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BYXTAJITEPCBKHUHN BAJIAHC - JIKEPEJIO
PEJIEBAHTHOI ITH®OPMAIII ¥ CUCTEMI
AHTHUKPU30BOI'O YIIPABJIHHS

B. A. Kynuk

[Ipotsirom cBoro icHyBaHHS MiANPUEMCTBO,
K 1 Oymb-sKa MarepiaJibHa CHCTEMa, IPOXO-
JUTh yCl €Tany KUTTEBOTO LUKITY (BUHUKHEHHS,
CTaHOBJICHHSI, PO3BUTOK, 3pULTICTh, CHal, Kpax
(mikBimamis). Ha kokHOMY 13 3a3HAY€HHUX €Ta-
MiB JiSUTBHOCTI MIAMPUEMCTBA MEHEIDKEPH Ta
KOHTpareHTu NoTpeOyroTh pesieBaHTHOI iH(Op-
Martii mpo (iHaHCOBHMH cTaH mignmpueMcTBa. He
€ BUKIIOYECHHSIM 1 JIBa OCTaHHIX €Tanu JKUTTE-
BOTO IHMKIY MiJIPUEMCTBA, MPOXOKEHHS SIKHX
BHMAra€e BiJ] MEHE/DKEpIB NPUHHATTSA pIlIeHb
L1010 MPOJOBXKEHHS UM NPUITMHEHHS TiSUIbHOCTI
HiATPHEMCTBA.

PisnuMm acmektam OaHKpyTCTBa Ta caHauii
MIIPUEMCTB TIPUCBIYCHO Tparli 0arathbox BIT-
YU3HSHUX YuyeHux, 30kpema B. O. Bacunen-
ka [1], M. O. Jaaumoka [9], C. M. IBanroTn
2], 1. H. Kapnyns [3], O. M. Ckibinpkoro [6],
I'. B. TenbroBoi [10], O. O. Tepemenka [7, 8]
ta iH. OCOONMBOCTI MPOBEACHHS TIarHOCTUKU
KpU30BUX SIBHI Ha MIiANPUEMCTBI BHCBITIIC-
HO y npauax @. @. byrunug [5], €. B. Muuxa
[4], B. O. ITomonscwkoi [11] Ta in. Ilpore mu-
TaHHS OOMIKOBOTO 3a0e3medyeHHs mporecy OaH-
KpyTcTBa Ta (a00) 0370pPOBIEHHS MiANPHUEMCTBA
y TpamsgxX BITYM3HSHUX YYCHUX HEIOCTAaTHBO
BHUCBITJICHHUM.

MeTo10 CTaTTi € BCTAaHOBJICHHSI OCHOBHUX Ha-
MPsIMiB BUKOPUCTAHHS OyXTanTepChKoro 6anaHcy
B CHCTE€MI aHTUKPH30BOTO MEHE/KMEHTY Ta JI0-

BEJICHHSI MOJKJIMBOCTI MIPUMHATTS HA Oro OCHOBI
BHB2KCHUX CKOHOMIYHUX PIllICHb.

Jlia BupimeHHs nux npobiaem Oyiau mocTas-
JIeHl Taki 3aBIaHHS: BU3HAUYUTH CHOCOOU BHKO-
pucTaHHs OyXrajrepchbkoro OanaHcy B Hpolieci
yIpaBIiHHS MiANPUEMCTBOM 1 HampsMU HOTO
BUKOPUCTAHHS B CHUCTEMi AHTHKPHU30BOTO Me-
HEJDKMEHTY; OOIpYHTYBaTH NPHHLIUIHN OyXrai-
TEPCHKOTO OOIIKY, MMOKJIa/IeHI B OCHOBY ITOOY/IOBU
JIKBITAIIHHOTO OaJlaHCy, Ta BU3HAUNUTH 1X BIUIWB
Ha iH(popMalIliro, BiToOpakeHy B HbOMY.

OOrpyHTyBaHHS E€KOHOMIYHUX pIllIEHb, IO
NPUAMAIOTBCS Ha OCHOBI OyXrajaTepchbKoro 0Oa-
JAHCY 3AIHCHIOETBCS TMPOTIATOM YCIX eTarliB
(YHKIIOHYBaHHS MiANPUEMCTBA, MOYMHAIOYH 3
MOMEHTY CTBOPEHHS Ta 3aKIHUYIOYM HOTO JIIK-
Bijamiero CriBBiAHOIIEHHS BU/IB YyHPAaBIiHHS
MiIPUEMCTBOM 3 OJOKaMu aHaiizy Oyxraji-
TEPCHKOTO OallaHCy Ta HWOro BUAAMHU UIIOCTPYE
puc. 1.

