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KpeouTtopcbka 3aboproBaHicTb K Cknagosa
doiHaHCOBOT CTIMKOCTI NignpmnemcTBa

YMOBOIO KHUTTE3HATHOCTI IMIJIPHUEMCTBA ¥ OCHOBOIO HMOIr0 PO3BUTKY B
KOHKYPEHTHOMY PHHKY € CTaOUIbHICTh (CTiHKiCTh). ONMH 3 BaXKIMBHX KOMIIOHEHTIB
(biHaHCOBOI CTIMKOCTI INIIIPUEMCTBA € HASBHICTH y HBOIO (DIHAHCOBUX PECYpCiB,
JOCTATHIX i PO3BUTKY KOHKYPEHTO3JIATHOTO BHUPOOHUITBA. ICTOTHMUH BIUIMB Ha
3a0e3neueHHss PiHAHCOBOI CTIMKOCTI IIAIIPHEMCTBA CIIPABJISIOTH KOIITH, IO JIOAATKOBO
MOOLTI3y€ThCS HA PUHKY IMO3MYKOBMX KalliTajiiB. Yum OiibIle KOINTIB MOXE 3a1y4UTH
HIIIPUEMCTBO, TUM BHILE HOro (DiHAHCOBI MOXKIIMBOCTI. AJIe IIPH I[bOMY 3POCTA€E PUMK
HE3J[ATHOCTI IiAIMPUEMCTBA CBOEYACHO 1 B IOBHOMY 00CSI31 pO3paxyBaTHCS 3a CBOIMH
30008’ s3anHsMu. 3rijiHo II(C)BY 2 «bamancy 3000B's3aHHsS — L€ 3a00pProBaHIiCTh
HIJIPUEMCTBA, [0 BHHHUKJIA BHACIIJIOK MHMHYJIHMX IIOMIM 1 IIOralieHHS $KOi, SK
OUIKYETBHCS, NPU3BEAC 1O 3MEHIIEHHS PECypCiB HIANPUEMCTBA, IO BTUIFOIOTH B COOI
eKOHOMiuHiI BUro i [6]. YV cucremi OyXrajrepchKoro 001Ky 3000B'sI3aHHS BUCTYIIAIOTD Y
BUIJISLII KPEIUTOPCHKOT 3a00pTrOBaHOCTI.

Kpemuropchka 3a00proBaHicTh — 1€ THMYACOBO MPUTATHEHI Cy0'€KTOM Yy BJIacHE
KOPHCTYBAaHHS I'POIIOBI KOIITH, SIKI IVIATaI0Th TOBEPHEHHIO OPUINYHIN a00 (iznuHii
oco0i [5].

3HauHUK BHECOK B JIOCIIDKEHHS 1Ipo0sieM 3000B's3aHb siK 3ac00y (hiHAHCYyBaHHs
HisutbHOCTI 3poOmiu Taku BueHi sk @. byrunens [1], B. Comnko [2], B. 3aBroponiii [2],
B. Jlenp [3] , II. Aramac [4] Ta iHmm. AJie He3BaXKarO4uu Ha 3pOOJICHI JOCIIKEHHS,
BIJICYTHE €IMHE 3BEJCHHS HOPM 110 €(QEeKTHBHOMY VYIPABIIHHIO KPEIUTOPCHKOIO
3a00proBaHICTIO Y CKJIAJIl TIO3MKOBOTO Kartitaiy [5].
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Puc. 1 — IMopsiiok po3kputts iHGopMariii mpo 3000B’s13aHHS y OyXTrajTepChKOMY
001Ky Ta iHaHCOBOI 3BITHOCTI
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OCKUIBKM KPeAMTOPChKA 32a00pProBaHICTh € OJHUM 3 JKEPEJl YTBOPEHHs 3aco0iB,
SIKI 3HAXOMATHCS Yy PO3MOPSKEHHI MIIPUEMCTBA, 11 BiIOOPaXKYIOTh Yy IacuBi OajiaHCy.
OO0JIiK KpPeauTOpChKOi 3a00PrOBaHOCTI BEACTHCH 110 KOXKHOMY KPEIAMTOPY OKPEeMO, a B

y3arajibHIOYHX
3a00pProBaHoOCTI.

