YK 658.14/.17

TEOPETMKO-METOQ0110M4HI ACTIEKTI ®OPMYBAHHS
®IHAHCOBOI CTIMKOCTI MIANPUEMCTBA

©2018 BIPBIPEHKO C. C., MANIOPOJ K. 0.

YK 658.14/.17
Bip6ipeHko C. C., Manopop K. O. TeopeTuko-metogonoriuHi acnektn ¢opmyBaHHA GpiHaHCOBOI CTiliKOCTI nignpuemcrBa

Memoto cmammi € docnioxeHHs noHAmiliHo2o anapamy dediHiyii «ghiHaHcosa cmilikicmby, BU3HAYEHHS MeopemuKo-Mmemodosa02iYHUX acrekmie ii hop-
MYBAHHA Ma 8UBYEHHSA NepeniKy hakmopis, wo enauBaoMe Ha ynpaeniHHA iHaHcosor cmilikicmio nionpuemcmea. [POaHANI308aHO MeopemuyHi 3acadu
thopmysaHHs iHaHcosoi cmitikocmi nidnpuemcmea. HadaHo aemopcbke 6aYeHHs BUSHAYEHHS eKOHOMIYHOI Kamezopii «ciHaHcosa cmilikicme nionpuem-
cmeax. Po3eniaHymo ma demasnbHO NPOAHANI308aHO MaKi 8UOU (hiHAHCOBOI cmilikocmi, AK BHYMPILWHA, 308HIWHA, 3020/6HA MA YCNAOKOBAHA. BusHayeHo,
W0 3a 00NOMO20K aHAAI3Y GiHAHCOB0I CMIlIKOCMI 3'A8AAEMbCA MOXAUBICMb OYIHUMU CIPOMOXHICMb NidNpuemMcmea adanmysamucs 00 yM08 308HilHb020
cepedosuwa ma 8USBUMU pieeHb 020 He3aneXHOCMI 8i0 308HIUHIX OXcepen (iHAHCY8aHHA. Ypaxosytoyuu pi3HOMaHIMHICMb nidxodie CMOCOBHO aHaNI3y
20¢n00apcbKoi ifAbHOCMI, 3aMPONOHOBAHO BU3HAYEHHS OesKux (yHKUil giHaHcoeoi cmitikocmi. HasedeHo y3aeanbHeHul nepenik npuHyunie nposedeH-
HA aHani3y iHaHcosoi cmitikocmi nidnpuemcmea. BusHayveHo, wio ynpaeniHHA @iHaHcosok cmilikicmio NiONPUEMCMBA € KOMMAEKCHOK CUCMEMOI (hopMm,
memodig i MpuHyunie po3pobaeHHa Ma NpuliHAMMA ynpaeniHcbKux piteHs wodo 3abe3nedyeHHa nocmiliHo 3pocmaro4o20 nPUubYmKy, 306epexeHHs pieHs

[7aMOCMPOMOXCHOCMI Ma KpedumocnpoMOXHOCMI, NIOMPUMAHHA (iHAHCOBOI pisHo8a2U.
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Bup6upeHko C. C., Manopod E. A. Teopemuko-memodonozuveckue
acnekmol hopmuposaHus GpuHaHcosoli ycmoliyugocmu npednpuamus

Lenbto cmambu Agnsemcs uccaedosaHue noHAMuliHoz2o annapama degu-
HUYUU «(huHaHcosas ycmoliivyugocme», onpedeneHue meopemuko-memooo-
/102U4ecKuUX acrekmos eé (opMUPOBAHUS U U3y4eHue nepeyHs akmopos,
8AUAIOWUX HA ynpasneHue (uHaHcogol ycmoliyusocmbto npednpusmus.
[poaHanu3upo8aHsI meopemuyeckue 0CHO8bI hOPMUPOBAHUA hUHAHCOBOU
ycmoliyusocmu npednpusmus. MpedcmasneHo a8mopckoe sudeHue onpe-
OefeHuUs 3KOHOMUYECKOU Kamea0puu «(UHAHCo8as ycmolvugocms npeo-
npusmus». PaccmompeHsl u 0emasnbHO MPOAHANU3UPOBAHEI MAKue 8udbl
(huHaHcosol ycmoliyusocmu, KaK 8HyMpPeHHAS, BHEWHAS, 06Was U yHacse-
0osaHHas. OnpedeneHo, Ymo ¢ MOMOWbI0 aHANU3A (PUHAHCO8OU ycmolivu-
80CMU 10A6/1EMCA BO3MOHHOCMb OUEHUMb CMOCOBHOCMb MpednpuAmMus
a0anmuposamsCa K ycao8uam eHewHel cpedsl U 8bIABUMb YpOBEHb €20
HE3a8uUCUMOCMU OM BHEWHUX UCMOYHUKO8 (YUHAHCUPOBAHUS. Ydumoleas
pasHoobpasue no0xo0008 K aHanu3y xo3aticmeeHHoli deamensHocmu, npeo-
N10}eHO onpedeneHue Hekomopblx GyHKYul huHarHcosol ycmolyusocmu.
MpusedeH 0606wWeHHbIl nepeveHb MPUHYUMOB NPosedeHUs GHAAU3G (u-
HaHcosol ycmoliyusocmu npednpuamus. OnpedeneHo, Ymo yrpassneHue
(huHaHcosol ycmoliyugocmoto npednpuamus A6a5emcs KOMMAEKCHOU Ccu-
cmemoli (hopm, Memo0do8 U MPUHYUMo8 paspabomKu u NPUHAMUS ynpas-
fleHYecKux peweHull no obecneveHurs MocMoAHHO pacmyuweli npubsinu,
COXPAHEHUIO yPOBHA MaamexecrnocobHocmu U kpedumocnocobHocmu, noo-
OepHaHuIo PUHAHCOB020 PABHOBECUS.
Kntouesele cnosa: huHaHcosas ycmoliyugocms, 0UeHKa, (hUHAaHCO8bI GHa-
N1U3, PUHAHCOBOE COCMOAHUE, (PUHAHCOBO-3KOHOMUYECKAS OeAmenbHOCM®.
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Birbirenko S. S., Malorod K. O. The Theoretical and Methodological
Aspects of Formation of Financial Stability of Enterprise

