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YIIPABJIIHHA ®ITHAHCOBOIO CTIMKICTIO TA
INIATOCITPOMOZKHICTIO IIIAITPUEMCTBA 4K IHCTPYMEHT
IMOCUJIEHHA MOI0 EKOHOMIYHOI BE3ITEKU

Y cmammi npoanaaizoeano piznomanimui meopemuuni nioxoou w000 6UHAYEHHS
dinancoeoi cmiiikocmi nionpuemcmea. Busnaueno e3zaemo3zea3ox kameeopiii inancoea
cmilikicmo 3 iHWUMU Kamezopiamu, maxumu ak: Qinancoea Oesneka, eHy4xicmos, cmiiKicms,
pienosaza, naamocnpomoxcrnicme. Ha ocnosi komnapamuenozo anaaizy aimepamyphux oxcepen
GU3HAYEHO CyMmMEGI 03HAKU PIHAHCO80I cmIiKocmi Ma NAAMOCNPOMONCHOCHI nidnpuemcmed.
Cehopmoeano Kkonuenmyaavhi 3acadu yYnpaeainHa hinancoeoro cmilikicmro ma naamocnpo-
Moxcricmio nionpuemcmea. Busnaueno ma 0062pyHmoeano nocaidogémicme emanie po3pooku
MexXanizmy ynpaeainHsa (Qinancoeoro cmilikicmro i nAGMOCHPOMONCHICMIO nidnpuemcmed.
Buropucmogyrouu memoocmpyxmypusauii cghopmoseano «depeeo uiaei» ynpaeainHs (inancosow
cmilikicmio i naamocnpomoxicHicmro nionpuemcmea.

Karouosi caosa: ginancosa cmiiikicmos, n1amocnpomodicHicms, YAPAGAiHHA, PYHKYI, MexaHizm
YNPAGAIHHA.
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YIIPABJIEHUE ®UHAHCOBOM YCTOMYNBOCTBIO 1
ILJIATEXKECITOCOBHOCTbD ITPEAIIPUSATUS KAK UHCTPYMEHT
YCWJIEHUE ErO DKOHOMWYECKOM BE3OITACHOCTU

B cmamove npoanaausuposanvt paziuunvie meopemuyeckue nooxoodvl K OnpeoeieHuro
dunancoesoii ycmoirnueocmu npeonpusmus. Onpedeiena 63aumocesnzv Kamezopuuu OUHAHCO8AS
YCMOtMUGOCms ¢ Opy2uMu KamezopusimMu, MaKkumu Kax: unancoeas 0Gezonacrocmo, 2ubkocmo,
ycmotimusocmo, pasnosecue, niaamedxcecnocoonocmo. Ha ocnose cpasnumeavnozco anaiusza
AUMEPAMYPHBIX UCHIOYHUKOG ONpedeeHbl CYUeCMGeHHble NPUHAKU (DUHAHCOBOL YCmoiMueocmu u
naamexcecnocobnocmu npeonpusmus. Cghopmuposani KonuenmyaavHole OCHOGbL YNPAGACHUS
dunancosoii ycmoiiuugocmuo u naamedxn#cecnocoonocmoto npeonpusmus. Onpeodeneno u 060CHO8aHO
HOCA€008AMEABHOCIb IMAN0G PA3PAGOMKU MEXAHUIMA YNPABACHUS (DUHAHCOBOI YCIOUMUBOCHIbIO U
naamescecnocoonocmoio npeonpusmust. Hcnoavzys memoo cmpyxmypuzayuu cghopmuposan «oepeeo
yeaeil» ynpasaenusi PUHAHCOBOU YCIOUMUBOCHTLIO U NAAMENCECHOCOOHOCIBIO NPeOnpPUAMUSL.
Karouesvte caosa: gunancosas ycmoiuuugocms, nAamelcecnocoOHocmy, ynpasienue, yHKuuu,
MeXAHU3M ynpaeaeHus..

Maryna V. Savchenko, Serhii V. Melnyk, Iryna V. Tsymbaliuk

MANAGEMENT OF FINANCIAL SUSTAINABILITY
AND SOLVENCY OF THE ENTERPRISE AS A TOOL
TO STRENGTHEN ITS ECONOMIC SECURITY

The article analyzes various theoretical approaches to determining the financial stability of
an enterprise. The relationship between the financial stability category and other categories, such
as: financial security, flexibility, sustainability, equilibrium, solvency, has been determined. On the
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basis of comparative analysis of literary sources significant signs of financial stability and solvency
of the enterprise were determined. Conceptual bases of management of financial stability and sol-
vency of the enterprise have been formed. The authors defined and substantiated the sequence of
stages of development of the mechanism for managing the financial stability and solvency of the
enterprise. Using the method of structuring formed a «tree of goals» to manage the financial sta-
bility and solvency of the enterprise.

Keywords: financial stability, solvency, management, functions, management mechanism
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ITocTanoBKa mpodaeMu. YCIIIIHICTb GYHKIIIOHYBAHHS ITiAIIPUEMCTB B YMOBaX
PUHKOBOI €KOHOMIiKM BUMAara€ 3a0e3MeYyeHHs HUMU HaJIeXXHOI €KOHOMIiYHOI1
piBHOBArW i, B mepury 4epry, (piHaHCOBOI CTIMKOCTI Ta ItaTocpoMokHoCTi. Came
BOHU BHCTYIAIOTh 3aIllOPYKOI0 e(eKTUBHOIO 3MiliCHeHHs (PiHAHCOBO-TOCIIOAAP-
CbKOI AisIbHOCTI MiAMPUEMCTB, 31aTHOCTI MOOLIi3yBaTH KiJIbKICHI i sIKiCHi (pakTOpHU
CIIPUSTHHS TIOHANIBIIIOMY PO3BHUTKY IiX BHPOOHMYOTO TIOTEHIIiaTy Ta ITOCWIICHHS
IXHBOI €KOHOMIUHOI O€3MeKu

AHami3 ocTaHHIX NOCIiIKeHb TAa MyOJikamiii. BuBUeHHIO Ta DOCIiIKXKEHHIO
mpolecy ynpaBiaiHHS (piHAHCOBOIO CTIMKICTIO i MIATOCIIPOMOIKHICTIO TiAIPUEMCTB
TMPUCBSITUJIM CBOI pOOOTU 0araTo BiTUM3HSIHUX Ta 3apyOiKHUX BUYCHUX.

HaiiBaxuBiini JOCATHEHHSI B po3poOlli TEOPETUYHUX, METOHOJOTIYHUX i
NpUKIAAHUX AacIleKTiB MOpoOjaeMu yHOpaBiaiHHS (PiHAHCOBOIO CTIiMKIiCTIO i
IIATOCIIPOMOXKHICTIO TANPUEMCTBA HaleXaTh IUIESOi SCKpaBUX CBITHII
exonoMiuHoi Hayku: M.C. Aoprotiniit [1], A.B. Ipaues [1], B.B. Bouaposy [2],
O.H. Bonkosa [9], M. 4. Kopo6os [3], B.B. Kosanrsosy [9], I.B. CaBunbkiii [6],
B.M. Ponuonosa [5], M.A. @enoroBa [5]. Ta iH.