ITOKa3HUKax

BIIOOPaKYIOTh  3arajibHy CyMy  KPEIUTOPCHKOI

I[I(C)BY 11 "3000B'si3anHs" BHU3HAYEHI OCHOBHI BHMOI'M BIJHOCHO PO3KPHUTTS
iHopmarii mpo HasiBHI 3000B's13aHHS Ha TIANPUEMCTBI [7], sIKi HaBeICHI Ha puc. 1.

IpYHTYIOUMCh HA OCHOBHI XapakTEPUCTHKU KPEIUTOPCHKOI 3a00proBaHoCTi, i
MOXHa Kiacu(ikyBaTH 3a pi3HUMH O3Hakamu. Y TaOiy. | npexpcraBiieHa Kiacudikaris

KPEAUTOPCHKOT 3a00PTOBaHOCTI.

Tabmuusa 1 — Knacudikanis KpeAUTOpChKOi 3a00proBaHOCTI

Bup 3adoproBanocri |

IHosscHenHna

3aneorcno 6i0 mepminie BUHUKHEHH

[ToTouna kpenuTopchka

Jo 90 nniB, Taka 3a00proBaHICTb MOXE€ MAaTH TEXHIYHUN XapakTep
(BiICTpoUYeHHS BHKOHaHHs) a0o, TpU OJHOPAa30BOMY BHHUKHEHHI Y
BEJIUKOMY 00'€Mi, MOKe OYTH iHIUKATOPOM MOTIpUICHHS CUTYaIlii B
KOMIIaHii 1 MOsSBU pU3UKY OAaHKPOTCTBA

KopoTkocTpokoBa Jo 1 poxy, HasiBHICTh JJaHO1 3a00pTrOBAaHOCTI, SIKIIO BOHA HE MOB'SI3aHa

KpEeIUTOpChKa 3 HOPMaJbHOI JISJTBHICTIO OpraHizamii, € M[epeIyMOBOIO M
aKTUBHHUX [if, HalpaBJIeHUX Ha MPHUMYCOBE CTATHEHHA 3 OOKYy
KpPEeIUTOpIB

JlOBrocTpokoBa Bin 1 ngo 3 pokiB, 3a3BU4ail BUHHKAaE, KOJMM B MIANPHEMCTBA

KpEAUTOPChbKa noTipIyeTbes: (piHAHCOBHH CTaH, 1 MOXKE CBIIUUTH IPO BHCOKI PU3HKH
0aHKpPOTCTBA

Kpeautopcrka Binbm 3-x pokiB, iCHyBaHHA Takoi 3a00proBaHOCTI 0OYMOBIJIEHE

3a00ProOBaHICTh J10 OyXraJITepChKUMHU TOMUJKaMH B caMiii KOMIIaHil, MOMHJIKaMHU B

CIUCaHHA KOMIaHIAX-KpeAUTOpaxX, JIKBINAIIEI0  KPEIUTOPIB,  BIACYTHICTIO
JOKYMEHTATbHOT 0a3u A CTATHEHHS 1 IHIIMMH YUMHHUKAMU
3anesxrcHo 8i0 QOKYMEeHMANbHO20 NIOMBEPOHCEHHS

banancosa BinoOpaxye B OamaHci oprasizadii, amge BIICYTHS fK ICTOpis
BUHUKHEHHS, TaK 1 JOKYMEHTalIbHa 0a3a