The article is aimed at researching the conceptual apparatus of the defini-
tion of «financial stability», determining the theoretical and methodological
aspects of its formation and studying the list of factors influencing the man-
agement of financial stability of enterprise. Theoretical bases of formation
of financial stability of enterprise are analyzed. The authors’ own vision of
definition of the economic category of «financial stability of enterprise» is
presented. Such types of financial stability as internal, external, general and
inherited are considered and analyzed in detail. It is determined that the fi-
nancial stability analysis provides an opportunity to assess the ability of en-
terprise to adapt to the environment and to identify its level of independence
from the external sources of financing. Given the diversity of approaches to
the analysis of economic activity, definition of some functions of financial sta-
bility is suggested. A summarized list of principles of carrying out an analy-
sis of financial stability of enterprise is proposed. It is determined that the
management of financial stability of enterprise is a complex system of forms,
methods and principles of developing and making managerial decisions on
ensuring the constantly growing profit, maintaining the level of solvency and
creditability, preserving the financial equilibrium.
Keywords: financial stability, assessment, financial analysis, financial condi-
tion, financial-economic activity.
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KpaiHCBKI MIATIPUEMCTBA ChOTOAEHHS (YHKIIi0-

HYIOTb ¥ AyXe CKAAQAHUX €KOHOMIYHMX yMOBaX,

IJ0 TO3HAYAETHCS HA TAATOCHPOMOXKHOCTI LiUX
MIATIPUEMCTB Ta KOHKYPEHTOCIIPOMOXKHOCTI B LIiAOMY.
Take craHoBuIile BUMAarae Bip CyO'€KTiB mipmpueMHU-
UTBA MMiABUIIEHHST e)eKTUBHOCTI AISABHOCTI, 3MiljHEH-
Hs | IOCMAEHHS KOHKYPEHTHIUX IlepeBar Npy 3AICHEH-
Hi BUpOOHMIITBA Ta/ab0 HaAQHHI MOCAYT 32 AOIIOMOIOI0
BIIPOBaAYKeHD 3A00yTKiB HAYKOBO-TEXHIYHOTO IPOTrpecy,
edexTrBHUX HOPM BeaeHHs Oi3Hecy i YIpaBAIHHS BU-
POOHULITBOM, MiABUIIEHHS AIKBIAHOCTI, aKTUBI3allil TmiA-
IIPMEMHMLBKOI iHIlliaTMBY 3 METOIO 3Mil{HEHHSI CTilIKOCTI
Ta CTabiABHOCTi B CY4aCHUX YMOBAaX PUHKOBUX TPaHC-
bopmariii.

@iHaHCOBa CTINMKICTb MIAIPUEMCTBA € OAHIEID 3
HAIIrOAOBHIIIMX XapaKTEPUCTUK 00 CTabiABHOTO PO3-
BUTKY i mpousitanHs. Came cTabiAbHICTD €KOHOMIYHO-
IO CEepPeAOBMINA, B SIKOMY TOCIIOAAPIOE IAIIPMEMCTBO,
00yMOBAIO€E CTaH i AMHAMIYHICTb 110r0 (iHAHCOBOI CTill-
KOCT], 10T0 aKTMBHOCTI IJOAO aAaNTaLii A0 BIIAUBIB BHY-
TpilIHIX i 30BHILIHIX GaKTOPIB.

AHaai3 QiHaHCOBOI CTIIKOCTI € HAWrOAOBHILIOK
YMOBOI0 00'€KTMBHOTO OL{iHIOBaHHsS (iHAHCOBO-E€KOHO-
MIYHOTO CTaHy MIAIIPMEMCTBA, BU3HAYEHHS PE3YAbTATiB
MOTOYHOT0, iHBECTULIIIHO-iHHOBALITHOTO i hiHaHCOBOTO
PO3BUTKY, MICTUTb BUYepIIHY iHpopMaliilo AAS iHBeCTO-
piB, @ TaKOX BiAOOpa’ka€ 3AATHICTD IMAMPUEMCTBA IO~
KpMBATH CBOI 00pru i 3000B’s13aHH: Ta HAPOLLYBATH CBIit
€KOHOMIYHMII ITOTEHIIiaA.

AKTYaABHICTb AOCAIAXEHHS IOAsiTae B HeoOXia-
HOCTI BMBYEHHs Ta BU3HAYEHHs [EepeAYMOB hopMyBaH-
Hs $iHaHCOBOI CTIMKOCTI, OCKIABKM caMe 3apas, I Yac
3aTOCTPEHHsI TA0DAAI3aLiIHUX TPOLIECIB B €KOHOMIL],
3abesneueHHs $iHAHCOBOI CTIMIKOCTI Ta YIIPaBAIHHSA Helo
€ OAHVM i3 IPIOPUTETHMX 3aBAAHD.

Memor cTarTTi € AOCAIAKEHHS MOHATIIHOTO ara-
pary aedininil «diHaHCcOBa CTIMKiCTb», BUSHAYEHHS Te-
OPETUKO-METOAOAOTIYHYX acIeKTiB 1i popMyBaHHsS Ta
BUMBYEHHSI NepeAiKy (akTopiB, 1[0 BIAMBAIOTH Ha YIIpaB-
AiHHA QiHaHCOBOIO CTIMKICTIO MAIPUEMCTBA.

