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PE®EPAT

JumiomMHa poOoTta ©OakanaBpa: «YHOpaBiiHHS OOOPOTHHUMHU  KOIITaMH
nignpuemctBay; 92 c., pucynku 10, Ttabmumi 24, coucok xepen 52
HAMMEHYBAaHHS.

OO6opoTHMII KamiTan - 1€ 3arajJlbHOBKMBAHUM TOKAa3HUK [UJIS  OLIIHKU
KOPOTKOCTPOKOBOTO 370POB’sI OpraHizarlii. BiH Takoxk € MOKa3HUKOM OIepariiiHol
e(eKTUBHOCTI Ta KOPOTKOCTPOKOBOTO (h1HAHCOBOTO CTaHy KomraHii. Came ToMy
BUHUKA€ HEOOX1IHICTh YNPaBIiHHSI OOOPOTHUM KalliTajaoM MiANPUEMCTBA.

O0'ekT AOCHITKEHHI — TIPOLEC YIPaBIIHHA OOOPOTHUMH KOIITAMHU
nignpuemcTBa. [lpeaMeTr AocCaigkeHHS — TEOPETHYHI, METOAWYHI 1 MPHUKIAIHI
aCIEeKTU YMPaBIiHHA OOOPOTHHUMM KOIITAMH METAIyprifHOro MIANPHEMCTBA B
CYy4acHHMX YMOBaXx.

Merta auniaomMHOI podoTM — po3poOKa peKOMEHAllil MI0J0 MiIBUILEHHS
€()EKTUBHOCTI BUKOPUCTAHHS OOOPOTHUX KOIITIB MIANPUEMCTBA.

MeTtonm JocaiiKeHHs: TOPIBHSHHS, aHali3, CHUHTE3, Yy3arajJbHEHH,
MaTeMaTHKO-CTaTUCTUYHI Ta rpadivHi.

Pesyabrarn i ix HoBu3Ha. HaykoBa HOBHM3HAa — MOJAJIBIIOTO PO3BUTKY
OTPUMAaB MiAXIJl IO MiJBHUINCHHS €()EKTUBHOCTI BHUKOPUCTAHHS OOOPOTHUX KOIITIB
M1IPUEMCTRA.

OcCHOBHI 1OJI0KeHHSI POOOTH. BUBYEHO TEOPETHUYHI OCHOBU YIPaBIIHHS
00OpOTHUM KamiTajoM MiAIPUEMCTBA; MPOBEACHO aHajil3 CTaHy Ta €(EeKTHUBHOTI
BUKOpHCTaHHS 000poTHOTO Kamitany Ha [TAT 3anopi3bkuil MetamypriiHuii KoMmOiHaT
"3AIIOPDDKCTAJIB"; po3pobieHo pexkoMeHAaIli IMOoA0 MiABHINCHHS ¢(eKTHBHOCTI
BUKOPHUCTaHHS 0OOPOTHUX KOIITIB MIJIPUEMCTBA.

3Hauymicthb podoTu i BUCHOBKHM. OOTPYHTOBAHO TUISXU ITiIBUIICHHS
e(EeKTUBHOCTI  YIpaBIiHHA OOOPOTHMMH KOINTAMH TMIANPUEMCTBA Ta iX
BUKOPHCTAHHSI.

Karouosi cioBa: OBOPOTHI KOLITH, YITPABJIIHHA ObOPOTHUMU
KOILITAMU, CUCTEMA YITPABJIIHHS, EGEKTHMBHICTD






ANNOTATION

Bachelor's work "Management of working capital of an enterprise”; 92 p.,
figures 10, tables 24, bibliography of 52 references.

Working capital is a commonly used metric to assess the short-term health of
an organization. It is also an indicator of operational efficiency and the short-term
financial condition of the company. That is why there is a need to manage the
working capital of an enterprise.

The object of research is the process of managing the working capital of an
enterprise. The subject of the study is the theoretical, methodological and applied
aspects of working capital management of a metallurgical enterprise in modern
conditions.

The purpose of the thesis is to develop recommendations for improving the
efficiency of the use of working capital of the enterprise.

Research methods: comparison, analysis, synthesis, generalization,
mathematical, statistical and graphical.

Results and their novelty. Scientific novelty - the approach to improving
the efficiency of the use of working capital of the enterprise was further developed.

The main provisions of the work. The theoretical foundations of enterprise
working capital management were studied; the analysis of the state and efficiency
of working capital use at PJSC "Zaporizhzhya Metallurgical Plant
"ZAPORIZHSTAL" was carried out; recommendations for improving the
efficiency of working capital use were developed.

Significance of the work and conclusions. The ways to improve the
efficiency of management of working capital of the enterprise and their use are
substantiated.

Keywords: WORKING CAPITAL, WORKING CAPITAL
MANAGEMENT, MANAGEMENT SYSTEM, EFFICIENCY
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BCTYII

AKTyasnbHicTh TemMHu. OOOpPOTHMI KamiTan - 1€ PI3HULS MK MOTOYHUMHU
aKTHBaMH KOMIIaHii Ta i1 moroyHMMH 3000B’s3aHHSAMHU, lle 3araJbHOBXHUBaHHI
MOKA3HUK ISl OLIHKK KOPOTKOCTPOKOBOTO 37I0POB’ sl OpraHi3aiii.

OGopoTHMI KamiTald € TOKa3HWKOM JIKBIJHOCTI Ta KOPOTKOCTPOKOBOTO
¢dinancoBoro crany kommanii. Opranizaimis (IiAOPUEMCTBO) Ma€ HETaTUBHUMN
pe3ynbTaT, SAKIIO CIIBBIJHOIIEHHS IOTOYHUX AaKTUBIB 1 3000B’Si3aHb MEHIIIE
onuHUII (200 AKIIO MOTOYHUX 3000B’s13aHb OJIbIIE, HIXK TOTOYHUX aKTHUBIB).

OO0OpoTHHMII KamiTaJl TaKOX € MOKa3HUKOM OIepaniiHol e(pEeKTUBHOCTI Ta
KOPOTKOCTPOKOBOT'O (DIHAHCOBOT'O CTaHy KOMITIaHii. SIKmio opraHizaiis Mae
3HAYHUN MO3UTUBHUN OOOPOTHUM KamiTajd, TOJ[I BOHA MOXK€ MaTH MOTEHIaN JJis
1HBECTYBAaHHsSI B PO3LIUPEHHS Ta 3pOCTaHHS KoMIaHii. SIKIo0 0OOpPOTHI aKTHBHU
KOMITaHii He MEPEeBUIIYIOTh ii MOTOYHI 3000B’sI3aHHS, y HEl MOXKYTb BUHUKHYTH
npo0JeMu 3 POCTOM YW NOTAalIEHHSAM KPEAUTOPIB. OpraHizauis (MiANpUeEMCTBO)
MO>K€ HaBITh 30aHKPYTYBAaTH.

Merta i 3aBaaHHsl J0CHiXxKeHHs. MeETO JOCHIIKEHHS € po3poOka
pEKOMEHJaIli MIOJ0 TMiJBUIIEHHS €()EKTUBHOCTI BUKOPUCTAHHS OOOPOTHHX
KOIITIB IIAMPUEMCTBA. .

BianoBigHo 10 mocTaBiaeHOT METU B poOOT1 BU3HAUEHI HACTYIIHI 3a]1a4i:

- BU3HAUYUTHU MOHATTS, CKJIAJ 1 CTPYKTYpa 00OPOTHUX KOIITIB MiIPUEMCTBA,

- BUSBUTH OCHOBHI JpKepena (QopMyBaHHS OOOpPOTHHUX KOWITIB Ha
M1IPUEMCTBI,

- PO3DISAHYTH OCHOBHI 3acaji yNpaBliHHA OOOPOTHUMH KOIITaMU
M1IIPUEMCTB,;

- TIPOBECTH OIIIHKY (iHaHCOBO-ekOoHOMIUHOTO cTaHy I[IAT 3anopizpkuii
MeTanypriiHuii komOiHat "3anopi>kcTans";

- MpoaHaii3yBaTh pIBEHb 3a0€3MeYeHOCTI Ta €()EKTUBHOCTI BUKOPHCTAHHS

00OPOTHHX KOIITIB ITiAMPHEMCTBA,;
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- BUABUTH OCOONMBOCTI yMpaBmiHHS 000poTHUMH komtamu [TAT
“3amopixcraip”’;

- chopMyBaTH cUCTEMY YIPaBIiHHI OOOPOTHUMH KOLITAMU M1ITPUEMCTB,

- OOrpyHTYBaTW [UISIXM MIABUIICHHS €(QEKTUBHOCTI  YNpPaBIiHHS
00OPOTHUMU KOILITAMH IiIMTPUEMCTBA Ta IX BUKOPUCTAHHS.

O0'ekT AOCHiTKEHH — TPOIEC YIPaBIHHSA OOOPOTHUMH KOIITAMHU
HiITPUEMCTBA.

IIpeamer aocaigskeHHsI — TCOPETHYHI, METOAWYHI 1 MPUKJIAIHI ACIEKTH
yIpaBiIiHHSA OOOPOTHUMHU KOIITAMHU METAIYyPTiHHOTO MIANMPUEMCTBA B CYYaCHHX
yMOBax.

Metoau nmociimkeHnsi. B poOoTi BUKOpUCTaHI 3arajbHOHAYKOBI METOAU
TaKl sIK OPIBHSIHHS, aHaJll3, CUHTE3, y3arajlbHEHHS; KOHKPETHI HAyKOBI METOAU —
MaTeMaTUKO-CTaTUCTUYHI Ta rpadivHi.

[ndopmartiitHoro  0a3010 HamucaHHS PpOOOTH CTaJM HAyKOBi Iparl
BITUM3HSHUX Ta 3aKOPJIOHHUX JIOCIIHUKIB; MyOJIiKallii B IEPIOJUYHUX BUAAHHSX;
naHi Jlep>KkoMcTarty; 3BITHICTh TIANPUEMCTBA, 110 AaHATI3Y€EThCS.

Crpykrypa IumioMHoi pobotu OaxajnaBpa. PoOora ckimamaerbcsi 31
BCTYIY, TPHOX PO3/1IiB, BUCHOBKIB Ta CTUCKY BUKOPUCTAHUX JKEPE.

B Pozninmi 1 Bu3HauYeH! MOHATTS, CKIaA 1 CTPYKTypa OOOPOTHHUX KOIIITIB
NIJIPUEMCTBA; BUSBIEHI OCHOBHI Jpkepena (opMyBaHHS OOOPOTHHX KOIITIB Ha
MIIPUEMCTBI; PO3MISIHYTO OCHOBHI 3acaay yMNpaBliHHA OOOPOTHUMH KOIITaMHU
M1PUEMCTB.

B Pozaini 2 poOoTu mpoBeneHO OIIHKY (hIHAHCOBO-EKOHOMIYHOTO CTaHy
[TAT 3amopi3bkuii MeTamypriiHuii KoMOiHAT "3amopikcTanbp'"; MpoaHaTi30BaHO
piBeHb 3a0e3medyeHocTi Ta €(EeKTUBHOCTI BUKOPUCTAHHS OOOPOTHHMX KOIUTIB
MIIPUEMCTBA; BHUSBJICHI OCOONMBOCTI ympaBiiHHA 0o0opoTHuMU Komtamu [TAT
“Jamopixxcranp”.

B Pozmimi 3 punmnoMHOI poOOTH 3ampONOHOBAHO CHUCTEMY YHIPABIIHHS

O0OOpOTHUMHU  KOIITAMH  MIANPUEMCTB; OOTPYHTOBAHO IILISAXU  IIABUIICHHS
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e¢(EeKTUBHOCTI  yIpaBIMiHHI OOOPOTHHMMH KOIITAMH MIJNPUEMCTBA Ta iX
BUKOPUCTAHHS

3aranpHa KUJIBKICTh CTOPIHOK OCHOBHOTO TEKCTY AUIUIOMHOT poOoTH - 92 c.;

KUTBKICTh PUCYHKIB - 10; K1JIbKICTh TaOIUIh - 24; KIIbKICTh BUKOPUCTAHUX JHKEPEI

- 52.
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PO3JLT 1

CYTHICTDB HOHATTA OBOPOTHHUX KOIUTIB HIAITPUEMCTBA

1.1 IlonsATTH, CKJIAA i CTPYKTYpPa 00OPOTHMX KOIITIB MiANPHEMCTBA

O06opoTHMII KariTal, TaKoX BIIOMHM sIK yucTuil o0opotHuit kamitan (NWC),
- IIe pI3HUIOS MK TIOTOYHUMH aKTMBAaM{ KOMIMaHii, TakKUMH SK TOTIBKa,
nebiTopchka 3a00proBaHiCTh/HECIITIaUeH] paxXyHKHU KJIIE€HTIB, 3allaCd CUPOBUHU Ta
TOTOBOI MPOAYKIIli, Ta il MOTOYHUMHU 3000B’SI3aHHSIMU, TAKUMH K KPEAUTOPCHhKA
3aboproBaHicTh 1 Oopru. Ile 3araabHOBKMBAaHUW TOKA3HUK JJI1 OLIHKHU
KOPOTKOCTPOKOBOTO 37I0pOB’s opranizariii [1].

OOGopoTHMI KamiTaj, TaKOXK 3BAaHUM YUCTUM OOOPOTHUM KalliTaJIOM, SIBJISIE
CO00I0 pIZHUINI0O MDK TIOTOYHUMH aKTUBAaMH KOMIMAaHIi Ta TMOTOYHUMH
3000B’I3aHHSAMH.

OOoOpoTHMII KamiTalm € TOKAa3HUKOM JIKBIJIHOCTI Ta KOPOTKOCTPOKOBOTO
(Gb1HaHCOBOTO CTaHy KOMIaHii.

Opranizanis  (OANPUEMCTBO) Ma€  HEraTUBHUM  pe3yJbTaT,  SKIIO
CIIBBITHOIIICHHS IMTOTOYHHMX aKTUBIB 1 3000B’s3aHb MEHIINE OAWHHUIN (200 SKIIO
MOTOYHUX 3000B’s13aHb O1IbIIIE, HIXK IIOTOYHUX aKTHUBIB).

OuiHKM 00OPOTHOrO KamiTajay BUBOJIATHCS 3 MAaCUMBY aKTHBIB 1 3000B’s13aHb
y KOpIopaTuBHOMY OanaHcl. JIuie po3riisiiarouu MUTTEBI OOPTH Ta KOMITCHCYIOUH
iX HAWOLIBII JIIKBIAHUMHU aKTHMBAaMM, OpraHizaiis (MiANPUEMCTBO) MOXKE Kpallle
3pO3yMITH, SIKY JIIKBIJHICTh BOHA Ma€ B HAUOIMKIOMY MaiiOyTHBOMY [2].

OO0OpoTHHMIT KamiTaJl TaKOX € TMOKAa3HUKOM OrlepariiiHoi e(peKTUBHOCTI Ta
KOPOTKOCTPOKOBOTO  (pIHAHCOBOTO  CTaHy KOMIIaHii. SIkmio  oprasizaiis
(mignpuemcTBo) Mae 3HauyHMid mno3utuBHUKM NWC, Tomli BoHa MOXKE MaTH
MOTEHITaN JJi1 IHBECTYBAaHHS B PO3IIUPECHHS Ta 3pPOCTaHHS KOMIIaHii. Ko
00OpOTHI aKTHUBM KOMIIAHII HE MEPEBUUIYIOTh ii MOTOYHI 3000B’s3aHHS, y HEl
MOXYTh BUHUKHYTH TPOOJIEMH 3 POCTOM YH TOTAIICHHSIM KPEIUTOPIB. OpraHi3allis

(MANpUEMCTBO) MOKE HABITh 30aHKPYTYBATH.
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OO6csr 060poTHOrO KarmiTalxy KOMIaHIi 3a3BUYail 3ajeXuTh BiA ramysi il
dbyHKIionyBaHHA. JlesKi CEKTOpH 3 JOBIIMMH BHUPOOHUYMMH IMKJIAMH MOXYTh
BUMaraTu OUIbIIUX MOTped y OoOOpOTHOMY KamiTalll, OCKIJIbKM BOHHM HE MarOTh
HIBUAKOTO OOOpOTY 3amaciB, 100 OTpMMaTH TOTIBKY Ha BuMOry. Kpim Toro,
KOMMaH1i po3apiOHOI TOPTiBJi, Kl B3a€EMOJIIIOTh 3 THUCSYaMHU KIIEHTIB Ha JCHb,
4acTO MOXYTh 3ay4aTH KOPOTKOCTPOKOBI KOIUTH Habarato MIBUAIIEC Ta MarOTh
MEHIII MOTpedr y 000pPOTHOMY KamiTali.

VY cBiTI KOpHOpaTUBHUX (DIHAHCIB «IIOTOYHHID CTOCYETHCS MEPIOY Yacy B
oauH pik abo meHme. OOOPOTHI aKTUBU TOCTYIHI MPOTATOM 12 MiCSIIB; TEPMiH
MOTAIICHHS TOTOYHKUX 3000B's13aHb - 12 micstis [3].

[To3utuBHUIT 00OpPOTHMI KamiTaJl BKazye Ha Te, 10 OpraHizaiis
(mAnpueMCTBO) MOXE (PIHAHCYBAaTH CBOKO MOTOYHY JISUIBHICTH 1 1HBECTYBaTu B
MalOyTHIO A1SUTHHICTH 1 3pOCTAHHSI.

Bucoxuiit 060opoTHHI KamiTaa — 1€ He 3aBxkau gobpe. Ile Moxke cBimuuTH
po Te, 110 MIAMPUEMCTBO Ma€ 3a0araTo 3araciB, HE 1HBECTY€E HAJIUIIOK TOTIBKU
a00 He BUKOPUCTOBYE MOKIIMBOCTI Hegopororo oopry [4].

[IIo6 po3paxyBatu OOOpPOTHMI KariTaj, BiIHIMITH MOTOYHI 3000B’sI3aHHS
KoMITaHii 3 11 moToyHux akTuBiB (popmyna 1.1). O6unsi mudbpu MoKHA 3HANTH B
OTIPUJTIOTHEH1M (DIHAHCOBIM 3BITHOCTI JIepKaBHUX KOMITaHIM, Xo4a 115 iHdopmarlris

MOXe OyTH HEJJOCTYITHOIO JIJI MPUBATHUX KOMITaHIH.

O6opotHuii kamitan = [lorouni aktuBM - [loTouni 3000B's13annst  (1.1)

OOOpOTHMII KaIliTal 9acTO BKA3yEThCS SK MU(pa B TPOIIOBUX OJUHHUIISX.
Hanpuknan, npumyctumo, mo opranizaiis Mae $100 000 morounux aktuBiB i $30
000 moTounux 3000B's13anb. Lle 3HAUNTS, 1110 OpraHizallis (miaIprueMcTBO) Mae $70
000 obopoTHOTO KarmiTairy, TOOTO OpraHizailisi Ma€ y cBoeMy po3nopsipkenHi $70
000 B KOPOTKOCTPOKOBIM MEPCIEKTHUBI, KO 1l MOTPIOHO 310paTu POl 3 NEBHOI

MIPUYMHU.
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Konu po3paxyHok 00OpOTHOro KamiTaay MO3WTUBHUM, 1€ O3HAYa€, IO
MOTOYHI aKTHBM KOMIAHIi MEpPEeBUIIYIOTH ii MOTOUYHI 3000B’S3aHHS OpraHizaris
(TAIpUEMCTBO) Ma€ OUIBII HIK JOCTaTHBO PECypcCiB, MO0 IOKPUTH CBOIO
KOPOTKOCTPOKOBY 3a00pPTOBaHICTh, 1 € 3aJUIIKOBA TOTIBKA, SKIIO BCI 00OPOTHI
aKTUBU OYIyTh JIKBIJOBaHI JIJIs1 OILJIATH Li€i 3a00prosanocti [5].

Konu po3paxyHOoKk 0OOpOTHOTO KamiTally € BiJ’€MHHMM, II€¢ O3Hayae, II0
MOTOYHUX aKTHUBIB KOMITaHIi HEIOCTATHRO /IS OIJIATH BCIX TOTOYHUX 3000B’I3aHb.
opraHizailis (TANPUEMCTBO) Ma€e OuIbllle KOPOTKOCTPOKOBHX OOpriB, HIK
KOPOTKOCTPOKOBUX pecypciB. Bim’emHuii 000pPOTHHI KamiTal € TOKa3HUKOM
IIOTaHOTO CTaHy B KOPOTKOCTPOKOBIM NEPCHEKTHBI, HU3bKOi JIKBIJIHOCTI Ta
MOTEHIIHUX MPOOJIEM 31 CIIATOI0 OOProBHUX 3000B’s13aHb Y MIpY iX MOTAIICHHS.

[cHYIOTB pi3H1 BUIU OOOPOTHUX KOIIITIB:

- BajioBl 0OopoTHi komtH. Ll dopma kamiTany € IHBECTHIIEID B aKTUBU
KOMIIaHii, SIKy MOKHa JIETKO KOHBEPTYBaTW B TOTIBKY. AKIIi Ta 1HII JIKBIJTHI
aKTUBH MOXYTh HAJICKATH JIO ITI€T TPYIIH;

- yucThii 000opoTHUU KamiTaid. JIIKBIAHICTH KOMIIaHii BiOOpa)kaeThbes ii
YUCTUM OOOPOTHUM KamiTajoM, SIKM € PI3HHUIIEI0 MK MOTOYHUMHU aKTUBAMM Ta
3000B’s:3aHHAMH. OOOpOTHUI KamiTan, a0o 4YuUCTUH OOOpPOTHUN KamiTad, €
MOKAa3HUKOM  37aTHOCTI KOMIaHIi BUKOHYBaTH CBOi HeraiiHi  (piHaHCOBI
3000B’I3aHHS;

- TIOCTiMHI 0060poTHI KommTH. [le MiHIManbHA cyma rpoiineid HeoOXiaHa s
MOKPUTTS BCIX NOTOYHUX 3000B'sI3aHb - IIMPOKO BIIOMUK $K «OCHOBHUU
o0opoTHU# Kamitam». KigbKiCTh OCHOBHOTO KamiTaily, SIKUH moTpedye Oi3Hec,
3aJIeKUTh BT po3Mipy Oi3HECY Ta TeMIiB po3mupeHHs. Yum Oubmuii 0i3HEC, TUM
OisbIIa MOTpeda B MOCTITHOMY a00 IOBFOCTPOKOBOMY OOOPOTHOMY KalliTalli;

- TUMYACOB1 00OPOTHI KOMTH. PI3HUITIO M)XK YUCTUM OOOPOTHHUM KarliTajioM
1 TIOCTIHHIUM OOOPOTHHM KaIliTajJoM 1HOJAI HAa3WBaIOTh «3MIHHUM, KOJMBHHM a0o
HUAKITIYHIM 000OPOTHUM KariTaaomy;

- perynsipHuit o0opoTHu# KamiTain. lle HaliMeHIIa cyma Karmitainy, HeoOXiTHa

JUISL TIOKPUTTSl MOTOYHUX ONEpallifHUX BUTpaAT 3a TUNOBUX oOcTaBUH. Bumara
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3apoO0ITHOI IJIaTH, OIjiaTa MaTepialliB 1 BUTPATHUX MaTepialiiB, a TAKOXK HAKIATHI
BUTPATH € JIUIIE KITbKOMA MPUKIIAAaMH IIHOTO KaIliTamy;

- pe3epBHa Maprka 00OpPOTHHUX KamiTaniB. Takuii 000pOTHHUI KaIliTajl MOXKHA
MOPIBHATU 3 «MOAYIIKOIO Oe3meku». Cyma, BiIKIaJeHa Ha BHUIAJKU «UOPHOTO
JTHSD», SIK-0OT CTUXI1MHI JINXa, CTpalKH, 3BUTbHEHHS Ui 1HQIIAIIS, TPECTaBIICHA IIEI0
nuQporo;

- ce30HHI 000poTHI komTH. Lleit Tum 000pOTHOro KamiTamy BKIIIOYAE
JIOAATKOBY CyMy, HeoOXinHy ¢ipmi g (QYHKIIOHYBaHHS B MK CE30HY, sKa
TIOB’SI3aHa i3 CE30HHUM IOINTOM Ha TOBapu. Moro TakoX MOXHA PO3TIIANATH 5K
THYYKY (hopMy 0OOpOTHOTO KamiTamy;

- creriaibHl 000POTHI KOIITH - KIACU(PIKYETHCS K TUMYACOBUI 000POTHUN
KarmiTaj, SKuid BUKOPUCTOBYETHCS ISl HenependaueHnx abo HaA3BUYAHUX MOIIH,
TaKUX SIK aBapii, MAPKETUHIOBl UM PEKJIAMHI 1HIIIATUBU a00 MPOEKTU PO3POOKHU
HOBHX MPOAyYKTiB. Lle momaTkoBa popMa rHyuKkoro 000poTHOrO Kamitany [7].

VYc1 KOMITOHEHTH 0OOPOTHOrO KamiTaly MOKHA 3HAWTH B OalaHCi KOMITaHii,
Xo4ya opraHizailisi (IMiJMPUEMCTBO) MOXXE€ HE BHUKOPHUCTOBYBAaTH BCi €JIEMEHTH
00OpOTHOTO KariTaily, pO3IJIsSHYTI Hik4de. Hampuknaa, cepBiCHa oprasizaiis
(MAMpUEMCTBO), siKa HE 3aiMa€ThCA 1HBEHTAPU3AIIIEI0, TPOCTO HE BPAaXOBYBATUME
3armacy B pO3paxyHKy CBOI0 0OOPOTHOTO KarmiTay.

[ToTo4H1 aKTUBHU BKJIIOYAIOTh FOTIBKY, N€0ITOPCHKY 3a00ProBaHICTh, 3aMacu
Ta 1HIN AKTUBH, 5K, SK OYIKY€TbCS, OyayTh JIKBiZOBaHI ab0 TEPETBOPEHI B
rOTIBKY MEHII HIX 3a 0MH piK. [IoTOYH1 3000B’s13aHHA BKIIIOYAIOTh KPEAUTOPCHKY
3a00proBaHiCTh, 3apoOITHY IUIATy, MOJATKH JO CIUIATU Ta TOTOYHY YacCTUHY
JIOBFOCTPOKOBOI1 3a00proBaHOCTI, fKa IJISTAaE IOTAIICHHIO IMPOTATOM OJIHOTO
POKY.

OOOpOTHI aKTUBM - 1€ €KOHOMIYHI BHUTOJH, SIKI MIJIPHUEMCTBO OYIKY€E
OTPUMATH TPOTITOM OJHOTO POKY, & PO3PAaXyHOK OOOPOTHOTO KaIiTaldy CTBOPIOE
TMOTETUYHY CUTYAIlll0, KOJIU OpraHi3allis JIKBiAy€e BCl HABEJACHI HIDKUE €JIEMEHTH

rotiBkoro (tabdi. 1.1) [8].
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Taomumg 1.1

EneMeHTH 000pOTHHX AKTHUBIB

Enement XapaKTepUCTHUKA
000pOTHUX
aKTHBIB
['pomioBi  komrtH | - yci rpoiii, ki € y kommnanii. [{e Bkiroyae B cede 1HO3eMHY

Ta X EKBIBAJICHTHU

BaJIOTYy Ta MEBHI BUAM IHBECTHUIIIM, Takl SIK PaxyHKH Ha
IPOIIOBOMY PHUHKY 3 JYyXE€ HH3BKUM pPH3UKOM 1 JyXKe
HU3BKUMH TePMIHAMH 1HBECTHIIIM.

IaBeHTap - ycl HempojiaHi ToBapH, 1o 30epiraroTecs. lle Bkitouae B
cebe CHpPOBUHY, 3aKYyIUIEHY J/Jii BUPOOHUIITBA, YaCTKOBO
310paHMil 1HBEHTAp, SIKUM 3HAXOAUTHCA B IPOIIECi, 1 TOTOBY
MIPOJYKIIiIO, SIKa Ie He OyJia mpojaHa

JlebiTopchka - yCi BUMOTH JI0 TPOIIOBHX KOIITIB 32 TOBapHO-MaTepiaibHi

3a00proBaHiICTh IIHHOCTI, MpojaHi B kpeaut. lle mae OyTu BKIIIOUEHO 3a
BHUPaxXyBaHHSIM OYJb-KMX HaJOABOK HA CYMHIBHI IIJIaTEXI.

banknoTu JI0 | - yCi mpeTeH3ii 100 TPOIIOBUX KOIITIB 3a 1HIIUMH yTroJaMu,

OTPUMAHHS 4acTO Y3TOJKEHI uepe3 (Pi3U4HO MiANMKCaHy Yroay

ButpaTtun - ycs BapTICTh BUTPAT, CIUIAYEHUX Hamepeq. Xoda MOxke OyTH

MONEPEAHBOTO BaXKKO JIIKBIJyBaTH iX y pasi moTpeOu B TOTIBIl, BOHU BCE

nepioay OJIHO MalOTh KOPOTKOCTPOKOBY BapTICTh 1 BKIIFOUECHI

[H1m - OyIp-sSIKMM 1HIIMM KOPOTKOCTPOKOBUM akTWB. Hampukian,

JesKl  KOMIaHii MOXYTh BH3HABaTH KOPOTKOCTPOKOBUI
BIJICTPOUCHHUN TOJATKOBUIN aKTUB, KU 3MEHIIye MaiOyTHI
3000B’sI3aHHS.

B mpakrtuiii ynpapiiHHS 000POTHUM KamiTajaoM MPHUIHSATO MOPIBHIOBATH 1X

00CATH 3 BEJIMUYHUHOIO IIOTOYHMX 3000B’SI3aHb.

[ToTouni 3000B's13aHHS - 11€ BC1 OOprH, K1 opraHizaiis (MAMIPUEMCTBO) Ma€e

abo Oyme MarTu MPOTATOM HACTYNHUX JBaHAAISATH MicamiB. OCHOBHa MeTa

00OpOTHOTO KamiTaly MOJiSirae B TOMY, 00 3pO3YyMITH, YA 3MOKE OpraHizaiis

(M AMPUEMCTBO) TTOKPHUTH BC1 111 OOPTH 32 TOTIOMOTOI0 KOPOTKOCTPOKOBUX AKTHUBIB,

sKi BoHa Bxke Mae (tada. 1.2) [9].

O6opoTHMil KamiTan Moxe OyTH JyX€ BaXJIMBUM JUIsl BU3HAYEHHS

KOPOTKOCTPOKOBOTO 3710pOB’sl KommaHii. OJJHaK y PO3paxyHKy € JesKl HEIOJIKH,

yepes K1 MOKa3HUK 1HO/I1 BBOJUTH B OMaHy.
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Tadomus 1.2

EJjeMeHTH MOTOYHHUX 3000B’A3aHb

Enement XapaKTepUCTHUKA
MOTOYHUX
3000B’s13aHb
Kpenutopceka - ycl HecIUlaueHl paxyHKu-(akTypu MOCTadyalbHUKAM 32
3a00proBaHICTh MOCTa4yaHHs, CUPOBHHY, KOMYHaJbHI MOCITYTH, MOJATKH Ha
MaliHO, OpeHAHY IuaTy abo Oyap-fAKi 1HII OmNepamiiHi
BUTpATU TEpPEeA CTOPOHHBOIO TPETHOIO CTOPOHOK. YMOBHU
KpEeIUTYBaHHS B paxyHKax-(paKTypaX dYacTO CTaHOBJISTH
gucti 30 JHIB, TOMY TYT (IKCYIOThCS TMPaKTUYHO BCi
paxyHKU-(haKkTypH
3apobiTHa TWUIaTa | - yCA HECIIaueHa HapaxoBaHa 3apo0iTHA IUiaTa Ta 3apo0iTHA
JI0 BUILIATH miaTa CHIBpOOITHUKIB. 3aJIeKHO BIJ 4Yacy HapaxyBaHHS

3apoOITHOI IJIATH KOMIIaHii, BOHA MOYKE€ HAaKOIMYYyBaTH JIUIIIE
CyMy 3apoOiTHOI TUIaTH 3a OJUH MICSIb (SKIO OpraHizarlis
(manpueMCTBO) BUIAE JIMIIE OJIHY 3apIulaTy Ha Micdlb). B
IHOIIOMY  BUOaAKy 11  3000B'S3aHHA  MalOTh  JIyKe
KOPOTKOCTPOKOBUI XapakTep

Ilorouna 4acTuHaA

- yC1 KOPOTKOCTPOKOBI IJIATEK1, OB’ sI3aH1 3 JJOBFOCTPOKOBUM

JIOBFOCTPOKOBOTO | OoproM. VYsBiTH €001, 10 opraHizaimis (IiJNPUEMCTBO)

oopry diHaHCye CBIM CKJIaJa 1 Mae MIOMICSYHI MIaTexi 3a 10-piyHumM
o6oproMm. Hactymai 12 wMicAliB TUIaTE€XIB BBaXAIOTHCA
KOPOTKOCTPOKOBUM OOprom, a pemra 9 pokiB IJIATEXIB -
JTOBrocTpokoBuM. IIpu po3paxyHKy OOOpPOTHOTO KarmiTairy
BPaxOBYIOThCS Jinie 12 MiCsIIiB

HapaxoBanwuii - BCl 3000B'si3aHHS Tepel Jep)KaBHUMU opraHamu. [le

MO/TaTOK 70 | MOXKYTh OyTH HapaxyBaHHS ITOJaTKOBUX 3000B’s3aHb 3a

CIUIaTH JIeKJIapallisiMy, sIKI HE TOJAI0ThCS MPOTATOM MicsIiB. OgHak
[l HapaxyBaHHS 3a3BUYal 3aBXKJIM MAalOTh KOPOTKOCTPOKOBUI
XapakTep (BUIIAYYIOThCSl IPOTATOM HACTYNMHUX 12 MicsIB)

JuBinenan JI0 | - yC1 CaHKIIIOHOBaH1 BUILUIATU aKI[lOHEpaM, sIKi Jajdu JI03BLJI.

