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IJIATOCIIPOMOXKHICTD IK HEOBXITHUH EJIEMEHT
G®IHAHCOBOI'O YITPABJIIHHSA HIAITPUEMCTBOM

[1maTocpoMOXKHICTh MIAMPUEMCTBA € OJTHIEIO 3 KIIOUOBUX XapAKTEPUCTUK HOTO
(hiHAHCOBOTO CTaHy Ta BijoOpa)kae 37aTHICTh CBOEYACHO 1 B TMOBHOMY 00Cs3i
BUKOHYBAaTH CBOI 3000B’Si3aHHS  Mepel] KpeIuTOpaMH, TMOCTadyaJbHUKAMH,
nmpaliBHUKaMu Ta JepkaBoro. BoHa Oe3mocepeHbO BIUIMBAE Ha CTaO1IBHICTH
TUSJIBHOCT1 TIANPUEMCTBA, MO0 AIOBY pPENyTallil0 Ta MOKJIMBOCTI IOAAIBIIOTO
PO3BUTKY.

AHami3 TIaTOCIPOMOKHOCTI JIO3BOJISIE OIIHUTHU, HACKUIBKH MIIIPUEMCTBO
(1HaHCOBO CTiilkeé B KOPOTKOCTPOKOBI Ta JOBFOCTPOKOBIM mepcnekTuBl. Y
KOPOTKOCTPOKOBOMY I€P10/i1 0COOJIMBE 3HAUCHHSI MalOTh TOKa3HUKH JIIKBITHOCTI, SIK1
XapaKTEpU3yIOTh 3/1aTHICTh MIANPUEMCTBA MOKPUBATU IMOTOYHI 3000B’S3aHHS 3a
paxyHOK OOOpOTHUX AaKTHBIB. JSIKIIO pIiBEeHb JIKBIJHOCTI € HEIOCTaTHIM,
MIIIPUEMCTBO MOKE 3ITKHYTHCS 3 MPOOJEeMaMU CBOEYACHOI OIUIATH PaxyHKIB, IO
MPU3BOJUTH 0 MTpaHUX CAHKLIA, BTPATU IOBIPM KOHTPAreHTIB Ta MOTIPILIECHHS
yMoB criBmparii [1].

Bucokuii piBeHb MOTOYHOI JIKBIJIHOCTI MO3WTHMBHO BIUIMBAaE Ha (PiHAHCOBY
CTaOUIBHICTh MiANPUEMCTBA, OCKIJIBKUA CBIIYUTH MPO HASIBHICTH JOCTATHHOTO OOCSTY
00OpPOTHUX AaKTUBIB IJIsi TIOKPUTTS KOPOTKOCTPOKOBUX OopriB. [Ipore HammipHO
BHUCOKI MOKa3HUKU JIIKBIJIHOCTI MOXYTh CBIIUYUTH NMPO HEePEKTUBHE BUKOPUCTAHHS
pecypciB, 30KpeMa PO HaJIMIIKOBI 3amack a00 HEBUKOPHUCTaHI IPOIIOB1 KOIITH, IO
3HIDKYE TPUOYTKOBICTD JISITBHOCTI.

BaxxnuBy poiib y (popMyBaHHI IJIATOCHPOMOKHOCTI BIIITPa€ CTPYKTypa aKTUBIB
MIANPUEMCTBA. 301IBIICHHS YaCTKW BUCOKOJIKBITHUX aKTUBIB (IPOIIOBUX KOIITIB,
KOPOTKOCTPOKOBHX (PiHAHCOBHMX 1HBECTHIIIN) MIABUIIYE 3AaTHICTH IIBUAKO pearyBaTh
Ha (iHaHCOBI TpynHoiul. BoaHouac 3HayHa YacTKa HENIKBIAHMX a00 MOBLILHO
peani3oBaHUX  aKTUBIB  (HAIJUIIKOBI  3alMacH, IMPOCTpOYEeHa  JeOITOpCchKa
3a00proBaHICTh) HEraTUBHO BIUIMBAE HA MOXJIMBICTH CBOE€YACHOI'O TIOTAIICHHS
3000B’s13aHb [2].

