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Jlyupkuii HalliOHATIBHUH TEXHIYHUI YHIBEPCHUTET

AEAKI MAXoau Ao OUIHKU NIKBIAHOCTI
nianPUEMCTBA

V crarTi BU3HAYEHO CYTHICTh KiIacH(ikamii akTHBIB Ta MMAcHBIB MiAPHEMCTBA
JUTSL OIiHKY (piHAHCOBOTO CTaHy MiANPHEMCTBA. BCTaHOBIICHO YMOBH BiTHECCHHS KOYKHOL
CTPYKTYPHOI OIMHHMIII aKTUBY i MacuBy OajlaHCy JO MEBHOI Tpymd st (GOpMyBaHHS
YIIPaBIiHCHKOTO PillIeHHs PO (iHAHCOBHUIA CTaH i PHUEMCTBA.

Kiro4oBi citoBa: akTHB, TACHB, JIKBIAHICTH ITiAPHEMCTBA.

Talakh T.
SOME APPROACHES TO EVALUATION
OF LIQUIDITY OF THE ENTERPRISE

Increasing the efficiency of Ukrainian enterprises in a market economy requires a
qualitative justification for their modernization, technical re-equipment, reconstruction,
introduction of new technologies. In domestic science, today there were new challenges
in developing a systematic approach to analyzing the financial state of the enterprise. To
form an economic mechanism for managing the economic activity of an enterprise, it is
necessary to use a substantiated system of indicators that characterize its efficiency. In
existing studies insufficient attention is paid to the issues of classification of assets of the
enterprise by the level of liquidity and liabilities at maturity and the calculation of
indicators in order to make managerial decisions. In particular, it is necessary to create a
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classification and methodology for the analysis of indicators taking into account the
system of conditions that determine the liquidity of the enterprise.

The starting point in assessing the financial condition of an enterprise is the
question of the state of its liquidity, in particular, its dynamics and directions of change,
the comparative characteristic of the average indices of the industry and competitors,
since the assessment of the state of liquidity of the enterprise is one of the main tasks of
the analysis of the balance.

Methods for assessing liquidity depend on the views (approaches) to
understanding the nature of liquidity. The concepts of liquidity and solvency have
differences. Yes, liquidity ratios may characterize the financial position as satisfactory,
but in essence this estimate may be erroneous if current assets account for a significant
proportion of assets that are impossible to sell or are likely to have significant financial
losses and past due receivables. But such information is not available in the balance sheet,
which is why it is impossible to estimate the current solvency of the company on the
balance sheet.

For a more detailed consideration of individual assets it is difficult to attribute to
one or another group, because of which there is no unambiguous approach to the
classification of assets by degree of liquidity. In the analysis of various variants of the
classification of assets, which are given in the literature, the main differences between
them are distinguished: to attribute current financial investments to the most liquid or to
highly liquid assets; to attribute finished products and goods to fast-liquid or slow-liquid
assets; or to include the costs of future periods in slowly liquid assets.

Given a certain conditionality of the classification of assets by degree of
liquidity, in order to take into account the individual characteristics of the enterprise, the
analysis of liquidity should be expanded by analyzing the indicators of turnover of assets.
Comparison of the turnover of individual components of assets will enable to deeply
explore the factors of liquidity change (speed of production process, marketing problems,
the state of calculations).

When structuring the liability balance often use the division of capital for the
terms of engagement, which are determined by the maturity of the obligations of the
enterprise. The main differences between the existing classification of liabilities and the
maturity of obligations are distinguished: include promissory notes issued and accounts
payable for goods, work, services to the most urgent or short-term liabilities; include the
provision of employee benefits and other provisions for short-term liabilities or
permanent liabilities; or to include future periods' income in continuing liabilities.

The chosen classification will depend on the interpretation of the liquidity of the
balance sheet and the methodology for calculating the financial state.

