy ¢hiHaHC08020 8axens y yaci. [Tpobrnemamuka cmammi € akmyasbHOH,
OCKifbKU BU3HAYEHHS OnmUMarbHOI Cmpykmypu Kanimanay € OOHUM 3 Haleaxnusiwux ¢hiHaHCo80-
EKOHOMIYHUX 3a80aHb byOb-IKOI KOMNaHii.

Memodu. Ha ocHosi eKOHOMIYHO20 U NOPIBHSANBbHO20 aHasi3y (hiHaHCOBUX NOKAa3HUKIG nidnpuemMcmes
asmop npuxodums 00 BUCHOBKY, W0 Yepe3 8UKOPUCMaHHS (hiHaHCOB020 8axess peHmabesibHiCmb 81acH020
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Kanimany ykpaiHCbKux MemarnypeitiHux nionpueMcms mae meHOeHUit0 00 3HUXEHHS.

Pesynbmamu. Y xo0i aHanizy niomeepoxeHo, W0 OCHOBHUM (haKmopoM, WO 8nueae Ha epekm
(hiHaHCOB020 BaXesis, € NepesuleHHs 8anosoi peHmabenbHocmi akmueie nidnpueMcmea Had CMagKok
no3u4ykogoeo eidcomka. Take nepesuUeHHs € HexapakmepHuM Ha OaHuli MomeHm Ons binbwocmi
memarnypeiliHux nidnpuemcme YkpaiHu, a momy asmop makoxX hiOKpecoe HeobxiOHicmb  Ub020
nepesuleHHs 05151 docsicHeHHs1 baxaHo20 eghekmy 8id 8uKopucmaHHs bop20sux Kowmie.

lepcnekmueu. BucHosku uiei cmammi nidmeepOxyomb BUCHOBKU I[HWUX HAYKoBUi8 y YacmuHi
He2amugH0o20 B83aEMO038’A3KY MiX BUKOpUCMaHHAM 60op208uX Kowmig ma peHmabenbHiCmMio 8r1acHo20
Kanimany y CbO20OHIWHIX ymosax, npome y cmammi HaldaHi NOSICHEHHS Ub020 B83aEMO38’A3KY Ors
memarnypeiliHoi eanysi Ykpaiu.

Knroyoei cnosa: egekm biHaHCOB020 8axensa,cmpykmypa Kanimany, iHaHCosul 1eeepudx,
iHaHcu MemarnypeiliHux nidnpuememes YkpaiHu,peHmabenbHicmb 81acHo20 kanimary.

Abstract

Introduction, Purpose. The paper describes features of the mechanism of the effect of financial
leverage in the metallurgical industry of Ukraine, factors that influence this mechanism, and dynamics of the
effect of financial leverage over time. Scope of the article is relevant, since the definition of an optimal capital
structure is one of the most important financial and economic problems of any company.

Methods. Based on the comparative and economic analysis of financial indicators of enterprises, the
conclusion that the return on equity of Ukrainian metallurgical enterprises tends to decrease because of the
use of financial leverage is made.

Results. The analysis confirmed that the main factor influencing the effect of financial leverage is the
excess return on assets over interest rates. Nowadays such excess is uncharacteristic for most metallurgical
enterprises of Ukraine, so the author also emphasizes the need for this excess to achieve the desired effect of
the use of debt funds.

Discussion. The conclusions of this paper confirm the findings of other scholars in terms of the
negative relationship between the use of debt capital and return on equity in today's business environmen but
the paper provides a specific explanation for this relationship in the metallurgical industry of Ukraine.

Keywords: effect of financial leverage, capital structure, financial leverage, metallurgical corporate
finance in Ukraine, return on equity.

AHHOMayus

AkmyanbHocmb. B cmambe packpbimbl ocobeHHOoCMu MexaHusma Oelicmeus  aghgekma
¢uHaHCc08020 pbidaza cpedu npednpusmull Memasnypaudeckol ompacau YKpauHsl, npugedeHb! hakmopb,
gnuAIOWUE Ha 3mom MexaHu3Mm, u onpedeneHa QuHamuka 3ghhekma (hUHaHCOB020 pblyaza 80 8PEMEHU.
[pobnemamuka cmambU akmyanbHa, NOCKObKY onpedernieHue onmumanbHOU Cmpykmypbl Kanumana
A8715emcsi 00HUM U3 8aXHeUWUX hUHaHCOBO-9KOHOMUYECKUX 3aday /1060l KoMnaHuU.

Memodbi. Ha ocHose 3KOHOMUYECKO20 U CPaBHUMENIbHO20 aHanusa (hUHAHCOBbIX nhokasamenell
npednpusmul  aemop npuxodum K 6bI80dy, YMO U3-3a UCNOMb308aHUS (DUHAHCOB020 pbl4aea
peHmabenbHocmb  cOBCMBEHHO20 Kanumarna YKpauHCKUX Memarsnsypaudyeckux npednpusmul  umeem
MEHOEHUUK K CHUXEHUIO.

