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I NNATOCNPOMOXHICTb NIANPUEMCTBA B MNEPIOA KPU3U

AHOmMauin.Y cmammi 8usHa4eHO cymHicmb ¢biHaHco80iI cmitikocmi nidnpuemcmea. Po32risiHymo OCHo-
8HI chakmopu, fiKi ennuearomb Ha (hopMysaHHs ¢biHaHco80I cmilikocmi nidnpuemcmea. BusHa4yeHO porib
aHanizy ¢hakmopis ennugy Ha hiHaHcosy cmilikicmpb y 3abe3ariedeHHi HadiliHo2o0 hiHaHCO8020 cmaHy rio-

npuemcmea.

Knro4oBi cnoBa: hiHaHCOBa CTilKiCTb NigNpneMcTBa, (PiHaHCOBMWI CTaH, 30BHILLHI hakTopy diHaHCOBOT
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®AKTOPbI BIIMAHUA
HA PUHAHCOBYIO YCTONYUBOCTDb
N NNATEXECMNOCOBHOCTb
NPEANPUATUA B NEPNOA KPU3UCA

AHHOmauyusi. B cmambe onpedeneHa cyuw-
Hocmb @buHaHcosol ycmolyueocmu npeodnpusi-
musi. PaccMompeHbl 0CHOBHE (haKmopbl, KOmMopbie
enusirtom Ha ¢hopmuposaHue ¢huHaHcoeol ycmodl-
yueocmu nipeodnpusmus. OnpederieHa porib aHarsu-

FACTORS THAT AFFECT THE FINANCIAL
STABILITY AND SOLVENCY
OF THE COMPANY DURING THE CRISIS

Abstract. The article explains the purpose of
financial stability of enterprise. The main factors
affecting the development of financial stability of
enterprise. The role of the analysis of impactson
financial stability in ensuring sound financial

condition.
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3a ¢hakmopoe erusHUS Ha huHaHCoB8YH ycmou4u-
gocmb 8 obecriedeHUU HalexHO20 (YUHaHCO8020
COCMOSIHUS Npednpusmus.

KnroueBble cnoBa: @uHaHcoBasg YyCToMYu-
BOCTb MpeanpuaTusi, prMHaAHCOBOE COCTOSIHUME,
BHELLHWE hakTopbl (PMHAHCOBOW YCTOMYUBOCTM,
BHYTPEHHME PaKTOpbl PUHAHCOBON YCTOMUYNBOCTN.

Beryn. Ha choropnimHii AeHb B yMOBaX HECTIHKOI €KOHOMIKH JIOCUTb 9iTKO TIPOCIIIAKOBY€ThCS
TEH/CHLLs WOAO MOTIPIICHHs (IHAHCOBOrO CTaHy MiMPUEMCTB. [IPUUNHOIO LBOTO CIYTYIOTh 3Mi-
HH SIK B €KOHOMIL[ B LIIOMY, TaK i B PO3BUTKY OKPeMHX raiyseii npomuciosocti. Ilinnpuemcrsam
HEOOXiHO MOCTIMHO aaNTOBYBATHCA /10 HOBUX YMOB (QyHKUIOHYBaHHS Oi3Hecy Oepydun 10 yBaru
3MIHHM Cy4aCHOTO PHHKY.

@diHaHCOBY CTIMKICTh MOXKHA BH3HAYUTH OIHHUM 3 KITFOUOBHX (DaKTOpiB cTaOITBHOTO Ta npuoyT-
KOBOro (yHKUIOHYBaHHs MANPUEMCTBA. Y CYYaCHUX HECTAaOUIBHUX yMOBaX PO3BUTKY PHHKOBOI
CKOHOMIKH 3a0e3neueHHs (PiHaHCOBOT CTIHKOCTI HlI[HpI/I€MCTBa HaOyBae Bce OUIBII BaYKIIMBOTO 3HA-
YeHHs. Y CHilIHA AisUTBHICTD MMiIMPUEMCTBA 3AJICKHUTH BiJl HOTO (DiHAHCOBOTO CTaHy. SIKIIO MiAmpH-
€MCTBO HAJISKUTH IO (PIHAHCOBO CTIHKUX, TO BOHO M€ nepeBaru npu OTPUMAaHHI MMO3UKOBHX KOIII-
TiB, MA00Pi KBaMI(IKOBAHOTO MEPCOHAIY, 3aly4eHHI IHBECTULIH TOLLIO. qI/IM Kparuuii GpiHaHCoBHI
CTaH MiANPUEMCTBA, TUM MCHII BOHO 3aJIEKUTh BiJl 3MIHH PUHKOBOI KOH IOKTYPH Ta Mae yci MOXK-
JIUBOCTI 17151 3a0€3MeUeHHs 0aKaHOTo PiBHSI KOHKprHTOCHpOMO)KHOCTl

Ha pisybHICTb MANPUEMCTB B yMOBaX KPU3H IOCTIHHO BILIMBAIOTH p13HOMaHlTH1 @aKTOpH 1o
B pe3yJIbTaTl MOXkKe NPU3BECTH SIK JI0 MO3UTHBHHX, TaK 1 10 HETAaTUBHUX 3MiH y IXHIH JisITBHOCTI.
3abe3neueHHs q)lHaHCOBOI CTIMKOCTI Ta MiHIMi3allisl HETATUBHOTO BIUIMBY Pi3HOMAHITHUX (aKTOPiB
Ha CHOTOJHILIHI JCHb € BXKIIMBOKO I BKpail HEOOXIHOI0 yMOBOIO €(DEKTHBHOIO (yHKIIOHYBAHHS
HlI[HpI/IeMCTB Came TOMy aKTyalbHUM € MUTAHHS JIOCII/UKEHHS (paKTopm 10 BIUIMBAIOTH Ha (i-
HAaHCOBY CTIMKICTb Cy0’€KTIB OCHOAAPIOBAHHS 3 METOIO MOJANBLIOI PO3POOKU 3aXO/IB MO0 I0-
KpaIUeHHs (IHAHCOBOIO CTaHy IiANPHEMCTB.

