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Opecbkuiil HamioHaabHU yHiBepcuTer imeni I. I. MeunukoBa

®IHAHCOBA BE3ITEKA M E®EKTMBHICTH I'OCITOAAPCBHKOI
AISIABHOCTI THK: EMITIPUYHMIM AHAAI3

B crarTi posrissHyTO CyTHICTH, YMHHUKU BHYTPINIHBOI 1 30BHINIHBOI (hiHaHCOBOI
0esmeKu TpaHCHaAIioHaJIbHOI KoMmmaHii. IIpoBemeHo amasis B3a€M03B’ A3KY edeK-
THUBHOCTi T'OCHOZAPCHKOI AifAIBHOCTI Ta NMOKA3HWKIB (hiHamCcOBOi Ge3mexkm Haii-
oinpimmmx THEK cBiTy. OGrpyHTOBaHi BMCHOBKHM IIOAO OpraHisailii ¢iHamcoBoro
MeHeIKMEeHTY KOMIIaHill B yMOBaX HeCTa0iJILHOCTi CBiTOBOI eKOHOMIKHU.
KarouoBi cioBa: BHyTpimHa i 3oBHimHa (inamcoa Oesmexa THE, edexTtus-
HiCTh TrOCIOJapchbKoi AifAMBHOCTi, B3aeMO3B’s130K eheKTUBHOCTI Ta (pimaHCOBOI
0esmeKM KoMMaHil, (piHaHCOBUII MeHEeIKMEHT TPaHCHAIiOHAJbHUX KOMIIAHiM.

B ymoBax rio6aJizaiiii 0CHOBHOIO CHCTEMOYTBOPIOIOUOI0 (DOPMOIO OpramHisa-
mii rocmomapchKoi misisibHOCTI € TpaHcHamioHanbHiI Kopmoparii. Ha cworogni
B cBiTi icuye 6amsbko 82 000 THK, axi smificHIOIOTH CBOIO HifJbHICTH uepes
810000 sakopmouHUX (imifi Ta crpyKTyp. 3a manumu OOH, y 2010 p. momana
BapTicTs B Meskax cBiToBoro BupoOHunTBa THK cramoBusna 6samssko 16 TpaH
mois. CIITA a6o 6au3bko uBepTi ryobanpHOro BBII. iAnbHiCTH 3aKOPAOHHUX
dinitt THEK za6esmeuye monan 10 % riob6ansaoro BBII, TpeTuHy cBiTOBOTO €KC-
nopry [1, c. x-xi].

BmouB riob6asisarii BHOCUTE HecTabiJbHiCTh I HeBU3HAUEHICTh V (PYHKIIIO-
HYBaHHA CBiTOBOTO PMHKY Ta OKPEMUX TI'OCIONApPIOIOUYNX CY0 €KTiB, CIIPUAIOYN
BUHUKHEHHIO 30BHIIIHIX i BHYTPINIHiX 3arpos, 110 BIJIUBAIOTH Ha 3MiHY cTpa-
Terifi pOBBUTKY TPaHCHAaIioHAJIbHUX KoMmmnaHiii. Tak, B 2010 p. Bmepiie Kpainu,
III0 POSBUBAIOTLCA Ta KPaiHU 3 IMEPeXiTHOI0 eKOHOMIiKOIO B CYKYIIHOCTI 3aJTydu-
Jau 6inbIiie mosoBUHU Tyiobanbuux moTokiB ITII. IIpu mbomMy 3pocTae poJb Aep-
kaBuux THEK, KigbKicTh AKMX Ha ChOTOAHI HapaxXoOBYETbCS AK MiHiMmym 650.
Bouu matore 8500 zapybiskuHux (iniit B ycbomy cBiti. Xoua ix KinbKicTh cra-
HOBUTHL MeHIIe 1 % ycix THEK, ix zapy6iskui imBectunii 8 2010 p. cranoBuIn
11 % raobansaoro BBII [1]. IIpu mpomy imBectuuiiina moBexinka THE Bce
6iJIBIITOI0 MipOIO 3aJIEKUTDH BiJl HAIliOHAJIBbHOI Ta HaAHAIi0HAJIBHOI ITPOMICIOBOL
TIOJIITUKY, 3pOocTatouoi Jibepasrisallii iHaHCOBUX PUHKIB, PO3BUTKY COIiaJbHOL
KOPIIOPATUBHOI BiAMIOBiAAILHOCTI.

Came ToMy cyuacHi KOoMIaHii B ymMoBax riobaiisallii BUMyIlieHi Bce OijbIiie
yBaru OpUIiJATH OIUTAHHIO peaJizarnil ¢inancoBol IOMITUKY, JOCATHEHHIO JOB-
TOCTPOKOBOI (hiHAHCOBOI piBHOBaru Ta e(eKTUBHOCTL IOCIOLapChKOI AisabHOC-
Ti. [lJid TpaHCHAI[iOHAJBHUX KOpHoOpaIiili mpobiema 3abesmeueHHs (hiHaHCOBOL
CTifiKOCTi Ha CHOTORHI OCOOJMBO aKTyaJibHA: 3 OLHOTO OOKY, IiIo6ajibHA HecTa-
0iIbHICTH YCKJIAAHIOE YIPABIiHHA (DiHAHCOBOIO MisAJIBbHICTIO I BUMAarae meperJid-
Iy IPUHIUIIB peasizaii (hpiHaHCOBOI IOJIITUKU BifOBiZHO OO Cy4acHUX YMOB
rocnofapioBaHHdA, a 3 iHmoro, GyHKIioHyoun Ha cBiToBomy punkKy, THE cTu-
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KaoTheA 3 (piHaHCOBUM PU3UMKOM K OKepesoM HecTabiJbHOCTI uacrimie, HixK
KoMIaHii, 1110 Aif0Th JiMIlle Ha HaIlioOHAJbHUX puHKax. Ile ¥ 00yMOBIIOE BasK-
JUBicTH onTmMisalii (piHaHCOBOI CTPYKTYpU KOMMAaHii, a TaKOX ympaBiHHA il
¢dimaHCOBUMU PU3BMKAMU B CUCTeMi MiKHaApOLHOTO (DiHAHCOBOI'O MEHEIKMEHTY.