Thus, in order to make a decision on investment financing, the analysis of the
capital structure has double significance. On the one hand, it helps to identify the
financing risks, on the other hand, informs creditors about the creditworthiness of a
particular company in view of the possibility of extending loans or attracting additional
debt capital.
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Tanax T. A.
HEKOTOPbBIE Noaxoabl
K OLEHKE NIUKBUWOHOCTWU NPEONPUATUA

B craree ompeneneHa CyIIHOCTh KJIacCH(HMKAIMM aKTHBOB M IAacCHBOB
NIPEANPHATHS I OLEHKM (DMHAHCOBOTO COCTOSIHMSI TPENIPUATHS. Y CTAHOBIICHBI
YCIOBUSI OTHECEHUsI KaXIOW CTPYKTypHOM €IMHHIBI aKTHBA M TaccuBa OamaHca K
OTIpeIeNICHHOM rpyIme st JOPMHUPOBAHMS YIPABIEHIECKOTO PEeleHns O (PMHAHCOBOM
COCTOSIHUM TIPEIPHATHS.

KioueBsle clioBa: akTHB, TACCUB, JINKBHIHOCTD MPETPHSTHS.

IHocTanoBka nmpo0semMu y 3arajibHOMY BHIJISII Ta ii 3B’A30K 3
BAK/IMBUMHU HAYKOBUMH i NPAKTUYHUMU 3aBIaHHsAIMU. [linBumen-
HS1 ePEeKTUBHOCTI YKPAiHCHKHX MIANPHEMCTB B YMOBaX PHHKOBOI €KO-
HOMIKH BUMArae sIKicHoro oOrpyHTyBaHHS 1X MOJICpHi3allii, TEXHIYHOTO
MIEPEOCHAIIICHHS, PEKOHCTPYKIIil, BBEJICHHS HOBUX TEXHOJIOTiH. Y BiT-
YM3HSHIA HAaYIll CHOTO/IHI TIOCTAII HOBI 3aBJaHHS 110 pO3POOIIi CHCTEM-
HOT'O TIJIXOy JI0 aHali3y (piHAHCOBOro CcTaHy mianpuemcTea. Jis dop-
MYBaHHsI €EKOHOMIYHOT'O MEXaHi3MY YIPaBIiHHS TOCTIOAAPCHKOO MTisiTb-
HICTIO TIiINpUEMCTBA HEOOXiTHO BHKOPHCTOBYBAaTH OOIPYHTOBAaHY
CHCTEMY TIOKa3HHKIB, III0 XapaKTepU3yIOTh ii €(DeKTHBHICTS.

Jnst oniHKM piBHS ()iHAHCOBOTO CTaHy MiINPHEMCTBA HEOOX1THO
BUSIBUTH:

- JIOCATHYTHI piBeHbh €(PEKTUBHOCTI BUKOPHCTAHHS MaifHa TIi-
MPUEMCTBA Ta PEHTA0CIBHOCTI POYKIIil, @ TAKOXK BiIMOBIIHICTh IIHOTO
PIBHS iX HOPMATHBHUAM 3HAYEHHSIM;

- CTyMiHb (HiHAHCOBOI CTIMKOCTI MiANPUEMCTBA Ta BiIOBIAHICTH
LLOT'O PiBHS HOPMATUBHUM 3HAUYCHHSIM;

- IUIATOCIIPOMOJKHICTD MiZNPUEMCTRA Ta JIKBIHICTh HOTO OaiaH-
CY, @ TAKOXK BiJIIOBIIHICTh MOKA3HUKIB TUIATOCIIPOMOXKHOCTI Ta JiKBiI-
HOCTI OaaHCy 1X HOPMaTUBHUM 3HAYEHHSIM;

HOMIYHHI PIBEHb BUPOOHHUIITBA Ta 3JATHICTH MiIIPHEMCTBA JIO CAMO
PO3-BUTKY Ha 6a3i iIHHOBAIIIHHOT CTparTerii.

