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BCTYII

CydacHuil PO3BUTOK BITYM3HSHOI GKOHOMIKH CYIIPOBOIKYETHCS HOBHM €TarioM pedopM, MOCHICHHSIM CKOHOMIYHOI m1o0aiisalii, 3pocTaHHAM HEBH3HAYCHOCTI Ta
MiHJIUBICTIO YMOB TOCIIOAAPIOBAHHS, BUMAraloud Bijfl Cy0' €KTiB TOCIONApIOBAHHSA LIBMAKOI Ta THYYKOI peaklii Ha 3MiHy YMHHMKIB 30BHIIIHBOTO CEpEOBHINA. Yce e
nependayae BIPOBA/DKEHHS ¢()CKTHBHUX MEXaHI3MiB YIPABIiHHS, SKi JaBATUMYTh 3MOrY CHPHIHSATH 3MiHM, igeHTH(IKyBaTH iX i 3a0e3leYuTH BIAIOBIAHY aNanTaLiio
TOCIoAapChKoi, (P iHAHCOBOT Ta IHBECTHILIHHOI MisUIBHOCTI. AIEKBaTHHM JI0 3a3HAQYEHHX BUMOT € CTpaTeriyHHi MiJXiJ o0 opraHizauii ynpaBniHHA GiHAaHCOBOIO CTIHKiCTIO
[1].

AHAJII3 OCTAHHIX JOCIII’)KEHb

JlocnipKeHHIO TUTaHb NOJINIICHHS (iHAHCOBOrO 3a0e3MeyeHHs, 30KpeMa, CTBOPEHHS yMOB Juisi (DIHAHCOBO CTIMKOI JisUTBHOCTI TOCHOJAPIOIOUHX CYO' €KTIB
MPUCBSIYCHO HAYKOBI Ipali $K BITYM3HSAHUX, TaKk 1 3apyObKHHX ydeHuX, 3okpema: E.Amsrmana, M. C. A6prorinoi, 1.O. bnanka, B.X. bisepa, I.T. Bana6anosa, O. 1.
Bapanoscbkoro, ®.®. Byrunus, M. 1. bakanosa, JI. bepucraitna, M. JI. binuk, O. I'. binoi, O. M. Bonkosoi, T.B. I'onosko, A. I'poneni, H.IT. [Ipo6or, B. A. JIyopoBoi, €.B.
Kamrorn, T. Kapnin, I'I'. Kipeiinesa, I. A. Kpamapenxo, A.I1.Kosansosa, A.l. Koansosa, B.B. KoBansosa, T.M. Kosanrsayk, M.S. Kopo6oga, P. JIuca, JI. A. Jlaxrionosoi, €.B.
Muuxa, O. B. ITaBnoscskoi, H. O. Pycax, B. A. Pycax, I'.B. Casuuskoi, B.K. Casuyka, P.C. Caiidynina, O. M. Crosuosoi, O.0. Tepewenka, H. Xonta Pobepra, M. I'. Uymauenka,
A.B. Yynica, B.B. Yenypxo, A./l.lllepemera Ta iHumx ydeHux. He3zBakaroun Ha 3HaYHy KiJIbKiCTh Hpallb, MPHUCBIYEHUX MPOOIEMaM OLIHKK Ta YNpPaBIiHHA (iHAHCOBOIO
CTIMKICTIO MiANPUEMCTB, NPAKTUYHO BiJCYTHI PO3pOOKM MO0 (OPMyBaHHS LINICHOIO IMPOLECY YIPABIiHHS HEI0 B Cyd4aCHMX yMOBAX, IO MONIMOIIOE aKTyali3aLiio
JOCIIJUKEHHS B IbOMY HAIPAMKY.

IIOCTAHOBKA 3ABJIAHHS

Vipasninus (piHaHCOBOIO CTIMKICTIO MIANPUEMCTBA € OAHUM 3 HAMOLIBII 3HAYMMHUX (QYHKLIOHAILHUX HANPSAMIB CUCTEMHU (hiHAHCOBOIO MEHE/DKMEHTY, SIKUH JOCHUTD
TICHO TOB' A3aHUH 3 IHIIMMHU CHUCTeMaMH yrpasiiHHs. beznepeuno, ynpapniHHs GiHAHCOBOIO CTIMKICTIO MiNMPHEMCTBA OPTaHIYHO BXOMUTH 10 CUCTEMH YNPABIIHHS AOXOAaMH
Ta BUTPATAMH, PyXOM aKTHBIB, KalliTajly Ta 'POLIOBUX IIOTOKIB, YIPABIIHHS CTPYKTYPOIO KamiTaly Ta iHIMMH acnekTamMy #oro JisuibHocti [2]. MeToro crarti € JociipkeHHs
€KOHOMIYHOI CyTHOCTI Ta METOJUYHUX OCHOB OL[IHKU (DiHAHCOBOI CTIMKOCTI MIAIPUEMCTB Ta BU3HAYCHHS HANPAMIB ii 3a0e31eueHHs.

PE3YIIBTATH 1O CIIIKEHD

PunkoBa cucTeMa rocnogaproBaHHs OOyMOBIIOE 3MiHY ()OPM Ta METOXIB YIpPaBIiHHS MiAIPUEMCTBOM, BUMAarae HOBHX IiJXOHiB IO BU3HAYCHHS Micls Ta poii
MiANPUEMCTBA Yy PO3BUTKY CYCIIIIBHOIO BHPOOHMITBA. YCIiX CTPYKTYPHHX Ta OpraHi3alliiHMX II€pEeTBOPEHb TIOCIHONAPIOIOYMX CY0' €KTiB 0araTro B YOMY 3alleXHTh Bij
YIOCKOHAJICHHSI METOJIB YIPaBIiHH IX IisUIbHICTIO. Lle CTOCYEThCs OXHOIO 3 HANOLIBII CKIAAHUX, IPIOPUTETHUX HAIPSIMKIB IisuIbHOCTI — (iHaHCcOBOI cdepu. Bin i1 crany, sk i
Bil yMIJIOTO BHKOPHCTaHHS (piHAaHCOBHX IHCTPYMEHTIB, B 3HAUHii Mipi 3aJ€XHUTh ycmiliHEe (yHKLIiIOHYBaHHS KOXKHOTO Cy0 €KTa TrOCIIOApIOBAaHHS Ta MEPCHEKTUBH HOTo
po3BuTKy. OTke, 3a Oyib-IKMX yMOB, YNpPaBIiHHS MiIIIPUEMCTBOM IOBUHHO OyTn edexTuBHHMM, TOOTO 3abe3meuyBaTH HOMY KOHKYPEHTOCIIPDOMOKHICTH Ha PHHKY Ta
iHBecTULiiiHY IPUBAGIUBICTD, OQHUM i3 eJeMeHTIB Ko € (inancosa crifikicts [2].