CILJIaTH oprasizaiisi (MANPUEMCTBO) MOXKE TPUUHATH PIICHHS
BIJIMOBUTHCS BiJl MaWOyTHIX BHIUIAT JUBIACHIIB, alie
MOBMHHA BUKOHATH 3000B’S3aHHS MO0 BXKE 3aTBEPIKEHUX
JIMBI1ACHIB

Heorpumanuii - YBECh KamiTaja, OTpUMaHU# 110 3aBepileHHs poOoTu. AKino

npuOyTOK oprasizauis (IANPUEMCTBO) HE 3MOXKE 3aBEPILIUTU POOOTY,

BOHA MO>K€ OyTH 3MYIIIE€HA MOBEPHYTH KamiTal KIIEHTY
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O6opoTHuil KamiTalm MOXe OyTH [AyKe BaXJIMBUM JUIS BU3HAYCHHS
KOPOTKOCTPOKOBOTO 37I0pOB’s KommaHii. OHAK y PO3paxyHKy € JEsKl HEIOJIKH,
gyepes K1 MOKa3HUK 1HO/1 BBOJUTH B OMaHy.

[To-nepire, 000OpPOTHUI KamiTan MOCTIMHO 3MIHIOEThCA. SIKIO opraxizaris
(TAIpPUEMCTBO) TpAIIOE€ TTOBHOLIIHHO, WMOBIPHO, 3MIHMTBCS KUIbKa, SKIIO HE
OUIBIIICTh, IOTOYHMX AaKTHUBIB 1 MHOTOYHHUX 3000B’g3aHb. TakuM YHHOM, 10O
MOMEHTY HaKOMWYeHHs (iHAHCOBOi 1HoOpMaIlli IIJIKOM HMOBIpHO, IO CTaH
000pPOTHOTO KamiTaiay KOMIaHii BXKe 3MIHUBCS.

OO6opoTHUIl KamiTaql HE BpPaXxOBY€ KOHKPETHI THIHM OCHOBHUX PaXyHKIB.
Hanpuknaa, ysBiTh €001 KOMIaHIIO, MOTOYHI aKTHUBU sAKO1 CTaHOBIATH 100%
ne0ITOpChKOi 3a00proBaHOCTI. Xod4a oprasizaiis (MiJMNpUEMCTBO) MOXKE MaTu
MO3UTUBHUM OOOPOTHUM KamiTaj, ii (IHAHCOBMM CTaH 3aJieXKUThb BIJ TOTrO, YU
OynyTh ii KJIIEHTH IJIATUTH, 1 YA 3MOKE OpraHizaiis (MiANpUEMCTBO) OTPUMATH
KOpOTKOCTpOKOBi rpori [10].

[TogiOHUM YMHOM aKTUBU MOXYTh HIBUJIKO 3HEIIHUTUCS. 3aJUIIKU
Ne0ITOPChKOi  3a00proBaHOCTI MOXKYTh BTPATUTH BapTICTh, SIKIIO MPOBIIHUN
KJIIEHT MOJA€ 3asBY MpO OaHKPYTCTBO. 3amacH MiAJAI0ThCS PU3UKY CTapiHHS a0o
kpanikkd. Di3uvyHa TOTIBKA TaKOX MIIAAETbCS PHU3UKY KpaabKKH. Tomy
00OpOTHUHM KamiTaJl KOMITaHIT MOKE 3MIHIOBAaTHCS MPOCTO 4Yepe3 CHIIM, SKI He
KOHTPOJTIOIOTHCSI.

Hapemiti, o6opoTHuii kamitan nepeadadae, 1o BCi OOproBi 3000B’si3aHHS
BiioMi. Y 37auTTAX a00 opraHizamis (MiZIPUEMCTBO)X, IO PO3BUBAIOTHCA OYKE
HIBUIKO, YTOJAM MOXYTh OyTH MpOMylIeHl a00 paxyHKU-(PaKkTypu MOXYTb OyTH
o0poOneni HempaBwibHO. OOOPOTHUN KalliTajl 3HAYHOK MIPOIO 3aJCKHUTh BiJ
MPaBUJIBHOI MPAKTUKU OYyXTalTepChbKOTO OOJIKY, 0COOJMBO MIOJ0 BHYTPIIIHHOTO
KOHTPOJIIO Ta 3aXUCTY aKTUBIB.

binbiiicTh BEMMKUX HOBHX MPOEKTIB, TAKUX SK PO3IMIUPEHHS BUPOOHUIITBA
a00 BHUXIJ Ha HOBI PUHKHU, BHMAararTh IMMOYATKOBUX I1HBecTHUIlH. lle 3MeHiIye
HEraliHUM TpoIoBU TMOTIK. TakuM YWHOM, KOMIIaHii, $Ki Hee()EKTUBHO

BUKOPUCTOBYIOTh OOOpPOTHHMI KamiTan a0o MoTpeOyroTh T0AATKOBOTO KamiTaly
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Hamepea, MOXKYTh 30UIBIIUTH TPOIIOBUNA MOTIK, TUCHYYH Ha MOCTAYaJIbHHKIB 1
KJTIEHTIB.

3 i"moro OOKy, BUCOKHUW OOOpPOTHUM KamiTana — 1€ He 3aBxau jaobpe. Lle
MOJK€ O3HayaTH, IO MIJIPUEMCTBO Mae 3abararo 3amaciB abo0 HeE I1HBECTYeE
HA/UIMIIOK Tpomiei. KpiM Toro, 1e MoKe oO3HayaTH, MI0 OpraHizallis
(TAIpUEMCTBO) HE MOXKE CKOPHUCTAaTHCS TO3UKaMU 3 HHU3BKUMH  abo
OE3MpPOIICHTHUMU CTaBKaMH; 3aMICTh TOT0, 100 MO3WYAaTH TPOIIl 332 HU3BKOIO
BapTICTIO KamiTaay, opradizamis (ImpueMCTBO) BUTpayda€e BIACHI PECYPCH.

[ToniOamii  ¢iHaHCOBUM  TOKA3HWUK, SKUW  HA3WBAETHCS  IIBUIKAM
KOe(]illIEHTOM, BHUMIPIOE BIJHOIIEHHS TMOTOYHUX aKTUBIB /10 TOTOYHHX
3000B’s13aHb. OKpIM BHUKOPUCTAHHS PI3HUX OOJIIKOBHUX 3alHUCIB Y CBOiil (hopmyi,
BIH BU3HAYa€ CMIBBIIHONIEHHS Yy BIICOTKAX, @ HE B TPOIIOBUX OJUHULISX.

Kommanii MOXyTh MpOTHO3YBaTH, SK BUTIIAJATUME iXHIA OOOPOTHHIA
KamTan y MaiOyTHboMmy. [IporHosyroum mnpojaaxki, BUpOOHHUIITBO Ta oOmeparlii,
oprasizauis (MANPUEMCTBO) MOXKE TMPUITYCTUTH, SIK KOXKEH 13 IUX TPbOX
€JIEMEHTIB BIUIMHE HAa MOTOYHI aKTUBU Ta 3000B’sI3aHHS.

Posrnsnemo kinpka npukianiB. Hampukinmi 2021 p Microsoft (MSFT)
MOBIJIOMHJIA MTPO MOTOYHI aKTUBU Ha cymy 174,2 minbspaa aonapis. Lle Bkirouano
IPOIIOBI KOIITH, IiX €KBIBaJEHTH, KOPOTKOCTPOKOBI I1HBECTHIIl, JEOITOPCHKY
3a00proBaHICTh, 3aM1ACH Ta 1HII1 TOTOYHI aKTHUBH.

Microsoft Takoxx moBizoMuna mpo 77,5 MINBAPAIB J0NApiB MOTOYHHUX
3000B’s13aHb, 110 CKJIAJAIOTBCSA 3 KPEAUTOPCHKOI 3a00pProBaHOCTI, MOTOYHOI
YaCTUHU JIOBFOCTPOKOBUX OOpriB, HapaxoBaHOI KOMIEHcallli, KOPOTKOCTPOKOBHX
MO/MATKiB Ha MPUOYTOK, KOPOTKOCTPOKOBUX HE3apOOJEHUX ITOXOJIB Ta I1HIIMX
MOTOYHHUX 3000B’s3aHb.

Takum unHOM, Ha KiHenb 2021 p moka3HUK 000pOTHOTO Kamitany Microsoft
ctaHoBUB 96,7 winmbsipaa gonapiB. SAxOu  Microsoft mikBimyBama  Bci
KOPOTKOCTPOKOBI aKTHBM Ta TOracuija BCl KOPOTKOCTPOKOBI Oopru, y Hel

sanmuiuiocs 6 maixe 100 MUTBSIp/TIB T0JIapiB TOTIBKH.
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[Hmui cnoci6 mepernasHyTy 1ed NpuKIag — HOPIBHATH OOOPOTHHIM KammiTam
13 MOTOYHUMH aKTHBaMH UM MOTOYHUMHU 3000B’s13aHHsIMEU. Hanpuknan, 060poTHHiA
kamitan Microsoft y 96,7 mMinbspiB AoJ1apiB MEPEBUIIYE i1 MOTOYHI 3000B'I3aHHS.
Takum ynHOM, Microsoft 3Moe CIIaTUTH KOXKEH MOTOYHUM Oopr ABiYi, 1 Mpu
[bOMY 3aJIMIIATHCS TPOIIII.

OO6opoTHHMIT KamiTall PO3PaxOBYEThCS MLUISIXOM BHUPAXyBaHHS IMOTOYHHUX
aKTUBIB KOMIIaHii BiJ] MOTOYHUX 3000B’s13aHb. Hampukian, SKI0 MOTOYHI aKTHBH
kommnanii craHoBATs 100 000 monapiB CILA, a nmorouni 30608 s3anHs — 80 000
nonapiB CIIA, Tto ii obopotHuii kamitan ctaHoButume 20 000 momapis CIHIA.
3aranpHl MNPUKIAAM TOTOYHHX AaKTUBIB BKIIIOYAIOTh TOTIBKY, JAE€OITOPCHKY
3a00proBaHicTh Ta 3amacd. llpukiangd TOTOYHUX 3000B’sI3aHb BKIIOYAIOTH
KPEJIUTOPCHKY 3a00proBaHiCTh, KOPOTKOCTPOKOBI IUIATEX1 MO OOopry abo MOTOUYHY
YACTHUHY B1ICTPOUYEHOTO JJOXO.Y.

OOGOpOTHMI KaImiTaJl BaXXJIMBUM, OCKUIBKA BIH HEOOXITHUHN MIAMPHEMCTBAM,
1100 3aJIMIIATUCS [IATOCHPOMOKHUMHU. TeopeTuuHo Oi3HeC MOoKe 30aHKPYTYBaTH,
HaBITh SKIIO BiH MpUOYTKOBUU. 3perToro, Oi3HEC HE MOKE MOKIaJaTHCS Ha
nanepoBl NpUOYTKM [Ji OIUIATH CBOIX pPaxyHKIB - 11 PaxyHKH MOTpiOHO
oIiadyyBaTH roTiBKow. CKaXiMO, Oprasizailis Hakomuuuia | MUTBHOH J0JapiB
TOTIBKOIO 3aBISKH HEPO3MOJAUICHOMY TPHOYTKY TMOmepeaHix pokiB. AxOu
MIJMPUEMCTBO 1HBECTyBajla BeCh | MUIBMOH J0JapiB ojJpa3y, BOHa Morja 0
CTUKHYTHUCSl 3 HEIOCTATHICTIO MOTOYHUX AaKTUBIB JJIA OIUIATH CBOIX MOTOYHHUX
3000B’s13aHb [11].

HeratuBuuii oOOpOTHMII KamiTajl - 1€ MOTAaHO, SKIIO CalbJ0 MOTOYHUX
3000B's13aHh KOMMaHI1 MepeBHINye OaJaHC MOTOYHMX akTWUBIB. lle o3Haudae, 110
oprasizaiiisi He¢ Ma€ JOCTAaTHbO PECYpPCIB Y KOPOTKOCTPOKOBIM MEPCHEKTUBI, 11100
MOTACUTU CBOI OOPTH, 1 BOHA MOBHHHA TBOPYO MiINWTH /10 TOIIYKY CIIOCO0Y, 100
NEPEeKOHATUCs, IO BOHAa MOXE BYAaCHO OIUIa4yBaTH CBOi KOPOTKOCTPOKOBI
paxyHKH.

[linmpueMCTBO MOXKE TOKpPAIIUTH CBiA OOOPOTHUN KamiTal MIISTXOM

30UIbIIEHHSI TOTOYHUX aKTHUBIB. lle BK/IIOYa€E €KOHOMIIO TOTIBKM, CTBOPEHHS
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OUTBIIMX pe3epBiB 3amaciB, MOMEPEAHIO OIUIaTy BHUTPAT, OCOOIUBO SKIIO II€
MIPU3BOJUTH J0 TPOIIOBOI 3HMKKH, 00 PETENBHUI PO3IJISIT TOTO, SIKHUM KJIIEHTaM
HaJIaTU KPEeAuT (7151 CIIpOOU 3MEHIIIUTH CIIMCaHHs O0e3Ha 1iMHOT 3a00proBaHOCT1).
[TixmprueEMCTBO TaKOX MOXKE MOKPAITUTH OOOPOTHUN KaIliTaj, 3MEHIIIUBIIH
CBO1 KOPOTKOCTPOKOBI Oopru. Opranizailiss MOXe YHUKHYTH B3STTS OOpPriB, SIKILO
e HemoTpioHO abo I0poro, 1 MOXe MNpParHyTH OTPpUMATH HaWKpalll yMOBHU
KpeIUTyBaHHS, MOKe OyTH YBa)XKHOIO JIO BUTPAT SK 30BHIIIHIX MOCTAYaIbHUKIB,

TaK 1 BHYTPIIIHIX, 3 HASBHUM Y HUX IIEPCOHATIOM.

1.2 Ixxepesia popMyBaHHA 0OOPOTHUX KOIITIB HA MiANPHEMCTBI

KoeHn O13Hec noTpedye KOILITIB JJi 33J0BOJIEHHS PI3HOMAHITHUX MOTPED.
[TlinnmpuemMcTBaM TOTPiIOHI KOWITH JJIA NpHAOAHHS TaKUX aKTUBIB, SK 3€MJIS,
Marepiaid Ta oOjagHaHHA. AJie e Ie He Bce, Ha Mo Oi3Hec MoTpeldye KOIITIB.
Jlnst ynpaBiiHHA TMOBCAKAEHHOIO AISUIBHICTIO KOMIaHII NMOTpiOHAa MEBHA cyMma
komTiB. Ciou BXOJWTH BUILIaTa 3apoOITHOI IJIATH TMpalliBHUKAM, 3aKyIiBIIs
CUPOBHMHHM Ta OIUIaTa KOMYHAJIbHUX mociyr. Kamitan, HeoOXiIHUNA AJi MOKPUTTS
[IUX OTEpaIliiHUX BUTPAT, HA3UBAETHCS 0OOPOTHUM KaIliTaJIOM.

Kommaniss mMae pi3Hi JKepesna oO0OpOTHOrO KamiTamny. 3ajJekHO BiJf CBOTO
CTaHy Ta NOTpeOd KOMIIaHisi MOXK€ BHUKOPUCTOBYBAaTU OyAb-SIKMW 13 LHUX JKEpe
obopotHoro  kamitamy. Ili  mkepena  MOXyTh  OyTH  CIIOHTaHHUMH,
KOPOTKOCTPOKOBUMH 200 TOBrocTpokoBuMu (Tadim.1.3) [12].

KopoTkocTpokoBi pkepesia KamiTally MOXHa Jalll pO3AUIMTH Ha Bl
KaTeropii — BHYTPIIIIHI JKEpelia Ta 30BHIIIHI JHKepena;

a) KOPOTKOCTPOKORBI BHYTPIIIIHI JpKepesia 000POTHOTO KariTany BKIHOYalOTh
pe3epBU Ha mojaTku Ta AuBiAeHau. [lo cyTi, 11e TOTOYHI 3000B’sI3aHHA, AKI HE
MOXXYTh OyTH BIIKJIaJIeHI naji. YCi KOMMaHii CTBOPIOIOTh OKpPEMi YMOBH [IJIst
3MIMCHEHHS 1UX TiaTexiB. LI komTu AOCTYNMHI KOMIMaHIi, JOKHW I TUIaTeX1 He
OynyTh 3piicHeHl. Tomy X Ha3WMBalOTh BHYTPIINIHIMHU JKEpEIaMH OOOPOTHOTO

kamitany. OJIHaK 11e 3HaY€HHS € BIJIHOCHO HEBEJIMKUM 1 TOMY HE TaKUM 3HAYHUM;
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Tabmums 1.3
OcHoOBHI 1Kepesia 000pOTHUX KOIITIB
Jxepeno XapaKTepUCTHUKA
CrionTaHH1 Jlkepena karitaiay, CTBOPEHI IiJi 4ac HOPMAaJIbHOI I1JI0BOi
JpKepena TISUTBHOCTI,  HA3MBAIOThCS  CIIOHTAHHUMHU  JKEpelaMu

obopotHoro kamitary. Cyma Ta yMOBU KpEIUTyBaHHS
BIJIPI3HSIFOTHCSA BiJ] TATy31 IO Taly3l Ta 3aJIe’KaTh Bif JUTOBUX
BIIHOCMH MiX mToKymmeM 1 mpoaaBieM. OCHOBHOIO
XapaKTEPUCTHKOIO CIOHTAHHUX JIKEPEIT € «HYITBOBI 3YCUIIISD)
Ta «HE3HA4YHl BHUTpPATH» TOPIBHAHO 3 TPATUIIHHUMU
meronamu  (iHaHcyBaHHS.  OCHOBHUMH  JDKepelaMu
CIIOHTAHHOT'O 0OOPOTHOTO KaIliTATy € KOMEPLINHUN KPEauT 1
HErnoraiieH! BUTPaTH

KopotkoctpokoBi | Jlkepena kamitaidy, JOCTYNHI MiANPUEMCTBY MPOTITOM

JoKepena MEHIIE OJHOrO0 POKY, HAa3WBAKOTHCA KOPOTKOCTPOKOBUMU
JpKepenaMd 000pPOTHOTO KarmiTalry

JloBrocTpokosi Jlxepena kamitany, AOCTYIHI A O13HECYy MPOTATOM OUIbII

JoKepena TPUBAJIOTO TMEPIOy, SIK MPABUIO, OLIbIIE OIHOTO POKY,
Ha3UBAIOTHCS JOBIOCTPOKOBUMH JDKEpeIaMu OOOPOTHOIO
KamiTany

KopoTkocTpokoBi mkepenia KamiTally MOXHa Jalll pO3JAUIMTH Ha Bl
KaTeropii — BHYTPIIIIHI JKEpeia Ta 30BHIIIHI JHKepena:

a) KOPOTKOCTPOKOBI BHYTPIIIHI JpKepesia 000POTHOTO KarmiTany BKIHOYAIOTh
pe3epBU Ha mojaTku Ta AuBiaeHau. [lo cyTi, e mMOTOYHI 3000B’sI3aHHS, K1 HE
MOXXYTh OyTH BIIKJIaJeHI dajii. YCi KOMMaHii CTBOPIOIOTH OKpPEM1 YMOBH [IJIst
3M1MCHEHHS 1UX TiaTexiB. {1 KOmMTH JOCTYNMHI KOMMAaHIi, JTOKHM Il TUIATEX1 He
OynyTh 3pidicHeHl. Tomy X Ha3WMBalOTh BHYTPIINIHIMHU JKEpEIaMH OOOPOTHOTO
kamiTary. OIHaK 11e 3HaYEHHS € BITHOCHO HEBEJTMKHUM 1 TOMY HE TAKUM 3HAYHUM;

0) 3 1HImOro OOKy, KOPOTKOCTPOKOBI 30BHIIIHI JHKepesia 0O0OpPOTHOTO
KalliTajay BKJIIOYAIOTh KamiTajl BiJ 30BHILIHIX YCTaHOB, TaKUX SK OaHKW a0o 1HII
(1HaHCOBI YCTaHOBH.

Jleski 3 OCHOBHUX JDKEpPENT KOPOTKOCTPOKOBUX 30BHINIHIX JDKEpeE
000OpOTHOTO KaIiTaly mepepaxoBaHi HIDKYE:

- MO3MKHU BIJI KOMepuUidHuUX OaHkiB: [lianmpueMcTBa MOXYyThb OTpUMYBaTH

MTO3HMKH BiJ] KOMEPIIMHUX OaHKIB 13 3a0e3eueHHsIM 3acTaBu abo 6e3 Hporo. Hemae
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KOJIHUX IOPUANYHUX (POPMATBHOCTEH, KpIM CTBOPEHHS IMOTEKM Ha AaKTHBH.
[ToramenHs Moske 3AIMCHIOBATHCS dYacTHHAMU abo0 OJHOPAa30BO HAa MOMEHT
3aKIHUCHHS TEPMIHY KpeauTy. [HOMI OaHKU MOXKYThb MPOIOHYBATH 11l MO3UKH I
0COOMCTY TapaHTII0O KEpiBHUKIB KpaiHh. BoHM OTpuUMyIOTH 11l KpeauTu 3a
NIJBFOBUMH CTaBKaMU; OTXE, JUIsl HUX 1€ JCIIEBIIe JKepesno (iHAaHCYBaHHS.
OpHak 3BOpOTHA CTOPOHA MOJISATa€E B TOMY, III0 OTPUMAaHHS KpEIUTy 3aiimMae 6araro
qacy;

- JIep>KaBHI JENO3UTHU: 0araTbOM KOMIMAHISIM JIETKO Ta 3pY4YHO 3ajyyaTu
KOIITA [JIsl 3aJ0BOJICHHS CBOiX KOPOTKOCTPOKOBUX TMOTpeO 13 JAeprKaBHHUX
JENO3UTIB. Y 1bOMY HPOLIECI KOMIIaHII 3ampolIyIOTh CBOIX MpaliBHUKIB,
aKITIOHEPIB 1 MIHUPOKY I'POMAJCHKICTh PO3MICTHTH CBOi 3a0IIa/PKCHHS B KOMIIAHII.
KoMmaHii MOXyTh peKJIaMyBaTH CBOi BHUMOTM Ta 30MpaTh Trpoull Bl IIHPOKOT
I'POMAJICBKOCTI TIPOTH BHIYCKY akIliii abo OoproBux 3000B’s3aHb. Kommanii
MPOTMOHYIOTH BUII MPOILIEHTHI CTAaBKH, HI’K OAaHKIBCHKI JIEMO3UTH, 100 3aTy4UTH
HIMPOKY TpOMAaAChKICTb. HalOubmuM  NO3UTUBHMM  MOMEHTOM  JAHOTO
(diHaHCYyBaHHS € Te, 110 BIH MPOCTUH 1 femeBiuil. OgHaK HWOro HEOJIIKOM € Te,
110 BiH MOK€ OyTH HEOCTYITHUM M1J Yac Jernpecii Ta (IHaHCOBOI CKPYTH;

- ToproBesnbHUM KpeauT: Komnanii 3a3Bu4ail OTpUMYIOTh CUPOBHHY Ta 1HIIT
TOBAapH BiJl TMOCTa4aIbHUKIB y KpeauT. Cyma, W0 MIATaE CIoiaTi UM
MoCTa4aJIbHUKAaM, TaKOX PO3TISAAEThCA SIK JHKEpeno OOOpPOTHOTO KarmiTamy.
3a3Buuail MOCTa4abHUKN HAAI0Th CBOIM MOKYIIISAM KPEIUTHUMN 1epioa Big 3 10 6
MicsmiB. TakuM YHHOM, BOHHM HQJAlOTh IIEBHUM YHHOM KOPOTKOCTPOKOBE
(diHaHCYBaHHS  KOMNAHIi-MOKyHuo0. JlOCTYNMHICTH  KOMEPLIMHOTO  KpPEeauTy
3aJIeKUTh BiJl PI3HUX (DAKTOPIB, TAKUX SIK PEMyTallisl MOKYMIIs, (iHAHCOBUM CTaH,
oOcsr Oi3HECy Ta CTYMiHb KOHKYpEHIIi, cepea 1HIMMX. OJHAK, KOJIM KOMIIaHisg
KOPUCTYETHCS TOPTOBUM KPEIUTOM, BOHA BTpadae MEpEeBaru TOTIBKOBOT 3HMKKH,
Ky BOHA Morja 0 OTpUMaTH, SIKIO 3IHCHUIIA TUIATDK TpoTsaroM 7—10 mHIB micis
NMOoKynku. Ll BTpara TpOIIOBOI 3HMIKKH PO3TIIAIAETHCS SK HEsIBHA BapTICTh

TOPTOBOrO KPEAUTY;
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- JMCKOHTYBaHHS PaxyHKIB: TaKk caMmo, K Ol3HeC KyIlye TOBapu B KpEIuT,
BiH TMIPOIIOHYE KPEIUT CBOIM MOKYyIIsM. [lepion kpeauTyBaHHS MOXKE KOJTHBATHUCS
Bia 30 aniB 10 90 nHIB, a iHOA1 HaBiTH A0 180 mHIB. VY 1€ mepio KOMITH KOMMaH1i
OJIOKYIOTBCSI, a 1€ HemoOpe. 3amicTh TOTO, MO0 YEKaTH TaK JOBIO, IMPOJIABII
BBAXKAIOTh 3a Kpalle JUCKOHTYBATH 1lI paxyHKH B OaHKy. PiHAHCOBUU CyO’€KT
CTATY€E TEBHY CyMy SIK KOMICIIO, sIKa HAa3WBA€THCS <«JIUCKOHTOMY», 1 3M1MCHIOE
BUIIATY 3QJMINKY MPOAaBIsaM. [l 3HMWKKa KOMIIEHCYE iM pPO3pPUB y Yaci MiX
BUILIATOIO T4 OTPUMAHHSIM TPOIIe Ha MOMEHT HoramieHHs Bekcess. Lls «3uunxkay,
AKy HapaxoBye OaHK, pO3TISTAETBCS SK BapTICTh 3aJIy4CHHS KOINTIB 3a
JOTIOMOTO0 I1hOTO MeToAy. [limmpreMcTBa MHUPOKO BUKOPUCTOBYIOTH IIEH METOJ
JUTSI 3aTy4EHHSI KOPOTKOCTPOKOBOTO KariTaly;

- OaHkiBCbKkUM oBepapadT: Aeski OaHKHM MPOMOHYIOTH CBOIM KJII€HTaM 1
BJIACHUKAM TIOTOYHUX PAaxyHKIB MOJIMBICTh 3HSTH TMEBHY CyMy TpOIIEH TOHAT
KOIITH, SIKI BOHU 30€epiraloTh Ha MOTOYHOMY pPaxyHKy B OaHKy. baHk HapaxoBye
BIJICOTKM Ha cyMy oBepApadTy Ta mepiof ii 3HATTA. OBepapadT TakoX HaJAEThCA
i I[iHHI Tarnepyu. baHKk BCTaHOBIIOE el JIMIT 1 MOXKe OyTH 3MIHEHHH y OyIib-
KWW 4ac 3aJIEKHO BiJl KPEAUTOCTIPOMOKHOCTI KJIIEHTA;

- aBaHCHW BIJl KJIIEHTIB: OJHMH 13 JITKUX CIIOCOOIB 3aJyYHUTH KOIITH IS
3aJI0BOJICHHSI KOPOTKOCTPOKOBUX MOTPEO - 11€ MOMPOCUTH KITIEHTIB 3pOOUTH TIEBHY
omnary Hamepena. lleil aBaHC TIATBEpPKYyE 3aMOBJICHHS Ta Jla€ KOMIIAHII TakKy
HEOOX1HY TOTIBKY. BifcOTku 3a 1ell aBaHC KJIIEHTY HE BHIUIAYylHOThCcs. HaBiTh
SKIIO SIKUICH O13HEC 1 IJIATUTh BIJCOTKH, TO Jy>K€ HOMIHaJIbHI. OTXKe, 11e OJHE 3
HaWJCIIeBIMX HKEpEe 3adydeHHs KOIITIB IS 3aJ0BOJICHHS KOPOTKOCTPOKOBHX
noTped KOMITaHiii y 00OpOTHOMY KamiTaii. AJie e MOMKIIMBO JIUIIE TOJI, KOJHU
KJIIEHTH HE OOUParOTh YMOBH IPOJIABIIIB.

JIoBrocTpokoBi jkepena o0opoTHUX KomTiB. Komm kommaHissM mOTpiOHI
KOIITH OUIbIIE HDK HAa OJMH PIK, MAa€ CEHC BUKOPUCTOBYBATH JOBTOCTPOKOBI
JKepea, OCKIIbKY BOHH, SIK MPAaBUIIO, JEIIEBIII, HI)K KOPOTKOCTPOKOBI JKepera.

Sk 1 KOpPOTKOCTPOKOBI JKepena, OBMOCTPOKOBI JIKEpesia TaKoXK MOKHA

KJ1acu(ikyBaTH K BHYTPIIIHI Ta 30BHILIHI JKepena:
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a) HEepO3MOJUICHUH NMPUOYTOK 1 HAKONMUYEHAa aMOpTHU3allil € BHYTPIIIHIMU
JOKEpeNlaMu, sIKi TIOBHICTIO 3apoOJieHl Ta Hajekarh caMii kommadii. [li xomrru
JTOCTYMHI KoMMaHii 6e3 Oyab-IKuX IPsIMUX BUTPAT;

0) 3OBHINIHI JpKepena TOBrOCTPOKOBUX JIKEpenl OOOpOTHOrO KamiTaimy
nepepaxoBaHi HUKYE:

- akuioHepHu# kamitan. Kommanis MoXke 3ajlydaTd KOILITH, MPOMOHYIOYHU
MNOTEHIIHHUM aKIlOHEpaM 4YacTKy y cBoeMy Oi3Heci. Lli akiii MOXXyTh HalexaTu
IIUPOKIA TPOMaJICBKOCTI, OaHKaMm, ()IHAHCOBMM yCTaHOBaM a0O0 HaBITh I1HIIUM
KOMITaHisiM. BiAmoBinp 3aineXuTh BiJ KUTbKOX (haKTOPIB, BKIIOYAIOUN PEITyTaIlilo
KOMIIaHii, nepeadoadyBaHuii MOTEHI1a]d TpUOYTKY Ta 3arajJbHUN €KOHOMIYHUH CTaH.
HaTtomicTe KOMMaHisi MPOMOHYE CBOIM akI[lOHepaM JUBIJACHIIH, SKI pa3oM 13
IUTABAIOYOI0 BAaPTICTIO pO3IIANAIOTHCSA SK BHUTpaTH Ha moctadadds. [Iporte
KOMITaHisl IOPUAMYHO HE 3000B’si3aHa BUILIAYyBaTH Il auBileHau. KpiMm Toro,
YKOJIHE TIPaBWJIO HE BU3HAUYAE PO3MIp TUBIJICHIIB. Yce 11e poOUTh 1€ AyKe JIeHIeBe
JOKEpeno  O0IrOBUX — KOIWITIB. AJie HacmpaBal OUIBIIICTh KOMIIaHIM — He
BUKOPHCTOBYIOTH 1€ JJIs 33JJ0BOJICHHS CBOIX MOTPEO y 000pOTHOMY KariTai;

- TJOBIOCTPOKOBI MO3UKH: TAKOXK HA3UBAIOTHCSA MO3UKAMU Ha 00IrOBI KOIITH,
[l JOBTOCTPOKOBI MO3UKH MOXYTh OyTH THMYacOBUMHU a00 JOBrOCTPOKOBUMH.
JloBrocTpokoBuil TEpMiH TYT 3a3BUYall CTAaHOBUTH 84 Micsili (7 pokiB) abo OubIIIe.
[ mo3uka He OepeThes s MpUAOaHHS TOBrOCTPOKOBUX AKTUBIB 00 1HBECTHUIIIH,
a BUKOPHUCTOBYETHCA JUIsl 3a0e3reueHHss 000POTHOTO KamiTaimy sl 3aJ0BOJICHHS
KOPOTKOCTPOKOBUX  OmepalidHux norped kommanii. Ekcneptn  paastsh
BUKOPUCTOBYBaTH  JIOBFOCTPOKOBI  JKEpena g MOCTIMHMX — moTped 1
KOPOTKOCTPOKOBI JpKepenia ik TUMYACOBUX MOTPEO Yy 000POTHUX KOIITAX;

- OoproBi 3000B’si3aHHS: SK 1 akuii, OOproei 3000B’sI3aHHS TaKOX
BKJIFOYAIOTh OTPUMAHHS TPOIIEH Bif HaceleHHs, (IHAHCOBUX YCTAHOB Ta 1HIIHMX
KoMmrianii. OpHak, Ha BiAMIHY BIJ akKiii, y BUNAAKYy OOproBux 3000B’s3aHb
KOMIaHisg MOBUHHA BIJIKPUTO 3asBJISITU MPO BIJCOTKH, SIKI BOHA CIJIadyyBaTHUME

cBoiM KpeautopaM. KommaHis opuaudHO 3000B’s3aHa CIUIAUyBaTH Y3rOJKEHI
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BimicoTku. OTKe, SKIO KOIITH HE BUKOPUCTaHI a00 HABITH SIKIO KOMITaHIs 3a3HAE
30WTKIB, BOHU MIOBUHHI 3aIlJIATUTH KPEAUTOPAM.