AHaNi3 OCTaHHIX JOCTIMKEeHb, Yy SIKHX 3am04YaTKOBAHO
BHUPilIeHHs TPooaeMu. J[OCTiDKEHHS Y raay3i OIiHKK (hiHAaHCOBOrO
CTaHy HiJIPHUEMCTBA 3aBXKAN 3HAXOAWINCH B LIGHTPI YBAard psiLy BiTUU3-
HSHUX 1 3aKOpAOHHMX HAYKOBLIB i1 crienianicTiB-npakTukis. Cepes HUX:
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borameka H. M., IanoB B. K., Kapmincekwmii b. A., Kingpampka I'. 1.,
Kotmsip M. JI., KoBamsoB B. B., Kymux A. B., JlaxtioHoBa JI. A.,
Maxkapuyk 1. M., Orepuyk M. O. Ta in. yueni [1-3; 5-7]. Ixuimu 3ycun-
JISIMA CTBOPCHHMH MIllHMHA TEOPETHKO-METOMOIOTIYHUI  (DyHIaMEHT
03HAYCHOI IPOOIEMATHKH, BUCBITIICHO Oarato il MpakTHIHNX aCIICKTIB.
BoHu aHanizyt0Th KOJIO MUTaHb, [0 BUHUKAIOTH B TIPOIIEC] MPOBEICHHSI
(hiHaHCOBOTO aHaNi3y 1 MPOMOHYIOTH IILISAXH 1X BUpileHHs. BonHodac y
HAsIBHHUX JIOCTI/PKEHHX HEOCTATHLO YBard MPUILICHO MATAHHSIM KJla-
cudikarii aKTHBIB IMIAMPHEMCTBA 33 PIBHEM JIKBIIHOCTI 1 MACHBIB 3a
TEPMIHOM TIOTAIlIEHHS Ta PO3PAXYHKY IMOKA3HUKIB 3 METOO MPHUHSITTS
YIIPaBIIHCBKHUX pillleHb. 30KpeMa, HEOOXiTHIM € CTBOPEHHs Kiacui-
KaIlii Ta METOJIUKY aHAII3y TTOKa3HUKIB 3 ypaXyBaHHSIM CUCTEMH YMOB,
110 BU3HAYAKOTH JIKBIIHICTh MiAMPUEMCTBA.

i crarTi. BusHaunTyt OCHOBHI METOAMYHI MIAXOIU A0 KIacH-
(hikarii Ta OIiHKY JIKBiTHOCTI MMiAPUEMCTBA.

Bukyiag OCHOBHOrO Marepiajgy AOCAUIKEHHSI 3 TNOBHHUM
OOIPYHTYBAHHSIM OTPHUMAHHMX HAYKOBHUX pe3yJbTaTiB. BianpaBHum
MOMEHTOM Y OIIHII (hiHAHCOBOTO CTaHy IiANPUEMCTBA € TIUTAHHS PO
CTaH HOro JIKBIHOCTI, 30KpeMa, BU3HAYCHHS 1i TUHAMIKH Ta HAIPSIMIB
3MiHH, TIOPIBHSUIbHA XapaKTEPUCTUKA CEPEIHIX MOKA3HUKIB I10 TaTy3i Ta
KOHKYPEHTIB, OCKUTbKH OI[IHKa CTaHy JIKBIAHOCTI MiJNPUEMCTBA €
OJTHUM 13 TOJIOBHUX 3aBJIaHb aHAJIi3y OallaHCy.

