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B [POLWI, ®IHAHCK | KPEQUT

®IHAHCOBA CTIAKICTb KOMIMAHII B CYYACHUX YMOBAX
FINANCIAL STABILITY OF COMPANY IN MODERN CONDITIONS

YK 336.025

Kuw J1.M.

K.€.H., AOUEHT Kadeapn MoAentoBaHHA

Ta iHhopMaLliiHUX TEXHOOTi B €eKOHOMILLi
BiHHULbKMIA HALOHa/TbHUIA arpapHuii
yHiBepcuTeT

Y ecmammi po32/i1siHymo noHAmms ¢biHaHco-
BOI' cmilikocmi KoMnaHii 8 cy4acHUX yMoBax.
Poskpumo peasibHUli cmaH i3 daHoi npobre-
Mamuku. BkasaHo Ha W/siXu  NO/inWeHHs
cumyauyii 01 3abesnedeHHs MakCuMasibHo20
po3sUMKy MmidnpueMcmsa ma OO0CSI2HEHHST
6inbwozo npubymky. [loka3aHo, K CyqacHi
YMOBU PO3BUMKY bisHECYy Br/usalomb  Ha
¢hiHaHcoBy cmilikicmb KomnaHil. HasedeHo
Knacucpikauyito YUHHUKIB Bri/iuBy Ha (hiHaHcosy
cmilikicmb nidnpueMcmsa. Po3Kpumo Baxsiu-
BiCMb N71aHyBaHHs ma KOHMPO/Io 0718 3a6es-
reveHHsi ¢hiHaHcoBoi cmilikocmi. Po3pobiieHo

pekomeHoayji wjodo cmabinizayii ghiHaHcoBoI

0is/IbHOCMI KOMMNAHil.

KntouoBi cnoBa: ¢hiHaHcosa cmilikicmb, MoKas-
HUKu, 3abesrneqeHHs1 ¢hiHaHCoBoI  cmilikocmi,
cyyacHa eKOHOMIKa, r/iaHyBaHHs, KOHMPO/b,
pekomeHoaujl.

B cmambe pacCMOmpeHo MoHsimue buHaHco-
80U ycmoliqugocmu KOMaHUU 8 COBPEMEHHbIX
yCrI08USIX.  Packpbimo peasibHoe CocmosiHue
o OaHHol npob6remamuke. YkazaHbl mymu
YAydweHuUs: cumyayuu 07151 0becredeHus Mak-
CUMa/IbHO20 passumusi npeodnpusMusi u 6ocmu-
KeHusi 6onbwel npubbiau. okasaHo, Kakum
06pas’oM COBPEMEHHbIE yC/I0BUSI  Pa3BUMUST
6U3HECa BUSIOM Ha (huHaHcoByto ycmoliyu-

BOCMb KoMnaHuu. [pusedeHa Knaccubukayusi
hakmopos 8/1usIHUS Ha ¢huHaHCcoBylo ycmol-
4uBoCMb MPEANpUSIMUSL. Packpbima BaXHOCMb
M/1aHUpOBaHUsi U KOHMPO/Isi 07151 0becreqdeHust
cpuHaHcosol ycmouyusocmu. Paspabomatbi
pekomeHoayuu o cmabuauzayuu ghuHaHcosol
dessimesibHOCMU KOMIaHuU.

KntoueBble cnoBa: (buHaHcosasi ycmolyu-
BOCMb, OKa3amesiu, obecnedeHue huUHaHco-
8ol ycmoU4usocmu, coBPEMEHHAsT 3KOHOMUKA,
n/1aHUpoBaHUe, KOHMPO/Ib, PEKOMEHOAYUU.

The article considers the concept of financial sta-
bility of the company in modern conditions. The
real state of this problem is revealed. It is indi-
cated on ways to improve the situation in order to
ensure the maximum development of the com-
pany and achieve greater profit. It shows how
modern business development conditions affect
the financial stability of the company. The clas-
sification of factors influencing the financial sta-
bility of the enterprise is given. The importance
of planning and control for ensuring financial
sustainability is revealed. Recommendations on
stabilization of financial activity of the company
are developed.

Key words: financial stability, indicators, finan-
cial sustainability, modern economy, planning,
monitoring, recommendations.

MocTaHoBKa npo6nemMu. CyyacHa eKOHOMiYHa
CUTyauisi B KpaiHi CTBOPHOE NMOCTIHO CTPECOBE cepes-
OBULLE, B AKOMY 3MYLLEHI (DYHKLIOHYBaTW KOMNaHii Ta
nigTpuMyBaTK CBOK DiIHAHCOBY CTilKiCcTb. Hacnpasai,
MaTuM Xopowi ¢iHaHCOBI MOKa3HWKW, OTPUMYBaTU
npubyToK, 6yTN UikaBMMWN AN iHBECTOPIB — yce ue
MOKa3HWKN (PIHAHCOBOI CTIAKOCTI MiANPUEMCTBA, fKi
CbOrofHi B 6yKBa/IbHOMY CEHCi [OCAralTbCsA KoMMna-
HIIMW «NOTOM i KPOB'10».