Pe3ynbsmambi.B xo0e aHanu3za no0meepx0eHo, Ymo OCHOBHbIM (hakmopoM, 8UsOWUM Ha 3¢hhekm
(hUHaHC08020 pblyaza, si8nemcs npeebiweHue 8anosoll peHmabenbHocmu akmueog npednpusmus Had
cmaekoll cCyOHo20 npoueHma. Takoe npeebieHUe He XxapakmepHo celyac Ona 6onbwuHcmea
memarnypaudyeckux npednpusmull YKpauHbl, @ nomomy aemop makxe nod4yepkugaem Heobxodumocmb
3moa20 npesbiweHus 015 00CMUXeHUs Xeraemoz0 hghekma om ucnonb3ogaHusi 001208bIX cpedcms.

lMepcnekmuebl.Bbigodbl amol cmambu nodmeepxdaom 6bigo0bI Opyaux y4eHbIX 6 4Yacmu
ompuyamenbHol  83auMocgs3u  Mexdy ucnonb3ogaHueM 007206bIx cpedcme U peHmabenibHOCMbHo
cobcmeeHH020 Kanumara 8 Ce200HAWHUX yCosusX, 00HaKko 8 cmambe OaHbl NOSICHEHUS 3MoU 83aUMOCBA3U
0nsi Memarnnypaudeckol ompaciu YKpauHb!.

Knroyeenie cnoea: aghhekm ghuHaHC08020 pbidaza, cmpykmypa kanumana, QoUHaHCcO8bIU 1e8EPUOX,
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(huHaHCb! Memarnsypaudeckux npednpusmull YkpauHbl, peHmabensHocms cob6cmeeHH020 Kanumarna.

AkTtyanbHictb. CyyacHi nignpuemcTBa BUKOPUCTOBYKTb AN19 (PiHAHCYBaHHA CBOEI
OiANbHOCTI SIK BNACHi, TaK i NO3MYEHi KOWTW. BU3HAYEHHS onTMManbHOI CTPYKTYPU Kanitany €
OOHUM 3 HaWBaXNMBILLMX (PiHAHCOBWX 3aBAaHb Byab-skoro mignpuemctaa. Lo onTumansHy
CTPYKTYpY Karitany MOXHa BU3HAYUTU NPW BUKOPUCTaHHI eekTy (hiHaHCOBOro Baxens. Llew
edhekT 3anexutb Big GaraTbOX (hbakTopiB, 30kpema i Big ranysesoro. Bubip ontumanbHoI
CTPYKTYpU KaniTany [O3BONSE MiANPUEMCTBY MaKCUMi3yBaTW MOKa3HWK pPeHTabenbHOCTI
BMacHoro kanitany. PeHTabenbHiCTb BRacHOrO Kamitany mMokasye, Hackinbku aobpe
NiGNPMEMCTBO BUKOPUCTOBYE iHBECTULNHI (hOHAM Ans 3abe3neveHHs 3pocTaHHa goxogis. Lle
0O3Havae, Wo npobnema gocnimkeHHs edekTy (iHAaHCOBOrO BaXens € akTyanbHOK Ans YCiX
KOMMaHin.

AHani3 octaHHix gocnigkeHb Ta nyonikauin. [locnigkeHHAM giHaHCOBOMO neBepuaxy
NPUCBSYEHI Mpaui Takux BiTUM3HAHMX Ta 3apybixHuX HaykosuiB sk J1.A. BepHcTaiH,
€. bpirxem, b. Konacc, X. Mepap, Ox. I. Ciren, E. Xendept, Ix. K. Ban XopH, . K. Wum,
C. C. Antekap, I. A. bnank, M. I. T'y3b, B. B. Kosanbos, K. ®. Kosanbuyk, t0. I. JlnceHko,
K. I'. Makapos, B. J1. MNeTpeHko, €. C. CtosHosa, M. I'. YymayeHko Ta iHLLi.

HeBupilweHow YacTUHOW Ljei npobremmn € aHania edekty (hiHaHCOBOrO Baxens came
Oons okpemux ranysen. Tak, Hanpuknag, C. B. YepegHiyeHKo CTBepaxye, WO 3aBOsAKM
NiABULLEHHIO e(DEKTUBHOCTI YKpaiHa MOXe CTaTu NigepoM B eKCnopTi NPOAYKLUiT MeTanyprinHoi
ranysi. Lla cTaTTa noknukaHa [OCMIAMTM 0COBNMBOCTI BMAMBY CTPYKTYpU Kanitany Ha
ePEKTUBHICTb (hYHKLIOHYBaHHSA came MeTanyprinHmnx NignpuemcTs YKpaiHu.

MeTa. MeTO LbOro HaykOBOrO AOCHIMKEHHS € aHani3 edekTy (hiHaHCOBOro Baxens 3
MeTOK 06rpyHTYBaHHS ONTUMAanbHOI CTPYKTYPM Kanitany BifoOMUX MignpueEMCTB MeTanyprinHoi
ranysi Ykpainu. 3aBOaHHAMU JOCRIKEHHS CTanm: po3paxyHoK eekTy (PiHaHCOBOrO BaXens
ONs MigNnpyMeMCTB ranysi, aHania cknagoBux edekTy (hiHaHCOBOro Baxens, AOCHILKEHHS
(baKTOpiB BNSIMBY Ha AMHAMIKY e(hekTy (PiHaHCOBOrO BaXens.

Metoau. B gocnimxeHHi Bynu BUKOpUCTaHi MeToamn aHanidy (npu po3dineHHi nokasHuka
eekTy (hiHaHCOBOro Baxens Ha No4aTKOBUM KOPEKTOP, AndepeHLian i (iHaHCOBWiA BaXinb),
IHOYKUIT (Mpn pOpMyBaHHi BUCHOBKIB NMPO YCK rany3b 3a JOMNOMOrOK BUBYEHHSI OKpeMUX Ti
nignpuemcTB), aHanorii (Npy NOPIBHSHHI NOKA3HUKIB BITYM3HAHKX NIANPUEMCTB 3i CBITOBUMM),
MaTemaTuyHi METOAM, KOHKPETHO-HaYKOBI METOAM TOLLO.