Ha cyqacHomy eTami B eKOHOMIuHi# JiTepaTypi He BU3HAYEHO €MHOTO ITiX0/y 10 TPAKTyBaHHS CYTHOCTI IMOHSATTS «(iHAHCOBA CTIHKICTH», a HAaBMAKH iX iCHye Oararo,
Xo4ya HaiyacTille BOHH JIONIOBHIOIOTH a00 JyOmoroTh onuH oxHoro. Ha Hamly qymKy 1ie oOyMOBIEHE PO3BUTKOM €KOHOMi4HOI HayKH, 3MiHOK €KOHOMIUHHX BiJHOCHH, IIO
3yMOBIIIOIOTH IIOSIBY HOBHX IIOHSTb 1 TEPMiHIB.

Tak, Hanpukiaz, y npamsx Buenux €. B. Muux, I'. I. Crapoctenka i H. B. Mipko Bu3Ha4eHO (iHaHCOBY CTiiiKiCTh 3 MO3MLIT iCHYBaHHS MOXJIMBOCTEH PO3BUTKY 3a
PaxyHOK pe3ylbTaTiB ycHilmHoi (iHaHCOBO-TOCHOAAPCHKOI AISIIBHOCTI, IO HA HAILIy AYMKY € HPOSBOM 3arajlbHOI CTIMKOCTI, 3 Li€I0 METOI TOBOPHUThCS, 10 «piHAaHCOBA
CTIHKICTH» € TAKOI EKOHOMIYHOIO KaTEropie€lo, siKa «OCAra€ThCs 38 YMOBU CTAaOLIBHOIO IEPEBUILCHHS JOXOiB HAJ{ BATPATaAMH, BIIbHOTO MaHEBPYBaHHS IPOLIOBUMH KOIITAMHU
Ta CTIHKOro eKOHOMIYHOIO 3pPOCTaHHS | BH3HAYA€ThCA PalliOHATBHON 3abe3MedeHicTio moTped mianpueMcTBa (iHAHCOBUMH pecypcaMu Uil €)eKTHBHOI JisNBHOCTI B
pUHKOBHX yMOBax» [3,4].

ITro x mo3uuiro migrpumyors O. O. Iepemer, JI. A. JlaxrioHoBa, i BU3HAYAIOTh HACTYIHE: «piHAHCOBA CTIHKICTb — e TAKUH CTaH (HiHAHCOBUX PECYPCIB, IPH SKOMY
HiPUEMCTBO, BiIbHO MaHEBPYIOUHM T'POIIOBUMH KOIITAMH, 37aTHE HUTAXOM e¢(EKTHBHOIO iX BUKOPHUCTaHHS 3a0e3MednTH Oe3nepepBHHUI MpoIec BUPOOHMYO-TOPTOBETBHOT
JisUIBHOCTI, @ TAaKOX 3aTPaTH HA HOro pO3LIMPEHHs i OHOBICHHS. ABTOPH 3a3HAYAIOTh, 10 BOHA [OBHHHA XapaKTEPU3YBATUCS TAKUM CTaHOM (HiHAHCOBUX PeCypcCiB, KU Ou
BI/INOBIIaB BUMOTaM PHHKY 1 BOJHOYAC 3aJO0BOJBHSB MOTPeOU Po3BUTKY mignmpuemctsa. [Ipu npomy JI. A. JlaxrioHoBa 6auuTh ()iHAHCOBY CTiIHKIiCTh I'OJOBHOIO CKJIAIOBOIO
(yMOBOFO) 3aranbHOI CTIMKOCTI MiANPHEMCTBA, siKa GOPMYETHCS B MPOLECi BCiel HOro (piHaHCOBO-TOCIOAAPCHKOI TisTBHOCTI, 32 PAXyHOK YOTO IAMPUEMCTBO 3JaTHE IUTSIXOM
e(heKTUBHOrO BUKOPUCTAHHS IPOLIOBUX KOLITIB 3a0e3rneunTd Oe3nepepBHUil Mpouec BUPOOHHYO-TOPrOBEIbHOI MisUIbHOCTI, @ TAKOX 3aTpaTd Ha HOro pO3BHTOK, BiJIOBIAHO
TOJIOBHOK €KOHOMIYHOKO MPOOIEeMOI0 BBO)KAE BU3HAYCHHSI Mk (iHaHCOBOI criiikocTi [5]. OnTumanbHicTiO GiHAHCOBOI CTIMKOCTI MpH 3ailicHEHH] 11 OLIHKK Ta BU3HAYCHHI
HaIpsMiB cTabinizanii nepeliMaeThes HalOIbIIA KiIbKICTh HAYKOBLIB, ceper skux J. M. Binuk, O. B. ITaBnoscska, H. M. Ipurynsk, H. FO. Hesmepxunska, M. H. Kpeiinina,
T. B. Casuipbka, I. A. Kpamapenko, T. Iy6osa, H. L. Conosiiosa, H. B. Byrac, JI. M. Illabiucra Ta iHmi.
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H. A. Pycak Ta B. A. Pycaxk, maroun crinbhi normyw 3 K. B. I3maiinooro ta JI. A. JIaxTioOHOBOIO 3a3HAYAIOTh, IO MOHSATTS (piHAHCOBOI CTIHKOCTI IiIPHEMCTBA
GararorpaHHe i XapakTepu3yeThCs (HiHAHCOBOIO HE3aIEKHICTIO, MOXKJIMBICTIO MAaHEBPYBAaTH BIACHUMHU PECypCaMH, HOCTaTHBOIO (hiHAHCOBOIO 3a0e3nedeHicTIo Ge3nepebiitHocTi
OCHOBHHX BH/IiB [isUIbHOCTi, CTAHOM BHPOOHHYOTO MOTeHIiay [6].

10. C. Han-Lanko, BusHayae (iHAHCOBY CTIIKICTb, SIK CTaH aKTHBIB IIANPUEMCTBA, IO TAPAHTYE HOro MOCTINHHY IIATOCIPOMOXKHICTD 1 KOHKPETH3Ye: «()iHaHCOBO
CTIHKMM MOXHA BBaXaTH Take IMiANPHEMCTBO, SIKC 3a PAXyHOK BIIACHHX AKTHBIB CHPOMOXHE 3a0e3MeUMTH 3alacd, HE JOMYCTHTH HEBHIIPABIAHOI KPEAUTOPCHKOT
3a00ProBaHOCTI, CBOEYACHO PO3PAXyBAaTUCh 32 CBOIMH 30008’ si3aHHSIME» [7].