OpmHak c1im KOHCTaTyBaTH, 110 (POpMyBaHHSI Cy4acHOI apaguTMU YIIPaBIiHHS
(piHaHCOBOIO CTIWKICTIO i TMJIATOCIPOMOXKHICTIO ITiIAIIPUEMCTBA, aJeKBaTHOI
BUKJIMKAM CYYaCHOCTI i BimoOpakeHHs iX crnelu@iyHUX IPOSBIB B isUTBHOCTI
MiATPUEMCTB, TUIbKU 3apPOIKYETHCS. BiIbIIICTD X TEOPETUKO-METOMOJOTIUHUX i
NpPaKTUYHUX TUIOIIMH IOTPeOYIOTh MOoJihOHil HOBITHIX ifeii, HayKOBOI mepeopi-
€HTAallii, TBOPUYOro MiAXOAY Ta TEOPETUYHOTO OOIPYHTYBAHHSI ajlbTEPHATUBHUX
LISXiB X BUPIIIEHHS, 1[0 BUMAra€ MoJaJIbIINX JOCTiIKeHb Y BU3HAYEHIl cdepi.

Meta npociimkeHHs. Ha ocHoBiy3arajbHEHHSI TEOPETUUHUX IIiAXOMIB 10
BU3HAYeHHS (piHAHCOBOI CTIKOCTI Ta IJIATOCTIPOMOXKHOCTHI TMiAIIPUEMCTBA
pPO3pOOUTH KOHLEIITyaJbHI 3acaay yIpaBJliHHSI HUMU, BPaXOBYIOUM HEOOXiTHICTh
HiBEJIIOBAaHHSI 3arp03 3 METOIO MiABUILIEHHS €KOHOMIYHOI 0€3MeKHU ITiAIpUEMCTBA.

OcHoBHI MaTepiaim mocaimKeHHs. B HayKoBiii eKOHOMIUHII JIiTepaTypi HEMae
€IMHOI TYMKM IIOAO BU3HAUEHHS ITOHATTS «(diHaHcoBa cCTiliKicThb». OmHI BYeHi
XapaKTepu3yloTh (hiHAHCOBY CTIMKIiCTh SIK JOBIOCTPOKOBY ILIATOCIIPOMOXKHICTD.
IH1II — 9K palioHaJIbHY CTPYKTYpPY i CKjlag 00OPOTHMX aKTUBIB, iX BUKOPUCTAHHSI.
TpeTi BBaxkaloTh, 110 BOHA BigoOpaxkae CTAOUIbHICTh HiSUIBHOCTI MiAIIPUEMCTBA B
JIOBTOCTPOKOBIil MEPCHEeKTUBI i BU3HAYAETHCS CIIIBBIAHOIIEHHSIM BJIACHUX I
MO3MKOBUX PECYPCiB i iX e(peKTUBHUM BUKOPUCTAHHSIM. /1o cripoOu AaTu 3arajbHe
BU3HAUeHHSI (piHAHCOBOI CTIMKOCTI MOXHA BIOZHECTU, 30KpeMa OYMKU OESIKUX
aBTOpIB (TAbI. 1).
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Tabamuys 1. BU3Ha4YeHHS NoHATTA «piHaHCOBA CTilKiCTb NignpuemMcTBa»
B €KOHOMIYHUX A)Xepenax, CK/1a4eHo aBTopamMuy Ha OCHOBI [1-7]

ABTOp BuzHaueHHs OHATTS «iHAHCOBA CTIHKICTEY
M. C. AbproTina, HaniitHo rapaHTOBaHa MIIATOCTIPOMOXKHICTD, HE3aJIEKHICTh BiJ
A. B.T'pauos BHII3/IKOBOCTEH PUHKOBOI KOH'IOHKTYPH 1 I0BeiHKH mapTHepis [1, ¢. 35]
B. B. Bouapos Takwuii cran hiHAHCOBHX PECypCiB MiANPUEMCTBA, KUl 3a0e3medye

PO3BUTOK Mi/IPUEMCTBA IIEPEBAKHO 32 PAXYHOK BIACHHX KOIITIB IPH
30epexeHHI IIaTOCTIPOMOKHOCTI 1 KPEIUTOCTIPOMOXKHOCTI IIPU
MiHIMAJILHOMY PiBHI I ANPHEMHHUIIBKOTO PU3HUKY [2, . 3]

M. 1. Kopobos JIOCSATHEHHS HiANPHEMCTBOM ITO3UTUBHIX BIACTHBOCTEH JISIIBHOCTI Ta
eeKTHBHE po3MilleHHS Horo (GiHaHCOBHX pecypciB [3, ¢. 276]

JI. A. JlaxTioHOBa Taxwii cran hiHAHCOBHX PECypCiB, IPH SKOMY TIiIIPHEMCTBO, BUTBHO
MaHEBPYIOUH TPONIOBEMH KOIITAMH, 31aTHE IUITXOM epeKTHBHOTO iX
BHKOPHCTaHHS 3a0e3meunTy Oe3nepepBHII MpoIiec BUPOOHIIO-
TOPTrOBENBHOI iSUTEHOCTI, & TAKOXK BUTPATH Ha HOTO PO3IIUPEHHS i
oHOBJIeHHS [4, ¢. 221]

I'. M. Jlibepenko Takwuii cran iHaHCOBHX pecypciB MANPHEMCTBA, TX PO3MOALLY i
BHKOPUCTAHH, IKUH 3a0e31euye PO3BUTOK ITiAIPUEMCTBA HA OCHOBI
3pOoCTaHHs MPHOYTKY 1 KamiTamy mpH 30epe:keHHI IUIaTo- Ta
KPEAUTOCTIPOMOXKHOCTI B YMOBaxX NEBHOTO PiBHS PH3HKY [5, c. 135]

I'. B. CaBunpka 3atHicTh cy0'ekTa rocrnoapoBaHHs (yHKIIOHYBaTH 1 pO3BUBATHCH,
30epirarodn piBHOBATY CBOIX aKTHBIB i TACUBIB Y MIHIHBOMY
BHYTPILIHEOMY Ta 30BHIITHBOMY CEpE/IOBHIL, KA rapaHTyBaTHMe HOro
TIOCTIii{HY TTATOCTIPOMOJKHICTh Ta IHBECTHIIIHHY TTPHUBAOIMBICTH B
YMOBaX JOIYCTHMOTO PiBHS pH3HKY [6, c. 343]

I'.T. Crapocrenko, | DiHaHCOBHIT CTaH MiANPHEMCTBA, KU XapaKTePH3YEThCA ePEeKTHBHAM
H. B. Mipxo (bopMyBaHHAM, PO3MIIIIEHHSM 1 IKICHUM BUKOPUCTAHHAM (DiHAHCOBHX
pecypciB s 3abe3neuenns dinancoBoi cradimpHOCTI [7, ¢. 151]

Cepen pi3HOMaHITTS BM3HAueHb (DiHAHCOBOI CTIHKOCTi, 3aMpONOHOBAHUX
BUCHUMM, MOXHA BUIUIUTU SK BiIMIiHHOCTI B TJIyMauy€HHi CYTHOCTi JaHOTO
MOHATTS, TaK i 3arayibHi pucu. Jleski aBtopu, 3okpema B.B. bouapos [2], JI.O. Jlax-
tioHoBa [4], T.O. CmipHosa [8], I.I. Crapoctenko i M.B. Mipko [7], po3ymitoTh
(biHaHCOBY CTIliKiCTh K MEBHUI CTaH (PiHAHCOBUX PECYpPCiB MiAMPUEMCTBA, iX
pPO3MOMIiJ i BUKOPUCTAHHS, SIKi 3a0€e3MeuyIoTh HOro e(peKTUBHUI PO3BUTOK.