CriocoOu OIIHKH JIIKBIJIHOCTI 3aJIeKaTh BijJ OISR (TT11X0IiB)
JI0 PO3YMIHHS MPUPOIH JIKBIIHOCTI. [TOHATTS JIIKBIAHOCTI Ta ILIATO-
CIPOMOYKHOCTI MarOTh BiIMiHHOCTI. Tak, Koe(illieHTH JiKBiIHOCTI MO-
KYTh XapakTepu3yBaTh (DIHAHCOBHMM CTaH SK 3aJJOBUIHHHUIA, OHAK IO
CYTI I OIliHKa MOXKE OYyTH MOMHJIKOBOIO, SIKIIIO B MOTOYHHX aKTHBaX
3HAYHA MMTOMA Bara IPHIIAJIa€ Ha aKTUBH, SIKi MPOJIATH HEMOXKIMBO a00
MOXJIMBO 3i 3HAUYHMMK (DIHAHCOBMMH BTpaTaMH Ta Ha IMPOCTPOUCHY
ne0iTOpchKy 3a00proBaHicTh. AJie Taka iH(opmallis y OanaHci BiacyT-
HSl, 4Yepe3 M0 3a 0aJaHCOM OI[IHUTH ITOTOYHY ILIATOCIIPOMOXKHICTh
MIIPUEMCTBA HEMOMKITHBO.

B nponeci 3xiiicHeHHsT aHai3y JIKBIJHOCTI aKTHBIB iX KiacH-
(IKYIOTh 3a CTYIIEHEM JIIKBITHOCTI. BifMoBiMHO, iX TIOMISIOTH HA BUCO-
KOJIIKBI{HI1, IIBUIKOJIIKBIAHI, IOBIILHOMIKBIIHI Ta BAYKKOJIIKBIIHI. 3ara-
JIOM, TIOHSITTSI JTIKBIZIHICTb € KOMIUIEKCHUM 1 BOHO BKJTFOYAE:
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- JIIKBITHICTH aKTHUBIB — MOYJINBICTD TIEPETBOPEHHS aKTHBIB TIiI-
TIPUEMCTBA B TPOIII 32 OyIb-IKUX YMOB 0€3 BTpaTH PUHKOBOI BapTOCTI
Il 3a0e3MeueHHs] CIPOMOYKHOCTI (piHAHCYBATH CBOIO iSUTBHICTD 1
ToraiaTé cBoi 3000B’s13aHHS B CTPOK Ta B MOBHOMY 00csi3i [4];

- JIIKBIHICTH OajlaHCy IIeé MOXIIMBICTh aKTHBIB 3a OyIb SIKHX
00CTaBHH, MPH X TEPETBOPEHHI B T'POIII 32 TIEBHUH CTPOK, ITOTAIIATH
BIZITTOBI/THI 32 TepMiHAMHK 3000B’I3aHHS Y CTPOK 1 B TOBHOMY 00csi3i [8];

- JIIKBIIHICTH MIATIPUEMCTBA — 3[aTHICTh MiINPUEMCTBA 32 OYIIb-
SIKMX YMOB TIEPETBOPIOBATH CBOI aKTHUBH B TPOIII O€3 BTpaTH CBOET pHH-
KOBOI BapPTOCTI, @ TAKOX 3aTy4aTH KOIITH 13 30BHILIHIX JPKEPEIT sl BU-
KOHaHHS BCiX CBOIX 3000B’S13aHb B CTPOK i B MOBHOTY 00cCs3i, (piHaH-
CyBaTd CBOIO JISUTGHICTG 1 TIOramary HerependadeHi OOpru; MmoCcTiiHO
miaTpuMyBati OanaHc MiX 0OCsTaMH BiJIIOBIIHUX TPYI aKTHUBIB, BUIi-
JICHUX 3a CTPOKaMH TePETBOPEHHS B TPOII, Ta 3000B’A3aHb, BUIUICHUX
3a TepMiHAMH iX TTOTAIIEeHHs], a TAKOXK PIBHOBAry MK oOcCsTamMH i CTpo-
KaMH TIePETBOPEHHS aKTHBIB B TPOIIi, a TAKOXK 00CSATaMy i CTpOKaMHu
ToralieHHs 30008’ 13aHb [4].

