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MOHITOPHUHI' ObOPOTHHUX KOLITIB IIIAITPUEMCTB Y
NIJBUIIIEHHI PIBHSI EKOHOMIYHOI BE3IEKU

Anomauin. Y cmammi o6IpyHmosano nioxoou 00 opmysanHs YNpaIiHHI 000POMHUMU
KOWmamu 3 ypaxy8aHHaM iX 6nausy Ha NOMOYHUU ma MauOymui CMaHUu eKOHOMIuHOI bGe3nexu
RIONPUEMCIE MA 3ANPONOHOBAHO CXeMy MOHIMOPUHZY SK CROCIO Opeanizayii ynpaeiincbKoi
disnbHocmi. B pamkax nocmaenenoi memu upiuieHi HACMYNHI 3AB0AHHA OOCIIONCEHHS:
3aNnpPONOHOBAHO CXeM)y MOHIMOPUHEY SIK CNOCIO opeaHizayii YnpasniHcoKoi OisibHOCmI, po3po0IeHO
MemoOuyHi nioxoou 00 GopmyeanHs cucmemu YNpagiinHa 000POMHUMU KOUWMAMU 3 YPAXYBAHHAM
i 6nIUBY HA NOMOYHULL MA MAUOYMHI CMAHU eKOHOMIYHOI Oe3neKu nionpuemcmaed, 3anponoHo8aHo
HAYKo8Uli nioxio 00 8UOOpPY YNPAGIIHCbKUX AbIMEPHAMUSE, W0 00380J5€ 0OHOUACHO 8PAX08Y8aAmuU
CmaH 000pPOMHUX KOWIMIE MA 3MIHY €KOHOMIYHOI Oe3nexku NiOnpueMcmed HAa pIi3HUX YACOBUX
2opuzonmax. YsazanvHeno poib YnpasiiHHA 000POMHUMU KOWMAMU NIONPUEMCINEA 8 MEXAHIZMI
eKoHOMIuHOI Oe3neku. Pezynomamamu 0ocniodxcenHs € 3anponono8ana Mampuys YnpasiiHCbKUX
ANbMEPHAMUB 3ANIeHCHO 810 CMAHY 000POMHUX KOWMIE ma Mampuys 8UKOPUCMAHHA Gopm ma
81016 PO3PAXYHKIG 3ANEHCHO BIO0 MUNY NOJIMUKU YAPAGTIHHA 000POMHUMU KOUWMAMU.

Kniouosi cnosa: obopomui kowmu, YnpasiiHHs 0OOPOMHUMU KOULMAMU, €KOHOMIYHA
besnexa nionpuemcmaea, Ni08UUeHHs PieHs eKOHOMIUHOI Oe3neKu.
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MOHUTOPHUHI OBOPOTHBIX CPEJICTB ITIPEANPUSTHUNI B
MOBBINEHUA YPOBHSI SdKOHOMUYECKOMN BE3OIIACHOCTH

Aunomayus. B cmamve 0060cHO8aHbI NOOX00bI K  (QOPMUPOBAHUIO  YNPABTIEHUS.
000pOMHBLIMU  CpEOCmBAMU €  V4emoM UX GIUAHUS HA meKyujee U Oyoywue CcoCmosanus
9KOHOMUYECKOU 0Oe30nacHOCmU NPeOnpusimutl U NpPeoioN’CeHd cXemd MOHUMOPUHed KAK CHOCoO
opeaHusayuy YnpaeieHueckou oOesmenrbHocmu. B pamkax nocmaenennou yenu Ovliu peutersl
cnedyrowue 3a0ayu UCCIe008aHUS. NPeOSIOANCEHA CXeMad MOHUMOPUHEA KAK CHOCOO Opeanuzayuu
VNPAasneHuecKol 0esimelbHOCmU, paspadbomansbl Memoouieckue nooxoobl opmuposaHus Cucmemol
VAPasieHust 000POMHBIMU CPEOCBAMU C YHeMOM UX GIUSHUS HA MeKYyuull u 0yoyujue coCmosiHus.
IKOHOMUYECKOU Oe30NACHOCMU  NPeOnpusimusl, Npeodiodcer HAYYHbIL NOo0X00 015 8blbopa
VAPAGIEHUECKUX — AIbMEPHAMUE, 4MO NO360J5em  OOHOBPEMEHHO  YUUMbIEAMb  COCMOSHUE
000POMHBIX CPEOCm8 U USMEHEHUEe IKOHOMUHECKOU 0e30nacHOCmuU Npeonpusmusi Hd PAa3HbIX
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yacosvlx eopuszonmax. Q6odbwena ponv ynpasienusi 0OOPOMHLIMU CPEOCMBAMU NPEONPUSMUS 8
MexaHusme 9KOHoMu4eckol bezonacnocmu. Ilpednodcena mampuya ynpagieHueckux aibmepHamue
8 3A8UCUMOCTIU OM COCMOSHUS 0OOPOMHBIX CPEOCME U MAMPUya UCnoIb308aHUs opm u U008
pacuemos 8 3A6UCUMOCHIU OM MUNA NOIUMUKU YAPAGLEHUs O0OOPOMHbLIMU  CPEeOCMBAMU.
Peszynomamom uccnedosanus sa6nisaemcs npeoro#cenHas Mampuya YnpasieH4ecKux aibmepHamus 8
3a6UCUMOCU OM COCMOSIHUSL 0OOPOMHBIX CPEOCME U MAMpuya UCnOIb308aHUsl Gopm U 8U008
pacuemos 8 3a8UCUMOCMU OM MUNA NOJUMUKU YRPABTIeHUs 000POMHBIMU CPEOCTNEAMU.

Knrouesvie cnoea: obopomuvie cpedcmea, ynpasieHue 0OOPOMHLIMU CPeOCmEamu,
IKOHOMUYECKAs De30NACHOCIb NPeONPUAMUS, NOBbIUUEHUSL YPOBHS IKOHOMUYECKOU HE30NACHOCMU.
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MONITORING OF CURRENT ASSETS OF ENTERPRISES IN
INCREASING LEVEL OF ECONOMIC SECURITY

Abstract. In the article it is reasonably argued that complex of theoretical and
methodological principles for approaches to management of current assets with regard to their
influence on the current and future state of the economic security of enterprises and monitoring
scheme is proposed as a way of organizing management activities. As part of this goal, solved the
following research objectives: monitoring scheme is proposed as a way of organizing management
activities; methodical approaches to formation control system of current assets with regard to its
effect on the current and future state of economic security; have been proposed a scientific
approach to select management alternatives that can simultaneously takes account the status of
current assets and changing economic security for different time horizons. Have been generalized a
role in enterprise management of current assets the economic security mechanism. Have been
proposed a matrix of management alternatives depending on the matrix and current assets use of
forms and types of calculations depending on the type of policy, management of current assets. The
result of the comprehensive study have been proposed a matrix of management alternatives
depending on the status of current assets and the use of matrix forms and types of calculations
depending on the type of policy management of current assets.

Keywords: current assets;, management of current assets, economic security, enhance the
economic security.

IMocTtanoBka npodaemMu. OAHIEIO 13 KIOYOBUX TEOPETHKO-METOJAWYHHUX Ta MPUKIAJTHUX
npo0yiieM EKOHOMIYHOI HAyKH YHPAaBIiHHSA HIANPUEMCTBOM € IMiJBUIICHHS PIBHSA E€KOHOMIYHOI
Oe3meku mianpueMcTBa. EdexkTuBHE ynpaBiiHHS OOOPOTHHUMH KOINTAMH € OJHIEI0 3 BAXKIMBHUX
CKJIaJJOBUX €KOHOMIYHOI Oe3neku Oyab-sKoro mianpuemcrsa. He3Baxaroun Ha 3HaUHUN HayKOBUH
iHTEepeC J0 NHUTaHb 3a0e3MeYCHHS EKOHOMIYHOI O€3IeKH MiANMPUEMCTBA, IOCTATHIA KOMILIECKC
po0JIeM 3aIMIIAE€ThCA HE BUpPIIEHUM. 30KpeMa, He 3 sCOBaHA CYTHICTh Ta OCOOJMBOCTI BILIMBY
00OpPOTHUX KOIITIB HA €KOHOMIUHY O€3MeKy HiANPHEMCTBA, 11032 YBaror HAayKOBIIIB 3aJHIIAETHCS
cneur(ika BIVIUBY OOOPOTHHMX KOIITIB Ha €KOHOMIYHY O€3NeKy MiJANPUEMCTB. Yce 1€ 3yMOBIIIOE
HEOOXiTHICTh MPOBEJCHHS KOMIUIEKCHOTO HAYKOBOTO aHai3y MPOIECIB, MO BiAOyBarOThCA B cdepi
yIIpaBJIiHHSA OOOPOTHUMM KOIITAaMH Ta iX BIUIMB Ha CTaH €KOHOMIYHOI O€3MeKH MiANPUEMCTBA.