3a0oproBaHicTe Mo akty | [cHye icTOpiss BHHHKHEHHSA, HE MIITBEpI)KCHA MEPBUHHUMU

3BIpKH JOKYMEHTaMU. MOJKJIUBE ICHYBaHHS TMEPBUHHHUX JIOKYMEHTIB Y
KpeIuTopa

3a00proBaHiCTh,
MiATBEpKEeHA
MIEpPBUHHUMHU
JTOKYMEHTaMHU

Bekcenb, obiiranis, iHIIi
00Oprosi 3000B's13aHHS

B nanmomy Bumanmky 3a00proBaHICTh HE JIMIIE MIATBEPUKEHA, ane I
odopMIIeHA Y BUTTIAAI Oe3MepeuHOTo 3000B'I3aHHS

CynoBe pimeHHS Mpo
CTSITHEHHS TPOIIOBUX
KOIITIB

HOHBy CyadoBOTO piH_IGHHSI BH3HAYa€ MOJKIIUBICTh MNpUMYyCOBOTO
BUKOHAHHS 3000B'I3aHb
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[lo niocmasi sunuxnenns

3a00proBaHiCTh
3apoOiTHIl maTi

o

Y Baxkuél U MiONPHEMCTBA Yac BUHUKAE 1 3pOCTAE BEIbMHU
HecTpUMHO. HeBurnara 3apo0iTHOT MIaTH MOKE NMPUBEPHYTH yBary
NPaBOOXOPOHHHUX OPTaHiB 10 ALSUTBHOCTI MiATIPHEMCTBA

HapaxoBani i HeorutadeHi
NOJATKH 1 300pu

e oauH 3 HalaKTUBHIMINX KpPEOUTOPIB, IO BHUKOPUCTOBYE SK
[IUBUILHO-TIPABOBI, TAK 1 aIMIHICTPATHUBHI METOIN

3000B's13aHHS 3
KPEAUTHUX 1 JII3UHTOBHX
JIOTOBOPIB

KpiM TOro, a0 pmaHoOi Tpymu BIZHOCATBCA BCI OCTaHHI BHIH,
3a0e3rneueHi akThBaMu TMianpueMcTBa. OCHOBHUM pPU3MKOM TIpU
BUHUKHEHHI, OKPIM MOXJIUBOCTI 0aHKPOTCTBA OpraHizalii B LiIOMY, €
pU3MK BTpaTH aKTUBIB, O€3MOCEepeNIHbO 3aMiTHUX B HISTBHOCTI
KOMNaHii i, BIAMOBIAHO, yTBOprorouMx ii Baprictb. KpiMm ToroO, ii
HasBHICTp  3MEHIIYE€  MOXKJHBICTb  MOJATBIIOTO  OOProBOroO
¢diHaHCYBaHHS KOMMaHI{

3a00proBaHiCTh
CTpaTEeTYHUMU
napTHepaMu

nepen

Brpara noBipm g0 camoi Kommadii 3
MIAPSATIUKIB | OCHOBHUX KITIEHTIB

00Ky TMOCTavyaabHUKIB,

be3nepeuni 3000B's13aHHI

3a00proBaHIiCTh MO BHIUIATI TpUMauyaM OOQJirarii, BEKCETiB, IHIIHUX
OOproBUX IHCTPYMEHTIB, a TaKOX IHIIA 3a00pPTOBaHICTh, CTATHEHHS
SIKOT MOKJIUBO B Oe3lepeuHoOMY MOPAAKY, MpeaCcTaBisie HeOe3neka y
3B'SI3KY 3 HEBEJMKHUM MEPioIOM MK il BUHUKHEHHSM 1 IPUMYCOBOTO
BUKOHAHHS

[H1I12
3a00pTrOBaHICTh

Y naHy Tpymy BKJIIOUEHa 3a00proBaHICTh, IO IMPEACTABISE
HaliMeHITy HeOe3MeKy 1, OTKe, [0 MOTAIAETHCS B OCTAaHHIO Yepry

Po3iisitoTh  TaKOX 30BHIIIHIO 1 BHYTPIIIHIO KPEAUTOPChKA 3a00prOBaHICTb.