3 mosumii (iHaHCOBOI MISUTBHOCTI OYyIb-IKOMY IiJIPHEMCTBY
JOBOJIMTHCS BHPINIYBATH Taki 3aBAAHHS: IMATPUMAHHS CIIPOMOXKHOCTI
CBOEYACHO BIJIMOBIZATH 32 CBOIMH MOTOYHUMH (DIHAHCOBUMH 3000B’S-
3aHHsAMH; 3a0e3medeHHs iHAaHCYBaHHS B HeoOXiqHuX oOcsrax. LIi 3aB-
JaHHs (POPMYFOTHCS 3 TIO3UIIii KOPOTKO Ta JIOBIOCTPOKOBOI IIEPCIIEKTHB.

[poTe npu JeTalpHIIIOMY PO3IIISII OKPEMi aKTUBH BaXKKO BiJI-
HECTH JIO0 TI€T YK 1HILOI TPYIH, Yepe3 110 1 HEMa€e OJHO3HAYHOIO ITijI-
XOJTy TI0/10 Kiacuikarlii akTHBIB 3a CTyIIeHeM JIIKBIIHOCTI. B xoi ana-
i3y pi3HHUX BapiaHTIB KiIacH]iKaIlii akTHBIB, IO HABOIATHCS B JIITEpa-
Typi, BUAIJICHO OCHOBHI BIJIMIHHOCTI MK HMMH: BIJIHOCHTH TOTOYHI
(biHAHCORBI 1HBECTHIT /10 HAMOUIBII JIIKBITHAX UM JIO IIBUAKOJIIKBITHUX
AKTHBIB; BiJHOCUTH TOTOBY IMPOJYKIIIO i TOBAPH JO IMIBUAKOIIKBIIHUX
YW JI0 TOBUILHOJIKBIIHUX AKTUBIB, YA BKJIIOYATH 10 MOBIILHOMIKBII-
HUX aKTUBIB BUTPaTH MalOyTHIX TIEPiOIiB.

Jnist yTOUHEeHHsI 1UX MUATaHb MPOTIOHYEMO PO3ALIATH TOCTIONAP-
CBbKi TPOLIECH, PE3YJIbTATH SIKUX BiIOOPaXKAIOTHCS Y BIAMOBIAHUX Psi-
Kax OaJlaHCy Ha Ti, 0 3aJIeXKaTh NIEPEBAKHO Bijl BHYTPINIHIX (aKTOpIB,
1 Ha Ti, 1110 IEPEBKHO 3AJISKATh BiJl 30BHINIHIX (haKTOPIB.

[lorouHni ¢iHaHCOBI iHBECTHUINT — 1€ IHBECTHIIii, SKi ITiIIPHEM-
CTBO YTPUMYE Ha CTPOK, IO HE MEPEBHIIYE JABAHAIIATH MICSIIB, 1 SKi
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MOXYTh OyTH BUIPHO peaii3oBaHi y OyAb-sKHA 4ac, TOMY iX HEOOXiTHO
PO3TIIATH SIK HAHOLIBII JIIKBIHI AKTHBH.

