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Cmamms npuceauena 00CaiONCeHHio eKOHOMIYHOI CYMHOCIT | MeMOOUUHUX OCHO8 OYiHKU PO3PAXYHKOBO-NAAMINCHOI OUCYUnIinu,
MeopemuyHUX ACNeKmie 6NnIuey YUHHUKIG HA 3a0e3neyeHHs PO3PAXYHKOBO-NIAMINCHOI OUCYUNTIHU, DO32NAOAIOMbCA AKIMYANbHI
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pacemampuearomcs akmyajlbioble 60nNpPocsyl ee HecamueHno2o 6J1UAHUA Ha qbuHchoey}o cmabunbHocmb Cy5'b6KmO(i XO35UCMBOBAHUSL.

The article is devoted research of economic essence and methodical bases of estimation of disciplines of payments, theoretical
aspects of influence of factors, on providing of disciplines of payments, the pressing questions are examined and it negative
influence on financial stability of enterprises.
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BCTYII

CyuyacHUH PO3BUTOK BITYM3HSIHOI GKOHOMIKM CYIPOBOIKYETHCS HOBMM eTamoM pedopM, HOCHICHHSIM EKOHOMiYHOI riobaiizauii, 3pOCTaHHSM HEBU3HAYCHOCTI Ta
MIHIIMBICTIO yMOB IOCIIOAPIOBAHHSI, BUMAralout Bijl Cy0’€KTiB TOCIIOJApIOBAHHS MIBHIKOI Ta FHYYKOI peakiil Ha 3MiHY YMHHHKIB 30BHILIHBOIO CEPEeNOBHUILA. Yce Lie nependadae
BIPOBa/DKEHHsI ¢()CKTUBHMX MEXaHI3MIB yIpABIiHHS, SIKI JABaTMMyTb 3MOTY CHPHIHATH 3MiHH, igeHTH(ikyBaTn iX i 3abe3lmeunTH BIANOBIAHY aJanTalil0 rOCHOAAPCHKOI,
(inancoBoi Ta inBecTHuiiHOI HisibHOCTI [1]. HesanexxHo Big GpopMu BlIacHOCTI Ta OpraHi3alifHO-IIPaBOBOI CTPYKTYPH HiIIPHEMCTBO SBIISIE COOOI0 CHCTEMY BiJKPUTOIO THILY,
TOOTO Ma€ TiCHI KOHTAKTH i3 30BHIIIHIM CEpelOBUILEM i, Hacammepel, 3 IHIIMMH TOCIONAPIOIOYMMH Cy0'€KTaMu, IOPHANYHAMU Ta (i3HYHUMH 0CO0AMH, JepiKaBHHUMH
yCTaHOBaMH TOLIO [2]. AIGKBaTHUM JI0 3a3HAYCHUX BUMOT € CTPATETi4HMI MiJX I/ 00 OpraHizanil ynpasiiHHs 3a0€31e4eHHsM PO3paxXyHKOBO-IUIATIKHOT AUCIUILIIHY.

AHAJII3 OCTAHHIX JOCJILI)KEHb

IuTaHHs CyTHOCTI Ta PO ynpaBiiHHs 3a0e3HEYCHHSIM PO3PaxXyHKOBO-IUIATIKHOT JUCUHUILIIHY B 3MillHeHHI ()iHAHCOBOIO CTaHy HiAIPUEMCTBA BUCBITICHO B 6araTbox
Hparsix K BITYN3HAHUX, TaK i iHO3eMHUX aBTOpiB. 3HauHuii BHecok 3pobuan: O. I'naris,A. M. Ilomnepsorin, O.C. ®inimonenkos, 1.€.3apy0in, B.B. Baniuska, H.O. Biacosa,
B.M. I'punsosa, B.O. Korozna, T.C. €xunak, O.I1. Mensuukosa, LIO. Taiinaii, H.C. Ilonosuy, 3.B. ®inarosa, A.I. Poranosa, H.O. Kosansuyk, I.M. Kapika, H.B. Kypra, A.P.
Baniesa, B.Bosk, O. Byraii, B.3. Byraii, €.JI. binuii,C. Hecreposa, M. Crerneii, B. Cinyn, K.C Cypuina, 1. T'neymesa, O. Kauuno, H. JI. Mapycsik, O.0. ®apiion, M.
Scrpy6cskuit, O.C. Yepsincska, O.1. lemkis, C.B. Bauko, O. M. Pu6anko, M. b. Cuuosa, O.B. Jlensoxin, M. A. bomtox, B.3. Bypuescbkuii, B.B. Scumena, JI.A. Hekpacenko,
IM. Tuunocup, T.O. Cmipuosa, K.K. Ycariok. OgHak, He3Baxalouu Ha HasBHI I'PYHTOBHI pe3ysbTaTH, BiJCYTHiil KOMIUIGKCHMM MiJXix mofo 3a0e3HedeHHs PO3pPaxyHKOBO-
IUIATIKHOT JUCLMILTIHY B 3MilHeHH] ()iHAHCOBOIO CTaHy MIAIPHUEMCTBA B yMOBaX (hiHAHCOBO-CKOHOMIUHOI KPU3H y KpaiHi.

MOCTAHOBKA 3ABJAHHS

Po3paxyHKOBO-IUIATIKHA JUCLMILTIHA MOJSra€e B CyBOPOMY JOTPUMAHHI Cy0'eKTaMM rOCIIONAPIOBAHHS BCTAHOBJICHHUX IIPABIJI IPOBEICHHS PO3PAXYHKOBUX OHepar(iil i
BUKOHAHHI 3aCaJHULBKUX NMPUHLUUIIB 3A1HCHEHHS I'POLIOBUX PO3PaxyHKIB. JlogepikaHHs IUIATDKHOI JUCLUILIIHY CIPUSE MPHUCKOPEHHIO KPYrooOOpPOTYy KOWITIB i 3MIL[HEHHIO
(inancoBoro crany mignpuemcTsa. ITopyleHHsT po3paxyHKOBOI AUCLMIUIIHU HaiuacTie OyBae HACIIIIKOM He3aJO0BLIbHOI poboTH (hiHaHCOBHUX Ciy:KO miampueMcTBa ado Horo
ckianHoro ¢inancosoro crany. [lnarixHa JuCHMILTIHA nependadae nepepycim 31ifCHeHHS MiANPUEMCTBAMY [LIATEXIB 3a (hiHAHCOBUMHU 3000B’sI3aHHAMU B IIOBHOMY 00Cs3i Ta B
ycraHoBieHi ctpoku. OTxe, if 3a6e3nedeHHs 3aIeXuTh BiJ (hiHAHCOBOIO CTaHy Cy0’€KTIB TOCIOAAPIOBAHHS 1 BOAHOYAC BIUIMBAE Ha iX (inaHcoBuii craH [3]. B cyyacHux ymoBax
PO3paxyHKOBO-ILIATDKHI BiJHOCUHY NOTPEOYyIOTh BCe Oliblie yBaru o cebe, 0coONUBO 3 OISy Ha Te, L0 caMe Ha IX OCHOBI MOXIIMBE PO3rOPTAHHS JIAHIFOrOBOI peakiil
HOPYLICHHS PO3PaXyHKOBO-ILIATIXKHOT JUCHHUILIIHY MiXK MiJIPUEMCTBAMY, 10 O€3yMOBHO, HET'aTHBHO BILUIMHE HA BUPOOHUYO-TOProBelIbHI BIMHOCHHH Y LitoMmy. To6To Ooprosi
npouecH € 00'€KTUBHOIO PEalbHICTIO BUPOOHMYMX Ta PUHKOBUX IIPOLECIB, L0 BUMAralTh HAJEXHOI opraHizaiii (iHAHCOBOIO KOHTPONIIO 33 PO3PaxXyHKOBO-ILIATIKHOIO
JMCLMILTIHOIO Ha IianpueMctBi BupoOHH4oi cdepu [2]. Meroro crarTi € cucremarusaiis i y3arajJbHEHHs HAKONMYEHMX 3HAHb LIOAO HAMIOMIMPEHIIINX MOpPYIIEHb
PO3paxyHKOBO-ILIATIKHOI IUCLUILTIHA T IIPUEMCTB Ta OpraHizawii i METOAMKM (hiHAHCOBOIO KOHTPOIIIO 33 HUMH HA HiAIPUEMCTBAX BUPOOHUYOI ChepH.