[lopiBHIOIOYM  mepeBarn 1 HEAOJIKM  KOPOTKOCTPOKOBOIO  Ta
JIOBTOCTPOKOBOTO (DiHAHCYBAaHHSI OOOPOTHOTO KamiTalxy, MOXHA BU3HAYUTHU
nactymue [13].

KopoTtkoctpokoBe (iHaHcyBaHHS OOOpPOTHOrO Karitaly OepeThcs Bif
0aHKIB Ta 1HIIMX HEOAHKIBCHKUX (DIHAHCOBUX YCTAHOB, SK MPABHIIO, MA€ BHIIY
MPOLIEHTHY CTaBKYy, HDK CIIOHTaHHI Ta JOBIOCTPOKOBI JpKepena. AJie BOHH
IPOMOHYIOTh MIANPUEMCTBAM BEIHKY THYYKICTh 4Yacy, 4Yepe3 mio (hiHaHCOBI
MEHEDKEPU BIJIAIOTh MepeBary boMy. BoHH MOXyTh OpaTu KOWITH 3a NOTpEeOH
Ta BUIUIAYYBAaTH iX 10pa3y, Koiau (iHaHCOBa CUTYyallis € Kpaimioro. Lle He cTBoproe
JUIi HUX JIOBTOCTPOKOBOI BIAMOBIIANBHOCTI. Y BHUMNAAKY 3 JOBMOCTPOKOBUMU
JoKepeniaMyd O13HeC MOBUHEH 30epiraTH KOIITH 1 HaBiTh IUIATUTH 34 HUX, HaBITh

SAKIIO KOIITHU HC BUKOPHUCTOBYIOTBLCA. I_[e 3CHICBIIIOE KOpOTKOCTpOKOBi KpCIAUTH.

1.3 OcHoBHI 3acaju ynpasjiHHS 000pOTHUMHU KOIITAMH MiINPUEMCTBA

Konu mMu roBOpHMO MpO OIIHKY KOMIIAHIi, HAl4acTillleé BUKOPHUCTOBYIOTH
HACTYTHI MOKA3HUKH: CTPYKTypa KaIiTally, IHBECTHIlIl B OCHOBHI 3aCO0H, IMO3HKH,
yuctui KamiTtal, ROE, ROCE; 11e nmuTanss, K1 M 3a3BHYall BBaYKa€EMO HAWO1IBIII
BOKJIMBUMHU JJIs1 OLIHKU. OJHaK, OUTBIIICT 13 IIMX MOKA3HUKIB HE MOXYTh OyTH
KOPUCHUMH, AKIIO OOOPOTHUM KamiTal KOMIIaHIi HE YHPABISIETbCS HaJEKHUM
yuHoM. HacrmpaBzai OUIbIIICTh KOMIIaHIM CTHKAIOTHCS 3 MpoOeMaMu, KO M He
BJIA€THCS ONTUMI3YBaTH CBii 00opoTHWI Kamitan. OOOpOoTHHMIA KamiTan €
IMOKa3HUKOM TOTO, YW JOCTAaTHbO JIKBIJHA KOMIIaHIA, II[00 IOTaCHUTH CBOI
KOPOTKOCTPOKOB1 O0pru 0e3 MOTipIIeHHS IOBTOCTPOKOBHUX aKTHBIB.

Best xonueniist 060poTHOro Kamitaimy Oa3y€eThCsl HAa KOHUEMNI[T MOTOYHHUX
aKTHBIB 1 TOTOYHUX 3000B’S13aHb, SIKI CTOCYIOTHCS KOPOTKOCTPOKOBUX AaKTHBIB 1

3000B’s13aHb, K1 BUKOPUCTOBYE TIIMPUEMCTBO I BAKOHAHHS CBOIX OTIEpAIliif.
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BasoBuii 000poTHUI KariTaa KOMIaHIi CTOCYEThCSI IOTOYHUX AKTUBIB, TOJI
SIK YUCTUI 0OOPOTHUH KaIliTald KOMIIaH1i € pI3HUIICIO MK TOTOYHHUMH aKTHBaMH Ta
MOTOYHUMHU 3000B’si3aHHAMU. [lo3UTHBHUI O0OpPOTHUN KamiTaa (/i€ MOTOYHI
aKTUBH TIEPEBUIIYIOTh MOTOYHI 3000B’S3aHHS) CBIAYUTH TPO 3740POB’SI KOMITaHii.
Ane sKio oOOpOTHMM KariTajd € BIJ €MHHUM, 1€ 03HA4ae€, 10 KOPOTKOCTPOKOBI
3000B’s13aHHS HE MOXXYTh OyTH NMpodiHAHCOBAaHI KOPOTKOCTPOKOBUMH aKTHUBAMHU.
Ile o3Hauae, MO0 MIAMPUEMCTBY TOBEIACTHCS 3aJISITH JOBIOCTPOKOBI aKTHBH, 00
OKPHUTH KOPOTKOCTPOKOBY KPEAUTOPCHKY 3a00proanicts [14].

[loToyHi aKkTWMBM BKJIIOYAIOTh TOTIBKY, PHHKOBI I[iHHI TMamepu, sKi
YTPUMYIOTbCSI Ha KOPOTKMH TEpMiH, A€OITOPChKY 3a00proBaHICTh (Z1€01TOPIB) 1
3aracu. IlotouHi 3000B'A3aHHS BKIIOYAIOTh B3STI KOPOTKOCTPOKOBI IO3MKH,
KPEIUTOPCHKY (KpPEAUTOPCHKY) 3a00proBaHiCTh, HECIIJIAUY€HI MOJATKU TOILIO.

OOOpoTHUI KamiTajd BUXOJIUTH 3a PaMKH JOBTOCTPOKOBOIO KamiTally Ta
OLIIbIIE 30CEPEKYETHCS HA KOPOTKOCTpOKOBOMY. [IpakTuka cBIqUUTH, 110 Oararo
KOMIIaHIi moTpanwid y (iHAHCOBI MpOOJEMH BHUKIIOYHO Yepe3 MOoraHe
yOpaBiiHHSA ~ 000pOTHMM  KamitasoM. KommaHis  Moke  MaTH  MIIHUN
JIOBrOCTPOKOBUH OallaHC 1, MOKIIMBO, 3aJTy4HJia JOBTOCTPOKOBI KOIITH 3 HU3bKUMU
BUTpaTaMu, aje OOOPOTHUI KariTajdl Mae€ OyTH HAJJIUIIKOBUM, OCKUIBKU caMme IIe
BILJIMBAE HA OTepalliifHy e()eKTUBHICTh KOMITaHIi.

OpHuM 13 NOMYISIPHUX MOKA3HUKIB YUCTOTO OOOPOTHOTO KaIMiTally € 3MiHA B
o00opoTHOMY KamiTami. 3O0UIBIIMTH TOTOYHI AaKTUBM MOXHA 3a PaxyHOK
JOEepaNpHIIIMX YMOB KPEAUTYBaHHS Ta 30UIbLIEHHS OOp>KHUKIB. Lle 3011bMINTh
YUCTUH OOOpPOTHMM KamiTall, aje (HaKTUYHO 3pOOUTH OMNEpaliiHUN LMK OLIbII
HEJTIKBIIHUM, OCKUIbKM OuIbIlle KOMTIB Oyae 3aMOpPOXKEHO B Je0ITOPCHKIi
3a0oproBaHocTi. OTxe, 3MiHa IKOCTI 00OPOTHOTO KaIliTally TAKOK MA€ 3HAUCHHSI.

Opnak, HeraTMBHUW OOOPOTHMI KamiTajd 1HKOJM CTAa€ MPUHHATHUM.
[IpuknagoM € SMOHCHKHUI CTWJIH YMPaBIiHHS 3amacamu, skl HazuBaeThes JIT.
VYnpasninus 3anacamu TouHo BuacHO (JIT) monsirae B HasamTyBaHH1 JOTICTUKH 10
TaKoro PiBHA, MO0 HE MOTPIOHO OynO TYypOyBaTHCS MPO MIATPUMKY BEITMUE3IHUX

3amaciB. Y TakvX BUIAJKAaX HEraTMBHUI OOOPOTHHWI KamiTan 3po3yMutnid. IcHye
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i€ OJUH CIEHapii, KOJM HEraTUBHUN OOOPOTHUI KamiTajd NpUUHATHUH. SIKIIO
MOTOYHI aKTHUBU MOKHA JIETKO Mpo(iHaHCYBaTH 3a JOMOMOTOI0 TapaHTOBaHHMX
KPEJIUTHUX JIIHIH 1 32 Ty»Ke KOHKYPEHTOCIIPOMOXKHOIO BapTICTIO (hiHAHCYBaHHS, TO
dakTuyHi  Koe(ilieHTH OOOpPOTHOTO KamiTally MOXYTh OyTH HE HaaTo
aktyanbHumu. lle, 3BUualiHO, 3a yMOBHM, 10 III HHU3BKI CTaBKH Ta
KOHKYPEHTOCTIPOMOKHI yYMOBHU (hiHAaHCYBaHHS 30€peXyThCd W y MalOyTHBOMY
[15].

JlonatkoBUM KOE(DIIIEHTOM ISl TEperjisuay € KoedilieHT 00OpOTHOCTI
obopotHoro kamitany (WCTR). Bin BuMiproe BiTHOMICHHS] YUCTUX TPOIAXIB 10
00OpOTHOTO KamiTaly KOMIAaHil Ta BUMIPIOE, HACKUIBKU €(PEKTUBHO OOOPOTHHIA
KaImiTaJl BUKOPUCTOBYEThCA i 30UIbIIeHHS mnponaaxkiB. Ile omun 13 OaraThox

e(pEeKTUBHUX KOE(DIIEHTIB, SKI BHUKOPUCTOBYIOTHCA ISl OLIHKM KOMIIaHi1

(bopmyna 1.1).

WCTR = (yucti npogaxi / 4ucTuit 000POTHUIN KarmiTan) (1.2)

3azsuuaii 6utbii WCTR BBaxaeThCsl 03HaKOIO €(PEKTUBHOCTI pOOOTH.

Kinbka (inancoBux Koe(ilieHTIB 3a3BUuYaili  BUKOPUCTOBYIOTHCS B
yIpaBJiHHI 00OpPOTHHUM KaIliTajoM JIJIS OI[IHKKH 0OOPOTHOIO KamiTajay KOMIIaHii Ta
noB’si3anuX (hakropis [16].

KoedimienT o0opoTHOro Kamitaimy, TaKoXX BIJIOMUHA K TMOTOYHHMA
KOe(DILIEHT, € TMOKAa3HMKOM 3[IaTHOCTI KOMIaHIi BUKOHYBaTH KOPOTKOCTPOKOBI
3000B’s13aHHs. BiH po3paxoBYyeTbcsl K TMOTOYHI AaKTHUBU, MOJUICHI HA IMOTOYHI
3000B’sI3aHHS:

- koedirienT obopoTHOrO Kamitany < 1,0 o3Havae, 1110 KOMIIaHisl HE TeHEepYye
JIOCTaTHHO TOTIBKM, MO0 TOTacuTH OOprH, SKIi MarOTh BUIIAYYBAaTHUCS B
HACTYITHOMY POLIL;

- koedimienTH obopoTHoro kamitany Bia 1,1 go 2,0 BkazyrTh Ha Te, IO

KOMITaHisi €EKTUBHO BUKOPUCTOBYE CBO1 aKTUBHU;
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- koedimientTn > 2,0 BKa3ylTh Ha T, IO KOMIAHISA, MOXJIHBO,
BUKOPHCTOBYE CBOI AaKTHBU HE HAWKpAIlUM YUHOM - TI€¢ 30€peKCHHS BEIUKOi
KUTBKOCTI KOPOTKOCTPOKOBHMX AaKTHBIB 3aMICTh PEIHBECTYBAHHS KOIITIB JIJIs
OTPUMAaHHSI IOXO.Y.

Cepenniii mepiog 300py BHMIPIOE, HACKUIBKM €(EKTUBHO KOMIIaHisg
yrIpasisie 1e0ITOPChKOI0 3a00proBaHICTIO, IO Oe3MocepeHhO0 BIUIMBAE Ha i
obopotHuii kamitan. KoedimieHT sBIsg€ €000 CepemHI0 KIIBKICTh JIHIB,
HEOOXITHMX JUIsi OTPUMaHHsS IUIATeXKy IICIs TMpoAaxy B KpeauT. Bin
pO3PaxOBYEThCS  NUISIXOM  JUIGHHS  CEPEeIHbOI  3arajbHOi  AeOITOPCHKOI
3a00proBaHOCTI 3a MEploJl Ha 3arajbHy CYMY YHCTHX MPOJAXIB Yy KpPEOuT 1
MHOKEHHS pe3yJIbTaTy Ha KIJIBKICTh JTHIB Y TIEPIO/I.

KoedimieHT 000pOTHOCTI 3amaciB € TOKa3HUKOM TOTO, HAaCKUIbKU
edeKTUBHO KOMIaHisl yIpaBJIsg€ 3anacaMu JJid 3aJ0BOJICHHS TONUTY. BiacTexxeHHs
HOTO TMOKAa3HUKA JIONIOMAara€ KOMIAHISIM TEPEeKOHATHUCS, 110 BOHU MAalOTh
JIOCTaTHRO 3amaciB MiJl PYKOIO, YHUKAIOUM MPHUB’SI3yBaHHS 3aHAATO BEIUKOI
KUIBKOCTI TpoIei 0 3amaciB, sSKi 3aIMIIAI0THCS HEMPOJAaHUMU.

KoedimienT o000OpoTHOCTI 3amaciB MOKa3ye, CKUIBKM pa3iB  3amacu
MPOJIAIOTHCS Ta TIOTIOBHIOIOTHCS MPOTITOM MEBHOTO Mepioy. BiH po3paxoByeThCs
gk coOiBapticte mpojanux ToBapiB (COGS), moailieHa Ha CepelHI0 BapTICTh
3amaciB 3a nepioJ. Bumuil koedilleHT BKa3zye Ha Te, L0 3alacd MOBEPTAIOTHCS
qacTilie.

AHamTUKM Ta KPEOUTOPU BHKOPHUCTOBYIOTH IMOTOYHHM  KOE(ILIEHT
(koediieHT 00OPOTHOTO KamiTaidy), a TaKOX BIANOBIAHY METPHUKY, KOE(IIIEHT
IIBHUJIKOT JIIKBIJIHOCTI, JUIS BHUMIPIOBAHHS JIIKBIAHOCTI KOMITaHii Ta i 3MaTHOCTI
BUKOHYBAaTU CBOi KOPOTKOCTPOKOBI 3000B’si3aHHs. Ili 1Ba KOedilleHTH TaKOK
BUKOPUCTOBYIOTHCS  JIJIi  TOPIBHSHHS TOTOYHUX TOKAa3HUKIB  Oi3HECy 3
MOTIEPETHIMU TIEP10IaMH Ta JJIsl TIOPIBHIHHS O13HECY 3 1HITUMHU KOMITaHISIMH, 110
pPOOHUTH HOTO KOPUCHUM JIJIsl KpEAUTOPIB Ta iHBecTOpiB [17].

KoedirienT mBuaKOi J1KBITHOCTI BIAPI3HAETHCS BiJl MOTOYHOTO KoedirieHTa

THM, IO BKJIIOYAE JIWIINEC HAMOIJIBIN JIIKBIJIHI aKTUBH KOMITaHIi - aKTHBH, SIKI BOHA
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MOJK€ IIBUJKO MEPETBOPUTH Ha TrOTiBKY. Lle rpomroBi KomTH Ta iX €KBIBaJIEHTH,
PHUHKOBI I[IHHI Manepu Ta 1e0iTopchka 3a00proBaHiCTh.

Hagpnaku, moroynuit koedirieHT BKJIIOYAE BC1 MOTOYHI aKTHBH, BKIIFOYAIOUN
aKTUBH, SIKI MOKe OYTH HEJIETKO KOHBEPTYBATH B FOTIBKY, HAIIPUKIIA[, 3aIaCH.

EdexTuBHiCcTh yrpaBiiHHSI 000POTHUMH KOIIITAMH TaKOXK MOXHA OI[IHUTH 3a
JIOTIOMOTOI0 JIEKIIBKOX MOKA3HUKIB:

- Koe(ilieHTy 000POTHOTO KamiTally, IKHI MoKa3ye, HACKLUIbKH 100pe dipma
3/laTHa BUKOHYBAaTH CBOi KOPOTKOCTPOKOBI 3000B’si3aHHS, 1€ € MOKa3HUKOM
JikBigHOCTI. SIKI0 moTouHMid KoedirienT kommnanii menme 1,00, e o3Hadae, 1m0
KOPOTKOCTPOKOBI OOPru Ta paXyHKH NEPEBUILYIOTh 00OPOTHI aKTUBH, CUTHAJI IPO
Te, M0 (PIHAHCH KOMITaHii MOXYTh OMUHUTHUCS B HeOe3nell B KOPOTKOCTPOKOBIN
NEPCIEKTHUBI.

- KOeILIEHT CTATHEHHsA, a00 KUIBKICTh JHIB HE3aBEpIICHUX MPOJaXKIB
(DSO), € moka3HMKOM TOr0, HACKUIbKM €(EKTHBHO KOMIIaHIsI MOXE CTITHYTH
CBOIO J1€0ITOPCHKY 3a00proBaHiCTh. SKIO 301p 3aiiMae O6arato yacy, 1€ Moxe OyTu
CUTHAJIOM TOTO0, IO B Kacl HE BUCTAYUTh TOTIBKU IS BUKOHAHHS HaWOIMKUYUX
3000B’s13aHb. YTpaBiiHHA OOOPOTHHM KAIiTajJOM HaMarae€TbCsl TMOKPAIIUTH
HIBUKICTH 300py 1e01TOPChKOT 3a00PTOBaHOCTI;

- KoeirieHT 000POTHOCTI 3amaciB MOKa3ye, HACKUIbKU €(heKTUBHO KOMITaH1s
npojae cBOi 3amacH. BiTHOCHO HU3BKUN KOE(QILIEHT MOPIBHSIHO 3 aHaloramMu
rajiy3i BKazye Ha PU3MK TOTO, IO PIBHI 3amaciB € HaJMIPHO BHCOKHUMHU, TOAl SIK
BIJIHOCHO BUCOKHUH KOe(ILIEHT MOXKE BKa3yBaTH Ha HEaIeKBATHI PiBHI 3amaciB.

OGopoTHMII KamiTall PO3PAXOBYETHCS HA OCHOBI MOTOYHMX aKTUBIB 1
NOTOYHUX 3000B’s3aHb, BiJoOpaxkeHUX y OayaHcl kommadii. bananc - ue ogna 3
TpbOoX (OPM OCHOBHMX (DIHAHCOBHMX 3BITIB, SIKI CTBOPIOIOTH MIAMPUEMCTBA; JBI
1HIIT — 3BIT PO MPUOYTKH Ta 30UTKU Ta 3BIT PO PyX I'POIIOBUX KOIITIB.

bamanc — e MoMeHTanbHUN 3HIMOK aKTHBIB, 3000B’s3aHb 1 aKI[IOHEPHOTO
KamiTaay KOMIaHii Ha IEBHUM MOMEHT 4acy, HalpuKiIaja, Ha KiHEeI[b KBapTaiy ado
dinancoBoro poky. bamaHc Bktouae BCl akTUBH Ta 3000B’sS3aHHS KOMIIaHIi, SIK

KOPOTKOCTPOKOBI, Tak i JoBrocTpokosi [18].
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VY GanaHcl nepepaxoBYIOThCS AKTHBH 32 KaTEropisiMU B OPSAKY JIKBIAHOCTI,
MOYMHAIOYM 3 TPOIIOBUX KOIITIB Ta iX EKBIBAJIEHTIB. Y HBOMY TaKOX IOJaHO
nepesik 3000B’s13aHb 32 KaTEropisiMU, IPUIOMY CIIOYATKY IMOTOYHI 3000B’s3aHHS,
a TIOTIM JTOBTOCTPOKOBI 3000B’sI3aHHS.

VYrpaBiaiHHsS OOOpOTHUM KamiTaJioM — 1€ (¢iHAaHCOBa CTpaTeris, sKa
nepeadavyae ONTHUMI3AII0 BUKOPHUCTAHHS OOOPOTHOTO KaImTaly sl TOKPUTTS
MOBCSKICHHUX OMNEPaliifHUX BHUTpaT, OJHOYACHO JOMOMAraimoud KOMIIaHii
1HBECTYBaTH CBOI pecypcH MNpoayKTuBHO. EdekTuBHE yrnpaBiiHHA OOOPOTHUM
KaIliTaJoM JI03BOJIIE KOMITaHii (piHAHCYBAaTH BUTPATH Ha OIepallii Ta BUIJIA4yBaTH
KOPOTKOCTPOKOB1 OOPTH.

Jlyist  OuTblIocTi KOMMaHIA OOOPOTHUI KamiTaldl MOCTIMHO KOJMBAETHCS;
Oananc (pIKCye MUTTEBUNA 3HIMOK MOro BapTOCTI Ha MeBHY Aary. barato ¢akTopis
MOKYTh BIUIMBAaTH Ha PO3MIp OOOPOTHOIO KamiTaidy, BKIIOYAIOYM BEJIMKI BUXIJTHI
TJIATEX1 Ta CE30HHI KOJIMBAHHS MPOJAXiB.

[TinmpuemMcTBO MOke 3a0a)kaTy 30UTBIIUTH CBIM OOOPOTHHM KamiTaj, sSIKIIOo
oMy, HaMpUKIIaJl, MOTPIOHO MOKPUTH BUTPATH, MOB’sA3aH1 3 TPOEKTOM, a00 3a3HaE
TUMYACOBOTO MaJlIHHSA NMpoAaxiB. TakTHka Mo0IaHHs [IOTO PO3PUBY mependayvae
a00 301JbIIEHHS ITOTOYHUX aKTUBIB, a00 3MEHIIICHHS IMTOTOYHUX 3000B’A3aHb:

- B3ATTA JIOBFOCTPOKOBOTO Oopry. Lle 30uibliye MOTOYHI aKTUBH MIISXOM
JI0OJlaBaHHs 10 HAsBHUX KOILUTIB KOMIAHIi, aji¢ HE HAJATO 30UIbIIyE MOTOYHI
3000B’I3aHHS;

- pediHaHCYBaHHS KOPOTKOCTPOKOBOTO OOpry sik JOBroctpokoBoro. lle
3MEHIIIY€E TOTOYHI 3000B’sA3aHHS, OCKUIBKM OOpru Oulbllle HE MIJJISTal0Th
MOTAIIEHHIO MPOTITOM POKY;

- MPOJAX HENIKBIIHMX AaKTHUBIB 3a TOTIBKY, TUM CaMHM 30UIbIIYIOYH
000pOTHI aKTHBH;

- aHaJI13 Ta CKOPOUCHHS BUTPAT, CKOPOUEHHS MMOTOYHUX 3000B'sI3aHb;

- aHaII3 Ta ONTUMI3allisl YIPaBIiHHS 3amacaMu, 00 3MEHIIUTH HaJAMIpHI

3aracu Ta KMOBIPHICTB TOTO, IO 3aIlacH JOBEISTHCS CIIMCATH,



10

- aBTOMAaTH3allisi MOHITOPUHTY 1e0ITOPCHKOI 3a00PrOBaHOCTI Ta IIATEXIB.
[le Mo>ke 301IBIINTH TPOILIOBHH MOTIK, 3MEHIITYIOUN OTPEOy 3a1ydaTd 000POTHUI
KaImiTaJ JUisl IOBCSIKICHHUX Omepariii.

[To3uTuBHUI O0OOPOTHMIA KaImiTal O3HAYAE, MO y MIAMPHUEMCTBA TOCTATHBO
JIKBIAHUX aKTUBIB, 100 1HBECTYBaTH B 3pPOCTaHHS, OJHOYACHO BHUKOHYIOUU
KOPOTKOCTPOKOBI 3000B’sA3aHHS, SIK-OT OIUIaTa TOCTayaJlbHUKaM 1 cIuiata
BiJICOTKIB 3a kpeautamu [19, 20].

Ha BigmiHy Bijg 1bOTO, B1JI’€MHUM OOOPOTHUM KaIliTall € MONepeKyBaIbHUM
3HAKOM TOTO, [0 KOMITaHii MOKYTh BUHUKHYTH TPYIHOII 3 YTPUMAHHSM TOJIOBU
HaJ Bojoo, a cuctema ERP 13 HaAiiiHUM ynpaBiiHHSIM BIANOBIAHICTIO MOKpAILye
edeKTUBHICT, Oi3HeCcy Ta miABUIIYe (IHAHCOBY €(EKTUBHICTh, OJHOYACHO
3MEHIIYIOYM BUTPATH Ha Oek-o(ic, yCyBalOUM 3aTPUMKH Ta F€HEPYIOUM 3BITH Ta
PO3KpUTTA 1H(OpMaIlii, 1110 B1AMOBI/Ia€ HOPMATUBHUM BUMOTaM.

Ha nomatok 1m0 koedilli€HTIB, PO3MISHYTUX BHINE, KOMIAHIi MOXYTh
NOKJIaJaTHCS Ha LMK OOOPOTHOTO KamiTaldy IpU YIPaBIiHHI OOOPOTHUM
KamTaJloM. YTpaBIiHHI OOOpPOTHUM KamiTaJoM JOMOMara€e MiATpUMYBaTH
0e3nepeliiiHy poOOTY YKMCTOrO OMEPAIliMHOIO IUKITY, TAKOXK BIJJOMOTO SIK ITMKJI
nepetBopeHHs ToTiBku (CCC) - MiHIMAIbHUN Yac, HEOOX1THUM JJI TIEPETBOPEHHS
YUCTUX MOTOYHUX aKTUBIB 1 3000B’s13aHb y TOTIBKY. L{uki1 000poTHOTO KamiTainy —
e mipa yacy, sSikuid moTpiOeH KOMIIaHIi JJis MEepEeTBOPEHHS MOTOYHHUX AKTUBIB Y

roTiBky (popmymna 1.3)

[uki 060pOTHOTO KamiTany B AHSAX =

Iuxkon 3amaciB + Ly qebiTopebkoi 3a0oprosanocti - LHuka crutatun (1.3)

[{uks 060pOTHOTO KamiTany siBJisie COO0I0 MEePioJ1, SKUil BUMIPIOETHCS THIMH,
BiJl MOMEHTY, KOJIM KOMIIaHis OIUIauyy€ CUPOBHUHY a0 3amacH, 10 MOMEHTY, KOJIHU
BOHA OTPHMYE OIUIaTy 3a MPOAYKTH abo MOCIyTH, sKi BOHa mponae. IIpoTsrom
IILOTO TEPIOTY PECYPCH KOMMAaHIT MOXYTh OyTH OB s13aH1 32 3000B’13aHHSAMHU 200

B OYIKYBaHHI JIiKBiJalii rotiBkoro (puc. 1.1).
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Puc. 1.1 I{uks 060poTHOTO Kamitaimy

Buxonsuu 3 puc. 1.1 MokHa BUAUIMTH JEKIJIbKa KOHKPETHUX ITUKIIIB 00Iry
000pOTHOTO KarmiTay:

- LMKJ 1HBEHTapu3ailii sBIg€ CO00K dYac, MOTPIOHMN KoMmaHii st
npua0aHHSd CUPOBMHU a00 3amaciB, MEPETBOPEHHS iX y TOTOBY MPOAYKIIIO Ta
30epiranHsi 10 MOMEHTY mnpojaxy. Ha mpomy erami TrpomioBi KOMITH KOMITaHii
npuB's3aHl 10 3anaciB. He3Baxkarouum Ha Te, IO OpraHizauis MOYMHAE LUK 13
TOTIBKOIO B Kaci, KOMIaHIg MEPETBOPIOE TOTIBKY B 3amacu, IO OTpUMAaeE OLIbIIe
00OpPOTHOTO KamiTajly B MalOyTHbOMY, MPOAAIOYN NPOAYKT 13 TPUOYTKOM;

- IIUKJI Je01TOPChKOT 3a00proBaHOCTI SABISIE COOOI0 Yac, MOTPIOHUM KOMIIaHi1
JUTSL OTPUMAaHHS TUIATEX1B BiJl CBOIX KIIIEHTIB MICIS MPOAAXKY TOBapiB a00 MOCIYT.
Ha 1mpomy erami TpomioBl KOIITH KOMIIaHII TMOB'SI3aHI 3 J€0ITOPCHKOIO
3a0oproBaHicTio. He3Bakarounm Ha Te, 10 KOMIAHISA MEpPETBOpHUIIA 3amacu Ha
rOTOBY MPOAYKIII0, i OOOPOTHUHM KamiTall Tenep NpHB’si3aHU 10 Ae0ITOPCHKOT
3a00proBaHOCTI Ta BCE 11I€ HE Ja€ KOMMaHii JOCTyy JI0 KamiTany;

- IIUKJI KPEAUTOPCHKOI 3a00proBaHOCTI ABIsAE CcOOOK dac, MOTPIOHMI
KOMIaHii JiJIsl OTJIaTH CBOIM MOCTavYaJIbHUKaM 332 OTPUMaHi ToBapu uu nociyru. Ha
IbOMYy €Tami TPOIIOBI KOIITA KOMITaHII TIOB'SI3aHI 3 KPEIUTOPCHKOIO
3a00proBaHICTIO. 3 MO3UTUBHOTO OOKY, 1€ SIBJISIE COO0K0 KOPOTKOCTPOKOBY MO3UKY

B/l MOCTAaYaJIbHUKA, 10 O3HAYAE, [0 KOMIAaHIs MOXE YyTPUMYBATH FOTIBKY, HABITh
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SKILIO BOHA OTpUMaJia TOBap. 3 1IHIIOro OOKY, 1€ CTBOPIOE BIAMOBIAANBHICTD, KOO
notpibHo kepysatu [19; 20].

3aBAsSKd €(PEKTUBHOMY YMPABIIHHIO OOOPOTHUM KaIliTaJOM KOMIIaHis
MOBUHHA OyTH B 3MO031 320€3MEYUTH HASBHICTH JOCTATHHOTO KAIMITATY ISl pOOOTH
Ta 3poctaHHs. OJHaK y MIAXOAY € 1 MIHYCH. YTpaBIiHHS OOOPOTHUM KaIiTaJoM
30CEPEKYETHCS JUIIE HA KOPOTKOCTPOKOBHMX aKTHBax 1 3000B’si3aHHsX. Lle He
CTOCYETBCSL  JIOBTOCTPOKOBOTO  (DIHAHCOBOTO CTaHy KOMIMaHii Ta  MOXeE
NMOXKEPTBYBAaTU  HAaMKpallMM  JOBFOCTPOKOBMM  DIIIEHHSAM Ha  KOPHUCTh
KOPOTKOCTPOKOBHUX BUTO/I.

HaBiTh 3a HagBHOCTI HaWKpaluxX NPaKTUK YHOPABIIHHSI OOOPOTHUM
KalliTaJOM HE MO)KE€ TapaHTyBaTHU YcIix. MalOyTHe HEBHU3HAu€HE, 1 CKJIAJHO
nepen0aynuTH, K PUHKOBI YMOBHM BIUIMHYTh Ha OOOPOTHHU KamiTald KOMIaHIi.
He3anexxHo Big TOro, 4u 3MIHATHCS MaKpOEKOHOMIYHI YMOBH, TOBEIIHKA
CHOXHUBA4iB 4M 3001 B JAHIIOKKY TIIOCTa4aHHS, IPOrHO3 KOMIIaHIi II0JI0
00OpPOTHOTO KaIiTally MOK€ IPOCTO HE 3A1MCHUTHUCS, IK BOHA O4iIKyBaJja.

Hapemti, xoua edexTuBHE ymOpaBiiHHSI OOOPOTHUM KaIliTaIOM MOXKE
JIOTIOMOI'TH KOMITaHli YHUKHYTH (DIHAHCOBMX TPYAHOILIB, BOHO HE OOOB’SI3KOBO
MOXE€ TPU3BECTH JO IMIJBUINCHHS MPUOYTKOBOCTI. YTpaBliHHSI OOOPOTHUM
KaIliTajJoM 3a CBOE€IO CYTTIO HE MIJBHIIYE MPUOYTKOBICTh, HE POOUTH IPOIYKIIIIO
011 Oa’kaHOIO Ta HE MiJBUIIYE MO3UILIIK0 KoMmmaHii Ha puHKy. Komnanii Bce mie
MOBUHHI 30CEPEIUTUCA Ha 3POCTAaHHI MPOJAXiB, KOHTPOJII HAJ BUTpAaTaMH Ta
IHIIMX 3ax0/ax ISl MOKpalleHHs NpuOyTKy. Y Mipy MOKpAILEHHS pe3yJbTaTiB

YHOPABIIHHSA OOOPOTHUM KaIITAIOM MOKE MPOCTO MIJBUIIUTH MO3UI1i KOMITaHIi.