CryniHb NiKBIAHOCTI TOTOBOT MPOAYKIIii TA TOBAPIB 3aJICKHUTH Bif
X XapaKTepUCTHK 1 y KOXKHOMY OKPEMOMY BHIMAJIKy MOKE OYTH Pi3HUM.
l'oToBY mpoayKIIifo MOXHA PO3TIIAATH K KIiHIEBY (ha3y 000pOTHOCTI
BUPOOHMYHX 3amaciB. Y bOMY pO3YMiHHI TOTOBa MPOIYKILS € JIKBiJI-
HIIIMM aKTUBOM, HDK BHPOOHHMYI 3amacH, 1 3a CTYIEHEeM JIKBiITHOCTi
OMKYMM 10 1e0ITOPCHKOI 3a00PTrOBaHOCTI, OCKUTBKH 32 KOMILUIEKT-
HICTIO, TEXHIYHIMH YMOBAMH Ta CTAHAAPTAMH BOHA BifITIOBIIa€ yMOBaM
JIOrOBOPIB 13 3aMOBHUKaMu. [Ipote, 3 iHIIOro GOKY, OCKLIBKH BHPOO-
HUYI 3amacy Ta He3aBeplleHe BHPOOHMITBO (Tak caMO K 1 TOTOBa
TIPOJYKIIiS) BiTOOPAYKAFOTH €TAITH TOTO TPOIIECY, SKUH KOHTPOIIOETHCS
BUKITIOYHO TiZIPUEMCTBOM, TO CTYIIHB IX JIIKBITHOCTI 3HAYHOIO MipOIO
3aJISKUTH BiJ e()eKTUBHOCTI OpraHi3alii BUpoOHMUOro mpouecy. Kpim
TOTO, TIPM TIEBHIA PUHKOBIM KOH FOHKTYpi 3allacl MOXYTh OyTH He
MEHIII JIKBiTHIMH, HiXK TOTOBA MPOIYKITis. 3a X 00CTaBUH BUPOOHIY1
3ar1acy MaloTh TaKHUH e CTYIIHB JIiKBiIHOCTI, SIK 1 TOTOBA MPOIYKITIsL.

o crocyeTtses peanizaliii roToBOi MPOIYKIIil, TO HA HEl MOXKYTh
BIUTMHYTH He3aJIeXKHi Bifl MiANMpreMcTBa (pakTopy (HApHUKIAI, BiMOBA
BiJl IOTOBOPIB 3 iHILIaTHBY MMOKYIIIIiB(3aMOBHUKIB). HasiBHICTE ke 1e0i-
TOPCBHKOT 3a00proBaHoCTi (He MPOCTPOUYEHOT) CBIIUUTH MPO Te, HIO MPO-
JYKITisl 3HAWIIDIa CBOTO MOKyMIs. Takum 9uHOM, 1e0iTopchka 3a00pro-
BaHICTh € JIKBIHIIIMM aKTHBOM, HDK TPOAYKILis, 1 il MOXKHA BIJIHECTH
JIO TPYITH IIBHIKOTIKBITHUX.

BpaxoBytoun nieBHy yMOBHICTh KiacH(iKallii akTHBIB 32 CTyTIe-
HEM JIKBITHOCTI, I TOTO MI00 BpaXyBaTH iHAMBIAYyaJIbHI OCOOIMBOCTI
MANPUEMCTBA, aHaJIi3 JIIKBIJHOCTI JOIUILHO JIOTIOBHUTH aHAJI30M IIO-
Ka3HUKIB 00OpOTHOCTI akTuBiB. [lOpiBHAHHS OOOPOTHOCTI OKpPEMHX
CKJIQJIOBUX aKTHBIB JIaCTh MOMJIMBICTH TIIMOIIE MOCTITUTH (haKkToph
3MIHM JIIKBIZHOCTI (IIBUIIKICTH BUPOOHUYIOIO MPOIIECY, MPodieMu 30y-
Ty, CTaH PO3PaXyHKiB).

