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OCOBJIUBOCTI TIEHTU®IKAIIl ®PITHAHCOBOI CTIMKOCTI
MIANPUEMCTB

B ymoBax Tpanchopmaliii pUHKOBOTO CEpe/IOBUINA MIBULITYIOTHCS i PU3UKH
EKOHOMIYHMX Cy0’€KTiB. B 1mmx ymoBax 0COOJMBOI aKTyalbHOCTI HaOyBalOTh
NUTaHHSA TOB’s3aHl 3 3a0e3leyeHHsM (PIHAHCOBOI  CTIMKOCTI  CyO’€KTIB
rocrnojaptoBanHs. MIHAHCOBA CTIUKICTh € OJHIEI0 3 KIOYOBUX XapaKTEPUCTHK
(1HaHCOBO-TOCIOIAPCHKOI TISTBHOCTI oprasizari. Axmo cyO’exT
rOCIOJAPIOBaHHs (PIHAHCOBO CTIMKU KUH TO 1€ HajJae WOMY 3MOTY IMPOTHUCTOSTH
pU3MKaM CepeAOBHINA, MAaTH NEpeBard NpH 3alyuyeHHl 1HBECTULIA Ta KpPEIUTIB,
To1o. B cBOIO uepry e(exkTUBHICThH ynpaBiliHHS ()IHAHCOBOIO CTIMKICTIO 3HAYHOIO
MIpOIO 3aJI€KHUTh BiJi BYACHOTO Ta SKICHOTO OIlIHIOBaHHS piBHSA (h1HAHCOBOT
CTIMKOCTI.

OpnHuM 3 a0COIIOTHUX KPUTEPIiB OIIHKH (PIHAHCOBOI CTIMKOCTI MiANPUEMCTBA
€ HaJITUIIOK a00 HeJOiK 3ac001B /7151 (hOpPMYBaHHS 3aIaciB Ta BUTPAT
(MaTepiaibHUX 00OPOTHUX (POHIIIB).

B nporieci ananizy BU3Ha4ar0ThCs TPU KIIFOUOBI TOKa3HUKA HAIBHOCTI 3aCO01B
dbopmyBaHHs 3anaciB Ta BUTpaT [1].

1. Bu3HavaeTbcsl HAAJIMILOK HENOMIK BIacHUX 000poTHHX KowTiB (£BOK)
st GopMyBaHHsS 3amaciB Ta BUTpaT (3), B CBOK 4epry IMOKa3HUK BIIACHHUX
00OpPOTHUX KOIITIB

+BOK=BOK-3. (1)
Axmo
+BOK>0, a6o BOK>3 (2)
TO TI€ CBIYUTH NMPO a0COMIOTHY (PiHAHCOBY CTIMKICTh. Jle
BOK=BK-HA. 3)

2. Hagnumiok HeoJ1iK BJACHUX 0OOPOTHUX KOIITIB Ta JOBFOCTPOKOBUX
no3ukoBuXx 3aco0iB (/13) dbopmyBanns 3anacis Ta Butpart (£B/IK)

+BJIK= BOK+/13-3; 4)

+BJIK>0, abo BOK+]/I3 >3 (5)



BpaxoBytoun Toit axT, 1o TOBrOCTPOKOBI PECYpCH JO3BOJISIOTH CTPATETIYHO
TUTAHYBAaTH MisUTbHICTH OpPTaHi3allii Ta BUKOPUCTOBYBATH iX MPOTATOM TPUBAJIOTO
qacy, TO I1eH TUM (piHaHCOBOI CTIMKOCTI MOYKHA BBa)KaTH HOPMAaJIbHUM.

3. Haanmummok uu HecTaya 3arajibHOi BETMYMHA OCHOBHHUX JDKEPET ISt
dbopmyBaHHs 3amaciB Ta BUTpat (£3BK):

+3BK = (BOK + JI3+K3) - 3 (6)
+3BK > 0, a6o BOK + JI3+K3 > 3 (7)

3aJIeXXHICTh B KOPOTKOCTpokOBUX 3aco0iB (K3) mpuzBoguTh 10 3HA4YHOI
PU3UKOBAHOCTI, OCKUIBKM 3aJI€KHUTh Bl MOMKJIMBOCTEH 30BHILIHIX 1HBECTOPIB
BKJIAJIaTH KOIITHU B opraHizaifito. Takuil Tun ¢hiHaHCOBOI CTIMKOCTI € HECTIMKUM.
SKII0 KOPOTKOCTPOKOBI PECYpCH BHACTIZAOK SIKUXOCh MOJAIN IMOB’S3aHUX YU HE
MOB’SI3aHUX 3 JISUTBHICTIO  IMIANPUEMCTBA NEPECTalOTh HAIXOJUTH Ha
HIIPUEMCTBO, TO 1€ MPU3BOAWTH JI0 TOPYIICHHS isSUIBHOCTI OpTraHi3allli,
KpPHU30BOi CUTYyallli, a B TOJIaJIbIIIOMY J0 OaHKPYTCTBA.
Po3paxyHok BHIII€3a3HaYEHUX TOKA3HUKIB BU3HAYAE€ TPUKOMITIOHEHTHUHN
MOKa3HUK TUIY (PIHAHCOBOI CTIMKOCTI:
o= 1, axwyo BOK >0
Pe {O, akuwo BOK <0