PE3YJIBTATH JOCJIIKEHb

EdexruBHa opranizauisi po3paxyHKIiB MiIIPUEMCTBA 3 HOCTa4aJbHUKAMU 1 IOKYIMISAMU € BaXJIMBOIO YMOBOIO 3a0€3ICUCHHS HOPMAIBHOIO KPyrooGOpOTY KOIITIB y
TOCIIOAAPCTBI, IOCHIICHHS FOCIPO3PAXyHKy Ta IiIBULICHHS e()eKTUBHOCTI BUPOOHUIITBA.

O. I'nariB miKpecIoe, M0 BYCHI I10-Pi3HOMY PO3IISLAAIOTH KATEropito «po3paxyHKm». Jeski 3 HUX BH3HAYAIOTH X SIK CHCTEMY B3a€MOBIJHOCHH; IHIII CTBEPHXKYIOTb,
1o 11e Oe3rnocepeIHbO B3a€MOBITHOCUHH (TOOTO HE «CHCTEMa»); JEXTO TLIbKH MOSCHIOE €KOHOMIUHY CYTHICTh PO3paxyHKIB, He HABOAIYHM IX BU3HA4YCHHs. IL1aTik € 4acTHHOIO
CHCTEMH PO3PaxXyHKIB, a He HaBrnaku. OTKe, He MOJKHA OTOTOXXHIOBATH ILIATEXI 3 po3paxyHKaMH. Po3paxyHKH — Li¢ IIUpILIE HOHSITTS, i BAPTO MOTOIUTHCS 3 JyMKOIO TUX aBTOPIB,
SIKI BBAXAIOTB, 1110 PO3PaxyHKU BKIIOYAIOTh CUCTEMY OpraHisauii i peryioBaHHs miarexis [4].

A. M. TTognepsorin Ta O.C. OiniMOHEHKOB Bif3HAYaH, WO yCi Cy0'€KTH rOCIONAPIOBAHHS IIOBHHHI IPABUIBHO, BiJIOBIJHO A0 AiIOYMX HOPMATUBHHX JOKYMEHTIB
OpranizoByBaTu 30epiraHHs Ta BUTpavyaHHs KOLITiB, CBOEYACHO PO3PAXOBYBATUCS 32 CBOIMU IUIATDHKHUMH 3000B'I3aHHSIMH 3 [10CTa4aIbHUKAMU HPOYKLIi, TOBapiB, BAKOHABLIAMU
po0iT, HanaBaYaMy HOCIIYT, JIaHKaM¥ (hiHAHCOBO-KPEIUTHOI CHCTEMH, YCTAHOBAMH Ta OPTaHi3alisiMy, SIK IPaBHIIO, Y OE3rOTiBKOBOMY HOPSAKY Yepe3 yCTaHOBH OaHKIB Ta i ix
KOHTPOJIEM, TOOTO HOTPUMYBATUCS PO3PAXYHKOBO-ILIATIKHOI AUCLUILTIHY. 32 HEIpaBUIbHE 30epiraHHs Ta BUTPAYaHHs IPOIIOBUX KOIITIB, HECBOEYACH] PO3PAXyHKH Ta ILIATEXI
I IPUEMCTBA CIUIAYYIOTh HAa KOPUCTb BiJNOBIAHUX CY0'€KTiB y BCTAHOBICHOMY PO3Mipi HeH!0, mtpadu, HexoTpuMKH [S].
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1.€.3apy06in 3a3Hayae, M0 aKTyaIbHUMU HOTOYHHMM 3a[a4aMHM ILIATIXKHOI IOJNITUKU € 3a0e3IIeUeHHs JOCTATHOCT] KOIUTIB IS CBOEYACHUX PO3PAXyHKIB [0 HOTOYHHX
3000B'sI3aHHSIX, [IOJATKOBE [UIAHYBAaHHS 3 METOI0 MiHiMi3auii IOJATKOBUX IUIATEXKIB, HPOBEAEHHS PeCTPyKTypu3alii 3a00proBaHOCTI 10 IUIaTeXkax y OHOIXKET, BIPOBALKCHHS
[porpamu 3axofiB JUis JiKBiJauii 3a00proBaHOCTI II0 BHILIATi 3apOoOITHOI IUIATH, yNpaBiiHHSA JeOITOPCHKOIO I KPEIUTOPCHKOI 3a00pProBaHOCTSMM Ta iH. 3 ypaxyBaHHSM
3a3HAYCHMX 3aj1a4 ¥ 0CcOONMBOCTEN mpouecy ynpasiinHs miaTexamu 1.€.3apy6in po3poOHUB KOHIIEINII0 CHHTE3y MeXaHi3MiB e()eKTUBHOI ILIATHKHOI HOMITHKH, 3TiLHO 3 KOO
poLec ONTUMI3aLi MIaTHKHOT HONITUKY IEKOMIIOHYEThCS Ha [Ba PIBHI: CTPATEriYHOIO Ta IIOTOYHOTO YIIPABIiHHS.

3aBIaHHSAMM Ha DIBHI CTPATEriYHOrO YIPABIIHHS € JOCSATHEHHS BHUCOKOTO PIBHS IUIATOCIIPOMOXKHOCTI Ta ONTHMI3allis IUIATDKHOIO 0OIry, ski 3AiHCHIOIOTbCS 3a
JIOIIOMOT'OK0 METOAIB CTPATeriYHOro (hiHaHCOBOro ympapiiHHS (Mojeni yrnpapiiHHS (HiHAHCOBOIO CTIHKICTIO) Ta METOHIB (hiHAHCOBOIrO ILIAHYBAHHS ¥ KOHTPOJIHTY IDOLIOBHX
HOTOKIB (Mozei piHaHCOBOIO IIAHYBAHHS i KOHTPOIIHTY IPOLIOBHX IIOTOKIB).