OCKiJTbKM OCHOBHMMHM 3aBJIaHHSMHU aHTHUKPH-
30BOT0 MEHEPKMEHTY € MONepeIKeHHS KPU30BUX
SIBUIII HA IIIIPUEMCTBI Ta MOIIYK aJIbTEPHATHUB-
HUX BapiaHTIB BUXOAY 3 KPU3H, POJIb 1 3HAYUMICTh
MOBHOI, JJOCTOBIPHOT Ta onepaTuBHOI iH(popMartii
JUIS TIPUMHATTS pillleHb MOCTiHHO 3poctae. Ha-
NpsSIMHA BUKOPUCTAHHS OyXTraJlTepChbKOTO OajaH-
Cy Ta WOro BUIH, IO BUKOPHCTOBYIOTHCS TIpHU
3MIIMCHEHH] aHTUKPU30BHUX 3aXOJIB y3arajbHEHO
Ha puc. 2.
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Buan ynpasniHHA

CTtpaTeriyHe AHTUKpU3oBE

MoTouHe

T T | T | T

] I ] I ] I
3aBAaHHs, Lo BMPILLYIOTECA Ha OCHOBI aHanidy 6yxrantepcbkoro 6anaHcy nignpneMcTs

- = < £

PearyBaHHs KepiBHMLUTBA Ha PopMyBaHHS OCHOBHUX HaNpsiMis [MonepemxeHHs KPU30BUX ABULL,
3MiHu, Wo BiabyBawTbCA B cTpaTeriyHoro po3BuTKY Ha NianpUeMCTBI Ta NOLUYK
npoLeci NOTOYHOI AisNbHOCTI, nignpuemcTBa, NaHyBaHHA y anbTepHaTMBHMX BapiaHTiB
KOPOTKOCTPOKOBE NiaHyBaHHSA AOBroCTPOKOBOMY nepiogi BMXOAY 3 KpU3n
[ 1

Buawm Byxrantepcbkoro 6anaHcy, Lo BUKOPUCTOBYIOTLCS NiANpUEMCTBaMM
[ 1 [

MoTouHun, nikBigauinHUN

[MoToyHuUI, NpoBi3opHUNA, [MOoTOYHWMI, NPOrHO3HWIA, NNAaHOBUIA

HOpPMaTUBHWI, NNAaHOBUI >4

MoniTuka ynpas- Aoni MoniTuka Monituka Fori
Monitika niHHA KaniTanom OJlTnKa ak- yNpaBriHHs yNpaBmiHHs onituka
ynpaeniHHs (BnacHUMm i TUKPU3OBOTO rPOLLOBUMMU chiHaHCOBUMM _YNpaBIiHHA
aKTMeamu 3anyyeHnM) YNPaBiHHSA noTokamm py3VKkamMu IHBECTULISIMU

Byxrantepcbkuii 6anaHc ik OCHOBHE [Xepeno Byxrantepcbkuii 6anaHc sk AoAaTKoBe Axepeno
iHdbopmaUii Ans dopMyBaHHS NOMITUKA YNpaBniHHA iHdopmaLii Ans dopMyBaHHSA MNOMITUKM YNPaBiHHA

Puc. 1. CnocoOu BUKOpHCTaHHS OyXralTepchbKoro OanaHcy B MPOIECi YIPaBIiHH MiAPHEMCTBOM

3aBAaHHA aHTUKPU3OBOTO MeHeO)XMEeHTY

[NonepenxeHHs KPU30BUX SBULL Ha [Mowyk anbTepHaTUBHUX BapiaHTIB
BMXOAY 3 Kp13un

nignpuemctaax AlNK
3acTocyBaHHs METOAUK AiarHoc- niksigauis caHalisi 3a paxyHOK 3MiHV CTPYKTYpW:
TUKN MOXIMBOCTI GaHKpyTCTBa
aKkTuBiB oxepen diHaHCyBaHHS

L] L]

Buan 6yXI’aJ'ITepCbKOI'O 6anchy, LLLO BUKOPUCTOBYHOTHCA B cuctemi AHTUKPU30BOIro MEHE)KMEHTY