Tak cknanocs, Wo MM Maemo npobnemHe eko-
HOMIYHE CepedoBMLLE | HE MOXEMO MOXBa/IUTUCS
[0NOMOrot Ta CMPUSHHAM i3 60Ky AepXaBu po3Bu-
TKY NiANPUEMCTB, SIK Le BigbyBaeTbCs Yy KpaiHax i3
pPO3BMHEHOK EKOHOMIKOI. YoMy Bce Tak ckilafHO?
Tomy Lio:

— MM MaeEMO HecTabinibHe hiHAHCOBE 30BHILUHE
cepefoBuLLe;

— KO/IMBaHHSA BaJIIOTHOIO KypCYy, AKWUI € BaXXIMBUM
ONS1 KOMNaHil, sKi NpautoloTb Ha ekcrnopT abo mMarTb
iMMOPT NPOAYKLT;

— HeJoCcKoHas1a NoAaTKkoBa CUCTEMA;

— € 6opro.i 3060B’A3aHHA AepPXaBy.

MepepaxoBaHi YNHHUKN € 30BHILLHIMKW, SKi BNvBa-
H0Tb Ha CTIMKICTb NiANPUEMCTBA, | BOHW HE € BUMEPTTHUMM.

3BUYaiiHO, iCHYIOTb LIEe BHYTPILLHI YMHHUKK, SIKi
BM/IMBAOTb Ha (PIHAHCOBY CTIlKICTb KOMMaHIi: npa-
BU/IbHUIA MEHEeIKMEHT, NNaHyBaHHS, CyMAIHHWIA nep-
COHasl, MpaBWbHWIA PO3MNOAIN aKTMBIB Ta MacuBiB.
OpHak BHYTPIWHI YMHHUKW BM/MBY Ha (piHaHCOBY
CTIMKICTb KOMNaHii nerwe nepegodéavnTn, CrpPorHosy-
BaTV Ta YHWKHYTW, TOMY B&XK/MBO BUBYATM LUAAXU
JOCATHEeHHS (hiHAHCOBOT CTIMKOCTI y TUX peanisix,
AKi cdhopmMoBaHi y gepxasi, Ta HiBesoBaTu BMNUB
30BHILLHBLOrO CepefoByLLAa Ha PO3BUTOK KOMNAHI.
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NPUYOPHOMOPCBKI EKOHOMIYHI CTY I

CchbopmynboBaHO 4iTKy npobnematuky, iy Ui
CTaTTi PO3MIAHEMO LWAAXY i1 BUPILLEHHS.

AHania ocTaHHiX pocnimkeHb i nyo6nikayin.
MpoBiBWYK aHanis HaykoBux npaub i3 npobnemu
cTaTTi, MOXXHa 3p06UTN BUCHOBOK, LLO BYEHI 3p0OUIK
3HaYHWI BHECOK B i pO3B'A3aHHS, 30Kpema BU3Ha-
YWIM 3MICT MOHATTA «piHAaHCOBA CTIliKiCTb KomMa-
Hii» Ta 3anponoHyBa/In MOAENI BU3HAYEHHS AaHOro
NOHATTS.

OpHak npoBefeHi AOCIMKEHHST BiNbLIOK MipoHo
BIOHOCATLCA [0 KpaiH 3i CTabiflbHOK EKOHOMIYHOH
CUTyaujielo i He 30BCiM NMpuAaTtHi A0 3acTOCyBaHHSA
B peaslisix eKOHOMIKM YKpaiHW, fika MOCTIiHO 3Haxo-
ANTbCA B CTPECOBOMY, MiH/IMBOMY CTaHi.

Mpo6nemn hiHaHCOBOT CTINKOCTI KOMNaHii BUB4asm
BiOMi BiTUM3HAHI Ta 3aKOPAOHHI BYeHi. OCHOBOIMO-
JIOXXHUKOM NepLUMX AOCNIIKEHb | BUSHAYEHHS MOHATTSA
thiHaHCcOoBOI cTikocTi 6yB |.O. BnaHk [1].

3HayHW BHECOK Y AOCNIMKEHHS hiHAHCOBOT CTili-
KocTi 3pobunu: LI, Mpuiimak [2], N.4. OokieHko [3],
B.M. PogioHoBa, M.A. ®epoTtoBa [6], B.O. Mogosb-
cbka [10] Ta iH.

Ha cborogHiluHboMy eTani po3BUTKY EKOHOMIKM
YKpaiHn acnektn iHaHCOBOT CTIKOCTI nNignpueM-
CTBa HeLOCTaTHbO PO3POO6/IEHi, BUKNAAEHHS X Mae
CynepeunMBuin xapaktep, iCHye Hemano po36ikHoc-
Telh cepep, HayKOBLIB Y PO3YMiHHI caMoi CyTi ddiHaH-
COBOI CTiliKOCTi. Hemae uiTknux HanpsiMiB Ta nporpam
noninweHHs oiHaHCOBOT CTIKOCTI  KOoMMaHii  gans
NnoKpaLleHHs 3arasibHoro oiHaHCOBOrO CTaHy nianpu-
€EMCTBA. Baxk/IMBO pPO3rNsHYTY Lie NUTaHHA Ta BU3Ha-
YynTK, K OOCArTM PiIHAHCOBOI CTIKOCTI KOMNaHii y
Cy4yacHOMYy eKOHOMIYHOMY cepeflOBULL.