BuchHoBku 10 po3ainy 1

OO6opoTHUI KamiTall — 1€ PI3HUIL MK MOTOYHUMHU aKTHBAMU KOMIaHIi Ta

MOTOYHUMHU 3000B’si3aHHsAMH. lle Xopoiuii MOKa3HWK JIKBITHOCTI Oi3HECY Ta

KOPOTKOCTPOKOBOTO (hiHAHCOBOTO CTaHYy.
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[cHyI0TB pi3HI THIIM 0OOPOTHOTO KamiTaly: MOCTIHHMI 00OPOTHHI KamiTal,
3BHYAHUN OOOpPOTHUN KaIliTad, pe3epBHUM OOOpPOTHUI KamiTayl, 3MIHHUHN
OOOpOTHHH KaIliTajl, CE30HHUM 3MIHHUM OOOpPOTHUN KammiTas, CHeliaJIbHUI
3MIHHUHA OOOpPOTHHUM KamiTall, BaJOBH OOOPOTHHUN KamiTasl 1 YUCTUH 0OOPOTHUI
KariTall.

YoTtupu OCHOBHI KOMIIOHEHTH OOOpPOTHOTO KamiTamy: Je0iTopchka
3a00proBaHiCTh, TOPTOBa KPEAWTOPChKA 3a00OpPrOBaHICTh, TOBAPHO-MaTepialibHI
3aracu Ta IpOIIoBI Ta 0AHKIBCHKI 3aJTUIITKH.

BHyTpimHi Ta 30BHINIHI Kepeja € JBOMa OCHOBHHUMH JIKEpelaMu
00OpOTHOTO KamiTaty.

VYrpaBiaiHHsS OOOpOTHHUM KalliTaJloM € OCHOBOIO BelleHHS Oi3Hecy. bes
JIOCTaTHBOTO KamiTaly KOMIaHis HE B 3MO31 OIUIATUTH paxyHKH, HapaxyBaTu
3apo0ITHY IuIaTy abo 1HBECTyBaTU B pPO3BUTOK. KommaHii MOXYyThb Kpaile
3pO3YMITH CTPYKTYpPy CBOI'O OOOpPOTHOTO KalliTally, aHali3yloud KOe]illleHTH
JIKBIAHOCTI Ta TapaHTYIOUH, L0 iX KOPOTKOCTPOKOBI MOTpeOU B TOTIBLI 3aBXKIU

3aJOBOJIBHAIOTHCA.
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PO3/ILI 2

CTAH TA EOEKTUBHICTHh BUKOPUCTAHHS OBOPOTHOI'O
KAIIITAJIY HA IIAT 3AINOPI3LKUN METAJYPIITMHUMU KOMBIHAT
"JAIIOPIDKCTAJIB"

2.1 Ouinka ¢inancoBo-ekoHOMiYHOTO cTany IIAT 3anopi3bkuii

MeTaaypriiinuii komOiHaT '"3anopixcraian'

Yepe3 BoeHHI n1i Ha TepuTopli YKpaiHM BTPAuY€HO OJIM3BKO TPETHHH
MOTEHIIATYy YKPaiHChKOI MeTanyprii. Pe3yibTaToM LBOTO CTao MaJiHHS Ha JABI
TPETUHU BHUPOOHUIITBA OCHOBHOI METAIYypriiHOI MNPOAYKINi Yy CIYHI — BEpECHI
2022 p. mpotu BignosigHoro nepioay 2021 p. BupoOHUIITBO YaBYHY CKOPOTHIIOCS
Ha 66,2 %, crami— Ha 66,1 %, npokaty— Ha67,3% [23]. Meranypriitai
HiIpUEMCTBA YKpaiHu 3a miicyMKamMu ciuHs — BepecHs 2022 p. 3HU3WIN €KCIOPT
YOpHUX MeTaliB Ha 65,5 % mopiBHAHO 3 aHamoriyHuM nepiogom 2021 p. — go
5,18 miia T (y rpomoBomy ekBiBasieHTI — Ha 61,6 % mo 3,97 mupa mon. CIIA).
BanroTHa Bupyuka BijJ] EKCOPTY CKOpPOTHIIAcs 3a 1ieil mepioa Ha 61,6 %.

KpuszoBa curyaris B MeTanmypridHid rTamy3i YKpaiHM CIpUYHHEHA
3HUINEHHSIM YaCTHUHHU MPOMHCIOBUX MOTYXKHOCTEH (METaTypriiHMX KOMOIHATIB Y
M. Mapiynioni — IIpAT «Metanypriiiauii komOiHat “AzoBctanp™» 1 [IpAT
«MapiynonbChbKii MeTamypriiHui KOMOIHAT iM. [yumiday, siki BUpPOOJISIM TOHAT
40 % metany B YKpaiHi), a TAaKOX MOCTIITHOIO 3arp03010 0OCTPIIIB METATypriitHIX
nianpueMCTB (OUIBIIICTh 3 HUX PO3TAlllOBaHA B 30HAX, HAOMMKEHHX 0 OOMOBUX
aii) [24].

[HIIMMY YMHHUKAMU KPU30BHUX TEHACHINIHN y TaTy3i € Taki:

- MpoOJIeMU 3 BUBE3CHHSIM METATypriiiHOT MPOAYKIli HAa eKCTIOPT (SK pynau,
TaK 1 TOTOBOI MpoAyKIii). Uepe3 BTpaTy HOCTyMy A0 MOPCHKUX MOPTIB METAIYPry
3MYIIIEHI BUBO3UTU TMPOAYKIlit0, Maiixke 80 % sKoi paHilmie MnpojaBaid Ha
30BHINIHIX PUHKAaX, 3aJI3HMUICI0 Yepe3 3axigHuil KOpAOoH (dYepe3 3aximgHi

MPUKOPJIOHHI TIEPEXOAM criokuBayaM y kpaiHax €C, abo gani — TpaH3UTOM uyepes
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€BPOMNEICHKI MOPTH), IO CYTTEBO 301IbIIIYE IXHI TPAHCTIOPTHO-JIOTICTUYHI BUTPATH.
SKuio padime eKCrnopTepu IUIATHIM 3a JOCTaBISIHHS CBO€l MPOAYKII [0
ykpaiHchkux noptiB 6 goi1. CILIA/T, TO HUHI, 11100 JOTPAaBUTH TOBAp JO 3aXI1THOTO
KOPJIOHY, M JTOBOJIWTHCS TIATUTH BTpudi Oiibine — 18 mon. CHIA/T [25]. o6
HaJaroAUTH EKCHOpPT TOBapiB METANTYypriiiHOi ramy3i, Hapasi ONpalboBYIOTh
MUTaHHS TPO BKIIOYEHHS METAJONPOIYKIIi JO CHUCKY €KCIIOPTHUX TOBApIB, SIKI
mianagaloTh TiJ  iF0  MDKHAPOJHOI YroAW TMPO  «3EPHOBUH  KOPUIIOP»
(HopHomopcbkoi 3epHoBoi 1HiIatuBu). OOH po3risgae npoAoBKeHHS [ii 1€l
YTOH 1€ Ha PiK;

- CKOpDOYEHHSA IOCTaYaHHS METajJoOpyXTy Ha YKpaiHChKI MeTamlypriifHi
nignpuemMcTBa (3a 9 mic. 2022 p.— Ha 70,1 % mnpoTH aHAJIOTIYHOIO MEPIOAY
MUHYJIOTO POKY, 0 755,5 THC. T). 3aroTiBjisi METAJIOOPYXTy Yy CI4HI — BEpECHI
2022 p. cxopotunacs Ha 73,5 %, no 830 Tuc. T, ekcnopt 3 Ykpainu — y 13 pasis,
10 35,2 tuc. T, iMmopt — Maike B 11 pasis, 10 1,6 tuc. T [26];

- BUCOKI Tapudu Ha BaHTaxHl nepeBe3eHH AT «YKp3ami3HULN) —
31 mumas 2022 p. Hakazom  MiHiHpacTpykTypu Ykpainu Tapudu  Ha
BAaHTAXKOMNEPEBE3CHHs YKp3amizHuuew 30uipmeHo Ha 70 %. 3 cepmnus 2022 p.
VYkp3ami3Hullsd 3MIHIIA TOPSA0K PO3paxXyHKY IUIATH 32 KOPUCTYBAHHS BarOHAMH —
13 TJIAHOBOTO PO3pPaxyHKOBOro 10 (akTtuyHOro. BaroHu TIKHSIMHU CTOATH Ha
NPUKOPIOHHUX  Mepexojax, [0  CHOpPUYMHSIE  [e  OUIbll  BUTPATU
BaHTaKOBIITPAaBHUKIB;

- 3HUKEHHSI CBITOBUX I[IH Ha CTajb Ta 3alli3Hy pyAy, HacamIiiepes 4depe3
noCJIa0JIeHHs IIJI0OBOI aKTUBHOCTI B OUIBIIOCTI perioHiB cBiTy. Y TpaBHi 2021 p.
IIHU Ha 3aJi3HY pYyIy AOCAMJIM CBOrO ICTOPHYHOTO Makcumymy y 229.5 nom.
CHIA/t na 6ip>xax Kutato. Ctanom Ha 15 xoBTHs 2022 p. BoHu Oyiu Ha piBHI 96—
97 nmon. CIIA/1. Iliam Ha rapsuekatanuii pynoH 3uu3mwimcsa 3 1012 gon. CILIA/T
(cepenus mina y 2021 p.) no maivke 540 gon. CIIA/T (cTaHOM Ha KiHEIb BEPECHS
2022 p.) [27].

VY pe3ynbTari yacTWHA MiAMPUEMCTB MPAIIOE€ HA MIHIMAJIBHUX MTOTY>KHOCTSIX:

CepellHE 3aBAaHTAXKEHHS TMOTY)KHOCTEH Ha METATypriHUX MIANPUEMCTBAX
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CTaHOBUTH OnM3bKO 15 % Big HOBOEHHOTO PIBHSA, TipHUYO-BUAOOYBHUX — 25 %.
BunoOytok pyau 3ynuHenuid Ha [urymeubkomy Ta I[liBmeHHomy ripHHYO-
30arauyBanbHux komOiHatax (I'3K), 3 cepnus nporo poky He mnpamroe ['3K TTAT
«ApcenopMirran Kpusunii Piry [27]. [IpoTe iHII miANpPHEMCTBA HAIAroaXKyrOTh
HOBI JIOTICTHYHI HUISAXH Ta OCBOIOIOTH HOBI BHJM NPOIYKIIi (30kpemMa TpyOHI
HiANPUEMCTBA, 1O MPALIOI0Th HA 3pOCTal0YMil MONUT Ha(pTOra3o0BOro CEKTOpy).
Bapricts aktuBiB [IAT “3anopixkcrans” cranoButh 62300409 THC rpH, 110

Ha 911096 THc rpH (+1,48%) Oinbrne Hix y 2019 p. (Tadu. 2.1) [28].

Tabmuus 2.1
Junnamika aktusiB IIAT “3anopixkcrans”, 2019-2020 pp., TUC. IpH.
[Toxa3zHuk 2019 2020 AOc. Bingn.
BIJIXWJICHHSI, |BiIXHWJICHHS,
+,- %
OcHOBHI 3ac00H 24605308 | 24129630 -475678 -1,93
Heo0OopoTH1 akTHBU 26810587 | 26481978 -328609 -1,23
JlebiTOpCchKa 8536090 8603858 67768 0,79
3a00proBaHICTh 34
TTPOTYKITIFO, TOBapH,
000TH, MOCITYTH
[Hma motouyna nebitopeeka 18375974 | 18757533 381559 2,08
3a00proBaHICTh
OO6OpOTHI aKTUBHU 34578461 | 35818166 1239705 3,59
bananc 61389313 | 62300409 911096 1,48

30uTblIeHHsT OallaHCy aKTUBIB 3YMOBJIEHE 3POCTAHHSIM CyMH OOOpPOTHHUX
akTuBIB (+3,59%) Ta 1H1101 7ebiTopchKOoi 3aboproBanocTi (+2,08%).

3MEeHIlIeHHs] BENUYMHU HeposnoaiaeHoro npudytky (-17,18%), BmacHoro
kamTtany (-9,23%), noBroctpokoBux 3000B’s3aHb (-10,54%) Ta 3pocTaHHS
BEIMYMHU  3000B’s3aHb 3a TOBapu, poOotH, mnocayru (+12,87%) Ta
KOPOTKOCTPOKOBUX 3000B’si3aHb (+14,67%) cropuumHMIO 3pOCTaHHS OaylaHCy

nacuBiB Ha 1,48% (Tabu. 2.2).
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Tadomurs 2.2

JAunamika nacusiB ITAT “3anopixkcrans”, 2019-2020 pp., THC. TPH.

[Toka3zuuk 2019 2020 AO0c. Bins.
BIIXWMJICHHS, | BIOXHWJICHHS,
+,- %

Kamitan y 1001iHKax 12993190 | 12941174 -52016 -0,4
Heposnoninenuit npubyTtox| 15784394 | 13073182 -2711212 -17,18
(HETIOKPUTHIA 30MTOK)
BrnacHuii kamitan 29944704 | 27181476 -2763228 -9,23
J0OBroCTpOKOBI 3721512 3329124 -392388 -10,54
3000B’sI3aHHS
TOBapu, poOOTH, TOCITYTH 24014755 | 27106196 3091441 12,87
KopoTKoCTpOKOBI 27723097 | 31789809 4066712 14,67
3000B’sI3aHHS
bananc 61389313 | 62300409 911096 1,48

Bapricte uyuctux axktuBiB ITAT “3anopixcrans” y 2020 p. craHoBuUiIa

27181476 Tuc rpH, mo Ha 2 763 228 Tuc rpH Ounbme Hik y 2019 p. (Tadmn. 2.3).

Taomurg 2.3

Baprictb yuctux aktusiB [IAT “3anopixkcrans”, 2019-2020 pp., Tuc.

IPH.
HaitMeHyBaHHS MTOKa3HUKA 2020 p. 2019 p.
Po3paxyHKoOBa BapTiCTh YACTUX aKTUBIB 27181476 29944704
CraTyTHUH KamiTan 660920 660920
CKOpHUroBaHUI CTATyTHUIA KammiTal 660920 660920

OCHOBHUMH BHJIaMU MIPOJIYKIIii, SIKI BUPOOJISiE€ TIMTPUEMCTBO €:

- IepepoOHUI YaByH,;

- TapsiYeKaTaHUM 1 XOJIOJHOKATaHWU MTPOKAT B PYJIOHAX 1 JIUCTH.

KomOiHat € ogHuM 3 HaOUTbIIMX B YKpaiHi BUPOOHUKOM MPOKATy, B TOMY

195 (o) 0]

0COOJIMBO  CKJIagHOI

BUTSDKKHU JUII  aBTOMOOUIBLHOIL

MIPOMHUCIIOBOCTI,

KOHCEPBHOT TapH, XOJOIHOKATaHOTO JIUCTA Ta CTPIUKH JJISI 1THCTPYMEHTAJIbHOI Ta

MaIMHOOYAI1BHOI MPOMHUCIIOBOCTI, JIUCTA 3 JIETOBAHUX CTaJeH, THYTUX MPOQIIIiB.
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Peanizaris mpokaty: y HarypaibHiit ¢dopmi — 3 112 916 1; cyma peamizamii —

34 642 459 Tuc. rpH.; YacTKa BiJ 3arajJbHOI CyMH pealii3ailii y TpOIIoBOMY BHpas3i

—75,92%.

Peanizaris yaByny: y HaTypanbHiid ¢popmi — 1 207 180 T; cyma peanizarii 9

432 292 THC. TPH.; YacTKa BiJ 3arajbHOI CyMH peaiizailii y rpoIioBoMy BUpasl —

20,67%.

Peanizariis iHIII0T MeTaIOMPOAYKIIii: y HaTypaibHii dopmi — 78 396 T; cyma

peamzamii — 942 153 Tuc. TpH., yacTKa BIJ 3arajlbHOi CyMH peaiizailii y

rpomroBomy Bupasi — 2,06% (tadn. 2.4 - 2.6).

Tabomurs 2.4

O0csiru BUpOOHULITBA TA peaJjiizanii o0CHOBHUX BUAIB npoaykuii ITAT

“Jamopixkcranas”, 2020 p.

OcHoBHHUI O6c¢sir BUpOOHUIITBA O0csir peanizoBaHOi TPOMYKIIi
BHJI TIPOTYKITiT y y TPOIIOBii y y y TPOLIOBii y
HaTypabHil bopmi BIZICOTKax HaTypabHil ¢dopmi BiZICOTKaX
bopmi (Tuc. rpH) 10 BCi€l bopmi (Tuc. rpH) 10 BCi€l
(Tom) BUPOOIEHOI (Tom) BUPOOIIEHOT
TIPOAYKITT TIPOAYKITIT
rapsyekartanmii | 1915577,43 | 19845858,2 44,02 1913 084,16 | 19991644,37 43,81
PYJIOH
rap;{quaTaHHI}'I 376 406,14 4292521,5 9,562 376 261,63 4412615,45 9,67
JIUCT
XOJIOIHOKATaH 640 343,10 7732507 17,15 643 072,15 7931377,9 17,38
15051
PYJIOH
YaByH 1171102,94 | 8740346,3 19,39 1207 180,47 | 9432291,68 20,67
Tabmuusg 2.5

OO0csirn BUpOOHMUTBA OCHOBHUX BUAIB npoaykuii ITAT

“Janopixkcraas”, 2019/2020 pp.

OcHOBHUH 2019 p., | 2020 p., Binxunenns
BU/J IPOAYKIII{ TUC T TUC T + - %
rapsiYeKaTaHuil pyJoH 1947 1913 -34 -2
rapsiueKaTaHui JUCT 477 376 -101 21
XOJIOTHOKATAHUH PYJIOH 622 640 18 3
XOJIOQHOKATAHUHN JIUCT 205 153 -52 -25
JaBYH 870 1171 301 35
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Tabmuns 2.6
OO0csirm peadnizanii ocHoBHux BuaiB npoaykuii ITAT “3anmopixcrans”,
2019/2020 pp.
OcHOBHUH 2019 p., 2020 p., BIIXUJICHHS,
BH ]I HpOI[YKHﬁ TUC T THUC I'PH THUC T THUC I'PH THUC I'PH Yy T.4. 3a paxyHOK
o0csry LiHH
peanizaiii
rapsiyeKaTaHuu 1888 | 21395769 | 1916 | 19991644 | -1404125 317310 -
pyJIOH 172143
5
rapsiyeKaTaHuu 473 5749167 376 4412615 | - 1336552 -1179005 -157547
JIUCT
XOJIOTHOKaTaHUI 604 8045858 643 7931378 -114480 519517 -633997
pYJIOH
X0JIOJHOKATaHUH 202 2829043 153 2026691 -802352 -686253 -116099
JIUCT
YaByH 842 6635814 1207 9432292 2796478 2876570 -80092
inme 1837744 1836017 1727
Pazom 46493395 45630637 | -862758
Yuctuil goxin BiO peanmizamii OpoAyKiii (ToBapiB, pOOIT, MOCTYT)

MPEACTABICHUM JIOXOJOM BIiJl JOTOBOPIB 3 KiieHTamu 3a 2019-2020 pp

IpeacTaBlIeHul y Talm. 2.7.

Tabmuus 2.7
Yucruii noxin Bix peanizauii npoaykuii IIAT “3anopixcrans”, 2019-
2020 pp. (THC TpH)
| 2020 | 2019
Peaurizariist Ha ekcopT:
[Tpokar 23,552,130 22,073,576
YapyH 8,554,160 5,940,619
[HII1E 310,206 226,207
Pa3om peasnizaiiisi Ha eKCIOpT 32,416,496 28,240,402
Peanizailis Ha BHYTPIIIHBOMY PUHKY:
[Tpokar 11,090,329 16,463,599
YaByH 878,132 695,195
[HII1E 1,245,680 1,094,199
Pa3om peanizaiiisi HA BHYTPIIIHBOMY PUHKY 13,214,141 18,252,993
YucTtuit 1oxia Big peanizaliii mpoayKIlii 45,630,637 46,493,395
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Crpykrypa noxoxny Bia peanizauii npoxykuii [IAT “3anmopixcrans”, 2019-

2020 pp. HaBeneHa B Tabm. 2.8.

Tabmums 2.8
Crpykrypa noxoay Bix peanizauii npoaykuii ITAT “3anopixkcrans”,
2019-2020 pp.

[Toka3zauku 2020 2019
TUC TPH % TUC TPH %
Peauizariist Ha ekcriopT 32,416,496 | 71,04 28,240,402 60,7

Peamizamiss Ha BHyTpimHboMy | 13,214,141 | 28,96 18,252,993 39,3
PUHKY

Yuctnit poxig Bim peamizamii | 45,630,637 100 46,493,395 100
MPOAYKITIi

3arasibHa cyMa €KCIopTy CTaHOBUTH 32 416 496 Tuc. rpH. YacTka ekcopry
B 3arajpH1i cymi peanizaiii ctaHoBUTh 71,04%.

OcHOBHI pUHKHM 30yTy: BHYTpIIIHINA puHOK, €Bpomna, Typeuunna, Adpuka,
CHJI, bmwxnin Cxig, A3isa, AMepuka.

OcHOBHI pUHKHU 30yTy Ta OCHOBHI KJII€HTH:

- OCHOBHI pHWHKHM 30yTy: BHYTpimHi# punok 27,13%; €spomna 12,72%;
Typeuunna 12,11%; CHJI 10,14%; Adpuxa 7,93%; Amepuxa 13,09%; bawxHii
Cxin 5,56%; A3zis 8,06%, ta i — 3,26 %.

TunoBuit po3moisl COKKMBaYiB METAJIONPOAYKIIIT HA BHYTPIIIHHOMY PUHKY
0 rajgy3siM BUpPOOHMIITBA MPEICTaBICHUI Ha puc. 2.1.

OCHOBHMMHU KJIIEHTAaMH Ha BHYTpilIHbOMY puHKY €: TOB "MertinBect
CMILI"; TOB «MJI Icteiit"; TOB «3JIM3»; TOB «FOHICTIJI» Ta iHmIi.

OCHOBHUMHM KJIIEHTAaMH Ha 30BHIIIHROMY PHHKY €: Metinvest International
SA, OO0 "Metunsect EBpazus”, OO0 "MerunBect Juctpubyrusa" Ta iHIIi.

[Iponaxx Meranompokaty Ha €KCHOpT 3/iicHIOBaBca B 49 KpaiH CBITY,
HalOUTbIl BeMUKUMHU puHkamu €: Typewuwmna, CIIA, Kuraii, OAE, MakenoHnis,

€runer, Mopnanis, Ipak, [Takucran, [lompma, ITanis, Icnanis.
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Puc. 2.1 Posnogin cnoxuBauiB Metanonpoaykiii [TAT “3anopixcrans” Ha

BHYTPIIIHBOMY PHHKY 10 TaJIy3siM BUPOOHUIITBA

OCHOBHI BHUJM CIIOXMBYOI CHUPOBHHM Ui MOTpPeO MIANPUEMCTBA — KOKC,
3a130pyIHUA KOHUEHTpAT, 3aJ130pyJAHUM OOKOTHIL, BOTHETPUBKI Marepiaiu Ta
1HIIIE.

Yuctuit goxin ITAT “3anopixcrans” y 2020 p. y nopiBasHHI 3 2019 p.
3HM3UBCS Ha 862 MiH rpH. Y 2019-2020 pp mignmpueMCTBO MPaIloBajio B 30UTOK.
3Ha4yHOI0 MIpPOIO II€ BiAOYNOCA 3a paxyHOK 3OLIbIICHHS I1HIIMX OTEpaIiiHux
BUTpAT Ta (pIHAHCOBUX BUTpAT (TadII. 2.9).

3HIKEHHSI YUCTOTO JOXOY BiJ peatizallii MpoayKilii BiiOyJIocs 3a paxyHOK
3HM)KEHHSI CEpeHbO] LIIHU peatizallii Ha roToBy npoaykuito y 2020 p.

3MiHM B IHIIMX oOmepauiiHuX/QiHAHCOBUX  JO0XOAaX Ta  IHIIMX
ormepaniiaux/(piHaHCOBMX BUTpaTaXx BHUHUKIM B OCHOBHOMY B pE3yJbTari
B1JI0Opa)K€HHS JOXOJIB 1 BUTPAT BIJ KypCOBHMX PI3HUIb HAa 3rOPHYTIM OCHOBI (Y
2019 p. - mpubyToK Bix KypcoBUX pi3HHIB, ¥ 20202 p. - 30MTOK BiJ KypCOBHX
PI3HHUIIB).

3MiHM B IHIIMX JOXOJaX Ta IHIIMX BUTpaTax BUHUKIM B OCHOBHOMY B
pe3ynbTaTi  BiOOpa)KEHHS HapaxyBaHHS/CTOPHYBAaHHS 3MEHIICHHS KOPHCHOCTI

HEOOOPOTHUX AaKTUBIB Y PE3YJbTATI MEPEOIIHKH.
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Tadomurs 2.9

Mokasuuku cykynnoro aoxony INAT “3amopixcrans”, 2020 p.

Crarti 3BiTYy npo cykynauit | 2019 p., | 2020 p., Bigxunenns
JIOX1]T MJTH TPH | MJTH TpH + - %

Yuctnii moxin Bix peamizarii | 46493 45631 -862 -2

IpOAYKIIii (ToBapi.ro pooiT,

TIOCJIYT)

Co06i1BapTicTh peaii3oBaHO1 48834 43852 -4982 -10

IPOYKITIT

IHmm onepartiiini 10xo0au 1685 175 -1510 -90

AJIMIHICTpaTUBHI BUTPATU 791 540 -251 -32

Burtpatu Ha 30yT 2591 2537 -54 -2

[H111 oneparliiiii BUTpaTu 397 2341 1944 490

a1 hinaHcoBi 1oX0oaAH 803 24 -779 - 97

[anm goxoau 0 253 253 100

diHaHCOB1 BUTpATH 598 1313 715 120

[H1m11 BUTpaTH 716 0 -716 -100

Joxin (BUTpaTH) 3 MOAATKY 613 822 209

Ha IpUOYTOK

Yuctuit npubyTOK (30UTOK) -4333 -3678 -655

Hes3naune noripiieHHs MOKa3HUKIB JIIKBIHOCT1 BUKJIMKAHO KOJIMBAHHSM I[1H

Ha CUPOBHHY Ta TOTOBY Npoaykitito (Tabi. 2.10).

Taomung 2.10

KoediuienTn giksignocti ITAT “3anopixkcrans”

HasBa koediienty

Ha 31.12.2019 p.

Ha 31.12.2020 p.

[Torouna NIKBIAHICTH 1,25 1,13
[IIBraka MKBIIHICTH 1,08 0,98
Koeditient aBToHOMIT 0.49 0,44
KoedirieHT criBBIAHOIIEHHS BJIACHUX 1 0,95 0,77

MO3UKOBHUX KOIIITIB

KoedimieHT CHiBBIAHOMICHHS BJIACHMX 1 MO3WKOBUX KOINTIB CTaHOM Ha

31.12.2020 p. ctanoButs 0,77 (-0,18 n. y mopiBusiaH1 2019 p.).

KoedimieHT moTOYHOI JTIKBIIHOCTI 3MEHIMBCSA Ta cTraHoM Ha 31.12.2020 p.

CTaHOBHUTH 1,13.
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Koedinient mBuakoi mikBigHOCTI y mopiBHsIHHI 3 2019 p 3MeHmMBCS Ta
cTaHoBHUTH 0,98.
Koedimient aBToHomii y 2020 p cranoButsh 0,44 (-0,05 myHKTIB).

Pospaxynok mokaszuuka EBITDA 3a 2019-2020 pp npencraBineHuit y tadi.

2.11.
Tabmums 2.11
Po3paxynok nokazauka EBITDA 3a 2019-2020 pp (Tuc rphn)
2020 2019
Uwnctuii npuOyToK (30MTOK) 32 piK (3,678,076) | (4,332,802)
KopurysanHs Ha:
a1 (hiHaHCOBI TOXOAM (23,633) (802,670)
@DiHaHCOBI BUTpATH 1,312,700 597,550
3HOC Ta aMOPTH3AITIIO 2,494 572 2,015,890
Jloxij 3 mogaTKy Ha mpHOyTOK (821,590) (613,245)

(ITpubyTok) 30uTOK BiJ omepariiiHux kKypcoBux | 1,926,199 (1,537,581)
PI3HULID

Yucre CTOpHYBaHHS 3MEHIIEHHS KopucHocTi | (242,405) 507,027
HEOOOPOTHUX aKTHBIB
EBITDA 967,767 (4,165,831)

HaBeneHi moka3HUKHU CB1IYaTh MPO JAOCTATHINA piBEHb (DIHAHCOBOI CTIMKOCTI,
3IaTHOCTI MIATPHEMCTBA CBOEYACHO IIOTalIaTH 3000B’SI3aHHS Ta aJcKBaTHUN
pIBEHb CIIBBITHOIIECHHS BIACHHUX Ta MO3UKOBUX KOIITIB.

Jlist ctabimizanii Ta nokpamienss ¢inancoBoro crany [TAT “3anopixcrans”
IPOJOBKY€E BIPOBAIKYBATH 3aXOJM 100 MOCHJIEHOI €KOHOMIi BCIX BUTpAT,

eHEepro30epeKeHHsl, BeIe MEPEMOBHU 3 PECTPYKTypHu3allii (1HaHCOBUX 3000B'sI3aHb

nepe KpeauTopamu.

2.2 AHani3 piBHA 3a0e3medeHOCTi Ta e(eKTHBHOCTI BMKOPHUCTAHHS

000pOTHHMX KOIITIB MiAMPHEMCTBA

Sk Big3HAUANIOCH paHillie, yIpaBliHHS OOOPOTHUM KAaIiTaJIOM CIIPSIMOBAHE

Ha OUThII e(hEeKTUBHE BUKOPUCTAHHS PECYpPCIB KOMMAHII MUITXOM MOHITOPUHTY Ta
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onTuMi3aiii BUKOPHCTAHHS TOTOYHMX aKTHBIB 1 3000B's3aHb. MeTa momsrae B
TOMY, 1100 MIATPUMYBATH JOCTAaTHIA TPOIIOBMH TOTIK [N  TMOKPHUTTA
KOPOTKOCTPOKOBUX  OMNEPAIIHHUX BUTPAT 1 KOPOTKOCTPOKOBHX OOPTOBHX
3000B’s13aHb 1 MAKCUMI3yBaTH MPUOYTKOBICTh. YTPaBIiHHSI 000POTHUM KaIliTaaioM
€ KJIIOUOBHMM JIJISI IIUKITY TIEPETBOPEHHS TOTiBKH, a00 KIJILKOCTI Yacy, KU ¢ipma
BUKOPHUCTOBYE Il TIEPETBOPEHHS OOOPOTHOTO KalliTaly B TPHIATHY IS
BUKOPHCTAHHSA TOTIBKY.

3HayHa YacTMHA OOOpPOTHUX KOIUTIB IIOKPUBAE TMOTOYHI (Omepaliiiti)
BUTpPATH MIAIPUEMCTBA.

OCHOBHI €1€MEHTH OIlepaliiHUX BUTPAT Ta iX cyMa HaBeIeHO B TaOm. 2.12

[28].
Tabmuusg 2.12
Enementu onepauniiinux surpat [IAT “3anopixkcrans”, 2019-2020 pp
(THC TpH)
HasBa crarri 2020 p. 2019 p.
MartepiaibHi BUTpATU 37837325 42859987
ButpaTtu Ha omiaTy nparti 2919914 2924753
BinpaxyBaHHS Ha COIliaJIbHI 3aX0]I1 619249 608862
AmMopTu3zaiis 2494572 2015890
[H111 onepariiiini BUTpaTu 5398987 4203425
Pazom 49270047 52612917

VY 2020 p 3meHmmIMch o0cAaru MarepiaabHuxX BUTpaT Ha 5 022 662 Tuc TpH.
Ta HE3HAYHO BUTpaATH Ha oruiaty npaii (- 4 839 tuc rpH). 3pociu aMmopTU3alliiiHi
Butpatu (+478 682 Tuc rpH) Ta iHII omnepariiHi Butpatu (+1 195 562 tuc rph).
3aranpHa cyma ornepaniiHux BUTpar 3meHmmiach Ha 3 342 870 tuc rpH.

3HauHy THUTOMY Bary y CTPYKTypi OIEpamifiHUX BHUTpAT 3alMarOTh
MaTepialbHI BHUTpATH, SKI 3HAYHOI MIpor (POpMyIOTh OOOpPOTHI KOIITH

nianpuemMctsa (puc.2.2 — 2.3).
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Puc. 2.2 Ctpykrypa onepauiitnux Butpar [IAT “3anopixcrans”, 2019 p.

