Moxammag ®assi llyGita

AHazi3 BIIAMBY yIIpaBAiHHs OOOpPOTHMM KaIliTaa0M Ha 3ariacy TOTiBKI BeAMKMX Ta Maaux
KOMIIaHil Ha nipuKaagai Vlopaamnii

JIiKBiIHICTH € 3JaTHICTIO KOMMaHii BUIUIAYyBaTH IOTOYHI 3000B’s3aHHS y Mipy HACTaHHS TEpMiHYy 1 TaKUM YHHOM
3anmumaTucs y Oi3Heci y KOPOTKOCTPOKOBiM MEpPCHEKTHBI, MO BiZOOpaXkae JETKICTh IEPETBOPEHHS aKTHBIB y TOTIBKY.
MerToro yrpaBiiHHS OOOPOTHHM KaIiTaJOM € 3MEHIICHHS BapTOCTI MiATPUMAaHHS JIKBIAHOCTI MPH 3aXWCTi Bifl PHU3UKY
0aHKpYTCTBA, MOJITHKA 0OOPOTHOTO KAIliTAly BUKOPHCTOBYETHCS IJII KOPOTKOCTPOKOBUX PillleHb, a CTPYKTypa KamiTaiy
Ta (iHAHCYBAaHHS BUKOPHCTOBYETHCA ISl JOBTOCTPOKOBUX PIllICHb.

Byno nposeneHo Aexinpka JOCTIMKEHb BIUIMBY YHPaBIiHHA OOOPOTHHM KaIliTaJoM Ha piBeHb 3amaciB IOTiBKH. Y CTaTTi
MIPOAHAJI30BaHO BIUIMB YIPABIiHHA OOOPOTHHMM KaIliTaJIOM Ha JIKBITHICTH Ta PiBEHH 3ammaciB TOTIBKH. TakoX 3po0IIeHO
TMOPIiBHSAHHS BETMKHX Ta MATHX KOMIIaHii. By/10 npoaHamizoBaHo maHesbHi faHi 1ys 62 MPOMHUCIOBHX KoMmaHiit Mopnanii
3a omuHamATHpiuHKi mepion (2006-2016). OnucoBuii aHami3 CBIMYMTH PO TE, MO BEIHMKI KOMIAHII MAaOTh OUTBIIHIA
3arac roTiBKH, HIX Malli, @ TAKOK OUIbIIY 3a00proBaHiCTh, PyX FOTIBKH, Ta € O1JIbII PO3BUHEHUMH.

PesynbraTn aHanizy HabOpy JaHUX CBiqYaTh MPO Te, IO YHPABJIIHHS OOOPOTHUM KaIliTaJIOM SIK MOKa3HUK (00OpOTHHIA
KaIliTaa 3a BUpaxyBaHHSIM T'OTIBKH) € TOUHUM MPOTHO3HUM ITOKa3HUKOM DPiBHS 3aIlaciB TOTiBKM KOMIMaHii. SIKII0 KoMnaHis
Ma€ JIeKiIbKa 3aMiHHHMKIB TOTIBKH, BOHAa MOJKE IiITPUMYBaTH HU3BKUI piBEHb 3amaciB rotiBku. OkpeMuil aHaii3 mokasye
3HAYHY PI3HHUITI0 MK MaJIAMH Ta BEJIMKHUMH KOMITaHISIMH II0A0 (akTOpiB, MOB’S3aHUX 3 PiBHEM 3amaciB TOTIBKU. Po3Mip
KOMIaHii Ta pyX TOTIBKH € TOYHUMH ITPOTHO3HIMH TTOKa3HUKAMH PiBHS 3aIaciB TOTIBKH AJIsl 000X BHOIPOK.
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Moxammag ®Passn Illyoura

AHaans BaMsIHMSL yIIpaBAeHMs OOOPOTHBIM KaIllMTaA0M Ha 3aIlacbl HAAMYHOCTY OOABIINX U
MaAabIX KOMIIaHMi Ha nnpumepe Mopaanum