< AR <

¢dopma Ne 1 i popma nikBigauinHMm ©anaHc, yTBOpeHui y ©anaHc, yTBOpeHuin y
Ne 1-m «BbanaHc» banaHc pesynbTari pesynbTaTi pecTpyKTypusauii
pecTpyKTypu3adii aktmey Dxepen biHaHCyBaHHSA
P

P

npl/lSHa‘-IeHHFl 6yXFaJ'ITepCbKI/IX 6anaHcis, LLLO BUKOPUCTOBYHOTHCA B cuUcTeMmi AHTUKPN3OBOIro MEHE)KMEHTY

<7 < 7 S

K |chopmau,.||/|Ha AK iHpopMaLinHa v v
6asa ans aHanisy no- 6asa ans posno-

TOYHOI AiSNbHOCTI niny MaiiHa Mix sK iHbopMaLiiHa 6a3a LWwopo SK iHdopmauinHa 6asa
nignpvemcTea Ta no- KpeauTopamm Ta MaWHa Ta [xepern yTBOPEeHHS ANS noganbLLIoro aHanisy
Oynoeu cTparerii BRACHMKaMM nignpuemcTea Ans ManbyTHiX MOXIMBOCTEW Mianpu-

PO3BUTKY BNaCHWUKIB €MCTBa BMXOAY 3 KpU3un

Puc. 2. Hanpsimu BUKOprUCTaHHS OyXTralaTepchKoro 0anaHcy B CHCTEMi aHTUKPH30BOTO MEHEKMEHTY
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Ha 11 ocHOBI po3p0o0sIOTHCS 3aX0/11, HEOOX1/1-
Hi JIJIs1 TIO/IOJIAHHS KPU3H, 3TIMCHIOETHCS OIliHKA
MOKJIMBOCTEH IMiAMPHUEMCTBA BUXOAY 3 KPHU3HU Ta
MIPOTHO3YIOTHCS MOJANBIINN PO3BUTOK CUTYallii,
110 CKJIAacs.

S0 cucTeMa JiarHOCTHKY I IPUEMCTBA HE
crpaifroBasa ado CrpairoBajia HEeBUaCHO, 3aBJaH-
HSl QHTHUKPHU30BOI'O MEHEKMEHTY IOJIATaloTh Y
BUOOpI MOAANBLIOL CcTparerii (PyHKLIOHYBaHHS
MIIIPUEMCTBA, SIKa MOKE MOJIATaTH y TPUITUHEH-
Hi IsUTBHOCTI mianpuemMcTBa (JrikBijgaiii) ado ca-
Harii. KoxHa 13 3a3Ha4eHux crpareriii nependa-
Jae BUKOPUCTAHHS OyXTaJITEPCHKOTO OallaHCy SIK
CKJI1a/10BO1 iH(pOpMaIiHHOTO 3a0e3MeUCHHS TTPHIAi-
HATTS] CKOHOMIYHHX PIillICHb.

CknanoBoro iHpopMaliitHOro 3a0e3reueHHs
mpoLecy JIKBIJALil MiAMPUEMCTBA € TIPOMIKHUN
JMKBIIAIIHHUN OajlaHC 1 OCTAaTOYHUN JI1KB1IAIIN-
Hul GanaHc.

[Ipu3HaueHHsT TPOMIKHOTO JIIKBiAALIMHOTO
OayaHcy mojisrae y BH3HAUEHHI JIKBIJNAIIHHOT
Macu, ToOOTO aKTWBIB, MPHU3HAYCHHUX JIsI TIOTa-
IeHHS 3a00pProBaHOCTI Tepea KPeauTopaMu Ta
BJIACHUKAMHM ¥ HampsMiB 11 po3moniny. BukoHan-
Hs 3a3HAYEHOTO 3aBJIaHHS HEMOJKIIMBE, 32 YMOBHU
BUKOPUCTAHHS CHCTEMH TPUHIUMIB (hiHAHCOBOI
3BITHOCTI, TMepeAdadeHuX YUHHUM 3aKOHOAB-
CTBOM, aJ[)K€ BCl BOHHM CTOCYIOTBCSI JIFOUOTO Tij-
MPUEMCTBA, IO IUIAHYE MPOJOBKYBATH CBOIO
JisUIBHICTE Yy MaiiOyTHhoMy. Tomy s 3a0e3-
MEYEHHSI MOXKJIMBOCTI BHUKOPUCTaHHS OyXraji-
TepChKOro OajaHCy K JIKBINAIIMHOTO MmijJ 4Yac
3MIACHEHHSI JIIKBIIAMIHHOT TpOIIeypr HEOoOXi-
HO TICPEIVISIHYTH CUCTEMY NPHHIIMIIIB, Ha SKHX
BiH 0Oasyerbcs. Okpemi MiABUAM JIKBIIAIIHHOTO
OasaHcy, 110 CKJIAJIA€TLCS B TPOILIEC] JIKBiaaIlii,
UTIOCTPYIOTHh TpaHC(OPMALIII0O OKPEMHUX MPHUHIIU-
miB OyXxranarepchbKoro oomiky (puc. 3).