Puc. 2.3 Crpykrypa onepauiitnux Butpar [IAT “3anopixcrans”, 2020 p.

B cob6iBapTocti peamizoBanoi npoaykiii [TAT “3anopixcrans” HaOUIbITY

YaCTKY CTaHOBJISITH CUPOBUHHI pecypcu - 80,26 % (tabi. 2.13).
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Tabmuna 2.13

Ctpykrypa cobiBaprtocTi peasizoBanoi npoaykuii ITAT “3anopixcrans”, %

Ckunan BuTpar

Biacorox Bix 3arampHOT COOIBapTOCTI
peaji30BaHOl MPOAYKITT

CupoBuHa, MaTepialid Ta NaJIUBHO - 16,13
CHEepreTHYHI pecypcu: 3alli3opyIHUH

KOHIICHTpAT

CupoBuHa, MaTepiajid Ta NaIUBHO- 9,59
eHepretuyHi pecypcu: Okaruiii (0OKOTKH)

CupoBuHa, MaTepiajiy Ta NaJIUBHO- 23,88
eHepretuyHi pecypcu: Koke

CupoBuHa, MaTepiain Ta NaJIUBHO- 6,28
EeHEepreTUYH1 pecypcu: Ariopyaa

CupoBuHa, MaTepiajid Ta NaJIUBHO- 24,38
eHepreTuyHi pecypeu: [Hie

3apo6iTHa muiaTa Ta BipaxyBaHHS 7,51
[a1I1IE 12,23

[ndopmariis o0 pyxy 0OOpOTHUX aKTUBIB HaBeAeHa B Ta0m. 2.14.

Taomung 2.14

O6opothi akTuBu IAT “3anopixcrans”, 2019-2020 pp. (Tuc rpH)

OOOpOTHI AKTUBU Ha 31.12.2019 p., | Ha 31.12.2020 p.,
3amacu 4539175 4814500
JlebGiTopchka 3a00proBaHICTh 32 8536090 8603858
MPOJYKIIiI0, TOBAPH, pOOOTH, TTOCIYTH
Jle6iTopchka 3a00proBaHICTh 3a 1291379 082826
BUJJTAaHUMH aBaHCAMH
Jle6iTopchka 3a00proBaHICTh 3a 1018390 1164853
pO3paxyHKaMmu 3 OI0JKETaMu
JleGiTopchka 3a00proBaHiCTh 3a 872 42680
pO3paxyHKaMH 3 HApaXOBaHUX JTOXOJIIB
[H11a motouna nediTopcbka 18375974 18757533
3a00proBaHICTh
['po1ioBi KOMITH Ta X €KBIBAJICHTH 110580 157594
Burtpatn MaiiOyTHIX miepioiiB 452495 526780
[H1111 060POTHI AKTHBH 253509 767542
HeoOpoTH1 akTUBH, yTpUMYBaH1 1Jis 265 265
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IPOJAXy, Ta TPy BUOYTTS

Ycporo 34578726 35818431

Bennunnaa o60opoTHUX akTuBIB mianpueMmctBa y 2020 p y nopiBHsHHI 3 2019
p 36utbmmnack 10 35818431 Tuc rpH.
CrtpykTypa 000pOTHUX aKTHBIB HaBeneHa Ha puc. 2.4 (2019 p) Ta puc. 2.5

(2020 p).
\\\

Puc. 2.4 Crpyxrypa o6oporaux komTiB [TAT “3anopixcrans” y 2019 p, %

3HauHy 4YacTUHY B CTPYKTypi o0opoTtHux komTiB ITAT “3amopixcrans” y

2019 p 3aiimae nebiTopchka 3a00prOBaHICTb.

Puc. 2.5 Crpykrypa o6oporaux komTiB [TAT “3anopixcrans” y 2020 p, %
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VY 2020 p ctpykrypa ob6opotHux kowTiB [TAT “3amopixkcrans”’ He 3a3Hana

ictoTHux 3MmiH, Outbmie 80 % - me gebiTopcbka 3a00proBaHICTh YCiX BHUIIB.

JleGiTopchka 3a00pProBaHICTh 3a MPOAYKIIiIO, TOBapH, podoTu, mociayrd Ha 31

TPYAHS BIAMOBIHOTO POKY IpecTaBieHa B Taou. 2.14.

Taomung 2.14

JlebiTopchbKa 3a00pProBaHicTh 32 NPOAYKIUiI0, TOBAPH, POOOTH, OCIYTH

(y THC TpH)

JlebGiTopchka 3a00proBaHiCTh 3a: 2020 p. 2019 p.
MeTtamonpoayKiis 6,993,151 6,489,005
Marepianu 1,238,110 1,425,083
ITocnyru 256,195 247,983
[amIe 254,863 387,943

8,742,319 8,550,014
Pe3epB Ha MOKPUTTSA 30WTKIB BiJ 3MEHIICHHS (138,461) (13,924)
KOPHCHOCTI

8,603,858 8,536,090

[nma motouna aeGiTOpchka 3a00proBaHicTh Ha 31 TpyaHS BiJAMNOBITHOTO

pOKYy TpejcTaBieHa B Tabi. 2.15.

Taomung 2.15

Inma noroyHa xediropcbka 3a00proBaHicTh (y THC I'PH)

2020 p. 2019 p.

[lorouna pebiTopchka 3a00pProBaHICTh IO 18,824,110 18,407,110
BUJIaH1# (hIHAHCOBIN JOMOMO31
Irma moTouna nebiTopchka 3a00pProBaHICTh 232,230 226,368

19,056,340 18,633,478
Pe3epB Ha MOKPUTTSA 30MTKIB BiJl 3MCHIICHHS (298,807) (257,504)
KOPHCHOCTI

18,757,533 18,375,974

ITorouyna ne6iTopchbka 3a00ProBaHICTh MO BUJAHIM ()IHAHCOBIN J10TTOMO31 B

OCHOBHOMY  TIpEACTaBJICHA

HE3a0€3MEeUYCHOI0  MMOBOPOTHOI  0€3B1JICOTKOBOIO

KOPOTKOCTPOKOBOIO (DIHAHCOBOIO JOTIOMOTOI0 TIOB'SI3aHMM CTOPOHAM B PO3Mipi
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18,637,730 tuc rpu Ha 31 rpyaus 2020 p. (31 rpyans 2019 p.: 18,220,730 tuc

TPH).

Jlpyroio 3a MUTOMOIO Barol CTATTEI0 B CTPYKTYpi OOOPOTHUX KOINTIB €
3anacu — 13,1 % (2019 p) ta 13,4 % (2020 p).

V¥ 2020 p y ckiaji 3amaciB CHpOBHMHA, BUTPaTHI MaTepiaiu 1 3MiHU TOTOBOI
NPOAYKIi Ta HEe3aBEpIIEHOTO0 BUPOOHMIITBA, BH3HAHI SK COOIBapTICTh
peamizoBanoi mpoaykiii, ckimagamm 37513638 tuc rpH (2019 p.: 42503273 THC
IPH).

He3naunowo B CTpyKTypi, ajleé BaXJIMWBOI CTATCI0 OOOPOTHUX AaKTHUBIB, €

rpoIlll Ta iX eKBiBaJIeHTH (Tabi1. 2.16).

Tabmuusa 2.16

I'pouui Ta ix ekBiBaJieHTH (Y THC I'DH)

2020 p. 2019 p.
3aMIIKY Ha MOTOYHUX OaHKIBCBKMX paxyHKax 143,356 101,247
bankiBChKUI aKpeIUTHB 14,234 9,319
['po1ioBi KOWITH B JOPO31 4 14

157,594 110,580

Otxe, mpo0JIeMOI0 B YIpPaBIiHHSI OOOPOTHUMHU KOLITaMHU HIANPHEMCTBA €

3HAYHE 3B’SI3yBaHHA KOILTIB y 1€0ITOPCHKINA 3a00PrOBaHOCTI.

2.3 OcobamBocti ynpaiiHHs  o0oporHuMH  komrtamu  IIAT

“Janopixkcraan”

VYrpasiinas obopotHumu komtamu IIAT “3anopixcrany” 3a1HcHIOE 3a
TPbOMa OCHOBHUMU HampsSIMKaMH:

- YOpaBIIiHHS 3aMlacaMu;

- YOpaBiIiHHS Ae0ITOPCHKOIO 3a00PTOBAHICTIO;

- YOPaBJIiHHS TPOIIOBUMHM KOIIITAMHU Ta X €KBIBAJICHTAMH.

a) YmpaBiiHHs 3amacamMu. 3amacd OIlIHIOIOTH 3a MEHIIOK 3 TaKUX JIBOX

BENTMYMH: COOIBApTICTh Ta 4YHCTa BapTiCTh peamizarii. CoOiBapTIiCTh 3amaciB
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BKJIIOYA€ BCl BUTPATU Ha MpUAOaHHS, BUTPATH HA MEpepoOKy Ta IHII BUTPATH,
MOHECEHI MiJ Yac JOCTaBKH 3amaciB /0 iX TEMEpINIHHOTO MICIE3HAXOKEHHS Ta
MIPUBEJICHHS 1X Y TEIEpPIIIHIN CTaH.

B cobiBapTicTh npua0aHHA 3aMaciB BKIOYAIOTHCS HACTYIHI BUTPATH:

- CyMH, SIKI OIUIAQ4yIOThCS BIJMOBIAHO 70 JOTOBOPY IOCTAa4albHUKOBI, 3a
BUHSITKOM HEMPSIMUX MOAATKIB;

- CyMH MUTHUX 300piB MpY BBE3CHHI;

- CYMH HENpsSIMHUX TMOJATKIB y 3B'SI3Ky 13 NpUAO0AHHSM 3araciB, SKI HE
BiJIITKOJOBYIOTHCS TAIPUEMCTBY;

- TPAHCHOPTHO-3aroTIBEJIbHI BUTPAaTH — BUTPATH Ha 3aroTiBIIO 3amlacis,
omata TapudiB (PppaxTy) 3a BaHTAXKHO-PO3BAHTAXKYBAJIbHI poOOTH ¥
TPaHCHOPTYBAHHS 3aIaciB YCIMa BHJIaMU TPAHCHOPTY JO MICLS iX BUKOPUCTAHHS,
BKJIFOYAIOYM BUTPATH HA CTPaxXyBaHHS PU3HKIB TPAHCIIOPTYBAHHS 3aMaciB;

- 1HIII BUTpATH, SIKi Oe3mocepeHhO MOB'sI3aHl 13 MpUI0AaHHSM 3amnaciB 1
MPUBEICHHSM iX JI0 CTaHy, MPUIATHOTO JUII BUKOPUCTAHHS B 3aIUIAHOBAHUX IIUIAX
(HampuKIaJ, pUu3UKOBa Mapka (BHHAropoja 0aHKy) MO aKpeIUTHUBaX, BITKPUTUX
BIJIMOBIHO /10 YMOB JIOTOBOPIB MOCTaBKHU 3amaciB, SIKIO MOJIMBO 31CTaBUTHU IIIO
Map:Ky 3 KOHKPETHOIO MapTI€I0/MapTisIMK 3a1aciB).

ToproBenbHi i 1HIIN 3HUKKH BUPAXOBYIOTHCS TIPU BU3HAYECHHI COOIBAPTOCTI
npua0aHuX 3aMacis.

VY BapTicTh NMpuAOAHUX 3amaciB HE BKIIIOYAIOTHCS BUTPATH HA MPOBEIICHHS
PUHKOBHUX [JOCHIJDKEHb, Ha MOWYK 1 BiAOIp MOCTayalbHUKA, Ha 3aTy4YEHHS
KOHCYJIBTAHTIB 1 T.M. Taki BUTpaTH BIAHOCATHCS HA aAMIHICTpAaTUBHI a00 BUTpPATH
Ha 30yT.

Co06iBapTicTh 3amaciB, BUTOTOBJICHUX MiANPUEMCTBOM, BKIIOYAE BUTPATH,
Oe3rmocepeIHbO TOB'sI3aHl 3 JaHUMH OJWHUIISIMU 3araciB, a came:

- TpsMi  MarepianbHI  BUTpaTh  (BapTICTh CHUPOBUHH, TOKYIMHHUX
HariB(paOpUKaTIB 1 KOMIJIEKTYIOUMX BUPOOIB, IHIIUX BUPOOHUYMX MaTepiaiiB);

- TpsAMl BUTpPATH Ha OIJIaTy mparli (3apoOiTHa IiaTa Ta i1HIIN TUIATEX1

npaliBHUKaM, 3aiHATUM Ha BUPOOHUIITBI IPOIYKIIIi);
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- 1HOI mpsiMi BUTpaTH (ycl 1HII BUTPATH, K1 MOXKYTh OyTH BiJHECEHI Ha
KOHKPETHUM O0'€KT BUTpPAT: aMOPTHU3AISA yCTaTKyBaHHS, NPU3HAYCHOTO JIJIS
BUPOOHUIITBA KOHKPETHOTO BHpOOY, OpeHJa 3eMJjll, Ha sKiid mnepeOyBaroTh
BUPOOHUYI MPUMIIICHHS, 1 T.I1.);

- 3MIHHI 3araJbHOBUPOOHUYI BUTpATH (HEMpPsSMI BUTPATH HAa BUPOOHHUIITBO,
SK1 3MIHIOIOTBCS MPOIOPIIHAHO 3MIHI OOCSTIB BUPOOHHUIITBA, TaKi SK JOMOMIXHI
MaTepiany, 3apruiata OOCIYTrOBYHOYHMX TMPAIliBHUKIB, HATATUMKIB, TAaKEJIAKHUKIB,
KpaHIBHUKIB);

- TIOCTIHI 3arajJbHOBUPOOHUYI BUTPATH (HEMPsIMI BUTPATH Ha BUPOOHHUIITBO,
K1 3aJUIIAI0THCA NOCTIMHUMU MPU 3MiHI OOCSTIB BUPOOHHUITBA, TakKl K 3HOC U
00CITyroByBaHHs 3arajlbHOBUPOOHUYUX MPUMIIIEHb 1 YCTaTKYBaHHS, aMOPTH3aIlis
HEMareplalbHUX aKTHBIB  3arajJbHOBUPOOHMYOrO0 TMPU3HAYEHHA) Yy CyMi,
PO3IOIIEHOT HA BUTPATH BUPOOHUIITBA.

Heposnoainiena cyma mocTiiHUX 3arajJbHOBUPOOHUYUX BUTPAT BIIHOCUTHCS
Ha COO0IBApTICTh peai30BaHOI MPOAYKII (TOBapiB, poOIT, MOCIYr) Yy Mepiojl
BUHUKHEHHS TAaKUX BUTpAT.

[Ipu oOniky 3amaciB y iXHIO BapTICThb HIANPUEMCTBO BKJIKOYAE W 1HIII
BUTPATH, SKIIO TUIBKM BOHU TIOB'S3aHI 13 NPHUBEASHHSIM IMX 3alaciB y CTaH,
NPUJAATHUM JJI1 BUKOPHUCTAHHS B HallekHUX IUsiX. Hampukian, Butpatd Ha
pPO3pOOKYy crneru(iuHOro MPOaYKTY, MPU3HAYECHOTO JJIsi KOHKPETHOTO MOKYIIIIS,
ab0 BUTpaTH Ha TOPOOKY MPOIYKTY Il BAMOTH KOHKPETHOTO CIIO’KHMBAYa 1 T.II.

Butpartuy, sKI BUKIIOYAIOTBCS 13 COOIBApTOCTI 3amaciB 1 BHU3HAKOTHCS SIK
BUTPATH NIEPiOTy, B SKOMY BOHH ITOHECEHI:

-MIOHQTHOPMOBI BIJIXOJIM MaTepialiB Ta IHIIUX MaTepiaIbHUX IIHHOCTEH;

-BUTpaTH Ha CKJAAyBaHHsS 3alaciB, SKIIO TIIBKK 1€ HE MependadyeHo
TEXHOJIOTTYHUM IPOIIECOM BUPOOHHIITBA MPOIYKITii;

-aIMIHICTPAaTHBHI BUTPATH 1 BUTPATU HA 30YT;

-BUTPATH 32 KpeAUTaMH (B1ICOTKH), OTPUMAHUMH JIJIsl IPUI0aHHS 3aracis.

[Ipu  BUOyTTI  3amaciB  MIANPUEMCTBO  BUKOPUCTOBYE  METOJ

cepelHbO3BakKeHOi BapToCTi. [Ipy BUKOpPUCTaHHI CEPENHBO3BAXKEHOTO METO.NY,
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BapTICTh OAMHMIN 3amaciB BU3HAYAETHCA K CEPEeIHbO3BAXKEHA BIJ BapTOCTI
aHAJIOTTYHUX B3a€MO3aMIHHHX 3araciB Ha MOYATOK Mepioay i BapTOCTI MpUI0aHHS
a00 BUPOOHHUIITBA IIMX 3aMaciB MPOTATOM MEPIOaY.

[TixmprueMCTBO BUKOPUCTOBYE OJIMH 1 TOM CaMHi METOJI OIIHKH 3araciB MpH
BUOYTTI JIJIsI BCI1X OJMHMITH 3aIaciB, K1 MAaIOTh OJHAKOBE MPU3HAYCHHS M OJTHAKOBI
YMOBU BUKOPUCTAHHS.

0) VYmpamninHs aebiTopchkoro 3aboproBaHicTio. CrpaBemivBa BapTiCTh
Ne01ITOPChKOI 3a00PTrOBaHOCTI 3a MPOAYKI[iF0, TOBAPH, POOOTH, MOCIYTH Ta IHIIOI
MOTOYHOI Je0ITOPCHKOi 3a00prOBAaHOCTI OLIHIOETBbCA SAK TEMEPIIHS BapTiCTh
MalOyTHIX IPOIIOBHUX
IOTOKIB, IUCKOHTOBAHMX 3a PUHKOBOIO MPOLIEHTHOIO CTaBKOIO CTAHOM Ha 3BITHY
naty. g cnpaBennmBa BapTICTh BU3HAYAETHCS IS LIJIEH PO3KPUTTS 1H(OpManii
abo y pasi OTpUMaHHsS Je0ITOPChKOi 3a0OPTOBAHOCTI 3a MPOIYKIIIIO, TOBApH,
poOOTH, MOCIYTH Ta 1HIIOI MOTOYHOI JeOITOPCHKOI 3a00proBaHOCTI B pe3yJIbTaTl
o0'erHaHHS O13HECY.

binbmiicty  kimientiB [IAT «3amopikcTtanby 3A1HCHIOIOTH omeparii 3
[lignpueMCTBOM TPOTATOM OUIBII HIK JIEB’ATH POKIB 1 € Ccy0 eKTamu
rOCHOJIapIOBaHHs, IO BXOJATh JO CKJIAQy BiIOMOi Tpymu 3 MDKHApOJHUM
KpenuTHUM peituarom B2 Bin arentctBa Moody’s Ha 31 rpyanas 2020 p. (B3 na
31 rpyans 2019 p.).

BignoBigHo 10 JIOTOBIpHMX YMOB OUIKYBaHMM TEpPMIH IIOTAIICHHS
Ne0ITOPChKOI 3a00proBaHOCTI BIJl CyO’€KTIB TOCIOJAPIOBAHHS, SIKI BXOMSTH IO
CKJady rpymnu, ckiazaae a0 3 micsiiB. Cranom Ha 31 rpynnsa 2020 p. ta 31 rpynss
2019 p. TIAT «3anopixkcTanaby HE BH3HAIO OUYIKYyBaHI KPEIUTHI 30UTKH II0JI0
3aJIMIIKIB TOProBOi Ae0ITOPCHKOI 3a00proBaHOCTI IUX KIIEHTIB, 110 CTaHOBUJIU
89% Tta 83% Big 3aranbHOI CymH Ae0ITOPCHKOI 3a00PTOBAHOCTI 3a MPOMYKIIIIO,
TOBapu, poOOTH, MOCAYTHd Ha BIAMNOBINHI JaTH, Yyepe3 HE3HAuHI CyMH, SIKi OyJu
pO3paxoBaHi Ha OCHOBI 3a3HAYEHUX PEUTHHIIB areHtcTBa Moody’s, a Takox y
3B’A3Ky 3 THUM, IO TOrameHHs Li€i Ae0iTopchkoi 3a00proBaHOCTI MOBHICTIO

3a0e3MeueHe HasBHICTIO 3yCTPIYHUX 3000B’13aHb.
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OxpiM 3a3HauY€HUX BUIIEC KJIIEHTIB, 3AJIMIIKA 3a00PrOBAaHOCTI 3 1HIIMMHU
KIIEHTaMU, IO WiUIAraloTh 3TiAIHO TOMITUKH [ligmpueMcTBa 1HIWBIAyaabHIN
OIiHIIl, CTaHOBWIM 7% Ta 9% BIJ 3arajibHOI CyMH J1e01TOPChKOI 3a00proBaHOCTI 3a
MPOYKITif0, TOBapu, podoTu, mociyru Ha 31 rpyaas 2020 p. ta 31 rpynus 2019 p.
BinnoBigHo. Jns Hux I[TAT «3anopixkcranby BH3HAJIO Yy IMOTOYHOMY MEpiofi
OUIKyBaH1 KpeauTHI 30UTKH y po3mipi 124 786 tuc. rpH. (y 2019 pomi ITAT
«3anopiKcTalby He BUSHABAJIO OYIKYyBaH1 KPEIUTHI 30UTKH).

[lomo ¢iHaHCOBOI MOMOMOTH, siKa Tijajsrae criati Ha Bumory, [TAT
«3amopixKCTamby) OINIHWIIO, IO KOHTPAareHTH MAaloTh JOCTAaTHI BHUCOKOJIKBIIHI
aKTUBHM 1 TOMY OYIKYBaHI KpEAUTHI 30MTKH € HECYTTEBUMHU Ta HE BHU3HABAJMCH.
Cranom Ha 31 rpyans 2020 p. ta 31 rpyaus 2019 p. IIAT «3anopixcraiby
OIL[IHUJIO, IO HaJaHa (piHAHCOBa JIOMOMOTA HE € KPEAUTHO-3HEIIHeHOW. O3HaKu
TOTO, 110 ()IHAHCOBUM AKTUB € KPEAUTHO-3HEI[IHEHWM, BKIIIOYAIOThH 1H(MOpMAILito
po 3HauyHl (P)IHAHCOBI TPYJIHOII MO3UYATBHUKA, TIOPYIICHHS YMOB JIOTOBOPY Ta
1HIIIE.

Jist iHImMX 1HAUBIAyaibHO HecyTTeBuX ne0iTopiB TTAT «3amopixcranby
BUKOPUCTOBYE MATPUII0 KOE(ILIEHTIB OYIKYBAHUX KPEAUTHHUX 30MTKIB B PO3pi3l
pETiOHIB Ta TMepioay MPOCTPOYKH. B OCHOBI iX pO3paxyHKy JICKUTH OIlIHKA
1ICTOPUYHOTO BiJICOTKA 30UTKY BiJl CIIUCAHHA J1e01TOPCHKOI 3a00PTOBAHOCTI.

MakpOoYrMHHUKN MalOTh HE3HAUYHUW BIUIMB Ha 1ICTOPUYHI P1BHI 30UTKOBOCTI Y
3B’SI3KY 3 KOPOTKOCTPOKOBHM XapakTepoM aebiTopchkoi 3aboproBaHocTi [TAT
«3anopixKCTanby.

[TAT «3anopixcTaib» HE BUMarae 3acTaBH Mo Je0ITOPChKi 3a00proBaHOCTI
3a MPOMAYKIIIO, TOBapw, PoOOTH, MOCIYTH, MEpeaoriaTi Ta iHmMX (HIHAHCOBHUX
IHCTPYMEHTaX.

OCHOBHMMH PU3UKaMU B yIPaBIIiHHI 101TOPCHKOIO 3a00pTOBAHICTIO €:

- pu3uk KoHIeHTpairii. JlebiTopchka 3a00proBaHiCTh 3a IPOIYKIIIIO, TOBAPH,
poOOTH, TOCTYrd OJHOTO KJIi€HTa, IMOB’s3aHOi cropoHM KomraHii, CTaHOBUTH

npubmmzHo 63% (5,407,614 Tucau rpuBeHb) Bif yciel cymu e0ITOPCHKOT
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3a00pProBaHOCTI 3a MPOMYKIIiIO, TOBapH, podotu, mocayru Ha 31 rpyaas 2020 p.

(31 rpynns 2019 p.: 56% ta 4,763,237 TUCAY T'PUBEHD);
-  KpeOUTHHMHA pHU3UK. MakcuMaJdbHHA piBEHb KPEAUTHOTO PHU3HKY
MPEACTABICHU 0aJaHCOBOIO BapTICTIO (PIHAHCOBUX aKTUBIB. MakcHMambHUN

KPEIUTHUM pU3UK MpeacTaBiIeHui B Ta0m. 2.17.

Taomuusa 2.17

MakcuMaJbHUHA KPeAMTHUN PU3UK, THC TPH

2020 p. 2019 p.

JleGiTopchka 3aboproBaHicTh 3a mpoxaykiiw, | 8,603,858 8,536,090
TOBapH, pOOOTH, TIOCITYTH

Iamra motouna nebiTopchka 3a00PrOBaHICTh 18,757,533 18,375,974

['po1IoBi KOIITH Ta X €KBIBAJICHTH 157,594 110,580

27,518,985 27,022,644

PiBeHb KpEeIUTHOTO PU3UKY CTOCOBHO J€OITOPCHKOI 3a00proBaHOCTI 3a
MPOJYKIII0, TOBApU, POOOTH, MOCIYrd MO reorpadiuHuX perioHax HABEACHO B

tabn. 2.18.

Tabmuusg 2.18
PiBeHb KpeAUTHOI0 PU3UKY CTOCOBHO Ae0iTOPCHKOI 3200pProBaHoCTi 32

NPOAYKUIiI, TOBAPU, POOOTH, MOCJIYIH MO reorpaivHux perioHax, THC IPH

Perion 2020 p. 2019 p.
BiTunsHsHUN puHOK 2,590,490 3,125,780
Kpainu-unenn OECP 5,548,001 4,763,237
Irmm 465,367 647,073
8,603,858 8,536,090

VY tabn. 2.19 npencrasneHa iHdopmailis Mpo piBEeHb KPEIUTHOTO PU3UKY Ta
OUIKyBaHI KpeauTHI 30UTKH (pe3epB Ha TOKPUTTS 30MTKIB BIJ 3MEHIICHHS
KOPHUCHOCTI1) BiJ N1€0ITOPChKOI 3a00PrOBaHOCTI 3a MPOAYKIIiI0, TOBapu, poOOTH,
MOCJIYrd, W0 BXOJIWUTh JI0 CKJIaay moptdens AeOiTOpchkoi 3a00pProBaHOCTI

1HAMBIAYaTbHO HECYTTEBUX KIIIEHTIB, OLIHIOBAHOI Y CYKYITHOCTI.
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Taomung 2.19

PiBeHb KPpEeAUTHOIO PU3UKY TA OYiKYBaHi KpeIUTHI 30MTKHU Bij
ne0ITOPCHhKOI 3200proBaHOCTI IHAMBIAYAJILHO HECYTTEBUX KJIi€HTIB, Ha 1.01.

2021 p. (Tuc rpH)

Cepennpo3BakeHuil | Banmosa Peseps Kpenutno-
piBEHb 30MTKOBOCTI | OayaHcoBa | mix 3HEI[IHEHA
BapTICTh 30MTKH | 3a00proBaHICTh
ITorouna 0% 303,109 0%/ - Hi
(He
MIPOCTPOYCHA)
[IpocTpoueHa 0% 22,690 - Hi
Ha 1-30 quiB
IIpocTtpoueHa 0% 889 - Hi
Ha 31-60 quiB
[Ipoctpouena 0% 3,115 - Hi
Ha 61-90 nHIB
[TpocTpoucHa 22.8% 59,947 (13,675) TaK
OB HIXK Ha
90 nHiB
Ycporo 3.5% 389,750 (13,675)

Pusuk nikBigHOCTI nosisirae y Tomy, mo ITAT «3anopixkcrane» He Oyae MaTu
MO>KJIMBOCTI BUKOHATHU CBOI (piIHAHCOBI 3000B’si3aHHS B HayekH1 cTpoku. [limxin
[TAT «3amopixcTanby 10 YNpaBIiHHA JIKBITHICTIO Tependadae 3a0e3reyeHHs,
HACKUJIBKM II€ MOJKJIMBO, HOCTIHHOI HAasBHOCTI JIKBIJHOCTI, JOCTaTHBLOI JUJIS
BUKOHAHHS 3000B’513aHb 1O MIpl HACTAHHS CTPOKIB iX MOTAIICHHS K y 3BHYAMHUX
YMOBaX, TaK 1 B HaJ[3BUYAalHUX CUTYallisIX, YHUKAIOUM MPU [IbOMY HENPUIHHATHUX
30UTKIB UM pU3UKY HaHeceHHs Imkoau penytauii ITAT «3anopixcranby.

Crpoku moramenHs (iHaHCOBHX 3000B’s3aHb 3TIIHO 3 JOTOBOPAMH,
BKJIIOUYAIOYM BUILJIATH MPOIIEHTIB, MpeicTaBieH1 B Ta0. 2.20.

He ouikyeTbcs, 1O TpOIIOBI IMOTOKM BKJIOYEHI JO aHali3y CTPOKIB
MOTAIIeHHS MOXYTh BUHUKHYTH 3HaYHO paHiiie a0bo OyAyTh CyTTE€BO BiJIPI3HATHUCS

y CyMax.
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Tabmums 2.20
CTpoku norameHHs (piHaHCOBUX 3000B’s13aHb, HA (01.01.2021 p. (THC TPH)
bamancora | I'porioBi Jlo ommoro | Bix [Tonang
BapTICTh | IOTOKM  3a | pOKY OJIHOTO JIBa pPOKU
JIOTOBOpaMH 0 JBOX
POKIB
[TpouenTH1 3,845,721 | 4,097,193 3,709,545 190,321 |197,327
KpeAUTU Ta
MO3UKH

Kpenutopceka 27,106,196 | 27,106,196 | 27,106,196 | - -
3a00proBaHICTh 32
TOBapu, pooOOTH,
MOCIIYTH

[Hm noroudi | 705,506 705,506 705,506 - -
3000B’I3aHHS

[ 28,328 31,279 - 31,279 -
JIOBIOCTPOKOBI
3000B’s13aHHS

[Torouna 4,505 4,663 4,663 - -
KpEIUTOPChKa
3a00proBaHICTh 3a
JIOBIOCTPOKOBUMH
3000B’I3aHHIMH

31,690,256 | 31,944,837 | 31,525,910 | 221,600 | 197,327

B) ['pomoBi kot Ta ix ekBiBasieHTU. [IAT «3anopixkcransy yTpuMyBaio
TPOIIOBI KOIITH Ta iX €KBiBaJICHTH Ha cyMmy 157 594 tucsyi rpuBens Ha 31 rpyaHs
2020 p. (31 rpynusa 2019 p.: 110 580 THcs4 rpUBEHB).

Ha 31 rpyans 2020 p. rponioBi KOIITH Ta iX €KBIBAJIEHTH OyJIM pO3MIILEHI B
ocHoBHOMY B AT «ITYMb» (31 rpynus 2019 p.: AT «ITYMby).

3MEHILIEHHS] KOPUCHOCTI IPOIIOBUX KOIUTIB Ta iX €KBIBAJIEHTIB OYJI0 OLlIHEHE
Ha OCHOBI OYIKYBaHHMX KPEIUTHUX 30MTKIB 3a 12 MICSIB SK HECYTTEBE, 1 BOHO
B1J100pakae KOPOTKi CTPOKH MO3MULIIM, 110 3a3HAIOTh PU3HKY, Y 3B’ 53Ky 3 uuM [1AT
«3amnopixkcTanb» He BigoOpa3uiio B OOJIKYy pe3epB MiJ 30MTKU BiJ 3MEHILICHHS
kopucHocti Ha 31 rpyxaas 2020 p. ta 31 rpyans 2019 p. [TAT «3anmopixcranby
BBa)XKa€, 110 HasIBHI Y HbOT'O TPOIIOBI KOIITH Ta iX €KBIBAJEHTU MAIOTh HU3BKUM

KPEAUTHUN PU3HUK.
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VY tabn. 2.21 mnpeacraBieHui aHadi3 3aJMIIKIB TPOIIOBUX KOIITIB Ha
OaHKIBCHKHUX paxyHKax 3TiHO 3 peHTHHraMu OaHKiB, IPUCBOEHUMH PEUTHUHTOBUM

areHTcTBOM Moody's, a00 iXHIMH €KBIBaJICHTaMH.

Taomumg 2.21
3aMMIIKH rPOIIOBUX KOWITIB HA 0aHKIBCbKUX PaXyHKAaX, (THC I'PH)
31 rpynnsa 2020 p. 31 rpynnsa 2019 p.
Fitch rating (B) 157,218 104,984
bes peliTunry 376 5,596
157,594 110,580

Ha 31 rpyans 2020 p. 1 2019 p. 3anumku Ha 0aHKIBCHKUX PaxyHKax HE €

3HEL[IHEHUMU YH MPOCTPOYECHUMHU.