AHaii3 OCTaHHIX JOCIIPKEHS 1 MyOuliKauiii nokasye, mo npodiemoro GpiHaHCOBOI CTIHKOCTI 3a-
MaroThcs 0araTto BUEHUX-EKOHOMICTIB. JlocmimkyBanu 1o npobiiemy 3apyOixHi BueHi E. I[)K Ho-
naH, P. Jlx. Kemn6emn, P.JL. Mlnnep I1.C. Poy3, Ix.®. CiHki, I[)K K. Ban Xops. Bonu 3aiimanucs
aHaJIi30M CyTHOCTI (1)1HaHCOB01 CTIMKOCTI Ta (axTopiB, 10 HA Hel BIUIMBaOTh. OKpIM HUX, 1€ TTH-
TaHHS PO3TITHYTO B mpaisix HaykoBuiB S.I1. AnbBepa, B.I'. SIpse, B.P. banka, JI.T. FmﬂpOBCLKm,
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H.A. €unosinpkoi, O.B. Edimosa, M.B. Kucenrosa, B.B. KoBansora, H.I1. JIroOymma, A.Jl Ille-
pemerTa, P.C. Caiidynin, B.I'. Apremenko, 1.0. bank, B.B. KoBansoB, M.H. Kpeiinina, I'.B. CaBu-
IIbKOT Ta iH.

B exoHOMIUHi JITEpaTypi acleKTaM JCTaIbHOTO aHa3y i OLIHKK (iHAHCOBOI CTIMKOCTI I1ij-
NPUEMCTB NPULISETHCS IOCTATHs yBara. BiTuusHsHI Ta 3apyObKHI BUCH] y CBOIX MpPaLsiX HABOSITH
JICTabHE TITyMaYCHHs CYTHOCTI (hiHAHCOBOI CTIHKOCTI HlI[HpI/ICMCTBa OOIPYyHTOBYIOTH HH3KY pe-
KOMEH/Iallill 1010 ii oiHkK Ta 36epexeHHs. [Ipore Ha CbOrOAHILIHIN JeHb noTpedye J01aTKOBOTO
JOCITIJKeHHS aHaJTi3 YMHHHUKIB, K1 BIUTMBAIOTH HA 3a0e3neueHHs (PiHaHCOBOI CTIMKOCTI MiApHeEMC-
TBA, Ta MEXaHI3MH TXHBOI B3a€MO/Ii1.

IocranoBka 3aBIaHHA.MeTOIO CTATTI € BU3HAYEHHS Ta aHalli3 (aKTopis, 11O BIUIMBAIOTH HA
(biHaHCOBY CTIMKICTb 1 IUTATOCIPOMOXKHICTh CY0’€KTa TOCMOJAPIOBAHHS B CYyYaCHHX YMOBaX €KO-
HOMIYHOTO PO3BUTKY. Y MpOLECI HANKMCaHHs POOOTH BMKOPHCTOBYBIMCS Taki METOIM JAOCIi-
JUKEHHSL: OPIBHAHHS, CIIOCTEPEXKEHHS, y3arajibHEHHs, hopMaisallii Ta parKyBaHHs.

Pesyabrarn. Criiikuii (iHaHCOBHIi CTaH TANPHEMCTB € OLHUM 3 KIIOYOBHX (DaKTOPIB iX KOH-
KyPEHTOCITPOMOXXHOCTI Ha pUHKAX pi3HOMaHITHOI mpoaykiii. @iHaHCOBa CTIHKICTh BUCTYIIAE OJHI-
€10 3 TOJIOBHUX YMHHHUKIB CTAOUIbHOI Ta MpHOYTKOBOI MisUTBHOCTI mimnmpuemctBa. [1o3uTHuBHI 3Ha-
YeHHsI TOKAa3HHKIB, SKi XapakTepU3ylOTh (PiHAHCOBY CTIMKICTh € OCHOBOIO ISl MPUOYTKOBOI
AISUIHOCTI MIANPHEMCTB 1 HIABUILEHHSA 1X (PIHAHCOBOIO MOTEHIATY.

[Tpu aHai3i eKOHOMIYHOI mTepaTypH 0OyJ10 BUSIBIICHO HASBHICTH PISHOMAHITHHX MIIXOAIB IIOAO
TIlyMaueHHs MOHATTS (hiHaHCOBOI crilikocTi minnpuemcrsa. 3okpema, B.O. Ilononbebka BBakae,
mo (iHaHCOBA CTIHKICTh MIAMPHEMCTBA — MOXIIMBICTH MIATIPHEMCTBA BIIOBIIaTH3a CBOIMHU 30-
OOB’sI3aHHSIMH 1 30UTBIIYBaTH BIACHUI(IHAHCOBHIA MOTEHIIIAJ, pe3yabTaT HOro TENEepiliHbOro, iH-
BECTHIIIITHOTO, ()iHAHCOBOTO PO3BUTKY [1, c. 148].

Ha nymky BitumsastHoro Buenoro FO.C. Lan-Ilanko, ¢piHaHcoBa CTIMKICTh MiIMPUEMCTBA € CTa-
HOM aKTHBIB MiAMPHUEMCTBA, IO 3/1aTHUI TapaHTyBaTH JOCTAaTHIN 1 Oa)kaHUI PiBEHb IJIATOCTIPOMO-
»HOCTI [7, c. 236].

Buena JI. A. JlaxTioHoBa BBaxae, 1o (iHaHCOBA CTIMKICTh Mependadae MOXKIUBICT HiAPHEM-
CTBABIILHO MAHEBPYBATH IPOLIOBUMH KOIITAMH, €(pEKTHBHO 1X BHKOPHCTOBYBATH Ta 3a0e3IeuyBa-
TH Oe311epepBHUIL POLIEC BUPOOHNIO-TOCTIONAPCHKOT NIsUIBHOCTI [3, ¢. 482].

AHamsy}qu AYMKy HaykoBusi B. O. Ilomonbcekoi 11070 pO3yMlHH$I €KOHOMIYHOI KaTeropii
«(hiHaHCOBa CTIMKICTbY, CIiJ| 3a3HAYMTH, IO B AAHOMY TPAKTyBAHHI HE L{JIKOM ACTAII30BaHUM €
IMTaHHs CTOCOBHO TOTO, SIK came Cy0’€KT rocroapioBatHs Ma€e BIANOBIAATH 32 CBOIMHM Oopramu Ta
30008’ s13aHHsIMH. [IpoaHarizyBaBIIM JaHe BU3HAUCHHS CKJIAJAETHCS AyMKa, IO MiJ BiAIOBIAAIbHI-
CTIO 32 3000B’sI3aHHSMH PO3YMI€THCS BU3HAYCHHS 00CATY TO3UKOBUX JKEPEIT, TIPH SKUX IiIIPUEM-
CTBO 371aTHE 3a0€3MEeYHTH iX TOBHE Ta CBOEYACHE TOBEPHEHHSI.

He 30BciM KOpEeKTHMM € BHU3HAYEHHS Ta PO3yMiHHS MOHATTA «(iHAHCOBA CTIMKICTB» YYEHUM
10.C. Han-Lanko. Ha Hauty ayMKy, B JaHOMY TPaKTyBaHHI LBOTO MOHATTS JOLLILHO BHKOPHCTO-
BYBATH CIIOBOCIIOJYYCHHS CIIiB HE «CTaH aKTHBIBY», a 3a0€3MEYEHICTh aKTHUBIB JDKepenamMu ix Qop-
MYBaHHS, TOOTO ITaCUBaMH.