TepMiH «MOHITOPUHT» MOXOAUTH 3 AHTJIHCHKOI MOBH (aHT. — monitoring), i B MepeKIIaii
O3HAYa€ «IOCTIMHE CIOCTEPE)KEHHS 3a SKUM-HEOYyAb IPOLECOM 3 METOK BHUSBJICHHSA HOro
BIJIIIOBITHOCTI Oa)XaHOMY pe3yJIbTaTy a0o MepBiCHUM mNpuymeHHsM». OnHak cepen ¢axiBiiB 0
CYTHOCTI MOHSTTS «MOHITOPHHIY 11I€ HE BUPOOMIIOCS OJJHO3HAYHOI'O MiAXONY, 110, HAa HAlly TyMKY
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MIOB’S13aHO, 3 TMPHUHAIEKHICTIO JAHOTO TEPMiHA SK 10 Cepu HayKH, Tak i cepu MpaKTHIHOI
JISUTBHOCTI.

Ha ¢opmyBanust piBHsS ekoHomiuHOi Oe3meku miampueMctBa (EBII) BrmBae 3HauHa
KUIBKICTh YMHHHKIB, MPOT€ OJHHUM 3 TOJOBHMX € CTaH Ta TEHJEHLIi B OOOPOTHHMX KpILITaxX.
OOOpOTHI KOIUTH SABISIOTH COOOI0 CYKYITHICTH KOIITIB, aBAHCOBAHUX JUIS CTBOPEHHS O0OOPOTHHX
BUpoOHMYMX (oHAIB 1 GoHIIB 00iry, mo 3abe3nedyroTh ixHil Oe3nepepBHUIl Kpyroodir [13].
Oo6opoTtHi BHpoOHUYI (POHAM MPUIMAIOTH Y4acTh y BUPOOHHIITBI Y HATypaibHiil ¢opmi 1 HiIKOM
CIIOKUBAIOTHCA Y BUPOOHMUOMY Ipolieci. B y3araibHeHOMY BUTIIAII 0OOPOTHUMHU BUPOOHUYHMMU
dboHTAMM MOXHA BBaXKAaTH CUPOBUHY, HamiBpaOpukaTu Ta iHIIE, IO Oe3mocepeaHbO
BUKOPUCTOBYETHCSI Yy BHPOOHHUIITBI 1 TOBHICTIO TMEPEHOBUTH CBOIO BapTICTh Ha BHPOOJICHY
npoaykiito. J[ns eHeproreHepyruMx MiJIPUEMCTB OCHOBHMMH OOOPOTHHUMH BHPOOHUYMMHU
dboHmaMu € 3amacH maauBa.

@onau 00iry He TPUKHMAIOTh YYacTh Y BUPOOHHYOMY TPOIIEC], ajie MPUIMAIOTh y4acTh y
o0iry mpoaykiii (ToBapiB). PakTUYHO, 1€ KOIUTH, aBaHCOBaHI y AeOITOPCHKY 3a00proBaHICTb.
[Ticna peamizamii mpoayKIii BapTiCTh OOOPOTHHX KOIITIB BiAIIKOJOBYETHCS B CKIIAAlI TPOIIOBHX
HAJXO/KeHb BiJM peamizauii mpoaykuii (poOiT, mocmyr). ['poioBi HaAXOIKEHHS HAAAIOTh
MOJJIMBICTh  MIJIPUEMCTBY CHCTEMAaTHYHO TIIOHOBIIOBATH OOOPOTHI BUPOOHWYI  (OHIH,
3a0e3neuyBaTd PO3paxyHKH 3 TMEPCOHANOM, JIEPKaBolo, (piHAHCYBATH MPOETKHM MOJIEpHi3allii Ta
PO3BHUTKY BHpOOHMIITBA. Bce BuIe3a3HaueHe BKa3zye Ha OCOOJIMBY POJb OOOPOTHUX KOIITIB B
dbopMyBaHHi, a oT:ke i B ynpasminas EBIL.

B exoHOMIUHIH JiTEpaTypi 4aCTO PO3TIIATAETHCS MEXaHI3M yIpaBIiHHS (200 i IBUIIICHHS )
EBIl. Takx, B. IlonomaproB po3rnsgae wmexanism 3abesneueHHs EBII sk cykymHicTh
VIIPaBIiHCHKUX, EKOHOMIYHUX, OpTraHi3alifHuX, MPaBOBUX 1 MOTHBALIHHUX CIIOCOOIB rapMOHi3aii
1HTEpeCiB MiANPUEMCTBA 3 1HTepecamMH CyO'€KTiB 30BHIIIHHOTO CEPEOBHINA, 32 JOMOMOIOI YOT0
3a0e3neuyeThCsl OTPUMAHHS MPHOYTKY, BEIMYMHA SKOTO € JOCTaTHBOIO, SIK MIHIMYM, IS
nepeOyBaHHS MiANPUEMCTBA B eKOHoMiuHiNA Oesmemni [11, c. 11]. Lle >k BU3HAUYeHHS HABOIATH 1
T.O. IToxyea, O.B. OBuapenko [9, c.13]. BumesraganuMu aBTOpaMHU MEXaHI3M TaKOX
pO3TIAaeTbes K CYKYNHICTH (Crmoco0iB). Asie TONl BHUIUIMBAa€, 10 HE OOOB’S3KOBO Mae
3MIMCHIOBATHCS CYKYITHICTh ITOCIIIOBHUX UM OJHOYACHHMX 3aXOiB, BOHU MOXYTh 3JIIHCHIOBATHCS
OKpeMO B Ppi3HI MOMEHTH dYacy 1 pe3yibTar Oynme Takuih xe. [Ipore, peanbHa mMOBeIiHKA
€KOHOMIYHUX CUCTEM BKa3ye, 110 I HE TaK.

MouitopuHr 060poTHUX KomITiB B 3a0e3neueHHi EBIT 6ynemo po3ymitu sk cuctemy, 1o Ha
OCHOBI TIEBHOTO HA0OpYy EKOHOMIYHHMX IOKAa3HHMKIB BCTAHOBIIO€ (PYHKIIOHAJIbHI 1 MPUYHHHO-
HACJIJIKOBl1 BIJIMBU CTaHy Ta TeHJEHII B obOopoTHux komrtax Ha EBIL, a Takox 3ailicHioe
KOpUTYBaHHS YIPaBIiHCHKUX Aiii 3 MeToro miasumienns EBII (puc. 1).

Busnauenns o0’exra Busnauenns cy6’exra N Busnauenns moxepen
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Puc. 1. Cxema MOHITOPHHTY SIK CIIOCO0Y OpraHi3anii ynpasJiHCbKOI JisIBHOCTI
Licepeno: pospobneno asmopom
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Ponp ynpasninas oboporHumu komrtamu B migsuineHHi EBII B y3aranbHeHOMY BUTIISAI
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Hocepeno: pospodaeno asmopom
HOro MOXKIJIMBOCTI (PYHKI[IOHYBaTH Ta PO3BUBATHCS B MalOyTHbOMY

(moTeHmian ekoHOMiuHOi Oe3meku). Takum umHOM 00MIBI cKiIanoBi ekoHOMiuHOI Oe3neku (EB)

Oe3mocepeIHIM YMHOM 3aJIeKaTh BiJl pe3yJIbTaTiB YIPaBIiHHI 0OOPOTHUMHU KOILITAMHU.