Pesynbtati. [ligBuleHHs peHTabenbHOCTI BACHWX KOWTIB Ha3uBalTb edekTom
(hiHaHCOBOrO neBepuaXy, TOOTO (hiHAHCOBUIA NEBEPUMK XapaKTepusye edeKTUBHICTb
BUKOPUCTAHHS  MO3WMKOBMX  KOLLUTIB, 3anyyeHMx MignpuemcTBoMm. EdekT  hiHaHCOBOro
neeepuaxy Bigobpaxae piBeHb peHTabenbHOCTI BMAcHOrO Kanitanmy 3a PisHUX BapiaHTiB
CTPYKTYpKW Kanitany. Tomy, OLifIbHO po3rnsaaTi NpoLec onTumisallii CTPYKTYpU (hiHaHCOBMX
pecypciB 3a KputepieM MakcuMisalii peHTabenbHOCTI BRacHoro kanitany [1, . 85).

OpHak 3anyyeHHst MO3WKOBOrO Kanitany noe’si3aHe 3 fekifibkoma pusukamu. [losuka
KOLWTiB 30060B’AA3y€ MiANPMEMCTBO BUMNAYyBaTy BIACOTKM Ta norawatm cymy B3sToro opry.
Unm GinbLue KOLTIB No3nyae NignpreMcTao, TUM BinbLUe B HHOrO BUHUKAE 3ab0ProBaHOCTI 3a
LMK no3ukamu, TM GinbLue pusKK TOro, WO OAHOrO Yacy BiH Lji NO3VKKU HE 3MOXe NoracuTu.
Uepe3s edekT ¢iHaHCOBOroO neBepuaxy NianpueMCTBO, Ske no3uyae 3abarato KOLWTiB, MOXe
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3baHKpyBaTK nif Yac EKOHOMIYHOI KPU3MW, B TOW K€ 4Yac KOMMaHI 3 HWU3bKUM JEBEPUIKEM
MOXeE YCTOSATU.

Ha ineanbHoMy piBHi (hiHAHCOBOrO Baxensi peHTabenbHICTb BMACHOro Kanitany KoMnawii
3pocTae, TaK SK BUKOPUCTAHHS NeBepuaky 30inbllye BONMATUMLHICTb aKwii, MNiABMLLYOYM
piBeHb X PU3MKY, SKMA B CBOK 4epry 36inbliye ix AoxigHicTb. OfHaK SKWO KOMMaHis
nepeHacuyeHa Mo3WKOBUMM KOLUTaMU MOXE CTaTUCA 3HUKEHHS peHTabenbHOCTi BRacHoro
kanitany. EQekT iHaHCOBOro NieBepuIKy po3paxoBYeETLCS 3a HACTYMHO POPMYOH:

E®JI = (1 — Crm) * (KBPa — [1K) (%), (1)

ae EOJ - npupict peHTabenbHOCTi BnacHoro kanitany, %;

Cnn — cTaBka nogatky Ha npubyTok;

KBPa — koedpiLlieHT BanoBoi peHTabenbHOCTi akTUBiB (BiAHOLUEHHS BanoBoro npubyTky
[0 CepefHbOol BapTOCTi akTUBIB), %;

MK — cepenHin BiACOTOK 3a KpeauT, WO cnnayye mignpuemMcTBO 3a BUKOPUCTaHHS
No3unkoBoro Kanitasny, %;

3K — cepefiHs cyma No3MYEHOro Kanitany, Lo BUKOPUCTOBYETLCA NiANPUEMCTBOM;

BK - cepeniHst cyma BnacHoro kanitany nignpuemcraa.

Oppasy Tpeba 3a3HauMTy, WO B YMOBaX, KoMK (bipMa He BMKOPUCTOBYE MO3WNYKOBUM
kanitan abo BanoBa peHTabenbHICTb il aKTVBIB JOPIBHIOE CEPEAHBOMY BiACOTKY 3a KpeawT,
peHTabenbHiCTb BRacHOro Kanitany 6yae npocTo AOPIBHIOBATM BanoBil peHTabenbHOCTi
aKTVBIB, CKOPUroBaHii Ha NoJATKOBY CTaBKy.

OTxe, U dhopMyny MOXHA YMOBHO pPO3BWUTK Ha TPW YaCTUHW ANs AETanbHOro aHaniay
(haKTOpiB, LLO BNAMBaOTL Ha edeKT iHAaHCOBOro NEBEPUIKY AN METANYPritHNX KOMMaHiu
Ykpainum:

1) TMogatkoBuM KOpeKTOp (PiHAHCOBOrO nesepuIXy. BiH Bu3Havae Mmexi Ail eekTy
(hiHaHCOBOrO NeBepuIKy y 3B'A3Ky 3 TWUM, WO YacTuHa npubyTkKiB KOMNaHii BUNyvaeTbCs
[EepKaBoo y BUNAAI noaaTky Ha npubyTok. BiH € 30BHIWHIM (hakTOpPOM, Ha SKWA KOMMaHis
BN/MBATM HA MOXE, @ OTXKE Y PO3paxyHKax ONTUManbHOI CTPYKTYPW KaniTany Moro npumMatoTb
3a KOHCTaHTy. B YkpaiHi cTaBkv nogatky Ha npubyTtok cknagamm y 2011 p. — 23%, y 2012 p. -
21%, y 2013 p. — 19%. Lle o3Hayae, WO noAaTKOBMM KOPEKTOp Yy dopmyni edekTy
(biHaHcoBoro nesepuaxy craHosus y 2011 p. — 0,77,y 2012 p. - 0,79,y 2013 p. - 0,81.