JlocuThb TaKOHIYHO Ta YiTKO XapaKTepH3ye MOHATTS «(iHaHCOBA CTlI/IKICTI)» JI.A. JlaxTioHOBa, B
AKOMY HAIlO4aTKy y3arajlbHEHO, L0 L CTaH MiINPUEMCTBA, & MOTIM He PO3’ICHEHHS, KN came
CTaH, 1 10 4OTO BiH MPUBOIUTb.

[Ipoanami3zyBaBIHM Pi3HOMAHITHI MJXOAM 10 BU3HAYEHHS CYTHOCTI (hJiHAHCOBOI CTIMKOCTI, MH
MIPOITOHY€EMO BJIACHE TPAKTyBaHHS JAHOTO IMOHATTS, a caMme: IiJ (PiHAHCOBOKO CTIHKICTIO TIAPUEM-
CTBa CIIJ p03yMiTI/I Takui (iHAHCOBMI CTaH MiINPUEMCTBA, [IPH SIKOMY BOHO 3/1aTHE 3a0e31neunuTi
BJIACHUH JOCTATHIN PIBEHb MJIATOCIPOMOKHOCTI Ha JIOBFOCTPOKOBHH 1epiof i Akuit 3abe3neuye Ho-
0 EKOHOMIYHY HE3AJICXKHICTb BiJl IO3UKOBHX JUKEPEN (IHAHCYBAHHSL.

B exoHOMiuHIH JiTEpaTypi cepen pisHOMaHITHUX aBTOPIB HE BUOKPEMJICHO 3arajbHOI Ta CTaH-
napTHOT kiacudikamii (akTopiB, SKi 3MaTHI 3HAYHO BILTMBATH HA (PIHAHCOBY CTIHKICTH MiAMPUEMC-
TBa. DaKTOPH BIUIMBY Ha (IHAHCOBY CTIHKICTh KIACH(IKYIOTh 32 TAKUMH O3HAKaMH: 33 MIiCLIEM BH-
HUKHCHHS BHIUIAIOTH 3OBHILIHI Ta BHYTPIWIHI (JaKTOPH BILIMBY; 33 BaKIMBICTIO PE3yIbTaTy
BUILISIOTH OCHOBHI TaJIpyropsiiHi GakTopy; 3a CTPyKTYpOIO: IPOCTI, CKIIAJIHI; 33 4acoM Jiii MOXHa
BH3HAYMTH IIOCTif{HI Ta TMM4acoBi (aKTOpH BILUIMBY Ha (IHAHCOBY CTIHKICTB ITANMPHEMCTBA
[8, c. 117]. Tak, MOxHa BHAUIMTA psiJi KpUTepiiB Knacu(ikauii YNHHUKIB BIUIMBY Ha (IHAHCOBY
CTIMKICTh MATPHEMCTBA, IO TPEACTABICHO B Ta0. 1.
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Tabauys 1

YAHHUKHU BILIUBY HA ®IHAHCOBY CTIAKICTD I ILIATOCIIPOMOYKHICTH HIANIPUEMCTBA [8, C. 119]

O3Haka kiacugikailii YMHHUKIB Buau yMHHUKIB
1 2
. BHYTpIIIHI

3a MicIleM BUHUKHCHHS —
30BHIIIHI
OJTHOOCIOHI1

3a MacmTaboM BILTHBY —
baraToociOHi
MpOoCTi

3a CTpYKTYypOro -
CKJTaJIHI
MIPOrHO30BaHI

3a MOKJIMBICTIO IPOTHO3YBAHHS -
YMOBHO IPOTHO30BaHi

OCHOBHI

3a BaXXJIMBICTIO pe3yJIbTaTy

JIpYTOPSIHI
HEraTUBHI

3a cTyneHeM BIUIMBY Ha AisUIBHICTD HiAIPHEMCTBA -
MIO3UTHUBHI
KOPOTKOYAacHi

3a yacom MepioauyHi
MOCTIHHI
BUCOKI

3a iMOBIipHICTIO pearizarii cepenHi
Maiti

Ha namy mymky, xiacudikanisi (akropiB BIUIMBY Ha (piHAHCOBY CTIHKICTh 32 MiCLIEM BHUHUK-
HEHHsI € Haly3araJbHEHINIO Ta MOXKE OyTH 3alpOIOHOBAaHA JI0 BHKOPHCTAaHHS OyAb-SKOMY ITiJ-
MIPUEMCTBY, HE3aJISKHO BiJl CICU(IKN TiSTTBHOCTI.

3Ba)kalouM Ha Te€, M0 AISUTHHICTH MiAMPHEMCTBA 3QJICKUTH Bijl piI3HOMAHITHUX YMHHHUKIB,
¢iHaHCOBa CTIWKICTh TAKOX MIJJIATA€ BIUIUBY 0arathoXx (hakTopiB SK BHYTPIIIHBOTO, TAK 1 30-
BHINITHBOT'O CEepPEeIOBUIIIA.

OuiHtoroun (iHAHCOBHI CTaH MiANPUEMCTBA 3 YPAXyBAHHAM BILIUBY (1)aKTOpiB 30BHILIHBOTO Ta
BHYTPIUIHEOrO CEPEIOBHUILA CITiJ BPAXOBYBATH, 110 BOHM ((aKTOPH) MOKYTh 31i/CHIOBATH SIK TO3H-
TUBHMH, TaK | HeraTMBHUM BIUIMB. [lo3uTHBHUIA BILUIMB (haKTOPIB HAWSACKpABille NPOSBIAETHCS Y
TNOKPAIIEHH] TAKNX TTOKA3HUKIB (IHAHCOBOTO CTaHy, sIK IIOKA3HUKK PEHTa0eIIbHOCTI, JIIKBIAHOCTI Ta
IIATOCHPOMOXKHOCTI. Tak, CIpUATINBA PUHKOBA KOH IOHKTYPA, IEpKaBHa IOJIITUKA CTOCOBHO Mij-
TPUMKH BITYM3HSIHOTO TOBAapOBUPOOHHMKa, Oesnepebiiinuii BUpoOHNIMi npouec, epeKTuBHA CucTe-
Ma YIpPaBIIiHHS Ha MiANPHEMCTBI B KIHICBOMY PE3yNbTaTi CHPHUSIOTE BHPOOHUITBY MPOMYKILi BH-
COKOI SIKOCTI, a OT)KE OTPUMAHHIO 0a)kaHO1 BUPYUKH ITiJIPUEMCTBOM.