Hacrynunm umnom Bu3Hayae npexmer pociikenus I. O. Kpamapenko: «iin (iHaHCOBOIO CTIMKICTIO CHiJ PO3YMITH HOrO ILIaTOCIPOMOXHICTH y 4aci 3
JOTPUMaHHAM yYMOBHU ()iHAaHCOBOi PiBHOBarM MiXK BIACHHMH 1 NMO3MKOBUMHM KOIUTAMH i JAlOTh BH3HA4YeHHs (hiHAHCOBOI piBHOBArW, SIKa sIBIsE€ COOOIO TaKe CIIiBBiTHOLICHHS
BIIACHHX | IO3UKOBUX KOLITIB IiANPUEMCTBA, KOJIM 32 PAXyHOK BIACHUX KOLITIB IIOBHICTIO OrALIAI0THCS KONULIHI i HOBI Gopru» [8].

Binbur y3aranpHeHe TpaKkTyBaHHs: «(piHaHCOBA CTIMKIiCTb HiJIpPUEMCTBA — Li¢ 3[aTHICTH CyO €KTy rocrofaproBaHHsi (yHKIIOHYBaTH i pO3BHBAaTHCbh, 30epiratu
piBHOBAry CBOiX aKTHBIB i IaCHBIB y 3MiHHOMY BHYTPILlIHBOMY 1 30BHIIIHBOMY CEPEJOBHIL, KA BUCTYIIUTh FAPaHTOM HOTO MOCTIHHOI MIATOCHPOMOXKHOCTI i iHBECTULIHHOT
npuBabINBOCTI Y MEXax JIOIMYCTUMOrO piBHs pusuky». Came Tak BusHauwia I. B. CaBuubka B OZHOMY i3 IiApYYHHKIB, a OLIbII Mi3HHOMY BUJAHHI BOHA Jonae: «piHaHCOBA
CTIHKICTh — 1l¢ BHYTDIIlHs CTOpOHa ()iHAHCOBOTO CTaHY HiANPHEMCTBA, WO 3abe3rnedye CTabiIbHY MIATOCHPOMOXKHICTh y TPUBATiH TMEPCHEKTHBi, B OCHOBI SKOI JIEKHUTh
30aJ1aHCOBaHICTh MO3UTHBHUX | HETATHBHUX IPOLIOBHX MOTOKIB, JI¢ 30BHIIIHIM MPOSBOM (hiHAHCOBOTO CTAHY MMiPUEMCTBA € MOTOYHA [IATOCIPOMOKHICTE [9].

Opnnaxk psig asropis JI. M. Binuk, O. B. ITasnoscska, H. M. Ipurymsik, H. }0. Hesmepxuuska, H. M. Iliesa, O. L. lenikoBa BU3HAYAIOTh (piHAHCOBY CTIiHKICTb SK
OCHOBHY CKJIaJIOBy (hiHaHCOBOI cTabiIBHOCTI, IPH [[LOMY XapaKTepH3ylOTh (piHAHCOBY CTaOUIBHICTD SIK CHPOMOXHICTD IiIIPUEMCTBA JOCSTaTH CTaHy (iHAHCOBOI piBHOBark
npu 30epexkeHHI J0CTaTHBOTO CTyMeHs (hiHaHCOBOI CTIMKOCTI Ta 30epiraTy el CTaH y JOBrOCTPOKOBIi MEPCIIEKTHBI NPH €(pEeKTHBHOMY YIIPaBIiHHI (iHAHCAMM Ta BU3HAYAIOTh
(iHaHCOBY CTIHKICTb SIK FApaHTOBAHMII CTAH HASBHOCTI BIACHHX KOIITIB, CTa0iNbHOI NPUOYTKOBOCTI Ta 3a0€3MEUEHHS IIPOLECY PO3IIMPEHOro BiATBOPEHHS 33 PALliOHAIBHUM
PO3MOPSDKEHHSAM HUMH, XapaKTepH3yloun (iHaHCOBY piBHOBAry 30alaHCOBaHICTIO (piHAHCOBHX MOTPed Ta [pKepen (GpiHaHCYBaHHS.

OnuH i3 OPOBIAHHUX POCIMCHKUX BYCHUX, KUl IPUCBITHUB 3HAYHY KIJIBKICTh CBOIX Ipalb AOCIimKyBaHoMy nuTanHio, € O. B. I'pauos. Bin Bu3Hauae Qinancosy
CTIMKICTh MANPUEMCTBA, SIK BIAHOCHY ILIATOCIIPOMOXHICTH y 4aci IpH OOOB's3KOBOMY DOTPHMAHHI YMOB ABOKPATHOI JIKBIZHOCTI i (akTHYHOMY 301JbIICHHI BIACHOIO
kamitaixy. OqHaK 3BepTa€ yBary Ha Te, IO 30Ha a0COMOTHOI ITaTOCIIPOMOXKHOCTI MOXKe OyTH JOCATHYTA aie 3a BiOBIIHMX eKOHOMiYHHX mepexymos [10,11].

M. C. AGprorina HoHATTS (HiHAHCOBOI CTIHKOCTI i ITATOCIPOMOXHOCTI BBa)ka€ ONM3BKUMM alie HE TOTOXXHUMH 1 OB s3ye (iHAHCOBY CTIHKICTb 31 CTPYKTYPOIO
Maiina (kamiTany) HiANpHEMCTBA B LIJIOMY, IO BHPaXKae KOMIUIEKCHO BUPOOHMYMIl 1 (iHaHCOBMH moTeHuian aaHoro cy6'exra exkonomiku. M. H. Kpeiinina posnispae
(iHaHCOBY CTiHiKicTh SK CTaOLNBHICTH (DIHAHCOBOTO MOJIOKEHHS MiANMPHUEMCTBA 3a JOCTATHOCTI JIOJIi BJIACHOTO KamiTany y ckiaii mpkepen ¢inancyBanns. Y crarti H. I
CoutoBiHOBOI JOCIIKYBaHE TPAKTYBaHHs OB s3aHE caMe 3 e(DeKTHBHICTIO i BUCBITIIOETBCS SK 3HATHICTH €eKTUBHO (opMyBaTu it BUKOpUCTOBYBaTH (HiHAHCOBI pecypcH,
30epirar MO3WTHBHY AWHAMIKy NPHOYTKOBOCTI Ta MiATPHMYBATH MPOLECH BiATBOPCHHS B YMOBAaX BHIAJKOBHX (NIYKTYyaliif 30BHIIIHBOTO i BHYTpPIIIHBOTO cepexoBuima [12].
Hlepemer A. J., Caiipynun P. C. po3misnarore cyTHicTh (hiHAHCOBOI CTIHKOCTI sSIK 3a0e3nedeHicTh 3amaciB pkepesaMu (HOPMyBaHHS, i BBXKAIOTh 1€ 30BHIIIHIM TPOSBOM,
HACIII IKOM 4O0r0 BUCTYNAIOTh IIATOCIPOMOXKHICTD Ta JikBignicTs[13].