3aBIaHHSAMHM Ha pPiBHI IIOTOYHOIO YIpABIIHHSA €: YIPABIiHHS AKTHBAMM 1 KamiTaaoM, YHPaBIiHHSA COOIBAapTICTIO HPOMYKIii, ympaBmiHHA AeOGITOPCHKOIO Ta
KPEIUTOPCHKOIO 3a00PIrOBaHICTIO, YIPABIIHHS 3aIUIIKOM KOWITIB, yHpaBimiHHS npuOyrkoM. IIpu [bOMY BHKOPHCTOBYIOThCS Taki Meroxyu sk (iHaHCOBAa JiarHOCTHKA,
OIO/DKETYBAaHHS, HOPMYyBaHHS 00IrOBHX KOLITIiB, YIPAaBJIiHHS 3amacaMu, (iHaHCOBA PECTPYKTypH3allis, KOHBEpTalis 3a00proBaHOCTI, MOJATKOBE IUIAHYBAHHS Ta TaKi MOJEII:
MoJelli YMHHMKIB IUIATDKHOI MONITHKY, MOZAEN ONTHMi3auil o6iroBUX KoWITiB, Mojeni omruMizamii (piHAHCOBOI CTPYKTYpH KariTaldy, MOAETi YHPaBIiHHS IeOITOPCHKONO i
KPEAUTOPCHKOIO 3a00prOBaHICTIO.

Otmxe, IiJ BHYTPIIIHIM MEXaHI3MOM e(eKTUBHOI ILIATIXHOI IOJNITUKM PO3NIISIAETECS CHCTEMa METOHIB W Mozelieil yIpaBiiHHS IUIaTeXXaMH Ha OCHOBI IIPHHIUIIB
edeKTHBHOI ITATHKHOT MOMITHKY Ta aJAIITHBHOTO IiJAXO/Y, IO JO3BOJISE CTPYKTYPYBATH HPOLEC YIPABIiHHS IUIATEKAMU 3 METOIO MiJIBUIIECHHS e(peKTUBHOCTI Horo ¢inaHCOBOI
JUsIBHOCTI B MOy THIX mepiozax [6].

Croroani B YkpaiHi cOCTepiraloThesi Kpu3a HeILIATeXIB MIX IIANPUEMCTBAMH K 33 BHYTPIIIHIMH, TaK 1 38 30BHILIHIMH PO3paxyHKaMH, HECBOEYACHI HAJIXODKECHHS 110
Olo/pKeTy Ta 103a00keTHUX (OHIIB. BHIpaBUTH Lie MOXHA 33 YMOB BIPOBA/UKCHHS Ha MIAINPUEMCTBAX BHCOKOSKICHOIO YIPaBIIHHS JeOITOPCHKOIO Ta KPEAUTOPCHKOIO
3aboprosauicTio [4]. 3a Oe3roTiBKOBUX PO3paxyHKIB BiJBAHTKEHHs 1 OIUIaTa TOBApIB He 30iraloThCs B 4Yaci, IO MPH3BOAUTH JO BUHUKHEHHS AeOITOPCHKOI 1 KpeaUTOPCHKOT
3a00proBaHOCTI, Taka 3a00proBaHicTh y npoueci GpiHaHCOBO-IOCIIOAAPCHKOI JisUIBHOCTI € HEMHHYYOIO Yepe3 aBaHCOBI IIaTexi B po3paxyHkax. BogHouac 3a00prosaHicts Moxe
BHHHKHYTH BHACIIJIOK IIOPYIICHHS PO3PaXyHKOBO-ILIATIKHOT AUCLUILIIHYL.

JleGiTopcbka 3a00proBaHicTh € HACIAKOM OCHOJAPCHKMX OIEPALiil, 0 Maliy Micle B MUHYJIOMY, ajie Ii[UIAraloTh [OralleHHI0 B MailyTHbOMY, OCKUIBKM IO CYTi
HE3aBEPILEHOI0 3ATMIIAETLCS Taka yroaa. JleGitopehka 3a60proBaticTh MOKYMIIB - e GaKTHUHO GE3Bi/ICOTKOBA M103UKA KOHTpAreHTaM. 1i piBeHh BU3HAYAETHCS MiIPUEMCTBOM
3a yMOBaMH PO3PaxyHKiB 31 CBOIMH KiieHTaMH. SIKIIO 1li YMOBH € CyBOPUMH, TO 3MEHIIY€ThCSI 0OCAT IIPOAAXy TOBapiB uepes3 Te, 10 MOKYII He MAIOTh MOXIIUBOCTI puabaTu
TOBap B KPEIMT i, BIAIOBINHO, 3MEHIIYETHCS BEIUYMHA AeOITOPCHKOI 3a00proBaHOCTI 38 paxXyHKaMH KJI€HTIB. 3 iHIIOrO OOKy, SIKIIO PO3PaxyHKOBI YMOBH HOCIAOIIOIOTHCS,
3°SBIISIETHCS OLNIbIIIE 3aMOBHUKIB, 3pOCTa€ TOBAPOOOOPOT i cyMa e6iTopchkol 3a60proBaHOCTI.

IMocnabueHHst po3paXyHKOBHX YMOB, 10 30iblIye 1e0iTOpPChbKY 3a00proBaHICTh IOKYILIB, Ma€e cBOI mepeBary i Heponiku. Tak, 3 0QHOro GOKyY - 1ie 3pOCTaHHs 00CAry
IPOJaKy TOBapiB Ta NPUOYTKY, a 3 IHIIOTO - 30LIbIICHHS CyMH Oe3HaiiiHuX GOpriB Ta K0AATKOBI (hiHAHCOBI BUTPATH Yepe3 HAsBHICT Ha OaaHCi 1e6iTOPCHKOT 3a00proBaHOCTI.

O.C. Yepsinceka, O.1. Jlemkis, C.B. Bauko chopmyBaiy aaropury, o JacTh 3MOI'Y ONTUMI3yBaTH yIPaBIiHHs Ae0ITOPCHKOI0 3a00ProBaHICTIO HA MiAIPUEMCTBI, CYyTh
SIKOTO 3BOJIUTHCS 10 NIPU3HAYCHHS BIiAOBINAIBHOT 0COOU 3 YIpPaBiIiHHS JeGITOPCHKOI0 3a00proBaHiCTIO, yIpaBiliHHs (HOPMYBaHHIM 1e0ITOPCHKOT 3a00ProBaHOCTI (IIPOBEACHHS
MOCTIHHOrO MOHITOPHHIY 1e6iTOopchKoi 3a00proBaHOCTi, pO3pOOIEHHs KPEJUTHOI IONITUKHM, IUIAHYBAaHHS Ne0ITOPChbKOI 3a00proBaHOCTI HAa HACTYIHMII NEPiof), YIPaBIiHHSL
iHkacauiero ne6iTopcbkoi 3a0oproBaHocTi (aHaii3 HPOTEpMiHOBaHOI Je6GITOPCHKOI 3a0OProBaHOCTI, BUKOPHCTaHHS cydacHHX (opMm pediHaHCyBaHHS Je0iTOPCHKOL
3a00proBaHOCTI Ta iHIIMX IHCTPYMEHTIB IIOTralIeHHs, po0oTa 3 1e6iTopamu) Ta po3paxyHOK eeKTHBHOCTI yHpaBIiHHs 1e0iTOpCchKOI0 3ab0prosanicTio [7].

