Y JIK 658.5.016:336.748.12 Kpeiiauu 1. M.
00KMOp eKOHOM.HAYK, npopecop
Hayionanvnuuii mexuiunuii ynieepcumem Yxpainu « KIID»

Hakoneuna O. C.

KAaHO. eKOHOM.HAYK

Mixcnapoonuii ynisepcumem @inancis
Xapuenko O. C.

Hayionanonuu mexniunuu ynieepcumem Yxpainu « KI1I»

YMOBMU 3ABE3NEYEHHS IIJIATOCIIPOMOKHOCTI HIIITPUEMCTB
B KOHTEKCTI IX ®IHAHCOBOI BE3IIEKHA

YCJIOBUSI OBECHEYEHUS IVIATEXKECIIOCOBHOCTH IPEAIPUSITUI B
KOHTEKCTE X ®PUHAHCOBOM BE3OITIACHOCTH

CONDITIONS OF ENTERPRISES SOLVENCY ENSURING IN THE CONTEXT OF
FINANCIAL SECURITY

B cmammi na ocnosi docnioxcenns meopemuunux ma memooudyHux 06a3ucié Qinanco8oco
MEHEOIHCMEHMY OO0 YMO8 3aDe3neueHHs: NIAMOCNPOMONCHOCMI NIONPUEMCINEA SIK OOHO20 I3
8axdcIUBUX THOUKAMOpi6e (hiHaHcoBol Oe3neku BUPOOHUYO-eKOHOMIYHOI CcUCmeMU BUABIEHO
8IOCYmMHICMb 4imK020 mMa €0UHO20 NiOX00y 00 epadayii ma Kiacu@ikayii 3a3HAYeHUx yMos.
Bpaxoseytouu npobremamuxy oanoco 00CniodiceHHs 008e0eHO HasA8HICMb nompebu y ubopi
ONMUMANLHUX YMO8, SKI Marwmeb HAUOLIbW 3HAYHUL 6NIUE8 HA npoyec 3a0e3neueHHs
NIIAMOCNPOMONCHOCMI NIONPUEMCING MA NIOBUWYIOMb eheKMUBHICMb PIHAHCOB80-20CNO0APCLKOL
OislibHocmi cyb ’€kmie 20Cno0apro8anHs, a MaKodic piseHb ix (hiHaHcosoi besnexku 6 CYy4acHux
YMOBAX po36UMKY eKOHOMIKU. Pesynbmamu Oocniodcennsi 00360auUnu 3anponoHyeamu 61acHe
OauenHs OCHOBHUX YMO8 3a0e3nedeHHs NIAMOCHPOMONCHOCMI NIONpueMcmea 3 Nno3uyii
Ginancosoi beznexu. Busnaueno, wo oCHOBHUMU MAKUMU YMOBAMU Ol NIONPUEMCMBA €:
Has6HicMb ma 3a0e3neyenHs JAIKGIOHOCMI aKmueié ma 3d008iIbHOI CMpYKmypu OANaucy,
30anancosana cmpykmypa odxcepei (HOpMYy8aHHs KAnimaniy RnIONPUEMCMEa, egeKmusHe
VAPABIIHHA 0eDIMOopCcbKol0 Ma KpeOumopCcobKow 3a00p2o8anicmio,; payioHaibHe ma 30a1ancosane
VAPAGNIHHA 2POULOSUMU NOMOKAMY, BUOIp ma 3acmoCcy8aHHs eheKMUBHUX GopmM pPO3DAXYHKIE.
Hoeedeno, wo oompumantsa 6Ka3aHUX YMO8 3a0e3nedeHHs NiamocnpOMONCHOCMI NiIONPUEMCNEA
0036071UMb YHUKHYMU 3A2PO3U NOIPULEHHSL PIBHS 11020 (hiHaHCcOo80i be3neKu.

KurouoBi cioBa: miarocnpoMoKHICTh, ¢iHAHCOBa Oe3leka MiMPUEMCTB, OaHKPYTCTBO,
HEIUTAaTOCIIPOMOYKHICTh, JA€0ITOpChKa Ta KpeIuTOpchKa 3a00pProBaHICTh, TPOILIOBI MOTOKH,
¢iHaHCOBI pecypcH, JIIKBIIHI aKTHUBH, e(EKTUBHI (POPMHU pO3paxXyHKIB.

B cmamve, Ha ocHoe uccredoganus meopemuueckux U Memoouyeckux 0azucos
PUHAHCOB020 MeHeOHCMeHma 8 OMHOWEHUU YCI08ULL 0Decnedenus NiamedxscecnocooHocmu
npeonpusmus  Kak  00HO20 U3  BAJNCHLIX  UHOUKAMOPO8  (DUHAHCOBOU  De30nacHocmu
NPOU3800CMEEHHO-IKOHOMUYECKOU CUCTEMbl, OOHAPYHCEHO OMCYMCmeue 4emro20 U eOuHo2o
no0X00a K 2paoayuu U KiacCUupuKayuy YKa3auHvlx ycio8ull. Yuumuvleas npobiemamuxy 0aHH020
UCCIe008aHuUsl, OOKA3AHO HAIUYUe NOMPEeOHOCMU 8 8blOOpe ONMUMANILHBIX VCI08ULl, KOMOpble
umerom Haubonee 3HauUmMeNbHOe GIUAHUE HA Npoyecc obecneveHus NIAMmeHcecnocooHoCmu
npeonpusmuti U nosuluarom dpoexmusHocms  YUHAHCOBO-XO3AUCMEEHHOU O0esmelbHOCMU



CYOBLEKMO8 XO35UCMB0BAHUS, A MAKICE YPOBEHb UX (PUHAHCOBOU DE30NACHOCIIU 8 COBPEMEHHBIX
YCoBUAX — pazeumusi 9KOHOMUKY. Pe3ynemamul  uccie0o8anusi no36oaunu  npeosodcums
cobcmeeHHoe BUOeHUe OCHOBHBIX VCI08Ull 0OeCneueHUs: NAAMeiCecnocoOHOCMU NPeOnpusmus ¢
nosuyuu QuHancosol 6esonacnocmu. Onpedeneno, 4mo OCHOBHLIMU MAKUMU YCIOBUAMU OJis
npeonpusmusi  SAGIAIOMCA:  Hauuue U obecneyeHue  JUKGUOHOCMU — AKMUBOE U
YOO08IemBoOpUmMenbHOU  CIMPYKMypul  6aniaunca; CcOANIAHCUPOBAHHAS CMPYKMYPA UCTOYHUKOS
Gdopmuposanuss kanumana npeonpusmusi;, dppexmueHoe  ynpasieHue 0eOUMOPCKOU U
KpeOumopcKol 3a00JHCEHHOCMbIO;,  PAYUOHAIbHOE U YCMOUYUBOe YNpAasieHue OeHeNCHbIMU
NOMoOKamu, 8b100p U npumereHue 3¢ghekmusnvix opm pacwemos. Jlokazaro, umo coonooenue
VKA3AHHBIX YCI06ULL 0DecneyeHus NiamexcecnocoOHOCmuy Npeonpusmus no360aum uzbexcams
Yepo3vl YXyOuleHusl YPOBHsl €20 (PUHAHCOBOL HE30NACHOCMU.

KiroueBble cJjioBa: T1u1aTexecnocoOHOCTh, (HUHAHCOBas 0€30MaCHOCTh MPEANPHUITHH,
O0aHKpPOTCTBO, HEIUIATEKECIMOCOOHOCTh, JEOUTOPCKAsT W  KPEAMTOPCKas  3aJI0JKCHHOCTb,
JICHE)KHBIEC TIOTOKH, (PHHAHCOBBIC PECYPCHI, IUKBHUIHBIC aKTHBBI, 3P(EKTUBHBIC POPMBI PACUETOB.

In the article on the basis of financial management theoretical and methodological bases
research as for the conditions of enterprise solvency ensuring as one of the important indicators
of the economic and production system financial security was revealed the absence of clear and
unified approach to the gradation and classification of mentioned conditions. Taking into account
the problems of this study it was proved presence of the needs to choose the optimal conditions
that have the most significant impact on the process of the enterprise solvency ensuring and
improve the efficiency financial and economic activities of entities, and their level of financial
security in modern conditions of economic development. Results of the study allowed offering own
vision of the basic conditions for the enterprise solvency ensuring from the position of financial
security. It was determined that such basic conditions for the enterprise are: availability and
provision of assets liquidity and satisfactory balance sheet structure; balanced enterprise capital
formation sources structure; effective receivable and payable accounts management; rational and
sustainable cash flow management; selecting and applying of effective payment methods. It was
proved that compliance with these conditions of enterprise solvency provision will allow avoiding
the threat of its financial security level worsening.

Keywords: solvency, financial security, bankruptcy, insolvency, receivables and payables,
cash flow, financial resources, liquid assets, effective forms of payment.

Beryn. CyyacHuid cTaH pO3BUTKY BITYM3HSHUX CYO’€KTIB TOCIOAAPIOBAHHSA,
K1 (DYHKIIOHYIOTh B YMOBaX HEBU3HAUEHOCTI Ta MiJ BIUIMBOM PI3HOTO POAY 3arpos,
CTaBUTh TMEpea KEpPiBHUM CKJIQJOM MiIMPHUEMCTBA THUTAHHS MO0 MPUHHSATTS
BUBOXEHUX pilleHb B cdepl 3a0e3MedeHHs] ONTUMAJIBHOIO PIiBHA (PiHAHCOBOL
Oe3nekw, TOCTIMHMI  MOHITOPMHI 32  sIKUM  3a0e3nedyye  CcTaOUIbHICTD
(GyHKILIOHYBaHHS Ta JOTPUMAaHHS OCHOBHMX CTPATEriyHUX L€ MmianpuemMcTsa. Y
3B’SI3KYy 3 THUM, 10 OJHUM 3 OCHOBHUX IHJIMKATOPiB (PIHAHCOBOI O€3MeKn
MIIIPUEMCTB € TIJIATOCTIIPOMO’KHICTh, BHUHHMKA€ TMOTpeba y BH3HA4YEHHI Ta
XapaKTEPUCTHIII OCHOBHUX YMOB, SIKi 3a0€3Me4yI0Th 3aTHICTh J0 TpaHCcQopMallii
(biHaHCOBUX pecypciB B TOTOBI 3aco0M TIATEXY IS MIATPUMKH ONTHUMAJIBHOTO
PIBHS CTIMKOCTI PO3BUTKY ITiAMPUEMCTB.