2) [udpepeHuian iHaHCOBOrO nesepuaxy. BiH BM3HAYaeTbCA AK  PI3HUALUS  MiX
koedpiLlieHTOM BanoBoi peHTabenbHOCTI akTUBIB | cepeaHiM PO3MIPOM BIACOTKIB 3a KpeauT. BiH
€ OCHOBHWM MOKa3HMKOM, O OOYMOBMIOE 3HAYMMICTb BUKOPUCTAHHA  (hiHAHCOBOO
nesepuaxy. 3 oaHoro BoKy, AKLLO BanoBa peHTabenbHiCTb akTMBIB BULLA 3a NnaTy 3a NO3UKOBI
KOLLTW, NiANPUEMCTBO CTBOPHOE BaPTICTb. 3 iHLWIOr0 BOKY, SKLLO NO3MYKOBUI BiACOTOK BULLWIA 3a
CTBOPEHMI aKTBaMK BanioBMI NPMOYTOK, NIANPUEMCTBO 3HULLYE BapTICTb. Takuin pesynbTar €
OYXEe NOMYHUM: SKIWO AndepeHuian € NO3UTMBHOK BENWYMHOW, NIANPUEMCTBO 3apobnsie
inblle rpowen, Hix BuUNnadye CBOIM KpeauTopam. [oaaTkoBuii NpuBYTOK AiCTAETHCS
aKUioHepam Lboro NignpueMcTBa, a OTke 30inbLUyeTbCs peHTabenbHICTb BNACHUX KOLLTIB.

AHani3  gudepeHuiany  iHAaHCOBOrO NEBEPUIKY Cepesd  BENMKMX  YKPAIHCHKMX
NiANPMEMCTB  MeTanyprinHol  ranysi  MOYHEMO 3  aHanmidy IX KoedilieHTiB  BanoBoi
peHTabenbHOCTI akTuBIB (Tabn. 1).

Y 2013 poui Tpu nignpueMcTBa cepeq aHani3oBaHWX Man Bi EMHE 3HA4Y€HHS1 BanoBol

— 13 }——



IHCTUTYT BYXTAITTEPCBHKOIO OBJIIKY, KOHTPO/Ib

TA AHAJII3 B YMOBAX [TTOBATTISALJIT

Mix+HapodHutl 36ipHUK Haykosux npaub. Bunyck 4. 2015,

THE INSTITUTE OF ACCOUNTING, CONTROL
AND ANALYSIS IN THE GLOBALIZATION CIRCUMSTANCES
International collection of scientific papers. Issue 4. 2015,

peHTabenbHOCTI aKTVBIB Yepe3 Te, WO BOHW Manu BamnoBun 30MTOK, TOBTO cobiBapTiCTb iX
NPOAYKLUil nepesuLLyBana OTPUMaHWA YUCTUA JOXi4 Bif peanisauii; ciM nignpueMcTs manw
MO3NTUBHE 3HAYEHHS BanoBOi peHTabenbHOCTi akTUBIB, L0 MoKa3ye xo4a 6 iX MOXIMBICTb Mpu
[esKUX yMOBax MaTu MO3WUTUBHWUWA eekT Bif (DIHAHCOBOrO neBepuaxy. 3asHauumo, Lo
cepenHin nokasHWK BarnoBoi peHTabenbHOCTI ceper YCix aHani3oBaHWX NignpueMCTB CTaHOBB
12,91%, L0 TPOXU HIKYE CBITOBOrO NokasHuka y 13,4% [2, c. 1].

3a nepiog 3 2011 no 2013 poku BanoBa peHTabENbHICTb aKTUBIB Y OiNbLUOCTI
NigNPMEMCTB 3MEHLIMNAcb B OCHOBHOMY 3a paxyHOK 3MEHLUEHHs Barnosux npubyTkis.
HaykoBUi CTBepmXylOTb, O 3a Leid Nepiog CrocTepiranica HeratuBHi TeHAEeHUil om0
3HWKEHHS 0BCAriB BUPOBHWLTBA BITYM3HAHOI MeTanonpogykuii Ta cTani, 3MEHLUEHHs YacTku
YKpalHM y CTPYKTypi CBITOBOrO MeTaslyprinHoro puHKY, LO CBIZYAIIO NPO KPU30BWIA CTaH
MeTarnyprinHoro Komnsekcy [3, c. 1J.

Tabnuusi 1
AHani3 BanoBoi peHTabenbLHOCTi aKTMBIB NigNPMEMCTB
meTanyprivHoi ranysi Ykpainu 3a 2011-2013 poku
MianpuemcTBO Banoswii npubyTok, CepeaHbopiyHa BapTiCTb KBPa, %
TUC. TPH. aKTMBIB, TUC. TPH.

2011 2012 2013 2011 2012 2013 2011 | 2012 | 2013
ﬁg;:g;pp'\i’:m” 6369364 | -1515628 | -17646 |18906265| 44305474 (41820626 | 33,69 | -3,42 | -0,04
3anopixcrasb 868754 | 678502 |1294247|10878467|13202649|13994008| 7,99 | 5,14 | 9,25
Ferrexpo 4526670 | 2484887 |2742167| 7901941 | 10436724 |12298983 | 57,29 | 23,81 | 22,30
€Bpa3 YkpaiHa -408659 | -269398 |-124441| 4667102 | 4047579 | 3814458 | -8,76 | -6,66 | -3,26
Interpipe 842780 | 940780 | 815966 | 5609666 | 5998904 | 6692071 | 15,02 | 15,68 | 12,19
niBAr3K 7331042 | 4348286 |5205258|12476879|15472757|17664928 | 58,76 | 28,10 | 29,47
YIMK 205650 | 163992 | 133552 | 1686562 | 1677126 | 1461799 | 12,19 | 9,78 | 9,14
Hikononbcbkui
238071 hEPOCTNaBIE -1849442 | -2255493 | -378853 12840450 | 12072748 | 11563387 | -14,40 | -18,68 | -3,28
[HinpocnevcTans 550865 | 144503 | 350841 | 2253209 | 2525230 | 2349390 | 24,45 | 5,72 |14,93
Kpusopisbkui
3anisopyaHun 2863456 | 1695344 |1788340| 4398624 | 4964058 | 4655539 | 65,10 | 34,15 | 38,41
kombiHaT