CTOCOBHO HIIOrO BHAY 3a00proOBaHOCTI MiANPHEMCTBA, HOB'A3aHy 3 IOPYIICHHSM PO3PaxyHKOBOI NUCLMILIIHHM, TO KPEIUTOPChbKAa 3a00pProBaHICTh HAJEKHUTH 10
1103aILTAHOBUX 3AJTyYeHNX Jikepes GopMyBanHHs 060poTHHX KouITiB. i nopomkye Gpak BiIacHUX 0GOPOTHUX KOIITIB.

HasiBHicTb KpeaUTOpChKOi 3a00proBaHOCTI MOCTAaYaJbHUKAM CBIZYUTH IIPO y4acTb Yy TOCHONAPCBKOMY OOOpOTI MiIPUEMCTBA KOWITIB IHIIMX CYO’€KTIB
rocroapioBans. [HaKie Kaxydu, KPEAUTOPChKAa 3a00ProBaHICTh - L€ KOPOTKOCTPOKOBI 3000B’sS3aHHS IJANPHEMCTB, SKI BUHUKAIOTH 3a: PO3PAXyHKaMU 3 OIO/KETOM; 3a
PO3paxXyHKOBHMHU JOKYMCHTAMH, CTPOK OIUIATH SKHX HE HACTaB 1 sKi HE CIUIAQYEHO B CTPOK; 3a HEBiA(AKTypOBAHUMHU I[OCTABKAMH-PO3PAXyHKAMM B3a€MHUX BHMOT; 3a
BEKCEJISIMH, CTPOK OILIATH SIKKMX He HACTAB i sIKi HE CIUIAYEHO B CTPOK; 32 KOPOTKOCTPOKOBUMH KPEAUTAMU.

Jlnst epeKTHBHOIO YIPABIIIHHS KPEAUTOPCHKOI 3a00ProBaHOCTI HEOOXiJHE MPOBEACHHS HACTYIHUX 3aXONIB: IOCTIMHMI KOHTPOIb KPEAUTOPCHKOI 3a00pProBaHOCTI
(OCKIJIBKU 1P yMIJIOMY YHPABIiHHI KPEAUTOPChKA 3a00ProBaHICTh MOXKE CTAaTH JOAATKOBOIO, a IOJOBHE, ACLICBUM [DKCPEIOM 3alydCHHs HO3MKOBHX 3acC00iB), KOHTPOIb 3a
MPaBUIBHICT OPOPMIICHHS 1 CKIIA/IaHHsl JOTOBOPIB 3 KOHTPAreHTaMH BiJMOBIJHO 10 YHHHOIO 3aKOHOJABCTBA; CHOCTEPEKEHHS 32 TEPMiHAMH OIUIATH JI0TOBOPIB; KOHTPOJIb 32
CBOEYACHHUM 3(IHCHEHHSM ILIAaTeXKIB, PAHXKUPYBaHHS KOHTPAreHTIB B PEECTPI IUIATEXKIB, CTBOPSHHS PiBHIB KOHTPAreHTIB HO3BOJUTH ICTOTHO 3a0LIAJUTH 3aCO0H MiJIPUEMCTBA.
IcHye HacTyIHA YepProBiCTh IIATEXKIB MiAIPHEMCTBA B PEXKUMI CKOHOMIT:

1 piBeHb — GaHK (HEIPUITYCTHME IPOCTPOUCHHS HaBiTh Ha | JeHD),

2 piBeHb — NOATKU (IIPOCTPOUCHHS IIPUITYCTHME, SKIIIO HECILUIadeHy CyMy 3aJeKiIapyBajii) Ta 3apo0iTHa Iuiata cuiBpoOiTHHKAaM (max 3aTpuMKa - 2 MicsLs),

3 piBeHb — 0CTAYAIBHUKY (LIPHUITYCKAOTh BiACTPOUCHHS He Oliblie 5 AHIB, IPOCTPOUCHHS HEMOXKIIUBE),

4 piBeHb — IOCTAYaIbHUKY, 110 JILEH3YIOTHCS (SKIIO JaBajId KBOTY, BaXKKO 1€ Pa3 OTPUMATH) Ta yHIKaIbHI IIOCTAYIbHUKY (TUIBKH B HUX HOTPiOHA CHPOBUHA),

5 piBeHb — KOHKYPEHTHi II0CTa4albHUKU (MOXKHA IPETCH/YBATH Ha BIICTPOUYCHHS).

JloriuHuM IHPOJOBXKEHHSAM aHaJi3y CTaHy PO3PAXyHKIB Ha MIiJIPUEMCTBI € y3aralbHEHHS Ta IIOPIBHSHHS PE3yJbTATiB IIPOBEACHOIO aHamidy IeOiTopchkoi Ta
KpeauTopcebkoi 3aboproBanocreil. HeoOXiJHOCTh Takoro MOPIBHSHHS BUIUIMBAE i3 JBOCTOPOHHBOIO BINOOPa)KCHHS PO3PAXYHKIB MiIIPUEMCTBA, LIO OCIIKYIOTBCS, Y
(hinaHCOBI# 3BITHOCTI, - 3 01HOTO GOKY, 1e6ITOPCHKIi Ta, 3 APYroro OOKY, KPeAUTOPChKiil 3a60proBaHOCTI.

CyTb 3aIIpOIIOHOBAHOI OL[HKM MOJSrae y CIIBCTABICHHI 3arajibHOI BEIMYMHU AeOITOPCHKOI Ta KPEAUTOPCHKOI 3a00proBaHoCTe Ta B po3pisi okpemux ii Buais. Kpim
TOrO0, AOLIIBHO BUKOPUCTATU Psii aHATITHYHUX (PIHAHCOBUX KOe(iLli€HTIB, 110 XapaKTePU3yIOTh B3a€MHE CIIIBBIIHOLICHHS Je0ITOPCHKOI Ta KPEAUTOPCHKOI 3a00proBaHoCTi Ta ix
BIUIMB Ha (piHAHCOBUIA CTaH MiAIPHEMCTBA. 30KpeMa, 1i¢ CIBBIAHOIICHHS KPEIUTOPCHKOI Ta 1e6iTOpPChKOi 3a00proBaHOCTi:

Kenig=K3//13,

nie JI3 - 3aranbpHa cyma 1e6iTopchKoi 3a00proBaHoCTi;

K3 - 3aranbpHa cyma KpeIUTOPCHKOT 3a00proBaHOCTI.