[TutanHaM (iHaHCOBOI CTIMKOCTI MAMpPUEMCTBA
NPYUCBAYEHO YMMAAO IPalib TAKUX BiAOMUX BITUM3HAHUX
i 3aKOpAOHHUX yueHux-ekoHoMicTiB: beasiaoB T. E., Pyci-
Ha I0. O., Ayoposa H. I, Bacuaenxko 10. M., Tanax H. M.,
IMpmivak 1. L, Wlymiao O. C., bopeupka H. II., Me-
aenb O. B,, Aombposcpka A. B., llkoasux 1. O., Caai-
Ha A. B, AaBupenxo H. M. Ta iH. BuBuenHst 3A00yTKiB
IepeAiveHVX YUeHNX OKa3aA0, IO Pa3oM i3 rAMbOKUM
HANpaLIOBaHHAM MAalOTb MiClle AMCKYCiVHi IMTaHHA Ta
CYNepeYAMBICTb MIAXOAIB.

AOCAIAXYIOUM HAyKOBY AiTepaTypy Y IAOIIMHI
BU3HAYeHHs ¢iHaHCoBoOi crilkocti [1-8], Mu o03Haito-
MMAMCS 3 BEAMKOIO KiABKICTIO TPaKTyBaHb, A€ CYTHICTb
3asHaueHol AediHiLii 3BBOAUTBCSI B OCHOBHOMY AO PiBHO-
B)KHOT'O CTaHY aKTUBIB i aCUBIB MAIpUEMCTBA. Aelo
mplie BU3Ha4eHHs PiHAHCOBO CTIMIKOTO MiAIPMEMCTBA
Hapae Pycina 0. O. [1]: «DinancoBo cTiitkum € miampu-
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€MCTBO, SIKe XapaKTepU3yeTbCs TAKUMU O3HAKAMMU: BU-
COKOI0 IIAQTOCTIPOMOXKHICTIO (3AQTHICTIO BiATIOBiAaTH 32
CBOiMK 3000B’SI3aHHSMN); BICOKOK KPEAUTOCIIPOMOJXK-
HICTIO (3AQTHICTIO IAQTUTY 32 KPEAUTAMH, BUIIAQUYBATI
BIACOTKM I10 HIX i IIOTAIIATH IX TOYHO B CTPOK); BUICOKOIO
peHTabeAbHICTIO (MpUOYTKOBICTIO, 1O A03BOAsi€ ip-
Mi HOPMAABHO | CTilIKO PO3BMBATHUCS, BUPILIYIOUM NIpU
LIbOMY NpobAEMY B3a€MUH aKLioHepiB i MeHepXepiB 3a
PaxYHOK IATPMMKM Ha AOCTaTHbOMY PiBHi AMBIAGHAIB i
KYPCY aKujiil MATIPUEMCTBA); BUCOKOIO AiKBiAHICTIO Oa-
AQHCY (3AQTHICTIO IOKPUBATH CBOI TACUBYU AKTUBAMM)».

AocAipVBIIY 3HAYHY KIABKICTb HayKOBMX 3A00YT-
KiB, MU AIMIIIAM BUCHOBKY, II0 HAa CbOTOAHI iCHY€ BeAU-
Ka KiABKICTb TPAaKTyBaHb, 8 OTXKe, MOHATTA «(biHaHCOBA
CTiNKIiCTh MATIPMEMCTBa» — DaraTorpaHHe.

T)Ke, Y3aTaAbHIOIOUM HAYKOBi HAIpalll0BaHHS

i1 iHTepIpeTyou BAACHEe OayeHHs, MOXKHA Ha-

ATV TaKe BUBHAYEHHS (DiHAHCOBOL CMILIKOCM:
1le CTaH MIAIIPMEMCTBA, 3a SKOI0 Mae Miclje cTabibHe
THiepeBUILIEHHs PUOYTKIB Hap BUTpaTaMy, 3a0e3redeHo
BiAbHe MaHeBpPYBaHHA KOIITaMU MIATIPMEMCTBA i 32 AO-
HOMOT0I0 e(peKTUBHOIO Ta PalliOHAABHOTIO iX BMKOPUC-
TaHHs TpolLec BUPOOHMUTBA i peaaisauii mpoaykuii e
OesmepebiltHuM.

3aAeXHO Bip (akTOpiB, 10 BIAMBAIOTL Ha (op-
MyBaHH: (iHaHCOBOI CTIMKOCTI MiAIPUEMCTBA, 3riAHO 3
AOCAIAXeHHSIMM HayKoBLiB [1-8], icHytoTb TaKi 1i 8udu:
BHYTpILIHS;
30BHILIHS;
3araAbHa;
yCIIaAKOBaHa.

Buyrpiwns diHaHcoBa CTiMIKiCTb Ma€ MicLie pu Ta-
KOMY CTaHi KaApPOBOTO MOTEHLjiaAy, BUPOOHIYOI Ta TeX-
HiKO-TeXHOAOTiYHOI iHdpacTpyKTypy, w0 3abesmeuy-
I0TBCSI CTabiABHO BUCOKI (hiHAHCOBO-eKOHOMIYHI pe3yAb-
TaTU ASIABHOCTI MiATpMeMCTBA. BHyTpimHs ¢iHaHcoBa
CTIMKICTD Y LibOMY BUIIAAKY AOCSTAETDHCS IIPY CBOEYACHI
aAamnTauii mpolieciB yIpaBAiHHA AO BIIAMBIB BHYTPIilIHiX
i 30BHiIIHIX GaKTOPIB.

3oBHilHA diHaHCOBA CTHIKICTD iCHYE IIPU BUCOKIit
CTabiABHOCTi eEKOHOMIYHOTO CEPEAOBMUILA, B MEXAX SKO-
ro ¢yHkiionye manpuemctso. EdextusHe il poocsrHeH-
HSl MOXKAMBE IIPM BIATIOBIAHOMY MaKpOeKOHOMIYHOMY
PEeryArOBaHHI pMHKOBOI eKOHOMIKH.

