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METOAWYHI ACOHEKTHU AHAJII3Y JEBITOPCBHKOI
3ABOPI'OBAHOCTI

JlebGiTopchka 3a00pProBaHICT, HAa CHOTOJIHINIHIM JI€Hb € HEB1I €EMHOIO
CKJIaJIOBOI0O OOOPOTHHX AaKTHUBIB OUIBIIOCTI MIANPUEMCTB, 3aliMalOud JIOCUTH
UTOMY Bary B iX CTPYKTYypi, III0 3HAYHO BIUIMBA€ HA TOKA3HHWKU (PiHAHCOBOTO
CTaHy MIJNPUEMCTBA, OCOOJMBO Ha JIKBIJHICTh Ta MJIATOCIPOMOXKHICTh. AJDKe
HaJar0YM KOMEPIIHHUNA KPEAUT MOKYMIIIM, TOOTO BIiJICTPOYKY IUIATEXKY, 3BICHO
MIAIPUEMCTBO ITUM caMUM 301UIbIIye OOCSITH peanizaiii TpPOayKIlli, mpoTe Wu
BUJIy4Ya€ 3HAYHY YAaCTHHY CBOIX KOIITIB 3 00iry. ToX BaKJIMBUM 3aBIaHHSAM
HiAMPUEMCTB ChOTOJHI € €(EeKTUBHE YMPaBIIHHA JeOITOPCHKOI 3a00ProBaHICTIO
3a TOBapu, pPOOOTH, TMOCIAYTHM 3 JOCKOHAJIMM aHaIi30M OO0CSTIB, SIKOCTI Ta
CTPYKTYpPH I1i€1 3a00proBaHOCTI.

AHani3 n1e0iTopchkoi 3a00pProBaHOCTI CKIIANAEThCS 3 JIEKUIBKOX eTalliB.
[lepmmii etanm mependadae BUBYECHHS CTaHy PO3paxyHKIB Mik nebiropamMu Ta
OpUYMH iX BUHUKHEHHS, a TaKOX aHal i3 JUHAMIKH 3a00proBaHOCTI ¥y
MOTIEPeTHROMY Ta 3BITHOMY Tiepiofi. J[ms 1mporo HeoOXimHO 3iHCHUTH
pPO3paxyHOK IIOKa3HHWKA YacTKH JAe0ITOPChKOi 3a00proBaHOCTI B 3araJlbHOMY
00cCs131 MOTOYHUX aKTHBIB, IO JO3BOJISIE MOOAYHMTH, SKYy NMHTOMY Bary 3aiMae
nebiTopchka 3a00pProBaHICTh B 3arajibHiM CyMi NMOTOYHHMX aKTHUBIB, il JUHAMIKY
NPOTSATOM aHATI30BaHOTO TepioAy. BapTo 3ayBakuTu, 110 HE 3aBXKIU 3POCTAHHS
Ne0ITOPCHKOT 3a00PTrOBaHOCTI € SIBUIIEM HETaTHBHHUM, a 3HM)KCHHS - TTO3UTUBHUM.
AKe B3HMXKEHHS 00cAriB Je0ITOPChKOi 3a00proBaHOCTI 3a TOBapH, pPoOOTH,
MOCIIYTH MO€ CBIIUMTH TPO 3HMIKEHHS 00CSTIB peatizallii 3 pi3HUX MPUYUH Ta B
KIHIICBOMY PE3yJIbTaTi 3MEHIIIEHHS YUCTOTO JIOXOAY BiJ peaiizailii, BaJIoOBOTO Ta
YUCTOr0 MPUOYTKY, a HE TIPO MOTANICHHS MUHYIUX O0priB AediTopamu. Tox 11e He
MO>XHa PO3IIHIOBATH TO3UTUBHO I MIINPUEMCTBA. 3POCTaHHS J1E€0ITOPCHKOT
3a00proBaHOCTI MOK€ BKa3yBaTH Ha 30UTbIIeHHS 00csariB peamizamii. [Ipote mms
HaJlaHHS TPABUJILHUX BHCHOBKIB 3 TIPOAHAII30BAaHOI JIWHAMIKH JIeOITOPCHKOT
3a00proBaHOCTi 3a TOBapW, pPOOOTH, TMOCTYrd HEOOXiTHO TpoaHai3yBaTH il
«IKICTBY», TOOTO HAJICKHICTh JO IOTOYHOI, IIOJO0 SKOi ICHYE€ BIEBHEHICTH Il
norameHHss OOpKHUKOM ab0 MPOCTPOYEHOI, sSKa WMOBIPHO TEPETBOPUTHCA Ha
Oc3HaTIHY.