Lxepeno: cknadeHo asmopom Ha nidcmasi [4]

Ll TeHoeHuis ninTBepoxye Te, We Y LinoMy nignpuemctsa CTanu OTPUMYBaTW MeHLUE
NpubyTKiB, amxe, NO-nepwe, 3i 3HWKEHHAM O6CArB BUPOOHMLTBA 3HUXYIOTHCS 3ararbHi
NpubyTkA i, mo-gpyre, 3i 3HWXeHHsM 06CAriB BUPOBHWULTBA YacTka MNOCTIMHWX BUTpaT Y
BMPOGNeHin NpoayKLji 3pocTae, Lo 3a3BKYali HeraTMBHO BMIMBAE Ha NPUOYTOK.

Kpim BanoBoi peHTabenbHOCTi akTUBIB Ha AudepeHLian ¢iHaHCOBOro NIEBEPUMAXKY TaKOX
BNNVBa€e CEPEHiN piBEHb BILCOTKOBMX CTABOK 3@ KPEAWTHI pecypcu. TyT cnif 3asHayuTy, Lo
KpeauTHI pecypcy B HaLUin JepxaBi € fyxe JOPOrvMu, Lie MOB'A3aH0 3 BUCOKUMM pU3MKamu, 3
AKUMMW MaK0Tb Jir0 KpeauTopwm.

AHani3 gaHux (tabnuus 2) nokasye, wo B uinomy 3a 2011-2013 poku audepeHuian
(DIHAHCOBOrO IeBEpUIKY 3HAYHO MOripLIMBCA: CepefHin nokasHuk y 2011 poui cknagas
10,73%, y 2012 poui — (-8,14%), y 2013 poui — (-1,49%). Omxe, Tinbkn B 2011 poui
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MeTanyprinHa rany3b B YKpaiHi KopuctyBanacs surogamm eqpekty (iHaHCOBOrO JIEBEPUIXKY.

Take noripwweHHs 6yno su3saHo y 2012 poui 36inbLUEHHSM CEpeaHiX BiACOTKOBUX CTaBOK
3a OaHKiBCbKkMMM KpeauTamu Ha 3,1 B.M. i 3HAYHUM 3HUKEHHSM BanoBOI peHTabenbHOCTI
aktugiB (y cepegHbomy 3 25,13% po 9,36%). [lpote cutyauis y 2013 poui Tpoxw
noKpaLmnace: cepesHi BiACOTKOBI cTaBku Bnanu go pisHa 2011 poky (14,4%), a KoedpilieHT
BaroBoi peHTabenbHOCTI akTBIB 3pic A0 12,91%.

Tabnuys 2
AHani3 gudpepeHuiany thiHaHCOBOro fieBepuaXy NigNpMEMCTB MeTanypriuHoi ranysi
Ykpainu 3a 2011-2013 poku
MianpuemcTBo KBPa, % MK, % (KBPa-TK), %

2011 | 2012 | 2013 | 2011 | 2012 | 2013 2011 2012 | 2013

ApcenopMrrrar 33,60 | -342 | 0,04 | 1440 | 17,50 | 14,40 | 1929 | -20,92 |-14.44
Kpusun Pir

3anopixcTanb 799 | 514 | 925 | 1440 | 1750 | 14,40 | -641 | -12,36 | 5,15
Ferrexpo 57,29 | 2381 | 22,30 | 14,40 | 17,50 | 14,40 | 42,89 | 631 | 7,90
EBpas Ykpaita 8,76 | 6,66 | -326 | 14,40 | 17,50 | 14,40 | -23,16 | -24,16 |-17,66
Interpipe 1502 | 1568 | 12,19 | 14,40 | 1750 | 1440 | 062 | -1,82 | -2.21
MIBAT3K 58,76 | 28,10 | 29,47 | 14,40 | 17,50 | 14,40 | 4436 | 10,60 | 15,07
YTMK 1219 | 9,78 | 914 | 1440 | 1750 | 14,40 | 221 | -7,72 | 5,26
FikononbColi 3a80A | 14 40 | 18,68 | 328 | 1440 | 17,50 | 14,40 | 28,80 | -36,18 |-17,68
bepocnnasis

[HinpocnevcTans 24,45 | 5,72 14,93 | 14,40 | 17,50 | 14,40 10,05 -11,78 | 0,53
Kpusopisbkui

3ani30pyHMi! KOMGiHAT 65,10 | 34,15 | 38,41 | 14,40 | 17,50 | 14,40 | 50,70 16,65 | 24,01

LDxepeno: cknadeHo asmopom Ha nidcmasi [4; 5]

