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0o0poO1ri  o0mikoBuX naHuX. Jlo cHCTEMHHX TMpoOJeM MOXHa TaKOXK BiIHECTH Aedimut
KBaTi(hiKOBAaHUX KaJPiB y cdepl yImpaBIiHCHKOTO 00Ky, M0 00MEXYE MOXKIMBOCTI BIIPOBAIKEHHS
CY4aCHUX METOAMK KaJbKYJIOBAaHHS Ta KOHTPOJIO BUTpPAT. YCi 3a3HAY€HI acClEeKTH BHMAararoTh
KOMILIEKCHOTO TEPErJIsAly OpraHi3aliiHO-METOIUYHUX M1IX0/IIB 0 00JIIKY BUTPAT 3 YpaxyBaHHSIM
CY4aCHUX YMOB TOCIIOIaplOBaHHs Ta 11 (poBoi TpaHchopmarltii 06J1iIKOBUX CUCTEM.

VYcyHeHHs: mpo0seM, TOB’sI3aHUX 3 OOJIIKOM BHUPOOHWYHUX BHUTPAT MiINMPUEMCTBA, MOTpeOye
CHUCTEMHOI'0 M KOMIUIEKCHOTO MiJXOAy, SKHH MO€AHYE BIOCKOHAJICHHS HOPMATHBHO-METOIUYHOT
0a3u, BIPOBA/DKEHHS Cy4acHUX 1H(GOPMAIIHHUX TEXHOJOTIM Ta PO3BUTOK KaJPOBOTO MOTEHIIIAIY.
[leprioueproBo JOLITBHUM € TEPErJis] METONOJIOTIYHMX 3acaj] opraHizaiii o0JiKy 3 MeToo
rapMoHi3aiii KracudikamifHuX 03HaK BUTPAT, afanTallii ICHyIOUMX IMIXOAIB 0 YMOB KOHKPETHOTO
HiANPUEMCTBA Ta 3a0€3MeUeHHs 1X BIAMOBIAHOCTI MIXKHAPOIHUM CTaHAapTaM (iHAHCOBOI 3BITHOCTI.
BaxnuBo 3a0e3neunTu TICHY 1HTErpaiiro OOJIIKOBHX MPOIEAYp 3 MPOIECaMU CTPATETIYHOTO Ta
OTEPATUBHOIO YNPABIIHHA, IO JO3BOJMTH (POPMYBATH PEJICBAHTHY 1HPOPMALIIO IS TPUHHATTS
OOIpYHTOBAHHUX pIllIEHb. 3HAYHOTO TOKPAIEHHS MOXHA JOCSATTH UUIIXOM aBTOMAaTH3allii
00JIIKOBUX MpOIIECiB, 30KpeMa BpoBakeHHsIM ERP-cuctem, siki 3a0e3nedyroTh cBoeyacHHi 30ip,
00poOKy 1 aHaii3 00yiKoBOI iH(pOpMaIlii B peanbHOMY 4aci. BomHoYac ciliji MOCHIUTH CUCTEMY
BHYTPIIIHBOT'O KOHTPOJIIO, YAOCKOHAJIUTHA MEXaHi3MH HOPMYBAHHS BUTpAT Ta MiABUIIUTH TOYHICTb
OOJIIKOBMX PO3PaxXyHKIB IIUIAXOM 3aIllpOBAa/PKCHHS YIPaBIIHCHKOTO OOJIKYy, 3aCHOBAaHOTO Ha
METOAaxX KaJbKyJIIOBaHHS 3a BUAaMH IisIbHOCTI (ABC-KOCTHHT) Ta KOHTpOMiHTY. BaxiuBum
HAmpsIMOM TaKOX € 1HBECTYBaHHA B IMpodeciiiHuii pO3BUTOK OYyXraiaTepChKOro IEepCOHATy,
CTUMYJIIOBAaHHS MiABHIIEHHS KBamidikarii, 00i13HaHOCTI 3 IHHOBALIHHUMH MIIXOAaMHU B 00JIIKY, 110
CIIpUSATUME IIIJBUINEHHIO SKOCTI OOJIIKOBOi iH(oOpMAaIii Ta amanTaiii 10 BHUKIHKIB HH(PPOBOI
eKOHOMIKH. TakuM YMHOM, CHHEpPTis IHCTHUTYIIMHUX 3MiH, TEXHOJOTIUYHUX pillleHb 1 mpodeciitHol
MIITOTOBKU TIEPCOHAITY JTO3BOJIUTH €(DEKTUBHO YCYHYTH OCHOBHI MpoOJeMU OOJIIKY BHPOOHHUYHMX
BUTpAT Ta 3a0€3MeYUTH HOro BUCOKUI aHAIITUYHUM 1 yIIPaBIiHChKUN NOTEHLIA.
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BIIJINB ®AKTOPIB KPEJUTOCITPOMOKHOCTI IIOCTAYAJIBHUKIB HA
®OPMYBAHHSA OBJIKOBOI NOJITUKHA MIJNPUEMCTBA