He meHm BaxxJIMBOIO € CTPYKTypa 3000B’si3aHb MiANpueMcTBa. Brcoka dacTka
KOPOTKOCTPOKOBUX 3000B’si3aHb MIJABUIIYE PU3UK BTPATH IUIATOCIIPOMOMKHOCTI,
0COOJIMBO 32 YMOB HECTaOUILHOTO TPOIIOBOTO TMOTOKY. SIKIIO MiAMPUEMCTBO
3aJIeKUTh Bl KOPOTKOCTPOKOBHX KPEIWTIB, II€ MOXKE CTBOPIOBATH JOJATKOBUIA
¢diHaHcoBHii THUCK Ta TmoOTpeOdy B ToOCTiiHOMY pedinancyBanHi. Haromictb
ONTUMAaJIbHE CHIBBIIHOUIEHHS BJIACHOTO Ta MO3UKOBOTO KamiTaly crpusie (piHaHCOBIN
PIBHOBA31 Ta 3MEHUIEHHIO PU3HKIB.

CyTTeBui BIUIMB Ha IUIATOCIPOMOXKHICTH Ma€  piBeHb  Je0ITOPCHKOI
3a00proBaHocTi. 3 OJHOr0 OOKYy, ii 3pOCTaHHS MOKE CBIAYUTH TPO PO3IMIHUPEHHS
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obcsariB  peamizaiii npoaykiii. 3 1HmOro ©OOKy, HaaMipHa abo0 MpocTpoUeHa
nebiTopchka 3a00pProBaHICTh MPHU3BOAUTH M0 MS(MINUTY TPOMIOBUX KOIITIB, IO
YCKJIAJHIOE BHUKOHaHHSA (DiHaHCOBUX 3000B’s3aHb. EdexTuBHE ympaBmiHHS
PO3paxyHKaMH 3 MOKYIISIMU CHPHUs€ TIATPUMAHHIO CTa01IbHOTO IPOIIOBOTO MOTOKY.

Bax1uBUM YMHHUKOM € TaKOXX YIPaBIIHHS KPEIUTOPCHKOIO 3a00PrOBaHICTIO.
ParionanbHe BUKOPUCTaHHS BIACTPOUKH IUIATEXKIB MOKE MO3UTHUBHO BIUIMBATH Ha
JIKBIIHICTh, OCKUIBKH JO3BOJISIE MIANPHUEMCTBY THMYAacCOBO BHUKOPHUCTOBYBATU
3anydeHi pecypeu. [IpoTe cucrematruHe MPOCTPOUCHHS IUIATEXKIB MOTIPIIYE IUTIOBY
penyTailito Ta MOKe MPU3BECTH 10 OOMEKEHHS CIIBIpAIll 3 TOCTaYaIbHUKAMH.

['pomroBuii MOTIK € OJTHUM 13 HAMBaXKJIUBIIMIMX €JIEMEHTIB IJIATOCITPOMOKHOCTI.
HaBith mnpuOyTKOBE MiANPUEMCTBO MOXKE BTPATUTH IUJIATOCIPOMOXKHICTH 32
BIJICYTHOCTI JIOCTaTHHOTO PYXYy I'POIIOBUX KOIITIB. HepiBHOMIPHICTh HAJAXOHKEHB 1
BUTPAT CTBOPIOE PU3HMK KACOBUX PO3PHUBIB, 110 NMOTpeOye eheKTUBHOrO (PiHAHCOBOTO
IUTAHYBAHHS Ta MPOTHO3YBAaHHS.

Ha piBeHp mIaTOCIPOMOKHOCTI BIUIMBAIOTH SIK BHYTPIMIHI, TaK 1 30BHILIHI
YUHHUKHA. Jl0 BHYTpIIIHIX Hajle)kaTh €(QEKTUBHICTh YNPABIIHHSI aKTHUBaMH,
CTPYKTypa KamiTajay, MOJIITUKA YIpPaBIiHHSA JAeOITOPCHKOIO Ta KPEAUTOPCHKOIO
3aboproBanicTio. Cepes 30BHIIIHIX (PAaKTOPIB BaromMe 3HAYCHHSI MAalOTh €KOHOMIYHA
CUTyallisl B KpaiHl, piBeHb IHQIIALII, MOJATKOBA MOJITHKA Ta CTaH (HPIHAHCOBOIO
PUHKY. YpaxyBaHHs IIUX YUHHHKIB € HEOOX1THOIO YMOBOIO ()OpMyBaHHS €()EKTUBHOT
cucteMu (PIHAHCOBOTO YIPABIIHHS MiAIPUEMCTBOM.