OpHak cuTyauis BCE OAHO € HECNPUATIIMBOK AJI BUKOPUCTAHHA MignpueMcTBamm
NO3UTUBHOTO edoekTy BiA (PIHAHCOBOrO NeBepuaXy, TOMY WO LWICTb NiZNPUEMCTB cepen
aHarni3oBaH1X Masnu HeraTuBHe 3HadeHHs audpepeHuiany. OTxe, BUXOOAYM 3 LUX pesynbTaris,
MOXHa CTBEPMKYBaTW, L0 3[ELUEBEeHHs KPEAWTIB AyXe CWUIbHO BMSIMBAE Ha LiSNbHICTb
MeTanyprinHnx NignpuemcTs: 3 OAHOro GOKY, Le 304eLEeBNEHHS 3HUXKYE (DiHAHCOBI BUTpaTH
nignpuemctea, 3 iHWoro ©GOKy, Le 34elleBrneHHs 36inblye MOXMMBOCTI MignpUEMCTBA
PO3LLMPIOBATM CBOK AisSNbHICTb, BpaTi KpeauT Ha PO3BUTOK i BKMadaHHS y AOBrOCTPOKOBI
NPOEKTH, AKi € KPUTUYHO BAXNMBUMM Y LIt KaniTaroeMHin ranyasi.

3) KoediLieHT iHaHCOBOro neBepuaxy. BiH nokasye, CKINbKM rpUBEHb 3anyvyeHux
KOLITIB MPUXOAUTLCA Ha 1 rPUBHIO BIIACHWMX KOLWTIB mignpuemcTsa. BiH € npuckoproBayem
NO3NTUBHOTO abo HEraTMBHOMO eHeKTY, KU OTPUMYETLCA 3a PaxXyHOK BiAMOBIAHOMO 3HAYEHHS
noro gudpepeHuiany. Akwo AndepeHuian iHAHCOBOTO NEBEPUAKY MNO3UTUBHUIA, NPUPICT
KoediLjieHTy (hiHaHCOBOrO neBepumxy 3abe3neynTb NPUCKOPEHHS NMPUpOCTy peHTabenbHOCTI
BMNacHOro kanitany nignpuemctsa. Ane SKWO AndepeHLian € Big eMHAM, NPUPICT KoegilieHTy
(hiHAHCOBOTO NEBEPUIKY Npu3BeLe [0 MNPUCKOPEHHS TEMNIB NafiHHA pPeHTabenbHOCTI
BMacHOro kanitany.

Y 2013 poui ciM nianpMemMcTB ceped aHanizoBaHWX Manu Binblie NO3UYeHNX mKepen
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(hOpMyBaHHS aKTUBIB, aHiX BnacHux (Tabnuus 3). MNepeBULLEHHS NO3MYEHOrO Kanitany Hag
BMACHUM € XapaKTepHUM Yy CBITOBIM NPaKTWLi A1 NiZNPUEMCTB METanyprintHoro KOMMekcy
(cepepHin nokasHuK koedilieHTy hiHaHCOBOro neBepumpxy fopisHioe 1,75 [2, ¢. 1]), ogHak
cepeq LMx cemu NignpueMcTs TP MatoTb [yXe BUCOKWIA PiBEHb NIEBEPUIXY, LLO NOB'A3aHO 3
[04aTKOBUMM (DIHAHCOBMMM pU3MKaMK, a OAHe B3arani Mae Big'€MHUM MOKA3HWK BIIACHOrO
Kanitany Yepes 3HayHi HaKOMWUYEHHS! HEMOKPUTUX 3BUTKIB.

Tabnuys 3
AHani3 koediuieHTy hiHaHCOBOro neBepmaxy nignpmeMcTB
MianpuemcTBo Mo3nyeHunu kanitan, T. rpH. BnacHu# kanitan, Tuc. rpH. (3K/BK)

2011 | 2012 | 2013 | 2011 | 2012 | 2013 |2011]2012] 2013
ﬁg;:;;pp'\i’:m” 6928250 | 9410699 | 9645133 |13403336| 32608571 |31976848| 0,52 | 0,29 | 0,30
3anophkcTans 5367679 | 7344634 | 8177464 | 5976409 | 6353289 | 6228094 | 0,90 | 1,16 | 1,31
Ferrexpo 3100308 | 4783470 | 6785410 | 6206025 | 6652167 | 6548881 | 0,50 | 0,72 | 1,04
Eapa3 Ykpaiva 3825155 | 5255497 | 5026165 | 1048479 | -1091742 | -1567099 | 3,65 |-4,81| -3,21
Interpipe 2527305 | 3168405 | 3698121 | 3106417 | 3179246 | 3445296 | 0,81 | 1,00 | 1,07
MIBAT3K 1903909 | 1335263 | 1055411 |12658367 |15047974 18144672 0,15 | 0,09 | 0,06
YTMK 1723433 | 1486860 | 1371459 | 63661 | 80297 | 10317 |27,07|18,52/132,93
HiononeCorit 141561795 111032918 | 10850501 | 560462 | 813959 | 429396 |20,63|13,55| 25,27
3aBof (hepocnnasis
[Hinpocneuctans | 1954308 | 2234438 | 2247854 | 240168 | 180588 | 50328 | 8,14 |12,37| 44,66
Kpusopisbkui
sanisopyaHHii 622313 | 962583 | 1073977 | 4080505 | 3485883 | 3788635 | 0,15 | 0,28 | 0,28
kombiHaT

Lxepeno: cknadeHo asmopom Ha nidcmasi [4]