MpeBantoBaHHSA CYTHOCTI Hag

dopmoto [MoBHEe BUCBITNEHHSA

MpuHLUMNM ByxranTepcbKkoro obniky,

A A

O He 3a3HaloTb 3MiH

v L4

€ONHWIA TPOLLOBUIA BUMIPHUMK

ObayHicTb

MpuHUMnn Gyxran-

. BeanepepBHicTb
TepcbKoro obniky, LWo

IcTopuyHa (cbakTnyHa)
cobiBapTicTb MepiognyHicTb

A A

3MIHIOIOTLCA Y NPOLIEC A
niksigauii nignpm- v

v v

€MCTBa Ta CTOCYKOTbCA

ycix B1aiB niksiga- aoxogis i BuTpar

HapaxyBaHHs Ta BianoBigHICTb

MocnipoBHiCTb ABTOHOMHICTL**

uinHoro 6anaHcy*

v

¢ Y

MpomixxHWiA nikBigauiiHuin 6anaHc

NikBigauinHnm 6anaHc

KopoTkocTpokoBi akTusm = AKTVMBMK = AkTMB AktuB banaHcy =
3060B’'s13aHHS nepep kpeaMTopamu + JlikigauinHun banaHcy = lNacuey | [lacuBy 6anaHcy =
30608B’3aHHA Nepep BnacHMKamu npmbyTOK 6anaHcy =0 3aboproBaHicTb

nepen GrooxeToMm

Puc. 3. Tpancdopmaris OKpeMHUX MPUHIMIIB OyXraJTepChbKOro 00Ky,

110 BiIOYBAETHCS Yy MPOIIEC] CKIaJaHHs JiKBiTalifHOTO Oamancy

Mpumitku. * Kpim npuHIMITY aBTOHOMHOCTI; ** J1ist MPUHLUITY aBTOHOMHOCTI MIPUTIHHSAETCS Y pasi JTiKBigaii GpikTus-

HUX NiANPUEMCTB 1 TOBAPUCTB 3 MOBHOIO (HEIIOBHOIO) B1IIIOBIAAIBHICTIO.

VY mportieci JKBiAAIil TPUITUHSIOTH CBOIO JIIFO
OKpeMI MPUHIMIK OyXranarepcbkoro ooiky. Tak,
y pa3i nopyIeHHs JTKBiAaliHOI CIIpaBU BTpadae
CEHC TIPHUHIUI Oe3MePEPBHOCTI, OCKIITBKH JisTh-

HICTB I IMTPUEMCTBA MPUITHHSIETHCS 1 HE TIIsITae
BiiHOBNIeHHIO. [Ipy omiHIl MaiiHa TiANpUEMCTBA
NPIOPUTET HAMAETHCSI PUHKOBIN BapTOCTI aKTH-
BiB, SIKa CKJIaJIacs HA pUHKY HA MOMEHT JIiKBiaItii
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MIIPUEMCTBA, 110 CBITYUTH MPO OOMEKEHICTh
BUKOPUCTAHHS MPHUHILMITY ICTOPUYHOI ((haKkThd-
HOT) c001BapTOCTI.