BucHoBku 10 po3ainy 2

Uepe3 BoeHHI nii Ha TepuTopii YKpaiHM BTpPadyeHO OJM3BKO TPETHUHU
MOTEHIIATY YKpaiHChKOI MeTanyprii. Pe3ynbTaToM LBOTO CTao MajiHHS Ha JABI
TPETUHU BUPOOHHIITBA OCHOBHOI METaTypTiitHOI MpoayKIlii. BupoOHUIITBO YaByHY
ckopoTtuiocs Ha 66,2 %, ctam — Ha 66,1 %, mpokaty — Ha 67,3 %. MetanypriitHi
NIAIPUEMCTBA YKpAaiHU 3HU3WIM €KCIOPT YOPHUX MeTaniB Ha 65,5 % , BamoTHa
BHUpYUKa B1J] EKCIIOPTY CKOPOTHUIIACS 3a e nepion Ha 61,6 %.

[HIMMY YMHHUKAMU KPU30BHUX TEHACHINIHN Y TaTy3i € Taki:

- MpoOJIeMU 3 BUBE3EHHSIM METATypriiiHOT MPOIYKIli Ha eKCHOPT (K pynau,
TaK 1 TOTOBOI MPOJTYKIIii);

- BUCOKI Tapu(u Ha BaHTaxHI nepeBe3eHHs AT «YKp3ani3HULIS;

- 3HIDKCHHSI CBITOBHX I[IH Ha CTallb Ta 3aJi3HY pyay, HacaMmIiepe]] depes
nocJ1a0JIeHHs A1JIOBOT aKTUBHOCTI B OLJIBIIOCTI PETiOHIB CBITY.

BignoBigHo 10 3arainbHOi CUTYyallli, MOTIPIIMINCH 1 MOKa3HUKU AiSTTLHOCTI

AT “3anopixcrans’’:
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3HaYHO 3HU3WICH MOKA3HWKH YHUCTOTO JOXOMdY, Ta SIK HACHIiIOK, MaroTh
CHaJHUH 3apakTep KoedIieHTH JIIKBITHOCTI, aBTOHOMI1, CITIBBITHOIIICHHS BIACHUX
Ta MO3UKOBUX KOIITIB.

[IpoBenenuii B poOOTI aHai3 CBIAYUTH MPO 3HIKEHHSA PIBHA (PiHAHCOBOI
CTIMKOCTI1 Ta 3/JaTHOCTI MiAMPUEMCTBA CBOEYACHO TOTAIIaTH 3000B’sI3aHHS.

OcHOBHOIO MTPOOJIEMOIO B YIIPaBIIHHS 000POTHUMHU KOIIITAMHU IMiINPUEMCTBA
€ 3HaUHE 3B’s3yBaHHA KOLITIB Y Ae0ITOPCHKiil 3a00proBaHOCTI.

VYrpasiinas obopotHumu komtamu [IAT “3anopixcrany” 3aiHCHIOE 3a
TphOMa OCHOBHHUMH HaIPSIMKaMHU:

- YOpaBJIiHHS 3allacaMy;

- YOpaBIiHHS Ae0ITOPCHKOIO 3a00PTOBAHICTIO;

- YOPABJIIHHS TPOIIOBUMH KOILITAMH Ta X €KBIBAJICHTAMH.
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PO3JILI 3

HAINPAMKHU NIIBUIIEHHA EOEKTUBHOCTI BUKOPUCTAHHSA
OBOPOTHHUX KOHITIB IIIANTPUEMCTBA

3.1 ®@opmyBaHHI CHCTeMH YIPABJiHHA OOOPOTHUMH KOIUTAMH

MiNPUEMCTB

JIns  1UTICHOrO  ympaBiiHHA OOOpPOTHMM  KamiTajioM Ha  IPaKTHIl
PEKOMEH0BAaHO BUKOPUCTOBYBATH CUCTEMHMI X1,

Ha pwuc. 3.1 BuaiieHi HallBaXJIMBIII CKJIAJ0BI CUCTEMHU YIPABIIHHS
O00OpOTHMMHU KOIITAMU Ha PI3HUX eTamax OMNEPAIlifHOrO MHKIY MiJNPUEMCTBA.
[TokazaHo, 110 OpOJaXi € OCHOBHOIO BIAMOBIJAILHICTIO 32 MPOLIEC «3aMOBJICHHS
no rtotiBku» (“Order-to-Cash”). KoHTposiHr BUKOHYE JOMOMDKHY (DYHKIIiO

[UIIXOM BUMIPIOBAHHS Ta KOHTPOIIO €(heKTUBHOCTI J1€01TOPCHKOT 3a00proBaHOCTI.

IO TOTIBKU
Bix mokynku
JI0 OIlIaTH
Bix nporuosy
10 BUKOHAHHS

Puc. 3.1 CknanoBi cucteMu ynpaBiiHHS 0OOpPOTHUM KamiTaloM

- CepeHil BIUIMB - CWIbHHUI BIUJIUB

ITponec «Bim mokynku a0 ormnatu» (“Purchase-to-Pay”) xapakrepusyerbcs,
TIEPIII 32 BCE, 3aKYMIBJICIO, TO/II SIK KOHTPOJIb BUKOHYE TAKOXK JOTIOMIKHY (hYHKIIIFO.
IIpontec  «Big  mporHo3dy 1o  BukoHaHHs»  (“Forecast-to-Fulfill”)
XapaKTEPU3YEThCSI  BEJIIMKOIO  KIJTBKICTIO  3aJydeHUX TMapTHEPIB  MPOIIECY.

VYrpaBniHHS 3aKyIIBISIMH Ta MaTepiajJaMu BIAMOBIA€ 3a 30€piraHHsI CHPOBUHU Ta
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MatepianiB. Yepe3 BUPOOHUIITBO/CKIANAaHHS BiOYBA€ThCS BIUIMB HaA 3amacu
HE3aBEPIIIEHOTO BUPOOHHUIITBA IO TOTO, SIK TOTOBA MPOAYKIIS Ta 3amacHi YaCTUHHU
KOHTPOJIOIOTHCA BIJIIJIOM TIPOJAXKIB, a TaKOX BIIIIJIOM TMICIAMNPOAAXKHOTO
obciyroByBanHs [38].

[Ipu BpaxyBaHHI BCIX TPbhOX CKJIaJIOBUX yHPaBIIHHSI OOOPOTHHUM KaIliTajJoM
CTa€ 3pO3YMUINM, 1110 PYIIIHHI CHIU €(DEKTUBHOCTI OOOPOTHOTO KaImTaly € O1IbIIe
omepariiiaumu, HiX (QiHancoBumu. lle sickpaBo BuaHo Ha mnpukiami [TAT
‘“SanopikcTaip”, sKa Mae MpoOJeMu 31 CTATHEHHSAM MpeTeH3id. HaBiTe Ko 1110
po0IeMy MOJKHA TOSICHUTHA HEBAAJIUM IMEPCOHAIIOM, MOKHA BUOKPEMHUTH Oarato
IHIMX npuyuH. [locTayanbHUK MOXKe, HAMPUKIIAJI, TIOCTAYaTH KOMIIaH1i HECTIPaBHI
KOMITOHEHTH, SIKI BIUIMBAIOTh Ha SKICTh MPOJYKII KOMIIaHii, IO CIHUYUHSIE
HE3a/I0BOJICHICTh KIIIEHTIB 1 3MYIIYBaTHME iX YTpUMYBaTH IIaTexl. MOXIHUBO,
npojaBelb MooOIIsB 0€30IUIaTHO JIOBIII TEPMIHM OIUIaTH, OJHaK 0e3
MOBIJJOMJICHHS  BIJIMOBIJAIBHOTO (DiHAHCOBOTO BiAAUTy. AOO aucnerdepchbka
cIyx0a HE JOTPUMYETHCS JaTH, TOMY KII€EHTH OTPUMYIOTh ITOCTaBKH 13
3ami3HEeHHAM. SKIIO I TpaH3akKili HE 3apEeCTPOBaHI B OYXTaNTEPChKUX KHHUTax
BIJIMOBITHO, 3aKYIIBJI KOPUTYBAJIBHUX 3aXO/I1B, K1 0OMEXEH1 BIJI1JIOM CTSTHEHHS
O0priB, IMOBIPHO, CTBOPSITH Oa)KaHUI 3aci0 MPABOBOTO 3aXHUCTY.

Cucrema ympaBiiHHS OOOPOTHMM KamiTaJOM - 3aXOMdiB, fKI BUKOHYE
KOMMaHisg, o0 MepeKOHATUCs, 0 BOHA OTPUMYE JOCTaTHHO PECYPCIB s
MOBCSAKICHHUX  ONEpaIlifiHUX BUTpaT, 30epiraloud pecypcd, 1HBECTOBaHI
TIPOTYKTHUBHO.

Cucrtema ymnpaBiiHHS OOOPOTHHUMH KOIITaMHU BKIIIOYa€E B ce0e HaCTYyMHI
1JICUCTEMHU:

- M1JICKCTEMY YTIPABIIIHHS JIIKBIIHICTIO;

- MJICUCTEMY YIIPaBIiHHS 1e01TOPCHKOI0 3a00PTOBaHICTIO;

- IJICUCTEMY YIIpaBJIiHHS 3alacaMu;

- M1JICKCTEMY YTIPaBIIIHHS KOPOTKOCTPOKOBOIO 3a00PTrOBAHICTIO;

- MiJICKCTEMY YIIPaBIIiHHS KPEIUTOPCHKOIO 3a00propanicTio (puc. 3.2).
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Puc. 3.2 Cuctema ynpaBiaiHHS 000POTHUMHU KOIITaMU

a) YrpaBiiHHA JiKBigHICTIO. [IpaBUiibHE yrpaBIliHHS JIIKBIHICTIO TApaHTYE,
10 KOMITaHisl BOJIOAIE IOCTATHIMU TPOIIOBUMH peCypcamu JiJisi 3BUMaiHUX O13HeC-
noTped 1 HeCoAiBaHUX MOTPeO y po3ymHiid cyMi. Lle Takox BaKIMBO, OCKUIbKU
BILJIMBAE HA KPEJUTOCIIPOMOKHICTh KOMIIaHi1, sika MOXKe CIPUATH BU3HAYEHHIO
yCHixXy 4 HeBAaui O13HecCY.

Yum HIDKYA JTIKBIIHICTH KOMIMAHIi, TUM OUTbIIIa HMOBIPHICTS 1i (DiHAHCOBOI
CKPYTH 3a 1HIINX PIBHUX YMOB.

Opnak 3abarato TOTIBKM B aKTHBaX 3 HU3bKMM a00 HENpUOYyTKOBUM
JIOXOJ0M MOX€E CBITYMTH MPO MOTAaHUHN PO3MOIIT PECYpCiB.

HanexxHe ymnpaBiiHHS JIKBIJIHICTIO MPOSIBISETHCS Y HAJIEKHOMY piBHI
IPOIIOBUX KOIITIB Ta/ab0 B 3JaTHOCTI OpraHi3amii MBHIKO Ta €()EeKTUBHO
TeHepyBaTH TPOIIOBI pecypcH 1S hiHaHCYBaHHS CBOiX Oi3HeC-1OTpeO.

06) VmnpamiinHa ne0iTopchbkoro 3abopropanicTio. KowmmaHis MOBUHHA
HAJ[aBaTH CBOIM KJIIEHTaM HAJIEKHY THYUYKICTh 400 PIBE€Hb KOMEPIIITHOTO KPEAUTY,
3a0e3Mneuyoun MpH [IbOMY ITPaBUJIbHI CYMH TPOIIOBUX MOTOKIB Uepe3 omneparii.

KoMmnaniss BH3HauaTiMe yMOBHM KpPEAWTYBaHHS, SIKI Ma€ 3alpOINOHYBAaTH,
BUXOJ4YM 3 (PIHAHCOBOI TOTYXKHOCTI KJII€HTA, TMOJITUKH Taly3l Ta (PaKTU4YHOI

MOJIITUKU KOHKYPEHTIB.
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YMOBU KpeauTy MOXYTh OyTH 3BUYAWHUMH, IO O3HAYAE, IO KIIIEHTY
3a3BUYall HAAE€THCS MEeBHA KiJIBKICTh JHIB ISl OTJIATH paxyHKY (3a3Buyait Big 30
no 90). IMomiTuka xommaHii Ta Ha PO3CyJ MEHEIKepa MOXXYTh BU3HAUATH, YU
mOTPiOHI Pi3HI YMOBH, SK-OT OIUIaTa TOTIBKOIO JO JOCTaBKH, TOTIBKOIO IpHU
JIOCTABIIl, OIJIaTa 32 paXyHKOM a0o0 MepioiMuHe BUCTABIICHHS PaXyHKIB.

B) YrpaBiiHHS 3amacamMu. YTpaBIlliHHS 3allacaMy Ma€ Ha METI1 MePEKOHATHUCH,
0 KOMIAaHis MATPUMYE IOCTATHIA PiBEHH 3alaciB JJII BUKOHAHHS 3BHYAWHUX
orepalliii 1 KOJUBaHb MMOMUTY, HE BKJIAJIaI0UM 3aHAATO Oarato Karitaiay B aKTHUB.

Hanmipauii piBeHb 3amaciB 03Havae, 110 10 HUX MPHUB’s3aHa HAJAMIpHA CyMa
kamitany. lle Takox 301Ibllye PU3UK HENPOJAHMX 3amaciB 1 MOTEHIIHHOIO
CTapiHHS, 1110 3HWXKYE BapTICTh 3aMaciB.

Takox ciig yHUKAaTH AediluTy 3amaciB, OCKUIbKY II€ MPHU3BEIE 10 BTpaTH
KOMIIaHii B/l MPO/IaXKiB.

r) YmpaBiiHHS KOPOTKOCTPOKOBOIO 3a00proBaHICTIO. SIK 1 ympaBiiHHS
JIKBIAHICTIO, YOPABIIHHSA KOPOTKOCTPOKOBHM (DIHAHCYBAHHSIM MAa€ TaKOX
30cepe/KyBaTUCs Ha 3a0e3leueHHl TOoro, o0 KOMIMaHis Maja JOCTaTHbO
JIKBIJHUX KOIWITIB JJi1 (PiHAHCYBaHHS KOPOTKOCTPOKOBUX omeparliii  0e3
HAJMIPHOTO PU3HKY.

HanexxHe ympaBiiHHA KOPOTKOCTPOKOBHM (hiHAaHCYBaHHSIM Tependavae
BUOIp MPaBWIbHUX 1HCTPYMEHTIB (PIHAHCYBaHHS Ta PO3MIpP KOIUTIB, JOCTYI 10
SKUX 3JIHCHIOETHCS 3a JOTIOMOTOI0 KOXKHOTO 1HCTpyMeHTy. IlomymnspHi mkeperna
(GiHaHCYBaHHS BKJIIOYAIOTh 3BUYAWHI KPEOUTHI JIiHII, HE3aKpIiIJieHl JiHii,
MOHOBJIFOBAaHI KPEIUTHI YroAW, IMO3MKU MiJ 3acTaBy, JUCKOHTHY JAeOITOPCHKY
3a00proBaHiCTh 1 (PAKTOPHUHT.

Komnaniss moBuHHa 3a0€3MeUUTH JOCTATHIM JOCTYN A0 JIKBIAHOCTI st
3aJI0OBOJICHHSI MIKOBUX MOTped y roTiBui. Hampukman, koMmaHis MOXeE YKIIacTH
MOHOBJIIOBaHY KPEAWTHY Yrony, 110 3HaYHO MEpPEeBHUIIY€e 3BUYalHI MOTpeOH, 1100
MaTH CIpaBy 3 HEOUIKYBAaHUMU NOTpeOaMH B TOTIBIII.

n) YhpaBmiHHS ~ KPEeOUTOPCHKOIO  3abopromaHicTio.  Kpemuropchka

3a00proBaHiCTb ~BUHMKA€ BHACHIIOK KOMEpPLIMHOIO  KpPEOuTy, HAJaHOTro
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nocTayaJlbHUKaMH KOMIIaHIl, MEpeBaXHO B paMKax 3BUYAWHOI ISJIBHOCTI.
HeoOxiaHO AOCATTH MPaBWIBHOTO OanmaHCy MiX JOCTPOKOBHMH IUIaTE€XaMH Ta
KOMEPIIIITHUM OOproM.

JloCTpOKOBI IJIaTeK1 MOXKYTh 0€3 MOTPeOu 3MEHIIIUTH JOCTYIHY JIKBITHICTb,
Ky MOXHA BUKOPUCTATH OUIBII POYKTUBHO.

HecBoeuacHi rmumatexki MOXyTh TIJIIpBaTH  peIMyTalil0 KOMIMaHii Ta
KOMEPIIiifHI BIIHOCHMHM, @ BUCOKHH pPIBEHb KOMEPIIMHOI 3a00pPTOBaHOCTI MOXKeE
3HU3UTH 11 KPEIUTOCITPOMOKHICTb.

[ToOymoBa cucTteMu ympaBiiHHS OOOPOTHHUM KaIlTaIOM IOJSATAaE B TOMY,
11100 MOCUJTUTU YIIPABIIIHHS Ta 3pOOUTH MOT0 OUIBII CUCTEMATUYHUM.

KpiMm Toro, egexktuBHa cuctema yrpaBiliHHS MOBUHHA OyTH 3aCTOCOBHA JI0
BCIX THUIIIB MPAKTHK YHOPABIIHHSI OOOPOTHUM KamiTaJIOM 1 OYTH MOCTIHHO
BiIHOBMOBaHOW0. 11100 3a/10BOJBHUTH II0 MOTPedy, MU MPOIOHYEMO CHUCTEMY
yIOpaBJIiHHS, 3aCHOBAHYy Ha TEOpli YOpPAaBIIHHA NPOAYKTUBHICTIO. 30KpeMma,
CUCTEMa BKJIIOYA€ HACTYIHI M'STh MOCIIJIOBHUX €JIEMEHTIB, 116 METa YIpaBJIiHHA,
Oi3Hec-cepe/loBUIlle, TIOJITUKA YINPaBIIHHSA, CIOCIO YNpaBliHHA Ta OI[IHKA
€(hEeKTUBHOCTI.

CriBBIIHOIICHHS IIMX €JIEMEHTIB MMOKa3aHo Ha puc. 3.3.

Puc. 3.3 B3aem03B's30K MiXk I'IThbMa €JI€MEHTAMU CUCTEMH YIPABIIIHHS

000pPOTHUM KaIliTaioM
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Cucrema sBisg€e CO0OH0 LUK [JJs JOCSTHEHHS JIOBITOCTPOKOBOTO
BJIOCKOHAJICHHSI YIIPaBIiHHS 00OPOTHUM KariTaJIoM.

a) Mera ymnpaBmiHHA € IICHTPOM CHCTEMH VYIpPaBIiHHSI OOOPOTHUM
KaIiTajaoM, KU 3a0e3ledye KEepIBHUIITBO BCIM TMPOIECOM yMpaBiiHHA. Tomy
BU3HAYCHHS METU CUCTEMU YIIPaBIIHHS OOOPOTHUM KaIliTajloM € HaWBaKIMBIIIUM
3aBJAaHHAM. MU IpUIyCKaEMo, 10 MaKCHMi3allisl BapTOCTI MiANPUEMCTBA MOXKE
posrasaaruca sk 1im. Lle BimoOpaxkae €aHICT MK YIPaBIiHHSIM OOOPOTHUM
KamitagoM 1 (iHAaHCOBMM MEHEI)KMEHTOM, BOJHOYAC II€ TaKOoX BigoOpaxkae
CIIy>k00B1 BIIHOCHHH M1 HUMHU. 30KpeMa, MU PO3UIMMO LiJb HA MPUOYTKOBICTS,
PU3HK 1 €PEKTUBHICTb.

Hesiki  crarti 0OOPOTHOTrO KamiTally, Takli sK 3amac, Je0iTopchka
3a00proBaHICTh, KPEAUTOPChKAa 3a00ProBaHICTh, HApaxoBaHa 3apo0iTHA ILUIaTa 0
CIUIaTH, MOJATKU JO CIUIaTH TOLIO BHUHUKAIOTH Yy PE3yJbTaTli OlNepauiiHol
JUSITBHOCTI, 17151 IKUX HAMBaXUIMBIIINM acClEKTOM € TPUOYTKOBITh. [leski 000poTHI
KOILITH, TaKl SIK TOTIBKA, I[IHHI Mamnepu, AUBIACHAM IO OTPUMAHHS, MOTOYHI
3000B’s13aHHS, BIJICOTKH JI0 CIUIATA TOIO, CTOCYIOTHCS MPOSIBY JIIKBIJIHOCTI Ta
3a00proBaHoCTi, M0 MOXE B OCHOBHOMY 30UIbIIUTA pu3UK. EdeKTUBHICTH
MEHEKMEHTY B OCHOBHOMY Bi1JI0Opaka€ThCsl B TUIMHHOCTI KaJIpiB.

06) MHinoBe cepenoBume. OIIHKa TOTOYHOrO Ol3HEC-CEPEJOBHINA €
HEOOX1THOKO YMOBOIO /Uil YIIPABIIIHHS 0OOPOTHUM KamiTalioM. B ympaBiaiHCbKOMY
aCIeKTI PO3PI3HAIOTH 30BHIIIHE 1 BHYTPIIIHE CEPEOBUIIE. 30KPEMA, CEPETOBUIIIC
BKJIIOYA€ EKOHOMIYHY CHUTyallll0 B KpaiHl Ta 3a KOPJOHOM, HAINpUKIA/I,
MIPOMHUCIIOBI XapaKTEPUCTUKU, BUPOOHUIITBO Ta MPOAAXK1, KOHTPOJb TOTIBKH TOILO.
Mu ni3HaeMOCh MPO AUTOBUNA TOMHUT 1 PU3UK IOJ0 OOOPOTHOTO KaIliTaly udepes
OILIIHKY HAaBKOJUIIHBOTO CEPEIOBHINA, IO MOXKE IOIMOMOTTH HaM CTBOPHUTH
[JIeCTIPSIMOBaHY MOJIITUKY YIIPABIIHHS 0OOPOTHUM KaIliTaloM.

Ha motpebu B 00OpOTHMX KOIITaX 3HAYHOI MIpOIO BIUIMBAIOTH Tay3eBi
XapaKTEePUCTHKU, a TaKOX BJIACHI TMOTYKHOCTI mianpueMcTBa. Hampuknan,
notpedbu B 000pPOTHOMY KamiTali B PO3ApiOHiM TOPriBil MOXYTh OyTH MEHILIUMH,

HIX Y BUPOOHMKIB, OCKIJIBKM iX BIJHOCHO HW)KYa BAPTICTh 3allaciB 1 HEBEJIUKHUI
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kpeautr. KpiMm Toro, BaxiuMBUMU ~(akTOpaMH TaKOX €  YIOPaBIiHHS
BIJIIIKOTyBaHHSIM KPEAUTOPCHKOI 3a00proBaHOCTI Ta MEPETrOBOpHA CHJIA JJIA
BU100yTKY. HaBiTh sKIO B T camiii ramdysi, MIANPUEMCTBA, SIKI MOXYTh BYaCHO
oTpuMaTH JAe0ITOPChKY 3a00proBaHiCTh ab0  BIACTPOUYUTH  KPEIUTOPCHKY
3a00proBaHICTh, MOXYTh BOJOJITH MEHIIUM OOOPOTHHUM KaIliTaJloM dYepe3
edexTuBHUN 000poT. ExOHOMIYHI cHTyallli B KpaiHi Ta 3a KOPJOHOM, TakKl SK
HaIllOHATbHA €KOHOMIYHA perecis, 1HOIAIIS, TPOIeHTHA CTaBKa, OOMIHHUI KypC
TOIIO, TAaKOX PI3HUMHU CHOCOOAMHU BIUIMBATUMYTh Ha €JIEMEHTH OOOPOTHOTO
KaImTany.

B) llomituka ynpaBninHs. IlianpueMcTBa MOBHHHI MaTu MEBHY KUIBKICTb
00OpOTHUX KOINTIB MJisi 3aJOBOJIEHHS CBOIX MOTped, BOJHOYAC 3a0e3Meuyrouu
BUTpATH.

Takum 4yuHOM, TMONITHKA YHPABIIHHS OOOPOTHUM KalliTajloM Iependadae
KOMILJIEKCHE BpaxyBaHHs PU3UKIB 1 BUTpaT. BianoBigHO 10 moTpedu B 000POTHUX
KOILITaX y 4yaci MU MOAUISEMO X Ha MOCTIHI Ta TUMYacoBi. [locTiitHuit 060poTHUI
KalmTall YyTPUMYEThCSA Il HOPMaJbHOTO (YHKIIOHYBaHHA. To/ai SIK TUMYacoBl
00OpOTHI KOILITH — HAa BUCOKHI ce30H. CTalliabHa MOJITUKA YIPABIIHHS BUMAarae
NEBHOI CYMU THMYacOBOI'0 0OOPOTHOTrO KariTaly B HU3bKUN CE30H. A paiuKalibHa
MIOJTITHKA MOCIa0II0€ BUMOTH JI0 TTOCTIHHOTO 00OPOTHOTO KaIiTamy.

PanukanbHa mojiTUKa ynpaBiiHHS OOOPOTHHM KalliTalOM BUTpadyae MEHILI
KalmTaJlbHI BUTPATH 3a PaxXyHOK MiABUINEHHS OIMEPaIIiHOTO PHU3UKY. 3a3BUYail
HIAIPUEMCTBA, SKI €()EKTUBHO YNPaBIAIOTH OOOPOTHHM KaIiTaJlOM, OTPUMAarOTh
I[IHH1 THBECTUIIIHI MOKJIMBOCTI 3aB/ISIKA 3HUKEHHIO BUTpAT.

Ti, xT0 0Oupae cTablIbHY MOJITUKY YIPABIiHHS OOOPOTHUM KaliTajoM, He
€ MPUXWIbHUKK PU3UKY. Maroun Ouibliie 00OpOTHOrO Kamitaty, HiAIpHEMCTBA
MOKYTb JIETKO BIOPATHUCS 3 PAIITOBUMHU 3MIHAMHU, 1110 BUTPAE Bij] BUCOKOT BAPTOCTI.
B ymoBax HecTaOUIBHOCTI 30BHIIIHBOTO E€KOHOMIYHOIO CEpEAOBHUIIA, KOJHU
NIJIPUEMCTBO BXKHMBA€ KOHTP3axOJiB, CTaOlIbHA TMOJITHKA OyJe XOpOoUIUM
BuOopoM. HesanexxHo Bij TOro, sika MOJITHKA yMPABIIHHSI, HAM MOTPiOHA Ta, sKa

KEPYETHCSI METOIO Ta MOEAHYETHCS 3 013HEC-CEPETOBUILIEM.



10

r) Cnoci0 ympaBiiHHS y3TOIKYETHCS 3 MOJITUKOIO YIPABIIHHI 000POTHUM
KaImTaJIoOM, sIka € KOHKPETHOIO pealTi3alli€lo MpoIecy yrnpaBiliHHI. Mu BBaXaeMo,
IO PEXUM, KM CTOCYEThCS JAHIIOKKA CTBOPEHHS BAapTOCTI HAa TOYATKy Ta y
chajli, € KpalMM, OCKUIbKM HaWBaXJIMBIII CTaTTi OOOPOTHOTO KariTary
BUHUKAIOTHh 13 1HX cdep. [locuseHHs KOHTPOIIO 3a JIAHIFOKKOM CTBOPEHHS
BapTOCTI MOXE OTpUMATH OLIbIIE 3 MEHIIUMH BHUTpaTaMu. [Ipsime ympaBiiHHS
BUCOKOJIKBIAHUMH  CTaTTSAMH, TaKUMH K TOTIBKA, KOPOTKOCTPOKOBA
3a00proBaHICTh TOIO, TAKOX € YK€ BaXXJIMBUM, OCKUIBKA BOHU € Ba)KIMBOIO
YaCTMHOIO 00OPOTHOTO KamiTanmy. 3 II€I0 METOI0 MU PEKOMEHIYEMO, 100 peKuM
VOPaBIIHHSA OOOPOTHHUM  KamiTajlOM pO3IJIAJIaB  YHPaBIIHHSA  JIAHIIOKKOM
CTBOPEHHSI BapPTOCTI SIK TIEPIIOYEPIOBE, a MPsIME YIPABIIHHS SK TOMOMIKHHUH 3aci0.

Pexxum  ympaBiaiHHS OOOpPOTHMM  KamiTajgoM BiIOOpakae CTaBIICHHS
HIIPUEMCTBA A0 PU3UKY. T1 MEHEIDKEPH, sIKI MAIOTh CMUJTUBICTDh MPUUHSATH PU3HK,
3AETHCS, 30CEPEKYIOTbCA Ha JIAHIIOXKKY CTBOPEHHS BapTOCTI. 3aBAsKU
MOKPAIIEHHIO 3B’A3Ky 3 KaHaJaMd BOHHM MOXYTh 3MEHIIUTH TPOILIOBI 3amacu is
3aJI0BOJICHHS TOTped oOopoTHoro kKamitany. Komu JikBigHICTE cTatel He
HACTIIbKM XoOpomia, (ipMud TOparHyTh 30epiraTd TOTIBKY a00 CKOpOYyBaTH
KOPOTKOCTPOKOBY 3a0oproBaHicTh. llpsime ympaBiiHHS J03BOJISIE MEHEIKepam
CIIOKIMHO BIIOpPATHCS 3 PHU3UKOM Ta HE VYIYCTUTH XOPOIIl 1HBECTHIIITHI
MO>KJIUBOCTI.

1) OuiHka eQpeKTUBHOCTI — 1€ MJICYMOK MUHYJIOTO YIPaBIIiHHSI 000POTHUM
KamiTaJoM, 1€ MU MOXKEMO 3HAUTH MpoOJeMH Ta MIATOTyBaTUCA 10 MOAUQIKaIlli
Mporiecy  ymnpaBiiHHA.  BcTaHOBIEHI  MOKa3HUKM ISl BiJIOOpakKeHHs
OPOAYKTUBHOCTI OyIyTh Y3Ti JAJsl MOPIBHSHHS 3 IHUIMMH MIANPUEMCTBAMH B
ray3i abo 1iX IUIaHOM, TOJI MH 3MOXKEMO OTpUMatd 1H(OpPMaALI0 Mpo
edeKTUBHICTh yIpaBIiHHSA 000poTHMM KamitagoMm. [1[o6 3poOuth pesynbraTtu
OUTBII TOCTOBIPHUMH, MU TOBUHHI 3BEpHYTU yBary Ha MOPIBHSHHICTh Ta OLIHKY,
KOPUCHY TIpU BUOOP1 MIAMPUEMCTB JIJIsi 30BHINIHBOT OIIIHKHU. SIKIIO MiAMPUEMCTBO
HE TIOpIBHSHHE, a00 BOHO TIOTAHO YIPABISAETHCA, OIIHKA e()EKTUBHOCTI

000OpPOTHOTO KaIiTaly BUTJIsAIa€ OE3TITy3/1010.
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[Toka3HUKH OIIHKUA € Ba)XKJIMBUMHU €JIEMEHTAMHU OIIHKU €(PEKTUBHOCTI, K1
0a3yrOTHCS HAa METI YIPABIIHHS Ta MOETHYIOTHCS 3 OTICPAITHIMHI BUMOTaMH.

PentabenpHiCTh  BigOOpa)kaeTbCsl  CIIBBIIHOIICHHSM MIX O0OOPOTHUM
KariTanmoM i cobiBapTicTio abo g0xomoM. Moro ocHOBHMME (hiHAHCOBHMH
MOKa3HUKAaMHU € TIPOJAYKTHUBHICTh OOOPOTHUX KOIITIB, KOE(QIIIEHT IUIaHyBaHHS
npoaaxiB Toio. diHaHCOBUM PU3MK YIPABIIHHS OOOPOTHUM KaIliTaJIOM BUHHKAE,
KOJIM KamiTal He MOXE 3aJ0BOJIbHUTH (akTuuHuil momut. OTxe, OCHOBHUMHU
MOKa3HUKaMU € ToTpeda B O0OOPOTHOMY KarliTami, Koedili€eHT JOCTAaTHOCTI
000POTHOTO KaImiTary TOIIO.

TpanuuiiiHi NOKa3HUKA €(QEKTUBHOCTI B1IOOPaKalOTh €()EKTUBHICTD
YOpaBIIHHSA OOOPOTHHM  KamiTaJoM, SK-OT IMKJI TEePEeTBOPEHHS TOTIBKH,
Koe(DilieHT MepyaHaai3uHry Ttouio. KpiM TOoro, mo0 MNOKpanuTH YHOpaBIiHHS
KaHAJIOM, IMKJI OOOpPOTHOIO KamiTally MOKHa PO3JAUIMTH Ha MK KaHaly
3aKyIiBJIl, BUPOOHUIITBA Ta MapKeTUHTy. HemMae 000B’S3KOBUX MOJIOXKEHb 100
MOKa3HUKIB €(PEKTUBHOCTI YIPaBIiHHA OOOPOTHUM KaIITAJIOM, aje MOCIIAOBHICTh
y MeXax rajiy3i CpUsTUME MOPIBHSHHIO Ta OIIHIIL.