IlIpu upomy [.I. Crapoctenko i M.B. Mipko po3pi3HSIOTH BHYTPIlIHIO,
3arajibHy i hiHaHCOBY CTiliKicTh. Ha ixHI0 TyMKY, (piHaHCOBA CTIHKICTh MOCATAETHCS
MpU CTaOUTBHOMY MEPEBUILIEHHI TOXO/iB Hall BUTpaTaMU, BUTbHOMY MaHEBpPYBaHHI
TPOILIOBUMM KOIITAMM Ta CTIHKOMY €eKOHOMIUHOMY 3pOCTaHHi [7].

M.C. AdprotiHa i A.B. TpauoB NOHATTS «(iHaHCOBA CTINKiCTh» OTOTOXHIOIOTh
3 TIOHSATTSIM «IJIATOCITPOMOXHICTh minnpueMctBa» [1]. M.A. Kopo6oB Bka3ye Ha Te,
110 (piHaHCOBA CTIMKICTh MiANPUEMCTBA (POPMYETHCS, 3 OMHOTO OOKY, ITiJl BIUIMBOM
peHTabebHOCTI MOro MisUIbHOCTI, a 3 iHILIOrO — TIiJ BILUIMBOM 3a0e3MeuyeHHs
MianprueMCTBA HEOOXinHUMU (hiHAHCOBUMU pecypcami [3].
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AHaJTi3 HAyKOBUX POOIT MO3BOJISIE CTBEPAXKYBATH, IO MEpPEeBakHA OUTBIIICTD
BUYEHMX BKa3ylOTb Ha Te, IO ISl 30epekeHHS CaMOCTiHHOCTI i He3aJeXXKHOCTi
OiIMpUeEMCTBA TOBUHEH MiNTPUMYBATHUCS HEOOXiAHWUI pPiBEHb BJIACHUX KOIITIB.
3ajlydyeHHS B TOCHOAAPChKUII O0OPOT MO3MYKOBOIO KamiTally JdO3BOJISIE
MPUCKOPIOBATUA TMPOLIEC OOOPOTHOCTI KOINTIB i MPOLIEC PO3BUTKY MaTepiasibHO-
TEeXHIYHOI 0a3U TeMIIaMU, SIKi BUTIEPEIKAIOTh TEMIY HAKOMTUYEHHS JUTS IMX LJIeH
BJIaCHUX (DiHAHCOBUX PECYPCIiB.

CTiliKicTh MiAMPUEMCTBA Ta MOTEHIliITHA e(DEeKTUBHICTh Oi3HECY O0arato B YoMy
3JIEXXUTh Bill SKOCTi yIIpaBIiHHSA OOOPOTHUMU aKTUBAaMU, B TOMY YHCJIi Bill 00CsTY
000pPOTHMX KOIIITIB i X BUAIB, a TAKOX Bill BETMUMHU 3aI1aCiB i aKTUBIB y TPOILOBIl
dopwmi. IlizmpueMcTBO MOXe 3MEHIIyBaTM oO0CArd OOOPOTHMX 3araciB, a
BUBLUIbHEHI KOIITU BUKOPUCTATH JJISI 30UTBIIIEHHS TOXOY.

Crin 3a3HaYUTH, 110 OUTBLIICTh EKOHOMICTIB OTOTOXHIOIOTh MOHATTS «(iHaH-
COBUII cTaH» i «(hiHAHCOBA CTIlKiCTh», ajie (piHaHCOBA CTIHKICTh B LIbOMY BUIAIKY
pPO3YyMI€TbCS HUMU SIK CTilike abo mo3uTuBHEe (iHaHCOBe cTaHOoBUIIE. Ha Hamry
JIYMKY, TTOMUJIKOBUM € TBepaKeHHs1 M.A. KopoboBa npo Te, 1110 o3HaKow (iHaH-
COBOI CTIIKOCTi € TTOCTiliHE 3pDOCTaHHS BAJIIOTU OalaHCy. BiH MporoHye aHatizyBaTu
YMHHWKMU, SIKi TPU3BEJIU 0 3MEHIIIEHHS BAJTIOTU OalaHCY.

BBakaemo 3a noliJibHE MPOBOAUTH TaKOX aHali3 YMHHUKIB, 1O TTPU3BOASATH
0 HOro 30iMbIIEHHS: SKIIO B PE3YJbTaTi MOCTIIXEHHS CTa€ OYEBUIHUM, IO
3pOCTaHHS MiACYMKY OajlaHCy BimOyJiocsl 3a paxyHOK, 3 OJHOTO OOKY, 3aJlydeHHsI
JIOJATKOBUX KPEIUTIB i 301IbIIEHHST MPOCTPOUEHOI 3a00ProBaHOCTI, a 3 iHILIOro, 3a
PaxXyHOK 3pOCTaHHS HEJiKBiZHUX OOOPOTHMX aKTHUBIB i 3acTapiJiiX OCHOBHUX
3ac00iB,

HesKi eKOHOMICTU TPakTYIOTh (DiHAHCOBY CTIMKIiCTh TiJIbKUA SIK ONTUMAaJIbHE
CHiBBiHOIIIEHHSI MiX BJAaCHUM i MO3MKOBUM KaIliTaJIOM, i BiTHECEHHS 10 TPyMNu
MOKA3HUKIB (PiHAHCOBOI CTIMKOCTI BUKIIIOUHO KOE(DIlli€EHTIB, 1110 XapaKTEPU3YIOTh
CTPYKTYPY JXKepesa KOIITIB i piHaHCOBOI He3aJle>KHOCTi MiAMPUEMCTBA Bijl 30BHilI-
HiX KpenutopiB. Takuii Mminxig € OOCUTHh MOLIMPEHUM B 3apyOiXKHUX KpaiHax i
BUKOPUCTOBYETHCS B OUIBIIOCTI 3apyOixkHUX MeTONUK. BBaxkaemo, 1110 MOKa3HUKU,
1110 BigoOpaXkaloTh CTPYKTYPY KariTamy, € 1yXe BaXJIMBUMU MPpU aHaITi3i (hiHaHCOBO1
CTIKOCTi, OTHAK XapaKTepUCTUKa (HiHAHCOBOTO CTaHy He Oyjie MOBHOIO, SIKIIO He
po3mIsiAaTH, Kyou BKJIAJEHI 3aJlydyeHi KOIITHU, SIK i CTPYKTypa BKJIAAEHb 3 MO3ULIii
JIOBTOCTPOKOBOI MTEPCIIEKTUBU.

