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B ymoBax HecTaOIbHOCTI HAIlOHAJIBHOI €KOHOMIKM MPIOPUTETHOIO IS
OyIb-IKOTO TIJNPUEMCTBA € MIATPUMKA TIOCTIMHOCTI CBOIX  (PIHAHCOBHUX
MOKA3HUKIB.

JiSIBHICTD KOKHOTO MIJMPUEMCTBA CHpPSIMOBaHa HAa OTPHUMAHHS MPUOYTKY
IUISIXOM BUTOTOBIICHHS MPOMYKIIl Ta HAJaHHS Pi3HOrO BUAY MOCTYT. s 1bOTO
Cy0’€KT TrocrojaploBaHHs IMOBUHEH MaTH B PO3MOPSUDKEHHI MaliHO (MalluHW,
00J1aIHaHHs, CUPOBUHY, OyAiBEJIbHI CIOPYAM TOIIO), 10 Y MPOIEec BUPOOHHUIITBA
MIEPEHOCUTDH CBOIO BapTICTh HA BAPTICTh BUTOTOBJICHOI MTPOTYKIIIi.

['onoBHOIO yMOBOIO cTabinbHOI podotn TOB «YHopHoMopchka irpamika» €
edeKTUBHE YNPaBIiHHA HOTO aKTUBAMH Ta IMacUBaMU.

Bignosimno mo IlomoxkenHs (ctamjgapTy) Oyxraarepchbkoro oOJiKy 2
«bamaHcy B po3/IiIl aKTUBHM BiIOOpaKa€ThCS JIMIIIE TE€ MAWHO MIANPUEMCTBA, SKE
MOXHa JIOCTOBIPHO OIIIHUTH B TPOIIOBOMY BHMipi, a B MalOYTHbOMY BiJl TaKOTO
MaiiHa OYIKY€ThCSI OJICPKaHHS PUOYTKY.

3rimHo 3 HamioHadbHUM TMONOKEHHAM (CTaHAAPTOM) OyXTalTEePChKOTO
00miky 1 «3arampHi BUMOTH 10 (PiHAHCOBOI 3BITHOCTI» OyXranTepchKkuil OajaHc
CKJIQIA€ThCS 3 JIBOX YaCTHH — aKTHBY 1 MAacHBY, 3a pe3ylbTaTaMH aHANI3y SKHX
MOKHA BHU3HAUUTHU (PIHAHCOBMN CTaH TIMPUEMCTBA Ta TMOAAIBII MEPCIEKTHBH
fioro po3BUTKY. BaxxnuBe 3na4eHHs BiAITPA€ CTaH MacuBY, OCKUIBKH TIOKa3y€e HasBHI
kot TOB «HopHOMOpCHKa 1rpanikay Ta Koro 3000B’13aHHS IEpe] KpEIUTOPaMHU.

Teoperutune BHUBUEHHS OCHOB YIOpPABIIHHS aKTHMBaAaMU 1 [acHUBaMu
H1IPUEMCTBA 103BOJIsIE€ 3pOOUTH HACTYIHI BUCHOBKH:

1. YipapmiHHs akTUBAMHU 1 MACHBAMU € BXKJIUBUM U1 €(PEKTUBHOT pOOOTH
Oynb-gK0or0 cy6’eKkTa rocrojaproBaHHsa. BapTo Bi3HAYUTH, 110 3ampOINOHOBaHI
HAYKOBUSAMHM PI3HI MIIXOAU 10 YIPABIiHHS aKTUBaMH Ta MACMBAMM MIAMPUEMCTBA
TIeUI0 PI3HATHCS Ta 3 4aCOM HAa0YBarOTh yce OUTBLIOTrO PO3BUTKY.