3a0e3nedeHHs] IMOTOYHOrO (DYHKIIIOHYBaHHS MiANpUeMCTBAa (TIOTOYHHN piBEHb
BIOCKOHQJICHHS YIPABIiHHSA Ta

SIKk HaBeOEHO Ha puUC. 2, BiJ pe3yibTaTy YNpaBlliHHSA OOOPOTHUMH KOLITaMH 3aJISKaTh 1
ExoHOMIUHUIT MeXaHI3M yIpaBIIiHHS BUKOPHCTOBYE TEBHI €KOHOMIUHI 3aKOHOMIPHOCTI.

Tak, mo6 mianpueMcTBO (GYHKIIOHYBAIO, HEOOXiAHO, 00 O HHOTO HAIXOAWIN PECYPCH, SIKI,

Puc. 2. Poasb ynpaBiiHHsi 000pOTHUMM KOLITAMM B MeXaH

MEPETBOPIOIOYUCH Y TPOAYKINIO, 32 JIOTIOMOTOI PO3paxyHKIiB TpPaHCHOPMYBAIUCS y TPOIIOBI
KOIIITH, SIKi B CBOIO 4epry, 3a paXyHOK PO3pPaxyHKiB, 3HOBY X TpaHC(HOPMYBAIHCS y PECYPCH, SIKi

3abe3neuyBaiii O TOTOYHHIA PO3BUTOK 1 BAOCKOHAICHHS MIAIPUEMCTBA SIK CHCTEMH (TEXHOJIOTIYHE

€KOHOMIYHO1 Oe3mneku) i1

MOXJIMBOCTI
MIEPEOCHAIIICHHS,
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¢byHKIIOHYe — eKOHOMiyHa Oe3leka mianpueMcTBa 3poctae. SKmo X BigOyBaeTbes 301,
HAMPUKIA] MPOAYKIiA OCTAaYa€ThCs, alle He MEePETBOPIOETHCS B KOLITH B HEOOX1AHOMY 00cCs31, TO
Eb 3HmKyeThCsA. AJDKE paHO YW IM3HO 1€ 3YMOBHTH MPOOJIEMH B HAJXOIDKEHHI pPECypciB s
MOTOYHOTO (DYHKI[IOHYBaHHS Ta PO3BUTKY HiAnpuemcTBa. Tomy Eb 3HMKy€eThCA.

Merta ynpaBitiHHS 000OpPOTHUMH KomTaMu B MexaHi3mi migsuiieHass EBIT — 3meHmenHs
nebitopebkoi ([I3) Ta KpemuTopchbkoi 3a00PrOBaHOCTI, IO J03BOJISIE BUKOPUCTOBYIOYH PECYPCH
320€3MeYnTH TOCSITHEHHSI OCHOBHUX IILJICH 3a3HAYCHOT0 MEXaHi3MYy.

Onniero 13 ckinagoBux [I3 € mianoBa a6o poroBipHa /I3 — /I3 koHTpareHTa mepen
i IIPUEMCTBOM, [0 BUHUKAE Yepe3 YKIAJICHHS JOTOBOPY, AKHH nepeadadae mopsjaok po3paxyHKiB
3 MiCTSOIIIATOO.

Horosipaa (abo turanoBa) /I3 Bkimowae [[3, M0 BHHHKIA 3 JIOTOBOPIB MPO ITOCTaBKY
TOBapiB, poOIT Y MOCIYT, Y BUMAAKY, SKIIO B CaMOMY JOTOBOpPI IMOAO MOCTABKU MPOAYKIIii
nepeadayeHo MOXIIMBICTh BIJICTPOYKHM IJIATEXKY KOHTPAreHTa 3a MOCTABICHY MPOAYKLiIO (HamaHi
nocnyru) [5, c. 109]. B goroBopi 3a3HayaeTbes, IO OIUiaTa 3A1MCHIOETHCS HE Mi3HIINIE TEBHOTO
TepMiHy (TpH, AECATh YU M'ATHAALATH) JHIB MIcHs (AKTHYHOTO BIAMYCKY MPOAYyKHii (HagaHHS
nocinyr). [lnanoBoro Ha meBHy naty € /I3, cTpok oruatd SKOi 3a JOTOBOpaMH IIE€ HE HACTaB.
[TmanoBa /I3 3nilicHIO€ TeBHWI HeraTMBHMK BIUIMB Ha EB B cHily 3MEHIIEHHS MOIJIHMBOCTEH
nignpueMcTBa (piHaAHCYBATH MOTOYHY JiSUIBHICTB, B CUJIY TOTO, IO HA MPOAYKIIiIO, sIKA TOCTaBJICHA
0e3 orutatu Oynu BuTpadeHi pecypeu. L[o0 ix 3amicTutu (11e MOTPIOHO AJIST TPOJOBKEHHS BUITYCKY
MPOAYKIIil), MIAMPUEMCTBO BUMYIIEHE IIYKATH 1HINI, HDK OIJaTa 3a IMOCTAaBJICHY MPOIYKIIIO,
pecypcu. SKmio  ToramieHHs 3000B’s3aHb TPOTSATOM BCTaHOBJIEHOTO JIOTOBOPOM TEPMiHY HE
BiJ10ys10Cs, TO 3a00proBaHICTh BBAXKAETHCS IPOCTPOUCHOIO.

B Inctpykuii mo/0 3armoBHEHHS (GOPMH JEPKABHOTO CTATUCTUYHOTO criocTepeskeHHs Ne 1-
b "3Bit mpo ¢inancoBi pesynbTatu" (3aTB. Hakazom [lepxkkomcraty Bin 20.07.2009 N 271) [3]
3a3HAYAETHCS, MO OOCITH TPOCTPOYCHOI 3a0oproBaHocTi BH3HA4awThes 3rigHo C1.530 LK
VYkpainu. B pganiii craTTi HaroiomieHo, IO MOXKE BCTAaHOBIIOBATHCS TEpPMiH MOTAIICHHS
3000B’s13aHHSI, TO/Is, MICII HACTAHHS SKOI Ma€ OyTH IMOrameHo 3000B’s3aHHS (HAPHUKIAL MiCIs
BIJIMTYCKY/OTPUMAaHHA MpOAyKIii). Skmo TtepmiH (mOfis) morameHHs 3000B’s3aHHS —HE
BCTAQHOBJICHO, TO OOp)KHUK ITOBHHEH BHKOHATH 3000B’S3aHHS Y CEMHJCHHUU CTPOK BiJl JHS
Mpen'sBICHHS BUMOTH KPEAMTOpPA, SKIIO OOOB'A30K HETalfHOTO BHKOHAHHA HE BUIUIMBAE 13
JOTOBOPY a00 akTiB MHUBUILHOTO 3akoHonaBcTBa [12]. TakuM YMHOM Ha TPOTHA3i 7-MH JHIB 3
MOMEHTY BUMOTH III0JI0 MOTallieHHs 3a00proBaHOCTI1, AJis SIKOT TEPMiH MOTallleHHs] HE BCTAHOBJICHO
BOHAa BBAXKAETHCS «HOPMAJIBHOIO», a MiciAs 7-MU JHIB — TpocTpodeHoro. IIpoctpodeHa
3a00proBaHicTh 3AiiicHIOE Ounbinuid BB Ha EB, HiX miaHoBa. Ajpke y BHUMAIKy BUHUKHEHHS
wanoBoi /I3, WiANPHEMCTBO 3aBUaCHO IUIAHYE HAIXOIDKCHHS pecypciB s (iHaHCyBaHHS
MOTOYHOI JiSUTbHOCTI Ta PO3BUTKY, B TOMY YHCII 1 BiJ] MOTallIEHHS «IIJIaHOBO1» 3a00proBaHoCTI, sSKa
BUHUKJIA Y MUHYJIUX Tiepiofax. Y BHUMAJKy BHHHKHEHHS MPOCTPOYCHOI 3a00pProBaHOCTI OJHE 3
JDKepe HaXOPKeHHS KOWITIB (ToraiieHHs 3a00proBaHOCTI IEBHUM KOHTPAareHTOM) BUKITIOYAEThCS
3 3arajJpbHOro IMOTOKY HAJXOJDKEHb pecypciB Ha MiAnpueMcTBO. I[loTpiOHO BiI3HAYUTH, IO
MPOCTpOYECHA 3a00PTOBAHICTh YTBOPIOETHCS BHACIIJOK TMOPYIICHHS JOTOBIPHUX 3000B’s3aHb
KOHTpareHToMm [6].