Y HayKoBuX JiTepaTypHUX JKepesiax HaBeleHi XapaKTepUCTUKU (hiHAHCOBOI
CTIAKOCTI SIK KOMITJIEKCHOTO, 0araTo(akTOPHOTO MOHSTTS, SIKE XapaKTepU3y€eThCs
1IicTbMa OCHOBHUMM O3HaKamu (puc. 1).

1) dinaHcoBa CTilKiCTh 3a0€3Meuy€e CTabIBHICTD MisUIBHOCTI MiAITPUEMCTBA |9,
c. 256]. Y mOBrocTpoOKOBiil MepCreKTUBI CTIMKiCTh MiAMPUEMCTBA BU3HAYAETHCS
loro ctabifbHUM (DiHAHCOBUM CTAaHOM, iHBECTULIMHUM KJiMaTOM, BUPOOHUYUM
MPOLIECOM.

2) @inaHCcOBa CTIWKIiCTh TIiANMPUEMCTBA TapaHTye 30epekeHHsI WOoTo
IUIATOCIIPOMOKHOCTI Ta KpeautocmpomoxHocti [10, c¢. 396; 11]. llinkom
3pO3yMLJIO, IO pallioHabHA CTPYKTYpa KamiTalxy HiAIMPUEMCTBA T03BOJIUTH BYACHO
TUIATUTHU 332 HEBIIKIATHUMU OOPTOBUMU 3000B'SI3aHHSIMU, TIPU IIOMY isUTbHICTh
OiAMpUEMCTBA MOXE PO3IIUPIOBATUCS 34 PAXyHOK MTO3UKOBUX KPEIUTHUX PECYPCIB.
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OTtxe, hiHAHCOBO CTiliKe MiAITPUEMCTBO Ma€ TepeBaru nepes iHIMMK cy0'eKTaMu
TOCIIOJApIOBaHHA B OTPUMAaHHI KPEAUTHUX PECypCiB, iHBECTULIIMHUX KOIITiB,
nindopi NocTavyaaIbHUKIB CUPOBUHHU, TTEPCOHAITY.

3) HeoOxigHicTh miaTpUMKHU (HiHAHCOBOI CTIMKOCTI MPU OyAb-SIKUX PUHKOBUX
KOJIMBaHHSIX, IUKJIIYHOCTI AisSIBHOCTI, TOOTO B yMOBAaX pU3MKOBUX cutyatiiii [ 10, c. 396;

12, c. 6].
3a0e3mnedye CTaOlIbHICTD I ATPUMYETHCS B
JiSUTBHOCTI YMOBax 3MiHU

I PUEMCTBA cepeoBHIIA
o
rapaHTye 30epeKEHHS 3 BHU3HAYAETHCS
HOro MIaToCIpOMOXKHOCTI Ta H e(heKTUBHUM BUKOPHCTAHHIM
KpPEAUTOCTIPOMOYKHOCTI 2 (hiHaHCOBHX pecypciB
n
MiATPUMYETHCS B peaii3yeThesi Ha IOBTOCTPOKOBY
YMOBaX PU3UKY NIEPCIEKTUBY
\
\ /

Puc. 1. OcHOBHi 03Hakun ¢piHaHCOBOI CTiKOCTI NigNpMeMcTBa,
ckniafeHo aBTopamu Ha OCHOBI [1-8]

4) YMiHHS TATpUMYBaTH CTaOiIBHICTH B YMOBax 3MiHU BHYTPIlIHBOTO i
30BHIITHBOTO cepenoBuina [10]. Bkpaii BaxknuBUM € aganTailist 10 HETaTUBHOI'O
BIUIMBY YMHHUKIB B JTMHAMIYHOMY OTOYEHHIi, BMiHHSI BUaCHO 1X MPOTHO3YyBaTH,
MIPUCTOCOBYBATUCS O HOBUX TOCIOAAapChKUX peajiif, 0CO0JMBO B yMOBax
KpU3H.

5) ®dinaHcoBa CTIMKICTh BHU3HAYAETHCS E(PEKTUBHUM BHKOPUCTAHHS
(inaHcoBux pecypciB ninnpuemcrtsa |10, c. 443; 12, c. 6].

BaxuBicTh 11i€i 03HAKM TOJISITAE B TOMY, 11O Bil €(PeKTUBHOCTI PO3MOMiIY i
BUKOPUCTAaHHS LIMX PECYPCIB 3aJIEXKUTh peali3allisi po3LIUPEHOro BiATBOPEHHS,
Oi3HEC-TIPOEKTIB, MporpaM poO3BUTKY, TOOTO Bce (pPiHAHCOBE CTAaHOBUIIE
MiATIPUEMCTBA B IMEPCHEKTUBI.

TakuM yrHOM, aHaJji3 IpelCcTaBJICHUX B aHAJITMYHIN JliTepaTypi BU3HAYEHb
¢iHaHCOBOI CTIKOCTI MiANIPUEMCTBA TO3BOJUB C(HOPMYTIOBATU HACTYITHE BHU3HA-
yeHHs — (iHAHCOBa CTIMKICTh — 1€ MOXJIMBICTH ITiATIPUEMCTBA CTAOIILHO
PO3BUBATUCS B yMOBAX pU3MKIiB Ta BUKJIMKiB BHYTPIlLIHBOTO i 30BHIILIIHHOIO CEPEeaO-
BUMILIa, MAlOUM Ha METi MakKCUMi3alilo (iHAHCOBUX PE3YIbTATIB i PO3IIMPEHOTO
BiZITBOpEHHSI.

dinaHcoBa CTIMKICTb MiIMPUEMCTBA TICHO B3a€EMOIOB'S3aHA 1 3 IHIIUMU
KareropissmMu: (piHaHCOBOIO 0€3IMeKO0I0, THYUYKICTIO, CTilKiCTIO, piBHOBArolo, IjaTo-
CIIPOMOXKHICTIO (pHC. 2).

CpoMOXKHICTb MiAMPUEMCTBA CBOEUACHO 3iMICHIOBATH TIJIATEXKi, OIJIaYyBaTH
CBOIO IOCIOAAPCHKY HisUIbHICTh, CTIMKO BUHOCUTU HerepeadadyBaHi MOTPSCIHHS i
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YTPUMYBaTH CBOIO CIIPOMOXHICTh 3AiCHIOBATU TUIATEXi Y HECTIPUSATIUBUX

obcTaBrMHAaX BifoOpaxae Horo CTilikuit (piHaHCOBUI CTaH.