Oco0nuBO SICKpaBO 1€ UIIOCTPYE MPOMINKHHIMA
JIKBIIALIAHUI OallaHC, y SIKOMY aKTHBHU MPOTH-
CTaBJICHI Oopram i NpUEMCTBA, 33 BapTICTIO, 110
MOke OyTH OTpuMaHa BHACIIZOK X peaizaiii.
[TepiognuHicTh OyXrajTepchbKoro OajaHCy BTpa-
YaeThCsA Y 3B S3KY 13 OJHOPA30BICTIO TPOIICITY-
pH JiKBiIaIii Ta HEMOXKJIMBOCTI ii TIOBTOPEHHS y
MaiOyTHbOMY JUIsI KOHKPETHOTO TIiANPHUEMCTBA
3a KOHKPETHHX yMOB. BTpary 3HaunMocTi npHuH-
[UITy HapaxyBaHHS Ta BIAMOBITHOCTI JOXOMIB 1
BUTPAT UTIOCTPY€E TOM (akT, 10 MpH 311HCHEHH]
JIKBIAIIAHOT MPOLIEAYPH MiANPHUEMCTBO 3a3HAE
BUTPAT, Kl HE CIPUAIOTH OTPUMAHHIO JOXOJIB.
[IpuHIMIIM TOCHIOBHOCTI BTpadae CBOIO Ji-
€BICTh uUepe3 BTpaTy 3HAUMMOCTI OOJIKOBOI MO-
JITUKY MiAMPUEMCTBA Y TIPOIIEC] HOTo JIIKBiAaii.
B okpemux Bumagkax Mo)ke BTpadyaTH CBOIO YHH-
HICTh 1 MPUHIUI aBTOHOMHOCTI.

Hanpukinan, y pa3i GaHkpyTcTBa (DIKTHUBHHUX
MiANPUEMCTB, 10 HE MAIOTh BIIACHUX aKTHUBIB, a
iX 3000B’A3aHHS HE MOXKYTbh OyTH TOCTOBIPHO BH-
3HAYCHUMH Yy JIKBiJIaIliiHOMY OanaHci BimoOpa-
KAEThCS 3a00prOBaHICTh MIAMPUEMCTBA TEPEN
OIOIKETOM, SKa Yy MalOyTHBOMY CTATYETHCS 13
MaiiHa BJIACHUKA (3aCHOBHHMKIB). AHaJOTI4YHA
CUTYyaIlisl BHHHMKAE TPH JIKBIgaIii TOBapHCTBa
3 TOBHOIO (HEMOBHOI) BiJMOBITATBHICTIO, i€
BJIACHUKH (3aCHOBHUKH) 32 3000B’A3aHHAMU ITi]I-
MIPUEMCTBA BiATIOBIIAIOTH CBOIM MaifHOM.

JocmimpkeHHs il TPUHIAIIB OyXranaTepchKo-
ro oOJiKy I Yac CKIaJaHHs JIKBlAAIHUX Oa-
JIAHCIB J]a€ MOXKJIUBICTh CTBEPIKYBATH PO MPH-
MIUHEHHS 111 TaKuX NPUHLIUIIB: Oe31epepBHOCTI,
icTopuuHoi ((pakTHUHOT) COOIBAPTOCTI, MEPiOUY-
HOCTI, HapaxXyBaHHS Ta BiJIMOBIHOCTI AOXOIIB 1
BHUTPAT, TIOCJIIIOBHOCTI, aBTOHOMHOCTI.

Byxrantepcrkuii OanaHc € jaxepenoM iHdop-
Marii Ui TpUNAHATTS €KOHOMIYHHMX pIIIeHb Y
mpoueci 3A1MCHEHHSI aHTUKPU30BUX 3aXOJIB Ha
nignpuemctBi.  [Hdopmariiss  OyxraaTepcbkoro
OaJlaHCy € KOPUCHOIO SIK Ha eTami J1arHOCTUKU
(iHAHCOBOTO CTaHy MiJIPUEMCTBA 3 METOIO 3a-

MoOiraHHsl KPU30BUM SIBHINAM, TaK 1 Ha eTari
mikBimanii un canarii. ETan mikBimarii mianpu-
€MCTBA XapaKTEPU3YETbCS NPUIHUHECHHSIM il
HACTYITHUX TPUHIUIIB OyXrajaTepchbKoro oOMiKy
Ta (hiHaHCOBOI 3BITHOCTI (O€3MepepBHICTH, 1CTO-
puuHa (pakTyHa) COOIBAPTICTH, MEPIOAUYHICTD,
HapaxyBaHHS Ta BiMOBIIHICTH JOXO/IB 1 BUTpAT,
MOCTiJOBHICTb, ABTOHOMHICTB), IO 3YMOBIIIOE
BUHUKHEHHS 3MiH y OyXrairepcbkoMy OaaHci.
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