MoctaHoBKa 3aBpaHHA. MeTa cTarTi — po3rns-
HYTW NOHATTS (DIHAHCOBOT CTIAKOCTI KOMMaHil y cy4vac-
HMX yMOBaXx; PO3KpUTK peasibHWil CTaH i3 AaHoi npo-
61emMaTunki; BKasaTu Ha LUIAXU NOMINWEHHS cutyauii
Ana 3abe3neyeHHs MaKCYMaslbHOro PO3BUTKY Mif-
NpMeEMCTBA Ta AOCATHEHHS OifbLLIOro NPUOYTKY; NOKa-
3aTK, SIK Cy4acHi yMOBM PO3BUTKY Gi3HeCY BNMBaOTh
Ha oiHAHCOBY CTIlKICTb KOMMaHiIl; HaBeCcTn Knacugi-
Kauito YNHHMKIB BNANBY Ha (PIHAHCOBY CTIlKICTb Nig-
NPUEMCTBA; PO3KPUTW BaKIMBICTb N@HyBaHHA Ta
KOHTPO/IKO ANnd 3abe3neyeHHst iHaHCOBOI CTINKOCTI;
po3pobuTn pekomeHaauii wopao crabinisauii ¢iHaH-
COBOT AistTbHOCTI KOMMNaHii.

OcCTaTo4YHO METOK CTaTTi € Po3risag MNOHATTA
dhiHaHCOBOI CTIAKOCTI NigNpPUEMCTBA, 1T 3a1EeXHOCTI
BifL €EKOHOMIYHOT cuTyauil B KpaiHi, a TakoX po3-
rNs4 MeToauK OLiHKM hiHaHCOBOI CTIliKOCTI nignpu-
eEMCTBa AN noninweHHs iHaHCOBMX MOKa3HUKIB
KOMIMaHii.

Buknag oCHOBHOro marepiany AocnigXeHHs.
OCHOBHMM 3aBAaHHAM Oyab-AKOi koMNaHil € focsr-
HEHHA MNO3WTUBHOIO pe3ynbTaty Big AiS/IbHOCTI,
TOOGTO OTPMMaHHS NPUBYTKY. /19 UbOro BCSA Aisi/ib-
HICTb NepcoHaUly i KepiBHULTBA KOMMaHii Mae 6yTu
crnpsiMoBaHa Ha yTpuMMaHHs (piHaHCOBOI CTINKOCTI.
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IcCHye HeoAHO3HAUHICTb TpakTyBaHb nif 4ac
BM3HAYEHHS1 NOHATTA «diHAaHCOBA CTIKICTb». OfHi
BUYEHI XapaKTepusytoTb (PiHAHCOBY CTINKICTb SIK A0B-
roTpvBasly naaTtoCnpOMOXHICTb. IHWI — AK pauio-
HaulbHy CTPYKTYpYy Ta cknaj OO6O0POTHWUX aKTuBIB,
X BUKOPWUCTaHHA. TpeTi BBaXalTb, L0 BOHa Bifo-
b6paxae cTabinbHICTb AiANbHOCTI NignpuemcTea B
[OBrOCTPOKOBIli NepcnekTuBi M BU3HAYAETLCS CniB-
BiJHOLUEHHAM B/lIaCHUX i NO3UMKOBUX pecypciB Ta iX
e eKTUBHUM BUKOPUCTaHHAM. [lornaam ekoHomic-
TiB-NPAKTUKIB HA 3MICT NOHATTA «(piHAHCOBA CTiil-
KicTb» HaBefieHo B Tabs. 1 [10].

Haii6inbLL NOBHO, Ha HaLly AyMKY, pO3KprBae npo-
6nemy chiHaHCOBOI CTilikoCTi komnaHii H.A. MamoH-
ToBa. [JocnigMBwn LK KaTeropito, MOXHa 3pobutin
BMCHOBOK, WO @piHAHCOBa CTIlKICTb Bigobpaxae
Takuii cTaH hiHAHCOBMX PEecypciB i TakWil CTyniHb X
BMKOPUCTAHHSA, 3a SKOr0 KOMMaHis Mae MOXJ/IMBICTb
Bi/IbHO MaHeBpyBaTW rPOLUOBMMUK KOLUITaMu, 34aTHa
3abe3neuntn 6esnepepBHUIi NPOLEC BUPOOHMLITBA
Ta peasnisauji NPoAYyKLii, & TakoX NOKPUTTA BUTPAT Ha
Oro po3LLIMpEeHHs Ta OHOB/EHHSA [8, ¢. 81-89].

LUlo6 pozibpatncs 3 YMHHUKaMu, SKi MaloTb 6es-
nocepeaHiii BNAMB Ha (oiHAHCOBY CTIlKICTb KOMMaHIT,
BapTO HaBecCTu X Knacudikadito (puc. 1).