®diHaHCcOBa CTIHKICTD
MiMPUEMCTBA Y
BY3bKOMY CEHCI

>

dinancoBa cTiliKicTh
MiAMPHEMCTBA

dinancosa Oe3neka
T IpHEMCTBA

AN T——

dinancoBa
CTaOLIBHICTh

diHaHCcOBa THYYKICTh
MHiANPUEMCTBA

[T AMPHEMCTBA

Y <

N\

dinancoBa piBHOBara mianpHEMCTBA B
TOBTOCTPOKOBOMY i KOPOTKOCTPOKOBOMY
nepiozax

iApPHEMCTBA B KOPOTKO-
TEPMIHOBOMY I1epiofi

N
~a
i

TInarocnpoMOXKHICTB
ITiIIPHEMCTBA B ZIOBIO-
CTPOKOBOMY Hepioji
TInatocnpoMOXKHICTB

HasiBHicTh inaHCOBHX
PpecypciB Uit PO3BUTKY

HasBHicTs rpormoBux
KOLITIB ISt OTUIATH
MOTOYHHUX 3000B'A13aHb

JlikBigHICTH
i AMPHEMCTBA

Puc. 2. Cxema B3aeMO3B'A3KYy PiHAaHCOBOI CTIMKOCTI 3 iHLUMMMU KaTeropiamu,
ckniafeHo aBTopamu Ha OCHOBI [1-8]

SIKIIIO TIOTOYHA TUIATOCIIPOMOXHICTh — 1€ 30BHIIIHIM MPOsIB (hiHAHCOBOTO
CTaHy ITINPUEMCTBA, TO (PiHaHCOBA CTIMKICTh — BHYTPIIIHS MOTO CTOpPOHA, SIKa
3a0e3Ieuye CTabiIbHY MIaTOCITPOMOXKHICTD B TPUBAJIiil TIEPCIIEKTUBI, B OCHOBI SIKOT
JIEXKUTh 30aJJaHCOBAHICTb aKTWBIB 1 ITaCWBIB, JOXOAIB i BUTpaT, MO3UTUBHUX i
HEeTaTUBHUX TPOIIIOBUX MOTOKIB (puc. 3).

IInaTocnpoMoKHiCTh MiANPHEMCTBA

30aaHCOBaHICTh AKTUBIB
i macuBiB

30a1aHCOBaHICTh T0XO/iB
i BUTpaT

30anaHcoBaHICTh
TPOLIOBUX TOTOKIB

Puc. 3. B3aemo3B'130K piHAaHCOBOI CTIlAKOCTI i NJ1IaTOCNPOMOXHOCTI
niagnpueMcTBa, CK/1a4eH0 aBTopamMm Ha OCHOBI [2-8]

®diHaHcoBa CTIIKICTh HEPO3PUBHO TOB'SI3aHA 3 TIATOCITPOMOKHICTIO Cy0'eKTa

rocrojapioBaHHs. KoMnapatuBHuit aHalli3 JiTepaTypHUX JXKepe 1a€ MOXIUBICTh
BUIITUTU CYTTEBI O3HAKM OCTAaHHLOI: MO-TIeplle, 1e¢ 3JaTHICTb MiANIPUEMCTBA
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HeraifHO TMOracuTy MOTOYHY 3a00PrOBaHICTh BJIACHUMM KOIUTAMU; MO-APYTE, L€
3MIATHICTh TPOTUMAIATU HECTOJIBaHUM IepepBaM B HAAXOMIXKEHHi TPOIIOBUX
MOTOKIB; MO-TPETE, 1Ie MOXJIUBICTh LITECIPSIMOBAHOTO BIUIMBY Ha MpOLECU 00iry
TPOILIOBUX KOIITiB, @ OTXXE iX BUTPAYaHHS Ta MePepO3MOIiTYy.

TakyM 9MHOM, iCTOTHi O3HAKM TIATOCIIPOMOKHOCTI ITAIIPUEMCTBA TIOB'I3aHi 3
MOXJIMBICTIO IIBUAKO (POpMyBaTH HEOOXiTHUI 0OcCsAr mKepen (iHaHCyBaHHS i, B
TepIIy Yepry, MO3UKOBUX KOIUTIB. YIIpaB/lIiHHS IJIATOCIIPOMOXHICTIO € IOCUTb aKTya-
JIbHUM MUTAHHSM B JaHUI 4ac, TOMY AyXe po3poOJIeHOi B JIiTepaTypi 3 EKOHOMiU-
HOro i (iHaHCOBOro aHaimidy, 3 ()iHAHCOBOIO MEHEIXKMEHTY OaraTbMa BUYEHUMH,
3okpeMa B podotax FO.C. Han-Lanko, FO.FO. Mopos, O.I. Ienuciox [13], H.B. Tapa-
ceHka [14], €.B. Heramena [15], I.B. CaBuupkoi [6] Ta iH.

ITinxoau HayKOBIIiB 1O BUBHAYEHHS CYyTHOCTI IJIATOCITPOMOXKHOCTI MiATTPUEM-
CTBa MPEJCTaBEHI Ha puc. 4.

3axioni ueni
(I. Bopcr, I1. Pesentioy,
JIx. lenannenca, [[x. xodopaa)

[TnaTocrpoOMOXKHICTh BU3HAYAETHCS HASBHICTIO
BIIACHUX 00OPOTHUX KOIUTIB i 3aTHICTIO
MOKPUBATH 30UTKH

pociiicoki gueni ) - -
(B. B. Kosanbos, M. M. Kpeiinina, I11aTOCIPOMOSKHICTh BU3HAYAETHCA SIK 3ATHICTD

M. C. Abprotina, A. B. I'patos, MiINPUEMCTBA BHKOHYBATH CBOi 3000B'S3aHHSI
E. I Y1kin, A. 1. lllepemer)

YKpaincoKi 6ueHi
(H. B.Tapacenko, B. 1. Isanenxko,
M. A. Bomox, E. B. Muux,
B. M. MenbHuk)

[1naTocnpoMOKHICTb IPEJICTABICHA K BaXIIUBHIL
NOKa3HUK (hiHAHCOBOT CTIHKOCTI

Puc. 4. NMipxoan A0 BU3HAYEHHS €KOHOMIYHOT CYTHOCTI N/1aTOCNPOMOXXHOCTI
nianpuemMcTBa, CK/1a4eHo aBTopamMu Ha OCHOBI [1-16]

KonuenrtyanbHi 3acagu ynpaBlliHHS (PiHAHCOBOIO CTiMKICTIO i MIATOCIIPOMOX-
HICTIO MiANIPUEMCTBAIIPEICTABIEH] Ha puC. 5.