@dinaHcoBa  CTIMKICTh  MIANPUEMCTBA  TICHO  TOB’si3aHa 3 MOro
MJIaTOCTIPOMOKHICTIO. HasiBHICTh TOCTATHHOTO 0OCSTY BJIACHOTO KaIliTaly MiBUIILYE
piBeHb (h1HAHCOBOI HE3AJIEKHOCTI Ta 3MEHIIYE 3aJIeKHICTh BiJ 30BHIIIHIX JDHKEpem
¢inancyBanns. lle mo3uTHBHO BIUIMBAaE Ha JOBIpY 1HBECTOPIB 1 KPEAUTOPIB Ta
PO3IIUPIOE MOYKIIMBOCTI 3aJIy4eHHS J0aTKOBUX PECypCiB y MailOyTHhOMY [3].

AHaJ3 IJIaTOCIIPOMOXKHOCTI Ma€ BaKJIMBE 3HAYCHHsS JUISI BHYTPIIIHBOTO
VOPaBIIHHSA MIANPUEMCTBOM. KepiBHULTBO OTpUMYy€ iH(MOpMALil0 s NPUAHSTTS
CTpaTeriyHuX pIlIeHb N[00 ONTUMI3AIlll CTPYKTypU akTUBIB 1 3000B’s3aHb,
MIJBUILIEHHSA €(QEeKTUBHOCTI BUKOPUCTAaHHS pECypciB Ta MiHIMIZalll (piHAHCOBUX
pu3MKiB. 30BHIIIHI KOpUCTyBaui (piHaHCOBOI 1H(oOpMalii — OaHKW, IHBECTOPH,
NapTHEpU —  OLIHIOITh Ha  OCHOBI  I[bOTO  aHami3y  HaJIAHICTh  Ta
KPEIUTOCIPOMOKHICTh MIANPUEMCTBA.

B ymoBax cydacHOi €KOHOMIYHOI HECTaOUTbHOCTI MUTAaHHS 3a0€3MeUYCHHS
HAJEKHOTO PIBHSA  IUIATOCIIPOMOXKHOCTI ~ HaOyBa€ OCOOJHMBOI  aKTyaJbHOCTI.
[linmpuemMcTBa TMOBWMHHI  TMOCTIHHO  3MIMCHIOBAaTH  MOHITOPUHT  (PiHAHCOBHUX
MOKA3HUKIB, YJOCKOHAJIOBATH CHUCTEMY YIIPaBIIHHS TPOLIOBUMH NOTOKaMU Ta
ONTUMI3YBaTH CTPYKTYPY KamiTairy sl 3HI)KSHHS PU3UKIB HETJIATOCIIPOMOKHOCTI.

Takum YwHOM, aHami3 TUJIATOCIIPOMOXKHOCTI € HEOOXITHUM eJIEeMEHTOM
(1HaHCOBOTO YMNpPaBIiHHA, OCKUIBKM JIO3BOJIIE CBOEYACHO BHSIBJISATH MOTEHIINHI
npoOJieMu, 3aro0iraTu KpU30BUM CUTYaIIIsIM Ta 3a0€31euyBaTH CTa01IbHUNA PO3BUTOK
nianpueMcTBa. PaiioHansHe ynpaBiaiHHS aKTUBaMH, 3000B’I3aHHSIMU Ta TPOILIOBUMU
MOTOKaMU CTBOPIOE OCHOBY JJIS MiAITPUMAHHS HAJIEKHOTO PIBHS MJIATOCIPOMOKHOCTI
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Ta 3MIITHEHHS! KOHKYPEHTHUX MO3UIIIH MiANPUEMCTBA HA PUHKY.
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