3araabHa (iHaHCOBAa CTINKICTh 3a0e3MevyeThCst
IpY MOCTINHIN Ge3nepebiiiHiil peaaisauii mpopyKuil (To-
BapiB, po0iT, MOCAYT) i OTPMMaHHI AOXOAY, AOCTATHBOIO
AASL IOKPUTTSI CBOIX 3000B’s13aHb TIEpPeA AePKaBoio (T06-
TO Tepep 010AXKeTOM), ITepeA MOCTAYAABHUKAMMY, KPEAU-
TOPaMM, IePCOHAAOM TOLIO.

YcnapkoBaHa ¢iHaHCOBA CTIMKiCTb XapakTepusy-
€TbCS HASBHICTIO MEBHOTO 3amacy MilLHOCTI, 10 0YyAO
AOCATHYTO MIAIIPMEMCTBOM Y MMHYAOMY 32 YaciB 110T0
TIOTIEPEAHbOI AISIABHOCTI, T SIKa CIIPOMOYKHA 3aXUCTUTU
BiA BIIAUBY HECHIPUATAMBUX AeCTabiAi3yrounx $pakTopis.

+++ 4+

BIBHECIHOOPM N¢ 112018

www.business-inform.net




ITip yac 3AIICHEHHS CBOEI AISIABHOCTI KOXKHE ITA-
IPUEMCTBO IIOBYHHO He AMLIIe YTPUMYBATH IO3ULii CTill-
KOCTi, aAe /1 TapMOHI3yBaTy BHYTPILlIHI MO>XXAMBOCTI i3
Al€l0 30BHILIHBOTO CePEAOBUIIA 3aAASI AOCSTHEHHS KOH-
KYPEHTOCIIPOMOXKHOCT] Ta MiABUINEHHS edeKTMBHOCT]
QyHKLiOHYBaHHS.

a AOIOMOIOK aHaAi3y iHaHcoBoi cTilkoCTi

3'SIBASIETBCSL MOXKAMBICTD OLIIHUTM CIPOMOXKHICTD

MATIPUEMCTBA AAANTYBATUCA AO YMOB 30BHILIHbO-
r0 CepeAOBHUIIIA T BUABUTY PiBeHb 110r0 aBTOHOMHOCT]
(He3aAeXHOCTI) Bia 30BHIIIHIX AXepeA (iHAHCYBaHHA.
Mera i 3apaui aHaAi3y ¢diHaHcoBoi cTiliKoCT miAIpueM-
CTBa MICTATbCA Hacamiepep y QYHKLiAX 3a3Ha4eHOro
aHaAisy. BpaxoByrouM pisHOMaHITHICTb MAXOAIB CTOCOB-
HO aHAAi3y TOCIOAAPCBKOI AISABHOCTI, IPOTIOHYEMO BU-
3HAYeHHS AeSIKUX PYHKUil PiHancoBoi cmitikocmi:

1) BU3HAYEHHs B3AEMOAIl €KOHOMIYHMX 3aKOHIB
Ha (YHKL[{OHYBaHHS MIATIPUEMCTBA, YCTAaHOBAEHHS 3a-
KOHOMIPHOCTeJ! i TEeHAEHLII/l €KOHOMIYHUX SABUL i IPO-
1ieciB y KOHKPETHIUX YMOBaX MiAIIPUEMCTBA;

2) po3poOKka HAyKOBO OOIPYHTOBAHOI cTparerii
A1 IO0AO GOPMYBAHHS MOTOYHMX i EPCIIEKTUBHYX MAQ-
HiB, BYBUEHHS 3aKOHOMIPHOCTel1 PO3BUTKY Ta BUSBAEH-
HS1 IOMMAOK IIPY MIPUIHATTI YIIPaBAIHCBKIX pillleHb;

3) KOHTPOAIOBAHHS NPOLECIB MPUITHATTS YIIPaB-
AIHCBKUX pillleHb IpY 3AilICHEeHH] QiHaHCOBOTrO aHaAisy
3 METOI0 YHUKHEHHS HeAOAIKIB Ta IOMUAOK IIpM olepa-
TUBHOMY BIIAMBI Ha po0OOTY MATIPUEMCTBA;

4) o0'eKTMBHE OL[HIOBAHHS PE3YABTATIB AISAB-
HOCTI MIATIPMEMCTBA Ha 3aCaAaX BUBYEHH: IEPEAOBOTO
CBITOBOTO AOCBIiAY i AOCATHEHb HayKu Ta NMPAKTUKM i3
TIOAQABILIMM HOPIBHAHHAM AOCATHYTOI'O PiBHA PO3BUTKY
i BUKOpMCTaHHS HasBHUX MoxauBocTeil. O0’eKTMBHA
ouiHKa po0OTH MATIPUEMCTBA CIpHUsiE ONEPATUBHOMY I
eeKTVBHOMY BTPYYaHHIO 3 METOK AiKBIiAYBaHHS BUAB-
AEHUX BiAXVMAEHB;

5) BuU3HA4YeHH:S i Po3poOKa KOMIIAEKCY 3aXOAIB
1II0AO BMKODUCTAHHS BUABAEHUX pe3epBiB y mporeci
3AIICHEHHS AISABHOCTI MIATIPMEMCTBOM HAAACTb MOX-
AUBiCTb CHOPMYBATH HAMPSIMY KOPUTYBAHHSI CTpaTeril it
TaKTUKU MIATIPUEMCTBA.