Hpyruit etan ananizy aediTOpCbKOi 3a00pProBaHOCTI MIAMPUEMCTBA MOJSATAE
y BHU3HA4Y€HHI MOKa3HUKIB oOopoTHOcTi. Lleit eram € Ouiblmr rpomizakum. [ns
TAKoro aHajiildy BHUKOPHUCTOBYIOTh HHU3KY IIOKAa3HUKIB 3a JaHUMHU Takux (Qopm
¢diHaHcoBoi 3BITHOCTI, K ¢opma 1 bananc (3BiT npo ¢diHaHCOBUI cTaH) Ta 3BIT



npo ¢inadcoBl pesyabtatu (dopma No 2). OmHMM 3 TakuX TMOKA3HHUKIB €
00OpOTHICTh  J1€0ITOPCHKOI  3a00pProBaHOCTI, WI0 TMOKa3ye€ KUIbKICTh pa3iB
MOTallleHHs1 KJIIEHTaMHU CBOIX 3000B’si3aHb INepes MiANPUEMCTBOM. UMM IIBUIIE
obOepraeTbes 1e0ITOPChKa 3a00proBaHiCTh, TOOTO UMM BUIIUH 1M MOKa3HUK, TUM
MEHIIUM € pu3uK 11 HenmorameHHs [1]. Uum MmeHle 3Ha4eHHS bOrO MOKA3HUKA,
TAM MEHIIIe pa3iB Moramaiacs 3a0oproBaHicTb. TOOTO 1€ CBIIYUTH TIPO
Hee(DEeKTUBHY KPEIUTHY MOJITUKY LI0JI0 MOKYIIIB Ta 3aMOBHUKIB, 3aCTOCOBYBaHY
mignpueMcTBOM. TOX 3pOCTaHHS IIHOTO TOKAa3HWKA BKa3ye Ha TOKPAIICHHS
(p1HAaHCOBOrO CTaHy MIJMPUEMCTBA, a 3MEHILEHH - Ha noripmweHHs. [Ipore BapTo
3BEpHYTH yBary Ha Take: SKIIO BUTpPATH Ha 3allydeHHS JOJATKOBUX TMO3UKOBUX
KOIITIB HA HaJaHHS TOBAPHUX KPEAUTIB MEPEBUILYIOTH MPUOYTOK BiJl 30LIbIICHHS
OpoJlakiB, TO B I[bOMY BHUMAJKy 3HIKEHHS OOOpPOTHOCTI J1e0ITOPCHKOT
3a0oproBaHocTi Oyie MaTH MO3UTUBHUM €(eKT Ha poOOTY KOMIIaHii.

Ha ocHoBi noka3Huka 000pOTHOCTI AeOITOPCHKOI 3a00proBaHOCTI MOTPIOHO
TAaKOXX BHU3HAYUTHU CEPEJHIN TepioJl TMoTrameHHs ae0iTOpChKoi 3ab0proBaHOCTI,
SKUW TMOKa3ye TEPMiH, 3a KWW e0ITOpchKa 3a00pPTrOBaHICTh MEPETBOPIOETHCS Y
rpomii. BuBYeHHs 1OTO MOKa3HWKA B JUHAMIIl A€ MOXJIMBICTH IMIAMPUEMCTBY
OyayBaTH CBOI1 pO3paxyHKOBi BIIHOCHHH 3 TOKYIISMH 1 3aMOBHUKAMH 3aJICIKHO
BiJl TOTO MEpioj TMOramieHHs 1e0ITOPChKOi 3a00proBaHOCTI Ma€ TEHCHIIIO 0
30UTBIIIEHHST YW 3MEHIIEeHHA. YuMm OUIbIIMM mepioJ] MorameHHs Ae0ITOpChKOT
3a00proBaHoOCTi, TUM BWINMK pusuk ii HemorameHHsa. Ilepionm g0 60 pgHIB
BBAXKAETHCS HOpMaJIbHUM, 10 90 mHIB — moraHuM, a Oinbmre 90 THIB MPU3BOAUTH
710 CYLUTBHUX mpoosiem [1].