3anpornoHoBaHa knacudikauina mMoxe 6yTU BUKO-
puctaHa He nuwe B aHanisi (piHaHCOBOI CTIAKOCTI
nignpuemcTea, a i y NPOrHo3yBaHHi Ta BM3HAYEHHI
cTparerii NoAasibLLIOro PO3BUTKY AifSIbHOCTI rocno-
paptotoyoro cy6'exta. IMig yac copmyBaHHSA CcTpa-
TEriYHOro nsaHy po3BUTKY KOMMaHii HeobXigHO aHa-
nizyBaty BKasaHi Ha puc. 1 03HaKM Ta po3poonsATh
nAaH gjil, CNPOMOXHWUIA HiBeNoBaTU NEepPCneKkTMBY ix
BUHUKHEHHS.

Binbw pgeTtanbHO  3YMUHMMOCH Ha  UYMHHMKAX
BMN/IMBY 3a MICLLEM BWHUKHEHHS (Tabn. 2), OCKiNbKu
came BOHU (PopMyHOTh (PiHAHCOBY MOJITUKY KOMNAHIT.

Cnip, 3a3Ha4nTW, WO BHYTPILLHI Ta 30BHILLHI YMH-
HWKM B3aEMONOB’A3aHi, ane ixHiii BNAnB Ha (oiHaH-
COBY CTIVKICTb NiANPUEMCTBA MOXE Pi3HOCNPAMOBA-
HWUM, TO6TO NO3UTVBHUM Ta HeraTBHUM. MO3UTUBHWIA
BM/IMB MEBHOI0 YMHHUKA MOXE OyTW 3HMKEHWUA abo
MOBHICTIO NiKBiJAOBaHW HEraTMBHMM BMNIMBOM iHLLIOTO,
6iNbll BAroMoro YMHHMKa [6, c. 54].

Be3ymMOBHO, 30BHILLHI YUHHUKM 3HAYHO BNANBAIOTb
Ha (hiHaHCOBY CTIlKICTb KOMMaHii, ane BAANHYTU Ha
HUX YNpaBniHCbKOMY CkKnagy nianpueMcTBa maiixe
HepeasibHO, TOMY HeOOXiAHO NPUCTOCOBYBATUCA A0
HasiBHOI cuTyauii i BUpo6asaTN aHTUKPM30BY cTpare-
rit0 ynpasniHHA KOMMAaHIElo.

BogHouac He MEHLL CYTTEBMMMW € BHYTPILLHI YMH-
HUKW. BapTo npuainatv Benuky ysary naaHyBaHHIO i
KOHTPO/0. IMOTPIGHO YiTKO dhopMyBaTh Ll KOMMaHiT
Ta MeToam X AOCArHEHHs, NOCTIHO cnocTepiratn 3a
BMKOHaHHSAM M/laHy i BYaCHO pearyBartu, SKWO Bid-
OyBalOTbCs HEBIANOBIAHOCTI. TakoX HEobxigHO MaTu
KBasichikoBaHMX CMiBPOBITHYKIB, OCKI/IbKUM CaMe BOHU €
IHCTPYMEHTOM /191 LOCATHEHHS NOCTaB/IEHUX NNAHIB.
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Tabnmua 1
BusHaueHHs NOHATTA «(PiHAHCOBA CTiliKiCTb nignpuemcTBa»
BusHayeHHA

EKOHOMIYHMIA CTaH NigNpUEMCTBA, 3a SKOro 3abesneuyloTbes cTabinbHa hiHaHCOBa Ais/IbHICTb,
NOCTiiHE NEepPEeBULLEHHST AOXOAIB Hafg BMTPaTamu, BiIbHUIA OGIr rPOLIOBMX KOLUTIB, €J0EeKTMBHE
ynpasniHHA diHaHCOBMMY pecypcamu, 6e3nepepsBHuiA NpoLec BUPO6HMLITBA | peanizavii NpoayKLii,
pO3LWVPEHHS Ta OHOB/IEHHS BUPOOHULTBA.
Lle Takuii cTaH thiHaHCOBMX pecypciB MiANPUMEMCTB], iX PO3NOAISY Ta BUKOPUCTAHHSA, SKUiA 3a6e3-

revye po3BUTOK NiANPUEMCTBA HA OCHOBI 3pOCTaHHS NPUBYTKY 3a 30epEeXEHHST NAAaTOCNPOMOXHOCTI
i KPeaUTOCMPOMOXHOCTI B YMOBaXx JONYCTUMOTO pPU3NKY.

ABTOp
H.A. MamoHTOBa

B.M. PogioHoBa,
M.O. depgoToBa

1.0. bnaHk ®diHaHCOBa CTIllKiCTb — XxapakTepucTuka cTabifibHoro hiHaHCOBOro CTaHy MiANPUEMCTBA, L0 3a6e3-
NneyyeTbCs BMCOKOK YacTKOK B/IACHOTO KaniTasly B 3arasibHili CyMi BUKOPUCTOBYBaHNX (hiHAHCOBMX
pecypcis.

M.A. Kopo6os AKLWO napameTpu AiSNbHOCTI NigNPUEMCTBA BiANOBIAATb KPUTEPIAM NO3UTUBHOI XapaKTepUCTUKN

(piHAHCOBOrO CTaHy, Lie roBOpuTb NPO (hiHAHCOBY CTIilKICTb MignpuemcTBa. ®iHaHcoBa CTiliKiCTb
hopMyeTbCA Mifg BNIMBOM peHTabebHOCTI AiS/IbHOCTI. AKWO NigNPUEMCTBO 36UTKOBE, MalOpeH-
TabenbHe, AKLWO BeNnyYnHa NpmbyTKy najae, roBopuTU NPO 3a40BiNbHUI hiHaHCOBWIA CTaH, doiHaH-
COBY CTIiliKiCTb HE fOBOANTLCS.