AHamizy yMOB 1100 3a0€3MedYeHHs IIaTOCIPOMOKHOCTI MiAMPUEMCTBA Y
cdepi peamizariii (HiHAHCOBOI OE3MEKW MPUIUISIN yBary Taki BueHi sk: . bmaHk,



®. byruneup, B. T'amaciok, FO. KypasnwoBa, A. Ilonnepsorin, 1. [Tonomapnos,
. Cononyx, M. Pu6uenko, 1O. TroTronnuk, A. lllepemer Ta iHiIi.

IlocranoBka 3aBaaHHs. MeTOI0 JaHOI CTaTTI € AOCTIIHKEHHS TEOPETUYHOTO
Ta METOJIMUYHOTO MIATPYHTS 3a0€3MeUYEHHS MIATOCIPOMOXKHOCTI MIAMPUEMCTB B
po3pi3i ix (1HAHCOBOT OE3IEKHU.

Metonosorisi. TeopeTuko-MeTO0IOTIYHUM 0a3ucoM poOOTH € HAYKOBI Tpalii
BITUYM3HSHUX Ta 3apyOLKHHX BYCHHMX Yy cdepl OIIHIOBAHHA IJIATOCIPOMOXKHOCTI
MiIIPUEMCTB B cucTeMi iX (iHancoBoi Oe3mexu. [|isi MOCATHEHHS MOCTaBICHOL
METH BUKOPUCTAHO 3arajlbHOHAYKOBI Ta CIICIiaIbHI METOAM JOCIIKEHHS, TaKl SK:
CHUCTeMHHUU MiAXiJ, METOAH aHaTi3y Ta CHHTE3y, MPUIOMH JIOTTUHOTO y3araJlbHEHHS.

Pe3yabTaTtu gociaigpxenss. Bigomo, mo eheKTUBHICTD MISNIBHOCTI OY1b-IKOTO
MIJMPUEMCTBA HAacamIepe ] 3aJeKUTh Bl IIBUIKOCTI Ta SIKOCTI 31HCHEHHS HHUM
pO3paxyHKIB 3a CBOIMH 3000B’SI3aHHSIMH Tepea KoHTpareHTamu. HeoOxiaHICTh
NIATPUMKKA 1i Ha BHUCOKOMY piBHI B KOPOTKOCTPOKOBIM Ta JOBTOCTPOKOBIH
MEPCHEeKTHBl  3a0€3MeUyl0Th HOPMAJIbHUA PUTM  (DIHAHCOBO-TOCTIOAAPCHKOT
JUSTIBHOCTI MIANPUEMCTBA. BpaxoByroun BHINEBUKIAJACHE IJIATOCTPOMOXKHICTh
ABJIIE COOOI0 CKJIAJHY EKOHOMIYHY KaTEropito sK y TMOHSATIHHOMY Tak 1 Yy
METOJMYHUX aCIEKTaX.

B pesynpTaTi JOCHIKEHHS €BOJIOLII MOMISAIB LIOJ0 CYTHOCTI KaTeropii
«IUJTATOCIPOMOKHICTBY HayKOBIIl HABOJATH P13HI MIAXOAHM MO0 ii TPAKTyBaHHS.

[Tepmnii miaxix — CUCTEMHUH, MOJSATAE B TOMY, IO IMiJ MJIATOCTIPOMOXKHICTIO
BBAXKAIOTh CIIPOMO’KHICTh MIJIPUEMCTBA BUKOHYBATH CBOi 3000B’sI3aHHSA B LIJIOMY,
HE3Ba)Kal0uM Ha CTPOKU 1 32 paXyHOK aKTHBIB, 110 Oy cpOpMOBaHi Ta OL[IHEHI Ha
NEeBHY 1aTy. B KOHTEKCTI AaHOTO MOTJIALY, KOHCTATYIOTh, IO (DIHAHCOBA CTIUKICTh
SABJISIETHCA epeyMOBOIO MJIaTOCTIPOMO>KHOCTI. Hpyruii maxigy — —
KOPOTKOCTPOKOBO-OPIEHTOBAHWN BH3HAYA€E IUIATOCIIPOMOIKHICTh SIK MOXKJIUBICTH
MIJMPUEMCTBA TIOTAlllaTH CBOi TEPMIHOBI Ta MOTOYHI 3000B’s3aHHsI. B  maHniit
TPaKTOBIII BXKE MJIATOCIIPOMOKHICTD € TIEPETYMOBOIO (DIHAHCOBOI CTIMKOCTI.

3aIe)KHO BIJ PE3WACHTHOCTI JOCTIAHUKIB BHUIUISIOTH Takl MMAXOAH 5K
3axiTHUW, POCIMCHKUN Ta BITUYM3HSIHUN. BIAMOBIIHO M0 3aXiTHOTO TMIAXOTY
MJIATOCIIPOMOYKHICTh XapaKTEPHU3YEThCS SIK 3[IaTHICTh Cy0’€KTa TOCIOJaprOBaHHS
MOKPUBAaTU CBOi 30MTKM Ta MaTH B HAasBHOCTI BiacHi 000poTHiI komTH. Came
MOHATTSI «30UTKW» TPAKTYEThCA SK IUIaTeX 1, IO MIAJIATal0Th oriati abo
noramieHHto. KpiM Toro, mianpueMcTBO MOBUHHO MaTH BIAMOBIIHUN pe3epB, KU
HaJaBaB OWM MOXJIMBICTH B pa3l OTPUMaHHS HHUM HETaTUBHOIO (PIHAHCOBOTO
pe3yabTary, MOKpUBATH BKasaHi 30utkw [4, ¢.117].

Pociiicekuil miaxia BU3HAYA€E MIATOCIPOMOKHICTD SIK 3JJaTHICTh MIAMPUEMCTBA
BUKOHYBAaTH CBOi 3000B’s3aHHs. Taka IiHTepmpeTaris BKa3zye Ha Te, IO
MIIIPUEMCTBO B CBOEMY PO3MOPSHKEHHI TMOBUHHO MATH BIAMOBIIHY CyMy
TPOIIOBUX KOINTIB, $Ky BOHO MOXE CHOpSIMyBaTH Ha TMOTAlIeHHS CBOl
KOPOTKOCTPOKOBUX 3000B’si3aHb Y Oyab-sIKHA MOMEHT uacy. lloctae muckyciitae



MUTaHHS CTOCOBHO TOrO, IO CYO’€KTYy TOCMOAapIOBaHHS HEIOCTATHHO MOTraliaTh
JIMIIIe KOPOTKOCTPOKOBY 3a00ProBaHICTh, aJI’K€ 3HAUHA YacTHHA MIJIPUEMCTB Mae 1
JIOBIOCTPOKOBY 3a00proBaHICTb, SIKY TaKOK HEOOXIJHO MOTamaTtd 3 yacoM. Tomy
Bke y BuzHaueHHl A.[[. lllepemera BKa3aHO, MO IUIATOCIHPOMOXKHICTH HEOOX1THO
po3rasgaTd 3 MO3MWIII  3JaTHOCTI  TMOKPHUBAaTH YC1  CBOi  3000B’s3aHHS
(KOPOTKOCTPOKOBI Ta JIOBIOCTPOKOBI) 32 PaxyHOK 3arajbHOI BapTOCTi akTHUBIB [6,
c.34,15].

BiamoBimHO 10 BITYN3HSIHOTO mz[xoz[y HJ'I.’:ITOCHpOMO)KHlCTB MIPEICTABIISIOTH 5K
BOXJIMBUAN TMOKAa3HWK (DIHAHCOBOI CTIMKOCTI 1 B3araii (PiHAHCOBOTO CTaHy
nianpremctBa [12, ¢.117]. Buxoasuum 3 Takoro TBEP/KEHHS BU3HAYCHO, IO
MIMPUEMCTBO MOBUHHO MATH JIOCTATHIM OOCST JIIKBIIHUX KOIITIB, JIJIsl TIOTAIICHHS
HE0OX1THUX 3000B’s13aHb Ta IJIATEXKIB.

[IpoBenenuii aHami3 1IXO/TIB 10]10 TpaKTyBaHHS MOHSITTS
«IUIATOCIIPOMOXKHICTBY JIa€ 3MOTY 3a3HAYMTH, 110 BIAMIHHICTh BULJIEHUX MiIXO/IIB
MOJIsiTa€ HE TUIBKU B PIBHI OXOIUICHHS 3000B’s3aHb, ajie 1 y B3a€EMO3B’SI3KY 3
IHITUMU KaTeTOPISIMU TAKUMU K (hiHAHCOBA CTIAKICTh Ta JIKBITHICTb.

Posrnsigatoun  CyTHICTH  IJIATOCTIPOMOKHOCTI BHUHUKAE€ HEOOXIAHICTH y
JOCIIIJIPKEHHI OCHOBHUX YMOB 3a0€3MEYEeHHS IJIATOCTIPOMOMKHOCTI SIK OJHIET 3
CKJIaJIOBUX (P1HAHCOBOI O€3MEKHU MIANPUEMCTBA.