2. Ha cbOroiHi OAHIEID 3 OCHOBHUX NpPOOJIEM B YNpaBlliHHI AKTUBAMH Ta
TTAaCUBAMH I11IIPUEMCTBA € BUOIP ONTUMAIILHUX METO/IB 1 aHATITUYHUX MPOIIEAYD,
SIK1 JTO3BOJISIM O CBOEYACHO BHSBIATH, OIIIHIOBAaTH 1 (opMyBatu HEOOXITHI
HIJITPUEMCTBY CTpPATEriyHl aKTMBU Ta IMAacHBH, BYACHO pearyBaTH Ha 3MIHU B
30BHILIHBOMY Ta BHYTPIIIHOMY CEPEIOBUILII, a TAKOK CBOEYACHO a/IalITyBATUCS /10
CBITOBUX TEHCHITIN.

3 METOIO0 OIIHKH €()eKTUBHOCTI BUKOPUCTAHHS aKTHBIB 1 MMACHUBIB, iX BIUIUBY
Ha ¢iHaHcoBl pe3ynbTrath AsbHOCTI TOB «YHopHOMOpcbka irpamka» — 0yJio
IPOAHAII30BAHO TMOKA3HUKH, Kl XapaKTepHU3ylTh (DIHAHCOBY JISJIBHICTh
H1JIPUEMCTBA.

dopMyBaHHS AaKTWBIB 3aJIeKUTh BiJ BUKOHAHHSA 3aBlIaHb OIEpaIiiHol
TSTTEHOCTI TPUEMCTBA, JOCSITHEHHS BIMOBITHOCTI MiX 0OCSITOM 1 CTPYKTYPOIO
aKTUBIB Ta OOCSATOM 1 CTPYKTYpPOIO BUPOOHMIITBA Ta peasizalii mpoayKIIii.
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3abe3neyeHHs1 peHTabeIbHOCTI € OJIHUM 3 MPUHIIUIIB, SIKUM KEPYIOThCS MPU
IPOBEICHHI OTeparliii 3 aKTUBaMHU. 3T1IHO 3 UM MIPUHIUIIOM 3a0€31eUy€eThCs TOBHE
KOPUCHE BUKOPUCTAHHS aKTUBIB, MAKCUMAJIBHO M1JIBUIIYE TX TOTEHIIMHY 3/1aTHICTh
TeHepyBaTH onepariiiHuii npuOyTok. J[ms BHKOHAHHS TIOTOYHOI [ISUTBHOCTI
HiANPUEMCTBA BAXJIUBUM € PIBEHb HOTO IUIATOCIIPOMOXKHOCTI, TOOTO 3AaTHOCTI
MOTanaTd KOPOTKOCTPOKOBY 3a00proBaHICTh. AKTHUBU MIANPUEMCTBA TIOBHHHI
OiATPUMYBATHCS Ha ONTUMAJIbHOMY pPIBHI JJI JIOCSITHEHHS KOMIIPOMICY MIX
HEOOXIHICTIO  3a0e3nedeHHs  Oe3nepeOifHOi  JIsUIbHOCTI,  OOOPOTHICTIO,
PEHTA0ENbHICTIO 1 IJIATOCIPOMOKHICTIO. Lli TpUHIMOM BpaxoBYIOThCA MpU
311MCHEHH1 aHATITUYHUX MPOLEAYP 3 OLIHKHU PE3YIbTATIB AISIIbHOCTI MIAMPUEMCTRA
3arajioM Ta epekTuBHOCTI BUKopucTaHHs akTuBiB TOB «HopHOMOpCHKa irpamikay
30Kpema.

