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YIIPABJIIHHA KPEAUTOCIIPOMOXKHICTIO IIAITPUEMCTBA
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XapkiBChKui HaB4YaIbHO-HAYKOBUM IHCTUTYT JIBH3 « YBC»

B cydacHux ymoBax rocmojaproBaHHS €(pEKTHBHA IISUIBHICTH MiJMPHEMCTBA
HEMOXJIMBAa 0€3 TOCTIHHOTO 3aJlyueHHS TIO3MKOBOrO KamiTaly. 3aly4eHHS
HAIPUEMCTBOM MO3UKOBOTO KalliTaly CIpHUs€ HE JUIIE MiJBUIICHHIO €(EeKTUBHOCTI
rOCIOJApPChKOI MISIBHOCTI, aje U NPUCKOPEHHIO pyXy Horo (iHAHCOBUX Ta
MaTepiaJIbHUX PECYpCiB, MIJABUIIEHHIO €(PEKTUBHOCTI BUKOPUCTAHHS KaIiTaly,
3HMKEHHIO CTPOKIB OKYITHOCTI 1HBECTHIIM, pO3IIMPEHHI0 00csiriB Ta cdepu
TSTBHOCTI, (OPMYBAaHHIO PI3HUX LUIOBUX (OHIIB TIpOIIOBUX KOWITIB, a B
KIHI[EBOMY MIJICYMKY — MIJIBUILIEHHIO PUHKOBOI BapTocTi mignpuemctna. llopsan i3
OUYEBHIHUMH T€peBaraMu, 3alydeHHS TMO3MKOBOIO KaIiTaly XapaKTepU3yeTbes 1
HU3KOIO HEAOJIKIB, OCHOBHUM 3 SIKMX € HasBHICTh PU3UKY HEMOBEPHEHHS MO3UK. Lle
3YMOBIIIOE€ HEOOXIJHICTh 3aCTOCYBAaHHS KOMIUIEKCHOIO MIAXOAY [0 YIpPaBIIIHHA
KPEIUTOCTIPOMOXKHICTIO ~ TIANPUEMCTBA, SKUW 3a0e3rmedyBaB OW  MOXKIIMBICTH
OTPUMYBATH Ta BUKOPUCTOBYBATH MO3UKOBI ()IHAHCOBI PECYpPCH Y MEKax YacOBHX 1
BapTICHUX MapaMeTpiB, BU3HAYECHUX KPEIUTHOIO YTOJIOI0.

Cepen cy4acHMX EKOHOMICTIB JOCI HE ICHY€ €IWHOI JYMKH 3 TPUBOIY
BU3HAYCHHS TEPMIHY «KPEAUTOCIPOMOXKHICTB». I[lepmii 3 HHUX BU3HAYAIOTH
KPEIUTOCIIPOMOKHICTh TMO3WYaJbHUKA SK 3JaTHICTh IIOBHICTIO Ta B TEPMiH
po3paxyBaTuCs 3a CBOIMH OOproBUMH 3000B’si3aHHsAIMU. Ha AyMKy 1HIIMX i
KPEIUTOCIPOMOXKHICTIO MO3WYAIbHUKA CHIJ PO3YMITH HE TUIBKHM 3HATHICTH (TOOTO
HAasIBHOCTI MOJKJIUBOCTI), aji€ 1 TOTOBHICTh (HasBHICTh Oa)kaHHs) 0COOM CBO€YACHO Ta
B MOBHOMY o00cs31 moramard cBoi Oopru. Jlpyruil miaxig BIACTUBUKA 3aXiIHIN
0aHKIBCHKIM MPaKTHIIl, KA Nepeadavae OUIHKY KPeIuTOCIPOMOXKHOCTI, TOOTO TOTO,
HACKUIbKHU KIIIEHT «T1IHUIW» KpeauTy [2].

B npaktvimi  He ICHye €IMHOI CTaHAApTU30BAaHOI CHUCTEMM  OLIIHKH
KPEAUTOCIPOMOKHOCTI MIJNPUEMCTBA. Y KOXHIM KpaiHI ~ BHUKOPUCTOBYIOTHCSA
CHUCTEMH aHaJl3y KPEeIUTOCIPOMOKHOCTI MIAMPHUEMCTBA, K1 BIAPI3HIIOTHCS OJHA Bij
OJTHOI.