[1ix 3a0e3neyeHHs M IIaTOCIIPOMOKHOCTI MIAMPUEMCTBA BUZHAYAIOTh CUCTEMY
OpraHizaliifHO-eKOHOMIYHUX 3aXO[lIB, Kl CHOPSIMOBaHI Ha €(EKTHUBHE YINPABIIHHSI
JIATOCIIPOMOIKHICTIO M IITPUEMCTBA, OTIepaTHUBHE BUSIBJICHHS 03HAaK
HECITPOMOXHOCTI BHKOHAaHHS OOOB’SI3KOBHX IUIATEKIB Yy BCTAHOBJICHUW TEPMiH,
dbopMyBaHHS MEPEAYMOB J0 3HIKCHHS PU3UKY HEIJIATE)KIB 3 METOK HOPMAIBHOTO
GyHKIIOHYBaHHS MiANPUEMCTBA B pe3yJIbTaTI 31IMCHEHHS OmepalliiHoi, piHaHCOBOI
Ta IHBECTHIIHHOI AisutbHOCTI [5, ¢.4].

3a0e3neueHICTh IIATOCIPOMOXKHOCTI Yy daci sBisie co00K0 Tpolec, SKHUM
MOB’SI3aHUM 31 3MIIHEHHSAM (PIHAHCOBOTO CTaHy MIANPHEMCTBA, a HOTO CTIHKICTH
3aJIEKUTH BiJl PE3YJIbTATIB AISUTbHOCTI BUPOOHUUO-EKOHOMIYHOI CHCTEMH.

JloCTiKyr0un CYTHICTh IUIATOCTIPOMOXKHOCTI JIeSKl aBTOPH BU3HAYAIOTH 11 5K
CIIPOMOXHICTh TOTAIlaTH CBOi 3000B’s3aHHS, MPU I[HOMY YMOBOI JIaHOT
CIIPOMOYHOCT1 BU3HAYAIOTh HAsBHICTh y MIJNPUEMCTBA AKTUBIB, K1 MaIOTh P13HUM
piBEHb JIIKBIIHOCTI. TOMY JIOTIYHUM € TBEPIXKEHHS 32 SIKUM HEOOXIJTHOIO YMOBOIO
3a0€3MEUCHHS  TUIATOCTIPOMOYKHOCTI ~ SIBJISIETHCSI  HAsIBHICTh Ta  3a0€3MEUEHHS
JIKBIJTHOCTI aKTUBIB M1MPUEMCTRA.

JIIKBIAHICTh aKTUBIB TPAKTYEThCA SAK 3JaTHICTh iX TpaHchoOpMyBaTHCS B
IPOIIOBI KOIITH, MPU LBbOMY CTYIIHb JIKBIJIHOCTI BU3HAYA€ThCS SIK TPUBAJIICTH
nepiojty, MPOTATOM SKOTO Taka TpaHcdhopmarlisi Moxe OyTH 3aiiicHera. To0To, unm
MEHIIIe HeoOX1JTHO Yacy JUIsl 1HKacalii NEeBHOTO aKTHUBY, TUM BHILUN HOro piBeHb
JTKBIAHOCTI. B MaHOMy KOHTEKCTI PO3TJSAaTH JIKBIIHICTH HEOOXITHO 3 TMO3HIIII



TOTO, SIKHA Yac HEOOXIJIHO IJIs MPOJaxy aKkTHBIB Ta sika cyma Oyjae ojepKaHa B
pe3ynbraTi Takoro npoaaxy [13, ¢.301].

Po3kpuBaroun CyTHICTh JIIKBIJIHOCTI aKTHBIB BapTO 3yNMHMHUTH CBOIO yBary Ha
JIKBIZHOCTI OajlaHCcy TOMY, IO JlaHa KaTeropiss PO3KPUBAE CTYMiHb IMOKPHUTTS
OoproBux 3000B’s3aHb MIANPUEMCTBA HOTO IUIATDKHUMHU 3aco0aMH, CTPOK
NEPETBOPEHHA SKUX Ha TPOIIOBI KOIITH BIAMOBIAA€ CTPOKY MOTAIICHHS MIATIKHUX
3000B’s13aHb. SIK BiIOMO B MPOIECT AOCTIIKEHHS JIKBITHOCTI OamaHCy MPOBOASTH
TpyIyBaHHS 3a O3HAKOIO JIKBIJIHOCTI aKTHBIB Ta TEPMIHOBICTIO OIUIATH IaCHBIB
OanaHCy, MOPIBHIOIOTH 1X BEJIMYMHU MK CO00I0 Ta (OPMYIOTh BUCHOBKH CTOCOBHO
XapakTepy iX JIKBIAHOCTI.

JUist 3a0e3nedeHHs yMOBHM IJIATOCHPOMOKHOCTI MIANPUEMCTBA B PO3pi3i
JIKBIIHOCTI OanaHcy BapTo, o0 Oananc OyB a0coaroTHO JikBigaum (A1 > 111, A2>
112, A3 > I13, A4 < [14) abo 3a10BiIbHUI, TOOTO HE BUKOHYETHCSA OaHA a0O0 MBI 3
HaBEJCHUX BHMOI HEPIBHOCTI. SIKIIO HE BUKOHYETHCS KOJHA 3 yMOB, OajaHC €
HEJIIKBITHUM, TOOTO Yy MiAIPHUEMCTBA HE BHUCTA4Ya€ BUCOKOIIKBIIHUX 3ac001B IS
MOTaIlIEHHsI TEPMIHOBUX 3000B’s3aHb, 1110 B CBOIO YEpry BIJOOpa3UThCS Ha PiBHI
1oro ¢iHaHCOBO1 O€3MEKH.

B 3anexxHocTi Biff TOTO, SIKUMHM BHJIaMU OOOPOTHUX AaKTHUBIB MiJIMPUEMCTBO
noraiae cBoi 3000B’3aHHS BUJLISIOTh TPU PIBHI IIATOCIIPOMOKHOCTI:

1) rpomoBa MJIATOCIPOMOXKHICTh, SIKa XapaKTePU3YEThCS KOE(IlIEHTOM
aOCOJIIOTHO1 TUIATOCIIPOMOYKHOCTI, 110 BHU3HAYAa€ MUTTEBY IUIATOCIPOMOKHICTH 1
BKa3ye Ha Te€, AKy YaCTHHY MOTOYHHMX 3000B’S3aHb MiJIPUEMCTBO MOXE MOTaCHTH
HEraitHO BUCOKOJIKBIIHUMHU OOOPOTHUMH aKTUBaMU. KpiM TOro paHuii moka3HUK €
HalOUIbII >KOPCTKUM KPHUTEPIEM B MPOLECI OLIHIOBAHHS IIATOCIPOMOMKHOCTI.
HopmatuBHe 3HaueHHS JaHOTO KoediiienTa moBUHHO Oyt > 0,2, sike o3HaYae, 1110
MIIPUEMCTBO € TPOIIOBO TJIATOCTIPOMOKHHUM 1 BUCOKOJIIKBIZIHI OOOPOTHI aKTHBHU
MOKPUBAIOTH MOTOYHI 3000B’13aHHS HE MeHIIe Hixk Ha 20%;

2) po3paxyHKOBa TIUIATOCIIPOMOXHICTE a00  KOEQIIIEHT MPOMIKHOI
MJIATOCIIPOMOSKHOCTI BU3HAYA€ TOTEHINNHY MJIATOCIPOMOXKHICT MiANPUEMCTBA 3
ypaxyBaHHAM MalOyTHIX HaIXOKeHb BiJ ne0iTopiB. [lokazHUK Bkasye Ha Te, SIKY
YaCTHHY OTOYHUX 3000B’S3aHb MiAMPHUEMCTBO MOKE IMOTACUTH 332 PaXyHOK BUCOKO
Ta CEepeNHbONIKBIAHUX akTuBIB. KoedillleHT pae 3MOry BHU3HAYUTH PIBEHb
MJIATOCIIPOMOKHOCTI ~ MIANPUEMCTBA 3a TEpioJ, SAKUH JIOPIBHIOE CepelHIN
TPUBAJIOCTI OJIHOTO OOOPOTY MOTOYHOI A€0ITOPCHKOI 3a00PrOBAHOCTI 3a YMOBH
MOBHOTO Ta CBOE€YACHOTO ii MOTAIIeHHs 1 3HAYE€HHs KOr0 MOBUHHO NepeOyBaTu B
manasoni 0,7-0,8;

3) MaifHOBa MJIATOCITPOMOKHICTh abo Koe(irieHT 3arajbHOl
IUTATOCIIPOMOYKHOCTI  SIBJISIETbCS ~ KOMILJIEKCHUM ~ MOKa3HUKOM  OLIHIOBaHHS
MJIATOCIIPOMOKHOCTI  TANPHEMCTBA, IO BiJOOpa’ka€ BIAHOIIEHHS BCI€El CyMH
OOOpPOTHMX aKTHUBIB JI0 BEJIMUYMHHU MOTOYHUX 3000B’s13aHb. JlaHuUil MOKAa3HUK BKa3ye



Ha TIPOTHO3HI IUIATI’KHI MOJKJIMBOCTI Ha BIJHOCHO BIIJAJICHY TEPCIEKTHURY.
TeopeTruHe 3HaYCHHS MMOKa3HMKA cTaHOBUTH 1,5-2 [13, ¢.280].

BaxnuBoro 3HaueHHS B KOHTEKCTI JOCHIJDKEHHS YMOB 3a0e3medeHHs
MJIATOCIIPOMOXKHOCTI 3 TOYKH 30pYy JIKBIJHOCTI KOINTIB HaOyBa€ HAsBHICTh Y
HIJIPUEMCTBA 33J0BUIBHOI CTPYKTYpH OajaHCy, BHU3HAUEHHs AKOI IOB’S3aHO 3
pPO3paxyHKOM JBOX IMOKA3HUKIB: Koe(dimieHTa 3aranpHOT JIKBITHOCTI Ta KoedirieHTa
3a0e3meyeHocTi 00OpOTHUX AaKTHBIB BIACHHUMH OOOpPOTHHMMHU KomTamu. Bkasani
MOKAa3HUKNA  SIBIISIIOTHCS  KPUTEPISIMH  OIIHIOBAHHA  CTPYKTYpu  OanaHCy
HiANIPUEMCTBA.