Hocaimxennto ¢imancie THK mpucBsueHi HaykoBi mpari BimoMmx BiTums-
HAHUX 1 3apyOisKHUX BUEHUX-€KOHOMiCTiB. 30KpeMa CJiJl BiI3HAUMTH BHECOK
y BUCBITJIEHHS PiBHMX acCIeKTiB iHBeCTHIiNiHOI MmOJiTHUKM, (hpiHAHCOBOI AiAIb-
HOCTi Ccy6’eKTiB rocmoapioBaHHA B yMOBax TpaHCHAIlioHaJizaIrii cBiToBOTO
rocumomapctBa O. Binopycom, ¥. Badbderom, k. Hauuinrom, JI. KpacaBunoio,
. JIyk’aueuxkom, M. JIyuko, FO. Makorounom, . Mipkinum, A. MoBcecaHoM,
€. ITaruenxom, O. IlmoTHiKOBUM, O. Porauom, k. Tobimom, C. AKy60BChKUM
Ta in. OgHaK TUTAHHA B3a€MO3B’A3KY (piHaHCOBOI 0e3IeKu, 30KpeMa BHYTPIIII-
HBO1, Ta eheKTUBHOCTI rocmogapchkoi miambaHocTi THK 3anmumaerbesa HemocTar-
HBO JOCIiTKeHIIM.

Mera craTTi mosArae y pPO3KPHUTTI BIJIMBY PiBHA (iHaHCOBOI 6e3IeKu AK
3IaTHOCTi1 IIPOTUAIATH 3arpo3aM i COIPUATH CTiAKOMY 3pPOCTaHHIO Ha e(eKTusB-
HICTHh TOCIOAAPCHKOI AifAJBHOCTI TpaHCHAIIOHAJBPHUX KOMIIAHIiN HA OCHOBI (i-
HAHCOBOTO aHaJIi3y i perpecifimoro aHasisy B3a€MO03B’sI3Ky OCHOBHUX ITOKAa3HU’-
KiB mamtycmimuimux THEK cBity.

Y Tpamumiinomy Bu3HauUeHHi ()iHaHcoBa GesmeKa AK 0a30BUIl KOMIIOHEHT
eKOHOMiuHOI 0e3meKM Ha MiKpPOPiBHI posTiAmaeThCA 3 TOUKU 30pYy KigbKicHO
i akicHO merepmimoBaHOTO pPiBHA (hiHaHCOBOrO cTamy KommaHii, Axwuit 3a0es-
meuye cTabifbHY B3axuINeHicTh i1 mpiopuTeTHHX 36alaHCOBAaHMX (iHaHCOBUX
iHTepeciB Bif imeHTHU(MIKOBAHUX peaJbHUX i IOTEHIIWHNX 3arpo3 30BHIITHHOT'O
i BHYTPIIIHBLOTO XapaKTepy; mapaMeTpHu ITLOTO CTaHYy BM3HAUYAIOTHLCA HA OCHO-
Bi xKopmopaTuBHOi (iHaHCOBOI (isocodii i cTBOpPIOIOTH HEOOXimHI mEepexyMOBHU
¢inarcoBOl miATPUMKU CTiliIKOrO 3pOCTaHHS KOMIIaHil B IIOTOYHOMY i IlepcIeK-
TUBHOMY miepioni [2, c. 24]. Omxke, diHamcoBa Oe3meka XxapaKTepusye 34aTHICTH
TOCIIOaPIOIYOTO Cy0’€KTa IPOTHIiATH BHYTPIIHIM Ta 30BHIimIHIM 3arposam,
AKi KIacudikyooThCA, HacaMIlepea, 3a M:KepejioM BUHUKHeHHA. BHyTpinrHi 3a-
rpo3u eKoHoMicTu [3—4] moB’A3y10Th 3 HeeheKTUBHUM ()iHAHCOBUM MeHeIKMeH-
TOM — TIIOMMJIKAMU B PO3po0IIi Ta peasisarii ¢inarcosoi crparerii i dinancoBoi
MOJiTUKY KoMIIaHii, ympaBiiHHi akTuBaMu i KamiTajom, BuUOOpPi iHBeCTHIIiii-
HUX NPOeKTiB i mkepen ix (imancyBanHa. [0 30BHIINIHIX 3arpos BiZHOCATH
CKYIIKY ITiHHMX TamepiB i O0priB KOHKYpeHTaMu; HEPO3BUHEHICTH DiHAHCOBOTO
PUHKY Ta Horo iHGpacTpyKTypH; MaKpPOEKOHOMIiUHY HeCTabiJbHICTH Ta KPU3Y
T'POIIOBO-KPENUTHOI CUCTEMU, HEJOCKOHAIICTh MeXaHi3MiB €eKOHOMiYHOI ITOJIi-
TUKU OEPKaBU.