B cBoto uepry mpoctpoueHa ae0iTopchka 3a00proBaHICTh MOJUISIETHCS HA CYMHIBHY Ta
Oe3HaIiiiHy 3aJIeKHO BiJ OYiKyBaHOI WMOBIPHOCTI MOTAalIEeHHs, a 32 TEPMIHOM IIOTAIlICHHS Ha
MOTOYHY (Z10 1-T0 pOoKYy) Ta JOBFOCTPOKOBY (T€pPMiH MOramieHHs Ouibiie 1-ro poky).

CyMmHIBHOIO 1€0iTOpCcbKa 3a00pTrOBaHICTh BU3HAETHCA y BUMAJKY, SKIIO HE BiIOymocs
CBOE€YACHOT'O TMOTAIeHHs] 3000B’A3aHHs, a00 € 1HII MPUYUHM Uil CYMHIBIB IIOAO ii MOTalleHHs
6opxHIKOM. Jlo Takux mpuunH BigHOCATHCs [1, ¢. 111]: HasBHICTD iHpOopMaii npo 3MiHy rpadika i
MOPAZIKY PO3PaXyHKIB (HAPHUKIIA/l, PO3ALICHHS BEIMKOIO MIATEXY Ha APiOHI 3 PI3HUMHU CTPOKAMHU
MOTaIIeHHs ); € POo30DKHOCTI 32 CyMaMH 1 CTPOKaMH TOTALICHHS MPH MiIMUCaHHI aKTa 3BipKH; HE
MIIUCAaHUK aKT 3BIpKM; HE OTPUMaHa BIAMNOBiIb HA BUMHCKY a00 OTpUMaHa 13 3aTPUMKOIO 3 BUHU
nebiTopa. Y BUMaaKy BU3HAHHS /|3 CYMHIBHOIO CTBOPIOETHCS PE3epB CYMHIBHHX OOpTiB, BETMYMHA
SKOTO BU3HAYAEThCS BUXOJIYM 3 IUIATOCIIPOMOXKHOCTI OKpemMHuX 1e0iTopiB ab0 Ha OCHOBI
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knacudikamii nediroperkoi 3adoproBanocti [10]. KinmpkicHa wmipa 3000B’S3aJIbHOTO CTaTyCy
«KpEeIUTOp» y JaHOMY pasi 3MEHILNYETbCS Ha CyMmMy pe3epBy cyMmHiBHUX OopriB. CymHiBHa /I3
3MIMCHIOE OUTBIN HETaTUBHUH BIUIMB Ha EB miAnpueMcTB HiXK TUTaHOBA Ta mpocTpodeHa /I3, momo
K01 HEMae CyMHIB1 y MOTalIeHHI. AJPKe MpU [bOMY MiABUIIYETHCS WMOBIPHICTH BTPATH KOIITIB
HiAPUEMCTBA, 10 (GOPMATBEHO MPOSBISETHCSA Y 3MEHIICHHI HOT0 aKTHBIB Ha BEIMYMHY CYMHIBHUX
Oopris.

Sxmo K iCHye BIEBHEHICTh IMOAO HEMOTAIICHHS 3a00proBaHOCTI OOPKHUKOM, BOHA
BU3HA€EThCA Oe3HaniiHOI0. Takoxk Oe3HailiHOI0 BBaXKAETHCS 3a00PTOBAHICTh 3a SIKOI0 MUHYB CTPOK
NMo3MBHOI JaBHOCTI (3rimHO 3 LluBinbHUM Komekcom VYkpainm — 3 poxu). o6 BusHatu
3a00proBaHiCTh O€3HAIIHHOI0, HEOOXITHO, 00 BOHA BiNOBIgaIa X04a O OIHIN 3 HIKYCHABEICHUX
o3Hak [8]:

— MHHYB CTPOK IT030BHOT JaBHOCTI 3a JIAHOK 3a00PTrOBaHICTIO;

— PUYMHA HETOTAIIeHHS - HEJOCTATHICTh MaiHa (i3UYHOI YW FOPUAMYHOI 0co0wu,
OTr0JIONICHOT 0AaHKPYTOM y BCTAHOBJICHOMY 3aKOHOJIABCTBOM TOPSIIKY, 200 IOPUIANYHOT 0COOH, IO
JKBITy€ETHCS,

— MOTalICHHs HEMOXKJIMBE BHACIIJIOK HEJOCTATHOCTI KOIITIB, OJIEPYKAHKUX BiJl MPOJAXyY Ha
BIIKPUTUX ayKIioHax (myOJIYHMX TOprax) MaifHa MO3WYalIbHUKA, MEpPEIaHOro y 3acTaBy SK
3a0e3neueHHs] 3a3HaueHoi 3a00proBaHOCTI, 32 YMOBH, IO 1HII IOPUAMYHI Iii KpeauTopa MO0
MPUMYCOBOTO CTSTHEHHS IHIIOTO MaifHa IMO3WYAIbHUKA HE TPU3BEIH 1O IMOBHOTO TMOKPHUTTS
3a00pProBaHOCTI;

— CTATHEHHsT 3a00proBaHOCTI CTajJO0 HEMOXIMBUM Yy 3BSI3KYy 3 [i€l0 00CTaBUH
HenepeOOpHOI  CcwiM, CTUXiHOro nuxa (dopc-Maxopy), MIATBEPIKEHUX y  TMOPSAKY,
nependadeHoMy 3aKOHOaBCTBOM. be3HaiitHa 3a00proBaHiCTh MiJIATaE CIIUCAHHIO. Y JaHOMY pasi
KUTbKiCHA Mipa 3000B’SI3QILHOTO CTaTYCy «KPEIUTOP» 3MEHIIYEThCS Ha BEIUYHMHY CIHACAHOI
nebiTopchKoi 3a00proBaHOCTI.

besnaniitna /I3 3aiiicHioe HaiibinbIn HeraTuBHMi BIUMB Ha Eb mignpuemcTBa. ¥V BUmaaky
npocTpoyeHoi /I3 mianmpueMcTBO Mae€ 3HAUTH TUMYACOBI pecypcH Ui (iHAHCYBaHHS IiSUTBHOCTI
(mo morameHHs 3aboproBaHocTi). Y BHNAJKy BHHHUKHEHHs CYMHIBHOI Ta Oe3Haaiitnoi JI3,
HiAPUEMCTBO BTpAva€e pecypcH, siki Oyiau 3aiydeHi JUisi BUPOOHHUITBA MPOYKIi OE3MOBOPOTHO,
TOOTO MIAMPUEMCTBO HECE 30UTKH.