HazxomkeHHs rpOLIOBUX KOLITIB Aa€ 3MOTY CBOEYACHO PO3PAXOBYBATHCS i3 MOCTAYAIbHUKAMH
CHPOBHMHH T Marepiailis, BUIIA1yBaTH 3apOOITHY IUIaTy NpaliBHAKAM MIANPHEMCTBA, & CBOEYACHE
OTPUMAHHS MIANPUEMCTBOM NPUOYTKY € NPUBAGIMBUM (HaKTOPOM JUIsl IHBECTOPIB i TapaHTiero po3-
PaxyHKIB 3 Iep>KaBoOIO i 0aHKIBCBKUMH yCTaHOBaMU [2, ¢. 104].

Crin BpaxoByBaTd, IO BHYTpimIHI (pakTopu BIUTMBY Ha (HiHAHCOBUH CTaH MiANPHEMCTBA MO-
KYTh HETATHBHO BIUIMBATH HA 30BHILIHE CEPENOBHUILE (300i y BUPOOHHIOMY Ta TEXHOJOIiIHOMY
npowecax), Mpu UbOMy 30BHILIHI (HAKTOPU MAIOTh 3MOTY YMHHMTH HETaTHBHUH BIUIMB HA BHYTDIIUHI
pOLECH (3MiHa MOITHYHOTO KypCy, 3aKOHOaBYI Herapas/im).

BIuivB 30BHILIHIX YMHHUKIB HA (IHAHCOBY CTIMKICTb OCOOJIMBO 3pOCTAE B YMOBAX HECTAOLILHO-
r0 €KOHOMIYHOTO PO3BHTKY. /[0 30BHIIIHIX (paKTOPIB HaJIEKATh rary3eBi @aKTopH ¢baxTopu Ha pi-
BHI JiepkaBy Ta ro0aibHi Gakropu. BinnosinHo, raysesi gakropu ToB ’s13aH1 3 TaIy3€BOIO MisUTb-
HICTIO IIANPUEMCTBA, 3MiHAMH B Tally3l Ta HAJIATO/DKCHICTIO 3B’S3KIB 3 KOHTPAarcHTaMu Ta
crioxuBadaMy. MaKTOpH Ha PiBHI IEPKABHU TOB’5I3aHI 3 GKOHOMIYHOIO MOMITHKOIO IEPXKABH, [IPaBO-
BUM I10JIEM, IHBECTHLIMHMM KJIIMAaTOM y KpaiHi, piBHEM TiHi3auii eKoHOMIKH. ['obanbHi pakropu
OB s13aHi 3 TII00aITI3alli€I0 PpUHKY, PIBHEM PO3BUTKY CBITOBOTO (hiHAHCOBOTO PUHKY, PHHKY HAaHO-
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TEXHOJIOTill Ta IHHOBAIIMHUX TPOIYKTIB, PIBHEM MIKHAPOJHOI €KOHOMIUHOI KOHKYPEHIIi TOIIO0
[2, c. 103].

Jlo ¢axTopiB 30BHIIIHBOTO CEPEIOBHINA, SIKI XapaKTEPU3YIOThCS HAWOUIBIIMM BIUIMBOM Ha (¢i-
HAHCOBHM CTaH IMiIIPHEMCTBA, HAJICKATh: HECTAOUTLHICTh EKOHOMIYHOT Ta TOJITHYHOT CUTYyaIlii B
KpaiHi, KpU30Bi fABHIIA B EKOHOMILl, HEKOHTPOJIBOBAHICTb I HECTAOUIBHICTE (DiIHAHCOBOIO PUHKY,
HU3bKA SPEKTHBHICTD JICP)KABHOTO YNPABIIHHS, CE30HHI KOIMBAHHS y Tally3i, HeC(EKTUBHICTH 3a-
KOHOJaBuOi 0a3u, NeiUT TEXHOIOTIYHUX HOBOBBEICHD TOIIIO.

Ha namy mymKy, HaBa)KIHMBIIIMMH 30BHIIIHIMU (paKTOpaMHU BIUIUBY, SIKi HE JIO3BOJSIOTH ITiJI-
NPUEMCTBAM ITOCHIIIOBATH CBOI MO3MULI Ha BHYTPILIHBOMY Ta 30BHILIHBOMY €KOHOMIYHHMX PUHKaX 1
TOTIPLIYIOTH PIBEHb MOKA3HHUKIB (DIHAHCOBOTO CTaHy IiANPHEMCTB, SIBJISETECS BUCOKUI PIBEHb iH-
(hrstutii, HUSBKMIT JOCTYIT 10 JCIICBHX KPEAUTHHX PECYPCIB, IMIIOPTO3AICKHICTh KPAiHH, HaBHCO-
KHii pIBEHb KOPYIILLii, 3TOYMHHOCTI Ta TIHBOBOIO CEKTOPY €KOHOMIKH, 3HAYHI 00CSTH 1e0ITOPCHKO
Ta KPEAUTOPCHKOT 3a00ProBaHOCTI MK MiANPHEMCTBAMH, HEIOCKOHAJIICT 3aKOHO/1aBYOI 6asu, He-
PO3BMHEHICTH (D)OHIOBOrO PUHKY, OIOPOKPATUYHICTh B yNpPABIIiHHI, HU3bKHH PIBEHb IHHOBALIHHOL
aKTHUBHOCTI Cy0’€KTIB rOCIIOIapPIOBAHHS.

®asza eKOHOMIYHOIO PO3BMTKY KpaiHM SBJIAETHCSA OJHUM 3 OCHOBHMX 30BHILIHIX YMHHHKIB
BIUIMBY Ha (DIHAHCOBWI CTaH IANPHEMCTBA. 3aNCKHO BiXl (hasy CKOHOMIYHOTO PO3BHTKY IiIIPH-
€MCTBA Ha PUHKY Oy/lyTh XapaKTepH3yBaTHCs PISHUMH 00CsTaMu pealisanii mpoyKIiii, BUpOOHHIL-
TBa, piBHEM J0XOJiB. Tak, y mepiol eKOHOMIUHOI KpU3u OOCITH peanizamii MpoAyKIii 3HAYHO I10-
CTYHaroThCst 00csiramMm BI/IpO6HI/IIITBa 1110, Y CBOKO YEPry, MOXKE NPU3BECTH JI0 3HAYHOTO 3MCHILECHHA
obcsriB 30yTy, IPUOYTKIB MIANPUEMCTB 1 PIBHS JOXOAIB HACENCHHA. Y LUIOMY B JQHHH mepion
CIIOCTEPIraeThCsl PI3KE 3HMKEHHS IIOKA3HUKIB JIIKBIAHOCTI 1 ITATOCIIPOMOXKHOCTI MIANPHEMCTB, 110
MPU3BOJMTH MO MOTIPIICHHS iX (hiHAaHCOBOTO cTaHy [5, ¢.278].