Y MpaKTuLi CbOrOAEHHs iCHYIOTb TeBHi npuHyuny
30ilicHeHHA AHAAI3Y (PiHAHCOBOI cmilikocmi THAIPUEM-
crBa. OnpaloBaBim 3A00yTKM AesIKuX BueHnx [1-8],
HABEAEMO y3araAbHEeHUI1 epeAiK IPMHLMIIB IPOBEeACH-
Hs1 aHaAi3y diHaHCOBOI CTIMKOCTI MATPYEMCTBA:

+ HayioHarbHe cepedoBuuje: ypaxyBaHHA CIIELN-
¢bixu Tiei kpaiHy, Ae GYHKIIIOHYE MTiATTPUEMCTBO;

+ Haykosuii xapakmep: aHaAi3 Mae 6a3yBaTuCs Ha
HayKOBOMY MIAXOAL (BUKOPUCTaHHS [IEPEAOBOTO
AOCBIAY, HOBITHIX METOAIB AOCAIAXKEHD);

+ KommaexcHicmp: aHaAi3 TOBMHEH OXOIAKOBATU
BCi CTOPOHU AISABPHOCTI MiATIpUEMCTBA, 1100
YCTaHOBUTM 110T0 (iHAHCOBMIT CTaH i BUPOOUTH
HEOOXiAHI 3aX0AM AAS TOAINIIIEHHS 11070 (YHK-
LIiOHYBaHHS;
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+ 3ab6e3neyeHHA CUCMEMHO20 Ni0X00y 00 aAHAAL-
3): KOXKHUI AOCAIAXYBaHUIT 00’€KT pO3TAs-
AQ€ETBHCS SIK CKAAQAHA AMHAMIYHA CHCTeMa eAe-
MEHTIB, MOB’S3aHUX MDK c00010 i 30BHILIHIM
cepeAOBMIIEM;

+  00'eKmuBHiCcIMD, KOHKPEMHICHIb, MO4HICb: aHa-
Ai3 Mae 6asyBaTucs Ha AOCTOBIpHIi iHpopmayii,
a BIICHOBKM | peKOMeHAQLiT — 00T pYHTOBYBATHUCS
TOYHMMY AaHAAITMMHUMI PO3PaXyHKaMl;

+ Oiesicmp: aHaAi3 OBMHEH epEKTUBHO BIAMBA-
TU Ha AISIABHICTD MIAIPUEMCTBA, AO3BOASIOUM
JI0T0 KepiBHULITBY BUaCHO BUSABASATU HEAOAIKH,
a TAaKOXX CHPUATY NOTIePeA’KeHHI0 BUHMKHEHH
iX y Mait0yTHbOMY;

+  nAaHOBiCMb [ CUCHEMAMUYHICHIb: AASL LIbOTO
HeoOXiAHO OpraHisyBaTu MAIPUEMCTBY OKpe-
MHUI1 TAPO3AIA, 1O OYA€ 3AliiCHIOBaTM aHAAi3
JI0TO AISIABHOCTI;

+ onepamusHicmp: BMAKE | CBO€YaCHe IIPO-
BEAEGHHS AHAAI3Yy AACTb 3MOTY NpMIIMATH IIpa-
BUADbHI YIIPaBAIHCBKI pillleHHs, 1O BIAIOBipa-
I0Tb MOTOYHIN KOH'IOHKTYpi PUHKY i npiopure-
TaM PO3BUTKY MIATIPUEMCTBA;

+ Oemokpamusm: y4acTb B aHaAi3i LIMPOKOTO
KOAa criBpoOiTHUKIB MiAIpueMcTBa 3a0e3meuye
icroTHe mipBUIEHHS 10T0 e)eKTUBHOCTI, 110
MO3UTMBHO BIIAMBA€E HA (iHAHCOBI MOKA3HUKMY i
3IypPTOBY€E KOAEKTUB.

3aAeXHO BiA MAOLIMHU AOCAiAXeHHS diHaHCOBOI
CTifKoCTi aHaAi3 iHaHCOBOI CTIMKOCTI MiATPUEMCTB
MO>KHA ITOAIAUTY Ha ABA BUAU:

+  Bceoxonw04ull, KOAVI BUBYAIOTbCS BCi aCIIEKTH
AISIABHOCTI THATIpMEMCTBA, TOOTO 30BHIlIHI Ta
BHYTPiIIHi 110T0 3B'5I3KN;

+ memamu4HULL, KOAV BUBYAIOTbCA 11 aHAAI3YIOTD-
Cs1 OKpeMi aCleKTU AISIABHOCTI, 1110 AQ€ MOXKAU-
BiCTb BUABUTY OKPeMi IIOAIMILIEHHS BU3HAYEHNX
HaIpsMIB AIIABHOCTI MATIPMEMCTBA.

pU 3AiVICHeHH] aHaAi3y $hiHaHCOBOI CTIMKOCTI IiA-

NPUEMCTBA HEOOXIAHO BMKOPMCTOBYBATM CaMe

TaKy METOAVIKY, sIKa HallKpalle CipusiTumMe edex-
TUBHOCT] 3AI/ICHEHHS 3a3HAQueHOro aHaAisy. MeToarka
aHaAi3y, SIK MPABMAO, BKAIOYAE Criocobu, Gpopmu, 3acobu
i 3aX0AM I1J0AO AOCATHEHHS IIOCTABAEHNX ITepep (iHaHco-
BUM aHaAi3oM 1iireit. B aHaaisi dbiHaHCoBOI cTilikocTi Me-
TOAMKA SIBASIE CODOK0 CYKYIHICTb aHAAITMYHMX CIOCOOIB
i IpaBUA AOCAIAKEHHS AISIABHOCTI TAIIPUEMCTBA, CIps-
MOBAHIX Ha BMBYEHH Pi3HMX 00 €KTiB aHaAi3Y, sIKi Aom0-
MAaraioTb OAEP)KaTy Hal0iABII TOBHY OLIHKY (iHAHCOBOL
crijikocti Ta IpubYTKOBOCTI MmANpueMcTBa [3].