JIMKBUIHOCTh SIBNSETCS CHOCOOHOCTBIO BBIIUIAUMBATH TEKYIIHE OOS3aTENbCTBA 10 MEPE HACTYIUIEHHSI CPOKa M TaKUM
00pa3oM ocTaBaTbCsl B OM3HECE B KPAaTKOCPOUHOH MNEPCIEKTHBE, YTO OTOOpa)kaeT JErKOCTh NPEBPAILICHUS aKTHBOB B
HaJM4YHOCTh. Llenbro yrpaBieHuss 0OOPOTHBIM KaIlUTAJIOM SIBJISIETCS YMEHBIIEHUE CTOMMOCTH TOAJCPIKKU JIMKBHIHOCTH
NPy 3alUTe OT pUCKa OaHKPOTCTBA, MOJMTHKA OOOPOTHOIO KaluTajga UCIOJb3yeTcs IJIsi KPAaTKOCPOYHBIX pelIeHui, a
CTPYKTYpa Kanurajia u prHaHCUPOBaHHE MCIIOIb3YETCS JUISl JIOJITOCPOUHBIX PELICHHH.

Bbul0 TIPOBENCHO HECKOIBKO WCCIICAOBAHUN BIUSHUS YIPABICHUS OOOPOTHBIM KAIMTAJIOM Ha YPOBCHb 3aIlacoB
HATMYHOCTH. B cTaThe MpOaHATM3MPOBAHO BIMSIHHAC YIPABICHUS OOOPOTHBIM KAIHWTAIOM Ha JIMKBUIHOCTh M YPOBCHB
3armacoB HaJIMYHOCTU. Takke CHENaHO CpaBHEHHE OOJIBIIMX W MaJbIX KOMIAHWW. BBUTH mpoaHanm3upOBaHbI MaHEIbHEIC
JMaHHBIC I 62 TMPOMBINUICHHBIX KommaHuii Mopmanum 3a ommHHamuatwietHuil nepuon (2006-2016). OmucatenbHbIH
aHaJIM3 CBUJICTEIBCTBYET O TOM, YTO OOJbIIME KOMIIAHUH MMEIOT OOJBLIMI 3amac HaJMYHOCTH, YeM Mallble, a TaKKe
OOJIBIITYIO 33/I0JKEHHOCTD, IBIDKCHHUE HATMYHOCTH, U SIBIISIOTCS 00Jiee Pa3BUTHIMH.

PesynbraTel aHann3a Habopa TaHHBIX CBUAETENBCTBYIOT O TOM, YTO YIpPaBJICHHE OOOPOTHBIM KalUTaJIOM KakK MOKa3aTelb
(00OpOTHBIH KanKTall 32 BEIYETOM HAJTMYHOCTH) SIBJISIETCS TOYHBIM IIPOrHO3HBIM TIOKA3aTeIeM YPOBHSI 3aI1acOB HATMYHOCTH
KoMmrnaHuu. Ecin KoMmaHus MMeeT HECKOJIbKO 3aMEHHUTeNell HaIMYHOCTH, OHa MOXKET MOJIEp)KUBaTh HHU3KHHM ypOBEHb
3armacoB HaJIMYHOCTH. OTHNENBHBIA aHaIM3 TOKa3blBAeT 3HAYMTENFHYIO pasHUIY MEXKIYy MaJbIMA H OOJBIIUMHU
KOMITAaHMUSIMH KacaTelIbHO (DaKTOPOB, CBS3aHHBIX C YPOBHEM 3allacOB HAJIMYHOCTH. Pa3Mep KOMIAHMU U JBIKEHUE
HAJIMYHOCTH SIBJIIIOTCS TOYHBIMH POTHO3ZHBIMHU TTOKa3aTEIMU YPOBHS 3a11aCOB HAJIMYHOCTH JJ1s1 00€HX BHIOOPOK.

KiaroueBble cjioBa: yIpaBlicHHE OOOPOTHBIM KAIMTAIOM, 3alachl HAJMYHOCTH, pa3Mep KOMIIAHHWH, MPOMBIILICHHEIC
koMnanuu, Mopaanus.
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