VYrpasaiHHs (iHAHCOBOIO CTIMKICTIO i TJIATOCITPOMOXKHICTIO MiIMTPUEMCTBA Ta
oro cTpareriuHa HalliJIeHICTh Ma€ KOHKPETHiI 0COOJIMBOCTI:

Mo-Tiepliie, BiMOBiTa€ O3HAKaM IiAMNOPSIAKOBAHOCTI B 3arajibHy CUCTEMY
VIIPaBJIiHHS TOCMOIapChKO-(iHAHCOBOIO AisSNIbHICTIO MiIIPUEMCTBA;

MO-Ipyre, 3aJIeXKUTh Bil €KOHOMIUHMX OCOOJMBOCTE KOHKYPEHTHOTO
cepeloBUIIIA i OpraHi3aliifHO-TIpaBoBoi (hopMU (PYHKIIIOHYBAHHS ITiIIIPUEMCTBA;

MO-TPETE, 3aBXAW IMOB'A3aHE 3 IOCTIMHUM BIUIMBOM IIeBHUX (iHaHCOBUX
PU3UKIB.

3aranbHUM I OyOb SIKOTO 3 eTalliB PO3pOOKM MeXaHi3My YIIpaBIiHHS
(iHAHCOBOIO CTIMKICTIO i TIATOCIIPOMOXKHICTIO € 3aCTOCYBaHHSI iHCTPYMEHTIB
VIIpaBIiHHSA (PiHAHCOBOIO CTIMKICTIO i TJIATOCIIPOMOXKHICTIO mimnmpueMcTBa. I[1pu
pO3po0IIi CXeMU MEXaHi3My YIpaBIiHHS JOLIILHO Ui KOXXHOIO €Tamy IpoLecy
VIIpaBIiHHSA HABOAWTU KOHKPETHUI HaOip iHCTpyMEHTapilo, SIKM MoxXe OyTHh
BUKOPUCTAHUM.
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1B

paxTop

ITUIHHUX, €KOHOMIYHHX i PUHKOBHUX
APADITIIITIIT ATNA fAaNATADIITITA

Bniaus moJx

K

b

[0}
Ynpasninas GiHaHCOBOIO CTIHKICTIO i .
IIATOCTPOMOKHICTIONIAMPHEMCTBA T
< Y >
00'€KT MeTa cy0'exT
yHpaBJIiHHs yNpaBJIiHHS ynpaBJinus
TIOCTiiHa ITiATPUMKA CTAIOr0 CTAHOBUILA ITiMPHEMCTBA Ha OCHOBI
peanizanii 3aX0/1iB, CIPAMOBAHHX Ha 3aNI00iraHHs KPH30BHX 03HAK
BTPATH CTAOLTBHOCTI JIiSBHOCT
ST
3B/IAHHS YNPABJIHHSA 110 Cepax MisTbHOCTI: BUPOOHMIITBO i
peaizanist POyKLIi, IHBECTYBAHHS, (IHAHCYBAHHS 1 KPEITYBAHHS
¢yukuii ynpasiinas
L TUTAHYBAHHSA
—>{ MOTHBAI}S i CTUMYITFOBAHHS TIEPCOHATY
» 00K
— aHami3
—> KOHTPOJIb
—> MOHITOPHHT 3araibH1
TPUHIAITH YIPABITiHHS cremuiuni
Kpurepii edextuBHOCTi ypaBtiHHs

Puc. 5. KoHuenTtyanbHi 3acagu ynpaeniHHg ¢iHaHCOBOIO CTIlKICTIO |
NJaToCcnpPOMOXHICTIO nignpuemMcTBa, c(oopmMOBaHoO aBTopamm

1B BHYTPINIHBOI'O CepeaoBHUIIla

Brmuius paxkrTop

=

Ha nam mornsga, B mpoueci BU3HAYEHHSI CUCTEMHU LiJIed yHpaBiaiHHS
(iHAHCOBOIO CTIMKICTIO i MIATOCIIPOMOXHICTIO HEOOXiTHO 3aCTOCOBYBAaTH KOMII-
JIEKCHUI TAXi, 110 pO3KPUBAE €KOHOMiIUHI MOXKJIMBOCTI MiAMPUEMCTBA BiAIO-
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BiIHO 1O KOHKYpeHTHOro cepenosuuia. Lle 3abe3neuyeThcsl MOOYIOBOIO «IepeBa
ijei» (puc. 6), Je BCTAHOBIIOIOTHCS KOHKPETHI BUMIpsIHI IIiJTi, TOKJIafeHi B
OCHOBY MEBHMUX BUJIiB AisIBHOCTI.

I'enepanbna meTa NP,
Jonmomikni misi

T'o0BHi wimi

- JIOCTAaTHICTb BJIACHOTO KaiTATY;

- THy4Ka CTPyKTYpa KamiTany;

- OpraHi3aLlis pyxy Kamitany;

- 3a0€3MeYeHICTh BIACHOT0 KAIiTaly Jus
(iHaHCYBaHHS 00OPOTHHX AKTHBIB

3banancosanicmo

AKmusis i nacusie

7

- JIOCTaTHiH piBeHb PeHTAO0ETHHOCT;
- 3MiHa CTPYKTYPH 3aTPAaTOEMKYIO
TOCIIOZIAPCHKOrO IPOLIECY;

36anancosanicmo 00x00ie

TUIATOCIIPOMOIKHOCTI Ta KPESAUTOCIIPOMOKHOCTI

KPHU30BUX O3HAK BTPATH CTAOLIIBHOCTI IisLIBHOCTI,

i gumpam . X
- 301bIIeHHs 00CATiB BUPOOHHITBA
[
- 3a0e3MeueHHsI MIAaTOCTPOMOKHOCTI i
camo()iHaHCYBaHH,
36anarcosanicmy - 3HIDKEHHS 11e0iTOpchKoi 3a00proBaHoCTi;
2pouosUX NOMOKi6 - 3a0€3MeYeHAs KPEeTUTOCTIPOMOXKHOCTI
7

TTocTiiiHa miATpUMKa CTaJIOr0 CTAaHOBHIA ITIAINPUEMCTBA Ha

Puc. 6. «OepeBo uine» ynpasniHHA PiHAHCOBOIO CTIAKICTIO i
NAaTOCNPOMOXHICTIO NigNpUeEMCcTBa, C(OhopMOBaHO aBTopamm

TonoBHa Wik yrnpaBaiHHS (hiHAHCOBOIO CTIMKICTIO i MJIATOCIPOMOXKHICTIO
OiANIPUEMCTBA HEPO3PUBHO TMOB’sS3aHa 3 TOJOBHOIO MeETOI (iHAHCOBOTO
MEHEIXKMEHTY Ta Peali3yeThCsl B EIMHOMY KOMILIEKC.