S0 TOKa3HWK 3arajbHOl JKBiAHOCTI Outbmie abo popiBHIOE 1,5, a
Koe(ilieHT 3a0e3MeYeHOCTI 0OOPOTHUX AKTUBIB BJIACHUMU OOOPOTHUMM KOILITAMHU
outbmie a6o gopiBHioe 0,1 Taka cTpykTypa OanaHCy SIBISIETHCS 3a0BUIBHOIO, a
H1IPUEMCTBO — TUIATOCIIPOMOKHUM.

B Tomy pa3i komum gaHi KpuTepli HE BHUKOHYIOTHCS, 1€ CBIAYUTH TIPO
HE3aJIOBUTbHY CTPYKTypH OajaHCy 1 fK HaCliIOK HEeMJIATOCIPOMOXKHICTh
MIIPUEMCTBA Ta 3HUKEHHS PIBHS HOTO (h1HAHCOBO1 OE3MEKH.

Ha ocHOBI BHU3HAaYeHUX KPUTEPIiB CTPYKTypH OajaHCy MiANPUEMCTBA
chopMOBaHO psii TaKWX pEKOMEHJaIii: 1) Temmu pocty OOOPOTHHX AaKTHUBIB
NOBHHHI OyTH BUIIMMU Y MOPIBHSHHI 3 TEMIIAMH POCTY MOTOYHHX 3000B’s13aHb; 2)
30UTBLIEHHS! 00CATIB OOOPOTHUX aKTUBIB MOBUHHO CYNPOBOKYBATHUCS OJTHOYACHUM
3MEHILEHHSM Ha 1[I0 CaMy BEJIMYMHY BAPTOCTI HEOOOPOTHHUX AKTUBIB (IEPEBEACHHS
YaCTUHU iX B OOOpPOTHI KOIUTH MLUISXOM 3aCTOCYBaHHS METOMIB TMPUCKOPEHOT
amopTu3allii); 3) MakcuMmalibHe OOMEXCHHS BKJIAJCHBb KaIliTaly y Ba)KKOJIKBIIHI
0o0OpOTHI aKTMBM Ta HEAONMYUICHHS BKJIAJAeHb y HENiKBigHI, 4) moTpedy y
30UIbIIIEHH] BEJIMUMHU BIACHOTO KaIiTaly MiAMPUEMCTBA MOXIIMBO 3a0€3MEUnTH 32
PaxyHOK 3pOCTaHHs HEPO3MOAUICHOTO MPUOYTKY Ta CTATYTHOTO KariTay.

B mpomeci mocmimkeHHss 3a0e3leueHHs IUIATOCIPOMOXKHOCTI HEOOX1IHO
BpPaxOBYBAaTH OCOOJHMBOCTI Ta TPUBAIICTh OINEpaIiiHOTO Ta (HIHAHCOBOTO ITUKJIIB
HIIPUEMCTBA B PO3pPI3l OKPEMHUX BHIIB JISIBHOCTI. BaxyimBuM € Takox
BU3HAYCHHS HAMNPSIMKY 3MIHM aKTUBIB YW TMACUBIB MIJNPUEMCTBA TaKUM YHUHOM,
mo0 cymMa WOro TpOIIOBUX KOIITIB 30UTbmMiIack. UYWM MeEHIIA TPUBATICTH
GbiHAaHCOBOTO IUKIY, THUM MeHIIe (IHAHCOBUX pecypciB  MOTpiOHO s
¢diHaHCyBaHHS BUPOOHHYUX NOTPeO mianpuemcTsa [7].

Otxe, HasBHICTH Ta 3a0e3MEYEHHs JIKBIIHOCTI aKTHBIB CIpUsE MiHIMIi3allii
pU3HMKY HECIUIaTh 3a 3000B’SI3aHHSMH, IO B CBOIO 4Yepry IMiJABUIILYE pPiBEHb
biHaHCOBOT OE3IMEKH MiANPUEMCTRA.

30alaHcOBaHa CTPYKTypa JKepes (GopMyBaHHS KamiTainy € Oe33amepedyHoro
3aMopyKoI0 3a0€3MEeUeHHsI JOBIOCTPOKOBOI IJIATOCIHPOMOKHOCTI BHUPOOHHYO-
eKOHOMIYHOI cuctemMu. POpMyBaHHS JOCTATHHOI YACTKU BJIACHOTO KamiTaly y
CKJIami JoKepen (iHaHCYBaHHS € TaPaHTOM MMOCTIHHOI MOJIMBOCTI TiANPUEMCTBA



noramaTtu cBoi 3000B’si3aHHs. Takuil piBEHb MOXJIMBO JIOCSTHYTH 3aCTOCOBYIOUH
TpaaUIIMHUN Y QYyHKIIIOHAIBHUHN MIAX0AH 10 (PiHAHCYBaHHS.

XapakTepu3yroun TpaJuliiHuM Miaxia 10 piHaHCYBaHHS BapTO 3a3HAYUTH, 11O
BiH CIIUPAETHCS HA BUKOHAHHS TAKUX MPABUIL:

1) npaBuio MiHIMaIbHOI (DIHAHCOBOI IMEpeBarM — HASBHICTH OOOB’SI3KOBOI
MO3UTHUBHOI JIIKBIJHOCTI, IO BU3HAYAETHCS INLITXOM (OPMYBAaHHS BiIIOBITHOTO
pe3epBy 3a0e3neueHHs MIaTOCIPOMOKHOCTI, SIKHH MOKJIMBO BUKOPUCTOBYBATH IS
MOKPUTTS MOXJIMBOTO PU3MKY BUHUKHEHHS HEBIAMOBITHOCTI B 00Cs31, mepioi Ta
HIBUKOCTI 00OpPOTY KOPOTKOCTPOKOBHMX AaKTHBIB Ta MacuBiB Oamancy. B sxocti
TAaKOTO PE3epPBY MOMKJIMBO BUKOPHUCTOBYBATH POOOYMIA KariTaa MiANPUEMCTBA, IO
XapaKTEPU3yEThCSl  TMEPEBUIEHHSAM  TMOTOYHMX  aKTUBIB  HAJ  MOTOYHUMHU
3000B’I3aHHSIMU;

2) MpaBUIIO MaKCHMMaJbHOI 3a0OpProBaHOCTI BHW3HAYa€, IO JOBrO- Ta
CEpEeIHbOCTPOKOBI 3000B’I3aHHS HE MIOBUHHI MEPEBUIIYBATH MMOJOBUHH MOCTIMHOTO
KamiTally MiANPUEMCTBA, KU BKJIIOYA€ BIACHUN KamiTall 1 MPUPIBHSIHI 10 HHOTO
JIOBFOCTPOKOBI JKEpea.

B cBowo uepry (yHKIloHaNbHMI MiJXiJ BKJIOYae B cebe Takl IMpaBuja Ta
BUMOTH SIK:

1) cxopuroBaHe mpaBmiIo (hiHAHCOBOI PiBHOBArW - BIACHHUMU i MPHUPIBHSHI 10
HbOTO KamiTajd MOBUHHI TOBHICTIO IOKPUBATH CTAaOUIBHO PO3MIILIEHI aKTUBU
(HeoOOpOTHI aKTHUBM), TOOTO pE3epB JIKBIIHOCTI OIHIOETHCS 3a BEJIWYHUHOIO
BJIACHUX OOOPOTHUX KOIUITIB;

2) obcsar moTpeOM B OOOPOTHHX KOMTaX (BJIACHUX OOOPOTHHMX KOIITAX)
3MIHIOETHCSA MPOTATOM BChOTO 3BITHOTO MepioAy. Taki 3MIHU MPU3BOJAATH, 3 OJHOTO
OOKy, 10 HaJJIMIIKOBOTO 00CITY OOOPOTHHX aKTHBIB MPHU SIKOMY YaCTUHA KOIITIB
BUBUIBHSETHCS, TOOTO 3 SIBIISIIOTHCS BUIHHI JKEpeEia BJIACHMX 00OPOTHUX KOIITIB, &
3 1HIIOr0 OOKY /10 HE3aJI0BOJICHHS MOTPpeOr B 00OPOTHUX KOIITAaX, IO TPHU3BOAUTH
710 3aJTy4€HHS TO3UKOBUX PECYPCIB;

3) mnuTOMa Bara KOPOTKOCTPOKOBHMX 3000B’s3aHb Yy CKJIAIl JDKEped
¢diHaHCYBaHHS HE MOKE MEPEBUIIYBATH YaCTKY JIIKBITHUX aKTHUBIB (TPOIIOBI KOIIITH
1 (hiHaHCOBI 1HBECTHIIIT, TOTOYHA JeOITOPChKa 3a00pTrOBaHICTS 1 3aMacH, MprU3HavYeH1
Uil mpojaxy). Pemra akTuBiB TNOBMHHA OyTH mNpodiHAHCOBAHA 3a PaXyHOK
BJIACHOTO KamiTady a0o JOBTOCTPOKOBHX 3000B’s3aHb. 3 BpaxyBaHHSAM IIbOTO,
HeoOX1Ha (I0CTaTHs) YacTKa BJIACHOTO KamiTaly y CKIal Jpkepen (iHaHCYBaHHS €
BXK€ 1HAMBITYaTBHOIO JIJIsl KOXKHOTO MiAMPUEMCTBA 1 Ha KOKHY 3BITHY JIaTy.

Sxmo MoBa e mnpo 3abe3neyeHHs HEOOXIAHOrO0 MPUPOCTY AaKTUBIB
JokepenamMu  (DiHAHCYBAaHHS TO HAMOUIBII  COPUSATIMBA JUIS  MIANPUEMCTBA
CKIAJAEThC  CHUTYyallis, KOJM  TPUPICT  HEPO3MOIIJICHOTO  MPUOYTKY,
aMOPTH3AIINHUX BiIpaxyBaHb, IHIIWX BIACHUX JpKepen (iHAHCYBaHHS JOPIBHIOE
IPUPOCTY HEOOOPOTHUX AKTUBIB 1 HEOOX1IHUX 3amaciB. [IpupicT pemT eJeMeHTiB
aKTUBIB MoOke OyTu 3a0e3nedeHuid 30UTbIIEHHSM TOTOYHUX 3000B’S3aHb



nignpuemctBa. 110 cTocyeThbcsi JOJATKOBOTO 3ay4eHHS KOPOTKOCTPOKOBUX
MO3WKOBHUX KOINTIB, TO 1i JOIUIbHICTh BHU3HAYAETHCS MOMKIMBUM MPHUPOCTOM
peHTa0eIbHOCTI BIACHOTO KariTamty.