Tlpu mocnimKeHHi TaHOTO MUTAHHS MU 3ITKHYIHCS 3 BEJIMKOIO KiJbKICTIO TPAKTyBaHb, JIe CYTHICTh MOHATTS «(iHAHCOBA CTIHKICTh» MOB’ S3y€ThCS, B OCHOBHOMY, 31
CTaHOM 1 CTPYKTYPOIO aKTHUBIB i IIACUBIB, SIKi BUILINBAIOTD i3 TPaULIHHOrO TPAKTyBaHHs (DiHAHCIB i JIPHEMCTB K CUCTEMH €KOHOMIYHUX BIIHOCHH, SKi BAHHKAIOTH Y IIpoLeci
(opMyBaHHS, PO3MOAITY Ta BAKOPHCTAHHS POLIOBUX pecypciB mianpueMcTsa. Lli yci BU3Ha4eHHs He Cylepedars OAUH ONHOMY i, 6e3yMOBHO, MalOTh IIPABO HA iCHYBaHHS, aje
MU CXHJIbHI JI0 TPAKTyBaHH: Ji¢ piHAHCOBA CTIHKICTh MOAAETHCSA y CUCTEMI CTabiabHOCTI, 60 BBAXKAEMO HOro HAHOLIBII HOBHUM 1 3aTHUM PEAJIbHO BiZOOpa3HTH BCi CTOPOHU
wi€i CKIAAHOI eKOHOMI4HOI Kareropii. Bemuka KiJIbKicTh ITiIXOAIB J0 BU3HAYCHHS (DiHAHCOBOI CTIMKOCTI MiANPHEMCTBA CBiMYUTH MPO GaraTOrpaHHICTh LBOrO IMOHSATTS Ta
ICHYBaHHS BEJIMKOI KiJIbKOCTI METOMUK.

Jlesiki aBTOpH y CBOIX JOCHI/DKEHHSAX AIWIUIM BHCHOBKY, IO OIiHKa (h)iHAHCOBOI CTIHKOCTI MiJNPHUEMCTBA, SIK MOMJIMBOCTI 3MiHCHEHHS CBOEYACHOI AiarHOCTUKH
(iHAHCOBOIO CTaHy, IPUITYCKAE PO3PAXYHOK Ta AOCIIIKEHHS IIeBHOT KibKOCTI KoedilieHTiB (BIAHOCHNX IOKAa3HUKIB) Ta BU3HAYEHHs IEBHOIO BUAY JUKEpEII IIOKPUTTSI 3a1acis
i BUTpar. Bix Buy Jukeped, siki BAKOPUCTOBYIOTBCS Utsi QOPMYBaHHS MEBHUX BUAIB aKTHBIB, 3aJISKUTh (DiHAHCOBA CTIMKICTh IiANPHEMCTBA.

Ha ocHoOBI nocnijykeHHs Ta y3arajJbHEHHS Pi3HUX METOAWYHUX ITiAXO/IB OO OIiHIOBaHHS (iHAHCOBOI CTIHKOCTI MiNIPUEMCTB HAMH BHOKPEMJICHO YOTHUPH 3 HHX,
SIKi MM BU3HAYMIM Hai(DyHIaMEHTAbHIIMMHU:

1) Bu3HaueHHs piBHs 3abe3MeUeHOCTi 3amaciB y CKiIaai 0GOPOTHHX aKTHBIB IIiIIIPHEMCTBA DKepenaMu ixX (opMyBaHHS (MM y3araibHIOIOYMM IMOKa3HHUKOM €
HaJUTHIIOK a00 HecTada jpKkepen (iHaHCyBaHHS st GOPMyBaHHS 3amaciB, KM BU3HAYAIOTh K Pi3HHUIIIO MK BEINYMHOIO JKePes MOKPUTTS Ta BEIMYMHOIO 3amaciB. Bapricts
3araciB MOPIBHIOIOTH IIOCIIIZOBHO 3 HASBHICTIO BIACHOIO OOOPOTHOrO KalliTaiy, A0 KOO IOETAIHO JO0JAIOTh BAPTICTh JOBIOCTPOKOBHX 3000B’sI3aHb Ta KOPOTKOCTPOKOBHX
KpeauTiB i mo3uk. I BimmoBimHO 10 3a6e3nedeHOCTi 3anacis, 3aJaHUMHU BapiaHTaMu (iHAHCYBaHHS, PO3Pi3HSIOTH YOTHPHU TUNHU (iHAHCOBOI cTiliKoCTi (abcomoTHa, HOpMalTbHa,
nepeKpu30BUii Ta Kpu3oBHi BinaHcoBuii cran. OHAK, BBAXXAEMO, 1O BUMAra€ yrOYHEHHs], TAKUIl II0Ka3HUK, K 4UCTi 000POTHI aKTUBHY);

2) oOuncieHHs eBHOT KiibkocTi KoedilieHTiB i Ha OCHOBI HocIiPKeHHs TX B AMHAMILI Ta OPIBHAHHS 3 HOPMATHBHUMU 3HAYEHHSIMU BUPOOJICHHS IEBHUX BUCHOBKIB
10710 GiHAHCOBOTO CTaHy MiANPHEMCTBA (B SKOCTi OCHOBHHX BH3HAYCHO {HANKATOPAMH OMEPATUBHOI CTIHKOCTI KoedilieHTH MKBiAHOCTI (MOTOYHOI, ABCOMOTHOT Ta MBUAKOI),
IHIMKATOPaMK CEPEIHBOCTPOKOBOI CTIHKOCTI KoedilieHTn 06OpOTHOCTI (1i0BOI AKTUBHOCTI), a iHAMKATOPAMH, BiJMOBIJHO, JOBrOCTPOKOBOI CTIMKOCTI MiANpHEMCTBA —
koeditieHT peHTadenbHOCTI. 3HIKEeHH GiHAHCOBOT CTIHKOCTI MiPHEMCTBA JOCII/UKYETHCS 3a OMOMOTOI0 arperaTHUX OLiHOK HMOBIPHOCTI GaHKPYTCTBA.);

3) 3acTocyBaHHS OHOTO iHTErPOBAHOTO IMOKA3HMKA, SIKUH CKIAJAEThCS 3 ACKLIBKOX HAWOLIbII BaroMux KoedillieHTiB, BU3HAYCHHS MEBHUX MEXK HOro 3HAYCHHS s
inentudikauii ¢inancosoi criiikocti Ta ¢inancoBoro cramy mimnpuemcrsa (HaiyacTime 3acTOCOBYETHCS JUIS OLIHKM BiporiZHOCTi OGaHKPYTCTBA JOCIIUKYBAHOTO
MiANPHEMCTBA 32 YMOBH HEPEAKPU30BOro abo KPH30BOroO CTaHy (DiHAHCOBOI CTIMKOCTI; BUPOOICHHS TaKMX IMOKA3HHUKIB € PEe3YJIbTaTOM JOCIiUKEHb MOXKJIMBOCTI 3iHCHEHHS
KOMILIEKCHOT OLliHKH (hiHAHCOBOTO CTaHy 3a JOMOMOTrol0 0araroakTOpHOro AUCKPUMIHAHTHOTO aHaIi3Yy);