KarouoBum npu BusHaueHHI piHaHCOBOI Oe3meKV KOMIIaHII € He Jimine 37aT-
HICTh TPOTHUAIATH 3arpo3aM, aje U CHPUAHHA CTiHKOMY PO3SBUTKY B IIOTOY-
HOMY 1 TepcrmeKTMBHOMY Imepiomax. ¥ 3B’SA3Ky 3 IIMM, METOI0 3a0e3IeueHHs
Boi cucremu (iHamcoBoi cTabimbHOCTI, (hiHamcoBOiI HeszadekHOCTi, (himamcoBOi
piBHOBarm), ane i edeKTuBHOCTL (hiHaHCOBO-rOocmogapchkoi misgnbHOCTI. Kpim
TOTO, CJIil MaTu Ha yBasi crnemudiuny cTpykTypy (inamcosoi cucremu THE Ta
3Miny npmHNUNiB ii ¢iHaHCOBOI NOJNIITUKU IPU iHTepHAaIioHaJiZallil AiAJIbHOC-
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Ti, KOJIU MaKcuUMizalig npuOyTKOBOCTI KOMKHOTO i3 CTPYKTYPHUX Iigpo3ainiB
mepecTae 6yTU TPiOPUTETHOIO METOI0 Ha KOPHUCTH 30iJBINTeHHA CYKYIITHOTO IIPHU-
oyTky. Tomy mexamism 36anamcoBanoi inamcosoi momiTuku THK moBumui pos-
poGIATHCA 3a AOIOMOTOI0 CUCTEMHOTO IIiIXOZY, IO JO3BOJIAE OIiHIOBATU BCIO
CTPYKTYPY KOMIIaHil AK €IMHY iHTEIPOBaHY CUCTEMY.

Cnuparounch Ha BU3HAUEeHHA (DiHAHCOBOI 0€3MEKU AK CAaMOCTiHHOTO 00’€KTY
YIpaBJiHHA TOCIomapooiouoro cyd’ekra [5] i piBHiB 3arpos (3oBHinTHe Makpodi-
HAHCOBe cepeJioBUIlle i BHYTpilllHe (KOPIIOPAaTHUBHE) MiKpOoCepeIoBHUIle), TOIiab-
HO PO3PisHATH 30BHiIIHIO ¥ BHyTpimHI (QinancoBy Oesmery THK. ¥V mamomy
KOHTEKCTi BHYTpilllHA (iHaHcoBa GesleKa TiCHO MOB’fA3aHa 3 MOHATTAM (QiHaH-
COBOl cTifiKoCTi KomIaHii, Imify AKOI PO3YyMi€ThCA ONTUMAJIbHE CIIiBBiIHOIIIEH-
HS PpisHUX OKepes (iHAHCYBAHHSA TOCIOMAapPCHKOI MifAIBLHOCTI, 3 OOJHOTO OOKY,
Ta HaOpsAIMaM{ BUKODHCTAHHA IIUX PecypciB — 3 iHmoro. ¥ 3B’A3KY 3 UM
BasKJMBOTO 3HAUeHHA y (piHAHCOBilM mosiTuili Kommauii mabyBae omTuMmisarrisa
CTPYKTYPHU KamiTaay AK OCHOBU 3abesmeueHHsA (inamcoBoi critikocti THK mo
BiIHOIIIEHHIO A0 BHYTPIIIHiX 3arpos mecrabimisarii. Ile o0ymoBaeHo, mo-mepire,
moTpeboio B AOoCTaTHbOMY (hiHAaHCOBOMY 3a0e3ImeueHHi MOTOYHOI rocmogapchKoi
IiATBLHOCTI Ta PO3BUTKY KOMIaHii, mo-apyre, HeoOXigHicTio MiHimizarii cepen-
HbO3BasKeHOi BapTOCTi KamiTany, i, mo-TpeTe, HeoOximuicTio Minmimisarii pusu-
KiB IJIATOCIIPOMOYKHOCTI ¥ (piHAHCOBOI CTiHKOCTi, 1[0 B CYKYIIHOCTI 11 BU3HAUAE
iy, 3aBHaHHA Ta HampaMu ii ¢inamcosoi moaitukm [6, c. 146].

Mixnaponumii xapakrep giamabaHocti THE obymoBiioe sxicHi xapakTepuc-
TUKW PUBUKOTEHHOI CHCTEMM HAK [Kepejla 30BHIIIIHIX 3arpos: JOMiHyBaHHA
«HeCcTpPaxoBUX» I'PYIl PUBUKIB, 10 CTBOPIOIOTH PeasbHYy 3arpo3y AJs CTiiKoro
PO3BUTKY KOMIIaHil; 3pOCTaHHA POoJii cnenudivHUX PUBUKiIB, He XapaKTepHUX
B MeiKaX BHYTPIITHBOTO PWHKY (KpaiHoBi puauKm); (imaHcoBa riobasisarris
i BomaHTUIBHiCTH; moMiHyBaHHA (iHancoBux puHKIiB [7]. Ile, B cBOMO uepry,
BU3HAYAE 30BHIIHIO (hiHaHCOBY 6e3IMeKy TpaHCHAIiOHAJLHOI KOMMIAaHii — KOH-
TEMI[il0 iHTEerpoBaHOTO PUBUK-MEHEIKMEHTY.

Posrasmemo B3aemM03B’A30K MOKA3HUKIB (hiHaHCOBOI cTifikocTi Ta edeKTUB-
HOCTi rocmofapchbKoi AisiAbHOCTI HA MPUKJIAAl aHa sy HaibiIbIINX TpaHCHAILi-
OHAJILHUX Kopmopaiiii ceity. ¥ 2010 p. B peittunry FT Global 500 [8] ximepa-
mu Oysiu BusHaueHi Kommnauiil HadToBug00yBHOI ranysi — Exxon Mobil (CIITA)
i Petrochina (Kwuraii). Tpere wmiciie 3aiimaB cBiTOBUil Jiziep 3 BUPOOHUIITBA
nporpamuoro 3abesmeuends Microsoft (CIITA), m’site miciie — aMepuKaHCHKA
Kopmopailia Apple — BMPOOHMK IIePCOHAJNBHUX 1 ILIAHIIETHHX KOMII IOTEPiB,
aymiomieepiB, TemedoHiIB, mporpaMHOro 3abesmeueHHsA. [Jid MOPiBHAHHSA, HAa-
CTYOHUMHU y PEUTUHTY JdifepamMu maHoi raaysi € IBM i Samsung, 1o 3aiiMaioThb
21 i 43 wmicme BigmoBigHOo. Hami Kopmoparii BusHaHi HAW6GiILIT YCIHiTHUMU B
CBOIiX Tajys3dX, iX aKIlil BUCOKO KOTUPYIOThCA Ha CBiTOBUX OGipsKax, IO CBiTUUTDH
opo iX iHBecTHUINiiHY TpUBaOIMBiCTE Ta ePeKTUBHICTL (hiHaHCOBOI MOMiTHKY.