[Ipu aHamizl epeKTUBHOCTI YNpaBIIHHSA KamiTaloM MiANPUEMCTBA
JOCIIJIKYIOTECS ~ OCHOBHI ~ pe3yJbTaTUBHI TMOKA3HUKU €(QEKTUBHOCTI  HMOTO
GyHKIIOHYBaHHS JIJIs1 BUSIBJICHHST PE3€PBIB 11 MiJBUIIICHHS. Y IPABIIHHS KaIliTajIoM
€ 0e3nepepBHUM MPOIIECOM, SKOMY MEHEHKMEHT IMiANPUEMCTBA TIPUJILIISE TIOCTIHHY
yBary, ajke BiJ YNPaBIiHHA HUM 3aJIe)KaTh OCHOBHI (hiHAHCOBI MOKA3HUKH HOTO
JISTBHOCTL. Y JKOPCTKOMY KOHKYPEHTHOMY PUHKOBOMY CEPEIOBUIIl YIPaBIiHHS
KaritajJoM HaOyBae OCOOJMBOrO 3HAUEHHS 1 YCYHEHHS HEIOMIKIB TaKoro
YIPaBIiHHSA J103BOJIZ’ 3a0€3MEeYUTH YCHIIIHUN PO3BUTOK MiANPUEMCTBA, HOTO
CIIPOMO’KHICTh BUKMBATH Y KOHKYPEHTHUX YMOBaX Ta JOCATATH YCIIXY.

3a pesynbraTamu a”anizy aktuBiB i nacusiB TOB «HopHOMOpchKa irpamika
MO>KHA CPOPMYJIFOBATU TaKl BUCHOBKHU:

1. AHamiTHYHWN MAX17 10 YIpaBiiHHS (iHAHCAMH MiIMPUEMCTBA, 30KpeMa
HOro akTWBaMM Ta MACUBaMH, JO3BOJIUTH MPUHAMATH OOTPYHTOBAHI YIpPaBIIIHCHKI
pillleHHsI, BU3HAUYUTH €(EKTUBHICTh X BHUKOPUCTAHHS Ta BIUIMB Ha (DIHAHCOBI
pe3yJbTaTH IisUIbHOCTI.

OO6csr ta ctpykrypa aktuBiB TOB «HopHOMOpCHKa irpaiika» CBiI4aTh MPo
3Ha4YHE 1X 3MEHIIEeHHs, sKe B1IOYIOCS 3a paXyHOK 3MEHIIEHHS camMe O0OpOTHHUX
aKTUBIB, OCKUIBKM HEOOOpPOTHI aKTHBU Ha MPOTA31 JOCTIHKYBAHOTO TEpioay
30uIbIryBanucs. Yactka n1e0iTopchbkoi 3a00proBaHOCTI B CTPYKTYpl OOOPOTHHUX
AKTHBIB € Ty>K€ BUCOKOIO, TOMY MIJIPUEMCTBY HEOOX1HO BJOCKOHAIIOBATH IIPOLIEC
yhnpapiiHas Heto. OCHOBHI 3acO0M MIAMPUEMCTBA MOCTIHHO OHOBJIOIOTHCS, a iX
TEXHIYHUAM CTaH € 3a0BUILHUM.

2. Ilpu ominni nacusiB TOB «YopHOMOpCHKa irpaiiikay BUSBIEHO OCHOBHI
HEJIONKW: HHU3bKUH OO0CAT CTaTyTHOTO KalliTally, HarpoMaJKEHHS CyMH
HEPO3IOJIIJIEHOTO 30UTKY, 3HAaYHA CyMa JIOBTOCTPOKOBUX (hIHAHCOBUX 3000B’s3aHb.
OO0csT  KpemuTOpCchbKOl  3a00pPrOBAaHOCTI  HE  3arpoXkye  IJIaTOCTIPOMOKHOCTI
nignpueMcTBa. [liIMpueMCTBO HE B CTaHI MOKPHUBATHU 32 PaXyHOK BJIACHHMX KOIIITIB
CBOI 3000B’SI3aHHS HAJEKHOIO MIPOI0, @ TOMY BOHO BHUKOPUCTOBYE ISl IIOTO
JIOBIOCTPOKOB1  3000B’si3aHHA. TOX JJi1 3MEHIIEHHA (PIHAHCOBOIO PHU3UKY
HEOOX1THUM € 301TBIIICHHS] BJIACHOTO KarliTay.