Cucrema ymnpaBiiiHHS 0OOPOTHHUM KaIiTaJlOM Ha OCHOBI €()eKTUBHOCTI Mae
Oytu nukiiyHOr0. O1iHKa e(eKTUBHOCTI 3HAXOJUTHCS B KIHIII OCTAaHHBOTO €TaIly,
pe3yabTaTH, B TOM ke Yac, CTal0Th MOYATKOM HACTYITHOTO €TaIy sl Moaudikarii
yOpaBimiHHA. Sk mpaBwio, Moau@ikamis TMOYMHAETHCS 3 OLIHKK Ol3Hec-
CEpelIOBHUIIA 1 HE CTOCYETHCSI METH yIpaBIiHH. SKIO ornepaliiiine cepeoBHINE HEe
3a3HA€ 3HAYHMUX 1 HE3BOPOTHHUX 3MIH, 1 II€ 3MIHIOE€ 3arajibHy CTpPATEriuHy METy
H1IITPUEMCTBA

[lepeorninka Oi3HEC-cepelOBUIIIA MOJISITAaE B TOMY, 1100 cucTeMa yrpaBiiHHS
00OpPOTHUM KariTajaoM 3aBKI1 BiAMOBIIaIa HOMY.

OTxe, OJHIEIO 3 TBOX KIFOUOBHUX ITJIEH YIIpaBIiHHS 0OOPOTHUM KaIliTajJoM €
3a0e3nedeHHs! JiKBIAHOCTI. [liAmpueMcTBO 3 HEMOCTATHIM OOOPOTHUM KarliTaioM
HE 3MOXKE€ BHMKOHATH 3000B’sS3aHHS B MOMEHT iX MOTallIEHHS, IO MPHU3BENE 0
3aTPUMKHM TUIATEXKIB TMpalliBHUKaM, MOCTa4aJlbHUKaAM Ta 1HIIMM KpEeAuTOpam.

HecBoeyacHi miarexi MOXXYTb MPU3BECTH 10 BTPATH JIOSIBHOCTI CIIBPOOITHUKIB,
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BTPaTH 3HW)KOK TOCTAYaJbHUKIB 1 TMOTIPIIEHHA KPEIUTHOTO PEUTHHTY.
HennarocnpomMoxkHICTh (1e(0NIT) MOXKE MPU3BECTH A0 HPUMYCOBOI JIIKBITAIll
aKTHBIB JJIs MMOTAIlIEHHS KPEIUTOPIB.

[HmIa ronoBHa MeTa ymHpaBiiHHSA OOOPOTHUM KAamiTaJOM — MPUOYTKOBICTb.
Kourty, moB’si3adi 3 000POTHUM KamiTaloM, sIK MPaBWIJIO, MPUHOCSATh HE3HAYHUUN
npuOyTOoK abo B3araji He MPUHOCATH Horo. OTKe, KOMIAHIA 3 BUCOKHUM pPIBHEM
00OpPOTHOTO KamiTally MOXe HE JOCATTH peHTabeTbHOCTI BUKOPUCTAHOTO KaIiTalry
(Onepamiitauii npulyTok + (3arajibHUi KamiTaa 1 JOBFOCTPOKOBI 3000B’s13aHH)),
ouikyBaHoOi ii iHBecTopamu. ToMy Mpu BU3HAYEHHI HAJEKHOTO PIBHS 0OOPOTHOTO
KaITliTaay iCHye KOMIIPOMIC MiX JIIKBITHICTIO Ta IprOyTKOBicTIO [37] .

VYrpaBiaiHHsS OOOpPOTHUM KalliTaloM € HapLKHUM KaMeHEM HaJiifHOro
(1HaHCOBOTO aAMIHICTpYBaHHS Oi3Hecy. SIKIO HE CTEeXKUTU 3a TOTIBKOIO Ha
CBOEMY OaHKIBCBKOMY PaxyHKY Ta HE J0aTH Mpo e()EeKTUBHICTh iX BUKOPUCTAHHS,
HiANPUEMCTBO HE 3MOXKE BlJIpearyBaTH Ha 3MIHHM YU MIOM’ IKITUTH MPOOJIEMH.

BnpoBamxeHHsT cHCTeMM YINpaBliHHA OOOPOTHUM KalliTaJloOM Ja€ Taki
nepeBaru:

- Kpamia JiKBiIHICTh. JIIKBIHICTH HEOOXIJHA IJIA pearyBaHHS Ha 3MiHU
pUHKOBUX YMOB 1 motped Oi3Hecy. I[lokpamiyrouu cBid HOCTynm 10 JIKBIIHHX
aKTHBIB, OpraHizaris 3axuinae cede Bl HEraTUBHUX (DIHAHCOBUX HACIIIKIB;

- OLIBII KEpOBAaHE 3POCTaHHA: J00pEe KepoBaHI KOIITH Kpalle CHPUSIOTH
3pOCTaHHIO oOprasizaiii. BignoBiganbHe yMOpaBIiHHS TOTIBKOIO J1a€ 3MOTY
(1HaHCOBIM KOMaH 11 CIPSIMOBYBATH KamiTall Ha IPOEKTH 3 OTPUMAHHS I0XO/Y;

- MMIBUILIEHHS PEHTA0EIbHOCTI: KOJU €(EKTUBHO BUKOPUCTOBYIOTH TOTIBKY
JUIsL KyHIBJIl 3amaciB, OIUIaTH MOCTavyajdbHUKAM 1 MOTAIICHHS MO3UK, 3MEHIIYIOTh
CyMy, BUTpaueHy Ha oOOpOTHUH KarmiTal. ['poiii, sSiKi 320113 KyIOThCS 3a PaXyHOK
NiABUIICHHS €(EeKTUBHOCTI, 30UIBIIYIOTh MapKy MPHUOYTKY, SIKYy OTPUMYIOTH BiJ
pOAaXKy MPOAYKTIB 1 TOCIIYT;

- MEHIIMH Yac OTpUMaHHS Je0ITOPChKOi 3a00proBaHOCTI: CTBOPEHHS J00pe

BUKOHAHOI TPOTpPaMH YIPaBIiHHSA TOTIBKOK TaKOX IOKpAIly€e CHIJIKYBaHHS 3
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nocrayaibHukamMu. Lli OuabmI TiCHI poOOYl BITHOCHHU MOXYTh MPUIIBUAIINTH
BUILIATY 1€01TOPCHKOT 3a00PTOBaHOCTI Ta 3MEHIIUTH MPOOJIEMH 3 OTLIATOIO;

- BUIA €(EKTUBHICTh BUTPAT: CTpATETiuHE PO3MIIICHHS KamiTaay 3HavyHO
MOKpalye 3arajpHy (iHaHCOBY €(eKTHUBHICTh (YHKIH 3aKkymiBedb 1
Oyxrantepchbkoro oOJiKy. 3aBAsSKA CTpaTeriyHUM BHUTpaTaM 1 3HIKEHHIO
3arajbHUX BUTPAT YIPABIIHHSI BUTPATAMH CTA€ €(DEKTUBHILIUM;

- 3MIIHEHHs 3B’SI3KIB 3 TOCTAYaJbHUKAMH: CBO€YACHA OIIaTa pPaxyHKiB-
bakTyp nmocrayaJibHUKIB MOKE MPU3BECTH JI0 3HMKOK HA JOCTPOKOBIN orarti. Lle
TaK0X 3MIIHIOE CTOCYHKH 3 IUMHU NOCTadaJlbHUKaMH. Marouu MillHi TapTHEPCHKI
CTOCYHKH, MOKHa JIOMOBUTHUCS MPO Kpalll YMOBHU OIUIATH Ta OUIbIIY CTIMKICTh
JaHIIOTa OCTaYyaHHS;

- e(eKTUBHE YIpaBIIHHS 3amacaMmu. YTpPaBliHHS OOOPOTHHUM KariTajaiom
3HAYHOIO MIPOIO 3aJICKUTh BiJ MISUIBHOCTI IEHTPiB BUTpatT. [lokpamieHHs: gaHux
po pIBEHb 3alaciB 1 TOBapOoOOIr M03BOJSE Kpalle KepyBaTH IUMHU IEHTpaMu

BUTpAT 1 pecypcamu.

3.2 OOrpyHTyBaHHSl LLIAXIiB NMiABUIICHHS e(EKTUBHOCTI YNPABJiHHSA

000pPOTHUMHU KOIITAMU MiIMPUEMCTBA TA iX BUKOPUCTAHHS

Cepen BaxJIMBUX peyei, sIKI MMOBMHHI 3HATU KEPIBHUKU NP0 YIPaBIIHHSA
BJIACHUM O13HECOM, € Te, JIe OTpUMaTu (hIHAHCYBAHHS 1 K YIPaBJISATH 00OPOTHUM
KamiTaJoM. 3'ACyBaBIIM 1[I OCHOBHI BHMMOTHM, MOXHa JIETKO OLIHUTH 3POCTaHHS
O13HecCy.

OGopoTtHmii KamiTan abo, sK HOro Ie Ha3WBalOTh, YUCTHH OOOPOTHHI
KamTaJl - L€ CyMa TOTIBKHM, fIKa € MIPUJIOM 3JIaTHOCTI Oi3HEeCY BUKOHYBaTH
¢diHaHCcOBI 3000B's13aHHs. TakuM YMHOM, HecTaua 0OOPOTHOTO KaImiTaly MpU3BeE/e
110 HeePeKTUBHOCTI Oi3HEC-Omepartii.

3apobiTHa miaTta, KpeauTopchka 3a00proBaHiCTh, BUTPATH HAa YTPUMaHHS
OPUMIIICHHS Ta IUIATEX1 MOCTadyalbHUKAM MOXKYTh OyTH 3aJ0BOJICHI O1IbII

e(EeKTUBHO, SIKIIO HAJEKHUM YMHOM KOHTPOJIOBATH Ta YHPaBIATA OOOPOTHUM
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KamitajgoM Oi3Hecy. Came TOMy KOMMaHii, Skl JAOCATJIM YCHIXYy y CBOIH raiysi,

3aBXKJIM TYKAIOTh NMUISTXH YIIPABIiHHS OOOPOTHUM KaIliTaJOM Ta MOKPAIEHHS HOTO
cTtany. Marouu goctatHiii 0OOpPOTHMI KariTall, O13HeC Ma€ HaJIiHE YIpaBIIiHHS,
1110, B CBOIO UEPTy, MOKE 3aBOIOBATH JIOBIPY 3alliKaBJICHUX CTOPIH 1 3aJJ0BOJLHUTH
OYIKyBaHHS 1HBECTOPIB Ta aKIIOHEPIB.

OCHOBHI TNIISXM TOKPAIICHHS YIPaBIiHHA OOOPOTHUMUM  KOIITaMH

npeTaBieHi Ha puc. 3.4.

Puc. 3.4 OcHoBHI NUISIXU TABUIIEHHS €()EKTUBHOCTI YIIPaBIiHHS 000POTHUMHUM

KOIIITaMU TIPOMHUCIIOBOTO MIATPUEMCTBA
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a) KoaTpons koedilieHTa 4ucTOro 000POTHOTO KariTary.

SIkmo koedimieHT 000pOTHOrO KamiTamy cTaHoBuTh 1,0 abo MeHie, 1e
O3Hayae€, 10 BHUKOPUCTOBYIOTHCA BCl pecypcd OOOpOTHOTO KamiTaily, IO He
3aJMIIae MOXKJIUBOCTI JJIsi KopuryBaHHs. Lle crae mpoGieMoro, KoM KITIEHT He
IJIATUTh BYaCHO a00 KOJIM BUHUKAIOTH 1HII Herepea0auyyBaHi BUTPATH.

3 iHIIoro 60Ky, OTprUMaHHs KoeditieHTa 2,0 abo BHIIlE MOXE O3HAYATH, 1110
HE BUKOPHCTOBYIOTHCS BCl HasiBHI PECYpPCH MaKCHUMalbHO €(eKTUBHO. MOXKINBO,
MOTPIOHO TIEPErVIIHYTH OOJKET 1 MOJUBHUTHUCS, YA MOXHA 1HBECTYBaTH B HOBE
oOnagHaHHS ab0 BHUTPATUTH KOIITH Ha OUIBII arpeCUBHUN MapKETHHT, IO
HacmpaBl JOMOMOXe  Oi3Hecy pO3BUBATHCS ab0 OTpUMATH IepeBary Haj
KOHKYPEHTaMHU.

Jlesiki KoMMaH1i HE 3BEpTalOTh YBaru Ha KoedillieHT 00OpPOTHOTO KamiTamty,
TOMY 1[0 BBa)KalOTh II€ JJOJATKOBOIO POOOTOIO, ajie JUisl OyJb-SKOro CepHO3HOro
0i3Hecy, SKUW XOue BCTAHOBUTH JIOBIPY 3 akKillOHEpaMU 1 3a0e3MeUnTH J0/IaTKOBE
(d1HaHCYBaHHS JJi1 MaHOYTHBOIO 3POCTAHHS, MATH ONTUMAJIbHUN KOEPILIEHT
00OpPOTHOTO KaIiTally € BaKJIMBUM.

KoedimienT Bu3Hayae eQeKTUBHICTh MJIaHY 3pOCTaHHA Oi3HECY 1 Te, YU Mae
013HEeC JOCTaTHHO KOPOTKOCTPOKOBUX AKTHUBIB JIJIsi TIOTANIEHHS! KOPOTKOCTPOKOBOI
3a0oproBaHocTi. BiH Takox 3a0e3neuye BUMIPIOBAHY OCHOBY IS 3a0e3MedYeHHs
(d1HaHCcyBaHHs O13HECY, B1I0Opakaouu e(peKTUBHE YIPABIIHHS PECYPCAMH.

0) Ilokpatenns ynpaBiiHHS 3amacaMu. AKTUBHY O13HECY BKJIIOYAIOTh B ce0e
3amacH, a TakoX 0OOpOoTHM Kamitai. Te, SIK MIAIPUEMCTBO YIPABII€ 3amacaMu,
TaKOXX MOXE€ BIUIMHYTH Ha OOOPOTHMI KamiTasl. 3amacu CKJIaJaloThCs 3 TOBApIB,
MPU3HAYEHUX JJIS POy, TOBAPIB, SIKI TOTYIOTHCS JI0 MPOJIAXy, Ta TOBAPIB, K1
BUKOPHCTOBYIOTHCSl Y BUPOOHUYIOMY TPOIIECI.

[HBeHTap - 11€ OJIUH 3 MYHKTIB, SIKUW TIEPEBIPSAIOTH 1HBECTOPH Ta aKI[IOHEPH,
00 BU3HAYUTHU OMNeparliiiny €(heKTUBHICTh Ta KUTTE3AATHICTh MEBHOTO Oi3HECY.
Bucoxka nikBiIHICTh TOTOYHUX aKTHUBIB MOXE CBIIYUTH MPO HEJIOCTATHIN MOMUT Ha

MPOYKITiF0. 3 IHIIOTO OOKY, BEJMKI 3aracu MOXKYTh 3MEHIITUTH 00OPOTHI aKTUBHU
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Oi3HeCy 4depe3 HEemoTpiOHI BUTpATH Ta MApHOTPATCTBO, HANPHUKIAM, 301IbIICHHS
CKJIaJICBKHX BUTpAT.

Ha nymky ¢axiBIiiB, KOMITaHIsSIM CJTiJ1 3MEHIITYBaTH 3alacy, 100 MOKpaluTh
¢dinaHcyBaHHs 013HECY 3a pPaXyHOK 30€peKeHHs IPOIIOBHUX pe3epBiB. OqHaK JesKi
EKCIIePTU CTBEP/KYIOTh, IO II€ MpalIoe HE IS BCIX MIANpHEMCTB. EdekTruBHE
VOpaBIIHHSA 3amacaMyd BCe 1€ BBAXKAETbCS HaMePEKTUBHIIIMM  CIIOCOOOM
ONTUMI3alii 000POTHOTO KamiTay.

baxxano 1HBecTyBaTH B oOIM(pyBaHHS YIPaBIiHHSA 3amacamu, II00
JIOTIOMOTTH ONTHMI3yBaTH 3amacH, BIJACTEKYIOUM 3aMOBJICHHS, ITOCTaBKU Ta
npojaxi. I{e BOepexe mianpueMcTBO BiJl 3aTOBaprOBaHHs Ta Aediuuty 3amacis. Le
MOke OyTH JIOpOoro, aje Ja€ 3MOTy MIIBUIMUTH €(GEeKTUBHICT, Oi3HECy B
JIOBrOCTPOKOBIM  mepcnekTuBi. Ouu@poBaHe yHpaBiIiHHSA 3amacaMd  MOXKeE
MIHIMI3yBaTH BTpaTH Ta nepedoi B poOOTI 3aBIsKH €PEKTUBHIN Oprani3allii cKiay.

B) YOpaBiiHHS BUTpaTamu, 1100 MOKPAIIUTH TPOIIOBI MOTOKHU. ['poinoBi
MOTOKM € OCHOBHUM (PAaKTOpOM, IO BU3HAYa€ BapTICTh Oyab-skoro Oi3Hecy. Ilpu
IbOMY OOOpPOTHHI KamiTald CHJIbHO CTPaXKJa€, KOJW aKTUBH IOB'SI3aHI 3 TaKUMHU
peyamu, sK 3amacu abo HeorwiaueHi paxyHku-paktypu. [Ipu dinancyBanHi 6i3HeCy
BiJI'€eMHUI TPOIIOBHUI MOTIK YaCcTO BIUISIKYE 1HBECTOPIB Ta aKIIOHEPIB, 1 IIe MOXKE
MIPU3BECTH J0 HEJOOIIHKH Oi3HECY, SIKIO HE BUIIPABUTH CHUTYAI0. Y HAWTIpIIAX
BUMAJKaX OI3HEC CTa€ HECHPOMOXHHM OIUIaYyBaTH pPaxXyHKH 1 MoOxke OyTH
3MYIIEHUN TIPUITMHUTH CBOIO MisUTbHICTD.

['pomioBuii MOTIK HEOOXIAHO MOPIBHATE 3 BUTpaTamMH, TaKUMH SK oOIuiaTa
paxyHKIB 1 KymiBis oOsagHaHHsA. YacTo 3akymiBiash BaKKoro oONagHaHHS Ta
PO3PHUBU MK HAQJAHHSIM IOCIYT Ta OTPUMAHHSM OIUIATH CIPUYUHSIOTH 3HAYHE
HABAHTAKEHHS HA IPOLIOBI NOTOKH O13HECY.

HeoOximno 3’scyBatu, un € cdepu, 1€ BUTpATHU MOXKHA Ie OijbIie
CKOpPOTUTHU. TakuM YMHOM, MOXKHA BU3HAUUTHU, K1 BUTPATH € MAPHOTPATCTBOM, a
Bil SIKUX TMOTPIOHO BIJIMOBUTHUCS, 00 MIJBUIIUTH JIKBIAHICTE OOOPOTHOTO
kamtany. OmHAaK CIiJl maM'aTatd, 110 CKOPOYEHHsS BHUTpaT 0€3 ypaxyBaHHS

pealbHUX TOTpPeO 1 3amuTIB  CHIBPOOITHUKIB, KJIIEHTIB 1 MNOCTa4aJIbHUKIB-
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NMapTHEPIB MOXKE€ TMPUHECTH KOPOTKOCTPOKOBI BHUTOIU, aje 3 IOTaHUMHU
JIOBTOCTPOKOBUMU PE3YJITATAMH.

r) ABTOMaTH3allisl mpolieciB (piHaHCYBaHHS O13HECY.

VYnpasninHsa npouiecaMu (piHAHCYBaHHS OI3HECY BPYUYHY € TPYIOMICTKHUM,
Hee(DeKTUBHUM 1 CXWJIBHUM JO MOMWIOK. lle Bumarae Hailmy mroneu, ki
CHEIaTi3ylOTbC Ha TIEBHOMY AaclekTi Oi3Hecy. 3alydeHHS CIElialiCTiB
nornomarae Oi3Hecy MPOLBITATH, OCKIIBKK (PaxiBlli MAarOTh TOCTPIIINUNA MOTJISAT Ha
JIpiOH1 JeTraii, sKl KEpIBHUK MOXe He mnoMmiTuTH. OJIHaK, KOJW KIIOYOBI
CHIBPOOITHUKHU PANTOBO 3BUIBHIIOTHCS, 1€ CTAE CKIAJAHUM 3aBJAaHHSAM - TOTPIOHO
HaWHITH 1 HABUUTHU HOBUX JIIO/ICH, 11100 NIepeaaTu iM 3HAHHS PO PYUHY poOOTY.

ABTOMaTtu3allisi OO0JIIKYy JOMOMara€ YHUKHYTH JIOPOTHUX TPYAOBUTpAT 1
NOMWJIOK. ABTOMAaTH3alllsd 3a0LIAHKy€e TPOIIl B JOBIOCTPOKOBIM MEpPCIEKTUBI Ta
BiJIoOpaXkae cydyacHi rpoiiec piHaHCyBaHHS O13HeECY.

1) CtumynoBaHHS Je01TOPCHKOI 3a00PTOBaHOCTI.

BiacHuk 6i3Hecy Maae HajIaroJuTu poOoUl BITHOCHHU 31 CBOIMU KIIIEHTaAMU,
MoCcTavyajbHUKAMU Ta TPOJABISIMH, 1100 Oi3HEC HE CTpakaaB BiJl HEHAJIWHUX
JIIOJIeH, SIKI HE BUKOHYIOThH CBO1 3000B'sI3aHHSI BYACHO.

ABTOMaTH3aIlis O13HEC-paxyHKIB MOXKE JOTIOMOTTH BU3HAYUTH KJIIE€HTIB, K1
IUTATSTh BYACHO. 3Aa0XOYEHHS KIIEHTIB [0 BHUKOHAHHA CBOIX IUIATDKHHAX
3000B'13aHb J103BOJIUTh HANATOAMTH JOOpl CTOCYHKH 3 KJIIEHTAMHU Ta JTOMOMOXKE
YTPUMYBATH XOPOITY MO3HUIIII0 B KAIMITaJIl.

Hane:xHuil MOHITOPUHI Ta pO3CIIAyBaHHS € KIIOYOBUMHU Y MiATPUMII
pPaxyHKIB B aKTyaJlbHOMY CTaHi. 30ajaHCOBaHA OI[IHKa KPEIUTOCIPOMOKHOCTI
KJIIEHTIB 3aXUCTUTH O13HEC BiJ HEraTHBHOTO T'POIIOBOTO MOTOKY Ta O€3HAIIMHHUX
OOpriB.

) BcTanosieHHs mTpadHUX CaHKITINA 32 MPOCTPOYCHHS TUIATEXKIB.

OKpiM 320X0YCHHS CBOEYACHOTO BUKOHAHHS TUIATIKHUX 3000B's13aHb, TAKOXK
HEOOX1THO BCTAHOBUTH IITpadHl CAHKIII JIJIsl KIEHTIB, K1 3aTPUMYIOTh IUIATEXI.

[le#i KpoK HacTh KII€HTaAM 3pO3yMITH, 10 BOHU IOBUHHI BHUKOHYBaTH CBOI
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IUTATDKHI 3000B's13aHHS BuacHO. lle TakoX M03BOJHUTH MIANPHUEMCTBY IIBUALIC
OIUIaYyBaTH PaxyHKHU-(aKTypH.

[lepen BIpoBaKEHHSIM HEOOXITHO MEPEKOHATUCH, IO KIIEHTH MOBHICTIO
3roJIH1 3 TOJIITUKOIO, HAMPHKIAJ, IIOJ0 CTSATHEHHS MmTpadiB 3a MPOCTPOUCHHS.
Skmo Hi, TO CTIrHeHHs MmTpadiB 3a MPOCTPOUYEHHS IUIATEKIB MOXKE TaKOX
MOCTAaBUTH IIiJT 3arpo3dy poOodYi BIAHOCHMHU 3 KII€EHTaMH, Ta, SK HACIIOK,
MIPU3BECTH JI0 TOTO, IO Oi3HEC HE JOCITHE 0aXKaHUX PE3yIbTaTiB.

3) CriBmparis 3 MocradyajbHUKaMHU, K1 IPOTIOHYIOTh BUT1/IHI MPOIO3HMIIIT Ta
3HIKKH.

Hanaromxkenns: 1o0pux poOOYMX CTOCYHKIB 3 MOCTaYaJIbHUKAMH HE JIUIIIE
JIOTIOMOE OTPUMATH CIEIiaIbHI TIPOIO3HUIIii Ta 3HWKKH, ajieé i 3aBOIOBATH iXHIO
noBIpy. B yac, xonu O13HeC 3ITKHEThCS 3 HECTAa4yer I'POIIOBUX KOLITIB, AOBIpYl
CTOCYHKH MaTHUMYTb BEJIMKE 3HAYEHHS JJI1 OTPUMAaHHS MEBHOT MOOIaXITUBOCTI.

[lepeBaraMu JOCTPOKOBUX TIUIATEXKIB € MOMIUBICTH JOMOBUTUCA IIPO
OTpUMAaHHS 3HIKOK. TakuM YHHOM, II€ MOKJIWBICTh HE TIIBKM MaTH TapHY
penyTanio I0AO0 KpEeIUTOPChbKOI 3a00proBaHOCTI, aje i 3a0IIaJUTH IMEBHI
BUTPATH, SIKI JOMOMOXYTb CIJIATUTH OOPIH Ta 30LTLLIIUTH OOOPOTHUIN KamiTall.

1) BigcrexenHns eeKTUBHOCTI 013HECY 3a JOMIOMOTOI0 aHATITUKH JIAHUX.

binbmiicte KoMIaHiii 3apa3 MepexonaTh 10 YOpaBiaiHHS Oi3HECOM Ta
NPUUHSATTS PIlIEHh HAa OCHOBI JaHUX, OCKUIbKM HUGpU 3a0€3MeuyroTh OUIbIII
HAJIHYy OCHOBY MJIsi MPUMHATTS Oi3Hec-pimeHb. KepiBHULITBY Oyae Habarato
JIETIIE IIYKaTH MOXIIMBOCTI [l (DiHAHCYBaHHs O13Hecy, SIKIIO OyJe JOCTaTHbO
JaHUX, 00 MIAKPIMUTUA CBOI BUMOTH Ta OOIISHKH MOTEHIIMHUM 1HBECTOpaMm abo
KpPEIUTOPaM.

306ip gaHUX - 1€ JUIIE OJWH 13 MPOIIeCiB aHATITUKHU JaHuX. OKpiM TOTO, 1110
€ TIeBHI1 JaH1, HEOOX1THO OCMHCIIUTH iX, 00 3MyCHUTH X MpaIfoBaTH Ha Oi3HEC.

OpHi€ero 3 mepeBar aHaJdITHUKU JAHUX € Te, 1[0 BOHA IOJIETIIYE YIPaBIiHHS
O00OpOTHUM KaIliTaJoOM, HUIIXOM CTBOPEHHS YIPaBIIHCHKUX 3BITIB, KOHTPOJIO 3a
JOTPUMAHHSIM HOPMAaTUBHHUX BUMOT y Oi3Hec-BIAUIaX Ta orsan omepamiid. Le

JIO3BOJISIE MaTH OUIBINI MIOBHUM OTJISAJl TOTO, K Mpaltoe O13HEC, YU BIJIMOBIIAE BIH
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nusiM  ¢inancyBaHHs O0i3Hecy. [loka3HMKM MOBUHHI OyTHM HalalITOBaHI TaKuM
YUHOM, 100 BUMIPIOBATH MPOMDKHI pPe3yiabTaTH, 100 OIIHUTH, YU JOCSATIIA
oprasizailis ToCTaBJICHUX O13HEC-IIJICH, UM BIAXUIUIIACS Bl HUX.

HanamroBytoun aHamiTUKy JaHUX M7 O13HECY, Ba)KIMBO BH3HAYUTHU
MpaBUIbHI MOKA3HUKH, SIKI JO3BOJISITH MPABUJIBLHO OI[IHUTH, YU MOTpeOye TOW 4H
IHITUH acrekT 0i13Hecy nepekaniopyBanHs. HenmpaBuiabHO BU3HAUEHI TOKA3HUKH Ta
BIICTABaHHS JaHUX Yy pEaJTbHOMY 4Yaci MOXYTh CKOpillle 3allIKOJWUTH, HIXK
JIOTIOMOI'TH JIOCSATTH TocTaByieHOi MeTu. HeoOx(daHo nmepexkoHaTHcs, 110 KOMaH/a
ayJIMTOPIB 30Mpa€ akTyaabHI JaHi, 00 mepe0aunT BUKINKA Ta MOKIIUBOCTI, SKi
CTOSITh Mepe]l KOMITAHIEO.

k) Bupiienns cynepedok 3 KIIi€HTaMH Ta MocTadyalbHUKAMHU.

@dinaHcyBaHHs O13HECY BUMAarae Oulbllie, HI’K 3HAHHSA Mpo rpoiri. YacTuHOIo
30UTBIIIEHHS OOOPOTHOTO KamiTaldy € MpaBUJIbHE YINPaBIIHHSA BiJIHOCMHAMHU, IO
MaroTh Ba)XXJIUBE 3HAYCHHS 1)1 O13Hecy.Po3BuTOK O13HECY nependavae 1 ykiagaHHs
yroad 3 OUIBIIOI KIJIBKICTIO JIIOAEH, a OTXe, € WMOBIPHICTh BUHUKHEHHS
PO301KHOCTEN 3aBK]IM BUCOKA, TOMY HEMUHYYE BUHUKAIOTH CYIIEPEUKHU.

HeoOxigHo miaTpumyBaTu A00pi CTOCYHKH 3 KJIIEHTaMH, 3aMOBHUKaMHU Ta
napTHEpaMH, MIBUIKO BHPIIMIYIOYH Ccyrepedyku. Jleski crnpaBu MOXYTh OyTH
nepeaHi 10 Cyay, aje, HAcKUIbKM 116 MOJKIIMBO, 3aBXIHM Kpallle YHHKATH
HEBUIIPAB/IAHUX 3aTPUMOK y BHUPIIIEHHI CIOPIB, HI00 3armo0IirTi 3aiiBUM CYAOBUM
BUTpaTaM.

Skmo crnopu HE BUPILIYIOTBCS MIBUIKO, Je0iTOpCchbka 3a00pProBaHICTb
MiJIATaE  3aMOPO’KYBaHHIO, IO YacTO BHUKIWKAE 3aHETMOKOEHHS y Oararbox
opranizamiii. 1100 yHUKHYTH LBOTO, HEOOXIAHO MPOAHANI3yBaTH IMOJITUKY Ta
YIOJM KIIEHTIB 1 MOCTAa4aJbHUKIB: 4YOTO HE BHUCTAYa€, IO HE3PO3yMIIO 1 Jie
ICHYIOTb MOTEHIIIIH1 KOH(IIIKTHI CUTYaIIii.

Ile Bumarae OiTbINOI HOPUAUYHOI POOOTH 3 KIIEHTAMU Ta TPEHIHTIB 3
BUPILIEHHS! KOHQIIKTIB (TOOTO yd4acTi y BUpIIIEHHI KOH(MJIIKTHUX cUTyauii). Y

CBOIO Uepry, L€ JOCBiI MOXE JaTh TMepeBary y BHPIMIEHHI KOHQIIKTIB Yy
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MallOyTHPOMY, a TaKOX 3a0UIaJIUTH TPOIIl Ta dYac CHIBPOOITHHUKIB, SKi
BHCHaXXYIOTb 00OPOTHUI KaIiTal.

1) BukoHaHHs cBOiX OOpProBux 3000B's13aHb.

Pyuna o0poOka 4acTo € mMpUYMHOI0 HECBOEYACHOT a00 BIJACYTHBOI OIUIATH
OopriB, 1O NPU3BOAUTH A0 InTpadHUX caHKIiK. [ledaki mrpadu 3mar0ThCs
HEIIKIJIMBUMHU, ajie  KOJM 4Yepe3 HeNpaBWJbHE YOpaBIiHHSA  Oopramu
IPOCTPOYCHHS IUIATEXKIB CTAlOTh 3BHYKOIO, 1€, MIBUAIIE 3a BCE, BUCHAXKUTH
00OpOTHHUH KariTaa y JOBFOCTPOKOBIM MEPCIIEKTUBI.

o6 yHuKHYTH 3aTpuUMOK 1 mmTpadiB, HEOOXITHO TMEPEKOHATHCSIIOIO
BYaCHO1 criaTu OopriB. EJNEKTpOHHI IUIATIKHI CHUCTEMHU MOXKYTh JTOINOMOTTH
KepyBaTU BHECKAMM Tak, 100 IuiaTexi Oyau BYaCHUMHU. TakMM YMHOM,MOKHA
YHUKHYTH IITpadiB 3a MPOCTPOYEHHSI 1 BOJHOYAC 30€pEerTH TapHy KPEAUTHY
1CTOpIIO, 1110 AACTh NIEpeBary Mpu nojadi 3asiBOK Ha KPEJUTH B MallOyTHbOMY.

Ile Haitkpaiiie mparroe, KOJIM € OOMEKEHHS CBIro 013HECY JIMIIe HEBETUKUMU
cymamu OopriB. HasBHICTh BelMKOi 3a00proBaHOCTI YHEMOJKJIMBIIOE CBOE€YACHE
BUKOHAHHS 3000B's13aHb. BaxxnuBumu (akropamu € mHpocTpoueHa ediTopchbka
3a00proBaHiCTh Ta KOPOTKHUI IIUKJI OTAIEHHS! KPEAUTOPCHKOI 3a00prOBaHOCTI.