Komnnekcuuit miaxiz mo omiHKM BHYTPIiMIHBOI (hiHaHCOBOI 0e3meKu KoMIia-
Hii mepenbavae po3paxyHOK YOTUPHOX I'PYN MOKA3HUKIB: CTPYKTYpPH KamiTaiy,
peHTabesbHOCTI, JiKBigHOCTI Ta miJ0BOI aKTMBHOCTI. BUKODPHCTOBYIOUM MiXK-
HapOJHI CTaHZAPTU PO3PaxyHKIiB (hiHaHCcOBUX KoedilieHTiB, IPOBELEMO OIIHKY
dinamcoBoi O6esnexu BusHauenux Buitie THK 3a mepiog 2007-2011 pp.
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ITokasauku ROA (peurabenbHicTh BiacHOro Kamitaay), NPM (peutabeinb-
HicTh omeparritinoi misabHOCcTi) Ta ROE (peuTabenbHiCTh aKTHBIB) AJA KOMIIA-
Hilt Ha@TOBUAO0OYBHOI ramysi (Tabs. 1) IeMOHCTPYIOTh pi3Ke 3HUIKEHHA B Iepios
cBiToBOI inancoBoi Kpusu 2007-2009 pp. 3 MOAATBIITUM TOCTYIIOBUM 3POCTaH-
HaM B 2010-2011 pp. IIpm npomy 36imbpIIyeThCA YacTKa IIO3MKOBOTrO (hiHaHCy-
BaHHA, 1[0 HETATHWBHO BimoOpasmioca Ha KoedillieHTax CTPYKTYpH KamiTaiy.
ITe Mo:kHA TOSCHUTH HEOOXiAHICTIO 3alyuyeHHS 30BHIIIHLOTO (hiHaHCYyBaHHS
IJs TPOBEMeHHA aHTUKPUB30BUX 3aXOMiB BHACIIOK MOTIPIIeHHSA KOH IOHKTYPU
HadToBOI ramysi, piskoro mamiHHa cBiToBMX ITiH Ha cupoBuHy B 2008 p., 1110
1 BUKJINKAJIO 3HMKEHHS JIIKBigJHOCTI I miIoBOl aKTMBHOCTI KOMIaHIMA.

Tabaumsa 1
IToxasuurku dinancosoi 6esmexu Exxon Mobil i Petrochina
liquidity ratios level:age activity ratio proflta}blhty
ratios ratios
Kom- .Net W°?k' Eq- Total Re- Net Re-
.. | Years | Cur- . ing capital | . Debt to turn ., | turn
nanii Quick uity . Asset Profit

rent Ratio to Total o Equity Turn. | % Mar- on

Ratio Assets tio Ratio over Eqg- in As-

Ratio uity g sets

2007 | 1,47 | 1,28 0,11 0,52| 0,92 1,75 | 0,35 | 0,10 | 0,18
2008 | 1,47 | 1,23 0,10 0,52 0,94 | 2,03 | 0,38 | 0,10 | 0,20

ﬁ‘;‘;‘l‘ 2009 | 1,06 | 0,84 0,01 |0,49| 1,02 | 1,35 | 0,17 | 0,06 | 0,09
2010 | 0,94 | 0,713 | -0,01 |0,50| 0,98 | 1,43 | 0,23 | 0,08 | 0,12
2011 | 0,94 | 0,75 | -0,01 |0,49| 1,06 | 1,54 | 0,27 | 0,09 | 0,13
2007 | 1,21 | 0,76 0,04 |0,90| 0,36 | 0,89 | 0,23 | 0,18 | 0,16
2008 | 0,85 | 0,561 | -0,03 |0,91| 0,41 | 0,95 | 0,15 | 0,12 | 0,11
lzfltfl‘; 2009 | 0,76 | 0,46 | -0,06 |0,85| 0,60 | 0,77 | 0,12 | 0,10 | 0,08
2010 | 0,67 | 0,35 | -0,09 |0,82| 0,64 | 0,94 | 0,16 | 0,10 | 0,10
2011 | 0,68 | 0,36 | -0,09 |0,80| 0,77 | 1,12 | 0,13 | 0,07 | 0,08

PospaxoBano aBTopom Ha ocHOBi: [9—10]

HeranbHuil aHajli3 KOMNaHill NeMOHCTPye, W10 IIPU HE3HAUHOMY 3HUMKEH-
Hi @inancoBoi Hesame:kHOCTi Exxon Mobil ii perrabensricts B 2010-2011 pp.
3pociyia B TOM uac, aAK mysa Petrochina 6yso xapaKTepHO BiJHOCHE 3HUMKEHHS
penrabeabHocti B 2011 p. mpu iHTEHCUBHOMY 3aJydYeHHI MO3MKOBUX (hiHAHCO-
BUX pecypciB (36inbirenua Ha 20 %). Xoua mpuOyTKOBiCTH, KOMIAaHiiT He mo-
carJia fokpusoBoro piBHA 2007 p., B IiJTOMY IEPCHEKTUBYU PO3BUTKY KOMIAHiH
3amoBinbHi. KoedimieHT 060pOTHOCTI aKTUBIiB XapaKTepU3YETHCA CTAOIIBHUM
3pocTaHHAM IJs 060x Kommawiit 3 2009 p.