®diHaHcoBa CTIlKICTb Nepegbdavac 36ir YoTMPbOX CNPUATIVBUX XapPaKTEPUCTUK: N1ATOCNPOMOXHOCTI;
NIKBIAHOCTI 6anaHcy; KPeaMTOCNPOMOXHOCTI; BUCOKOT peHTabenbHOCTI.

34aTHicTb cy6’eKTa rocnogaproBaHHA (PyHKLiIOHYBaTK Ta po3BMBaTUCS, 3bepirat piBHOBary CBOIX
aKTUBIB Ta NAcuUBIB Y MIH/IMBOMY BHYTPILUHbOMY CEPELOBULLI, sika rapaHTye MOro nocTiliHy nnato-
CMPOMOXHICTb Ta iIHBECTULiViHY NPUBAOMIUBICTb Y MeXax A0MNYCTUMOrO PiBHA PU3MKY.

®diHaHCcOoBa CTIlKICTb — Lie Takuii cTaH hiHaHCOBUX pecypciB, 3a SKOro NigNPUEMCTBO, BiflbHO MaHeB-
pYyoun rpoLLOBUMK KOLUTaMU, 34aTHe LUIAXOM ePEeKTUBHOIO iX BUKOPUCTaHHA 3abesneuntn 6es-
nepepBHW NpoLec BUPOGHMYO-TOProBE/NbHOI AiS/IbHOCTI, & TAKOX 3aTpaTy Ha 1oro PO3LUMPEHHS i
OHOBJIEHHS.

O.C. CtosiHOBa

.B. CaBuybka

N.A. NaxTioHoBa

[kepeno: cknadeHo 3a [10]

| TpiB, NOB’A3aHMX i3 BEAEHHAM rocnofapCbko-eKoHO-
MiYHOT AisiNIbHOCTI.
OCHOBHI KoeqiLieHTH, AKi po3paxoBytoTbCcA nNig,

OiHAKA [ Fonacudikaiis

l |

3a micuem c:__'_"”_l CHyTpimE yac aHanisy piHaHCOoBOI CTiliKocTi KomnaHii [11]:
BHHARHERRA | ™| 3osmimmi | — KoedqiLieHT aBTOHOMII (¢hiHaHCOBOI He3anex-
: HOCTI) — NOKa3sye, sIKy YaCTuHY Y 3ara/ibHuUX BK/IaAEeH-
da ~:;"'ai Hpoci HAX Y MiANPUEMCTBO CTAHOBWTb BfIACHWIA KamiTaul.
CIPYERYPOR | Cxnanmi | BiH xapakTepusye (hiHaHCOBY He3aeXHICTb nignpu-
€MCTBA Bif 30BHILLUHIX mkepen diHaHCyBaHHS MOro

3a MOATHRICTIO ‘___..-'“'1 [pornosopani | [isiNbHOCTI;

| TPOTHOSYBAHHA ‘q‘l ':ﬁ'n:umm:lpumu‘mluni] — KoeiuieHT ¢hiHaHCOBOT 3aNexHoCTi — Uuew

| NMOKa3HWK € 06EpPHEHNM [0 NonepeaHbLoro Koedoii-

3a crynesen /_/"’l Heramii €HTa i NoKasye, CKiMIbKM OAMHULb CYKYMHUX MKEpen
BILIHEY ‘—*{\,\ 1 He BIHBAIOTE npunagae Ha OAVHULIO BNACHOIO Kanitasy;
\:{ [loaHTHBHI | — KoeqilieHT MaHEeBpPEeHOCTi BNACHUX KOLUTIB
XapakTepusye CTyniHb MOGINIbHOCTI BUKOPUCTAHHS
j_,'».{ KOpoTKOCTPOKOBi | B/IACHOTO Kanitasly, NoKasye 4acTKy BflaCHUX KOLUTIB,
Jawacow " [locridmi BK/1aZleHNX B 06OPOTHI aKTUBMY;

' — KoedilieHT CniBBIOHOLWEHHA MNO3MKOBOrO Ta
| B/1IACHOIO KaniTasly MokKasye, CKifIbKM M03nYeHnX
KOLWITIB 3a/Ty4EeHO Ha OAHY TPVBHIO BKNaJeHUX B
aKTUBW BMaCHUX KOLUTIB;

— KoedpiuieHT chiHaHCOBOIT CTabINbHOCTI Xapak-
TEpPU3ye CNIBBIAHOLWEHHS BMACHWX Ta MO3MKOBMWX
KOLITIB;

— KoeqiLieHT MOTOYHMX 3060B’si3aHb BU3HAYaE

\\"1 [l . -
={ TMepiomasi

Puc. 1. Knacudikaunis YMHHUKIB BNANBY
Ha chiHaHCOBY CTiliKicTb nignpuemcTBa

[xepeno: saacHi 00CAIOKEHHS

YiTKWiA BHYTPILLHIA MEHeMKMEHT — 3anopyka cTa-

6i/TbHOCTI KOMNaHii.