IcHye pABa OCHOBHI 3aBAAQHHS, SIKi TApMOHIYHO BU-
pilytorbest y mpotieci 3pilicHeHHs oujiHKM (iHaHCOBOI
CTIMKOCTI MATIPMEMCTBA, 2 CaMe:

+ BU3HAUEHHA CTaHy HIATIPMEMCTBA 3a 3alAa-
HOBaHUMM (DiHAHCOBMMM HOKa3HMKaMy, 1o,
B KiHLIeBOMY MACYMKY, AO3BOAUTD BUABUTH 32-
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Oe3neveHiCTh MAMPUEMCTBA OOOPOTHUMM 3a-
cobamy, pallioHAABHICTb YTBOPEHHSI 3amaciB To-
BapHO-MaTepiaAbHMX LIIHHOCTEN, BCTAaHOBUTHU
ONTMMAABHMIT CTaH 3a00PIOBAHOCTI, BU3HAYU-
TV eKOHOMi4Hi Ta piHAHCOBi pe3yABTaTH AiSAB-
HocTi mianpueMcTBa. KopekTHa olliHKa cTaHy
MIATIPUEMCTBA Ha PiBHI (iHAHCOBMX MOKA3HMKIB
MoXe OyTH 3aiiiCHeHa Ha 3acapax iXHbOTO CHC-
TEMHOT'0 i B3a€EM03aA€KHOTO aHaAI3Y;

+ 3HaXOAKEHHS i BUSBAEHHS CIIOCOOIB i MOXAM-
BOCTeJ1 CTpaTeriyHoro nokpauieHHs ¢GiHaHCOBOI
AISIABHOCTI, @ caMe: BU3HaYeHHsI B ITPOLIeCi OLjiH-
KU BIAXMA€Hb ITOKa3HVKIB (iHAHCOBOI CTIIKOCT]
MiAITPMEMCTBA BiA KPUTUYHMX 3HAYeHb; MOIIYK
IPUYMH TaKMX BiAXMAEHD i po3poOKa mpakTuy-
HUX PeKOMEHAALil 1I0A0 MoKpaieHHs diHaH-
COBO-€KOHOMIUHOI AISIABHOCTI MiATIPMEMCTBA
i3 MOAAABIIMM MOCHUAEHHSIM 110ro (hiHAHCOBOI
CTIMIKOCTI.

CHOBHMMU AXXepeAaMu iHpopMaliil AAST aHaAisy

¢inaHcoBoi cTifkoCTi Ta (iHaHCOBOTO CTaHy B

uiaomy € QiHaHCOBa 3BITHICTb, KA SIBASIE CO-
0010 CYKyNHICTh (HOPM 3BITHOCTI, CKAQAEHUX HA OCHO-
Bl AaHUX BiHAHCOBOTO 0OAIKY 3 METOI MPEACTABAEHHS
KOPUCTyBayaM y3araabHeHol iHopmaii mpo ¢iHaHcoBe
CTAHOBUIIE i AISIABHICTD MIATIPUEMCTBA AASL IPUMHATTA
HMMH BU3HAYEHUX AIAOBIUX pilteHs [6].

Bcebiunmit aHaai3 GpiHaHCoBOI CTiMIKOCTI Aa€ 3MOTY
OLIHUTY MOYXAMBOCTI MAIIPUEMCTBA I[OAO 3a0e3meyeH-
Hs1 Oesnepe0iitHoro mpotiecy ¢iHaHCOBO-TOCIOAAPCHKOL
AISIABHOCTI, 1[0 TIpUBEAE AO AOCSATHEHHs (iHaHCOBOI
HE3aAeXHOCTI MAIPUEMCTBA BiA 3aM03MYEHNX KOIITIB,
OyAe 3abe3IeyeHO OTO MAATOCIPOMOXHICTh Ta CTa-
0iAbHa IIPOAYKTUBHICTD.

DiHaHCOBe CTaHOBMIIE MIAIIPUMEMCTBA, I0T0 Kpe-
AVUTOCTIPOMOXKHICTD YiTKO 3aA€XaTb Bip MIACYMKIB 110T0
BUPOOHNYO], MATIPMEMHULIBKOI Ta DiHAHCOBO-EKOHOMIY-
HOI AIABHOCTI. SIKIO MiATIPUEMCTBY BAQETBCS AOCAITU
3aIIAQHOBAHMX (iHAHCOBUX i EKOHOMIYHUX L{iA€l1, TO Lie
03HAYAE MIABUINEHHS e(pEKTUBHOCTI MOT0 AISABHOCTI
Ta CIpMs€e NOAiNIeHHI0 GpiHAHCOBOTO CTaHy. BopHouac,
SIKIIO CIOCTEPIralThCsl Craau o0CsriB BUPOOHULITBA |
MpOARXIB (00 HaAQHHSA NMOCAYT UM BUKOHAHHS PoOiT),
TO Mae€ MiClie MABUIEHHsI COOIBApTOCTI, 3MEHIIEHHS
AOXOAIB i 4MCTOrO MpUOYTKY Ta, 3PEIITO, MOTipIIeHHS
¢biHaHCOBOTrO CTaHy MIAPUEMCTBA, OTO AIKBIAHOCTI Ta
MAQTOCIPOMOXXHOCT]. Takum uMHOM, 3aAO0BiAbHUIL bi-
HAHCOBUII CTAH € Pe3yAbTATOM paliiOHAAbHOT'O, HAYKOBO
OOI'DYHTOBAHOTO YIpPaBAIiHHS BCi€l0 cucTeMO (akTo-
piB, 1[0 BU3HAYAKTD i GOPMYIOTH pe3yAabTati diHaHCO-
BO-TOCIIOAAPCHKOI AIIAPHOCTI MIATIPMEMCTBA B CY4aCHUX
PMHKOBMX YMOBaX.