I'B. Kozauenko, A.E. BoponkoBa, B.IO. Mengauuk i B.B. Haszaposa
FOJIOBHOIO METOI0 MEXaHi3My YyHpaBiiHHS (iHAHCOBOW  CTiMKicTIO i
MJIATOCITPOMOXKHICTIO TiANMPUEMCTBA BBaXaloThb «3a0e3MeYeHHsI CTBOPEHHS
eeKTUBHOI CUCTEMH B3a€EMO/III, SIKa, 3 OMHOTO OOKY, He Ma€ 30MTKOBMX 3B'SI3KiB,
110 YHOBiIBHIOIOTH POOOTY MiANPUEMCTBA, a 3 iHIIOrO — BKJIKOYAIOTh BCi Ti
3B'SI3KM, BiICYTHICTB SIKUX MpU3Besia O 10 MOPYIIEeHHS 3aJaHuX mapaMmeTpin» [17,
c. 129].
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Hatomicte JI.T. TinsgpoBcbkuii Ta A.A. BexopeBa BBaXaioTh, IO «METOIO
yIpaBJiHHS (piHAHCOBOIO CTIMKICTIO MIAMPUEMCTBA € MiATPUMKA Horo (hiHaHCOBO1
piBHOBarv, yHUKHEHHSI PU3UKIB JUIS iHBECTOPIB i KPEAUTOPiB i OL[iHKA HOro
3aboproBaHocTi» [16, c. 17].

«[oJTOBHUM 3aBIaHHSAM YIPaBJIiHHS (DiHAHCOBOIO CTIMKICTIO i MJTATOCITPOMOXK-
HicTiO TiAnpueMcTBa, — A.B. €dpimona, A.C. Crosgnosa, [I.B. [usan ta H.I. Ctpo-
YEHKO, — BBaXaloThb 3a0€3MeYEeHHS ONTUMAJIBbHOI CTPYKTYpU WMOrO aKTUBIB, IO
JTIO3BOJIUTH 3a0€3MEeUUTH TJIATOCITPOMOXKHICTh MIAMPUEMCTBA i, IK PEe3yJbTatT, HOoro
(dinaHcoBy criiikicTb» [18, ¢. 36; 19, c. 11; 20, c. 30].

Ha Ham momisi, TOJOBHOIO METOIO YIpPaBIiHHS (HiHAHCOBOIO CTIMKICTIO i
TUTATOCITPOMOXHICTIO MiAMPUEMCTBA € TIOCTiiiHE MiATPUMAaHHS CTAJIOrO CTAaHOBUILA
OiAMPUEMCTBA Ha OCHOBi pealizalii 3axofiiB, COPSIMOBAaHUX Ha 3arobiraHHs
KPU30BUX O3HAK BTPATU CTAOUTBHOCTI isUIBHOCTI, IJTATOCITPOMOXHOCTI Ta KPEIUTO-
CIPOMOKHOCTI; MOTipIIEHHSI €KOHOMIYHO1 O€3IMeKU MiAnpueEMCTBA.

BinnmosinHo, 3abe3nedyeHHs BMCOKOro piBHS (iHAHCOBOI CTiHKOCTI
OiATpUEMCTBA B MPOILECi MOro po3BUTKY i (PYHKIIOHYBaHHS 3a0e3MevyeThCs
(opMyBaHHSIM ONTUMAJIBHOI i THYYKOI CTPYKTYPH KarliTaTy, 3a0e3MMeUYeHHSIM MOCTIHOI
TJTATOCTIPOMOXKHOCTI 1 JHKBIMHOCTI, 30JIaHCYBAHHS BXiIHUX Ta BUXiAHUX TPOLIOBUX
MOTOKIB, 3a0€3MeYeHHSIM KpPEIUTOCIIPOMOXHOCTI, MaHEBPYBAHHS BUKOPUCTAHHS
TPOILIOBUX KOIUTIB, 3a0€3MEUeHHSIM ONTMMAJIbHOI CTPYKTYpU aKTWBIB i MEPEeBUILIEHHS
JIOXO[IiB HaJl BUTPaTaMMU.

«¥YrpaBiiHHSA (PiHAHCOBOIO CTIMKICTIO i TJIATOCIPOMOXHICTIO i3 3acTOCy-
BaHHSIM MEXaHi3My MOXE [OCSTTA HEOOXiTHOTO pe3yJbTaTy TiIbKUA 3a YMOB
TMOENHAHHS CIPSIMOBAHOTO B3a€EMOBILUIMBY BCiX WOTO €JIEMEHTIB 3 ypaXyBaHHSIM
HACTYIMHUX BMMOT: HAJAIITYBAaHHS KOXHOIO €JIEeMEHTa MEXaHi3My Ha BUKOHAHHS
BJIACTUBOTO HOMY HaBaHTaXKEHHS; pUTMIYHOCTI /il BCiX €JIEMEHTIB MeXaHi3My, SKUI
3a0e3IIeuye iHTepecH BCiX cy0'e€KTiB (piHaHCOBMX BiTHOCWH; 3BOPOTHUIA 3B'SI30K BCiX
€JIEMEHTIB MEXaHi3My Pi3HUX BEPTUKAJIBHUX i TOPU3OHTAIIBHUX PiBHIB; CBO€dYac-
HICTb peaxilii eJIeMEHTIB MeXaHi3My BUIIIOTO PiBHS Ha 3MiHMU, SIKi BiTOYBAIOThCS Ml
BIJINBOM €JIEMEHTIB HUXX4Ooro piBH [21, ¢. 57].

OOrpyHTOBaHEe 3aJlydyeHHS MO3UKOBUX KOIITIB [JISI OHOBJIEHHS
BUPOOHUYMX MOTYXHOCTEH MNO3BOJUTH OTPUMATU KOHKYPEHTHI MepeBaru:
3MEHIINTU BUTPATM Ha BUITYCK INPOAYKLii, 30L1bIIMTH 00CAT peanizauii. ¥
npoueci GiHaHCYBaHHS MisSUIBHOCTI CJiJ AOCIIIXYyBaTU CTPYKTYpPY BJIACHHUX i
MO3UKOBUX KOIITiB 3 MeTOl 30epexkeHHs (iHAHCOBOI CTIHKOCTI Ta
3a0€e3MeUYeHHs] €KOHOMiIUHO1 O€3IeKH.

Merta i 3aBmaHHs ynpaBiliHHSI (piHAHCOBOIO CTIMKICTIO i TJIaTOCITPOMOXKHICTIO
peaizyloTbCs LUTIXOM 3IiiCHEHHS (bYHKIIIA yrpaBaiHHS:

- TJIaHYBaHHSl pyXy KariTajly MiANPUEMCTBA BIiAMOBIAHO 10 MOTOYHUMU
norpedamu. OcoOMBY yBary CJiJl OPUALISTA Y3TOMKEHOCTI TUIaTeXiB i TPOLIOBUX
KOIITiB B KOPOTKOCTPOKOBOMY TEpPiofli, 1110 JO3BOJIUTh HE TiIbKY BUSIBUTH TTPOOJEMHI
TEPMiHU PO3PaxXyHKIiB, aJie i BCTAHOBUTHU PE3ePBU KOIITIB 11T MAHOYTHIX OMepartiii;