4) noGynoBa po3ropHyrux yHidikoBaHnx aHaniTnuHux QinancoBux Tabnuupb Ha 0asi Oyxraarepcbkoi, (iHAHCOBOI Ta IOZATKOBOI 3BITHOCTI (opMAT SKHX JI03BOJISE
B033'€AHATH 1i (OPMH 3a/UTsl IPOBEACHHS PO3TOPHYTOTO aHaji3y SIKHiA, B CBOIO YEPTy, AO3BOJHMTH TOBOPUTH IPO KOHKPETHI IMOKAa3HUKM 3a BECh IEPiOX, a HE MPO HAIPIMH
PO3BUTKY MiANPHEMCTBA CTaHOM Ha 3BiTHI garu. (Y SKOCTI POBiJHOIO MOKAa3HUKA BUCTYIAE IOAAHA BAapTICThb i TOMY aHayi3 (piHAHCOBOI CTIMKOCTI MPOBOJMUTHCS HA CTANisAX
(opMyBaHHs, po3moxiy i BUKOpUCTaHHS AogaHoi BaprocTi. [l OLIHKM BH3HAYAETHCS 4ACTKA JOXOLY Ta BEIMYMHA MOJATKOBOI CKIIAZOBOI y HonaHiil BaprocTi, IO €
HEeOOXiTHUM TIpH 3AifiCHEHH] yrpaBIiHHs GiHAHCOBOKO CTIHKICTIO MiMPHEMCTBA, SIKE TTOALIAETHCS 3aJIEKHO BiJl 4aCOBOTO aCIeKTy MIPOBEACHHS HA [IOTOYHE Ta ONEPATHBHE).

V3araibHIOIOUM METOJOJIOrIYHI Ta METONUYHI IPUHIUIY BU3HAYCHHS (piHAHCOBOI CTIHKOCTI, B CydacHil HAayKOBill JiTepaTypi, KOHLENTYalIbHO EKOHOMIYHY CYTHICTb
Kareropii ¢iHaHCOBOI CTIMKOCTI MiANPHEMCTBA MOXKHA BH3HAYUTH SIK aHAJTITHYHY IHTEPIIPETALil0 3arajibHOi XapaKTEPHUCTUKH (iHAHCOBOIO CTAaHy MiAINPUEMCTBA, CTYICHS
3aJI©XKHOCTI MiNMPUEMCTBA BiJl 3aJIydeHUX JuKepen (iHaHCYBaHHS, CTaHy MiNPUEMCTBA, KOJIH 33 PaXyHOK BIACHOTO KalliTaly IOKPHBAOTHCS KOIITH, IO BKJIAJICHI B HEOOOPOTHI
aKTUBH, HE JOIyCKAEThCS HEBHUIIPaBlaHa JeOIiTOPChKA Ta KPEAUTOPChbKAa 3a0OPrOBAaHOCTI Ta BYACHO 3IIHCHIOIOTBCS PO3PaxyHKH 3i cBOIMH 3000B’si3aHHAMHU. OKpIM IL(bOTO,
BAXJIMBUM € HAsBHICTh HEPO3MOIIJICHOr0 NMpHOYTKY Ha MiAMPUEMCTBI, a TAKOX XapaKTEPHCTHKA CTaHy HOro (iHAHCOBHUX pECypCiB, pe3YIbTaTHBHICTh IX PO3MIiLllCHHS
BHKOPHUCTAHHS, TIPH SIKOMY 3a0e3IedyeThCs PO3BUTOK BUPOOHMITBA THUX Y iHIMX cep AiSUIBHOCTI Ha OCHOBI 3pOCTAaHHs NMPUOYTKY i aKTHBIB NpH 30epeeHHi miaTo- i
KPEIUTOCIIPOMOXKHOCTI.

VMOBOO JKHUTTE3AATHOCTI MiAPHEMCTBA T4 OCHOBOIO HOTO PO3BUTKY B KOHKYPEHTHOMY PHHKY € cTabiabHicTh (cTifikicTp). Came diHaHCOBa CTIHKICTh MiIPUEMCTBA €
NEepPeyMOBOI0 HOr0 CKOHOMIYHOIO PO3BHTKY. Y 3B'S3KYy i3 3arocTpeHHsM (iHaHCOBHX HpoOieM Ha 0araTboX MiAINPUEMCTBAX KpaiHM 3HAYHA yBara HMOBHHHA MPUIIISATHCS
MOHITOPUHI'Y (hiHAHCOBOI CTIMKOCTI, sikMil mependadae 3a0e3neyeHHss MEXaHi3My MOCTIHHOrO CrOCTepekeHHs 3a piBHeM (HiHAHCOBOI CTIMKOCTI B yMoBax HecTabiIbHOrO
(YHKI[IOHYBaHHS Cy4aCHOTO ITiIIIPHEMCTBA.

MeTor0 pO3po0OKH CHCTEMH MOHITOPUHTY (hiHAHCOBOI CTIHKOCTI € CBO€YACHE BHSBICHHs BEJMYMHU TA MPUYHH 3HHXKEHHS il PiBHs, [1OB'S3aHOrO 3 MOTipPILCHHAM
(iHAaHCOBOIrO CTaHy MiANPHEMCTBA, A TAKOXK PO3pOOKA Ta IPOrHO3YBAHHS 3aXO/iB INOJO KOPUTYBAHHS IEBHUX HAINPSAMKIB (hiHAHCOBO-rOCHOAAPCHKOI AISUIBHOCTI 3 METOIO
HOpMautizauii Ta migBUIeHHS (iHaHCOBOI cTiiikocTi cyd €kTa rocrnogaproBanHs. Clif 3a3HAUMTH, IO MiAXOAW BHUSBICHHS Ta OLIHKK KPH30BOTO PO3BUTKY IiANPHEMCTBA Ta
3aCTOCYBAHHS 3aXO/iB IIO/0 HOro (piHaHCOBOI cTabinizawuii 3a1eXHUTh BiJl PO3YMiHHS CYTHOCTI HMTaHHS Ta BU3HAYCHHUX 3aBAaHb J0CIIiJUKCHHS.