HopmatuBHe 3Ha4eHHs 1IbOIO IIOKa3HMKA BU3HAYEHO B Mexax 1,5 - 2.

Taxox iCHye MakcHMabHa (IpaHMYHA) KPEAUTOPChKa 3a00proBaHICTh, 110 MOXe OyTH IOraleHa 3a HasBHOI ae0iTopchkoi 3a6oproBanocti. EkoHOMI4HMI CeHC Kol y
L[bOMY BUIIAJIKY [OJISIFA€ Y BU3HAYCHHI KPEAUTOPCHKOI 3a00proBaHOCTI, SIKy HOTrAlIAlOTh JIUIIC 33 PAXYHOK 1e0iTOPChKOI 3a00proBaHOCTI, 32 YMOBHOIO 3yHHMHEHHS BUPOOHMIITBA
y MOMEHT 4acy, B SIKUi 31iHCHIOETbCS OLlIHKA.

VYMOBOO PO3paxyHKy BEJIMYNHU IPAHUYHOT KPEIUTOPCHKOT 3a00proBaHOCTI € BIACYTHICTb y MIANPUEMCTBA HA PaXyHKY POLIOBUX KOLITIB; SIKIIO 5K HACIIPABAI Li KOIITH
€, TO Ha IX PO3MIp CyMy 3MEHIIYIOTb BEIMYMHY KPeOUTOPChbKol 3aboproBaHocTi. IIpy 1bOMY BENHYMHY IIYKAaHOI IPAaHHYHOI KPEIUTOPCHKOI 3a00proBaHOCTii HEOOXiAHO
BH3HAYATU 3 BPaXyBaHHSM TOIO, IO 3a YacC MOBEPHEHHs Je0iTopaMu iXHBOro GOpry cyma KpeIuTopchKol 3a00proBaHOCTIi 3a PaxyHOK ii 00CIyroByBaHHS 3pOCTa€. 3a paxyHOK
HasBHOI J1e0iTOPChKOI 3a00proBaHOCTI, KPIM OCHOBHOI CyMH KPEAUTOPCHKOro OOpry, Mae OyTH IOraiieHa i BeJIMuMHa iforo oOciayroByBaHHs. 1[10 BUMOIYy MOXHA HOJATH Yy
BUIJISIII TAKOTO PiBHSIHHSL:

T

Au = Kepan s.c.+ Yy, OKt
I=Io

zie JId - cyma 4ucToro JJOXOAy, SIKMif oJiepkalio MiAIPUEMCTBO 33 PaXyHOK HOBEPHEHHs HoMy 1e0iTopchbKoi 3a00proBaHOCTI, MicJIst CIUIATH BCIX MOJATKIB;

Krpar.c: - IyKaHa BeJTMYMHA IPAHMYHOT KPEUTOPChKOi 3a00proBaHoCTi;

To - MOMEHT 4acy, 3a sIKUii 31iiICHIOETHCS OLIIHKa;

Tx - MOMEHT 4acy, 3a KU 31ii{CHIOCTbCS IOBHE IIOBEPHEHHS MiAPHEMCTBY 1e0iTOpChbKol 3a00proBaHocTi, HasiBHOT y MoMeHT To;

OKt - cyma o6ciyroByBanus KpeauTopchbkoro 60pry mianpueMcTsa y Oyab-sikuii MOMEHT yacy t Binpizka Tx, To.

Bemnunny Kipayu.c BA3HAYAI0TH METONOM iTepallii, BUXO/L14H i3 3a0€311e4eH s IePETBOPEHHs OAHOTO PIBHAHHA Y PiBHICTH [8].

CraH po3paxyHKiB 1e0ITOPCHKOT Ta KPEAUTOPCHKOI 3200proBaHOCTI Ge3MOCEPEeHbO BIUIMBAE K HA JIKBIAHICTb, TaK 1 Ha (IHAHCOBY CTIMKICTH HiJgNpPHEMCTBA. AJUKE
HepocTarHs (iHaHCOBA CTIMKICTB MiJIPHEMCTBA HAYACTIIIIE 3yMOBIIIO€ HEILIATOCIIPOMOXKHICTb, HAJIMIPHA — CTBOPEHHS! HAJIINIIKOBUX 3alaciB i pe3epBiB, 110 30LIblIy€e BUTPATU
Ha IXHE YTPUMAaHHS, CTPHMY€ TEMI PO3BUTKY HiAnpuemcTBa. ToMy HpaBHIBHICTb MIAXOAIB JO KiJbKiCHOI OLIiHKM (piHAHCOBOI CTIMKOCTI MigNpHEMCTBA BKpail Ba)winBa UL
HBOro, 00 Jla€ 3MOry BUSBUTH HpHYMHM (piHaHCOBOI nectabimizauii, po3poOuTu # peaiyBaTH KOHKPETHI 3aXOMH IIOA0 yCyHeHHs mepuronpudnH. HaifGinpmn nommpeni
MOKA3HUKH OLIHKH JIiKBiIHOCTI Ta iHAaHCOBOI CTIHKOCTI PEACTaBICH] HA PUCYHKY 1.

OpHi€I0 3 OCHOBHUX YMOB CTaOLIBLHOIO (hiHAHCOBOIO CTAaHY MIiANPUEMCTBA € HAJXOMKCHHS IPOIIOBUX KOLITIB, 110 3a0e3edye MOKPUTTS HOro IMOTOYHHUX 3000B's3aHb.
AHaJii3 rpomoBUX HOTOKIB, IIOB'SI3aHUM i3 3'ACyBaHHSAM HPUYMH, SIKI BIUIMHYJIM Ha 30UIbLICHHS (3MEHIUCHHS) IPUIIMBY IPOLIOBHMX KOIUTIB Ta 30LIbIICHHS (3MEHILEHHs) iX
BIJULIUBY.

HeoOxiquicTh IPOBEJCHHS aHANIi3y IPOLIOBHMX MOTOKIB HOJArae B OOMEKEHOCTI I'DOLIOBUX PECypCiB Ha HiJIPHEMCTBI, HeCTiikoMy (iHaHCOBOMY cTaHi 6ararbox
I IPUEMCTB, PU3HKY BTPATH IIATOCIPOMOXKHOCTI, @ TAKOXK B IiJABUIICHHI PiBHS ¢(h)eKTUBHOCTI YIPABIiHHS IPOIIOBUMY HOTOKAMH Ta iH.