BpaxoByroun nijgxoau mo0 ¢hiHaHCYBaHHS aKTUBIB MANPHUEMCTBA 32 PaXyHOK
BJIACHUX JKepen (QopMyBaHHS KamiTaly Ta JUisl 3a0e3leueHHs MepCreKTUBHOL
TUTATOCTIPOMOKHOCTI OOCATH BJIACHUX OOOPOTHUX KOIMITIB MiJMPUEMCTBA MOBHHHI
BIJIMIOBIIaTH PO3Mipy poOOYOro Kamitaty.

Boanouac 3amyueHHS TO3HKOBOTO KamiTady B ONTUMAaJIbHMX O0CsTax Ta
e(eKTUBHE IX BUKOPHCTAHHS TaKOXX MAa€ 3HAYHUI BIUIMB Ha IJIATOCIIPOMOXKHICTD
nignpueMcTBa. [IpomopiriitHe miABUINCHHS YaCTKU BJIACHOTO KalliTally B 3arajbHIN
CTPYKTYpl KamiTajgy MpU3BOJAUTH A0 NIABULIEHHS PU3UKY Ta 3HIKCHHS
IUIATOCIPOMOKHOCTI MIJIPUEMCTBA

Ha ctpykrypy mxepen ¢opmyBaHHA KamiTamy O€3M0CepeIHbO BIUIMBAE
TPUBAJICT, 000poTy KomTiB. IligmpueMcTBO y AKOro mepiof 0OOpOTY KOIITIB
MEHIITUN MOKe MaTH OUTBIITY YAaCTKY MO3UKOBOTO KaIliTainy 0e3 3arpo3u JIJIsl BJacHO1
IJIATOCIIPOMOKHOCTI. TakoX BaKJIMBO 3a3HAYUTH, 10 YUM MEHINA YacTKa
MOCTIMHUX BUTpAT y COOIBAPTOCTI MPOIYKIN MIJAMPUEMCTBA, THM MEHIIHUNA PU3UK
BTpaTH IIATOCIIPOMOKHOCTI.

JIKBIAHICTE OOOPOTHUX AKTUBIB MIANPUEMCTBA HANpsMy IMO€AHAHA 3
MOTOYHHMU TIACUBaMH, OCKUIBKU BiJ iX Y3TO/KEHOCTI 3QJICKUTh (POPMYBaHHS Ta
MOXJIMBICTh HAPOILEHHS YUCTOTO 00OpOoTHOro (pobouoro) kamitamy. [Ipu npomy
BAXKJIMBOTO 3HAueHHA HalOyBae BHUOIp ONTUMalbHOI MojeNnl (iHAHCYBaHHS
000OpPOTHUX aKTHBIB.

Binomo, 110 B Teopii (iHAHCOBOTO MEHEKMEHTY BUAUIAIOTH YOTUPU MOJEI]
¢diHaHcyBaHHS OOOPOTHHUX aKTHBIB: 1J€albHy, arpeCMBHY, KOHCEpPBAaTHBHY Ta
KOMITPOMICHY.

IneanpHa Mozenp monsirae 'y  TOMYy, LIO JIOBFOCTPOKOBI  IacHUBHU
BCTAHOBITIOIOTHCSI HA PIBHI HEOOOPOTHHUX aKTHBIB, @ KOPOTKOCTPOKOBI 3000B’ I3aHHS
— 00OpOTHUX aKkTUBIB. B Takux yMoBax y MIANPUEMCTBA BIJCYTHI SK BJacHi
000pOTHI KOIINTH, TaK 1 pobounil Kamitaia. Y peaqbHOMY KHUTTI 1ieajibHa MOJEIb
NPAKTUYHO HE 3aCTOCOBYETHCS Uepe3 Te, 10 BOHA € JOCUTh PU3UKOBOIO, OCKUIBKH
He nependavae GopMyBaHHS PE3EPBY IIATOCIIPOMOKHOCTI.

ArpecuBHa Mojenb (DiHAHCYBaHHS OOOPOTHUX AKTHBIB MOJIATA€ B TOMY, LIO
JIOBFOCTPOKOBI TACUBH € JHKEPEJIOM MOKPUTTS HEOOOPOTHUX aKTUBIB Ta MOCTIMHOT
YAaCTUHM OOOPOTHUX, TOOTO iX MIHIMYMY, SIKUM HEOOXITHWH s 3I1HCHEHHS
roCroAapchkoi MIsIIbHOCTI, BU3HAYEHOTO Ha OCHOBI HOpMYBaHHSI 0€3 BpaxyBaHHS
CTpaxoOBHUX 3amaciB. ¥ I[bOMY pa3i 3MiHHA YaCTUHA OOOPOTHHUX aKTHUBIB y MOBHOMY
00cs131 3a0e3medye MorameHHss KOPOTKOCTPOKOBUX 3000B’s13aHb. PoOoumii kamiTan
JIOPIBHIOE TIOCTIMHIN YaCTHHI 00OPOTHUX AKTHUBIB.

3 mo3uIi JIKBIAHOCTI 1 TOTOYHOI TUIATOCITPOMOXKHOCTI TSI CTPATETis TaKOX €
PU3UKOBAHOIO, OCKIJIbKA OOMEXYBAaTHUCA JIMILIE MIHIMYMOM IIOTOYHUX aKTHBIB



JOCUTh CKiIagHo. Taky ctpaterito (iHaHCyBaHHS OOOpPOTHMX aKTHBIB MOXKE
JO3BOJIUTH  CcOO1  MIJNPUEMCTBO, SK€ HE Mae TMpodiieM 3 OTPUMaHHAM
KOPOTKOCTPOKOBHUX KPEIUTIB a00 KOMEPIHMHUX KPEauTIB IMOocTadaabHUKIB. Kpim
TOTO, arpecuBHa MOJITUKA 3/1aTHA 3HU3UTH PU3UK HEIJIATOCIIPOMOXKHOCTI, ajie He
MO>Ke 3a0€3MeYNTH BUCOKOT peHTA0EIbHOCT1 AKTUBIB.

KoncepBaruBHa mozens (iHaHCyBaHHS OOOPOTHHUX aKTUBIB Iepeadadvae, IO
3MiHHAa YaCTHWHA TOTOYHHMX aKTHBIB TAaKOXX ITOKPUBAETHCS JTOBFOCTPOKOBUMU
nacuBamMu. SIK TpaBHUIIO, Taka MOJIEIb 3aCTOCOBYETbCA HAa MOYATKOBHX CTaIisX
TISTBHOCTI HlI[HpI/IeMCTBa 33 yMOBH JIOCTaTHhOI BEJIMYMHU KalliTady BIIACHHKIB
MIIIPUEMCTBA 1 JOCTYIMHOCTI JOBTOCTPOKOBUX KpEIWUTIB Il (hiHAHCYBaHHS.
3amopykor BHCOKOTO PIiBHS IUIATOCIIPOMOXKHOCTI € BIJICYTHICTh Y MIiANPHUEMCTBA
KOPOTKOCTPOKOBOI 3a00pTrOBaHOCTI.

Kommnpomicua mozens piHaHCyBaHHS 0OOPOTHUX aKTHUBIB HAWOUIBII peabHa.
CyTHicTs ii mojsirae B TOMY, III0 HEOOOPOTH1 aKTUBH, MOCTIHHA YaCTHHA 0OOPOTHUX
akTuBiB 1 mpubau3Ho 0,5 3MIHHOI YAaCTUHU TOTOYHUX AaKTHBIB TMOKPHUBAIOTHCS
JIOBrOCTPOKOBUMH MacuBamu. [Ipu 1pomMy poOoumii Karitaa BHU3HAYAETHCS SK
PI3HUIIS MK JOBIOCTPOKOBHUMH MaCUBaMU 1 HEOOOPOTHUMHU aKTUBAMHU. 3ayBakKHMO,
0 Mpu 11 BUKOPUCTAHHI B OKpeMl TEpIoJId TOCIOAAPCHhKOI  MisUIBHOCTI
HIJIPUEMCTBO MOXE MaTH HaJAMIPHHA 0OCSAT OOOPOTHUX aKTHBIB, II0 HEraTUBHO
BIUTMBA€E Ha po3Mip mpuoOyTKy [14].

Otxe, BuUOMparouM cTparerito (iHaHCYBaHHS OOOPOTHUX AaKTHBIB, BapTO
OpIEHTYBATHUCS HAa Oa)kaHe CIIBBIHOUIEHHS MIXK PIBHEM PEHTA0EIbHOCTI Ta piBHEM
PU3UKY BTpaTH IJIATOCIPOMOKHOCTI MIANPUEMCTBA, SIKE OLIHIOETHCS HEOOX1THOIO
BEJIMYMHOIO pOOOYOro Kamitainy. XapakTep 3axojiB, II0 CHPSIMOBaHUN Ha
JIOCSITHEHHSI IIJTLOBOTO PIBHS TIJIATOCTIPOMOKHOCTI 3aJI€KUTh BiJl TOTO, SIKAU 3
MOKa3HUKIB (JIHAHCOBOTO CTaHYy y MIANPUEMCTBA MA€ HE3aI0BUILHE 3HAYCHHS.