Ilpu BUKOpHCTAaHHI Pi3HMX METOAMK JUIi BUKOHAHHS 3aBIaHb OLIHIOBaHHS (hiHAHCOBOI CTIMKOCTI MiANMPUEMCTBA BAXJIMBUM € HAOIp BUKOPHUCTOBYBAHHMX OI[IHHHX
MOKa3HMKIB, IO MO3BOJSAIOTE OTPUMATH OOIDYHTOBAaHI BHCHOBKH. [[ysi NMpOBEIEHHS MOHITOPUHTY HEOOXiZHO chopMyBaTH Tpyly IOKAa3HUKIB, WO JalOTh Y CYKYIHOCTI
KOMIUICKCHY XapaKTepPUCTHKY CTaHy if IepcreKkTHB Oynb — SIKOro migmpueMmcTsa. KibKiCTh MOKAa3HUKIB MOHITOPUHIY HOBHHHA OyTH HEBEJIHKA, TOMY IIO TLIBKHU B LbOMY
BUIAJKy MOJKHA, 3 OXHOTO GOKY, CTBOPHTH II€PEAYMOBH UIsl ONIEPATHBHOCTI i KOMIIIEKCHOCTI aHaIi3y, a 3 iHIOro 60Ky — yHUKHYTH HaJMIipHOI TPYAOMIiCTKOCTi i BUKITIOYUTH
cIiepewInBicTh BUCHOBKIB. KpiM Toro, moBiuHHa OyTH JaHa 4iTKa i HEIBO3HAUHA iHTEpIpeTallis MOKa3HUKaM i TXHIM 3HAYEHHSM, a TAKOXK CYKYITHOCTi 3Ha4eHb IOKa3HHUKIB.

BBaxkaemo, 1m0 Ha OCHOBI OOYMCIICHHS W aHami3y B AMHAMINl I'ATH (HiHAHCOBUX IIOKA3HUKIB — PeHTAOEIBHOCTI BJIACHOIO KamiTamy, KOe(illieHTa MOKPUTTS
1032000pPOTHHUX aKTUBIB BIACHUM KaIliTaJIOM, TPHBAJIOCTiI 000POTY KPEIUTOPCHKOi 3a00proBaHOCTI i TPUBAIOCTI 000POTY YMCTOTO BHPOOHHYIOTO 0OOPOTHOTO KaIiTary — MOXKe
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OyTH HajlaHa JOCUTb HOBA KOMILICKCHA XapaKTEPUCTHKA (DIHAHCOBO — EKOHOMIYHOIO CTaHy if HEPCIIEKTUB PO3BUTKY aHai30BaHOIO MiIIPUEMCTBA.

Crnix 3a3Ha4UTH, O CTAaOLIBHICTh (PiHAHCOBOTO CTaHy IiJNPHEMCTBA B YMOBAaX PHHKOBOI €KOHOMiKM OOYMOBJICHA 3HAYHOIO MipOI0 HOro AiJOBOI aKTHUBHICTIO, IO
3aJICKHUTH Bijl IMPOTH PUHKIB 30yTy NPOIyKIii, Horo aimoBoi pemyramii (iMimKy), CTYIICHS] BAKOHAHHS IUIaHy 38 OCHOBHUMH MOKa3HMKaMH TOCIIOAaPChKOT AiSUTBHOCTI, piBHSI
edpekTHBHOCTI BUKOpHCTaHHs pecypci (kamitany) i crabiibHocTi ekoHOMiuHOrO 3pocrants. HaiiGinbw indopmarusHi aHaniTHYHi BUCHOBKM (DOPMYIOTBCS B pe3yibrari
3iCTaBICHHS TEMIIB iX 3MiHH. Y IIbOMY 3B’ 3Ky ONITHMAJIbHUM € CITiBBiJHOIIEHHS TAKNX TEMIIOBUX MTOKa3HHUKIB.

100% <Texk <Tp<Tn @)

ne Tck —TeMIy 3MiHM CYKYyITHOTO KaIliTaly, aBaHCOBAHOIO B JIisUIbHICTh iIIPUEMCTBA;
Tp — Temmnu 3MiHM 00CATIB peanizawii TPoayKILii;
Tn — Temmn 3MiHK IPUOYTKY.

Tleprua HepiBaicTs (100 % <Tc.k) o3Hadae, MO EKOHOMIYHHI TOTEHIIia ITi IIPHEMCTBA 3pOCTAE, TOOTO PO3MIMPIOIOTHCS MACIITA0M HOTO AiSUTEHOCT.

Jpyra nepisuicts (Te.x < Tp) BKasye Ha Te, 1O B MOPiBHSAHHI i3 301IbIIEHHSIM €KOHOMIYHOIO MOTEHLiaMy 00CsT peaiizanil miABULLeThCs GIblI BUCOKMMH TeMIIAMH,
TOOTO pecypcH Cyd’ €KTa rOCHOapIOBaHHS BUKOPHUCTOBYIOTHCS OLITbII €(DeKTHBHO, MiABUIIYETHCS Biaya 3 KOKHOI TPOIIOBOI OIMHUILI, BKJIaJEHOT B aKTHBH ITiJNPUEMCTBA.

I3 Tpetboi Hepisuocti (Ip < Tn) BUAHO, WO IPUOYTOK 3pOCTAE BUNEPEPKAILHUMY TEMIIAMH, IO CBIAYUTD IIPO BiAHOCHE 3HMKEHHs BUTPAT BUPOOHULTBA Ta 00Iry sK
pes3yiIbTar Aii, CIpSIMOBAHUX Ha ONTHMI3allil0 TEXHOIOTiYHOTO MIPOIECY i B3AEMOBIHOCHH 3 KOHTPareHTaMH.

BukoHaHHs JaHUX Mponopuiid, TOOTO MO3UTHBHA AMHAMIKA IIMX MOKA3HHMKIB CBIAYUTH NMPO AWHAMIYHICTH PO3BUTKY IiINPHEMCTBA Ta 3MIil[HEHHS HOro (hiHaHCOBOTO
craHy. «30J0Te HPAaBHIO» CKOHOMIKHM MiJIIpUeMcTBa Iependadae NOIACPKaHHS YMOBH, 3a SKOI TEMIIM 3pPOCTaHHs NPUOYTKY MIAIPHUEMCTBA MAIOTh HEPEBHUIIYBATUH TEMIIH
3pOCTaHHsI 00CATIB MPOJAXKyY, @ OCTAHHI MOBUHHI OYTH BUIIMMH 3a TEMITH 3pOCTaHHS akTHBIB (MaiiHa).