- MOTHBALiS i CTUMYJIIOBAHHS TMEpPCOHaTy (MeHeIXkepiB (PiHAHCOBUX CIIyXKO
Bcix piBHiB). Peasizanis i€l GpyHKIiT cipusie OUIbIN BiAITOBiIaTbHOMY CTaBJIEHHIO
JI0 BUKOHAHHSI 000B'SI3KiB, OPTaHi30BYE MisIbHICTh MEHEIKEPiB, 3MEHIIIYE PiBEHb
BIUIMBY Cy0'€KTUBHUX JTIOJICHKUX YMHHUKIB i TO3BOJISIE OiTbIIT CBOEYACHO pearyBaTu
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Ha (hiHAHCOBI TPYAHOILLi, 1110 BUHUKAIOTh B MPOLIECi 3MiiiICHeHHS (hiHAHCOBO-TOCTIO-
JApCHKOI TisUTbHOCTI;

- 00k (inaHcoBoi iH(opmMarlii, MoB's13aHOlI 3 (GopMyBaHHIM Ta BUKOPH-
CTaHHAM KamiTajly MiAMPUEMCTBA, IO BXOASATH i BUXOASATH TPOIIOBUX IOTOKIB.
DyHKI1isT 00JTIKY J03BOJISIE OTPUMATH AaHi I aHali3y i TpOrHO3yBaHHS (iHaH-
COBOI CTIKOCTI MiAMTPUEMCTBA;

- aHaJi3 ¢iHaHCOBOI iH(oOpMallii 3AiICHIOEThCSI HA OCHOBI y3arajJibHIOIOUMX
MOKAa3HUKIB OLIIHKM (hiHAHCOBOT CTIKOCTi, BUBHAUEHHSI JXKepes MOKPUTTS 3aIacis,
JMOCTIIKEHHS CTPYKTYpU KamiTaly i pecypciB MiAIPUEMCTBA;OL[iHKA TIATOCIPO-
MOXHOCTI 30iACHIOEThCS 32 HACTYITHUMM IMyHKTAMW: aHAJIi3 JiKBIIHOCTI OaJaHCy
MiATPUEMCTBA, PO3PaxXyHOK i aHaJli3 OCHOBHUX MOKA3HUKIB JIiKBiTHOCTI;

- KOHTPOJIb 32 BUKOHAHHSAM PO3p0o0ieHUX (DiHAHCOBUX IUIAHIB i JOCATHEHHIM
HOPMAaTUBHUX 3HAY€Hb MOKa3HUWKaMM OLIHKM (hiHAHCOBOI cTiiikocTi. Peanizaiis
i€l ¢GyHKUIi M03BOJIIE KOHTPOJIIOBATU MPOLIEC pealti3allii CTpaTerii po3BUTKY
OiIMPUEMCTBA HA TOBTOCTPOKOBY MEPCIEKTUBY i BXUBATU 3aXOMiB IS MiATPUMKU
(iHaHCOBOI CTIAKOCTI;

- MOHITOPUHT e(hEeKTUBHOCTI YMPaBIiHHS (PiHAHCOBOIO CTIMKICTIO Migmpu-
€MCTBA B TIpolieci peatizalii 3aX0AiB IOAO MOJIMILIEHHs, 30epeXeHHs iICHYI0UOTO
(piHaHCOBOrO CTAaHOBUINA, BPAaXOBYIOUM, IO MOXJIMBI MPOOIEMU 3 TLIATOCIPO-
MOXHICTIO, KPEIUTOCITPOMOXKHICTIO, JiKBiIHICTIO, PEHTAOENBHICTIO 1 T.II. MalOTh
OpsIMUI BIUIMB Ha CTiKiCTh BCi€l MisITTbHOCTI.

3asHadeHi QyHKUIT yrpaBiaiHHS QiHAHCOBOIO CTIMKICTIO peasli3yloThes MO BCiX
cdepax misTbHOCTI miapremMcTBa. OTXKe, ChOTOIHI CY0'€KTH TOCTIOMAPIOBAHHST TS
3a0€3MeUeHHs CBOrO 3a0€3MeUYeHHS] €eKOHOMIYHOI 0€3MeKM MOBUHHI PO3POOJISTH
CTpaTerTilo YNpaBIiHHS BIACHOIO (DiHAHCOBOIO CTIMKICTIO Ta MIATOCTIPOMOXHICTIO.
HieBa cTpareris € pe3yJbTaTOM MEXaHi3My YIpaBiiHHS (hiHAHCOBOIO CTIMKICTIO Ta
TUTATOCTIPOMOXKHICTIO 3 YpaxyBaHHAM HECTAaOiIbHOCTI BHYTPIIHBOTO i 30BHIllI-
HBOTO CEpEelIOBUIIA, K€ MOXE OJHOYACHO CTBOPIOBATU IS MiAMPUEMCTBA SIK
MOXJIMBOCTI, TaK i 3aTPO3U MOIAIbIIOr0 (PYHKIIIOHYBAHHSI HA PUHKY.

BucnoBku. OTXe, Ha OCHOBI KOMIApaTUBHOTO aHAJIi3y JIITEPATYPHUX [IKEpe
BU3HAYEHO CYTHICTh (DiHAHCOBOI CTIMKOCTI MiAMPUEMCTBA, OOTPYHTOBAHO
B3a€EMO3BSI30K KaTeropiii (piHaHCOBa CTINKICTh 3 iIHIIUMU KaTeTOPisSIMU, TAKUMU SIK:
¢inaHcoBa Oes3meka, THYYKiCTb, CTilKiCTb, piBHOBara, MJaaTOCHPOMOXKHICTb.
OOTpHTOBAaHO, TIO CHOTO/HI CY0'€KTH TOCTIOAApIOBaHHS JIJIsT 3a0€3TMeYeHHsT CBOTO
eeKTUBHOTO (DYHKIIIOHYBaHHSI ITOBMHHI OOOB'SI3KOBO PO3POOJISITA CTpaTeTiio
yIpaBJiiHHS (iHAHCOBOIO CTIMKICTIO, IKa B CBOIO 4epry He NMOBUHHA CYIEPEUYUTHU
3araJibHil cTpaTerTii MiAMpUeEMCTBA.

CdopmoBaHi KOHLIENTYalIbHI 3acaiy yNpaBliHHSA (HiHAHCOBOIO CTIUKICTIO Ta
TUIATOCTIPOMOXKHICTIO mianpuemcTBa. [Ipm 1bOMy OOOB'SI3KOBO TIOBUHEH
BpPaxoBYBAaTUCS BIUIMB PIi3HUX YWHHUKIB BHYTPIIIHBOTO 1 30BHIIlIHHOTO
cepenoBUIIa, SKi MOXYTb OOHOYACHO CTBOPIOBATU IS MiANPUEMCTBA SK
MOXJIMBOCTI TaK i 3arpo3u MoJaIbIIOro (hyHKIIOHYBAHHS HAa PUHKY.

IlepcriekTBU TONANBIINX JOCHIIXKEHb MOJSATAlOTh Y OOrPYHTYBaHHI METO-
JAYHUX OCHOB LIONO AiarHOCTUKU (hiHAHCOBOI CTIMKOCTI Ta IMJIATOCIPOMOXHOCTI
OianpueMCTBa.
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