3BuyaliHo, 3a415 [OCArHEeHHS (PiHAHCOBOI CTill-
KOCTi HeoOXifHO npoBOAMTU hiHAHCOBWIA aHanis.
AHaui3 hiHaHCOBOT CTIKOCTI MignprMeMcTBa npunyc-
Kae nocnigoBHWIA, CTyneHeBWiA po3rniag, ycix napame-

NUTOMY Bary NOTOYHMX 3060B’A3aHb Y 3arasibHii cymi
oxepen hopMyBaHHs.

AHa1i3 (hiHaHCOBOT CTIliKOCTi MOXe 6yan AOMNOBHE-
HUI AeTasibHUM aHani3om 3abe3nevyeHocTi i edoek-
TMBHOCTI BMKOPWCTaHHA OOOPOTHMX KOLWITIB Nignpu-
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Tabnuuya 2
YMHHUKM BNAMBY Ha (hiHAHCOBY CTIiliKiCTb KOMMNaHii 3a MicLLleM BUHUKHEHHSA
30BHilHi BHYTpIiLWHI
EKOHOMIUHi: OnepauiiiHi:
— cnag 06cAry HauioHasTbHOTO AOXOAY; — HeeeKTUBHUIN MAPKETUHT;
— picT iHchnALT; — HeedhekTVBHa CTPYKTypa BUTPAT;

— HecTabi/NbHICTb NOAATKOBOT CUCTEMU;
— 3HWKEHHS A0X04iB HACe/IeHHS;

— picT 6e3pobiTTa

PuHkoBI:

— MaJia KOHKYPEHLiSi Ha PUHKY;

— 3HWKEHHA NONUTY;

— Hee(DEKTNBHWI BUPOBHNUNI MEHEMKMEHT;
— HM3bKWUIA piBEHb KBaNiduikaw,ii nepcoHany

IHBECTULjHI:
— nepeBnTpaTh iHBECTULIHUX pPecypciB;
— He[OCArHEeHHs 3ansiaHoOBaHUX AOXO0/IB MO peanizoBaHuX

— HecTabiNIbHICTb Ba/IIOTHOIO Kypcy npoekTax;
— HeeDEKTVNBHWI iIHBECTULIHNI MEHEIKMEHT
IHLWI: ®iHaHCOBI:

— NOMiTUYHA HECTADI/NbHICTD;
— CTUXIiWHI nuxa;
— HeraTuBHi gemorpadiyHi TeHaeHUiT

— HeehekT1BHa hiHaHCOBa cTparTeris;

— HeedhekTMBHA CTPYKTYpa aKTUBIB;

— BMCOKa BapTiCTb Kanitany;

— HeeheKTBHUIA hiHAHCOBUIA MEHEKMEHT;
— HaAMipHa YacTka MO3MKOBOro Kanitany

Lkepeno: snacHi 00C/1iOKeHHs

€EMCTBa 3a iX Bugammu, 3okpemMa BUpobHNUYNX 3anacis,
[e6iTopCcbKoT 3a60ProBaHOCTI Ta FPOLLIOBMX KOLLITIB.

BlogpkeT € ronoBHUM iHCTPYMEHTOM YrMpas/iiH-
CbKOro 006/1iKy, SIKUii Aae 3Mory KOHTPO/toBaTK Aisifb-
HICTb LEeHTpy BUTpaT. ButpaTtn, ki He 3HaxoasaTbCsA
nig BNAMBOM KEPIBHMKIB HWXKHIX PIBHIB yNpaBniHHSA,
cnig BkNoYaTn Ao GLOKETIB (3BITIB NPO BMKOHAHHSA)
Ta cpep BiANOBIJANBHOCTI GislbLL BUCOKUX PIBHIB 260
X BULINATN TX OKPEeMO.

Y npoueci po3pobneHHsA i ynpoBaKeHHS cuc-
TeMn OKMKETYBAHHA HEOOXigHO NpuaiMTK yBary
opraHisaujii Npouecy KOHTPOJIK0 BUKOHAHHS GIO4KETY,
OCKifIbKN BHOKETYBAHHA 6e3 3BOPOTHOMO 3B'A3KY —
Japma BUTpadveHuii yac.

Ha paHomy eTani BM3HayalTbCA Nigxig A0 aHa-
Ni3y BMKOHAHHA OLOAKETY, CTYMiHb IMOMHM aHanisy,
pernameHT i BignoBigasibHi cniBpo6IiTHUKN. OCKINbKN
XOAEH i3 BUXiAHMX MapaMeTpiB CUCTEMU OHOOKETY-
BaHHSA HEMOX/IMBO CMNPOrHo3yBaTu 3i CTOBIJACOTKOBOO
BIpOriAHICTIO, BUHUKAE HEOOXIAHICTL aHasli3y pu3KKiB
3MiHM 3an1aHOBaHNX BUXIGHUX OAaHWUX.

MeTa aHanizy pu3uKiB nonsrae B OUiHLi BNuBY
Pi3HUX HECNPUAT/IMBUX YUHHUKIB Ha MOKa3HWKN
pe3ynbTyoUNX GHOMKETIB (YMCTUIA NpuBYTOK, rPOoLLO-
BWI1 NOTIK).