[IpoGnema ympaBiiHHS KPEIUTOPCHKOIO 3a00pTOBaHICTIO IS HEMOMYIICHHS BUHUKHCHHS
noB’si3aHux 3 Herw 3arpo3 EBII, TicHO moB’s3aHa 3 mpobieMoro ympaBiiHHS Ae0iTOPCHKOIO
3aboproBanicTio. Tak sk 3Ha4HI 00CsATH AE6ITOPCHKOI 3a00PrOBaHOCTI MPU3BOASATD J0 3MEHIICHHS
00OpPOTHHUX KOILTIB MiANPUEMCTBA [2] 1 1Ie, CBOEIO YEPIrol0, 3yMOBIIIOE 301IbIIEHHS KPEAUTOPCHKOT
3a0oproBaHocti. B ToOi ke uac 3MEHIIEHHS 4YM TPHUIUHEHHS 3POCTaHHS Je0iTOPCHKOL
3a00proBaHOCTI B Psijii BUMAJKIB IJIs MIJIPUEMCTB O3HAYA€ 3MEHILIEHHS BUPOOHUIITBA MPOAYKLIIT,
TOMY NOTpiOHMI MEeBHMI OajlaHC B TOJITHI YIpaBIiHHA OOOpPOTHUMH KomTamu. OTKe, BIUIMB
obopotHux KkomTiB Ha Eb € mianexktnynum. TakuM 4MHOM B yNIpaBiiHHI OOOPOTHHMH KOIITAaMHU
noTpiOHO BpaxoByBaTH, MO0 BIUIMB 000poTHHX KomTiB Ha EBIl mianextuunuii: miGepanbpHa
MOJIITUKA YIPaBIiHHSI OOOPOTHUMH KolTamu MiABuInye noreHuian Eb 3a paxyHOk oTpuMaHHS
JIOJATKOBUX JIOXOJIIB Y MailOyTHBOMY, ajie, OJHOYACHO 3HIKY€e NOTOYHHUH piBeHb EbB 3a paxyHOK
BUMUBAHHS KOIITIB y JAe0ITOPChKY 3a00proBaHiCTh. AHAJOTIYHO, KOHCEpBAaTHMBHA IOJIITHKA,
HaBIaKW, TO3UTUBHO BIUIMBAE Ha MOTOYHUI piBeHb EbB 3a paxyHOk 3MeHIIEHHS Ae0iTOPCHKOI Ta
KPEIUTOPCHKOI 3a00PTrOBAHOCTI, alieé OJHOYACHO HETaTHMBHO BIUIMBAE HAa MOXKIIUBICTH OTPUMAaHHS
JIOJaTKOBUX JIOXOIB B MailOyTHbOMY, a oTxe 1 Ha moreHian EB. Tomy ympasiinHS 000pOTHUMHA
KOIITaMHU Ma€ OyTHU THYYKHM 1 BpaxoByBaTtu notounuii ctad Eb, Ta noreniian. Yum Bumuii piBeHb
EB, Tum OuibII JiOEpanbHINIO HEOOX1THO OyIyBaTH MONITUKY YIIPABIIHHS B3aEMOPO3PaXyHKAMH
Ha B1JITOBITHOMY 4acOBOMY T'OPU30HTI; 1 HABMAKU y BUMAAKy HU3bKO1 Eb B moTouHomy mepioni uu
OYiKyBaHOMY ii 3HMKEHHI B MailOyTHbOMY, HOJITHKY YNPaBIiHHA OOOPOTHHUMH KOIITaMU MOXKHA
pEKOMEHyBaTH pOOUTH OLIBII KOHCEPBATHBHOI. TakuM 4MHOM Oylie JOCSATHYTO NEBHHI OallaHC
MDXK MPOTHIIC)KHUMH HaTpsMaMHU BIUTHBY OOOpOTHHX KOITIB Ha EB, 110 103BOJINTE MEHEIHKMEHTY
MiIPUEMCTBA YTPUMYBATH ii HA BUCOKOMY PIBHI.

271>



ISSN 2223-3822 © Socio-Economic Problems and the State, Vol. 9, No. 2, 2013

BuxigauMm etamom ynpaBiiHHS OOOPOTHMMH KOIITAMH € OIIHKa IOTOYHOTO PiBHA Ta
noTeHuiany Oesneku mignpueMmctsa. [lorpeda B Takiil OLIHII BUIUIMBAE 3 TOTO, IO YIPaBIiHHA
00OpPOTHUMH KOLITaMHU MOXe 0a3yBaTHCS Ha Pi3HUX THIIAX BIAOBIAHOT MOJITHKH B 3aJIE)KHOCTI BiJl
il moTeHIiasly Ta MOTOYHOro piBHSA. B maHoMy po3pi3i BUHHKAae BiioMa B €KOHOMIll JujiemMa
«pu3uk-noxig» [4]. BignocHo oGoporHux komTiB Ta EBII ii MoxHa chopmyBaTH HaCTyImHUM
YHUHOM: HAJMIpHO BHCOKHH piBeHb EB 0O3Hauae, 1Mo HiANPUEMCTBO 3MIHCHIOE AyXKe 00EpexHY
(KOHCEpBAaTUBHY) NOJITHKY YIPaBIiHHA OOOPOTHMMH KOIITAMH, IO HE Ja€ IOBHOK MipOIO
BUKOPHUCTATH TMO3UTUBHUN BIUTUB iX XapaKTEPUCTUK (BEIMYMHH KPEIUTOPCHKOI Ta AeOITOpChKOL
3a00proBaHOCTi) Ha [isUTbHICTH mianmpueMmcTBa. Hanmipno Hu3bkuii piBeHb EB Bkaszye, mio
MiIPUEMCTBO 3A1MCHIOE HAMIPHO J1i0epanbHy MONITUKY YIIPaBIiHHSA 00OPOTHUMHU KOIITAMHU.

[Ticns mporo 3xiiicHIOETHCs oOIiHKa TeHAeHMi Ta EB. Skmo tenaeHmii B 000pOoTHHX
KOIITaX € KPUTUYHUMH 3 BpaxyBaHHSIM MporHo3Hoi auHamiku EbB, 31iliiCHIOETbCS KOpUTYBaHHS
00OpPOTHUX KOIITIB HA TAKTUYHOMY T'OPU3OHTI.

Ha wnacrymHoMy kpomi ympaBiaiHHS OOOPOTHUMH KOLITAMH 3IHCHIOETHCS OIIHKA
TeH/IeHII B 000opoTHUX KomTax Ta Eb Ha crpareriuHoMy ropus3oHTIiB. SIKIIO BHSBIEHO, IO HA
CTpaTeriyHOMy TOPHU30HTIB CTaH OOOPOTHUX KOWITIB Oy/ie KPUTHUHUM JJIsi POTHO3HOTO 3HAUEHHS
Eb To HEoOXigHO MpoBecTH NepedyA0BY MOJTITHKH YIPaBIiHHSA 000POTHUMH KOIITAMH BiJIIOBITHO
710 TIPOTHO3Y iX Maii0yTHbOrO cTany Ta EBIIL.

3aBepIIaibHAM €TaloM YIPaBIiHHS OOOPOTHUMH KOINTAaMH € OIliHKa e()eKTHUBHOCTI
BXKUTHUX 3ax0/iB. BoHa 31IICHIOETHCS TaKOXK Ha OCHOBI MOHITOPUHTY 000poTHUX KowmTiB Ta EBIL.
Sxmo cran 060poTHUX KOIITIB Ta EB mokpamuivch, 3HaYUTh BXXKHTI 3aX0H MOXKYTh OyTH OIIHEHI
K eeKTUBHI. Y MPOTUIICKHOMY BHUITaJIKy HEOOXi/IHA po3poOKa Ta OOIPYHTYBAaHHS 1HIIUX 3aXO0/iB.