30BHIIIHA KPEAUTOPChKA 3a00PTOBaHICTh BUHUKAE BHACIIJIOK 3IIMCHEHHS oOIepariid 3
Gi3MuHUMU 1 IOPUAMYHMMHA OCO0aMM 332 MEXaMH IiAnpueMcTBa. BHyTpinmHs
KPEAUTOPChbKA 3a00ProBaHICTh XapakKTepHU3y€e€ HAWOUIbII KOPOTKOCTPOKOBUH  BHI
BUKOPHMCTAHHS IIJIIPUEMCTBOM II03MKOBHX 3ac00iB, siKI (POPMYIOTBCS IM 3a pPaxyHOK
BHYTPIIIHIX JpKeped. BHYTpIiIHS KpeauTopchKa 3a00proBaHICTh € IS HiANPUEMCTBA
O€3KOIITOBHUM J[KEPEIIOM BUKOPUCTAHHS [I03MKOBUX 3aCO0IB.

KpiMm TOro, kpemuropchbka 3a0OproBaHICTh WOIULIETHCS HA IIOTOYHY Ta
npocTpoueHy. 3a0opropaHicTh He Oyjia I[orameHa B CTPOK — € MPOCTPOYSHOIO
KPEAUTOPCHKO 3a0oproBanicTro. TomMy  Tpy 3ajydeHi NO3MKOBUX KOIITIB Tpeda
1am’sTaTH, 10 3000B’s3aHHS MalOTh OyTH BHKOHAHI B CTPOK HE3AJIEKHO Bij JIOXOJIIB
i AIPUEMCTBA.

Taka wiracudikaiis Jae MOXIIMBICTP BHBYCHHS OKPEMHX BHUIIB 1 TPyl
KPEAMTOPCHKOT 3a00OproBaHOCTI [UIsl  PO3IIMPEHHS IHCTPYMEHTapito (IHAHCOBOI'O
YHpPaBJIiHHS Ta IPOBEACHHS IOCTiMHOrO 11 aHamizy. Tpeba 3a3HauMTH, IO aHAJII3
KPEAMTOPCHKOT 3a00proBaHOCTI MOTPIOHO MPOBOAMTH HA €Talll 3aJly4eHHS KPEIUTHUX
pecypciB (IUIaHOBI TIOKa3HWUKM) 1 Ha erari ix norameHHs (QakTHYHI TOKa3HWUKH) Ta
IIPOBOJIMTH aHAJII3 BIJIXUJICHD.

BusnaueHHst €peKTUBHOCTI BUKOPHUCTAHHS B 000POTI IAIPUEMCTBA 3TYUCHHUX Ta
NO3UKOBUX  KalliTaliB € BAXKIMBHUM  O0'€KTOM  YIPABIIHHSI  KPEIUTOPCHKOIO
3a0oproBaHicTio. J[J1s bOTro MOTPIOHO IIPOBOIUTH TTOPIBHAHHS IIPUOYTKY 1 00OPOTIB 110
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paxyHKax KpeAMTOPCHKOI 3a0OproBaHOCTI, 3BaXKAIOUM HA MOMJIMBO PI3HMM Hac
OTPUMAHHS 1 IOTAIICHHS KPEOUTIB Ta (PaKTUYHE BHIYYCHHS LPHOYTKY B pe3yibTaTi
BHKOPHUCTAHHS KOIITIB KpeauTopiB [8].

OTKe, KpeIuTopchka 3a0OprOBaHICTh € TIPOCTUM 1 JEIHIEBUM JPKEPEIIOM
(biHaHCYBaHHS [iSIHOCTI HIANMPUEMCTBA 1 TOMY B OCTaHHI POKM ii IUTOMa Bara B
MO3UKOBUX PeCypcax IIOCTYIIOBO 30LIbIIYETHCS IOPIBHAHO 3 OAHKIBCBKAM KPEIUTOM.
Buxoasuu 3 TaKOro 1oJ10KeHHS, BAHUKA€ HEOOXIAHICTh PO3POOKH 1IISAXIB €PEKTUBHOIO
YHPaBJIiHHSI KPEIUTOPCHKOI0 3a00pTrOBaHICTIO.
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