IcHye TicHUMIT B32a€MO3B 130K 00CATY TIATOCTIPOMOYKHOTO TTOTTUTY HACEIICHHS Ta (PJIHAHCOBOI CTIHKOCTI
nignpueMctBa. Lle MOSCHIOETbCA THM, 1O 3POCTaHHs 00CSTY IUIATOCIPOMOXKHOIO TIONHTY SIBIIAETHCS
CTHMYJIOM JIO MIBHILCHHS TEMIIiB JsUTBHOCTI MignpreMcTsa. IlajiHHs momuTy Bene 10 3aroCTpeHHS
KOHKYPCHTHOI 00pOTBOH Ta POCTY PiBHS KOHKYPCHLIT Ha PUHKAX PI3HUX THIIB. B 1ioMy, iHTCHCHBHICTH
KOHKYPEHTHOI 0OpOTBOM MOYXe MPU3BECTH 0 3HAYHUX 3MIH HA PUHKY, IO € NPUYMHOIO 3MIiHM LiH Ha
TPOJIYKIIO ITi/INPHEMCTB i [IOKA3HHKIB (PIHAHCOBOT CTIHKOCTI MiAPHEMCTB.

Cuix 3a3HaYMTH, 10 B YMOBAX HECTIMKOrO PO3BUTKY €KOHOMIKU 3pOCTAE BIUIMB iH(IALIN-
HUX MPOLECIB, 1 e HEraTUBHO Bi0MBA€THCA HAa (PIHAHCOBOMY CTaHi MiANPUEMCTB, IO MOSC-
HIOETHCSl 3MEHIICHHIM PiBHA iX IPUOyTKOBOCTI Ta A0x0oaHOCTI. Lle npu3BoauTh 10 3MEHILICH-
HS BIacHUX (IHAHCOBUX PECypciB, M0 GOPMYIOTHCS 3a PaXyHOK BHYTPILIHIX JDKepel, 1 Beae
710 HEOOX1AHOCTI 1X 3aMO3WUYCHHS Ta 3pOCTAaHHS I[IHM Ha MO3UKOBI peCypcH, IO Y CBOIO YEpTy
MPU3BOJANTH 10 YCKIAJHEHHS MOXJIMBOCTI iX €(pEeKTHMBHOTO BHKOPHCTAHHS 3aJIsl 3pDOCTaHHS
MPUOYTKOBOCTI BJIACHOTO KaIiTaly, IO SBISETHCS HETAaTUBHUM SBUIIEM y TisUIBHOCTI MiANPHU-
€MCTB. YCe mepepaxoBaHe B CYKYITHOCTI BeJe /10 3MECHIIICHHSI PUHKOBOI BapTOCTI MiIMPHEMCT-
Ba [6, c. 149].

HaiiGinpmnii BIUMB Ha (IHAHCOBMHA CTAaH MiANPHUEMCTBA MAIOTH BHYTPIMIHI (AaKTOPH, TaKi sK :
HEJIOCKOHA/Ia OpraHi3alliiiHa CTPYKTypa, HEe(CKTHBHICTb IHBECTHIIHO-IHHOBALIHOI MOMITHKY,
HEJIOCTATHICTh (DiHAHCOBUX PECYPCIB, HU3BKUI KOHTPOIIb 32 YCIMa IPOLECAMHU Ha MANPUEMCTBI.

Jlo BHYTpiuIHIX (aKTOPIB, MO XAPAKTEPU3YIOTHCA 3HAYHHUM HEraTHBHUM BILUIMBOM Ha (i-
HAHCOBUH CTaH MIANPHUEMCTB, CJIiJl BIAHECTH TaKi (paKTOPH, K 3pOCTaHHs 1e6iTOpChKOi 3a00-
ProBaHOCTi, HEJOCTATHICTh BIACHMX OOOPOTHHMX KOWITIiB, HECPEKTHBHICTH (HIHAHCOBUX BKIa-
JIeHb, 3HAYHUN BiZICOTOK MOpPAJIBHOTO Ta (HI3MYHOTO 3HEUIHEHHS OCHOBHHMX aKTHBiB, HU3bKUU
piBEHb TEXHOJIOTIYHOTO OHOBJICHHS, BIICYTHICTh JOCTaTHHOI MOTHUBAIIIl MPALiBHUKIB ITiANPH-
eMcTBa [6, c. 152].

Ha namry JlyMKY, AeiuMT BIacHUX 0OOPOTHHMX KOLITIB € OJHIERO 3 FOJIOBHUX NPUYMH 3HIDKCHHSI PiB-
Hsl (hiHAHCOBOI CTIMKOCTI Ta MOTIPIUIEHHs (DIHAHCOBOTO CTaHy MiAnpueMcTBa. KOXKHE MiAPUEMCTBO B
YMOBax OOMEKEHOCTI (PIHAHCOBUX PECYPCIB MOBMHHE LIYKATH LLIAXH MOKPAILEHHS PiBHS (iHAHCOBOIO
crady. OJHEM 3 TaKHMX 3aXOZIB € CTBOPEHHS BIACHOIO KPEJUTHOTO (YOHIY. Y BIACHOMY KPCIUTHOMY
(hoHzIi MOXXYTB aKyMYJTFOBATHCS! KOLITH, OTPUMAHI B PE3yJILTATI POBE/ICHHS TAKKX ONEPALliif ITi/ipreMc-
TB, SIK (PIHAHCOBUH JI3MHT, PO3MILICHHS BUIbHAX IPOLIOBHX KOLUTIB HA JCTIO3UTHUX PaXyHKax, Orepartii
3 LWIHHUMMU TarepaMy, HaIaHHsI IHIMM i NPUEMCTBAM KOMEPLIHHOTO KPE/HTY.

M1t cyyacHuX TiANPUEMCTB, WO (QYHKUIOHYIOTh B OJHAKOBMX 30BHILIHIX YMOBAX, BEIMKOIO
NPAKTHYHOTO 3HAYCHHS HAOyBae 3a0e3MeUCHHs BHYTPIIIHIX YHHHUKIB, 10 3a6e3nedyoTh ioro ¢i-
HAHCOBY CTiHKICTb.