Buxinnoro indopmariero s iHpopmamiiHoi 6a3u € BiIOMOCTI MIOAO BIPOBAIKEHHS Ta
BUKOHAHHS paHille NPUHHATUX YIPaBIIHCHKUX PIillleHb, 10 HAIXOJATh 3 OyXrairepii, a Takox 3
IHIIKX Miapo3AiiB mianprueMcTB. Ha ocHOBI oTpuManoi iH(opMartii 31 iCHIOETHCS OIliHKa CTaHy Ta
TEHJEHIII B 000poTHUX KoIuTax, a Takox EBIL. Pe3ynbratu ouiHKU nepenarThes B AeapTaMEeHT
Eb (abo iHmmi migpo3ais, skwid BigmoBimae 3a EB mignpuemcTBa) A€ OOIPYHTOBYIOTHCS
aIbTEPHATHBH (BXKUTTS 3aXO[iB OMEPATUBHOTO, TAKTHYHOTO YU CTPATEriYHOTO Xapakrepy B chepi
B3a€MOPO3PAXyHKiB) Ha OCHOBI SIKMX NPUHAMAETHCS PINICHHS, PO3MOPSKEHHS IMPO BUKOHAHHS
SIKOTO JIOBOJMTHCS O BiJJOMa KEPIBHHMKIB BIIMOBITHUX MIAPO3AUIB (IUpEKIlis 3abe3nmedeHHs
BUPOOHMIITBA, (DiHAHCOBA IUPEKINs, KOMEpIiiiHa AHWpeKiis Ta iH.). 3a3HaueHi Mmiapo3ainu
BIIPOBA/KYIOTh YIIPABIIHCHKI PIIIEHHA 1 IOBOJATH 1H(OpMaIliio MO0 UbOro Ao aenaprameHTy Eb.
OTpumyroun HOBI TOKa3HUKH CTaHy Ta TEHACHLIH B3aeMmopo3paxyHkiB Ta EBb B pamkax
MOHITOPUHTY, 3a3HauYe€HUU JemapTaMEHT 3AIMCHIOE OINHKY e()EeKTUBHOCTI BXKUTUX 3aXOJiB,
MOPIBHIOIOYH CTaH OOOPOTHHUX KOINTIB IICIS BXKUTTS 3aXOJiB 1 B momepenHi nepioau. Skmo cran
00OpPOTHHMX KOINTIB TOKPAIIMUBCS, BXKHUTI 3aXOQu BHUSBWINCH €(PEKTUBHMMH. Km0 — Hi, TO
HEOOXITHUM € po3p0oOKa HOBHX YIPABIIHCHKHX PillICHb.

s oOrpyHTyBaHHsS pilIeHb IIOAO OOOPOTHHUX KOUITIB, Ha Hall MOTJSA, AOUIIBHO
CKOPHUCTAaTUCh MATPUIICIO YIPABIIHCHKUAX AIBTEPHATHUB 3QJIKHO BiJI CTaHY OOOPOTHUX KOIITIB
(Tabm. 1).

SIkmo crtaH 00OpPOTHUX KOWITIB € HOPMAJbHHM HA BCiX YacOBUX 3pi3ax (3 BpaxyBaHHSIM
EB), To HEOOXITHUM € MPOJOBKEHHS MOHITOPHUHTY, a TAKOX JOLIBHUM € KOPUTYBaHHS MOJITUKU
VIpaBIiHHS 000POTHUMH KOIIITaMHU y CTOPOHY Jibepaii3ariii. SIKIIo BUSBICHO, IO CTaH 00OOPOTHUX
KOIITIB € JOMYCTUMUM, TO 3[IHCHIOIOTHCS OKPEMi 3aX0AU TAaKTUYHOTO IUIaHY IIOJI0 HEIOMYIICHHS
MOJIAJIBIIIOTO TTOTJIMOJICHHST TSHICHITIHM, SKi 3yMOBHJIM BIJIXWICHHS TOTO YW IHIIOTO MOKa3HHUKA 32
MeX1 KpPUTHYHOI obOnacti. Y BHIIagKy MOPOOJIEMHOCTI CTaHy OOOPOTHHX KOIUTIB, TOPSA 3
TaKTHYHUMU 3aX0JIaMH, IOJI0 HEAOMYIIECHHS MOJABIIOr0 OTTHOICHHS TCHICHIIIN, SIKi 3yMOBWIIH
BIIXWJICHHS TOTO YM IHIIOTO TMOKA3HHMKA 33 MEXI KPUTHYHOI 001acTi, 3A1MCHIOIOTHCS 1 OlepaTuBHI
3ax0JM MTIOJO JiKBijamii mpoOieM B 00OOpPOTHUX KomTax. SIKIIO cTaH OOOPOTHUX KOIITIB €
KPUTUYHUM, TO HEOOXIIHUM € BXHUTTS KOMIUIEKCY 3aXOJliB ONEPaTUBHOTO, TAKTHYHOTO 1
CTpATETriYHOrO IUIaHY.
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Tabnuysa 1
MaTtpuusi ynpapJIiHCbKHX aJ1bTEPHATHB 32JI€KHO Bil CTaHY 000POTHHUX KOIITIB
Cran PiBHi po3po0Ku Ta il yIpaBIiHCHKHUX PillICHb
B3a€EMOpPO3- OnepaTuBHuUii TakTuuHul Crpareriynmnii
paxyHKiB
HopmaJsbumii  [Iponosxkenns MOHITOPUHTY [TpooBXKEeHHSI MOHITOPUHTY KopuryBaHHSs HONITHKH

B32€EMOPO3paxyHKiB y Oik 11
0111101 KOHCEPBATHUBHOCTI;
[Tpo1oBXKEHHsI MOHITOPUHTY

JomycTumuii [TpooBXKEHHSI MOHITOPUHTY BxutTs 3aX0/1iB 070 [TponoBXKEeHHsI MOHITOPUHTY
HEJOMYLICHHS PO3BUTKY
HEraTHUBHUX TCHACHLI;

[IpooBKEHHS MOHITOPUHTY

IIpo6aeMumii| 3aX0H MO0 yCYHEHHs Ipobem, BxHTTA 3aX01iB MO0 BHeceHHs OKpeMUX 3MiH B
SIKi iIeHTH(iIKYe HAROUTBIIT HEJIOMYIICHHS PO3BUTKY MOJITHKY OOOPOTHHUX KOIITIB 3
poOIeMHNH TTOKa3HUK; HETaTUBHHUX TEHIEHIIIMN; nebiTopamMu 9 KpeAUTOpamH (B
[IponoBXEeHHS MOHITOPHHTY [IponoBKeHHS MOHITOPHHTY 3aJIeKHOCTI BiJI TOTO, SIKi

MOKa3HUKH 00OPOTHUX KOUITIB €
HaWOIBII TPOOJIEMHUMH B
HarnpsMKy ii OinbIIo1

KOHCEPBATUBHOCTI
Kpurnunmnii Bu3HaueHHi 1 noramieHHs HaiOUIbII IleperoBopu 1010 KopuryBaHHs ONITHKH 000POTHUX
KPUTUYHHX 3000B’s13aHb; aBaHCOBO{ OIIATH 3a KOIITIB y OiK ii Oiip1Iol
[Ipouenypu npruckopeHHs MPOAYKILiIO B OOMIiH Ha KOHCEPBATUBHOCTI
HOTAIICHHS IPOCTPOYCHOT 3HIKKY 11 BapTOCTI; [IponoBKEeHHS MOHITOPUHTY
nebiTopchKoi 3a00PTOBAHOCTI; [lepenecenns BUTpaT Ha
BinTepMiHyBaHHS/peCTpyKTypH3allii| OLTBII Mi3HI Tepioau, KpiM
BJIACHUX 3000B’s13aHb; THX, SIK1 J)KUTTEBO HEOOX1IHI
[eperoBopu mon0 MOKJIMBOCTI U 3a0e3NeYeHHS

OoTpuMaHHs 0aHKIBCHKOTO KPEJHTY; | BUPOOHHYOTIO IIPOLIECY;
[TponoBXKEeHHsI MOHITOPUHTY [TpooBXKEeHHSI MOHITOPUHTY

icepeno: po3pobreno asmopom

[Ticns BcTaHOBiICHHS AcOITOpPiB, HA SKMX MAa€ KOHIICHTPYBATHUCS POOOTa IO 3MCHIICHHIO
nebiTopcbkoi 3a00proBaHOCTI Ha MIANPUEMCTBI TMOBHMHHI OYyTH BCTAQHOBJICHI Ta 3aTBEp/KEHI
CTaHJApTHI MPOILEIYPH IO MOTAMEHHIO 1e0ITOpCchKoi 3a0oproBanocti. BaxxmeuMm € nogin /13 Ha
CTPOKOBY 1 mpocTpodeHy. s MpHCKOpeHHs MorameHHs CTpokoBoi /I3 mouinbHO TenedoHHHM
I3BIHKOM a00 NMHUCHMOBO BHCJIOBUTH MPOXaHHS MOTAaCHTH 3a00prOBaHICTh paHINIe TEPMiHY, SKUN
nependavyeHo JOTOBIPHUMH YMOBaMH. Y BHUMAQAKY MPOCTPOYEHOI 3a00proBaHOCTI HEOOXiTHO
BHOKPEMHUTH CYMHIBHY Ta 0e3Hamiinay JI3. st mboro HeoOXiTHO 3A1HCHUTH HACTYITHI TPOLICIYPH:

— TeneOHHUM J3BIHOK y OyXranTepil0 MOKYMIsl 3 METOK Harajatd mpo CcyMmy
3a00proBaHOCTI Ta MEPio ii MPOCTPOUCHHS, @ TAKOXK MOIIKABUTHCS TPUINHOIO 3aTPUMKH TUIATEKY
Ta Ii3HATUCh MOKJIMBHUI CTPOK OILJIATH paxyHKa;

— HampaBJIeHHs] OOpPXHHMKY aKTa 3BIpSHHS Pa30M i3 JIUCTOM, SIKHH MICTHTh MPOXaHHS
MIOTaCUTH HasiBHY 3a00pTOBaHICTh;

— HampaBJICHHS OOPKHUKY BUMOTH PO CIUIATy OOPry IPOTATOM MEBHOTO CTPOKY;

— HampaBJieHHs] OOP)KHUKY JIUCTA, MIAMUCAHOTO IOPUCTOM MIiANPHEMCTBA IMPO HaMipu
3BEPHYTHUCS JI0 CY/1y 3 METOIO CTATHEHHS O0Opry.

Axmo /I3 knacudikoBana sk Oe3HanmiiiHa (OOp)KHHK € OaHKpPYTOM 1 HOro MaiiHa
HEJ0CTaTHBO VIS TIOTallleHHs 3a00proBaHoOCT1), TO He0OX1AHO crucaTH ii 3 6anaHcy Ha iHAHCOBHIA
pe3yabTaT AisUTBHOCTI MiAnmpueMcTBa. Taka 3a00proBaHiCTh Ma€e MPOJIOBXKYBATH OOJIKOBYBATHUCS HA
103a0aJJaHCOBUX paxyHKaX HE MEHIIEe HiK TpU poku. OIHAK BaXIUBO HE JIMIIE OONIKOBYBaTH
Oe3HaniiiHy 3a00proBaHiCTh Ha M03a0aTaHCOBUX paxyHKaxX, aje 1 3/iHCHIOBATH aKTHBHUN
MOHITOPUHI CTaHy Ae0iTopa 3 TUM, 00 y BUIMAAKy 3MiHM HOro MaiHOBOTO CTaHy CTSTHYTH
3a00proBaHicTh (JOOPOBUIBHO 3a HOTO 3ro/I00 ab0 y CyI0BOMY MOPSAKY). st 1iporo moTpiGHO
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nepioanvyHo aHanizyBatu iH(opmarito y 3MI (B Tomy 4mchi 1 iHTEpHET) Mpo cTaH neditopa, pyx
HOro aKTHUBIB.

Sxmo x /I3 € CyMHIBHOIO, TO TIATPHEMCTBY BapTO 3aCTOCYBATH IHCTPYMEHTH IOTAIICHHS
ab0 CKOpOYEHHS CyMHIBHOI 1e01TOPCHKOT 3a00pProBaHOCTi:

— pedinancyBanHs 1e0iTOPCHKOT 3a00PTOBAHOCTI 32 PaxXyHOK (akTOPHHTY, POpPEHTHHTY;

— pecTpyKTypu3ailisi 3a00proBaHoOCTi;

— BiICTpOYEHHS 3a00ProBaHOCTI.

VY oKkpeMHX BUMAJKaX JOIIBHO PO3TISIHYTH i MOKIMBOCTI CTpaxyBaHHS PU3UKY HECTUIATH
3a MOCTAaBJICHY MPOIYKITito [7].

Sk110 311MCHIOETBCS PECTPYKTYpHU3allis a00 BiACTPOUEHHS MOTalIeHHs 3a00proBaHoCTi, TO
B MailOyTHbOMY HEOOXiTHO pETEeNbHO 3IIHCHIOBATH MOHITOPMHT 3a BHKOHAHHIM YK€
PECTPYKTYpU30BaHUX YU BIACTpPOUEHUX 3000B’s3aHb nebiTopamu. B  pas3i BUHUKHEHHA
MIPOCTPOUYCHOI a00 CYMHIBHOI, Ta JJIsi HEAOMYIICHHs 0€3HaiiHOT 3a00proBaHOCTI, PEKOMEHIOBAHO
BUKOpPUCTOBYBaTH Qopdedtunr Ta Qaxtopunr. DopdelTuHr mnependayae pediHaHCYBaHHS
ne0iTopchKoi 3a00proBaHOCTI MO KOMEPIIMHOMY KpEIuTy, IUISXOM iHJOCAMEHTY IepEeBiTHOTO
BEKcesl Ha KOpUCTh OaHKy. BHaciok Takoi ornepailii KOMEpIidiHUA KPEAUT TPaHCPOPMYEThCS B
OankiBchkuii. MoxmBocTi pedinancyBanns /I3 3a momomororo dakropunry abo ¢opdedtunry
HEOOXiTHO pO3MNISIIATH Y KOXKHOMY KOHKPETHOMY BHUNAIKy OKpemo. @DakTOpuHr — 1Ie
pedinancyBanas J[3 mo po3paxyHKax 3 TOKYIISIMH TPOAYKIII dYepe3 KOMEpIiiHI OaHKH.
[TignpuemMcTBO AOpydae OaHKy OTPHUMAaHHS TPOLIOBHUX KOIITIB IO IUIATDKHUX JOKYMEHTax 3a
MOCTABIICHY MPOAYKIi0. 3a 3MIMCHEHHS TaKoi omeparlii 0aHK CTATye 3 MiAIPUEMCTBA-IIPOIABIIS
MIEBHI BiJICOTKH JI0 CYMU IUIaTEXKYy.

[loTpiOHO HaromocuTH, IO YHOPaBIIHHA OOOPOTHMMH KOLITAMH 3BOJHUTHCA IO
MPEBEHTUBHUX 3aXOJIB 100 HEIOMYIICHHS BUHHKHEHHS MPOCTPOYCHOI, CYMHIBHOI a0o
0e3HaiitHoI 3a00proBanocti. Ha Ham morsisi, HaifOLIbII TOMIIEHUM € TOTIEPEHKEHHS! BUHUKHEHHS
MIPOCTPOYEHOI, CYMHIBHOT a00 Oe3Ha1iiHO1 3a00proBaHOCT] NUISXOM 1HAWBIIYalbHOTO MiAXOTY IO
BHOOPY MOJITHKY YIIPABIIIHHS 000POTHUMH KOIITAMH ISl KOKHOTO KOHTpareHTa.

Tak, misi HaAIMHUX KOHTPAreHTIiB, 3 SKUMH MiAMPUEMCTBO BXKE YCIHIIIHO Mpalioe, ado
KOHTPAreHTiB, SKi MalOTh BUCOKY JJIOBY peMyTaIlilo, JOUIJIBHO 3aCTOCYBATH JIiOEpaIbHY MOJTITHKY
yIpaBIiHHSA O0OPOTHUMHU KOIITAMHU.

JIJis TakuX KOHTPAreHTIB, SIKi HE € HAAIMHIUMH, ajie B TOH K€ 4ac He € HeHalIHHUMHU MO>KHA
BUKOPUCTATH YaCTKOBO JIiIOEpaIbHY, YaCTKOBO KOHCEPBATHUBHY MOJITHKY YIPaBIiHHSI 000POTHHUMHU
KOIITAaMH — IIPOMIXKHY TTOJITHKY.

Jlis  KOHTpareHTtiB, sKi B CHUJIy I[E€BHUX OOCTaBUH € HEHaJIMHUMH, HEOOX1THO
BUKOPHUCTOBYBaTH KOHCEPBATUBHY TOJITHKY YIpaBIiHHA O0OpOTHHMH Komramu. JliGepanbpHa
MOJIITUKA Tlependadae HalaHHS TOBapiB, POOIT Ta MOCIYT 3 MICISIOMIATOO.