Amnaiis ¢iHaHCOBOTO CTaHY KOMIAHii-BUPOOHUKIB €JIEKTPOHHOTO O0JIagHAaH-
HS IeMOHCTpPYe iHmy auHaMmiky. PospaxyHku (auB. Tada. 2) TO3BOJSIOTH BHU-
SABUTH, W0 MOKA3HUKM JiKBigHOCTI Apple i Samsung 3HayHO moTripImuaucsa B
2009-2011 pp., xoua cBiToBa (piHAHCOBA Kpu3a iCTOTHO He BILIMHYJA Ha iX
penrabenbHicTh. I[IpuGYTKOBiCTh KOMIIaHi# IIPOJOBKYyBaJsia 3pocTtaTu (y IOpPiB-
HaHHi 3 2007 p.) @1 s6inpmuIack Maiiske B ABa pasu. IlokasHuKu (iHaHCOBOI
CTiHiKOCTi XapaKTepus3yBaJaucsa BiIHOCHO CTaGiILHUM 3POCTAHHAM, II[0 CBiTUYUTDH
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PO IOCTYIOBE 3HM)KEHHSA YACTKU BUKOPUCTOBYBAHUX [YKepeJs IIO3MKOBOTrO i-
HaHcyBaHHA. IliKaBo, 110 fMHaMiKa MOKa3HUKIB AiJIOBOI aKTUBHOCTI KOMMIaHI#i
He XapaKTepUl3yEThCA CHHXPOHHUM XapaKTePOM: AKIIO Pi3Ke 3HUIKEHHA Koe-
(dimienTa oboporuocTi akTusiB Kommauii Apple B8 2009 p. sminumaocsa ioro mo-
crynoBuM BimHOBJIeHHAM B 2010-2011 pp., TOo y Samsung mOKasHUKU AiJT0BOL
aKTUBHOCTI cTabinbHO 3poctanu no 2010 p., micaa woro B 2011 p. ix 3HaueHHA
JeIo 3HUSMIINCA, X0Ua ¥ SaJUINUINCA BUIIUMU CBOT'O TOKPU30BOTO PiBHA.

Tabauisa 2
IToxasHuku ¢dinancoroi 6e3mexku kommnaHiii Apple i Samsung
liquidity ratios level:age activity ratio pmﬁt?blhty
ratios ratios

Kowm- Cur- .Net WO.I‘k- Eq- Total Re- | Net | Re-
.. | Years . ing capital | ", Debt to turn | Prof- | turn

maHii rent | Quick uity . Asset .
Ra Ratio to Total o Equity Turn. on it on
o Assets . Ratio Eqg- | Mar- | As-

tio . tio over . .
Ratio uity gin | sets
2007 | 2,37 | 2,33 0,5 0,57 0,74 1,13 | 0,29 | 0,15 | 0,16
2008 | 2,64 2,6 0,52 0,62 0,62 1,22 | 0,33 | 0,16 | 0,2
Apple | 2009 | 2,74 2,7 0,42 0,67 0,5 1,03 | 0,31 | 0,19 | 0,2
2010 | 2,01 | 1,96 0,28 0,64| 0,57 1,06 | 0,35 | 0,21 | 0,23
2011 | 1,61 | 1,58 0,15 0,66 0,52 1,13 | 0,42 | 0,24 | 0,27
2007 | 1,41 | 1,14 0,13 0,55 0,72 0,84 | 0,12 | 0,08 | 0,07
Sam- 2008 | 1,52 | 1,23 0,16 0,6 0,67 1,1 0,09 | 0,05 | 0,05
2009 | 1,58 1,3 0,18 0,65| 0,54 1,27 | 0,15 | 0,07 | 0,09
sung 72010 | 1,54 | 1,2 0,16 |0,67] 0,5 | 1,25 | 0,2 | 0,1 | 0,13
2011 | 1,61 | 1,26 0,17 0,65| 0,53 1,13 | 0,14 | 0,08 | 0,09

PospaxoBano aBTopom Ha ocHOBi: [11-12]

ITokasuuKu peHTa6eJbHOCTI KOMIAaHill 3 pPo3poOKM IporpaMHOro 3abesie-
uyeHHA (Taba. 3) IeMOHCTPYIOTH 3arajbHy MO3BUTUBHY AWHAMIKY B JOCJIiI:KyBa-
HUH Iepiofl: He AWBJIAYNCH HA 3HUKEHHS peHTabeabHocTi akTuBis B 2009 p.,
y 2011 p. 3HaueHHA MOKa3HUKiB Oyno BuinuM piBHA 2007 p.

Pisny aumHaMiky peHTa0eJIBHOCTI BJIACHOTO KamiTajay IIMX KOMIIaHIiNl MOMK-
Ha TOSACHUTH OCOOJHBOCTAMM Yy IIOJITHII yIpaBJIiHHA KaIiTajaoMm: y ToOii uac
AK Microsoft xapakTepusyBaBcs BiJHOCHO CTabGiJibHOIO CTPYKTYpPOIO KalliTany,
IBM 3Ha4YHO 30iJBIITHI0 00CAT 3aJyUeHHA ITO3MKOBOT0 KalliTaly, 110 HeraTuBHO
TOo3HAUYMJIOCA Ha (piHaHCOBiM crifikocTi. PiBeHb JiKBiHOCTI KOMIIaHi#l TOCTiHO
3pocrae 3 2008 p., miToBa aKTUBHICTH BiZHOCHO cTabijbHa, He3BasKaouu Ha
HeBeJINKe 3HMKeHHS mokasHuka aasa Microsoft 8 2010-2011 pp.