HacTynHoi0 BaXXJIMBOIO 3alOpyKOH 3a0e3MeyYeHHs IUIaTOCHPOMOKHOCTI
MIIPUEMCTBA € YMIHHSI TIJITAHOMIPHO Ta PaIliOHAILHO KEPYyBaTH KPEAUTOPCHKOIO Ta
ne01TOPChKOI0 3a00proBaHicTiO. Taka yMoBa MOJsTae y peryasipHOMYy MOHITOPUHTY
3a 00CSTOM Ta CHIBBIIHOIIECHHSM Je0ITOPCHKOI Ta KPEAUTOPCHKOI 3a00pTroOBaHOCTI,
MOKa3HUKaMHU iX 000OPOTHOCTI 1 MEPiOJOM MOTAIICHHS.

VYhpaBiiHHS ~ KpPEAUTOPCBKOIO  Ta  JAeOITOPCHKOIO  3a00pPrOBaHICTIO
OTOTOXHIOIOTH 3 YMPaBIiHHSIM OOOPOTHHMHU aKTHBAMU Ta JDKepeIaMu 000pOTHHX
KOIITIB, fKI € BKpail BaAXIMBUMH [UIsI 3a0€3MEYCHHS IJIATOCIPOMOKHOCTI
i ITPHUEMCTBA.

B3aram nebitopcbka 3a00proBaHiCTh € 0OOPOTHUMH aKTUBAMH, SIKI BHITYYEHI
Ha TICBHUH MOMEHT, caM€ TOMY, YUM IIBHAIIC MiAIPUEMCTBO OTPUMAE KOIITH 3a
HaJaH1 ToBapu, poOOTH Ta MOCIYTH, TUM Kpanum € oro ¢inancosuit ctan. Came
3pOCTaHHS BapTOCTI JeOITOPCHKOI 3a00pProBaHOCTI CBIAYUTH MPO HAJIAHHS
HiAMPUEMCTBOM TMO3UK Y TOBapHiil opmi CBOIM criokuBadaMm. Bszaram BennuuHa
Ne6ITOPChKOT 3a00pTrOBAHOCTI 3aJIEKHUTH BiJl OOCATIB MPOJAXy, YMOB PO3PaxXyHKY 3
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MOKYIILSIMHU, TEPIoy BIACTPOYKH IIJIATEXKY, IJIATDKHOI JMCIUIUIIHA — IOKYIIIIB,
oprasi3aiiii KOHTPOJIIO 3a CTAaHOM PO3PaxyHKIB 3 Je01TOpaMu, MPEeTeH31HHOT poOOTH
Ha I AMPUEMCTBI.

Sk mpaBuIIO 3MEHIIEHHS 00CATIB J1e01TOPCHKOT 3a00pPTrOBaHOCTI PO3IIHIOETHCS
MO3UTUBHO, aje SKIO Ae0ITOpchKa 3a00pPrOBaHICTh 3MEHINYETHCS 3a PaXYHOK
CKOPOYEHHS OOCSTIB BiJIBAHTAXEHOI MPOIYKIIl, TO € MPU3BOIUTH IO 3HUKCHHS
JII0BOT aKTUBHOCTI MIANPUEMCTBA. Takoxk OakaHo, 00 CTPYKTypa AeOITOPChKOI
3a00proBaHOCTI HE MICTWJIA MPOCTPOYEHOI, Oe3HaA1HOI, BiHECEHOI A0 pe3epBy
CYMHIBHHX OOpriB 3a0oproBaHocTi. Y pa3l BHHUKHEHHS TaKWX CTaTel BapTo
IIPOBECTH aHali3 1e01TOPCHKOI 3a00prOBaHOCTI B MO3UIIIT CTPOKiIB HeraTexy. CyTb
JTAHOT'O JIOCJII/IKEHHS TMOJIArae y rpajaiii 3a00proBaHoCT! BIJIMOBIAHO 3a CTPOKaMHU
(mo 3 micamis, Bix 3 10 6 MicsIiB, Bif 6 10 12 MicsIiB), TOPIBHAHHI ii B AMHAMIII Ta
BU3HAYCHHI MPUYUH 301IBIICHHS TPUBAJIOCTI MepeOyBaHHS KOIITIB y J1€0ITOPCHKIN
3a00prOBaHOCTI.

Sxicth 1e0ITOpChKOI 3a00PTrOBaHOCTI BApTO OIIHIOBATH dYepe3 IMOKa3HUKU
000POTHOCTI, SIKI XapaKTEPHU3yIOTh MIBUAKICTh Ta Yac ii moBepHeHHs. [liABUIICHHS
BKa3aHUX KOE(QIIIEHTIB MOXIJIMBO 32 paxyHOK aHamizy (iHAHCOBOrO CTaHy
MOTEHIIIHUX JAe0ITOPIB Ta iX MIATOCIPOMOXKHICTh, PeMyTallii, TepMiHIB ICHYBaHHSI,
KOH'IOHKTYPHOiI CTajli B raiy3l, A€ NapTHEpHU 3I1MCHIOIOTH CBOIO JISJIBHICTB;
nuBepcu(iKalli KIIEHTYpH; BUBHAYEHHS MaKCUMaJIbHOT CyMH OOpry B LILIOMY Ta Ha
OJIHOTO KJi€eHTa (MiMITyBaHHS J€0ITOPChKOI 3a00PrOBAHOCTI); BUKOPUCTAHHS
pi3HUX (opM 3a0e3neyeHHsl MOBEpHEHHs Oopry (3acraBa, CTpaxyBaHHS, rapaHTii
OaHKiB a00 TpeTix 0ci0, oopMIICHHS 3a0€3MEUCHUM BEKCEJIEM TOIIIO); MiABUIICHHS
J1€BOCTI IITpa(QHUX CAHKIIN 111010 OOPKHUKIB.

B mpomeci pobotu 3 nebiTopamu BapTO MPUCKOPUTH PO3PAXYHKUA 3 HUMU
BUKOPUCTOBYIOUM pPi3HOMaHITHI GopMu pediHaHCyBaHHs, ab0 IHIIUMU CJIOBaMHU
nepeBesieHHsT Je0ITOPChKOI 3a00pProBaHOCTI B 1HINI JIKBIHI (pOpMH OOOPOTHHUX
akTuBiB. Taka Tmpoleaypa HAAACTh MOXJIIMBICTH 3OUIBIIUTH CyMy JIKBIJIHHUX
aktuBiB. OcHOBHMUMH (opmamu pediHAaHCYBaHHS BHU3HA4YCHO: (HAKTOPHHT,
dopdeitTuHT, O00JIIK BEKCENiB, CMOHTaHHE (iHaHCYBaHHS Ta 1HII. Bci BoHuM
0a3yr0ThCS HA TOMY, ITI0 BUTPATH, AKI CIIPSIMOBaHI Ha pediHAHCYBaHHS HE MOBUHHI
NEPEeBUILYBaTH OYIKYBaHUN MPUOYTOK BiJ] BUKOPUCTAHHS BUBUIBHEHHMX KOIITIB,
30UIbIIYBAaTH  BapTICTb ~ KOPOTKOCTPOKOBUX  KPEOUTIB s MHIATPUMKH
IJIATOCIIPOMOKHOCTI Ta IHQIIALINHIX BUTPAT, 1110 BUHUKAIOTh Y BUNAAKY 3aTPUMKH
TIJIATEXI1B.

[Topsin 3 1e0ITOPCHKOO 3a00PrOBaHICTIO MIAMPUEMCTBA BApTO PO3IISAATH 1
KPEAUTOPCHKY, SIKa IHTEPHIPETYEThCS SK 3aIyU4eHHS JEeAKOI YaCTUKH OOOPOTHUX
KOIITIB Yy TOCHOJAPChKY MISIBHOCTI. 3HOBY 3K TakKd B TPOLECI JOCITIIKECHHS
KpPEIUTOPChKOi 3a00pTrOBaHOCTI 3 TMO3HIIII MJIATOCTIPOMOKHOCTI 3BEPTAIOTh yBary
Ha CKJajA, CTPYKTypy, SKICTb Ta CHIBBIIHOIIEHHA 1ii 3 Ae0ITOPCHKOIO
3a00proBaHICTIO.
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SKI10 BapTICTh KPEAUTOPCHKOT 3a00proBaHOCTI 3pOCTAE 1 MPU IBOMY TEMIT il
NPUPOCTY MEHIIUM BiJ TEMIIB TPUPOCTY OOOPOTHUX aKTUBIB (OCOOJIMBO
BHCOKOJIIKBIJHUX) TO 1€ CBITYUTH IMPO MIABUILCHHS PIBHS IUIATOCIPOMOKHOCTI
HIAIPUEMCTBA. TaKOX MO3UTUBHOIO XapaKTEPUCTUKOK BBAXKAETHCS CKOPOUYCHHS B
JUHAMIIl CYMH KPEIUTOPChKOI 3a00ProBaHOCTI 32 BUJAAMH Ta B IJIOMY, 3HIKCHHS
il yacTkM y Jkepenax popMyBaHHS KamiTainy Ta 3000B’sI3aHHSX.

Ycnimse ynpaBiaiHHSI KPeIUTOPCHKOI0 3a00PTOBaHICTIO MOCTIMHO MOB’s3aHE 3
KOHTPOJIEM 32 CIIBBIAHOIICHHSIM Ae0ITOPCHKOI Ta KPEAUTOPCHKOi 3a00proBaHOCTI
Ta MOHITOPUHTOM CTaHy PO3PaxyHKiB 3a MPOCTPOUCHOIO 3a00PTOBAHICTIO.

BBaxaoth, 1o igeanbHUM i1 OyAb-SIKOTO MIANPHEMCTBA €  Take
CIIBBITHOIIIEHHS KOJM KPEAUTOPChKa 3a00proBaHICTh MEPEBUIIYE ACOITOPCHKY HA
10-20%. Ane sk 1Moka3yoTh JOCHIKEHb Ha JICSIKUX MIANPHEMCTBAX KPEAUTOPChKa
3a00proBaHiCTh MEpeBUIIyE N1e0ITOPChbKY B JAecsaTku pasiB. [lpu mpomy BapTo
3a3HAYUTH, 10 3HA4YHI O0O0CSATH Je0ITOPChKOI 3a00proBaHOCTI MOXYTh OyTH
O3HAKaMH PaHHBOTO OAHKPYTCTBA. 3 OMISIAY Ha Taki OOCTaBUHHM, MiIMPUEMCTBY
BapTO KOHTPOJIOBATH 1HQPOpPMALII0 TPO CTaH paxyHKiB 3 jaebitopamu Ta
KpEJIUTOpaMH TakK SIK BOHU € 1HJAMKATOpPaMU MOTEHIIIHUX 3arpo3 MOTipIIeHHs HOro
(b1HaHCOBOI OE3IMEKH.