B konTekcti popM po3paxyHKiB, Ha HAII MOTJISA, B MeKax Ji0epaiabHOI MOJTITUKH, BapTO
BUKOPUCTOBYBATH: TOTIBKOBI PO3paxyHKH, OE3rOTIBKOBI PO3PaxXyHKH TaKMX BUIB: MiCJSOIUIaTa 32
JOTIOMOTOF0 TIATI)KHUX JOPYYEHB, BEKCETIiB, YEKiB.

KoncepBatuBHa nomiTHKa rnependavyae HaJaHHS TOBapiB POOIT Ta MOCIYT TUIBKH 32 YMOBH
MOBHOI 200 YacTKOBOI mepeaoruiaTH. B KOHTEKCTI (opM po3paxyHKiB, Ha HAll IMOTJISI, B MEXax
KOHCEPBATUBHOI TMOJITUKA BapTO BHKOPUCTOBYBATH: TOTIBKOBI pPO3paxyHKH, O€3TrOTIBKOBI
PO3paxXyHKH 3 MaKCUMQJIbHHM BUKOPHUCTAaHHSM TaKHX iX BHIIB SIK: aKpEIUTHBH, OaHKIBCBHKI
rapaHTii, aBaHCOBHX IUIATeXKiB. PO3paxyHKH BiJICTPOYKOIO OIUIATH, PO3PAXyHKH 3a JIOTIOMOTOIO
BeCelliB, YeKiB HEOOX1THO 3BECTH JI0 MIHIMyMY.

[TpomikHa moniTUKa mependavae HagaHHS TOBapiB, POOIT Ta MOCIYr 1 Ha yMOBax
MepeoIUIaTH 1 Ha yMoBax micisoratd. KoxXeH THIT MONITHKY YIPaBIiHHS 00OPOTHUMH KOIITaMH
JIOTyCKa€e BUKOPUCTAHHS CBOTO Habopy (popm Ta BUIIIB pO3paxyHKiB (Tadu. 2).

[TapanenpHO 3 HpoleaypaMu IIOAO0 3MEHIICHHS JIe0ITOPChKOI 3a00proBaHOCTI MOTPIOHO
aKTUBI3yBaTH POOOTY MO MEPEroBOpPaM Mpo HaHOIbII TPIOPUTETHUM 3000B’ I3aHHSIM ITiITPUEMCTBA
(3rimHO peectpy mpioputeTHOCTI). [lepen meperoBopamMu Bxke Mae OyTH CKIAICHHHA MOTEpEIHIN
IUIaH TIOTAlleHHs 3 TEepMIHAMHM Ta cyMaMH, ki O Morid OyTH CIJITaYeHUMHU MiANPUEMCTBOM
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KpeauTopaM Yy BHUIIAAKY JOCATHCHHSA IlOMOBJICHOCTi moao MEpCHCCCHHIA TepMiHy IJI1aTcxy, 4u
MO>KJIMBOCTI SﬂiﬁCHeHHH IIaTCXKY YaCTUHAMMU.

Tabnuys 2
Matpuus BukopucTanis ¢gopM Ta BUAIB PO3pPaxXyHKIiB 3a/1€5KHO Bil TUITY MOJITUKH
yIpaBJdiHHA 000POTHUMH KOIUTAMH

IMomiTika B3a€MOpPO3paxyHKIB 3 JlioepaaibHa IIpomi:kna* Koncepsarusna
KOHTPareHTaMu
Bunn B3aemMopo3paxyHKiB

DakTOpPUHT (1J151 HEeJOMYIIeHHS + + +
BUHUKHEHHs 0e3Ha/iiiHoi 3a00proBanocTi)

®opmMH Po3paxyHKiB

TI'otiBKOBI + + +
IlnaTizkaumu + + +

JOpY4YEeHHSIMU
. . Yexamu + +/- -

Be3roriBkoBi
AKpenMTHBAMHU + + +
Bekceassmu + +/- -
Inwmi po3paxyHku + - -
Buau po3paxyHkis

Micasiomiara + + -
Ilepenoniara (moBHAa a00 YaCTKOBA) + + +

* «+» - nosne euxopucmawnms, «+/-» - uacmkoge (obmedcene) SUKOPUCMAHHA, «-» -
BUKOPUCTNAHHSL BUKTIIOYEHO
Horcepeno: pospobnerno asmopom

BaxmBoro cki1ajoBor0 HaOOpy OMEpaTUBHUX 3aX0IiB MO0 3MEHIIIEHHS 3a00prOBaHOCTI €
MiHiMi3alis BUTpAT mignpueMmctsa. /s poro moBMHHI OyTH MEpPErJIiHYTI BCi MPOTrpaMu BUTPAT i
MalTh OyTH 3alMIICH] JIMIIe >KUTTEBO HEOOXimHI i migmpueMcTBa. (DiHAHCYBaHHS 1HIIUX
mporpaM Mae OyTH MepeHeceHo Ha OLIbII Mi3H1 CTPOKH.

[Ticns peanizaliii BYKUTUX 3aXOJiB 3IIMCHIOETHCS OIIHKA iX eeKTUBHOCTI. Taka oImiHKa B
pamMKax MOHITOPUHTY OOOPOTHHUX KOIITIB LUISIXOM IMOPIBHSHHS X CTaHy 10 BXKUTHUX 3aXO/IB 1 Micis
BXKUTTS 3aXOJiB 3a BpaxyBaHHsM EB. 3ampornoHoBaHe BIOCKOHAJICHHS YIPABIiHHSA 00OPOTHHMH
KOIIITaMH J03BOJIMTH MEPEUTH BiJl OKPEMHUX €JIIEMEHTIB YIPABIIIHHS 10 CHCTEMH yIPaBIiHHS, sSKa O
BpaxoByBana Eb i1 craH 0OOpOTHHMX KOWITIB B MOTOYHOMY IEPiOAi, a TaKOX y MalOyTHbOMY.
OcTaHHE € BaXJIMBUM B IUIaHI HEJOMYUICHHS PO3BUTKY SIBUII B OOOPOTHHX KOIUTax, ki O
HEraTWBHO BIUMBAIM Ha EB B MaiilOyTHIX miepiofax.

BucHOBKM Ta nmepcrneKTHBH MOAAJBIIMX J0CTiIKeHb B JIAaHOMY HANPSMKY. 3 OIJIsIAy
Ha BWINE3a3HAYCHE, 3alpPOBA/PKCHHS CUCTEMH YIPABIiHHA OOOPOTHHMMH KOIITaMH Ha
MIIPUEMCTBAX JacThb 3MOTY TMIABUIIMTA pPIBEHb EKOHOMIYHOI O€3MeKH 3a JIOMOMOTOI0
BUKOPUCTAHHS HAYKOBOTO IJXOMy 10 BHOOPY YIPaBIIHCHKUX AabTEPHATUB 3 OJHOYACHHUM
BpaxyBaHHSM CTaHy OOOPOTHUX KOIITIB Ta 3MiHHM €KOHOMIYHOI O€3MeKH MiJIpUEMCTB Ha Pi3HUX
9aCOBUX TOPHU30HTAaX. YTPaBIIHHSI OOOPOTHUMH KOIITAMH 3BOJUTHCS 10 MPEBCHTHBHUX 3aXOJIiB
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010 HEJOIYIICHHsST BUHUKHCHHSI IPOCTPOYCHOI, CYMHIBHOI a00 Oe3HamiifHoi 3a0oproBanocTti. Ha
HAalll TOTJISI, HAMOUTBII TOUIBHUM € TONEpePKEHHS BUHUKHEHHS MPOCTPOYEHOI, CYMHIBHOI a0o
0e3HaaiitHOT 3a00PTOBAaHOCTI NUISIXOM 1HIUBIAYaJbHOTO IMiX0AY 10 BUOOPY MONITUKHA PO3PAXYHKIB
11 KOYKHOTO KOHTPAareHTa.

[omanpmi nocmimkeHHs: MatOTh OyTH c()OKYCOBaHI B MPAKTHYHIH IJIOMIMHI BIPOBAKEHHS
Ha BITYM3HSHUX IT1JTPHUEMCTBAX.
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