3aranbHa TeHAeHLis 00 NepeBULLEHHS 3any4YeHUM KaniTanom BnacHoro Bigobpaxae, no-
nepLle, BWUCOKMM piBEHb KPeaMTOEMHOCTI MeTanypritHol ranysi, no-gpyre, CKragHiCcTb
3amnyyeHHsl KOWTiB Ha (DOHAOBMX PUHKAX, i, NO-TPETE, BUCOKI PiBHI HEMOKPUTUX 30MTKIB 3a
OCTaHHi poku. [leski aBTOpy 3aMMammMcs eMnipuyHUM MiATBEPIKEHHAM TOro, WO PiBEHb
OOproBOr0  HaBaHTaXEHHS  MeTanypritHux  NigNPUEMCTB  HEraTMBHO  KOPEMe 3
peHTabenbHICTIO X BNacHoro Kanitany [6, ¢. 4-5]. [incHo, us kopenauis € onpaBaaHow: Yepes
HeraTuBHe 3HauYeHHs AudepeHuiany 36inbleHHs KoedilieHTy (iHaHCOBOrO Baxens, TobTo
BOproBOro HaBaHTaXeHHs, NPU3BOANTb A0 NPUCKOPEHHS 3HMKEHHS peHTabenbHOCTI BNacHOro
kanitany. [lpoTe B CBITOBIA NPaKTULi CUTyaUis CKNagaeTbCs HaBnaku: 30inbLUEHHS
(hiHaHCOBOrO Baxens 36inbllye peHTabenbHICTb BNACHOMO Kanitany (3aBAsku NO3UTUBHOMY
3HaYeHHI0 andepeHLjany) Yepe3 MexaHi3Mu 3any4YeHHs BUTigHWX LOBrOCTPOKOBUX KPeawTiB
nig HeBenuKki BiACOTKM | HAsIBHOCTI BWCOKOrO PIBHS KPeaMTOPCbKOI 3aboproBaHOCTi 3a
MaTtepianu, CUpoOBUHY, ManMBO, ENEKTPOEHEPit0 TOLLO.

Po3rnsiHemMo  3aranbHWiA  NOKas3HUK  eekTy  (hiHaHCOBOrO  NEBEPUAXY  cepen
MeTanyprinHux nignpuemcTs Ykpainu (tabnuug 4). Ak 6yno nigpaxosaHo, y 2013 pouj y LwecTu
nignpuemcTs gudepeHuian nesepumxy OyB Bid'€MHUM, OTKE PEHTAOENbHICTb 1X BIACHMX
KowTiB Oyae 3meHLwyBaTucs 4epe3 (hiHAHCOBU NEBEpUOX, a PeHTabenbHICTb BMAcHOro
Kanitany YoTMpbOX MiZNPUEMCTB 3 NO3UTUBHUM AudbepeHLianom byae 36inbLuyBaTncs 3aBasku
(hiHaHCOBOMY  neBepumky. HeoBxigHO 3a3HauMTM, WO OTPUMaHi 3HaYeHHs edekTy
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3HaxXoa4ATbCA Y TICHOMY B3aEMO3B'A3KY 3 (PaKTUYHUM (PIHAHCOBMM CTAHOM LMX MiNPUEMCTB.
Hanpwknag, Hikononbcbkuii 3aBog thepocnnasis ckopoTuB o6csrn BMpobHuUTBa Ha 36% Yy
2013 poui [7, ¢. 1]; YTMK 6yna BumyLueHa cyauTucs 3 KoMnaHismMu (BaXmBUM KIieHTaMu), L0
BMKOHYBanW AepxasHi nigpagn ans €spo-2012, kMM BYaCHO He Bynu BuNnayeHi rpowi 3
BlogxeTy, TakoX BOHa noTepnana Bif 3HWXEHHs 0BcAriB iHPPaCcTPYKTYpHUX NPOEKTIB, Bif
HernoBEpHEHUX KpeauTiB, Wo 6ynu BuaaHi komnadielo [8, c. 5-7], komnaHia €Bpa3 mana
BiA’EMHE 3HAYEHHs BMACHOrO Kanitany Yyepes LwaneHi 36Utk Yepes Kpu3oBi SBMLLA HA PUHKY
Ta NepeoLiHKy akTuBiB nignpuemctsa [9, c. 1-2].

HeobxigHO TakoX NPOBECTM aHanisa BMMMBY OKPEMWUX YWHHWKIB Ha 3MiHY eqekTy
(hiHaHcoBoro nesepuaxy y 2013 poui (tabnuua 4) ans Toro, wobu Bu3HavaTH, ki came
(haKTOpW BNIMHYNN Ha L0 ANHAMIKY HanbinbLLe.

Tabnuys 4
AHani3 BnnuBy ¢akTopiB Ha 3MiHy edpekTy hiHaHCOBOro neBepuaXy Ans NiaANPUEMCTB
meTanyprivHoi ranysi Ykpaitu y 2013 poui

MianpuemcTBO (1-Cnn) |(KBPa-MK),| (3K/BK) E®I, % BiaxuneHHs
%
2012|2013|2012|2013|2012|2013| 2012 | 2013 | BCcbOrO y TOMY YMcnhi 3a
axyHoK
1-Cnn | KBPa-| 3K/BK
nK

ApcenopMitTan | 29 | o a1 | .20,9(-14.4 03 | 03 | -48 | -35 | 124 | 012 | 1,51 | -0.15
Kpusun Pir
3anopixcrasb 0,79(/081|-124|-52 (12|13 |-11,3| -55 581 | -0,29 | 6,75 | -0,65
Ferrexpo 0,79/081| 63790710 36 6,6 3,04 | 0,09 | 092 | 2,03
€Bpa3 YkpaiHa 0,79(0,81 |-24,2|-17,7|-48 | -3,2 - - - - - -
Interpipe 079/081|-18|-22|10(11| -14 | -19 | -049 | -0,04 | -0,31| -0,14
MBAr3K 0,79/081|106|150/01 |01 | 0,7 0,7 | -0,03 | 0,02 | 0,32 | -0,37
YIMK 079|081 -7,7 | -5,3|18,5(132,9/-113,0 | -566,8 | -453,83 | -2,86 | 36,87 | -487,83
Hiononecerunt | 79 1 81 | 36.2|-17,7|13,6| 25,3 -387,5 | -361,8 | 25,65 | -9,81 |203,18| 167,73
3aBof (hepocnnasis
[Hinpocneyctans | 0,79 [ 0,81 |-11,8| 0,5 [12,4|44,7 |-115,1| 19,3 | 134,42 | -2,91 |123,38| 13,95
Kpusopisbkui
3ani3opyaHui 0,79/0,81|16,724,0/03| 03| 3,6 55 1,88 | 0,09 | 1,65 | 0,14
kombiHaT