Hia aHajmisy 3aJIesKHOCTi pes3yJIbTaTHBHOCTI T'OCIOAapchKoil AisLJILHOCTI Bif
MOKAa3HUKIB (piHamcoBoi Oes3meKM MOOYmAyeMO perpeciiini momesi 3ajiesKHOCTL
penrabenbHocTi akTuBiB okpemux THK (muB. Tabs. 4) Ta oKpeMux raayseif,
B AKUX IIi Kopropartii € Jdigepamu (auB. Tabua. 5), Big MOKa3HUKIB JiKBigHOCTI,
¢iraHCOBOI cTifiKOCTi, AiJTOBOI aKTUBHOCTI.

OniHo0OUN pesyabTaTH PO3PAXYHKiB, MOMKHA y3araJbHUTH, IO IPaKTHUUHE
3HAUYEHHA MOOYZ0B JaHUX MOJEJIell MOJATAaE Y BUBHAUEHHI MOKJIUBUX BasKeJiB
BILIUBY Ha edeKTuBHicTh hyHKIioHyBanHa THK.
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Tabaunsa 3
IToxasnuku dinancosoi 6esmexu IBM i Microsoft
liquidity ratios leverage | . tivity ratio | Profitability
ratios ratios
Kom- Cur- Net work- 1 p Total | R | Net | Re-
... | Years . ing capital | ", Debt to turn | Prof- | turn
nauii rent | Quick uity . Asset .
Ra Ratio to Total ra Equity Turn on it on
o Assets .| Ratio Uil pgs | Mar- | As-
tio . tio over . X
Ratio uity gin | sets
2007 | 1,69 | 1,64 0,26 0,49| 1,03 0,77 | 0,40 | 0,28 | 0,21
i 2008 | 1,45 | 1,41 0,18 0,50| 1,01 0,89 | 0,52 | 0,29 | 0,26
oore | 2009 [ 1,82 | 1,80 0,29 |0,51] 0,97 | 0,78 | 0,38 | 0,25 [ 0,19
2010 | 2,13 | 2,10 0,34 0,54| 0,86 0,76 | 0,44 | 0,30 | 0,23
2011 | 2,60 | 2,56 0,42 0,53| 0,90 0,72 | 0,45 | 0,33 | 0,24
2007 | 1,20 | 1,14 0,07 0,24 | 3,23 0,88 | 0,37 | 0,11 | 0,09
2008 | 1,15 | 1,09 0,06 0,12| 7,06 0,90 | 0,59 | 0,12 | 0,11
IBM | 2009 | 1,36 | 1,29 0,12 0,21| 3,79 0,88 | 0,74 | 0,14 | 0,12
2010 | 1,19 | 1,13 0,07 0,20| 3,90 0,90 | 0,65 | 0,15 | 0,13
2011 | 1,21 | 1,15 0,08 0,17| 4,75 0,93 | 0,73 | 0,15 | 0,14
PospaxoBano aBTopom Ha ocHOBi: [13—14]
Tabaunsa 4

PesyabpTaTi perpeciiitnoro aHamxizy «3axe:xHicts ROA Big mokaszHukiB dinancosoi
oesmexu THK B 2002—2011 pp.»

Kom- Moes K. Cr’o- | K. ®@ime- | K. Aerep- Hap6in-
IIaHuA JeHTa pa MIHAIIl1 yOTCOH
ROA—0,025+0,078QR+ _
Exxon | +0,056 ATO txp=2,306 | g 5,32
) — $1=3,174 RI=0,946 -
Mobil | Crauz. xoedimienTn t9—4.033 F=29,539
ROA=0,024QR+0,014ATO ’
ROA=0,007+0,237QR +U B
P;’It,m' Cranz, xoedimieata t“f’=_22;)276722 F=8,863 |RI=0,725| 1,689
china | poA=0,725QR ’
ROA=0,052—
> txkp=2,306 _
Apple g,386DtER+p,323ATo 13,082 F}c—p—5,32 RI=0,822 B
TaHI. KoeQilieHTn 19-3.599 F=7,286
ROA=-0,776DtER+0,886ATO ’
Mi- |ROA=0,236-0,023DtER+U
cro- |Cramza. soegimicaTa o= 2022 1 r—50,236 | 170927 5,703
soft |ROA=0,929DtER =0
ROA=0,098-0,327ER+ _
+0,086ATO tkp=2,306 | b 5 32| RI=0,869
IBM — t1=-3,209 -
Cranp. KoedimieHTn t9=9 577 F=10,796
ROA=-0,615ER+0,494ATO ’

PospaxoBano 3a ganumu: [9-14]
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Tabauisa 5

PesyabpraTu perpeciiitHoro aHamisy «3ajgesxHicTs raaysesoro ROA Big moxkasHuKiB
dinancoroi 6esmexu THEK»

K. Cr’ro- | K. Pime- | K. gerep- | Hapbin-

Tanysnb Mopgens .
neHTa pa miHamii | Yorcon
0il & gas ROA=0,133-
producers g’124DtER+. +.0’121QR tRp_—2,1009 Frxp=4,41 | RI=0,792
(2002— TaHA. KoedimienTn t1=-3,973 F—14,339 -
2011 pp.) ROA=-0,733DtER+ t2=5,253
’ +0,970QR
Technology |ROA=0,017+0,076QR
hardware & txD=2.622
equipment |Cranz. xoedinienTn tiz 2’95 5,268 |RI=0,630| 1,547
(2007— ROA=0,630QR ’
2011 pp.)
ROA=
Software & |—0,123+0,301NWCR+ trp=2,1009
computer ser- |+0,254ATO o Fxp=4,41 |RI=0,636
. — t1=3,298 -
vices (2002— |Crauz. koediniertn t9-9.068 F=5,764
2011 pp.) |ROA=0,910NWCR+ >
+0,819ATO
Total ROA=0,066+0,062QR kD=2 622
(2007 Cranz. KoedimienTn t£4 5’74 20,923 |RI=0,654| 1,409