Tak, M.C. 3arokoBa CTBEpIXKY€, IO YCIIIIHA TiSUTBHICTh MIANPHEMCTBA B 3HAYHIM Mipi 3aie-
KHUTh BiJ cnenun(iku, CKIaxy W CTPYKTYPH MPOIYKIIi, 0 BUPOOISETbCs mianpueMcTBoM. [Ipu
BOMY HIATPHEMCTBY Ba)KJIMBO HE JIMIIEC BU3HAYUTH, 1[0 BUTOTOBJIATH, @ i CTBOPHUTHU YITKY Ta 3pO-
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3YMUJIy TEXHOJIOTiF0 BUPOOHULTBA. Bix e(heKTHBHOCTI BUPIIICHHA JJAHUX NUTaHb 3aJ1eXaTh (QiHaH-
COBI pe3yJIbTaTH Ta (HiHAHCOBA CTIMKICTH mignpreMcTBa. CIlij BIA3HAYHTH, 1O JUIS 1i IMATPUMAHHS
Ty>Ke BaYKIIMBUAM € 0OCST BUTPAT Ta CIiBBITHOIIEHHS MiX iX IOCTIHHOO 1 3MiHHOIO YacTHHaMH [4, ¢. 96].

Ha Hamry gymky, icToTHHM (akTOpoM (iHaHCOBOI CTIMKOCTI SIBIISETHCS CKJIaJ i CTPYKTYpa aK-
THBIB, & TAKOXK e(EKTUBHE YNPABIIIHHA aKTUBaMH MiANpHeEMCTBA. DIHAHCOBUH CTaH IMiANPUEMCTBA
Ta TOTEHLial HOro PO3BUTKY 3HAYHOO MIpOKO 3alleKaTh BiJ AKOCTI YHpPaBIIHHS aKTHBAMH, piBHA
3aIly4eHHs 00IroBUX KOLUTIB, iX CTPYKTYPH, BENMYMHH aKTUBIB y Tpoiuosiil ¢popmi. [pu sailicHenHi
rOCIO/APCHKOT JISUTBHOCTI MIIPUEMCTBOM 3HAYHO ITiABHILYETHCS. MOXKIIMBICTD 301IBIIMTH BIACHUH
MaiOyTHIH NpUOYTOK NpK 3MEHIUCHHI 3aIaciB i JIKBIAHUX 3aCO0IB 3 aBTOMATUYHUM 3aIy4YCHHSIM
Karitany y BupoOHuuuii npouec. [Ipote, cinify BiA3HAYUTH, IO PA30M i3 MM, 3HAYHO 3pOCTAE PU3UK
HETUIATOCIIPOMOXKHOCTI MIATPHEMCTB YHACTIIOK Oe(iluTy psimy pecypciB (HamiBpaOpukatu, Cupo-
BUHA, MaTepian).

Takox 3HaYHMH BIUIMB Ha (IHAHCOBY CTIMKICTh MIANPHEMCTBA CIPABISE MPABHIBHAN BUOIp
crieuuiky ynpasiiHHsg (IHAHCOBUMH peCypcaMu, CKIIaJ( i CTPYKTypa Aauux pecypceis. Cuin Bia-
3HAYMTH, IO HASBHICTh y MIANPHEMCTBA 3HAYHOIO 00CATY BIIACHUX (PIHAHCOBUX pecypciB 3abesre-
gye oMy OUTBIITY BIIEBHEHICTh CTOCOBHO 30epekeHHs (piHaHCOBOI crilikocTi[4, c. 102].

Bumie nepepaxoBani pi3sHOMaHITHI (paKTOpH BILUTMBY MOXKYyTh HETQTHBHO BIUTMBATH Ha (hiHAHCO-
BY CTIHKICTh Cy0’€KTiB rOCIOIapIOBaHHs. 3 OIJIA/y Ha 1i¢ OCHOBHOK) METOI0 Cy0’€KTiB rocrmoiapro-
BaHHsI, sKi QYHKUIOHYIOTh HA PUHKY, € CBOEYACHUH aHAIi3, OLIIHKA Ta BUABJICHHA (PIHAHCOBUX pH-
3MKIB 3 YpaxyBaHHAM BIUIMBY pPI3HOMaHITHHX q)aKToplB BHYTPIIIHROTO Ta 30BHIIIHBOTO
CepeoBHINa TOCTIOAAPIOBAHHS ITiIITPUEMCTB.

VY cy4acHUX yMOBaXx IisUTbHICTH IiJIPUEMCTB SBIISIE COO0I0 KOMITJIEKC B3a€EMOTIOB’SI3aHUX MK
co0010 rOCMOAAPCHKUX IMPOLECIB, SIKI 3a3HAIOTH BIUIMB pi3HOMaHiTHI/IX (akTOpiB 30BHIIIHBOTO Ta
BHYTPIUIHEOrO CEPeOBUIIA. SIKIIO MeBHMIT rOCTIOAAPCHKHIA IPOLeC 1 pakTOp BIUIMBY Ha HBOTO BH-
Majia€e 3 MpoIecy AIarHOCTHKH (PIHAHCOBOI CTIMKOCTI, TO OLIIHKA BIUIMBY IHIIUX CYTTEBUX (PAKTOPIB,
a Tako)X BHCHOBKHM DH3UKYIOTh BHSBHUTHCS 3HAYHO CIIOTBOPEHMMH, HE OOIDYHTOBaHUMH Ta HE
CIIPOMOXKHMMH 3a0e31e4nTH (PiHAHCOBY CTIMKICTh MiAmpueMcTBa. TOMY MpU MPOrHO3yBaHHI Ta 3a-
GesneuenHl GiHAHCOBOT CTIHKOCTI CIIiJI BpaXOBYBATH BCI MOXKIIMBI BapiaHTH MOAANBIIONO PO3BUTKY
Ta (haKTOPH BILIMBY 3a/U1s JOCATHEHHS MNPUEMCTBOM O2KaHOr0 (PiHAHCOBOTO CTaHy.

[Ipoananizysasum (pakTopy BIUIMBY Ha (IHAHCOBY CTIMKICTb MIINPUEMCTBA B CYYaCHUX PUHKO-
BHX YMOBAX, MOXKHA BHIUIHTH TaKi 3aX0/IM IO/ OKPAIICHHs (iHAHCOBOTO CTaHY ITiANPHEMCTB!