Y cepeaHboMy 0,790,81|-8,14|-1,49|4,32|20,37|-27,74 | -2458| 3,16 | -0,70 | 23,24 | -19,37
LDxepeno: po3pobrneHo asmopom

Y 2013 poui y nopiBHsHHI 3 2012 nagiHHA peHTabenbHOCTI BMACHOMO Kanitany yvepes
BMKOPUCTaHHS (PIHAHCOBOrO NeBepuaXy YNoBifibHUNOCL Ha 3,16 B.M., Y TOMY YKCRi 32 pPaxyHOK
3MEHLUEHHS! NEPEBULLEHHS KPeaUTHUX CTaBOK Haj BarioBOW PEHTABENbHICTIO akTuBiB — Ha
23,24 B.N., ane NpuCKOPUIOCh 3a paxyHoK 30iMbLLUEHHS BiAHOLLIEHHS NO3KUYEHOro Kanitany 4o
BnacHoro — Ha 19,37 B.N., 3pOCTaHHSA NogaTkoBOro kopekropa — Ha 0,7 B.N. HanpukiHui poky B
CepeaHboMy MO rany3i 4Yepe3 BUKOPUCTAHHS (PIHAHCOBOTO NEBEPUMKY PeHTabenbHICTb
BMNacHoro Kanitany 3meHwwunacs Ha 24,58%. OpgHak y nopiBHaHHI 3 2012 pokom cuTyauis
AeLLO NOoKpaLLmnach, OCKINbKX Lie 3MEHLLEHHS BNano Ha 3,16 B.n. 3BICHO, Lie NOKPALLEHHS HE €
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CUNbHO BigYYTHUM NS ranysi, TOMy Wo edgekT (iHaHCOBOro Baxens € KyMyNATUBHUM, |
3MEHLUEHHSI peHTabenbHOCTi Y OAHOMY POL|i NOCUITIOE 3MEHLLIEHHS MOMNEPEaHIX POKIB.

BucHoBKM i nepcnekTMBM. Ha OCHOBI BWKMAZeHOro Matepiany MOXHa NPUATM [0
BMCHOBKY MPO Te, LU0 BU3HAYEHHS (haKkTOopIB, L0 BNMBAKTL Ha e(heKT (DiHAHCOBOTO BaxXens, €
OyXe BaXNUBUM ENIEMEHTOM (DIHAHCOBO-TOCNOAAPCHKOrO MyaHyBaHHA. AKLWO KOMMaHis
nosnyae rpowi, Wo6 MogepHi3yBaTW TEXHOMOri0, A0AATW MPOLYKT B CBOK  JiHiNKY,
HapoLLyBaTi 06csarm BUPOBHLTBA, BUATW HA MDKHAPOLHI PUHKK, SKICHO MOKPaLLMTL GiSTIbHICTb
KOMMaHii, TO JoAaTkoBa AvBepcudikalis, Weuae 3a Bce, KOMNEHCYe A0AaTKOBUM PU3KK Big
(piHaHCOBOro nreva. BuxoawTb, WO AKWO Uen (hiHAHCOBWI Baxinb NpWBHECE BUTOAW ANS
KOMMaHii, OOOaTKOBUA PU3NK HE MOBMHEH MaTh HEraTMBHUWA BMMWB Ha KOMMaHito abo ii
inBecTuuin. Looo MmetanypriiHux nignpuemcTs, TO AN L€l ranysi xapaKTepHi BUCOKI
NOKa3HWKN (PiIHAHCOBOrO NEBEPUOXY Y MOPIBHAHHI 3 iHWMMW rany3saMu, a OTxe BnUB
oudepeHujany Ha peHTabenbHICTb BRacHoro Kanitany 6yae npuwBMAWYBaTUCS 3HAYHUM
BMKOPUCTaHHAM 60Oprosux KOWTIB. Ha xarnb, y MeTanypriiHii ranysi YkpaiHu B 4aHWA MOMEHT
BMKOPUCTaHHS ©OproBoro Kanitany npu3BOAUTb [0 3HWKEHHsS pPeHTabenbHOCTi BacHOro
Kanitany 4yepes nepeBULLEHHS KPEOMTHUX CTABOK Hafj BaSlOBOK peHTabenbHICTIO akTuBIB, Lo
CBIAYMTb MPO KPU30BWA CTaH pPO3BUTKY rasnysi. PekomeHpauied Ons MeTanypritHux
NiBNPUEMCTB € BUKOPUCTAHHS SKOMOTa MEHLLOT KiNbKOCTi KOPOTKOCTPOKOBUX BOProBMX KOLUTIB
y nepiog Ui€l Kpu3u Ta 3anyyeHHs ONTUManbHOI KiNnbKOCTi (hiHAHCOBMX PECYpCIB AN18 PO3BUTKY
nignpueMcTea y nepiog eKOHOMIYHOrO 3pOCTaHHS.
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