3 METOI0 MOHITOPHHIY JOCSTHEHHs (hiHaHCOBOi cTabimi3alii migNpUEMCTBA, MOXKHA 3alPONOHYBATH /IO 3aCTOCYBAHHS YIOCKOHAJIEHY MOJIENb <«30J0TOr0 TpaBHiIa
CKOHOMIKI» MIANPHEMCTBA, OCOONUBICTIO SIKOT € JOMOBHEHHS iCHYIOUOT MOJIEI «30JI0TOrO HPaBHiIa CKOHOMIKH» IiIIPUEMCTBA CIIiBBIIHOIICHHSIM TEMIIB IPHPOCTY BIACHOIO
KamiTany nignpuemctsa. MoaudikoBane <«3050Te MPAaBUIO EKOHOMIKU» IiANPHEMCTBA Tependadae JoAepiKaHHs yMOBH, 32 SIKOI TEMITH 3pOCTaHHS NpHOYTKY MiANPHEMCTBA
MAIOTh HEPEBUIIYBATU TEMIIH 3POCTAHHS BIACHOIO KalliTaly, aBAHCOBAHOIO B AiSUIbHICTD IIANPUEMCTBA, SKi, B COIO Yepry, IOBUHHI HEPEBUIIYBATH TEMIIH 3POCTAHHS 00CSAriB
NPOJAKY, @ OCTAHHI IIOBUHHI OyTH BULAMU 3@ TEMIIX 3pOCTaHHs aKTUBIB (MaiiHa), Mae HACTYIHUH BUIISL

100% <Tck <Tp < Tex < Tn (2)

ne TBK — TeMIIH 3MiHH BIIACHOTO KalliTally, aBaHCOBAHOTO B AisUTbHICTB miampremcTsa [15].

B roit e uyac, NOCATHEHHS HEPeBHILCHHS TEMIIB 3POCTAHHS BIACHOIO KalliTaly IiJIPHEMCTBA, OTPHUMAHE 3a PAxXyHOK IIiJBHINCHHS TEMIIB 3POCTAHHS YHCTOIO
npulyTKy, HaJl TEeMIIaMH 3POCTAHHS 3JIy4€HOTO KamiTaiy, JO3BOJIMTh AWHAMIYHO 30ibIIyBaTH MOKAa3HUK (piHAHCOBOI aBTOHOMII Ta MOKPAIMTH iHII TOKAa3HUKH CTPYKTYPH
Kamitaiy nignpuemctsa. ToO6To, 3Ha4Ha yBara HOBUHHA IPUIIISTHCH JOCATHEHHIO i JBUIICHHS e()eKTUBHOCTI BAPOOHHILITBA ITi JIIPHEMCTBA.

OcoOnuBy ponb y MiJBUIICHHI €()EeKTHBHOCTI BHPOOHMITBA MPOXYKLIi 3aiiMaroTh oOpraHizamiiiHi (akropu, MOB A3aHi 3i CTBOPEHHSAM CHCTEM YNPABIiHHS, SKi
3a0e3nedyroTh GyHKIiOHAIbHE, OpraHi3auiliHe, eKOHOMIYHE, COLliabHe Y3ro/pkeHHs (a3 BiATBOPEHHS MiANPHEMCTB.

Ha namy mxymky, MarepiaiabHO-TEXHiuHI, OpraHizauiifHO-yIpaBIiHCBKI i eKOHOMIuHI (JaKTOpH € BH3HAYaAbHUMM Yy HiJBHINCHHI mpHOYTKy minmpueMcrsa. Ilix yac
BHOOpY cTparerii ynmpaBiniHHSA NPUOYTKOM IMiAMPHEMCTBA PEKOMEHIOBAHO BPAXOBYBAaTH HASBHICTH MEBHOTO CIiBBiJHOLICHHS 3MiH YMHHHKIB, 10 BIUIMBAIOTh HA WOTO PiBEHb
npuOyTKOBOCTI, a SIK HACJIJOK 3MiH TEMIIIB HapOIILyBaHHs BIACHOTO KamiTaily MiANpHEMCTBA Ta PiBHA HOro (iHaHCOBOI HE3aNEKHOCTi. Y LbOMY 3B SI3Ky ONTHMAJIBHUM €
CIiBBiJHOIICHHS TAKMX TEMIIOBHX [10Ka3HHKIB!

100% <Tu <T¢p<Tc<TIp<Tn 3

ne, Tri—Temnu 3MiHN IPUOYTKY;

Tp —TemMnu 3MiHU BUPYUKH BiJl peaizarii;
Tc —reMmu 3MiHK COGiBapTOCTI;

T —Temnu 3mMinu GoHIOBILIAYI;

Ty — TeMnu 3MiHU YUCETBHOCTI MpPaIliBHHUKIB.

3a BUCOKOIO PiBHS CTPATEriYHOrO YIpaBIiHHsI IPUOYTKOM Ta 0a30B0I cTpaTerii pO3BUTKY 3allpOOHOBAHO BUKOPHCTOBYBATH CTPATETit0 30epeKEeHHs TEMIIiB 3pOCTaHHs
npulyTKy 3 ypaxyBaHHsIM iHQuALIT a00 cTparerito JOCATHEHHS LJILOBOTO MPHOYTKY.

B exkoHOMIYHHX JOCIIIKCHHSIX OOIPYHTOBAHO TBEPMKCHHS, 110 (hiHAHCOBA CTIMKICTb MIANPHEMCTBA € MEPELYMOBOIO HOro eKOHOMiuHOrO po3BUTKY. Ha Hamry ayMKy,
CKOHOMIYHHMII PO3BUTOK — Li¢ MiJABHUILCHHS €(EKTUBHOCTI BUPOOHHITBA, 3HIKCHHS c001BapTOCTI NPOAyKLii, eeKTHBHIIIE BUKOPUCTAHHS MOTEHI{ialy, 10 € B PO3HOPSIKCHHI
MiMPUEMCTBA, i ATPUMaHHS (iHAHCOBOI CTIHKOCTI.

3abe3neunTy eKOHOMIYHHIT PO3BUTOK MIAIPUEMCTBO MAE€ MOXIIMBICTH 33 PaxyHOK IpPHOYTKY, IO HAIPABISETHCS HA PO3LIPEHHS BUPOOHULTBA (pEiHBECTYBAHHS),
(hoHIYy MMBIACHIB, TOATKOBOTO BUITYCKY aKIlilf, aMOPTH3allii, a TAKOXK Bil MPOaXKy TOTOBOI MPOAYKILii, MOHAJHOPMOBHX 3aIaciB TOBApHO-MaTepiaJbHUX LIHHOCTEH, iHKacawii
11e6iTOpchKoi 3a00pProBaHOCTI, 3aJTy4eHHS KOIITIB 1HIIMX I INPUEMCTB, KPEAUTIB OaHKIB TOLIO.

JUst OLiHKY BIUTMBY YNHHHUKIB, 10 Bif0OpaxaroTh eheKTHBHICTD [isUIBHOCTI HA BEJINYMHY €KOHOMIYHOTO PO3BUTKY MiJANPHEMCTBA, 32CTOCOBYIOTH TAKy MOJEIb.