BusHaunty 31aTHICTS HeHTpalmizamii 30MTKIB Ta MalOyTHIN 110-
TEHI[al OTPUMaHHSI NPHUOYTKY MiINPHEMCTBOM O€3MOCEpeIHbO 3a
BEJIMYMHOIO JTIKBIHUX 3aCO0IB HEMOXIIMBO 3 TI€l MPUYMHH, 0 CyMa
HEOOXiIHMX Pe3epBiB JIIKBIAHOCTI BH3HAYAETHCSI B OCHOBHOMY Yepes3
BEJIMYMHY KOPOTKOCTPOKOBHX IUIATDKHUX 3000B’s3aHb, JEMOHCTpALIis
sKkuX He nependayena bamancom. KpiM Toro, odcsr BiqoOpakeHHX JiK-
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BiZJHMX 32C001B BiJHOCHO JIETKO IMiATA€THCS BIDIMBY OaaHCOBOI ITOJITH-
ku. Yepes 11e HEOOXITHO OOEpPEKHO CTABHTHCH O JAHWX, IO aHAIIi-
3yI0ThCsl. BBaxaeThesl, O «3I0POBI» MiANPUEMCTBA TOBHHHI MaTu y
CBOEMY PO3IOPS/DKEHHI BIITHOCHO BEJIUKY KiIBKICTh JIKBITHUX 3aCO0iB.
3 iHmoro OOKy, HAJIAIIKOBHHA piBeHb JIIKBITHOCTI SIBISIE COOOIO
HENOTpiOHe HABAaHTKEHHS U1 PEHTA0EIHHOCTI i IIPUEMCTBA.

V zaximHili MpakTUIli MOIMIMPEHUM € aKyMYJIIOBAaHHS JIKBITHHX
3aco0iB 10 9acy cKiagaHHs 3BiTHOCTI. Lle poOuThes st Toro, mob cyTo
OIITMYHO CKJIACTH y KOpPHUCTyBada iH(opMarlii BpayKeHHS PO BUCOKHN
piBEeHb JIKBIAHOCTI mianpueMcTBa. ToMy aHaii3 JIKBiJHOCTI MTOBUHEH
JIOTIOBHIOBATHCS] aHAJIi30M OOOPOTHOCTI Ta MPHOYTKOBOCTi. Bu3HaueH-
HS e(heKTUBHOCTI BUKOPUCTAHHS MaiiHa, 3 OJJHOTO OOKY, XapaKTepH3ye
THBECTHILIIIHY MPUBAOIMBICTh MIINPHEMCTBA, a 3 IPYroro — € OCHOBOIO
JUTSl BCTAaHOBJICHHSI HEOOXiTHMX 00CSTY Ta CTPYKTYPH JIKEpell yTBOPEH-
HS IHOTO MaifHa (Jpxepen (iHaHCYBaHHS IHBECTHIIIN).

[Ipu cTpykTypyBaHHI TIacHMBY OaliaHCy YacTO BHKOPHCTOBYIOTH
MO/ KamiTany 3a TepMiHAMH 3aydeHHs, sSIKi BU3HAYalOThCs TepMiHa-
MW TIOTaIIeHHs 30008’ 13aHb MiIPUEMCTBA. 3a3BIYail BOHU MOUISIOTh-
csl Ha HaMOLmBII TepMiHOBI, abo HeraitHi (I11), kopoTkocTpokosi (I12),
nosroctpokoBi (I13) 1 mocriitni (I14).

BuineHo oCHOBHI BiZIMIHHOCTI iCHYIOUMX KiacHiKaIlilii macuBiB
3a TepMiHaMH TIOTallleHHs 3000B’s3aHb: BKIFOYATH BEKCENi BHIaHI Ta
KPEAUTOPCHKY 3a00proBaHiCTh 3a TOBapH, pOOOTH, MOCIYTH JIO Haid-
OLIBII TEPMIHOBHX YM JIO KOPOTKOCTPOKOBHX TACHBIB; BKIJIIOYATH 3a-
Oe3IeueHHs BUILIAT TIePCOHANTY Ta iHII 3a0e3NMeUeHHs IO KOPOTKOCTPO-
KOBHX I1aCHBIB YM [0 ITOCTIMHUX IMACHUBIB, YM BKJIFOYATH 0 HOCTIHHHUX
MIACHUBIB JIOXO/I1 MalHOyTHIX TEpioJiB.