[linBumieHHs  MBUAKOCTI  OOOPOTHOCTI  Je0ITOPCHKOI  3a00pProBaHOCTI
MOPIBHSAHO 3 KPEAUTOPCHKOIO Ja€ 3MOry MIANPUEMCTBY OTPUMYBAaTH TI'POIIOBI
pecypcu Bia AeOITOpiB Ta CIPSIMOBYBATH iX Ha MOrameHHs OOpriB KpeAUTOpaM.
TakuM 4YMHOM MPOTATOM TNEBHOTO TMEPIOAY Y PO3MOPSKEHHI MIANPUEMCTBA
3HAXOJAATHCS BUIbHI KOIITH, SIKI MOKJIMBO BKJIaJaTh B MpUOYTKOBI akTUBH. Takui
BEKTOpP TMOBEIIHKM MIANPUEMCTBA CBIAYUTH MPO MKOr0 BHUBAXKEHY KPEOUTHY
nomituky. O3HaKaMu HepalioHAIbHOI KPEAUTHOI MOJITUKKU € 301NIbIIEeHHSI 00CATIB
ne6iTopchKoi 3a0oproBaHocTi. B TakoMy pa3i HEOOXiTHO 3BEPHYTH yBary Ha yMOBH
HaJaHHS KPEAUTY IiJ] 4ac peasizallii, CTpOK Ta rapaHTii, 10 HaJAAr0ThCS M1 KPEIUT.

BBaxxaeMo, 1110 MEpEeBUIIEHHA KPEIUTOPCHKOiI  3a00pProBaHOCTI  Hal
Ne0ITOPCHKOI0 3 OJHOTO OOKY MOXE TPaKTyBaTHCS SIK PallilOHAIbHE BUKOPUCTAHHS
(h1HaHCOBUX PECYPCiB, OCKIIBKH MAMPUEMCTBO 3alTy4a€ y TOCTIOIAPCHKY JiSIIBHICT
OluIbIlIe KOIITIB, HIXK BIJBOJIKAE B 00OPOT, a 3 1HIIOTO - MIAMPUEMCTBO 3MYIICHE
MOBEPTAaTH CBOi 3000B’SI3aHHA TEpel KPEIUTOpaMU HE 3aJeXHO BiJ CTaHy
Ne01TOPChKOi 3a00pTOBAHOCTI.

3a0e3nedeHHs] Ta YNPaBIiHHSA IUIATOCIPOMOKHICTIO MIJMNPUEMCTBA 3HAYHOIO
MIPOIO 3aJIEKUTh BiJl palliOHATBHOTO Ta 30aJIaHCOBAHOIO YINPABIIHHSA T'POIIOBUMHU
norokamu. OCHOBHUMHU 3acaJlaMi TaKOTO YIPaBIIiHHs BH3HaueHO:1) 3a0e3neveHHs
MIHIMAJBHOTO HEOOXIAHOTO OOCITYy TPOIIOBUX PECYpCiB sl  MOCTIMHOTO
MPOBENICHHS] TTOTOYHUX PO3PaXyHKIB; 2) MOCTIHHUA MOHITOPUHT 3a BXIIHHUMH Ta
BUXITHUMHU TPOIIOBUMH TOTOKAMH, a TaKOX 3a CE30HHUMHU 3MIHAMH 3aJIUIIKY
TPOMIOBHX KOINTIB; 3) (OpMyBaHHS pe3epBYy THUMYACOBO BUIBHHX TIPOIIOBHX
KOIIITiB, SIKI MOYJIMBO CIPSIMyBaTH Ha PO3LIMPEHHS AISUTLHOCTI IMiINPUEMCTBA; 4)
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ONTUMI3Alllsl CUCTEMH PO3PaxyHKIB 13 IMOCTaYaJbHUKAMHU 1 MOKYMIIMHA, TOOTO
OOTpYHTYBaHHS TIOJITUKM HaJaHHSA KOMEPIIWHUX KpPEIUTIB 1 OTPUMAaHHS
BIJICTPOYKH IIIATEXKIB, 5) MOOLII3aIisg pe3epBiB TPOMIOBUX PECYPCIB IS
BIJIIKOJYBaHHSI HEMepea0ayeHnX BUTPAT Ta MOXIMBUX BTpaT B MpPOIIEC]
(biHAaHCOBO-TOCHOAAPCHKOI MisIbHOCTI; 6) TpaHcdopMmalliss BUIBHHX T'POIIOBUX
KOIITIB y BHCOKOJIKBIHI aKTHBH, a TaK0X 3BOPOTHA iX KOHBEpTaIls s
MIOITOBHEHHSI 3aJIMIIKY TPOIIOBUX KOIITIB [8].

CytHicTh 3a0e3leueHHs TPOIIOBUX IIOTOKIB TONATaE B 30aJaHCOBAHOCTI
NO3UTHUBHUX Ta HEraTHUBHMX TPOLIOBHX TMOTOKIB Yy daci Ta 3a LEHTpaMu
BINOBIAaNBHOCTI. [{e(iUT rpoIIoBOTO MOTOKY MOPOKYE 3HUKEHHS JTIKBIIHOCTI
aKTHUBIB Ta PIBHA IUIATOCIPOMOKHOCTI MIJIPUEMCTBA, 3POCTAHHS OOCSATIB
KPEAUTOPCHKOI 3a00prOBaHOCTI Ta BUHUKHEHHS 3aTPUMOK IUIATEXIB 33 KPEIUTHUM
pecypcam. HaanumkoBuil TpomIOBUII HOTIK  XapaKTEPU3YETHCS YNOBUIbHEHHSIM
000OpPOTHOCTI KamiTaly, BTpPaTOI peajbHOI BAPTOCTI THUMYACOBO BHUBUILHEHUX
KOIITIB Ta YaCTUHHU MOTEHLIMHOIO J10XOAY, AKHI MOB’SI3aHUN 3 PO3MILICHHAM
KOIITIB B ONEPAIIITHOMY Ta 1HBECTUIIIITHOMY TIpOLIecax.

JlocsirHeHHsT  30a7aHCOBAHOCTI  JE(IIMTHOTO  TPOIIOBOTO  MOTOKIB Y
KOPOTKOCTPOKOBIM MEpPCHEKTHBl HaIpsMy IIOB’A3aHE 3 CHUCTEMOIO 3axOJiB, SKi
CIpPsIMOBAaH1 Ha IPUCKOPEHHS 3a]Ty4YE€HHS KOIITIB Ta HAa YIOBUIbLHEHHS BUJATKIB. [0
OCHOBHMX 3aXO[IB IIOAO MPUCKOPEHHS 3aJIy4eHHS KOIUTIB BapTO BIJAHECTH
pedinancyBaHHs Ae0ITOPCHKOI 3a00PrOBAHOCTI, 3aCTOCYBAHHS I[IHOBUX 3HUXKOK Ha
IPOJYKIIIO peai3oBaHy 3a TOTIBKOBI KOIITH, CKOPOYEHHS CTPOKIB KPEAMTY, Ta
3aCTOCYBaHHS MEXaHi3My IepeaoIuIaTh 3a Po3paxyHKaMH. YTIOBUTFHEHHS BUIATKIB
MOXIJIMBE 332 PaxyHOK TpaHchopmallii KOPOTKOCTPOKOBUX  KPEIWUTIB Yy
JIOBTOCTPOKOBI, ~ 3pOCTaHHS  CTPOKIB  KPEIWTIB, BHUKOPUCTAHHS  JII3UHTY.
3acTOCyBaHHS BUIICHABEACHUX 3aXOIB CIPUATAMYTh TMIJIBUINEHHIO PIBHS
MJIATOCIIPOMOYKHOCT] MIANPUEMCTBA B KOPOTKOCTPOKOBOMY TMEpIOAi, ajie TaKOX
MOXXYTh TPU3BECTH 1 JO BUHUKHEHHS Je(DIIMTHOTO TPOIIOBOTO TIOTOKY B
MaiOyTHbOMY.

B sxocti onTuMmizaimii TpPONIOBMX TMOTOKIB B dYaci BHUKOPHUCTOBYIOTH iX
BUPIBHIOBAHHS Ta CHHXPOHI3aIlit0. BUpiBHIOBaHHS MOJISATAE B 3TIIa/KyBaHH1 00CSTIB
I'POIIOBHUX MOTOKIB 32 OKPEMUMHU YaCOBHMH 1HTEpBAJIaMHU 1 SIK HACIIJOK 3HUKEHHS
koedimienTa koBapianii. CHHXpOHI3allisl BKa3y€ Ha CIPOMOXKHICTh MIJIPHEMCTBA
reHEepyBaTH TPOIIOBI TMOTOKM Bij OIepaliiiHoi, 1HBECTHIIHHOI Ta (IHAHCOBOT
nismbHOCTI. OCHOBHUM OakKaHUM pPe3yJIbTaTOM TAaKOro METOJy ONTHUMI3alli € Te,
100 Y KO)KHUI MOMEHT 4acy YHCTHUN TPOIIOBUH MOTIK MOBUHEH OyTH MO3UTHBHUM.