B ymoBax nuHaMiuHOTO PO3BUTKY €KOHOMIKH Ta MOIVIMOJIEHHS MiKTOCHOIAPCHKUX 3B'SI3KIB,
npoOiieMa OLIHKK KPEIUTOCIIPOMOKHOCTI MOCTaYabHUKIB HA0YBA€ CTPATETIYHOTO 3HAYCHHS IS
dbopmyBaHHS e(heKTUBHOI OOMIKOBOI MOJITHKU MIAMPHUEMCTBA. TeopeTHYHE OCMHCIEHHS CYTHOCTI
KPEIUTOCIIPOMOKHOCTI TIOCTaYaJIbHUKA SIK IHTETPATbHOI XapaKTEPUCTUKHU HOTO 34aTHOCTI CBOEYACHO
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Ta B MOBHOMY OOCS31 BUKOHYBATH CBOi (PIHAHCOBI 3000B'SA3aHHS € KIIOUOBUM Uil PO3YMIHHS il
BIUTMBY Ha OOJIKOBI piieHHs. J{ociKeHHs TEOPEeTUYHHUX ACTEKTiB OLIHKH KPEIUTOCIIPOMOKHOCTI
MOCTAYaJIbHUKIB OXOIUIIOE IIMPOKHH CIEKTP METOMIB Ta IHCTPYMEHTIB, NOYMHAIOYM BiJl aHANI3y
(dinaHcoBOi 3BITHOCTI (KOe(IIIEHTH JKBIAHOCTI, TUIATOCTIPOMOXHOCTI, (hiHAHCOBOI CTIHKOCTI,
peHTabesbHOCT) 10 HediHaHCOBUX (haKTOpiB, TAaKUX SK JIOBAa peIyTallis, icTOpis criBOpari,
rajry3eBa HaJIC)KHICTh, AKICTh MEHE/KMEHTY Ta HassBHICTh 30BHIIIHIX TapaHTii [3].

Amnaniz BIMBY piBHS (PIHAHCOBOI CTIHKOCTI NOCTadalbHUKIB Ha (HOpMyBaHHS OOJIIKOBOI
MOJITUKK TIAMPUEMCTBA BUSBIISIE TPSAMY 3aJCKHICTh MIXK ITUMHU JBOMa KaTteropismMu. Husbkuit
piBeHb (DiHAHCOBOI CTIHKOCTI MOCTAa4allbHUKA, MO0 XapPaKTEPU3YEThCS 3HAYHOIO 3a00proBaHICTIO,
HEJIOCTaTHIM pIBHEM BIJIACHOTO KaIliTally, HHU3bKOI JIKBIJHICTIO AaKTHUBIB Ta HECTAOUIBHOIO
npUOYTKOBICTIO, 0OYMOBIIIOE HEOOXiAHICTh BIPOBAKEHHS KOHCEPBATUBHOI OOJIKOBOI IMOJIITHKU
mono po3paxyHkiB [2]. Lle Moxxe MpoOSBIASATHCA Y BHMO31 IOMEPEAHBOI OIUIATH 3a TOBapH Ta
MOCTYTH, BCTAHOBJIEHHI KOPOTKUX TEPMiHIB KPEAUTYBAHHS, PETEIFHOMY KOHTPOJIi 32 CBOEYACHICTIO
BUKOHAHHS 3000B's13aHbh Ta (pOpMYBaHHI 3HAYHHUX PE3EPBIB ITiI MOXJIMBI 30UTKH BiJ HEOIJIAUCHUX
MOCTAaBOK 200 HEBUKOHAHUX 3000B's13aHb. Y KpailHIX BUMAJKax, MiAMPUEMCTBO MOXKE MPUHHITH
pIIIEHHS PO BiIMOBY BiJl cHiBIpalli 3 (hiHAHCOBO HECTAOUTLHUMHU TIOCTaYaIbHUKAMH, HE3BAKAIOUH
Ha TIOTEHIIHO BUTiHI IHOBI MPOMO3HUIIii, 3 METOIO0 MiHIMi3allii PpU3UKY BUHUKHEHHS 1€01TOPCHKOT
3a00pProBaHOCTI Ta MOB'SI3aHKX 3 UM (hiHAHCOBUX BTpaT [1].