— ACTaNbHUI aHaJli3 CTPYKTYPH KPEAUTOPCHKOI 3200proBaHOCTi;

— OILIIHKA CTPYKTYPH AOBIOCTPOKOBOT 3a00pTrOBaHOCTI;

— 3IIMICHEHHS aHaNi3y NMPUYMH BHHUKHEHHS IeO0iTOPCHKOI 3a00pProBaHOCTI 1 MOKIMBOCTEH il
MOTaIIeHHS;

— MPOBEJICHHS caMO(piHchyBaHHs{ rOCIO/APCHKOT [ISUTBHOCTI MIANPUEMCTBA 32 PAXYHOK 4HC-
TOTO NPUOYTKY, aMOPTH3ALIHHOT OTITHKH, ONTHMI3aLlil IOAATKOBHX IIATEKIB;

— 3HAYHOTO IiBUIIEHHS PiBHS JIKBIAHOCTI aKTHUBIB 32 paxXyHOK 3BinbIIEHHS o0csry o6opoT-
HUX aKTHBIB;

— aHaJli3 Ta OLIHKa e(peKTUBHOCTI i JOUIILHOCTI JOBIOCTPOKOBHX (IHAHCOBHX BKJIA/ICHb;

— 3MEHIIEHHS 00CsTiB Ae0ITOPCHKOI 3a00pPTOBAHOCTI 32 paXyHOK IMiJBUINEHHS IiJTOBOI aKTHB-
HOCTI HIANPHEMCTB;

— TIJBUIICHHS peHTa0eNBbHOCTI MPOAYKIIT 32 paXyHOK 3MEHIICHHS ONEpaliiHuX BUTPAT, SKi
3HAYHO BIUTMBAIOTH HA COOIBApTICTH;

— 30UIbIICHHs 00CSTY NPUOYTKY 3aBISKN 3MCHIUCHHIO TIOCTIHHNX BHTPAT 1 MABHICHHIO ede-
KTUBHOCTI TOCIIOIaPCHKOI isITEHOCTI;

— peiHBeCTYBaHHs NPUOYTKY Ha 30LIBIICHHS BUPOOHIMYOr0 MOTCHIIATY T ANPHEMCTBA.

Y pesyunbTarti IPOBEACHOI 1IarHOCTUKH TIOKa3HUKIB (inancosoro crany [TyOnAT «/lybHomoro-
Ko» OyJio BU3Ha4YeHO, 1m0 y 2014 pori BigOyiocs 3MEHIIICHHS YaCTKH BJIACHOTO KaIliTaly, PH 1bO-
My CIiJl BIAMITUTH 3017IbIICHHS YaCTKU JOBIOCTPOKOBHX 3000B’Si3aHb ITiIIPUEMCTBA, 3POCTAHHS
NIOTOYHHX 3000B’3aHb, L0 € HETATHBHUM SIBUILEM Ta MOSCHIOETHCS 3HAYHUM 3POCTAHHSM 00CATY
KPEAUTOPCHKOL 3a60pFOBaHOCT1 Y 2014 poui crniocTepira€TheCst NOTIPIICHHS 3HAYEHDb KOCILIEHTIB
JIKBIZAHOCTI, KOHIEHTPALil BJACHOIO KaIliTaly, 3pOCTaHHSA MOKa3HUKIB KOHLEHTPALI O3MIKOBOrO
KaIliTary, 10 TMOsSCHIOETHCS 30UTBIIEHHSAM 00CSTY MO3MYKOBOTO KamiTally B pecypcax CyO»ekTa ro-
CTIOAAapIOBaHHsI, 3pocTaHHsIM 3anekHOCTI [TyOmAT Bix 30BHIMHIX pKepen (iHaHCYBaHHS.

Jlnist BU3HAUSHHSI MOKJIMBHX NUISIXIB MOKpameHHs pinancoBoi critikocti [IyonAT «Jlyoromomno-
KO» OyJia MpoBeIeHa ONTHMI3aIlisl CTPYKTYPH KarliTamy HiINpUEMCTBA, 1110 HAaBEICHO B Ta0II. 2.
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Tabauys 2
ONTHUMIBALISI CTPYKTYPU KAIITAJY YBJIAT «1YBHOMOJIOKO»

Nes/nt IToka3sHuku 2013 pik 2014 pix
1 3arayipHa MoTpeda B KarmiTaii, TUC. TPH 680302,7 680302,7
2 Crpykrypa KariTtaiy (Bapiatn), %

2.1. BJIACHUH Karmitan (aKIioHepHUI) 83 77
2.2. MIO3MKOBHH KarliTal 17 23
3 PiBeHb ouiKyBaHUX OUBIACHAHUX BHUILIAT, %o 9 9,5
4 PiBeH}: CTaBKH Bi}gcon(y 3a KpeIuT 3 ypaxyBaHHIM 10 10,5
npemii 3a pusuK, %
5 CraBka nojarky Ha mpuOyTok, % 18 18
6 [MonmaTkoBwii KOpeKTOp 0,82 0,82
7 PiBeHB CTaBKH BiJICOTKY 32 KPEAWT 3 YpaxXyBaHHIM II0- 8.2 8,61

JIATKOBOTO KOpeKTopa, %o

8 BapricTp nmianpueMcTBa, TUC. TPH 65949 68475

Orxe, 3 Tabi1. 2 BUAHO, IO 32 APYIMM BapiaHTOM CTPYKTYPH KallTaly HOCAraeThCs MaKCHMa-
JIbHA BapTICTh MiJIPUEMCTBA, CAME TOMY JIOLUIBHOIO € OPIEHTALlSl HA CTPYKTYpY KariTaiy [iAnpy-
€MCTBa, ska xapakTtepHa ans 2014 poky gisibHOCTI [TyOnAT «/lyOHOMOIOKOY.

3 MeToto nokpatieHHs ¢inancoBoro crany ITyOnAT «/ly6HoMoI0KO» OysM 3alpOINOHOBAH1 TaKi
3aXO0/IH:

— 3Ha4yHE 3MEHILIECHHS T0BITOCTPOKOBUX 3000B’A3aHb MIJIPUEMCTBA LUIIXOM PECTPYKTYpHU3aLlii
O0priB, BiICTpOYECHHsI a00 MOTraieHHs 3a00proBaHOCTI;

— 3MEHIIIEHHS MMOTOYHUX 3000B’f3aHb MIJNPUEMCTBA 3a PO3paXyHKaMHM B pe3yJbTaTi 3MEH-
IIeHHsI OOPTiB 3 OJIepKAHKUX aBaHCIB, OOPTiB mepes OIOIKETOM, 31 CTpaxyBaHHS, 3 OIJIATH Mpalll Ta
aKIi0HEPaMHU.

[TorameHHs 3000B’s13aHb MIAMPUEMCTBO MOXKeE 311HCHIOBATH TAKUMH LIUIXaMHU:

— CIuIaTa KpeuTopaM IrpolIOBUX KOIITIB;

— TMEpEBE/ICHHS 3000B’43aHb Y KOPIOPATHBHI NPaBa, 10 HAJIeXKATh KPEAUTOPY;

— BIJIBAaHTa)KEHHs TOTOBOI MPOJYKIi B PaXyHOK OTPUMAHOTO aBaHCy ab0 B MOPSAIKY 3aNiKy
3a00proBaHoOCTI.