B npoueci ananisy hiHaHCOBHX HOTOKIB HOCIIDKYIOTECS XapAKTEPUCTHKH OTOKIB IPOIIOBHX 3aCO0IB ITiIIpHEMCTBa (IPUTOKIB, BiITOKIB, YUCTHX I'POLIOBUX HOTOKIB) B
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Po3pi3i 1OTOYHOI, iHBeCTHIiHHOT Ta (iHAHCOBOI HisILHOCTI: 0OCST, TPHBAICTD, NEPIOANYHICTb, CTPYKTypa, AMHAMIKA. Pe3ynsrati TPeHJOBOro aHajily (piHaHCOBMX HOTOKIB
JI03BOJIAIOTH OLIIHUTH HEPCIEKTUBH 3MiHM (DiHAHCOBOIro CTaHy MiAnpHeMcTBa. 3ade3nedyeHns 30a1aHcoBaHOCTi (iHAHCOBHX NOTOKIB CTAHOBHTH OCHOBY /ISt iX onTHMi3artii.
HeraTuHi Hac/IiIKN HAJUIMIIKOBOrO (hiHAHCOBOIO MOTOKY BHABIISIIOTHCS Y 3MEHIICHHI BHACIINOK iH(UIsLIi peaibHOl BAPTOCTI HAJUIMIIKOBUX KOIITIB, BTpaTi NPUOYTKY Bil
3aayueHoro B obir kamitany. Herarusni nacninky aedinutHoro (iHaHCOBOroO IIOTOKY BHABISIOTHCS Y 3HIDKEHHI JIKBIZHOCTI aKTHBIB i IIATOCHPOMOXHOCTI IIIIIPHEMCTBA B
LJIOMY, B 3pOCTaHHI HEJIOMyCTUMOI KPeAUTOPChKOI 3a60proBaHOCTi, 3aTpUMKAX y HOTalIeHHi KPEAUTIB, a B KiHLEBOMY Pe3yJbTaTi — y 3HIKEHHI peHTa0eIbHOCTI aBaHCOBAHOTO

Karrirany.
—' AHami3 TiKBITHOCTI ‘ | Amnaniz dinaHcOBOI cTifiKOCTI ‘
| ADCOTIOTH MOKAIHHE |7 4’ BiasiocH! HOKA3HHK ‘
| Koediment adcoaoTHOL
MKBLIHOCTL - - ) KoedinienT sadesneyenns
Kar=A 1/ (TThi+TTa) HauBch"rflmaci}]Ix ;DOPSTHHX womwms || | MATEpIATBHIX 3AMACIE BIACHHMI
HBOK=IpIIbHIpIIE~Vpllb-IpAB Komrami K,,=HBOK/3
KoedimeHT mBHIKO] : : T ;
i q;ircsi:mocnm HasgeHICTE BAACHHX 1 Z0BIOCTPOKOBHX el o Koedimient ManeBpeHOCT] BAACHOTO
i e MOIHKOBHX Tepel HopMYBAHHS 3anacis Kamitany M.=HBOK/BK
Ku={(ArrA)/TTHT) BITII=HBOK+IIoIIE
KoedimieHT I0BrocTPOKOBOTO
Rrednikar St 3aradbHA BETHUHAA OCHOBHUN TPl  |ee | ) 3ATYILHASL MOIHKOBIX KOMITIB
| ) doparyBana samacis 3B0I= BIMI+KK Kan=T3K/JK
JIKBIIHOCT1
Kee=(ArrAr=As)/(TI+1T) L i -
Haanuomra (<) ado HecTasd (-) BIACHHX Kl 1 CMULEZE:::E@}}:%;E%)KM
oboporanx komris JHBOK=HBOK-33 o3 i
ViaraapHIOHOYHA TOKAIHHK ) ; i
g : IHIeke NOCTIHOTO AKTHEY
e i :“‘fu'lo“_l e Haanumen (+) 260 Hecraui {-) BIACHRX 1 Im=0CK/BK
=(Ar*artAr*artAstas)/ IOBTOCTPOKOBHY NOIHKOBHX TKEpeT g |
AP mAL T ) opMYBAHHA 3amaciB 1 3aTpaT P>
P?B M7= B33 P KoedimeHT HAKOMHYSHAT aMOpPTH3AmT
- Tt = K=Y am(3) TIBO3HA
Hagmmxu (+) 200 HecTawn (-) 3aranpHoi KoedImeHT peatbHol BapTOCTI
BETHTHHH OCHOBHHX Jaepel GopMyBaHHS [*— % 0OCHOBHEX 3ac00IE Ta HeMAT2PIATEHHX
samacis J3BOI=3B0O1-33 ANTHBRIBE Kppar=3Boma'A
o

Pucynok 1. B3aeM03B 130K KJIIO40BHX II0OKA3HUKIB 0araToKpUTePiabHOI0 aHAJIi3y BIUIMBY PO3PaXyHKOBO-ILIATIKHOI JMCHHUILIIHE MiANPHEMCTBA PiBHi iioro
JKBiTHOCTI T2 hinancoBOI cTiliKOCTI

CrarucTiKa CBiYUTH, W10 IHiJNIPMEMCTBA HPUNMHAIOTH CBOIO MisUIBHICTH 4acTille BHACTIJOK HECTayi IPOLIOBMX KOIUTIB, TOOTO IPH HEJOCTATHHOMY PpiBHi
IIATOCIIPOMOXKHOCTI, HiX Yepe3 HeAOCTaTHIO peHTabe bHiCcTb [9].

Jlns aHanisy pyxXy IpOIIOBHX MOTOKIB PO3paxyloTh CyMHM JUKEpes i BHKOpHCTaHHs kowTiB. Ha ocHOBI BMsiBIEHMX (aKTOpiB, 10 BIUIMBAIOTH HA IPOLIOBI IIOTOKH,
HPEJICTABIISIIOTH 3BIPEHHS [I0YATKOBOTO i KiHIIEBOIO CajlbJI0 KOIITIB ITiIPHEMCTBA.

HacTynuum eranom JOCHiZUKeHHs IPHUMH, 110 00YMOBHJIM 3HMKEHHs JIIKBiIHOCTI € oLiHKa (OpMyBaHHs, PyXy if BUKOPUCTAHHS IOTOKIB KOIITiB mianpuemctsa. Jlis
LBOTO PO3JIIOTh JUKEPeNa KOIUTiB Ha «KOPOTKOCTPOKOBI» Ta «IOBIOCTPOKOBi». ONTHMAaibHAa CTPYKTYpa JPKEpel i BUKOPUCTAHHS KOIUTIB IIPEJCTaBICHA HAa PUCYHKY 2.
OnTHMabHICTh J0CATA€THCS 32 YMOBH, KOJIH 32 PaXyHOK JIOBIOCTPOKOBHX Jpkeper (inaHcyeTbes He Oinbiue 80% HeoOopoTHNX akTHBIB i 611 20% 000pOTHHX aKTHBIB.

Twcepeaa Buraprcmanus
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Pucynok 2. OnTumMajibHa CTPYKTYpa JIzKepeJl i BAKOPHCTAHHSI KOITIB

HesanoBinpuuii inaHcoBuii cran mianpueMcTB YKpainu 00yMOBICHHI HU3BKOIO e(peKTUBHICTIO IOCIIOAAPIOBAHHS, TiHi3aLli€l0 IPOLIOBUX IOTOKIB i3 METOI0 YXHJICHHS
BiJl OIOJaTKyBaHHs, Hee()eKTUBHAM BUKOPHCTaHHSM OOIrOBMX KOLITIB, i, K HACHIJOK, Il€ CHPUUYMHSE 0OMEKEHICTh IPOIIOBUX PECYPCiB i BrpaTy IJIATOCIPOMOXKHOCTI. A Iie,
HacaMmriepel, BUKJIMKAHO HEpallioOHAJbHUM Ta HEOOIPYHTOBAHUM YNPABJIiHHAM PyXoM (hiHAHCOBMX pecypciB i (iHAHCOBUMM BiJHOCMHAMHU HA IiANPHUEMCTBAX, IO BiJIHOCHTH
Jlany 1poGieMy J10 po3psijly CTpaTeriuHux.