Ha mporuBary 1boMy, BHCOKHH piBeHb (PIHAHCOBOI CTIHKOCTI TMOCTa4aabHUKA,
MIITBEP/UKCHUN CTa0IbHUMU (hiHAHCOBUMHU TOKa3HUKAMU, ITO3UTHBHOKO JIIJIOBOIO PEMYTAIlIE€0 Ta
TPUBAJIOK ICTOPIEI0 YCIHINIHOI CIIBIpaIi, CTBOPIOE TEpeAyMOBH s (opmyBaHHS OiibIn
Ji6epaibHOI OOJIIKOBOI TOJIITUKH IIOAO PO3paxyHKiB. IliAnmpreMcTBO MOKEe HaJIaBaTH TepeBary
YMOBaM TOBApPHOTO KPEIUTY 3 OUIBII TPUBAIMMH TEPMiHAMU NOTAIIEHHS, BAKOPUCTOBYBATH T'HYYKI]
rpadiky TUIaTEXKIB Ta 3MEHIITYBaTH OOCATH CTBOPIOBAHMX PE3EPBIB IiJ CYMHIBHY JIe0iTOPCHKY
3aboproBanicte. JloBipa 10 (iHAHCOBO CTAOUIPHUX TIOCTAYAIBHUKIB CHpPHUSE  PO3BHTKY
JIOBFOCTPOKOBUX MAPTHEPCHKUX BIJHOCHH, OMNTHUMI3allii JOTICTUYHHUX IPOLECIB Ta 3HMKCHHIO
TpaH3aKLIMHUX BUTPAT.

Oco0imBoi  yBarm 3aciayroBye€ BIUIMB  KPEIUTOCHPOMOXHOCTI  IOCTadyajbHUKIB Ha
dbopMyBaHHS pe3epBiB y (iHAHCOBOMY OOJIIKY. 3TigHO 3 MPHUHIIMIIOM 00AaYHOCTI, ITiIMPHEMCTBO
3000B'13aHe BiAOOpa)kaTH TOTEHIINHI PU3HMKH, TMOB'I3aHI 3 HECBOEYACHHUM a00 HEMOBHUM
BUKOHAHHSAM 3000B'13aHp KOHTpareHTamu. OIiHKAa KPEeIUTOCIPOMOXKHOCTI IOCTA4aJbHHUKIB €
KJIIOYOBUM €JIEMEHTOM IpOLIeCy BHU3HAYEHHsSI OOIPYHTOBAHOTO PO3MIPY pe3epBY IMiJ CYMHIBHY
nebITOpchbKy 3a00proBaHicTh. YUM HMKUOIO € KPEAUTOCIPOMOKHICTh MTOCTaYalIbHUKA, TUM BHUILOIO
€ HWMOBIPHICTh BMHUKHEHHs INPOCTpoueHOoi abo Oe3HajiiiHOi 1e0iTOpCchKOi 3a00proBaHOCTI, IO
BUMarae (popmyBaHHs OUTBIIOTO 00CATY pe3epBy [1].

Takum uymMHOM, iHTerpamisi (HakTopiB KPEeIUTOCHPOMOXKHOCTI MOCTAYAJIbHUKIB Y CUCTEMY
dbopmyBaHHS OOJIKOBOI TOJITUKH MIAMPUEMCTBA € HEBII'€EMHOIO YMOBOIO 3a0€3MEUEHHsI MOTo
¢diHaHCOBOI CTIMKOCTI Ta €(PEKTHMBHOTO YMNPAaBIiHHA pHU3UKaMH. BpaxyBaHHs piBHA (hiHaHCOBOT
CTIMKOCTI MMOCTaYaJIbHUKIB MPU NPUHHATTI PIllIEHb 11010 BUOOPY KOHTPAreHTiB, BUBHAYEHHS YMOB
pO3paxyHKiB Ta (opMyBaHHS pe3epBiB Yy (iHaHCOBOMY OOJIKY J[JO3BOJISE€ MiANPUEMCTBY
MIHIMI3yBaTU TMOTEHIIHI ()IHAHCOBI BTpPATH, ONTHMI3yBaTH TPOLIOBI MOTOKH Ta MiJBULIUTH
3araJibHy €()eKTHBHICTb CBOET NiSTILHOCTI.
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