PiBenb ne6iTOpCchKOi 3a00pPrOBaHOCTI Ma€ BEIMKHUM BIUIMB Ha OOOPOTHICTH
KarmiTary, BKJIAJ€HOrO0 B OOOPOTHI aKTHBU 1 BIAMOBIAHO Ha (IHAHCOBUH CTaH
mignpueMcTBa. ToMy MHCTEITBO YIIPaBIiHHSA J1e0ITOPCHKOIO 3a00PTroBaHICTIO
iHkacaiii. Pi3ke 30imbIleHHS Je0ITOpCchKOi 3a00proBaHocTi 1 11 YacTKH B
O0OOpPOTHHX AaKTHBaX MOXE CBIIYATH TIPO HEBH3HAYEHY KPEAWTHY IOJITHKY
HiAIPUEMCTBA CTOCOBHO MOKYMIIIB, PO 30UIBIICHHS 00CATY MPOAaXy MPOIAYKIIii,
PO HEIUIATOCIIPOMOXKHICTh 1 OaHKPYTCTBO YAaCTUHHU TMOKYMI(IB. 3MEHIICHHS
Ne6ITOPChKOi 3a00pPrOBaHOCTI Ma€ TMO3UTHBHY OIHKY Y BHUMAAKY CKOPOUCHHS
nepiomy 1 morameHHs. KO K 3HWKEHHS BIIOYyBa€ThCS y 3B 53Ky 31
3MEHIIICHHSM BiIBAHTAKEHHS MPOJYKIIil, TO 1[€ CBIIYMTH MPO 3HUKEHHS IUTOBOT
aKTUBHOCTI MiAMPUEMCTBA. TaKUM YMHOM, PICT Me0OITOPCHKOI 3a00pProBaHOCTI HE
3aBXKJIU OI[IHIOETHCS HETaTUBHO, a 3MEHIIIEHHS — TIO3UTHBHO.

Anamizyroun ctaH Ta 00csru ne0iTOpChKoi 3a00pPTOBaHOCTI 3a PI3HUMHU
MOKAa3HUKAMU BAXJIMBUM € TIOPIBHSHHS  PO3PAaXOBaHUX TOKA3HHWKIB 13
CEPEHbOTATY3eBUMH, a TAaKOX 3 Koe(illieHTaMH MiANPUEMCTB IIi€i K Tamysi.
Benuka po301KHICTH 13 BKa3aHUMHU TOKa3HUKaMU y Oynb-skuii OiK moTpedye
yBaru [2]. Takoxx HEOOXiTHO BpaxOBYBaTH 3HAYEHHS ITOKA3HUKIB MIpPH 3MiHI
KPEIUTHOI TOJIITUKA B TMOPIBHAHHI 3 MUHYJIUMHU TepiojaMu [Js aHali3y
e(eKTUBHOCTI 3MIHHM 1€l MOMITUKU. He mano BaxJIMBUM € JOTpUMaHHS OajaHCy
MDK Je0ITOPCHKOI0 Ta KPEAUTOPCHKOIO 3a00proOBaHICTIO.



Otrxe, mig yopaBiaiHHA Je0ITOPCHKOIO 3a00proBaHICTIO MiANPHEMCTBAM
JOLIJIBHO BU3HAYATU: TUHAMIKY J1€0ITOPChKOT 3a00proBaHOCTI MO CyMi 1 TUTOMIN
Ba3i (30KpeMa CTiliKe 3pOCTaHHs YacTKH 3a00proBaHOCTI B aKTHUBAaX HaivacTiiie
PO3IJIAIAETHCS SIK HETaTUBHA TEH/ACHIIIS); MOPIBHAHHS TEMIIIB 3MIHU J1€0ITOPCHKIN
3a00proBaHOCTi 1  BUPYYKH  Big  peamizamii  (HaWOUIbII  ONTHUMAJIbHE
CHIBBITHOIICHHS KOJHM TEMIT 3POCTaHHSA TMPOJAX BHUIEPEIKAE TEMIT 3POCTAHHS
Ne0ITOPChKOT 3a00pProBaHOCTI); MOKA3HUKKW OOOPOTHOCTI 3aco0iB, BKJIAJICHUX B
ne0ITOpChKY 3a00proBaHICTh (MMPUCKOPEHHS 0OOPOTHOCTI CBITYUTH PO 3aTyUECHHS
JI0 TOCHOJAPChKOTO OOOpPOTY BUBUIBHEHHUX TPOIIOBUX KOIITIB); HASBHICTD,
JUHAMIKY 1 TUTOMY Bary mpocTpo4YeHo1 1e0ITOpChKO1 3a00proBaHOCTI.