3abe3neueHHs IepCIeKTUBHOI IJIaTOCIPOMOXKHOCT] MiJANPHEMCTBA HEMOXUIMBE Oe3 3J1ifiCHEeHHs NPOrHO3YBaHHs HOro IPOLIOBMX IOTOKIB, K€ € OJXHHM i3 HalMEHII
BHBYCHMX MUTaHb. Lle muTaHHs TICHO MOB'A3aHe SIK 3i CTpaTeriyHMM ILUIAHYBAHHAM PO3BHTKY IiIIPUEMCTBA B MaifbyTHBOMY, Tak i 3i 31iliCHEHHAM HOTOYHOro (hiHAHCOBOIO
IUIaHyBaHHSL.

TIporHo3yBaHHs IPOLIOBHX MOTOKIB - 1€ BU3HAYCHHS MOMJIMBUX JDKEPEN HAJXOIKEHHS Ta HANPSIMKIB BUKOPHCTAHHS I'POLIOBUX KOLUTIB, PyX SIKUX MOXHA [PEICTABUTH
SK CHHXPOHHI PyXM IO paxyHKax AeOiTOpiB Ta KpeaurtopiB. Buxonsuu 3 Toro, mo OiIbLICTb IOKA3HHKIB BAXKKO CIIPOTHO3YBAaTH 3 JOCTATHBOIO TOYHICTIO, IUIAHYBAHHS
IPOLIOBOIO IIOTOKY 3BOJMTBCS JIO CKJIaJaHHs OIO/DKETy IPOLIOBMX KOWITIB y IPOTHO3HOMY mepiomi. J[is LbOro JeTepMiHyloTh HaWBaXIMBilli NOKA3HMKM NOTOKY: 00'eM
HPOZIAXYy; JIOJII0 BUTOPTY Bijl peati3alii 3a ToTiBKy; HPOrHO3 Je0iTopchKoi Ta KpeaUTOPChKOi 3a00proBaHoCTi Ta iH.

3 MeTol0 3a0e31eueH s IIPO30POCTi Ta epeadauyBaHOCTI PyXy IPOLIOBUX HOTOKIB PEKOMEHI0BAHO 3iHCHIOBATH iX GIOIKETyBaHHS.

MIuk JLM. ta XKepapoBa A.C. nponoHyioTh KepPiBHHUTBY IMiJNPUEMCTB 3/1iHCHIOBATH IIPOTHO3YBAHHs IIOTOKY IPOLIOBHX KOIUTIiB, sIke 3iiicHIOBaTMMEThCS y (hopmi
CKJIaJIaHHs 3BITY, y AKOMY BiJl0OpaKaTUMyThCs BCI HAJIXOUKEHHS Ta BUKOPMCTaHHs IPOLIOBHX KOIITIB y Hpoleci o4ikyBaHMX omnepauiii 3a Bu3HauyeHuii nepion. Takuii mporxos
JlacTh 3MOTY KEpiBHMLTBY mnependauuTd HecTauyy abo HAUIMIIOK IPOIIOBHX KOWITIB IE 10 iX BMHUKHEHHs Ta JIO3BOJIMTH OTPMMATH JIOCTATHIH yac JUsi KOPUIYBaHHS
3aIJIAHOBAHMX Jiif.

3anporioHoBanuii OIOUKET PyXy IPOLIOBMX KOIITiB BigoOpaxkarnme norpedby B 30BHIIHBOMY (iHaHCyBaHHiI (00csAr KpeauTiB, iHBECTHIIiil), a TakoXk CHPUATHME
TouHilOMy BHM3HAYeHHIO OOCATiB Takoro (imancysammus. Voro npusmauenns nonsrac B 3abesneuenHi 30a1aHCOBAHOCTI HAJXOKEHb TPOIIOBHX KOWITIB (BiATOBimHMX
IUTAHOBAaHMM JI0X0Z1aM) Ta iX crucaHHi (BiAIOBIHO JI0 3aIIAHOBAHMX BUTpAT) Oi3HECy 10 GIOKETHHX Iepiofax.

TTporxo3yBaHHs IPOLIOBKX II0TOKIB IiPUEMCTBA NepedayaTuMe HaCTYIIHI Onepaii:

- IPOTHO3YBAHHS IPOIIOBUX HAJIXO/DKEHb 32 IEpioz;

- IJIAHYBAHHs BiJITOKY T'POIIOBMX KOIITIB;

- PO3paxyHOK YHCTOrO IPOLIOBOIO MOTOKY (HAIIMIIKY a00 HecTadi IPOIIOBHX KOLITIB);

- pO3paxyHOK notpedu y (inaHCyBaHHi.

Takuii niarixunii 6ananc BinoOpaxkae HaIXOPKEHHS Ta BUAATKU IPOLIOBHX KOLITIB 32 Pi3HMMH CTAaTTSAMM Ta Jukepenamu. Po3po0ka Ta cKiIajaHHs IIAThKHOTO OajaHcy
HijnpueMcTBa nepeabadae IonepeHe CKIajaHHs IUIaHy IOCNOAAPCLKUX ONepaliif 3 MoJaibIIol Po3poOKOI0 Ha HOro OCHOBI rpadiky HAJXOMKEHb Ta BHAATKIB IPOLIOBHX
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KOIITIB, IIC/S YOIO CKJIANA€ThCs OIOMKET PyXy IPOLIOBUX KOIITIB Ta BigOyBaeThcsi HOro mepeBipka Ha HASBHICTh JOCTATHOCTI CyMM IDOIIOBHMX KOIUTIB Bif 3AIHCHEHHS
orepawiiHol JisIbHOCTI.

Cuiy 3a3Ha4UTH, O HPOTHO3YBAHHS OIOKETY IPOLIOBHX KOLITIB BigOyBAaeThCsl HA OCHOBI NaHUX mHomepenHix mepiomiB. OfHaK Takuil MiAXiJ Mae BPaxOBYBaTH, LIO
HoIepe Hi JaHi Ta IPOPaxyHKH MICTHIN B cOOI IIeBHI IIOXHOKHU Ta Hependadary, 1o MaiOyTHe miampueMcrsa Oyie BiAMIHHUM BiJ MHHYJIOIO Yepe3 HeAOTPHMAaHHs a0o 3MiHy
ioro crparerii.