Craanit GiHaHCOBMUIL CTaH, CBOEID Y€Proi0, YNHUTD
MO3UTUBHMUIT BIIAUB HA AOCATHEHHS BUPOOHMYMX LIiA€IT i
3a0e3nevyeHHst MOTped BUPOOHULITBA ONITUMAABHUMI He-
o0xipHnMu pecypcamu [4]. Tomy dinaHCcoBa AISABHICTD,
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SK BaromMa 4acTMHa BCi€l FOCMOAAPChKOIL AIIABHOCTI, Ma€e
OyTu HampaBAeHa Ha 3a0e3IeYeHHs TAQHOMIPHOTO Ha-
XOAKEHHS | BUTpayaHHS TIPOLIOBUX PecypciB, AOTpU-
MaHHs PO3PaxyHKOBOI AMCLIMIIAIHM, 3a0e3IeyeHHs pa-
LIIOHAABHOTO CHiBBIAHOIIEHHS BAAQCHOTO i MO3MYKOBOIO
KamiTaAiB i HaitbiAbLI eeKTHBHE JOT0 PO3MOAIAEHHS.

BcraHOBAEHHS MeX ONTMMAAbHOI (iHaHCOBOI
CTIIKOCTI MATIPUEMCTBA € HA CbOTOAHI HAIOIABII BaX-
AVBOK) €KOHOMIYHOI MPOOAEMOI0 B YMOBAX PUHKOBMX
TpaHcdopMmaLii, OcKiAbku ©Oe3nocepeaHs ¢iHaHCcOBa
CTIKICTb MOXK€ CTaTV IPUYMHOI0 HETTAATOCITPOMOXKHOC-
Ti MATIPUEMCTBA, @ HAAAUIIKOBA OYA€ MEPETIOHOI AAS
eeKTMBHOTO PO3BUTKY, OOTSDKYIOUM BUTPATU MATPU-
€MCTBA 3aiBMMM 3aTlacaMy i pe3epBaMIL.

3ripto 3 [5] sk ¢iHaHCOBO-EKOHOMIYHA KaTeropis
¢biHaHCOBa CTIMKICTh BUPAKAETBCS CUCTEMON BIAHOC-
HUX 1 a0COAIOTHMX TOKasHMKIB. HasgBHI METOAMKM aHa-
Ai3y iHaHCOBOI CTIMIKOCTI MiATIPUEMCTBA TTepeAbdayatoTh
NIPOBEAEHHA AOCAIAKEHb Y AeKiAbKa eTalliB. 3aAeXXHO
BiA 3aBAQHDb aHAAi3y i TAyMaueHHs NOHATTA «¢diHaHCOBa
CTIKICTb» TOPSAOK PO3PaxyHKY TOKAa3HMKIB Y pi3HMX
AiTepaTypHUX AXepeA BiapisHAeTbcA. AAe, SK IIPABUAO,
aHAAI3 IPOBOAMUTBCA Y TaKill HOCAIAOBHOCTI:

1) saraAbHa oL{iHKa (piHAHCOBOI CTIIKOCTI;

2) pO3paxyHOK 32 AQHMMU DAAAHCY CHCTEMM BiA-
HOCHMX ITOKa3HMUKIB (iHAHCOBOI CTINKOCTI;

3) po3paxyHOK 3a AQHUMU DaAQHCY cuctemMu abco-
AIOTHUX TIOKA3HMKIB, SIKi XapaKTepusylTb 3a0esmede-
HICTB 3amaciB A)KepeAaMyt GOPMYBaHHSI i AQIOTb MOXKAU-
BiCTb BUBHAYUTU BIATIOBIAHMIT TUIT BiHAHCOBOI CTiNKOCTI
MIATIPMEMCTBR;

4) po3paxyHOK 3a AQHMMM 3BiTY IIpO GiHAHCOBI pe-
3yAbTaTi Ta GaKTOPHMIT AHAAI3 TOPOTY peHTAOEABHOCTI
Ta 3anacy $piHaHCOBOI CTIMKOCTI.

epyuM 3a OCHOBHe BM3HaueHHs (iHaHCOBOI CTiil-

KOCTi MIAITPMEMCTBA SIK TOAOBHOI CKAAAOBOI 3a-

FaAbHOI CTIITKOCTI MATIPUEMCTBA, SIKa € 00 EKTOM
biHaHCOBOTO MEHEAXMEHTY Ta XapakTepu3ye Take CTa-
HOBUILE QiHAHCOBMX PeCypCiB, 32 ONTUMaAbHUM 3a0e3-
MeYeHHAM AKUMM Mae€ Miclie cTabiAbHMII, 30araHCOBa-
HIIT PO3BUTOK TIpU 30€peXeHHi TAATOCIIPOMOKHOCTI Ta
KPEAUTOCIIPOMOXKHOCTI B YMOBaX MOXXAMBOTO DUBUKY,
MOXHA CTBEPAXYBaTH, 110 YIPaBAIHHA (iHaHCOBOIO
CTIKICTIO MIATIPMEMCTBA € KOMIIAEKCHOK CUCTEMOK0
bopm, METOAIB i IPUHLUIIB PO3POOAEHHS i MPUITHATTS
YIPaBAIHCBKMX pillleHb I0AO 3a0e3MedyeHHs] MOCTINHO
3pOCTaYoro NpubyTKy, 30epesxeHHs piBHS MAATOCIIPO-
MO>KHOCTI Ta KPEAUTOCIIPOMOKHOCTI, MATpUMaHHS }i-
HAHCOBOI PiBHOBArl.