K,_,_I,_ZPX@XKB‘XK 4)
ne P —penrabenbHicTb peatizoBaHoi IPORYKLiT;
@ — ponnoBigIaya;
K3 —koedinienT 3a060propanocri;
Kc —xoediuient camodinancysanns (hiHaHCOBOT aBTOHOMIT).

JUist OLiHKHM BILIMBY YUHHHUKIB, 10 BiI0OpaxaroTh eheKTHBHICTh (hiHAHCOBOI MisUIBHOCTI HA BEIMYHHY EKOHOMIYHOIO PO3BUTKY IiJIPHEMCTB MOXKHA 3aCTOCOBYBATU

BUKOPHCTAHHs po3impenoi mozeni [16]:
Kep=1IIp x P X @ x Kc x Kok x Ko.a. X Km X K3 x Kn X Kwp, (5)

1e Kep —koedimieHT eKoHOMiYHOTO PO3BHTKY;

Ip —peiHBecTOBaHH MPUOYTOK;
P —peHTabeNbHICTh peanizoBaHoi MPOIYKILi;
[ —(hoH0Bi 1a4a;

Ke —KoedilieHT caMo(iHaHCYBaHHS,
Kok —KoedinieHT 00iry 0CHOBHOTO KamiTaly,
Kna —Koe]illieHT JIiII0BOT AKTHBHOCTI;

Km —«oe(ilieHT MaHEeBPYBAHHS,

K3 —KoedinieHT 3200proBaHOCTi;
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Kn —10TOYHUIT KOe(iLli€HT JNiKBIAHOCTI;
Kimp —koedinieHT MBUAKOTO pearyBaHHs.

BukoprcranHs KOMIT FOTEpHOT TEXHIKH A€ MOMJIMBICTh CTBOPUTH BCEOXOILIIOOUI 1 A€TaTi30BaHi MO, IBH/IKO IPOpaxyBaTH ix GaraToBapiaHTHICTh i ONIEPATHBHO
yIpaBiaTH (iHAHCOBOIO CTIHKICTIO MiANPHEMCTBA, BAKOPHCTOBYIOUH MOMKIIMBOCTI (hiHAHCOBOTO MOJZICITIOBAHHSI TA MPOTHO3YBAHHSI.

Mera dbinancoBoi cTabinizanii miANPHEMCTB peamTi3yeThCs IULIXOM BIIPOBAKEHHS ONIEPATUBHHX, TAKTUYHUX i CTPaTeTiuHNX MeXaHi3MiB diHaHcoBoOi cTabimizamii i
BBaKAETHCS AOCATHYTOIO, SIKIIO: JAOCATHYTO YCYHEHHs HOTOYHOI HEIUIATOCIIPOMOXKHOCTI 3aBISKHM pealti3aliii onepaTuBHUX 3aX0/iB; JOCATHYTO MTOKa3HUKIB (hiHAHCOBOT
CTPYKTYPH KariTauy, sKi CBi[uaTh Mpo 3a0e3neueH s BUCOKOi (iHaHCOBOI CTIMKOCTI MiNIPUEMCTBA, 3aBASKHU peaizallil TAKTHYHHUX 3aX0/iB, TOOTO CyMa 3arJIaHOBaHOTO
MO3UTUBHOTO IPOILIOBOTO MOTOKY 110 BCiX BHAAX FOCIIOAAPCHKOT AisUTBHOCT] IOBUHHA MEPEBHILYBATH CyMY 3aIlJAHOBAHOTO HETaTHBHOTO IPOIIOBOTO MOTOKY; AOCATHYTO BUCOKOL
PHMHKOBOT BApTOCTI MiANPUEMCTBA B PE3YNIbTaTi IPHCKOPEHHS TEMIIIB 1Oro eKOHOMIYHOTO PO3BUTKY 3aBISKU peai3allii cTpaTeriyHiX MexaHi3MiB (iHaHCcOBOI cTabimizaii.

BHUCHOBKH

DiHaHCOBY CTIiHKiCTh Cy0' €KTIB rOCIIONAPIOBAHHS CJILJl PO3IIAAATH K KOMIUIEKCHY KaTeropilo, o BifoOpaxkae piBeHb (piHAHCOBOIO cTaHy Ta (hiHAHCOBUX PE3yIbTATIB
i MPUEMCTBA, 3/1aTHICTh BUKOHYBATH CBOT 3000B’ si3aHH Ta 3a0e3MeuyBaTH PO3BUTOK JisUIHOCTI MPH 30€peiKeHi KPeaUTO- Ta MIIATOCIPOMOXKHOCTI.

‘YMOBOIO JKHTTE3ATHOCTI I APUEMCTBA Ta OCHOBOIO HOTO PO3BHTKY B KOHKYPEHTHOMY PHHKY € cTabiibHicTh (crifikicts). Came dinancoBa CTiliKiCTh MiAIpUEMCTBA €
nepeyMOBOIO HOro eKOHOMIYHOIO PO3BHTKY.

B 0CHOBI 10CSATHEHHS BHYTPILIHBOI CTIHKOCTI MiIPUEMCTBA JIEKUTh CBOEYACHE Ta THYYKE YIIPABIiHHS BHYTPIIIHIMH (haKTOpaMu HOTo AisUIbHOCTI, TOOTO roNoOBHA
pOJIb B CHCTEMi aHTUKPH30BOTO YIPABIiHHS MOBHHHA HAJIEXKATH IMPOKOMY 3aCTOCYBAaHHIO BHYTDIllIHIX MeXaHi3MiB (iHaHCOBOI cTabimizamii.
3 MeTol0 nmozonaHHs GiHaHCOBOT HECTIHKOCTI MiAMPHEMCTB Ta 3MIIIHEHHS! KOHKYPEHTOCIIPOMOXKHOCTI JIOLIIBHUM € BUKOPHCTAHHS KOMIUICKCHOTO ITiIXOTy 10
BIIOCKOHAJICHHS YIPaBIiHHs (DiHAHCAMU, OCHOBHOIO CIIPSIMOBAHICTIO SIKOTO € Y KOPOTKOCTPOKOBIi IEPCHEKTHBI - YCYHEHHS [IPOSIBIB HEILIATOCIIPOMOXKHOCTI y pa3i BTpaTu
KOHKYPSHTHUX [1EPEBAr; y CEPeIHbOCTPOKOBIH - YCYHEHHs IPUYNH, 1O TeHEePYIOTh HeIIATOCIIPOMOXKHICTD Ta aJ[alTalis 10 YMOB JisUIbBHOCTI B KOHKYPEHTHOMY CEPEIOBHILY; y

JIOBIOCTPOKOBIHi - 3a0e3neuen s GiHaHcoBOI CTIMKOCTI MiIPHEMCTBA 0 BILINBY 30BHIIIHIX (aKTOPIB KOHKYPEHTHOIO CEPELOBUIIA.
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