M) 3MEHIIIEHHHS BUTPAT Ha 00CITyroByBaHHS OOpry.

Heo0ximHo 3poOUTH 4acTUHOIO O13HEC-IUI CTBOPEHHS Kpamioi (iHaHCOBOI
CTPYKTYpH, 11100 Oysio HabaraTo Jiermie 3a0e3neunTu (piHaHCyBaHHS O13HECY, KOJIH
e Oyie moTpioHO.

AHaJi3 MOXJIMBOCTEH 1I0/10 3a0e3nedyeHHs (iHaHCYBaHHS Oi3Hecy Ta
nepeBipKa, Y HE CIUIayyeThCsl 3a0arato BIJICOTKIB 32 ICHYIOUMMH KpEIUTaMU €
OOB’S3KOBOI0O yMOBOIO. Te, SK MANPUEMTBO Kepye CBOIMU (HIHAHCOBHUMHU
3000B'sI3aHHSIMU, Ma€ Oe3MOocepeIHIM BIUTUB HA OOOPOTHUN KariTas, OCKIJIBKH I11e
TaK0X MOXE 3BECTH TI'POIIOBUIN MOTIK J0 HYJS, SIKIIO HE 3BEpPTAaTH yBary Ha Taki
JeTani, Sk HenomipHi mrpadu Ta BiICOTKU MPHU MOTAMICHH] KPEIUTIB.

BaxnuBuMmu € 3HaHHS, SKI BaplaHTH (piHaHCyBaHHSI Ol3HECY IOCTYIIHI.

3abe3neuyroun ¢iHaHCYBaHHS Oi3HECY, 32 MOKJIMBOCTI, HEOOXITHO JTOMOBJISTHCS
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npo OUIbLI BUTIAHI YMOBH Ta HHUX4Yl BIJICOTKOBI CTaBKA. ONTHUMalbHUM €
OTPUMaHHS KPEIUTHOT JTiHi1 3 (JIKCOBAaHOIO CTaBKOIO 0€3 KOMICiH 3a BIAKPHUTTSL.

Haniitauit ninan ¢inaHcyBaHHs 613HeCY BUMarae, oo Opajii KpeauTy JIUIIe
3a notpebu. HebesmeyHo po3BHBATH 3BHUKY OpaTH AOJATKOBI KPEIUTH TIIBKU
TOMY, 10 € Oa)KaHHA CKOPUCTATHUCS HU3bKUMU BIJICOTKOBUMHU cTaBKamu. Orika
HaJl KyIOI KPEIWTIB MOXKE 30UIBIIUTH HWMOBIPHICTH TOTO, IO Oi3HEC 3a3Hae
mrpadHUX CaHKINN yepe3 HeHaNe)KHE YIPAaBIIHHSA OOpraMu 4yepes MpoCTPOUYCHHS
a00 MPOMYCKHU IJIATEXKIB.

H) CerMeHTallisi Ta aHaji3 KJII€HTIB Ha MPEAMET KPEIUTHOTO PU3UKY

ABTOMAaTH3aIlisl POLIECY BUCTABIICHHS PaxyHKIB Ta CTBOPEHHS ILIATIHOTO
noprany B IHTepHeTI Moke natu mepeBary y (iHaHCyBaHHI Oi3HECy, SKIIO
3amporpamyBatu 30ip JaHUX MPO TPpaH3aKIlli mignpueMcTBa. J[aHi JOMOMOXKYTh
171eHTU(IKYBaTH KIIIEHTIB Ta CETMEHTYBAaTH IX 3a MHMOBIPHICTIO TMOTaIICHHS
3a0oproBanocTi. [le M03BOMUTH oONMTUMI3YBaTH 301p IJIATEXKIB 1 MOKPAIIUTH
IPOLIOBI OTOKH B JOBFOCTPOKOBIM mepcrneKTUBl. MoKHA TaKoX 3pOOUTH 1€ IS
TUCTpUO'IOTOPIB, 100 MpoOaHai3yBaTH, YW MOXYTh BOHHU IPOJIaBaTH TOBapHU
KJI1€HTaM, K1 HE IJIaTATh.

baxxaHo nOMOBHHUTH aHali3, CKOPUTYBAaBIIM KPEAUTHI Mpodial Ta YMOBH
KJIIEHTIB 1 MOCTaYaJIbHUKIB a00 JojaBmu mTpadHi CaHKIlT Ta 3a0X0ueHHs. Sk Mu
B’K€ OOrOBOPIOBAJIM paHillle, CTUMYJIOBAaHHSA Je0ITOPCHKOiI 3a0OpProBaHOCTI Ta
BCTAHOBJICHHSI IITpadHUX CaAHKIN MOXE CHPUATH BYACHUM IUIaTeXaMm 1
30UJIBIIIEHHIO TPOIIOBUX HAJIXOJI>KEHb.

Ile 7103BOJUTH CTBOPIOBATH MPOTHO3U IIOJ0 TOTO, HACKUIBKKA WMOBIPHO, 1110
KIIIEHTH TPOCTPOYATh IUIaTexi. TakuM YMHOM, OpraHizailis 3HaTUMETE, 3 KUM 13
HUX KOMQOPTHIIIE MPOJOBXKYBATU BECTH OI13HEC, MO0 YHUKHYTHU CYIIEPEUOK Y
JIOBFOCTPOKOBIN TepcriekTuBl. OgHaKk poOUTH BCe 1€ HEOOXIMHO 3 HaJCKHUMH
MOKa3HUKAMU Ta OOTPYHTOBAHOIO MOJIITUKOIO 300y IJIATEXIB, 100 HE JOMYCTUTH
BIUIMBY OCOOMCTHX YIEpeIKeHb Ha YIpPaBIIHCHKI piumieHHs. be3 HaniiHOi Ta
MOCIIZIOBHOT OCHOBH 1€ MOK€ MPU3BECTH 0 BIAUYKEHHS KITI€HTIB, SIKI MJIATATH 13

3ami3HEHHSIM, ajie 3 SIKUMH 3arajjoM IPUEMHO MaTH CIIPaBy.
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o) JlomoBneHHs TPO Kpaimli YMOBM OIUIATH 3 TMOCTAYaJIbHUKAMU Ta
JTUCTPUO'TOTOpaMH.

diHaHCcyBaHHs OI3HECY - I1€ TaKOX IEPEeroBOpPH, SKI BKJIIOUYAIOTh B ceOe
NEPEeroBOPH MPO Kpallli yMOBU OIUIATH Ta IIHOYTBOPEHHS. Y TOCKOHAJICHHS
MJIATDKHUX ~— TPOLIECiB, NEpPIOAMYHO  TEeperyisiiarouyd  BCl  KOHTPAaKTH 3
NoCTavyajibHUKaMHU, J1a€ 3MOTY BUMaratu Kpaioi I[iHU, KOJIU 1€ MOKJIKBO.

Skio 3 ACSKUMH TIOCTadaJbHUKAMH JIETKO MAaTH CIPaBy, TO 3 IHITUMHU HE
BJIaCTHCSI JOMOBUTHCS MPO O1III BUT1IHI YMOBH. [loTpibeHs aHami3 cuTyariii, oo
3HATH, KOJM BaM MOXXE 3HAQJOOMTHCS 3aMiHa TocTadajdbHUKA. JIOSIBHICTH - 1Ie
XOpOIlla XapaKTepUCTHKa, aje 3aBkau TpeOa mam'sTaTH, IO HNPUUHSATTS PIlIEHb
Mae OyTH HeynepeHKeHUM, M00 OTpUMATH HaWKpally MO3UI[0 O00O0pPOTHOTO
KamiTally 1js1 BUKUBaHHS O13HECy.

Takox HEOOXITHO BHUPIIIUTH MPOOJIEMY PO3PUBY MK J1€0ITOPCHKOIO Ta
KPEIUTOPCHKOIO 3a00pPrOBaHICTIO. 3a MOMKIIMBICTIO HEOOXIAHO JOMOBHUTHUCH 3
NOCTa4YaJbHUKaMU TNpO OUIbII paHHI TEPMIHU OIJIATH, MOJOBXUBIIM UK
MOTAIlIEHHsI  KPEeIUTOpCchbKoi 3aboproBaHocTi. 1106 yHUKHYTH BUCHaXKEHHS
Oo0IrOBUX KOWITIB, HaMmaraitecs He IUIATHTH JOCTPOKOBO, JIOKM HE OYIyTh
BUKOHAHI1 BC1 3000B's13aHHSI MOCTAYaIbHUKIB.

BcranoBnenHs OamaHcy MK CTpOKaMu TIOTamieHHs Je0ITOPChKOI Ta
KPEIUTOPCHKOI 3a00pTrOBaHOCTI 3a0e3MeUnTh HAWOLIbII €()EKTUBHUN TPOIIOBUMN
MOTIK.

1) BukopucranHsa MogaTKOBUX MUIBT.

PerynsapHicTh 1 MyHKTYyaJIbHICTh CIJIATH MOAATKIB BigoOpaxkae (hiHAHCOBHIA
cran Oi3Hecy. OxpiM TOro, MmO MIAOPUEMCTBO OyJeTe 3aKOHOCIYXHSHUM
Cy0’€KTOM TOCIOJAapIOBaHHS, CYMJIIHHE BUKOHAHHS TIOJIaTKOBUX 3000B'sI3aHb
TaKOXX MOXKE JOIIOMOI'TH OTPHMMATH JIOAATKOBI MOJATKOBI Mijabru. [lomarkiBii Ta
1HCIIEKTOPH 3amaM'siTOBYIOTh CYMJIIHHUX IUIaTHUKIB MMOAATKIB. XOpOIla permyTarlis
Oi3HeCy fK TJIaTHUKA MOAATKIB MOXE 3 4acOM JOMOMOTTH OTPUMATH JIOJATKOBI
MOJATKOBl MUIBIM a00 JIOMOTTHUCS CIHPHUSTIMBOTO pIMIEHHS B TMOJATKOBHUX

MepEroBopax.



10

Xoua AesiKl MIbrd HE MalOTh CYTTEBOTO 3HAYEHHS, OCOOIMBO MOAATKH, 110
3aJeXaTh BIJl MICIHS pO3TallyBaHHA, Taki sK 3apo0iTHa IIaTa, KOMYHAalbHI
MOCIYrd Ta TPAHCIOPTHI BUTPATH, MOXIMBICTH JJig OI3HECY dYac BiJI Yacy
KOPHUCTYBaTHCSl TOJATKOBUMH TIUIbraMu, IIBHJIIE 3a BCE, BIUIMHE Ha CTaH
000pPOTHOTO KarmiTany.

3 iHIIOTO OOKY, CBIJIOME CTaBJICHHS /10 MOJATKOBHUX IJIATEXIB TAKOX MOXKE
JIOTIOMOTTH YHUKHYTH TeperviaTh MoAaTkiB. Y Oyab-SKOMY BHUIAAKY, BCE, IO
3a01Ia/KEHE 3aBISKU €(EeKTUBHIM CIlaTi MOJATKIB, MOXKHA CIpsSMYyBaTH Ha
MOTIOBHEHHS 00ITOBUX KOIITIB.

p) Koncynpranis 3 ¢paxiBusamu

KepiBHUIITBO MIMIPUEMCTBA € €KCIIEPTOM y CBOi raiy3i. Cepes miIBOJHUX
KaMEHIB BJacHUKa Oi13HECY - 3apO3yMUIICTh, IIO BIH 3HA€TE BCE, LIO MOTPIOHO
3HATH PO CBiH Oi3HEC.

HalieexTuBHim Jijiepu 3HAIOTh, KOJU 3BEPHYTHUCA 3a JOMOMOrow. €
aCIEeKTH JISUTBHOCTI, SIK1 Kpalle aBTOMaTU3yBaTH, aje TaKOX CIIJ 3ay4yaTH JIoJeH,
K1 MOXYTh MPAIfOBATU Pa30M HaJ PO3BUTKOM Oi3HECy. 3aqyudeHHs CIEIialiCTiB
JI03BOJIUTh MaTH OUIbII JOCBIAYEHUH MOTJSAJ HA TE, IO MOTPIOHO AJIS PO3BUTKY
Oi3HecCy.

Cepen Benmukoro Oi3HECY Ta CTapTalliB 3pOCTa€ TEHJCHINSA O 3allydeHHS
CIEIIAICTIB Ha ayTCOPCUHTY, 3aMICTh TOro0, 100 HaliMatH ix y mraTi. [lei kpok
3MEHIIYE PHU3UK BTPATH INTATHUX NPAIIBHUKIB, SKI MOXYTh IOCTAaBUTH TIiJ
3arpo3y Oe3mepepBHICTh OI3HECY uepe3 HaJIMIPHY 3aJI€KHICTh BiJl JOCBINY OJHIET
JIOJIMHYU 200 BIJIUTY, 1 BOJHOYAC JIa€ 3MOTY KOPUCTYBATHUCS MepeBaraMmu poooTu 3
JOCBIIYEHUMH Ta HABYCHHMMM JIOABMH 1]l 4Yac BeJeHHS Oi3Hecy. Bakmusi
acniekTu Oi3Hec-omepaliid, Takl sk OyxranTepcbkuid oOdik, ropucnpyaeHuis, IT,
aHaJIITUKA JaHUX Ta YHOPaBIiHHSA [EPCOHAJIOM, MOXYTh OyTH TepenaHi Ha
ayTCOPCUHT CTOPOHHIM dipMaM, sIKi MalOTh CIEHIAICTIB, 3[aTHUX KBaJl(HiKOBAHO
BIIOpATHCH 3 L1€:0 pOOOTOIO.

Binnatoun Taki mociyru Ha ayTCOPCUHT, BU OTPUMY€ETE Taki epeBaru, sK:

- 3HATTS TATAps BUBHAYEHHS TOTO, YU M1IXOIUTh JIFOAUHA ISl pOOOTH YH Hi;
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- HE OTPIOHO MPOBOUTH HABYAHHSI CIIBPOOITHHUKIB a00 Y€KaTH, TTOKU BOHU
MIPUCTOCYIOTHCS 10 BUMOT JI0 pOOOTH;

- OlIAJTMBA OpraHi3allis 613HecCy.

Jlns 3a0e3nedyeHHs HaJIeKHOTO YIpaBIiHHS OOOPOTHUM KamiTaaoM 1
KUTTE3AATHOCTI O13HECY JUIsl OTpUMaHHs (piHAHCYBaHHS B MallOyYTHbOMY, TaKOX
MOXHA 3aJTy4YUTH €KCIEPTIB, K1 JOMOMOXYTh OI[IHUTH, III0 TMOTPIOHO MOKPAITUTH
y Oi3Hecl.

3penrToro, aHAMITHKA JAHUX Ta 3aJTy4eHHsI €KCIIEPTIB /10 O13Hecy - 1ie Te, 10
MOTPiIOHO TS TTOKPAIIeHHST 000OPOTHOTO KamiTtany. Po3ymHe yrpaBiinHs 6i3HECOM
3a JOTIOMOTOI0 TPUUHSTTS pIllIeHh HAa OCHOBI JaHUX, MOOYJOBU BIJIHOCUH Ta
YOpaBJIiHHS oOIepalisiMd - 1€ Te, IO MOXE MiATOTyBaTH OI3HEC MO OUIBII

arpe€CUBHHUX MOKJIMBOCTEM 3pOCTaHHs.

BunoBku 10 po3ainy 3

VYrpaBiaiHHs 0OOpPOTHMM KariTajaoMm Mependadae 30alaHCyBaHHSA pPYXIB,
MOB’SI3aHMX 13 II'SThbMa OCHOBHMMH CTAaTTSMH — TOTIBKOIO, TOPTOBOIO
Ne0ITOPCHKOI0 3a00PTOBAaHICTIO, TOPTOBEIILHOI0 KPEIUTOPCHKOIO 3a00pTroBaHICTIO,
KOPOTKOCTPOKOBUM (DIHAHCYBAHHSIM Ta 3amacaMd — 1100 MEepeKOHATHUCS, IO
HIJIPUEMCTBO MA€ JOCTATHI peCypcH JUIsl ePEeKTUBHOI pOOOTH.

PiBeHb TOTIiBKM MOBUHEH OyTH JOCTaTHIM JIJIsi 33]JOBOJICHHS 3BUYAHUX a00
HEBEJIMKUX HEOYIKYBAaHUX NMOTpPeO, ajie HE HACTUIBKM BUCOKHUM, 100 BU3HAYUTH
Hee(DEeKTUBHUN PO3MOILT KamiTally.

Komepritiliauii KpenuT Ciaii BUKOPUCTOBYBATH HAJICKHUM YHHOM, 100
30alaHCyBaTH MOTPeOy MIATPUMYBATH TMPOAaXi Ta 370pOB1 JIJIOBI BITHOCHHU 3
HEOOX1THICTIO OOMEKUTH BIUIMB Ha KITIEHTIB 13 HU3bKOIO KPEAUTOCIIPOMOIKHICTIO.

VYrpaBiaiHHS KOPOTKOCTPOKOBOIO 3a00pPTOBAaHICTIO Ta KPEAUTOPCHKOIO
3a00pProBaHICTIO Ma€ JO3BOJMTH KOMIMAHIi JOCSITTH JOCTATHBOI JIKBITHOCTI IS
3BUYAMHUX Olepaiiidi 1 HecrmoaiBaHuX mOTped 0e3 HaAMIPHOTO 301IbIICHHS

(h1HAaHCOBOTO PUBHKY.
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VYrpaBiaiHHS 3amacaMu  TIOBUHHO 3a0€3MEYWTH  HAsSBHICTH JTOCTAaTHBOI
KUTBKOCTI TPOAYKTIB JAJIsi MPOAaXy Ta MarepiamiB Al BUPOOHUYMX MPOIIECIB,
YHUKAIOUH MPHU [[bOMY HaIMIPHOTO HAKOMMYEHHS T4 MOPAJILHOTO CTapIHHS.

[{ukn ympaBiiHHS TPOAYKTUBHICTIO MPU3HAYCHHWHA IS JOBTOCTPOKOBOTO
PO3BUTKY YIpaBIiHHA OOOPOTHUM KamiTajioM MIiANPUEMCTBA, BKIIOYAIOUU
Moau(diKallio MUTaHb YIPABIIHHSA Ta KOHCOJiJaIiio €()EeKTUBHOTO YIPaBIIIHHS.
3aBASKM TIOCTIHHOMY TIPOIIECY YMpaBIiHHS, MOAMQIKAIis Ta KOHCOIJAIls
JIOTIOMAraroTh JIOCSATTH KIHIIEBOI METH YIPABIIHHS OOOPOTHUM KaIliTaJIOM.

Jl7is BCHOTO TpOIIECY YMPaBIiHHS Ha MIAIPUEMCTBI METOIO YMIPABIIHHS €
3arajbHe KepIBHUITBO. BINMOBIIHA MOMITHKA YIPABIiHHSA OOOPOTHUM KaIiTajloM
MOBMHHA BPAaxOBYBAaTH BHYTPIIIHE Ta 30BHIIIHE O13HEC-CEPEOBUINE, KPIM TOTO,
e(peKTUBHE BHUKOHAHHS  TaKOX  HEOOXIJHE IS  JOCSTHEHHS  BHCOKOI
npoaykTuBHOCcTi. KiHlleBa wMeTa 3aleXuTh Big MOAU(IKAMIAHOTO  IHUKITY
yIpaBIiHHSA 00OPOTHUM KamiTalaoM, KUl 0a3ye€TbCsl Ha MPOAYKTUBHOCTI. 3arajioM
I’SITh  €JIEMEHTIB YINPABIIHHA MPALIOIOTh pPa3oM I YIPaBIiHHA OOOPOTHUM
KaImTaioM.

OCHOBHUMH NUTSIXaMH TTOKPAIICHHS YIPaBIiHASI 00OPOTHUMHUM KOIITAMH €:

- KOHTPOJIb KOE(PIIli€HTa YUCTOrO0 0OOPOTHOTO KariTaly;

- CTUMYJTIOBaHHS 1€01TOPCHKOT 3a00pTrOBaHOCTI;

- TIOKPAITICHHS YIPaBIIiHHS 3amacaMu;

- aBTOMATH3aIlis mpoliieciB ¢piHaHCYBaHHS O13HECY;

-yIpaBJIiHHS BUTpaTaMu, 11100 MOKPALIUTH TPOIIOBI MOTOKU;

- BCTAHOJICHHS IITpaHUX CAHKIIIH 32 TPOCTPOUEHHS IJIATEXIB;

- CIIIBOpAIls 3 MOCTAa4aJIbHUKAMU, SIKI MPOTOHYIOTh BUTIIHI MPOMO3UIli Ta
3HHMKKH;

- BIICTe>)KEHHS €()EKTUBHOCTI O13HECY 3a JJOTIOMOTOI0 AHAIITUKH JTAHHX;

- BUPIIICHHS CYNIEPEUOK 3 KIIEHTAMH Ta MOCTAYaIbHUKAMU;

- BUKOHAHHS CBOiX 0OProBux 3000B's13aHb;

- 3BMEHIIICHHHS BUTpaT Ha 0OCIIyTOBYBaHHS OOPTY;

- CerMEHTAlll Ta aHaTI3 KJIIEHTIB HAa IPEAMET KPEAUTHOTO PU3UKY;
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- JOMOBJIEHHS TpPO Kpalll yMOBH OIUIATH 3 TMOCTadyajdbHUKAMHU Ta
TUCTpUO'FOTOpaMU;
- BUKOPUCTAHHS MOJATKOBHX IILJIBT;

- KOHCYJbTAIlis 3 (haxiBISIMHU.
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BUCHOBKU

OG6opoTHMI KamiTald — 1€ PI3HUIS MK TTOTOYHMMH aKTUBaMHU KOMIIaHIi Ta
NOTOYHUMHU 3000B’si3aHHAMHU. Lle Xopommii moka3HHK JIKBIAHOCTI Oi3Hecy Ta
KOPOTKOCTPOKOBOTO (hIHAHCOBOTO CTaHYy.

[cHYIOTB piI3HI TUIIM OOOPOTHOTO KamiTaay: MOCTIMHUNA 00OPOTHUHN KariTal,
3BHUYAHUN OOOpPOTHHN KaIliTad, pe3epBHUM OOOPOTHUI KamiTayl, 3MIHHUHN
OOOpOTHUHM KaIliTaJl, CE30HHMM 3MIHHMM OOOpOTHUN KamiTaj, CIHelialbHun
3MIHHUHA OOOpPOTHHUM KamiTall, BaJOBH OOOPOTHHUN KamiTasl 1 YUCTUH OOOPOTHUI
KarmiTall.

YoTtupu OCHOBHI KOMIOHEHTH OOOpPOTHOIrO Karitainy: Je0iTopchka
3a00proBaHiCTh, TOProBa KPEAUTOPChKAa 3a00ProBaHICTb, TOBAapHO-MaTEpiaibHI
3armacu Ta rpoioBi Ta 0aHKIBCHhKI 3aJIUIIKH.

BHyTpimmHi Ta 30BHINIHI JDKEpesla € JBOMa OCHOBHUMH JDKEpEIaMu
(bopmyBaHHS OOOPOTHOrO KariTamy.

VYrpaBiaiHHsS OOOpPOTHHUM KalliTaJloM € OCHOBOIO BelleHHS Oi3Hecy. bes
JIOCTaTHBOTO KamiTaly KOMIaHis HE B 3MO31 OIUIaTUTH paxyHKH, HapaxyBaTu
3apo0ITHY TUIaTy a0o 1HBECTYBaTH B pO3BUTOK. KoMmaHii MOXyTh Kpaiie
3pO3YMITH CTPYKTYPy CBOIO OOOpPOTHOTO KalliTally, aHali3yloud KoediieHTH
JIKBIAHOCTI Ta TapaHTYIOUH, L0 iX KOPOTKOCTPOKOBI MOTpeOU B TOTIBLI 3aBXKIU
3aJI0BOJIbHSFOTHCA.

Yepe3 BoeHHI n1i Ha TepuTopli YKpaiHM BTpPAu€HO OJIM3bKO TPETUHU
MOTEHIIATY YKpaiHChKOI MeTanyprii. Pe3ynbTaToM LBOTO CTao MajiHHS Ha JABI
TPETUHU BUPOOHHIITBA OCHOBHOI METATYpTiiiHOI MpoayKIlii. BupoOHUIITBO YaByHY
ckopoTuiiocs Ha 66,2 %, ctani — Ha 66,1 %, npokaty — Ha 67,3 %. MeTtanypriiiai
MIAIPUEMCTBA YKpaiHU 3HU3WIM €KCTIOPT YOPHUX MeTaliB Ha 65,5 % , BamioTHA
BHUpYUKa B1J] eKCIIOPTY CKOPOTHUIIACS 3a 1ie mepion Ha 61,6 %.

[HIIMMY YMHHUKAMU KPU30BHUX TEHACHINIHN y TaTy3i € Taki:

- MpoOJIeMU 3 BUBE3EHHSIM METaTypriiiHOT MPOAYKIli HAa eKCTOPT (SK pynau,

TaK 1 TOTOBOI MPOAYKIIIi);
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- BUCOKI Tapudu Ha BaHTaxHI nepeBe3eHHs AT «YKp3amizHULAY,

- 3HIDKCHHSI CBITOBHX IIIH Ha CTaJlb Ta 3aJi3HY pyAy, HacaMmIiepes depes
1oc1a0JICHHS A1JI0BO1 aKTUBHOCTI B OLIBIIIOCTI PET10HIB CBITY.

BiamoBimHO 10 3arayibHOi CUTYyaIlii, MOTIPIIUINCH 1 MOKa3HUKHA JISITBHOCTI
AT “3anopixcrans’’:

3HauYHO 3HU3WICH MOKA3HWKH YHUCTOTO JOXOHdY, Ta SIK HACHiJIOK, MaroTh
CHaJHUH 3apakTep KoeDIieHTH JIIKBITHOCTI, aBTOHOMI1, CIIIBBITHOIIICHHS BIIACHUX
Ta MO3UKOBUX KOIITIB.

[IpoBenenuii B poOOTI aHai3 CBIAYUTH MPO 3HIKEHHSA PIBHA (PiHAHCOBOI
CTIMKOCTI Ta 3JaTHOCTI MiAMPUEMCTBA CBOEYACHO TOTallaTi 30008’ I3aHHS.

OcHOBHOIO MTPOOJIEMOIO B YIIPaBIIHHS 000POTHUMHU KOIIITAMHU IMiIMPUEMCTBA
€ 3HAYHE 3B’S13yBaHHS KOLITIB y A€01TOPCHKIN 3a00proBaHOCTI.

VYrpasiinas obopotHumu komtamu [IAT ‘“3amopixcrany” 3aiHCHIOE 3a
TphOMa OCHOBHUMH HaIPSIMKaMU:

- YOpaBJIiHHS 3allacaMy;

- YOpaBIiHHS Ae0ITOPCHKOIO 3a00PTOBAHICTIO;

- YOPaBIiHHS TPOIIOBUMH KOIIITAMH Ta X €KBIBAJICHTAMH.

VYrpaBiaiHHs 00OpPOTHMM KamiTajioMm IMepefdadae 30amaHCyBaHHS PYXIB,
MOB’SI3aHUX 13 II'SIThbMa OCHOBHUMH CTATTSIMH — TOTIBKOIO, TOPTOBOIO
Ne01ITOPCHKOI0 3a00PTrOBAaHICTIO, TOPTOBEIBHOK KPEIUTOPCHKOI 3a00PTOBaHICTIO,
KOPOTKOCTPOKOBUM (DIHAHCYBAHHSIM Ta 3amacamMd — W00 MEepeKOHATHUCS, IO
MIJIPUEMCTBO MA€ I0CTATHI pecypcH i €(heKTUBHOI pOOOTH.

PiBeHb rOTIBKM MOBHMHEH OyTH JOCTATHIM JJIS 3aJ0BOJICHHS 3BHYaliHUX a00
HEBEJIMKNX HEOYIKYBAaHUX TMOTPeO, ajie HE HACTUIBKU BHUCOKHUM, 100 BU3HAYUTH
Hee(DEeKTUBHUN PO3MOILT KaImiTaly.

Komepriiilianii KpemuT CiaiJi BUKOPUCTOBYBATH HAJICKHUM YHHOM, 100
30amaHCyBaTH MOTPeOy MIATPUMYBATH TPOJAXi Ta 37A0pPOBI JIJIOBI BIIHOCHHU 3
HEOOX1THICTIO OOMEKUTH BIUIMB HA KJTIEHTIB 13 HU3BKOIO KPEIUTOCITPOMOKHICTIO.

VYrpaBiaiHHS KOPOTKOCTPOKOBOIO 3a00pPTOBAaHICTIO Ta KPEAUTOPCHKOIO

3a00proBaHICTIO Ma€ JO3BOJMTH KOMIMAHII JOCSITTH JAOCTaTHBOI JIKBITHOCTI JIJIst
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3BHUYAlHUX Olepamii 1 HecnoAiBaHuX NoTped Oe3 HaaMIpHOTO 30UIbIIEHHS
(h1HaHCOBOTO PHU3UKY.

VYrpaBiiHHs 3amacaMd  TOBUHHO 3a0€3MEYUTH  HASBHICTH JOCTaTHBOI
KUTBKOCTI TPOAYKTIB JAJsi MPOAaXy Ta MarepiamiB Al BUPOOHUYMX MPOIIECIB,
YHUKAIOUH MPU [[OMY HaJIMIPHOTO HAKOMUYEHHS Ta MOPAJILHOTO CTapiHHS.

[{ukn ynpaBiiHHSA TPOIYKTUBHICTIO MPU3HAYEHHUH ISl JOBrOCTPOKOBOTO
PO3BUTKY YIIPaBIiHHA OOOPOTHUM KamiTajloOM MIiAMPUEMCTBA, BKIIOYAIOYN
Moau(diKallio MUTaHb YIPaBIIHHSA Ta KOHCOJiJaIiio €()EeKTUBHOTO YIPaBIIIHHS.
3aBAsSKM TIOCTIHHOMY TIPOIECY YIpaBIiHHSA, Moaudikaiis Ta KOHCOJIJamis
JIOTIOMAraroTh JIOCSATTH KIHIEBOI METH YIPAaBIIIHHS OOOPOTHUM KaIliTaJIoOM.

JIJist BCbOTO MpOIECy YINpaBIiHHS Ha MIAMPUEMCTBI METOIO YINPABIIHHS €
3arajbHe KepIBHULITBO. BINMOBIIHA MOMITHKA YIPABIiHHSI OOOPOTHUM KaIliTajloM
MOBMHHA BPAaxOBYBATH BHYTPIIIHE Ta 30BHIIIHE O13HEC-CEPEOBUINE, KPIM TOTO,
eheKTUBHE BHKOHAHHS TaKOXX HEOOXiAHE I  JOCATHEHHS  BUCOKO1
npoaykTuBHocTi. KiHlleBa wmeTa 3alexuTh Bl MOIUMPIKAMIAHOIO IUKITY
yIpaBIiHHSA 00OPOTHUM KamiTalaoM, KUl 0a3ye€TbCsl Ha MPOAYKTUBHOCTI. 3arajioM
I’SITh  €JIEMEHTIB YINPAaBIIHHA MPALIOIOTh pPa3oM i YHPaBIiHHA OOOPOTHUM
KaImTaioMm.

OCHOBHUMU NUISIXaMU MOKPAIIECHHS YIPABIIHHSI 00OPOTHUMHUM KOIITAMH €:

- KOHTPOJIb KOe(Ii€EHTa YUCTOr0 0OOPOTHOIO KamiTaly;

- CTUMYJTIOBaHHS 1€01TOPCHKOT 3a00pTrOBaHOCTI;

- IOKpAIEHHS YIIPaBIiHHS 3aacaMu;

- aBTOMAaTHU3allis NpoleciB (iHAHCYBaHHS O13HECY;

-yIpaBJIiHHS BUTPATaMU, 1100 MOKPAIIUTH TPOIIOBI MOTOKU;

- BCTAaHOJICHHS IITpaHUX CAHKIIIH 32 TPOCTPOUCHHS IJIATEXIB;

- CIIIBOpAIlls 3 MOCTAa4aJIbHUKAMU, SIKI MPOTOHYIOTh BUTIHI MPOMO3UIli Ta
3HIKKW;

- BiZICTEXEHHS €()eKTUBHOCTI O13HECY 3a JJOMIOMOTOI0 aHAITUKU JIAHUX;

- BUPIIICHHS CYNIEPEUOK 3 KIIEHTAMH Ta MOCTAYIbHUKAMU;

- BUKOHAHHS CBOiX 0OProBux 3000B's13aHb;
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- 3MEHILIEHHHS BUTPAT Ha 00CIIyrOByBaHHs 00pry;

- CerMEHTAallisd Ta aHaJli3 KJIIE€HTIB HA MPEMET KPEJUTHOTO PU3HKY;

- JOMOBJIEHHS TMpO Kpamli YMOBH OIUIATH 3 [OCTadaJIbHUKaMU Ta
TUCTpHUO'FOTOpaMu;

- BUKOPUCTAaHHS MOJaTKOBHX IILJIBT;

- KOHCYJIbTaIlis 3 (haxiBISIMHU.
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