2011 pp.) |ROA=0,654QR

PospaxoBano 3a ganumu: [8]

Tak pesyabTaTH OeMOHCTPYIOTBH, III0 Ha PeHTa0eJIbHICTH aKTHBIB Kopmopa-
i madToBUAOOYBHOI raaysi OesmocepeqHBO BIJIMBAE PiBeHb IX JiKBimHOCTI.
Y perpecitinux momensax kKoedimientu npu QR (mBmaka JikBigHicTh) mosu-
TUBHi, IO CBiguuTh mpo mpaMmy 3ajexHicTh Mizk ROA Ta QR. Ommak, Bin-
HOCHO MaJie 3HaueHHA Koe(diIllieHTIiB IeIno yCKJIaIHIOE MOMKJINBICTH BUKOPUC-
TAHHA TAKOro iHCTPYMEHTY BIIUBY: IIPU HIiABUINEHHI ITBUAKOI JiKBiZHOCTiI Ha
1 % Petrochina orpumae tinbru 0,237 % npupocty perrabenbHOcTi, a Exxon
Mobil — 0,078 % . HaasuicTs B Mmozgeni KomnaHii Exxon Mobil sminaoi ATO
(060OpPOTHICTH, AKTUBiIB) CBiAUUTH IPO MPAMY 3aJEKHICTh e(heKTHUBHOCTI AiAIb-
HOCTi KoMIIaHil Bix peasisariil ii eKOHOMiIUYHOI0 HOTeHIiaNy (IpU IPUCKOPEHHI
o6opoTry akTuBiB Kommauii Ha 1 % ii perrabenbHicTh 3pocte Ha 0,056 %).

3rigHo 3 pesyJbTaTaMHU perpeciiiHoro aHajisy, Ha peHTa0eJbHICTHL aKTUBIiB
Komnanii Apple 6esmocepeHiil BILIMB MalOTh CTPYKTypa KamiTanay Ta eheKTus-
HicTh ynpaBJiHHA akTHBaMu KommnaHii. IIpu mpomy iHTeHcu@ikallia BUKOpUcC-
TaHHS MO3WKOBOTO KamiTajgy HeraTWBHO BIJIMBAE Ha ii HOXimHicTh: mpw migBm-
meHHi KoedimienTa pimancoBoro JeBepum Ky Ha 1 % peHTa0eIbHICTHL KOMIIaHil
sumKyeTbesa Ha 0,386 % . 3 immroro 60Ky, 36iabITeHHEA 0G0OPOTHOCTI aKTUBIB Ha
1 % nmosBoJisie MiABUIUTU iX peHTabenbHicTh Ha 0,323 %.

Anamis KoMIaHili-pO3POOHUKIB IIPOrpaMHOTO 3a0e3ledYeHHs JeMOHCTDPYE
HEONHO3HAYHI pe3yJbTaTH: 3 OXHOTO OOKY, Ha e(eKTHUBHICTH T'OCIOZAPCHKOL
misnbHOCTi KoMmmaHii Microsoft mpamwii BOJIMB cOpaBjsie CTPYKTypa Kaili-
Tany (B JAaHOMY BUIIAQJKy CIIOCTEePiraeThCs 3BOPOTHA 3aJie’KHIiCTh Bix Koedi-
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mieHTa (piHaHCOBOTO JIEBEPUIKY), IIIO CBIAYUTHL HPO Te, IO MPUPICT MO3UKO-
Boro (piHaHCYBaHHS HETAaTHWBHO ITO3HAUAETHCA Ha pPeHTabeJabHOCTI KoMITaHii.
3 immoro 6okry, kKommnauis IBM meMOHCTpPye 3BOPOTHY 3aJIeXKHICTH peHTabes b-
HOCTi aKTuBiB Bif KoedimieHTa aBTOHOMII #1 mpamy Bixm KoedimienTa ob6opor-
HOCTi aKTWBiB, I[0 O3HAYA€ NO3UTUBHUI BIJIUB AOJATKOBOT'O ITOBUMKOBOTO (hi-
HAHCYBaHHA i TMPUCKOpPeHHs ob6oporHocTi akTmBiB. Taxi pesyabTaTu MOKYTH
TOACHIOBATHUCA BigMiHHOCTAMU B CTPYKTYPi hinancoBux cuctem THEK Ta ix op-
ramisaiii, ymMoBaxX [IOCTYIIHOTO KPeAUTYBaHHS Ta opraHisamil pimamcoBux Io-
TOKiB.

Omxe, rangyseBUil aHai3 AEeMOHCTPYE TaKi pesyiabTaTu: Ijas HaQTOBUX
KOMIIaHi#i sHaumMuMu (paKTopaMmu peHTA0eIbLHOCTI aKTHBIB € JiKBigHiCTH
Ta (iHamcoBa CTilikicTh (TIpaAMa 3aje’KHICTh); M KOMIAHilT 3 BUPOOHUIITBA
€JIEKTPOHHOTO O0JagHAaHHA HANOinbIl BaroMmuM (pakTopoM € JiKBigHiCTBL (Ips-
Ma 3ajseskHicTh); IT-KoMmmamii xapakTepuayOThCA HPAMOIO 3aJEKHICTIO IIPHU-
OYTKOBOCTI Bifi BeImurHU PoGOUYOTO KAaIiTaay Ta IIBUAKOCTI 000pPOTY aKTHUBIiB.
PiBeHns JiKBiZHOCTI HOCHUTH 3araJbHUI XapaKTep BILIMBY Ha peHTa0eIbHICTH
aKTHUBiB KopIopariii pisHux raayseii.