3. OTox, U0 MIANPUEMCTBO Tpalioe e(PEeKTUBHO, € pEeHTAOEeIbHUM, 3
JOCTAaTHIM piBHEM (hiHAHCOBOT CTIMKOCTI, JIIKBITHAM, TUIATOCTIPOMOYKHHM 1 37JaTHUM
CBO€YACHO 3a0€3MEeYUTH MOTaIlleHHs CBOIX 3000B’s13aHb/
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OTxe, MABOJAAYM TIACYMKH YChOI'O BHIIECKA3aHOTO MOXHA 3pOOUTH
HACTYITHI BUCHOBKH:

1. OnTumanbHUI CKIaJ Ta CTPYKTypa aKTHBIB Ta NMACUBIB MIIINPUEMCTBA €
OJIHIEI0 3 HAWBAXIMBIMIUX MEpPeayMOB €(EKTHBHOI HiSUIBHOCTI Ta PO3BUTKY
HiANpPUEMCTBA.

2. Cxnan Ta eQdeKTUBHICTb BHKOPUCTAHHS AaKTHBIB MpPsIMO BIUIMBA€E Ha
KIHLIEBUI Pe3ylbTaT TOCHOJAPCHKOI AISUIBHOCTI OyAb-sIKOTO MiANPUEMCTBA, TOMY
MINPUEMCTBA 3alliKaBlIeH] B cTabUIbHOMY iX (yHKI[IOHYBaHHI. {15 1OCATHEHHS
BHUCOKHMX PEe3yJbTaTIB TOCMOAAPCHKOT ISJIBHOCTI MOTPIOHO MOOyAyBaTh UiTKY,
0o0rpyHTOBaHY 1 €()eKTUBHY (piHAHCOBY MOJITUKY yIPABIIIHHS AKTHBAMHU.

3. Po3poOka epeKTUBHOIO MEXaHi3My YIpaBJiHHS aKTUBaMU Ta MAaCUBaAMU 1
HOT0 Jli€BE 3aCTOCYBAaHHS, Yepe3 MPUNUHATTS MPaBUIBHUX YIIPABIIHCHKUX PILLIEHbD, €
OJIHUM 3 HalBaXJIMBIIMX 3aBAaHb miAnpueMctBa. EdekTuBHUN MexaHI3M
yNpaBJIiHHSA aKTUBAMU Ta MTACUBaMH CIIPUSATUME JOCSTHEHHIO ONTUMAIBHOTO PIBHS
JIKBIAHOCTI, 3a0€3MeUnTh  IJIATOCTIPOMOXKHICTH 1 (hiHAHCOBY  CTIHKICTh
MIPUEMCTBA, 3aBJIIKH YOMY BOHO 3MOXKE 3/00YTH BaXKJIMBI CTPATET14H1 TIEpEeBaru
1 3a0€3MeYn T KOHKYPEHTOCTIPOMOKHICTh Ha PUHKY.

4. Jlnsg CTBOpPEHHS YMOB CTaJIOTO PO3BUTKY 1 MiJIBUIICHHS PEHTA0CIBHOCTI
TOB «YopHoMOpchKa Irpaiiika» Ha MiIIPUEMCTBI TPU IPUNUHATTI yIPaBIIHCHKUX
pillieHb BUKOPUCTOBYIOTHCS HE JIMILIE CTajl MpaBujia €KOHOMIYHOI Teopli, a U
Cy4YacHi TEHJIECHIIIi pPUHKOBUX B1IHOCHH.

5. BaxnuBicth Ta e(EKTHBHICTH NPUUHSATTS PIMIEHb, IO CTOCYIOTHCS
yOpaBIiHHSA AaKTUBaMU Ta TlaCHMBaMy, 3ajeKaTh HE JHWIIe BiJ NPUOYTKY
HiANPUEMCTBA, a i MOXKJIMBOCTI HOTO BHJKMBAHHS HA PUHKY.
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