ToMy po3poOka Ta mojajiblile 3aCTOCYBAaHHS IUIATDKHOIO OaslaHCy JUIs MIAIPUEMCTBA He € JOLLIBbHMM Oe3 opieHTauil Ha Horo crparerito. Ajke KepiBHHULTBO IPH
PO3po0LI EPCIEKTHBHOIO IPOrHO3YBaHHs Ma€e OyTU LIIKOM BIIEBHEHE y (hiHaHCOBOMY 3a0e3IedyeHHi JOCATHEHHs 00paHOi HUM MeTH. BpaxoByioun nepepaxoBaHe, CKJIaJaHHs,
[POTHO3YBAaHHs Ta MOJAJbIIa Po3poOKa IUIATLKHOrO OanmaHcy, rpadika HaAXOMKEHb 1 BUTpAr Ta, BIacHe, OIOKETY PyXy IPOLIOBUX KOIUTIB Mae MPOTHO3YBATUCS «BiJ
JIOCATHYTOIO» 3 ypaxyBaHHsM II€BHHX 3MiH Ta 3[iHCHEHHSIM Kopurysaub [10].

I'pomIoBi HaJIXOMKEHHS MiIIPUEMCTB BilirparOTh 3HA4YHy POJb y HpoLeci KpyrooOiry kowrTiB. BpaxoByroud Ba)<IMBICTh BHBYCHHS Ta AKTYalbHICTh €(EKTHBHOI
onTuMizauii pyxy IpOILIOBUX MOTOKIB IiJIPHEMCTBA B CydacHi €KOHOMiuHiH cuTyauii HeOOXigHO MOCTIIHO MiATPUMYBaTH PIBHOBAry IOTOKIB BUILIAT Ta HAJXOKEHb 3
ypaxyBaHHSIM pPe3epBiB IUIATDKHMX 3aco0iB i 3abesmedeHHs e(EKTUBHO! IisUIBHOCTI HiANPHEMCTBA SIK Yy IOTOYHOMY, TakK i NEpCIEKTHBHOMY mepiomi. Y mpoueci
OIO/DKETYBAHHS JIOCSIA€TbCs ONTUMI3allis IPOILIOBHX I[OTOKIB, TOOTO 3HAXOMKEHHS TAKOrO CIHIBBIJHOLICHHS MDK BXIJIHAMH Ta BHXIAHMMHU TPOILIOBMMHU HOTOKAMH, MiXK
HaIpsMaMy i yMOBaMU 3aJIy4CHHs Ta BAKOPUCTaHHS IPOLIOBHX IIOTOKIB, SIKE Ja€ 3MOT'y JOCAITH HAaNKPAILIUX Pe3yJbTariB HisIbHOCTI, a caMme - MakcuMizauii npubytky [11].

Otrxe, e(eKTHBHICTb YIPABIiHHS TIPOLIOBUMH IIOTOKAMM BU3HAYa€ThCS CHHXPOHI3ALIEI0 HANXOMKEHb 1 BHUILIAT, MIATPUMKOI0 IMOCTIHHOI INIATOCIPOMOMKHOCTI
I IPUEMCTBA Ta PaLliOHAILHIM BUKOPUCTaHHSAM (DIHAHCOBHUX pecypCiB, siki pOpMyYIOThCs i3 BHYTPIIIHIX Ta 30BHILIHIX JUKEPEIL.

BHUCHOBKH

TocronaproBaHHs. B yMOBaX PUHKY Ilependadae nouryk (axropis, siki Ge3mocepesHbo BIUIMBAIOTh Ha epeKTHBHICTb yrpasiinasi. PiHaHCOBO-roOCIOnapehbka JisIbHICTD
Cy0’€KTiB rOCIIONAPIOBAHHS 3yMOBIIIO € (DYHKLIOHYBaHHS CUCTEMH PO3PAXyHKIB Ta B3aeMoji€ 3 Het0. Po3paxyHKH, Marouu MOCTIIHO Jifounii, AMHAMIYHUIT XapaKTep, HOTPedy0Th
[EeBHUX YIPABIiHCHKUX BIUIMBIB, 1[0 BUPOOIISIOTECS B cUCTeMi (JIHAHCOBOrO MEHE/DKMEHTY Ha OCHOBI IIEpepOOKU YUCIICHHUX IIOTOKIB PI3HOMAHITHOT eKOHOMI4HOT iH(popMariii.

PospaxyHKH — BaXUIMBUH IHCTPYMEHT DEIYIIOBAaHHS CKOHOMIYHHX BIJHOCHH MiX Cy0’€KTaMM TOCIIONApPCHKOI AISIBHOCTI Ta HEBiJ €MHMIl €JIEMEHT IpoLecy
PO3LIMPEHOr0 BiATBOPEHHs, (JOPMYBaHHS, PO3HOALTY (Lepepo3noiity) cycHiibHoro npoxykry. HajiBaxusinn (iHaHCOBI HOKA3HHKH — IUIATOCHPOMOXHICTD Ta JIKBIAHICTH —
OOUYHCITIOIOTHCS. BUXOASYM 3 OONIKOBUX JaHUX IPO 3a00ProBaHICTh 3a PO3PAXyHKAMU Ta XapaKTEPU3YIOTh (iHAHCOBUH CTaH KOXKHOIO IiJIPHEMCTBA 1 JAEPKABH BLLIOMY,
BIUIMBAIOTh HA PiBeHb IHBECTULIIHOI NMPUBAGIMBOCTI, KPEAUTOCIIPOMOXKHOCTI, 3arainbHOl penradensHocti. Hezabe3neueHicTs MiIPUEMCTB BIACHUMU OOOPOTHHMH KOIUTAMU
BHUKJIMKaHA [IPOPAXyHKAaMU B yIPABIIiHHI 3a00proOBaHICTIO SIK Ae0ITOPCHKOIO, TAK 1 KPEAUTOPCHKOIO [4].

OTxe, po3paxyHKOBO-IUIATIKHA CHCTEMa [10Ciae BaxIMBe Micue B ekoHomini. OcHOBHa if MeTa — 3abe3ledeHHs] PO3BUTKY BUPOOHUITBA TOBAPIB i MOCIYT, 6e3 sSKOro
€KOHOMIYHI BiJTHOCHHH B CYCIILIbCTBI HEMOMKIIMBI.

JloTpuMaHHs PO3paxyHKOBO-IUIATKHOI AUCLUILUIIHU BIUIMBA€ HE TINbKM HA BUHUKHEHHS KPEOUTOPCHKOI Ta NeOITOPCHKOI 3a00proBaHOCTI, ane H Ha Taki BaXKIMBI
ACIIEKTH ICHyBaHHS I AIPHEMCTBA K (JOPMYBAaHHS 0OOPOTHHX aKTHBIB Ta (HJiHAHCOBOI CTPYKTYPH KaIliTally MiAIPUEMCTBA.

Ipexncrasnenuii y3araapHeHUN MiIXiJ O aHAIIi3y PO3paxXyHKOBO-ILIATIXHOI AUCLMIUIIHY JOIIOMOXE OHEPATUBHO BUSBILATH il MOPYIICHHS Ta BIUIMBATU HA BiHOBICHHSI
3a0e3IeUeHHS.
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