Ouinka Ta aHami3 KPEAUTOCIPOMOXKHOCTI IMAMPHEMCTBA BKJIIOYAE JIBA
OCHOBHUX eTamu: (iHaHCOBMM aHam3 (IPOBOJUTHCS HA OCHOBI (DIHAHCOBUX
MOKa3HUKIB) Ta AKICHUH (He (iHAHCOBUI) aHAITI3.

SIkicHUW aHami3 KPEeIUTOCIPOMOXKHOCTI 3aCHOBAaHMM HAa BHKOPUCTAaHHI
iHpopMarlii, ika He Moke OyTH BUpa)keHa B KUIbKICHUX Moka3HuKax. Ha npoMy erari
BHUBYAETHCS [IJIOBA pEIMyTallisl MOTEHIIMHOTO MIANPUEMCTBA Ta EKOHOMIYHE
oroucHHs. DiHAaHCOBHWI aHaI3 € SIK TPABWIO 3aKIIOYHUM €TarloM B  OIlIHII
KPEAUTOCIIPOMO’KHOCTI MiAMPUEMCTBA Ta MOJISATAa€ y BU3HAUYCHHI Py MOKa3HUKIB, 710
SKUX YacTIIe BChOTO BIAHOCATh KOS(DIMIEHTH JIKBIAHOCTI, KOE(IIIEHTH
3a0€3MeUeHOCTI BIACHUMU 3aco0aMu, MOKa3HUKHU (PIHAHCOBOI CTIMKOCTI, a TaKOXK
MOKa3HUKH 000POTHOCTI Ta peHTadenbHocTi [1].



VYrpaBiaiHHS KPEAUTOCTIPOMOKHICTIO IMANPUEMCTBA MOKHA BH3HAYUTH SIK
CYKyMHICTh YNPaBIIHCBKUX I, CHOPSIMOBAaHy Ha pO3pOOKYy 1 peai3aliiio
YIOPaBIIHCHKUX PIIIEHb, MOB'A3aHUX 13 3a0€3MEYEHHSAM JOCTATHHOTO MOTEHIATY
MIANPUEMCTBA ISl TIOBEPHEHHSI KPEIUTHUX PECcypciB 1 CIUIaTH BIJICOTKIB 3a
KOPUCTYBaHHSI HUMHU [2].

Huni ans ynpaBiaiHHS KPeIUTOCIPOMOMKHICTIO MIAMPUEMCTBA, MEPEBaXKHO,
BUKOPHUCTOBYIOTHCSI HACTYIIHI JiXKepena iHdhopMaliii:

- naHi (1HaHCOBOI 3BITHOCTI MIMPUEMCTBA;

- aHaJI3 PUHKY Ta CePeIHbO TaTy3eBUX MMOKA3HUKIB;

- (iHaHCOBMII TMJaH MANPUEMCTBA (IPOTHO3  OMEpaliifHOl  JiSIIBHOCTI,
1HBECTHUIIIITHUI 1J1aH, TPOTHO3 (PIHAHCOBOT AISITBHOCTI);

- 1aHi po (paKTUYHE BUKOHAHHS TIJIaHY;

- JeTami3amis JO0XOMiB Ta BHUTpar (y po3pi3i 3MIHHHX Ta TOCTIHHUX),

KaJIbKYJISIIISE COO1BapTOCTI,

- Jeramizamis J1e0ITOpChbKOI Ta KPEAUTOPChKOI 3a00proBaHOCTEH, (hiHAHCOBUX
3000B’13aHb;
- OIUC PUHKOBOI CTpaTerii miAIpHUEMCTBA TOLIO.

Onuparounch Ha po3poOJieHI HAYKOBLSIMU MPOMO3UIIL MO0 CUCTEMAaTH3allii
€TamiB 3aJly4eHHsS MIANPUEMCTBOM TO3UKOBOIO KamiTaly, IMPOLEC YIPaBIiHHSA
KPEIUTOCTIPOMOXKHICTIO TIIMPUEMCTBA JOLUIBHO 31MCHIOBATH 3a HACTYNHUMU
eTarmamu:

1. ®opmyBanHs iHQOpMaLIHOI 0a3W  yNpPaBIIHHSI  KPEIUTOCIPOMOMKHOCTI
I IMPUEMCTBA;