[Ipore Ha mpakTHil MIAXOAU MO0 BU3HAYEHHS HECTIMKOro (hiHAHCOBOIO
cTaHy pi3HATHCA. Tak mij yac po3rsiny KOHTpodasHOro npukiany Koctupko P.O.
[2] npu Bu3HaYeHHI 3aralbHUX JpKepel (OpPMYBaHHS 3alaciB Ta BHUTpAT [0
KOPOTKOCTPOKOBHMX 3aCcO0IB BKJIFOYA€ BCl MOTOYHI 3000B’s3aHHS, HATOMICTh B
po6oTi [3] 1o 3araibHHUX JHKEpes BPaXOBYIOTh JIMIIE KOPOTKOCTPOKOBI KPEIUTH
OaHKIB.

OO6wuBa 3a3HauYeH1 MAXOAN MOXKYTh BUKOPHUCTOBYBATHUCS Ha MPAKTHUIIl, TIPOTE
JIOITBHO B TaKMX yMOBaX PO3PI3HIOBATH TUNHU (hIHAHCOBOI CTIMKOCTI 3a PI3HHUX
BapiaHTIB PO3paxyHKy. Tak CHUTyallir0 KOJM MIANMPUEMCTBO TIOKPUBAE BIIACHI
noTpeOu MO0 BUPOOHUIITBA Ta peaizallii ToBapiB poOOIT MOCIYT 3a paxyHOK
BJIACHMX, JOBFOCTPOKOBHX Ta KOPOTKOCTPOKOBHX (y BHUIJISIII KOPOTKOCTPOKOBHUX
kpenutiB  (KK) Oanky) 3aco0iB MOXKHa XapaKTepu3yBaTH, SK HECTIMKUUN
(dbiHaHCOBUIA CTaH.

(BOK + I3+KK) — 3 >0 (8)

Tak 3 ogHOrO OOKY, OTpUMYIOUYM OaHKIBCbKE KPEAUTYBAHHS, MIANPUEMCTBO
KOPHUCTYETHCS JIOBIPOIO Y OaHKa 1 Ma€ MEeBHUHN MOTEHITIAJ 11010 BJIACHOI CTIMKOCTI,
a 3 THIIOTO — 3AJIEAKHICTh BIJl KOPOTKOCTPOKOBUX OaHKIBCHKUX PECYPCIB, SIK1 Y
OyAb-IKUIl MOMEHT MOXYTb M€pecTaT HAAXOAUTH. B il cuTyamii mianprueMcTBO
3MyII€HEe MaKCHMaJbHO MOOLTI3yBaTH BCl HAasABHI KOILITH CIIPSMOBYIOUH iX Y
BUPOOHUIITBO 1 301IbIIYIOUYH 3000B’s13aHHS iepe]] poOITHUKAMU, OIOIKETOM,



MoCTavYaIbHUKAMU Ta miapsaaukamu (yci motouHi 30008’ si3anus (I13)) . Takuii
CTaH MO>KHA 0XapaKTEPHU3yBaTH K KPU30BHIA.

(BOK + JI3+I13) — 3 >0. (12)
B Toii e gac, cTaH 3a SKOro:
(BOK + JI3+I13) — 3 <0, (13)

MOKHA OXapaKTepHU3yBaTH SIK CTAH TEXHIYHOTO OAHKPYTCTBAa, OCKUIBKH Ha
MIMPUEMCTBI HEJOCTATHHO KOIITIB JIJI1 BUPOOHMIITBA Ta peajizallli MpoayKIlii,
MIPOTE IOCTATHS KUIBKICTh 3000B’13aHb, SIKI BUMAararoTh IOTAIICHHS

Orxe nns  igeHTHdIKamii (iHAHCOBOT CTIMKOCTI MIANPUEMCTB 3aMICTh
TPUKOMIIOHEHTHOTO MOKAa3HHUKA JOIIJIbHO BUKOPHCTOBYBATH MOKA3HUK 3 YOTHpPMaA
KJIFOYOBUMHU KOMITOHEHTAMHU.
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