@axtuyno IIy6nAT «/lyGHOMOMIOKO» Mae 3MOTy peasizyBaTH HaBelleHl 3aXOJu Ta IUIIXU 3a
paxyHOK 301IbILICHHS 00CSTy BUITYCKY MPOIYKIlii, 3pOCTaHHS LIHU Ta 3HIKEHHS cO01BapTOCTI, Ha-
POLIEHHSI BUPOOHUYMX MOTYKHOCTEH.

Takum yuHOM, MOHA 3pOOUTH BUCHOBOK, 1110 3 METOIO MiABUIIECHHS PiBHs (HiHAHCOBOI CTiiKO-
cri mignpuemcrsa IIy6nAT «/lyGHOMOIOKO» HEOOXIAHO 3a0e3MEYUTH 3POCTAHHS YaCTKU YUCTOT
BHPYUKH, IO TPUIIAJA€ HA OJXMHUINO BIIACHOrO KAmiTamy, 0OCAriB BIIACHOrO KamiTaly Ta BIACHHX
00IroBUX KOIITIB, 3MEHILIEHHSI TIOKa3HUKIB ()IHAHCOBOI HE3aJIEXKHOCTI Ta KOHLIEHTPAL[l O3UYKOBO-
ro Kamitamy. Takosx cJlij] 3a0€3MeUnTH MAaKCUMAJIbHO MOXJIMBE 301IbIIEHHS YaCTKU BIACHUX JIXKe-
pen diHaHCYBaHHS Ta 3MCHIUCHHS 30008’ s13aHb nignpuemcrsa [lyonAT «ly6HoMom0k0». Briposa-
JUKCHHS HAaBEJICHUX MPOIO3ULUIN CHPUATHME MOKPAIICHHIO (DIHAHCOBOrO CTaHy aHajli30BaHOIO
HiANPUEMCTBA.

BucnoBku. ®inaHcoBa CTIHKICTh SBISETHCS KIOYOBUM €IEMEHTOM 3a0e3MeUYeHHs CTablTbHOTO
(hiHaHCOBOTO CTaHy MIANPUEMCTBA, mMepeadadae 3[aTHICTh MIANPHUEMCTBA BIAMOBIAATH 32 CBOIMHU
3000B’s13aHHAMH Tepesl KpeAUTOpaMu, OI0/KETOM 1 BIACHUKAaMU 33 paXyHOK 30ajlaHCyBaHHs 00Cs-
TiB BIACHUX (I)iHaHCOBI/IX pecypcis i no3uk. PiHaHCOBa CTIAKICTD MIJPUEMCTBA € OCHOBHUM I10Ka-
3HUKOM S(EKTHBHOCTI #0r0 (YHKI[IOHYBaHHs Ta PO3BUTKY Ta LIIKOM 3aI€XKHTH Bill PE3yIbTaTiB
HOro rocnofapchKoi JisIbHOCTI.

PiBeHb KOMIUICKCHOTO BIUIMBY 30BHIIIHIX 1 BHYTPILIHIX (haKTOpiB HA (IHAHCOBY CTIMKICTH MiA-
NPUEMCTBA 3aJIGKUTh BiZl 00OPaHOI CTpaTerii isIbHOCTI Ta YNpaBiIiHHS, ramysi roCrnofaprOBaHHs;
HiANPUEMCTBA, CTall HOTO JKUTTEBOTO LIUKITY, @ TAKOXK BiJ 3arajbHOTO PiBHSA €KOHOMIYHOT'O pPO3BU-
TKY KpaiHH.

[TinnpuemMcTBa, siKi AOCATIN Oa)kaHOTO PiBHS (DIHAHCOBOI CTIMKOCTI, He3aleXaTh BiJl KOJIUBAHb
Ha PUHKY, 3HAYHO 3HIDKYIOTb BIACHHH PU3MK OAHKPYTCTBA Ta MAKOTh YCI MOXKIMBOCTI ISt 3a0e3rie-
YeHHs1 0a)KaHOTO PIBHSA KOHKYPEHTOCIIPOMOKHOCTI.
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Y cyyacHMX yMOBaxX HECTabUIBLHOCTI Ta HEBU3HAYEHOCTI OLIBLIICT MANPUEMCTB XapaKkTepH3y-
€TbCsl HE33/I0BUIBHUM (DiIHAHCOBUM CTAHOM, L0 3yMOBIICHO HECTIPUSTIMBOIO AI€H0 30BHILIHIX 1 BHY-
TpilHiX pakTopis. Bpaxosyrouu, o GiTbIICTD (hakTOpiB HE € CHPUATIUBUMH JUIsl HYHKIIOHYBaH-
HS Ta PO3BHTKY MiPHEMCTB,0CHOBHY yBAary CIIiJl 30CCPEIWTH Ha HEOOXIIHOCTI BHOOpY Ha
CHOTO/IHI KOXKHUM ITIANPUEMCTBOM TAKOI IOJITUKH YIIPABIIHHS (DiIHAHCOBUM CTAHOM, OCHOBOIO SIKOT
Oysia 6 opieHTaLlis JIMIIE HA BIACHI «CUJIM» Ta MOXKJIMBOCTI, TOOTO Ha BiIacHWi norenuian. Hass-
HICTb [OTYKHOTO BHYTPILIHBOIO MOTEHUIANY Ta €pEKTUBHOI BHYTPILIHBOI MOJITHKH i ANPUEMCTBA
OO YHPABIIHHA (iHAHCOBUM CTAaHOM JafyTh 3MOTY MiATPUMYBATH (DIHAHCOBHIA CTAH Ha PiBHI,
o nepeadavyae HOro 37aTHICTH CBOEYACHO PO3PaxXOBYBATHUCS 3a CBOIMH 3000B’S3aHHSMH 3 yciMa
ydacHHKaM# (piHaHCOBHX BITHOCHH 1 opMyBaTH NMpHOYTOK, AOCTATHIN AJIS YCHIINIHOTO (DYHKIIIO-
HYBaHHS Ta PO3BHUTKY.

OG0B SI3KOBOI0 YMOBOIO TOKPALICHHS (1)iHaHCOB01“O CTaHy IIANPUEMCTB y PHUHKOBHX yMOBax
rOCIO/IAPIOBAHHS B YMOBAaX KPU3H € MOCTIHHMIH aHai3 1 CBOEYacHa AIarHOCTHKA 3MiH, sKi BifOyBa-
I0ThCsl Y30BHIIIHBOMY Ta BHYTPILIHBOMY CEPEAOBHILI MiANPUEMCTBA, & TAKOXK CBOEYACHE Ta MaK-
CHUMaJIbHO e€(eKTHBHE pearyBaHHsS Ha Taki 3MiHHM 3 METOIO 3a0e3neueHHs (piHaHCOBOI CTIMKOCTI Ta
TUTATOCTIPOMOYKHOCTI ITiIIPUEMCTBA.
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