[ToaiTuka yrmpaBAiHHs (iHAHCOBOK CTINKiCTIO —
Lie CYKYIHICTb Aill yIPaBAIHCBKOIO IIePCOHAAY MIATIPU-
€MCTBA, sIKa MOASTaE B 3abe3meyeHHi cTikocTi diHaH-
COBOTO CTaHy IIAIIPUEMCTBA B AOBTOCTPOKOBINl Iep-
CIIeKTMBI 32 paXyHOK BMCOKOI YaCTKY BAACHOTO KaIliTaAy
B 3aT'aABHII CyMi AXepeA (iHaHCOBMX pecypciB MmiaIpU-
emcTBa [2].
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CyuacHe ympaBAiHHs (iHAHCOBOIO CTIMKICTIO MiA-
NIPUEMCTBA 30CEPeAKeHe Ha BUPIlIEHHI KOPOTKOCTPO-
KOBUX 3aBA@Hb, L0, BOYEBUAD, MOSCHIOETHCA LIBUAKOIO
MIHAMBICTIO Tlepe0iry eKOHOMIYHMX MOA[M, 5IKi, AO TOrO
X, CKAQAHO OLIHITY 3aBYaCHO 200 CIPOrHO3yBaTh. ¥ 11X
YMOBaxX IPiOPUTETHUM € AAANTKBHA 3MiHA 3aBAAHD, Ha-
NPSIMIB  AIIABHOCTI, TIPUIHATTS LIBUAKMX iHHOBALITHMX
pillleHb, HACAIAKOM YOTr0 Ma€ CTaTy IIABUIIIEHHS AOCKOHA-
AOCTi CTPYKTYpU MOKa3HMKIiB piHaHCOBOI CTilIKOCTi, 30e-
peXeHHs Ti piBHS Ta MiABMIIEHHS B MaitoyTHpOMY. Came Lii
3aBAQHHS 00YMOBAIOIOTH HEOOXIAHICTD 3AIVICHEHHST Ha TTA-
TIPUEMCTBI CTPATEriyHOTO YIIPaBAiHHS (iHAHCOBOIO CTiil-
KicTio. Ha Haut morasia, npoliiec CTpareriyHoro yrpaBAiHHA
(iHaHCOBOIO CTIVKICTIO MOBMHEH 0a3yBaTMCSI HA OCHOBI
eKOHOMIYHMX MPMHLVIMIIB, SIKi BIATIOBIAQIOTb yMOBaM Ta
0CO0AMBOCTSIM Ti€l raaysi abo chepy eKOHOMIKH, A0 SKOL
HAAEXUTb TOCIIOAAPCHKA AISIABHICTD IIATIPMEMCTBA.

BMCHOBKU

ITiacyMOBYIOUM BULIEBMKAAAEHE, MOXXHA 3pOOUTH
BUCHOBKY Ta HaAQTH TIPOMO3ULI 1IJ0AO MepIIoYeproBux
3aBAQHDb CYYaCHOTO DMHKOBOIO IAIIPMEMCTBA, SIKE Ha-
Maraetbcsi 0yTu hiHaHCOBO CTIMKMM, & caMe:

+ moxpaiieHHs iHGOPMALITHOTO Ta METOAMYHOTO
3abesmedeHHs HiHAHCOBOTO CTAHY MATPUEMCTBA;

+ po3spobOKa METOAMYHOTO 3abe3MeyeHHs IPOLeCy
IPOrHO3YBaHHS (PiHAHCOBOTO CTaHy MIiAIPUEM-
CTB3;

+ YAOCKOHAAEHHS CTPYKTYPU aHaAisy CTaHOBMILA
HiATIPUEMCTBA, 3aA€XKHO BiA 1LliAell Ta 3MiCTy po-
00TI Ha KOXXHOMY eTalti;

+ po3poOKa HOBUX METOAMK IJ0AO dopM ¢iHaH-
CoBOI 3BITHOCTI, 1110, CBOEIO YEPTrOI0, CIIPUATUME
MiABUIIEHHIO QHAAITUIHUX MOXXAMBOCTE Ta pe-
AABHOCTI OLIiHIOBaHHS MallHa MIAIIPUEMCTBY;

+ OHOBAeHHS iHMOPMALIMHIX CUCTEM MATPUEM-
CTBa BIATIOBIAHO AO CYYaCHMX PUHKOBUX BUMOT;

+ BuU3HAYEHHS MPIOPUTETHUMY Ta 3AIIICHEHHS BU-
NIpaBA€HHS HOPMaTUBHUX AOKYMEHTIB, SIKi pe-
rAQMEHTYIOTb METOAMKU aHaAidy diHaHCOBOro
CTaHy MATIPUEMCTBR;

+ pospoOka 11 yaocKoHareHHs GopM i MeToaiB
¢inaHCOBOTO 3al0esnevyeHHs T'OCIIOAAPIOBAHHSA
MIATIPMEMCTBA, 3A1ICHIOBATY MOCTINTHUI MOIIYK
edeKTUBHMX WIASXIB PO3BUTKY (biHaHCOBOI Ai-
SIABHOCTI.

Takum unHOM, piHaHCOBA CTIMKICTh € HAMBKAU-
BiIlIOI0 XapaKTEPUCTUKOK (iHAHCOBO-eKOHOMIYHOI Al-
SABHOCTI Cy4aCHOTO MIAIIPUEMCTBA B YMOBAX PMHKOBUX
tpancdopmaiit. Ao nianpuemcTBo ¢iHaHCOBO CTill-
Ke, TO BOHO Ma€ KOMIIA€KC KOHKYPEHTHMX IIepeBar cepea
HIIMX yYaCHMKIB Ti€l X raAysi eKOHOMIKU Aep>KaBl, 110
B OCTAaTOYHOMY MACYMKY CIIPUSATHMe KPallOMY 3aAydeH-
HIO iHBeCTMLIill, OTPUMAHHIO KPEAUTIB, AO3BOAUTDH PO3-
UIMpUTY BUOIp MOCTAYAABHUKIB Ta AOTIOMOXKE B MAOOpI
KBaAipiKOBaHMX KaApiB. [ |
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