Takoxx s XapakTepUCTHUKKM CTaHy JAe0ITOPChKOI  3a00proBaHOCTI
JOLIJIBHUM € BHU3HAYEHHS KOE(IIIEHTY BIABOJIKAaHHS OOOPOTHUX AaKTUBIB Yy
Ne0ITOPCHKY 3a00proBaHICTh (BITHOIIEHHIO CYMHU J1€01TOPCHKOT 3a00proBaHOCTI 3a
NEeBHUN TepioJ N0 3arajibHoi CyMH OOOpOTHUX aKTHUBIB MiANPUEMCTBA);
CepeIHhOr0 Tepioay iHKacamii Jae0iToOpchKol  3a0oproBaHOCTI  (BiIHOIICHHS
CEepPEeAHBOTO 3aTUIIKY J1e0ITOPChKOT 3a00proBaHOCTI B MEPiOJi, IO aHAI3YEThCH,
JI0 OJHOJCHHOI BUPYYKH BiJ peamizaimii B I[bOMY Iepioji); KUIBKOCTI 000pOTiB
ne6ITOpchkoi  3a00proBaHOCTI (BIAHOLIEHHS 3arajbHOi CYMHU BUPYYKH BIJ
peamizaiii 3a mepioj A0 CEPEAHBOTO 3aJUIIKY J1e0ITOPChKOi 3a00pProBaHOCTI 3a
nepioj, 110 AaHaJI3YeTbes); KOE(DIMIEHTY MPOCTPOUYECHOT 3a00ProBaHOCTI
PO3PaxoBYyIOTh K (Cyma AeOITOpPChKOi 3a00proBaHOCTI, HECIIIIAYE€HOI B CTPOK, 10
3arajibHOi CyMu J1e01TOPCHKOi 3a00pTOBaHOCTI MIAMPUEMCTBA); CEPEIHBOTO «BIKY»
IPOCTPOYEHOT JAe0ITOPChKOI 3a00proBaHOCTI (BITHOIIEHHS CEPEIHBOTO 3ATHUIIKY
Ne0ITOPCHKOT 3a00pProBaHOCTI, HEOTUTAYEHOI B CTPOK Y IMEpiof, 10 aHAII3Y€EThCH,
710 CYyMH OJIHOJEHHOT'O 000pOTY 10 peaiizariii B mpbomy repioi) [3].

Takum 4MHOM, B Cy4yaCHHX yMOBax aHaji3 J1e0iTOpChKOi 3a00proBaHOCTI 3a
TOBapH, POOOTH, TTOCIYTH € HEOOXITHUM JJIS MIAMPUEMCTB depe3 ii 3HAaUHUIN BIUIUB
Ha (QopMyBaHHS TpUOYTKY. AHami3 1e0ITOpCchKOi 3a00proBaHOCTI  Mae
IIPOBOJIUTHCS 32 CHUCTEMOIO INMOKA3HUKIB B KOMILJIEKCI 3 aHAJIi30M KPEIUTOPCHKOT
3abopropaHocTi. Takox BapTo 3AIMCHIOBATH aHali3 JIWHAMIKA TTOKa3HUKIB B
MOPIBHSIHHI 3 MUHYJIUM POKOM, 3 MOKa3HUKAMH MIIMPUEMCTB OJIHAKOBOI ramy3i.
Ananiz ae6iTopchbKoi  3a00proBaHOCTI  JO3BOJISIE  3pOOUTH  BHCHOBOK TIPO
e(eKTUBHICTh KPEAUTHOI MOJITUKH, IO MPOBOJUTHCS MIANPHUEMCTBOM, BUSBUTH il
HEJIOJIIKY 1 BpaxyBaTH iX MPHU PO3pOOIIi HOBOI KPEIUTHOT MOTITUKH.
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