IIpoBemeni pospaxyHKU IIIOJ0 AaHAaJi3y B3a€MO3B’SI3Ky pPeHTA0eIbHOCTL
THEK Big piBHa 3a0e3neueHHsa (iHaHCOBOI Oe3IeKM CBifuaTh IpPO HACTYIHE:
mo-Tepiiie, peHTabeabHicTh akTuBiB THK 6e3mocepenHbo 3aJ€KUTh Bil CTPYK-
TYypu i AWHaAMiIKM IOKa3HWKIB BHYTpimrHLOI (imaHCcoBOi Oe3meKu, 30KpeMa
JiKBimHOCTI, CTPYKTypHU KalriTaay, AiJIOBOI aKTWMBHOCTi, IO IIOBUHHO BPaXoO-
ByBaTucA y (piHAHCOBi#I MOJITUIII B KOHTEKCTI BU3HAUEHHS BaKEJIiB BIJINBY
Ha pPeHTa0eJIbHICTh IOCIOJAPCHKOI AiAJBLHOCTI; mO-ApPyre, HAIPAM Ta PiBeHb
BILIMBY ITMX TPYI MOKasHWUKiB mas KoxkHOol THK 6yme imamBimyambHUM, IO
BUBHAYAETHCA OCOOUCTHUMU XapaKTepucTukKamMu (hiHaHCOBOI HmOMITMKU (CXUJIb-
HIiCTH 0 PUBUKY, AOCTYNIHICTHL BHYTPIMIHIX mxkepes (iHaHCyBaHHSA, BapTiCTb
Ta AOCTYIIHICTH KPEAUTiB, OpraHisamiiiHa Ta iHCTUTYIIiliHA CTPYKTypa, CTPYK-
Typa BJacHUKiB, TUBifeHIHA IOJiTHMKAa TOI0); IIO-TPETE, 3MiHa 3HAKy Ta PiB-
HS BOJAUBY (piHaHCOBOI 6Ges3meKkm Ha e(eKTUBHICTh TOCHOZApCHKOI AisIIBLHOCTI
B yMOBaX 30BHIIIHbOI HecTabisbHOCTI Oyme BU3HauaTHCA HASBHICTIO 3amacy
¢irarcoBoi MimHOCTI i 3maTHiCcTIO KOMIIaHII 3MiHIOBATH rocmofapchbky i dinaH-
COBY IIOBEMIHKY BiJTIOBIiIHO 1O HOBMX yMOB, II[0 BUMAara€ MiATPUMAaHHSA TaKUX
XapaKTepucTuk (PiHaHCOBOI HMONITHMKM AK THYYKicThb, cTabijabHicThL piBHOBara
B OyIb-aKUil Yac He3aJeKHO Bim (pasm eKOHOMIUHOTO PO3BUTKY; IIO-UeTBEpTe,
He3BasKal0uUM Ha BiJICYTHICTH OJHO3HAUHMX CTAHJAPTHUX 3B’ A3KIB MiK peHTa-
OesJbHICTIO K iHAMKATOpPOM edeKTMBHOCTI rocmomapcbkoi mismbuocTi THE Ta
MOKasHUKaMu (piHaHCOBOI 0e3meKM, AOCIiIKeHHA iX B3a€MO3B’SI3KY HMOBUHHO
O0yTu mpiopuTeTHUM 3aBHaHHAM (iHaHcoBoro meHemixmenTy THK ak 1momo Bu-
3HAYeHHA (PiHAHCOBUX BaKeJiB 3POCTAHHA HPUOYTKOBOCTI, TaK i KOHTPOJIIO
CHiBBiHOINIEHHA «IPUOYTKOBICTH — PUBUK», BPAXOBYIOUH, 110 (hpimaHCOBA cuc-
TeMa TpPaHCHAI[IOHAJBbHOI KOMIIaHil Ile CKJaaHa CTPYKTypa AKepea (dinaHCy-
BaHH#A, 30KpeMa 30BHIIIHIX.
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H. A. JlomaunHCKas
Opecckuit HallMOHAJNBHBIHM yHUBepcuTeT uMmenu V. V1. MeunukoBa

OPNHAHCOBAS BE3OITACHOCTD H 9ODPEKTHUBHOCTD
XO03ANCTBEHHO! TEATEJBHOCTH THK: 9MINPUYECKUN
AHAJIN3

Peszrome
B cratbe paccMoTpeHa CYIIHOCTL, (haKTOPbl BHYTPEHHEN M BHeEIIHeN (prHAHCOBOI

06e30TIaCHOCTY TPAHCHAIIMOHAJIBHBIX KoMIaHuii. IIpoBemeH aHaan3 B3aMMOCBAZU (-
(heKTUBHOCTH XO3AHCTBEHHON MeATEeJTbHOCTA U MOKasaTesel (PUHAHCOBOM 6e30IaCHOCTH
kpynueiimux THE mupa. O60cHOBaHBI BHIBOABI IO OPraHuU3anuy (pMHAHCOBOTO MEHEI K-
MEeHTa B YCJOBUAX HECTAOUJIHHOCTH MUPOBOIT SKOHOMUKMU.

KuaroueBsie ciIoBa: BHYTPeHHAS U BHeIIHAA (puHaHcoBas GesonacHocts THEK, sdhdex-

TUBHOCTb XO3SAMCTBEHHOU [esATEeJHHOCTU, B3aMMOCBA3b d3((MEKTUBHOCTH U (hHMHAHCOBOM
06€e30MacHOCTY KOMIIAHUM, (DMHAHCOBLIM MEeHEIKMEHT TPAHCHAIIMOHAJIbHBIX KOMIIAHWH.
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FINANCIAL SAFETY AND EFFECTIVENESS OF ECONOMIC
ACTIVITY TNC: SMPYRYCHESKYY ANALYSIS

Summary

This article deals with the essence, the factors of internal and external financial se-
curity of transnational companies. Analyze the relationship of business and efficiency
of the financial security the largest transnational companies. Proposed the conclusions
on Financial Management of companies in the instability of the world economy.
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