2. AHali3 KpeaUTOCIIPOMOXKHOCTI MIAMPUEMCTBA B MONEPEAHHLOMY TIEP10/Ii;

3. BuzHauenHs MeTH Ta 3aBJiaHb 3AIYYCHHS KPEAUTIB y MallOyTHROMY MEP10/ii;

4. BuzHaueHHs IPaHUYHOTO 00CSTY 3a7Ty4eHHS MO3UKOBUX KOIIITIB;

5. O1uiHKa BapTOCTI 3AJIy4€HHS TTO3UKOBOTO KariTaly 13 pi3HUX JHKEped;

6. BusHaueHHs CiBBIIHOIIEHHS! OOCATY KPEIUTIB, IO 3ay4al0ThCsl HA KOPOTKO- Ta
JIOBFOCTPOKOBUH NEPio;

7. OKpecIIeHHs CKJIaly OCHOBHUX KPEAUTOPIB;

8. ®opmyBaHHs e(EeKTUBHUX YMOB 3aTy4YCHHS] KPEOUTIB (CTPOK HaJaHHS KPEIuTy,
KpeIUTHA CTaBKa, YMOBH BUILIATU OCHOBHOI CyMH OOpPTY Ta MPOIIEHTIB TOIIO);

9. 3abesnedyeHHss yMOB JOTPUMAaHHS KPEOUTHOI AMCHUIUIIHK  (TIOTIEpEIHE
pe3epBYBaHHS KOIITIB, pO3pOOKa IUIATDKHOTO KalleHAaps, MOHITOPUHI MOTOYHOI
¢biHaHCOBOI  [MIATBHOCTI  TOINO);  MPOTHO3YBaHHS  KPEAUTOCIPOMONKHOCTI
HIAPUEMCTBA HA MalOyTHI MEep10IH.

CKJIaIoBOI0 CHUCTEMHU YMPABIIHHSI KPEAUTOCIPOMOXKHICTIO MiMPUEMCTBA €
OIlIHKa KPEIUTOCIPOMOKHOCTI. Y  aMEpUKAHChKIM TMpaKTUIll IS  OI[IHKH
KPEAUTOCTIPOMOKHOCTI  IIMPOKO 3aCTOCOBYETHCS «IPaBUJIO II'ITU Cl1», a B
aHTIINCHKIN mpakTuil 3ae0uIbimoro 3actocoByoTh mMetoq CAMPARI. 11 meroau
OLIIHIOBAHHS KPEAUTOCIPOMOKHOCTI TMO3WYAIbHUKA CTadM JOCUTH MOMYJSIPHUMU
3aBIAKM BAAJIOMY TMOE€JHAHHIO B HHUX aHaii3y OCOOMCTUX 1 [IIOBHUX SIKOCTEH
MO3UYAJIbHUKA.

Y BITYM3HSAHIA TpakTUIl e€(EeKTUBHE TMPOBEACHHS KUIBKICHOI OIIHKU
KPEIUTOCTIPOMOXKHOCTI ~ TOB’Si3aHE 3 BHUKOPHUCTAHHSIM BIJOMHUX METOJIB Ta
IHCTPYMEHTIB: TOPU30HTAIBHOTO M BEPTHUKAJIHHOIO aHalli3y, aHami3y (iHAHCOBHX
Koe(ILI€HTIB Ha OCHOBI aHali3y (iHAHCOBOI CTIMKOCTI, PEHTA0EIbHOCTI, IPOIIOBUX



MOTOKIB Ta aHali3y MII0BOrO pus3uKy. KokHMII 3 METOHIB Ta IHCTPYMEHTIB HE
no30aBJIeHNH TEBHUX HENOJIIKIB, TOMY IX PEKOMEHIYETbCS BHKOPUCTOBYBATH B
CYKYITHOCT1 ¥ JOMOBHIOBATH OIJISIIOM AHAJOTIYHMX MOKAa3HUKIB IO TPYIi PIBHUX
HIAMPUEMCTB YU 1X CepeTHBOraTy3eBUMH 3HaUeHHIMH [3].

Otxe, 00'ekTHBHA OllIHKA (PIHAHCOBOTO CTaHY MIANPUEMCTBA Ta BpaxyBaHHS
MOXJIMBUX PHU3UKIB BUCTYIAIOTh OCHOBHUMHM (pakTopaMu €()EKTUBHOTO YIPaBIIHHS
KPEIUTOCTIPOMOXKHICTIO, IO JO3BOJISIE 3aMOO0IrTH HEBUIIPABAAHOMY 3aTyYEHHIO
MTO3MKOBOTO KaIliTany, 3a0€3MeYUTH CBOEYACHY 1 TOBHY CIUIATy KPEAUTY 1 TUM CaMHUM
MIJBUIIUTH €(DEKTUBHICTh FOCTIOIAPIOBAHHS.
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