KpuTepiem HeOOXiZHOCTI HasBHOCTI OHOOXETY €
BiAMNOBIJaNLHICTL KepiBHMKA 3a WOr0 BUKOHAHHSA,
TOGTO MiATBEPAKEHHS TOrO, L0 LEN BHOMKET MOXHA
BUKOHaTW. Cnig nigkpecnnTu, Wwo BigNOBiga/bHICTb
NMoBMHHa B6yTN NepcoHasnbHo [5, ¢. 115].

AKWo BiANOBIAABLHICTb 32 OIOMKET KoMeriasbHa,
TO Mpouec Oro BMKOHAHHA i NOAabLIOro aHaslisy
pesyneratiB NMepeTBOPIETLCA Ha «NEepPeTAaAryBaHHs
KOBAPU» 1 &X HiSK He nigBuLLlye edeKTUBHICTb pea-
nisauii npouecy O6HMKETYBAHHA Ha MigNPUEMCTBI.
Takuii GIoMKET oA UiNeit ynpas/liHHA He NOTPiGeH.

KOHTpOb NOBMHEH 3Ai/iCHIOBATUCA Ha BCiX Ai/IsH-
Kax AisnbHOCTI NignpueMcTBa: 3a rpoLoBMn BUAAT-

yh) | Bunyck 36. 2018

Kamu Ha BUPOBHULTBI, COGIBApTICTIO NPOAYKLi, Ha-
XO[DKEHHSIM BWTOPrY, YTBOPEHHAM i CNpsiMyBaHHSAM
rPOLLIOBMX HAKOMUYEHb.

Y UbOMYy KOHTEKCTI OOBeAeHo, WO ¢hiHaHCOBMWiA
KOHTPOJTIHI KOMMJ/IEKCHO BM/IMBAE Ha AiANbHICTb Nia-
npuemMmcTBa i 3abesnedye inoro piHaHcoBy cTabisfb-
HICTb Ha 6asi MNOCTIMHUX KOOPAUHYKUNX Ai MiX pis-
HAMKU ha3amu umkny (06niK, aHanis, nnaHyBaHHSA,
MOHITOPWHT | KOHTPO/b) [5, C. 25].

BapTo 3ynuMHWTUCA Ha TakoMy KpuTepii, Sk Tex-
HiYHa MofepHi3aLisa KomnaHii, ampke Lue Bigirpae
TakoX Bak/MBY posib y 3abe3nedyeHHi (hiHaHCOBOI
CTIliKOCTi KOMNaHii B Cy4acHOMY CBiTi.

BukopucTaHHs imiTauiiiHnX piHaHCOBMX Moge-
neii y npoueci nnaHyBaHHA I aHanisy edekTms-
HOCTI AisiNbHOCTI NignpuemcTBa abo iHBECTULAHOIO
NPOEKTY, KWl peaniyeTbCs, € AOCUTb CUbHUM |
JinoBum 3acoboM, WO Aae 3MOry «rporparm» pisHi
BapiaHTW cTpareriii i NPUIHATK 0Br'pyHTOBaHe ynpas-
NIHCbKE PiLLeHHS, CNPSIMOBaHE Ha AOCATHEHHS Linel
nignpuemcraa.

BukopucTaHHA cy4yacHoro nporpamHoro 3ab6es-
neyeHHs (piHAHCOBOro naHyBaHHS Ha Mignpuem-
CTBi, 6€3 CyMHIiBY, AacTb 3MOry 3HA4YHO MiABULLNTK
e(eKTMBHICTb Mnpouecy iHaHCOBOro nnaHyBaHHS,
NOJIErMTI PO3paxyHKn Ta BinbLu HArA4HO NoKasaTu
pes3ynstat naaHyBaHHA 3a AONOMOro Pi3HOMAHIT-
HUX rpadikie i TabnnLb.

MpoaHanisyBasLUn KpUTepii hiHAHCOBOI CTINKOCTI
KOMMNaHii, MoxemMo cdopmyoBaTh MOCAIAOBHICTb
Aif WoA0 AOCATHEHHSA OCTaHHbLOI 019 MEHEMKMEHTY
KOMNaHil:

— BCTAHOB/IEHHS LjifIEN Ta NMaHiB.;

— PO3POOBMEHHS YITKOTO anropuTMy 3aa/1s 0OCAr-
HEHHS LiNei Ta BUKOHAHHS NaHiB.;

— KOHTPO/Ib HaZ KOXHMM eTanoM chOpMOBaHOro
anropuTmy;

— KOHTPO/b Haf, KOXHOK CTaTTer BUTPAT;
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— MiHiMi3auis BuTpar,;

— HaBYaHHA Ta 3a0X04yBaHHA NepcoHasy, po3po-
6/1eHHSA 6OHYCHOT cucTemu;

— 3a6e3neyeHHs cy4yacHOro nporpamHoro Ta Tex-
HiYHOro oGnagHaHHsI.

BkasaHunii nepenik A0BONI NOBHWIA, NPOTE He €
BMYEPMHUM, OCKIJIbKM MOro moTpibHO [OMOBHIOBATU
3rigHO 3 MOMITUKOK | HaNpPSAMOM Aisi/IbHOCTI Nignpu-
€EMCTBA.