Hocnimkyroun 3a0€3MeUeHICTh MIaTOCIPOMOXKHOCTI 3 TO3UIIT CUHXPOHI3aIli
dbopMyBaHHS TPOIIOBHUX TIOTOKIB  PO3PaXxOBYIOTh KOC(DIIEHT  JIKBIIHOCTI
IPOIIOBOTO MOTOKY MiAMPUEMCTBA. BiH ciyrye /Ui OIIHIOBAaHHSA MOXJIMBUX OOCSTIB
OKPEeMHUX JIKepesd HAAXOMKEHHS Ta BUKOPUCTAHHS TPOLIOBUX MOTOKIB, BU3HAUYECHHS
NPOTHO3HOTO PIBHS IJIATOCIPOMOXKHOCTI MIANPHUEMCTBA HAa OCHOBI JMHAMIYHOI
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teHacHIil. Jlng 3a0e3medeHHS HEOOXITHOI JNKBIZHOCTI 3HAYCHHS JTaHOTO
KoedilienTa Mae OyTu He HrK4umuM Bix 1 [13, c. 278].

OcraHHIM eTanoM B IPOIIeCi ONTHUMI3allii IPOIIOBUX KOIITIB MiAIPHEMCTBA €
MaKCHUMI3allisi YUCTOro TPOIIOBOIO IMOTOKY, siIka 3a0e3neuye MiABUIICHHS PiBHS
caMO(piHAHCYBaHHA Ta 3HIDKCHHS  3aJIeKHOCTI  BiJI  30BHINIHIX  JKEpeI
(biHaHCYBaHHS.

OCKUIBKM TUTATOCIIPOMOYKHICTh BHW3HAYaIOTh SK 3[ATHICTH IMiAMPUEMCTBA
CIUIaYyBaTHU KOIITH 3a 3000B'A3aHHSIMH, IO HACTAIH 1 MOTPEOYIOTh TEPMIHOBOTO
MOTAIIeHHsI, HEOOXiAHO OO0'€KTUBHO MIAXOAWTH JO TUIAHYBaHHS T'POIIOBUX
NOTOKIB. BBajkaemo, 110 y MiJMpHEMCTBa Ma€ OYTH 3aJIMIIOK T'POIIOBUX KOIITIB,
SKHI TOPIBHIOE PI3HHUIII MK KPEIUTOPCHKOIO 3a00pTOBaHICTIO BCiX BUIIB, CTPOKHU
CIUIATH $KOi HACTalOTh HAWOMMKYUM YacoM, 1 TIOTOYHOIO J1€01TOPCHKOIO
3a00proBaHICTIO HA KOPUCTh MIIMPUEMCTBA, MJIATEXK] 32 KO OYIKYIOTHCS y TOH
caMHi yac.

B ymoBax koiu miAnpueMCTBO MparHe 10 €eKOHOMII BUTPAT Ha OIUIaTy KOIITIB
Ta CTpaxyBaHHS PU3UKIB BiJ] (DaKTy HECIUIATH 3a MOCTABIICHY MPOIYKIIiIO, TOBAP YU
MOCIIYTY aKTyaJlbHUM IIOCTA€ MUTaHHA BHOOPY Ta 3aCTOCYBaHHS PI3HOMAHITHUX
dbopMm edeKTUBHUX PO3paxyHKIB. B OCHOBY iX e(EKTHBHOCTI TMOKIAJIEHO P
KPUTEPIiB, SIKI TAKOXK € BAXKEIIIMHU YIIPABIIIHHS IJIATOCIIPOMOKHICTIO MIMPUEMCTBA
B KOHTEKCTI ()1HAHCOBOT OE3MEKH.

BaxxnuBuM B mpolieci NpoOBEAEHHS pO3paxyHKIB € (pakTop MOPIBHSIHHS 4acy,
AKUA HEOOXIAHUW ISl OJepKaHHS BIAMOBIIHOIO IJIATEXKY 3 TPHUBAIICTIO
BUpOOHHUOTO mpouecy. KpiM TOro epexkTuBHICTH (OpM pO3paxyHKIB HaIpsMy
3aJIOKUTh BiJl IIBHIKOCTI 3apaxyBaHHs KOIITIB Ha PaxyHOK mocravaibHuka [10 C.
60]. 3miHa CTPYKTYypH PO3paxyHKIB MiANPHEMCTBA HANPSMY BIUTMBAE HA INBUIKICTh
000pOTYy TOBapHO-MaTEepiaIbHUX IIIHHOCTEH Ta Ha OOOPOTHICTH KOINTIB B HOTO
po3paxyHKax 3 mapTHepamu. Take MPUCKOPEHHS MOKIIMBO 3a0€3MEeUUTH 32 PaXyHOK
MaKCUMaJIbHOTO 30JIM)KEHHS CTPOKIB OIUIaTH TOBapy Ta iX HAJAXOKEHHS [0
MOKYMI[IB Ta 3a PAaxXyHOK BHUKOPUCTAHHA HAWOUIBII palioHaTbHUX  (OpPM
PO3PaxyHKIB.

3miHIOOYM (HOPMY PO3pPaxyHKIB JIOTIYHO 3MIHIOETHCS 1 Yac MK OIUIATOIO
MPOAYKINi Ta ii HAaIXOMKEHHSM JO TMOKYMIlB. [HIIMMM cloBaMHM Taka CHUTYallis
MPU3BOJUTH /10 KOJMBAHHS OOCSTIB TOBapHO-MATeplajJbHUX 3amaciB, 1e01TOPCHKOI
Ta KpPEOUTOPCHKOI 3a00proBaHOCTI, BENWYMHA SKHUX BIAMOBIIAE CTPYKTYpl
po3paxyHKiB. BpaxoByrouu Taki YMOBU BHU3HAYEHO, 110 y pa3l 3aMillleHHS OJHI€T
dbopMHu po3paxyHKy Ha 1HIIY 3MIHIOIOTBCA 1 CTATTI OajlaHCy. A sK BiJJOMO 3MiHa
cTtaTeid 3BITYy Mpo (IHAHCOBUM CTaH MIANPUEMCTBA MPU3BOJUTH 10 3MIHU
(GiHaHCOBUX TMOKAa3HUKIB WOro misuTbHOCTI. CHUpalOYuCh HAa OKPECIICHI YMOBH
MIIPUEMCTBO MOXE BHUKOPHUCTOBYBATH Psii CYYacCHUX PIZHOMaHITHUX (HOpM
PO3paxyHKIB 10 SIKUX MOKJIHMBO BIIHECTH aBaHCOBY (OpMY pO3paxyHKiB, 1HKACO,
OaHKIBCHKUI MEepeKas, akpeIUTUB Ta 1HIIIL.
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OTxe, BBaXKAaeMO, IO MPUCKOPEHHS OOOPOTY pPO3paxyHKIB 3aJICKUTh Bl
e()EeKTUBHOCTI 1 MIBUAKOCTI PyXy MNPOIYKINI BiJ MOCTadaJlbHUKA O TOKYIIS, a
TaKOX BIJl MIBUAKOCTI MepepaxyBaHHsS KOIITIB 13 paxXyHKY IUIATHHKA Ha PaxyHOK
ojepkyBaua komrTiB. I{i BenMumHM 1 MOXHA BHU3HAYUTH SK OCHOBHI KpHUTEpii
eekTuBHOCTI  ¢GopM  po3paxyHKiB. TakuM YHHOM, IIJIATOCHPOMOKHICTh
MIIPUEMCTBA HAIIPSMY 3QJICKUTH Bifl PiBHA €(EKTHBHOCTI BUKOPUCTAHHS Ti€l UM
1HII01 (hopMHU OE3rOTIBKOBUX PO3PaXyHKIB.

BucnoBku. TakyuM dYWHOM, BH3HAUEHHS MIIXOAIB IOA0 JOCIIKEHHS
¢dbiHaHCOBOI Oe3meKkW IMANPUEMCTBA 3 TOYKH 30py YHHUKHEHHS 3arpo3f
HEIJIATOCIIPOMOXKHOCTI ~ MIATBEPDKYe TMOTpeOy BHOOPY ONTHMAIbHUX yMOB
3a0€3MEeUYEHHs]  TUIATOCIIPOMOXHOCTI ~ BUPOOHUYO-€KOHOMIYHHUX  CHUCTEM,  fKI
BITMBAIOTh HA €(DEKTUBHICTh BEJEHHS iX (DIHAHCOBO-TOCTIOAAPCHKOT AisTbHOCTI. Lle
JIO3BOJIJIO  3aIIPOIIOHYBATH BJIACHE OaueHHS OCHOBHUX YMOB 3a0e3MedyeHHs
IJIATOCIIPOMOYKHOCTI MIAMPUEMCTBA. TakuMU yMOBaMM BU3HAUEHO: HAsBHICTH Ta
3a0e3neyeHHsT  JIKBIAHOCTI aKTUBIB Ta 3aJIOBUIBHOI  CTPYKTypu Oalnaucy;
30amaHcoOBaHa CTPyKTypa JoKepend ((opMyBaHHS — KamiTaly MiANPUEMCTBA;
eheKTUBHE YMPABIIHHSA JEOITOPCHKOI0 Ta KPEAUTOPCHKOIO 3a00pPrOBaHICTIO;
paiioHaibHe Ta 30aJlaHCOBAaHE  YIPABIIHHA TPOIIOBUMHU IOTOKaMHU; BHUOIp Ta
3aCTOCYBaHHA €(PEKTUBHUX (DOPM PO3PaxXyHKIB.

Ha ocHOBI oTpuMaHUX pe3ysbTaTiB JOBEJICHO, 110 BUILECBUKIAICHHI YMOBHU
3a0€3MEeUYeHHs IJIATOCIPOMOKHOCTI MIHIMI3YIOTh PU3UK  3arpo3d MOTIPUIECHHS
piBHS (hiHAHCOBOI Oe3neku miAnpueMcTBa. ToMy, Uisl MOAAIBIIOTO JOCHIKEHHS, Y
[IbOMY HaIpsSMKy HEOOX1JHO 30CEpEIUTH CBOIO yBary Ha MexaHi3Mmi 3a0e3leueHHs
MJIATOCIIPOMOKHOCTI B TOUKH 30py 3MILIHEHHS (PiIHAHCOBOT O€3MEKH IMiIMPUEMCTBA.
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