[NoramenHst 3000B’43aHb 3aJIOKUTh BUKJIIOUHO Bijl OOpXKHHKA,
BiJl HAasIBHOCTI y HBOTO BHYTPINIHIX pecypciB. BHHATOK CTaHOBIATH
MPOJIOHTAIliSA, 3aMillleHHs], criucanHs 3aboproBanocTi. 1{o crocyerbest
OLIIHKM TEPMIHOBOCTI BEKCEJIB, TO 3a 3BHYAMHUX YMOB IiJIIPHEMCTBO
He 3alliKaBjIeHe y MMPOCTPOUEHHI OIIaTH 3a BekcesiMu. CBoeyacHe abo
JOCTPOKOBE IOTAIICHHS BEKCEJIiB 3aCBiIUy€E IUIATIKHY CIIPOMOXKHICTb
MiINPHEMCTBA, N0 30UTBITYE IHBECTUIIIHHY MPUBAOIUBICTD i IPUEM-
crBa. OTKe, Ha HaIly IyMKY, 3 TO3UL{i TEpMiHOBOCTI MOTAIIEHHS BEK-
celi BHIaHi Ta KPeJUTOPChKY 3a00proBaHiCTh 3a TOBApH, pOOOTH, TO-
CIIYTH CJIiJT BBaXKAaTH 3000B’I3aHHSAMHM O[HOTO PSAY.
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SIKIIo po3risaaTé TOXOAW MalOyTHIX TIepiofiB 3 MO3MINI Biac-
HOCTI, TO Pa30M 3 BIIACHHUM KalliTaJOM Ta 3a0e3Me9YeHHsIMH MaiOyTHIX
BUTpAT 1 IUIATEXkKIB BOHU CKJIAJIAFOTh JDKEPEa BIACHUX KOIITIB 1, HA BiJl-
MiHY BiJl JOBIOCTPOKOBHX 3000B’513aHb, SIBIISIFOTH COOOI0 MEHII CTPOKO-
By BUMOTyY. Tomy, moxoau MaiOyTHIX MepiofiiB HEOOXITHO PO3TIIAIATH
SIK TIOCTIHHI IIACHBH.

Bin oOpanoi kimacudikariii 3aiexaTuMe iHTEpIpeTaris TiKBiI-
HOCTI OaaHCy 1 METOAMKA PO3PaXyHKY ITOKa3HUKIB (DIHAHCOBOTO CTaHy.

BucnoBku. [ npuifHATTS pimeHHs npo (iHaHCYyBaHHS iHBEC-
THULI aHaji3 CTPYKTYpH KaliTaly Ma€ MOABiHHE 3Ha4eHHS. 3 OJHOrO
OOKy, BiH JOMOMarae BU3HAYMTU PU3UKH (PiHAHCYBaHHS, 3 APYroro,
iHpOpMYE KPEeaUTOPiB PO KPEAUTOCIIPOMOXKHICTH TIEBHOTO ITiITIPHEM-
CTBa 3 OMIAY HAa MOKIIMBICTH MPOJIOHTALIl KPEAWTIB a00 3aTydeHHs
JIOIATKOBOT'O MO3UKOBOTO KamiTally. Y 3aXi/Hii MPaKTHIIi OLiHKA CTPYK-
TYpH KalliTary 0COOIMBO BaYKITMBA TO/i, KO OYiKy€ThCS 3MiHA ITOITUTY
Ha KaIliTal JOCHiHKYBaHOTO MiAPUEMCTBA 1 HEOOX1THO BU3HAYNTH, Ha-
CKUTbKM TiJATPUMKa ITUIATIKHOI CHPOMOKHOCTI 3aIeKUTh BiJl MOKIIU-
BOCTEH 3aJyueHHS HOBOTO KaIliTaly. 3MiHH CTPYKTYpH KalliTaiy, IO
SIKMX TIPUBOJIUTH PEealTiallis IHBECTHIIHOTO MPOEKTY, Oe3rnocepeTHh0
BiJIoOpaskaroThesl Ha (hiHAHCOBIH CTIKOCTI i IPUEMCTBA.
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