OTXe, MOXHa ckasaTu, Lo npouec 3abesneyeHHs
(piHaHCOBOI CTINKOCTI Ma€ OyTU CNpsMOBaHWUA Ha
MiHiMi3aLit0 HeraTMBHOIO Br/IMBY 30BHILLHIX Ta BHY-
TPILWHIX YAHHWKIB Ha AiA/IbHICTb NignpuemcTsa.

PiBeHb IXHbOr0 KOMMJIEKCHOIO BM/IMBY Ha (hiHaH-
COBY CTillKiCTb MiANPUEMCTBA 3a/1€XUTb Bif CTagii
XWUTTEBOIO LMKy NignpuemcTsa, BUbpaHoi cTparerii
OiSANbHOCTI Ta ynpaBniHHA, rasysi rocnogaptoBaHHSA
niANpUeEMCTBa, a TakoX Bif, 3ara/lbHOro PiBHA €KOHO-
MIYHOrO PO3BUTKY KpaiHW, BHYTPILUHbOT Ta 30BHILLIHbOT
NONiTUKA Ta iHWKX CcOUia/IbHO-NOMITUYHUX Ta €eKo-
HOMIYHUX YMHHUKIB. NS AOCATHEHHS HEeobXigHOro
piBHA hiHAHCOBOI CTIliKOCTI NOTPIGHO 3AilicHIOBaTU
eqeKTVBHE ynpaB/iiHHS HER.

BucHOBKM 3 NpoBeAEHOro AOCAIMKEHHA. Y CTaTTi
PO3rIAHYTO NOHATTA (PIHAHCOBOI CTINKOCTI KOMMaHii B
Cy4acHMX yMOBaXx, PO3KPUTO peasibHUiA CTaH i3 AaHoi
Npo6riemMaTvki, BKasaHo Ha LUASXM NOMINLEHHS CUTY-
auji. MNokasaHo, siK Cy4acHi YMOBUW pO3BUTKY GisHecy
BMNMBaKTb Ha (PiHAHCOBY CTIliKICTb KOMMaHii. Hase-
OEeHO Knacudpikalilo YMHHMKIB BNAMBY Ha (PiHAHCOBY
CTiiKiCTb nignprvemcTBa. PO3KpUTO BaXIUBICTb MNa-
HyBaHHSsI Ta KOHTPO/IKO A5 3a6e3neyeHHst hiHaHCOBOT
CTiikocTi. Po3pobneHo pekomeHaalji wopo crabiniza-
Lji chiHaHCOBOT AiSIbHOCTI KOMMAHil.

B ymoBax cknagHoi (piHaHCOBO-eKOHOMIYHOI
cuTyauil B YKpaiHi, Aka nos’a3aHa i3 30BHiLLHIMM [110-
6aNbHMMY NpobaeMamMu Ta BHYTPILLHLOK CKNaAHO
coLiasibHO-eKOHOMIYHOIO CUTYyaLli€to, NignpueMcTBam
HEOoOXiAHO BXMTU YCiX MOX/IMBMX 3ax0fiB Wo0A0 CTa-
6inisauii piHaHCOBO-rOCNOAAPCHLKOT AiSANIBHOCTI.

[ns uboro fouinbLHO pekomeHayBaTw:

— NPOBOANTM NOCTIAHMIA MOHITOPUHT Ta onepaTus-
HWA aHani3 NOoKa3HWKIB DiIHAHCOBOro CTaHy nianpu-
EMCTBA 3 ypaxyBaHHSAM raay3eBnx 0CO6/IMBOCTEIR;

— YAOCKOHaNIMTU Ta cTabinidyBatu cpiHaHcoBe Ta
nogaTkoBe 3aKOHOAABCTBO;

— HaJaTu MOXJIMBICTb BMKOPWUCTAHHS MNi/IbFOBMX
KpeauTiB ons nignpueMcTB arponpoMUCIOBOrO Cek-

TOPY,

— B/IOCKOHasnoBaTu iHdopMaLiiiHO-MeToANYHE
3abe3neyeHHs aHanizy Ta chopmu (DiHAHCOBOI 3BIT-
HOCTI;

— ajanTtyBaTW 3aKOPAOHHI MeToAMKN aHanisy
(hiHAHCOBOrO CTaHy [0 NPaKTUKU rocrnofaproBaHHA
Cy6’eKTiB HaLioOHa/IbHOro rocnoAapcTBa;

— BMKOPUCTOBYBATU HE TiflbkM PETPOCNEKTUBHWIA,
a i nepcnekTMBHWUIA aHani3 DiHAHCOBOIO CTaHy Ha
OCHOBI NPOEKTOBaHWX (NPOrHo30BaHMX) HOpPM hiHaH-
COBOI 3BiTHOCTI.

Takmm YMHOM, MOXEMO FOBOPUTU, WO Y CTaTTi
PO3KPUTO peasibHWii CTaH i3 AaHoi npobremaruku,
BKa3aHO LUASXM MOAIMNWEHHS cuTyauii ans 3abesne-
YEHHS1 MakCUMasIbHOrO PO3BUTKY KOMMaHIi Ta [ocsr-
HEeHHS 6iNbLUOro NpuoyTKY.
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