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TEXHO/IOTiiA Ta An3aHy

Ha CbOrogHilLHIN [eHb HemMa 4YiTKOro BW3HAYEHHSI MOHATTA «(giHaHCOBa
CTIAKICTb». Lle 00yMOBNEHO PO36IKHOCTAMM Y BWM3HAYEHHI CYTHOCTI (hiHaHCOBOI
CTIVKOCTI NiANPUEMCTBA 3 TOYKM 30pY BITUU3HAHMX Ta 3apyOiXKHUX BUeHUX. OfHIM 3
HanbiNbL MOBHMX, Ha MOK AYMKY, € BU3HayeHHA [.B. CaBuupKoi: «®PiHaHCOBa
CTIAKICTb MiANPUEMCTBA — Lie 34aTHICTb Cy6’eKTa rocrnofaptoBaHHs PYHKLIOHYBATY i
po3suBaTucs, 36epiratm piBHOBary CBOIX akTMBIB 1 MNacuBiB B MIHINBOMY
BHYTPILUHbOMY 1 30BHILUHbOMY CepefoBMLLi, L0 rapaHTye WOro nocTiHy
NNaTOCNPOMOXHICTb | IHBECTULIAHY NpuUBabnMBICTL B MeXax [A0MnyCTUMOro
pu3nky». [5¢.572 ]

OfHMM 3 ICTOTHMX KOMIMOHEHTIB (PIHAHCOBOI CTIMKOCTI NIAMNPUEMCTBA €
HasBHICTb Yy  HbOr0  (PIHAHCOBMX  PecypciB, [AOCTaTHIX ANnd  PO3BUTKY
KOHKYPEHTO3/4aTHOro BMpo6HMLTBa. B CBOKO Yepry, caMi (hiHAHCOBI PeCYpCy MOXYTb
Oyt B HeobOXigHOMY 06CA3i C(hopMOBaHi Ti/lbKM 328 YMOBW e(eKTMBHOI pPobOoTH
NiANPUEMCTBA, AKa 3MOXe 3abe3neunmTn oOfepKaHHA npPuBYyTKY. 3a paxyHOK
NPUOYTKY B PUHKOBIA €KOHOMILi MigNPUEMCTBO CTBOPHOE (hiHAHCOBY 6asy AK Ans
CamMO(piHAHCYBaHHA MOTOYHOI AIAMBHOCTI, TaK | A9 34IACHEHHA PO3LLMPEHOTO
BIITBOPEHHSA. BMKOPUCTOBYHOUM NPUOYTOK, NIANPUEMCTBO MOXKE HE fiMLLe NoracuTtu
CBOT 3000B'A3aHHA repef OHOMKeTOM, GaHKaMM Ta IHWWUMK MignpUeEMCTBaMM i
opraHisauisMun, a 1 iHBeCTyBaTW 3acobu B HOBe OYAiBHULTBO, PEKOHCTPYKLIHO Yu
MOZEpPHI3aLit0 HasiBHOro ycTaTKyBaHHA abo 3aMiHy MOro MnporpecusHilnMM. Ipu
LUbOMY A8 [OCATHEHHA | NIATPUMAHHSA (DIHAHCOBOT CTIMKOCTI BXK/IMBUI HE TifNbKU
abCcoNMOTHUIN 06cAr npubyTKy, a i MOro piBeHb LWOAO BKMIaAeHOro Kanitany

nignpuemcTea abo 3atpaT, To6TO peHTabenbHICTb. [1 ¢. 305]



B cyyacHMX ymoBax rocrnojaptoBaHHsi OCHOBOK CTabiNbHOI AisiNbHOCTI
Mi4NPUEMCTB  NIErKOl  MPOMWUC/IOBOCTI € 3AIACHEHHA e(eKTUBHOT (DiHAHCOBOI
AISNbHOCTI. HWHI BCe OiNblUe YCKMAAHIETBCA X CTaH B YMOBax Kpusn, fka
Npu3BOAUTL 40 6e3nepepBHOT 3MIHW 3aKOHOAABCTBA, BIACYTHOCTI NIATPUMKM 3 BOKY
[lep>XaBn, HU3bKOrO PIiBHA OCBOEHHS HOBMX MPOrPEcUBHUX TeXHOMOrin. Bce Lue
HeraTMBHO  BM/MBAaE Ha  roCnNofapcbKy  AIAMbHICTL  MIANPUEMCTB  NIErkoi
NPOMMUCNIOBOCTI. K/OYOBUM 3aBAAHHAM  AiSNIbHOCTI NIANPUEMCTB € BUAB/IEHHS
LUNAXIB Ta pe3epBiB MigBULLEHHS ePEKTUBHOCTI MOro (PiHaHCOBOT AisNbHOCTI i came
TOMY [aHe MUTaHHA € aKTya/lbHUM B Cy4YaCHUX HeCTabilbHUX PUHKOBUX YMOBaX
rocrnofaproBaHHs.

diHaHCcOoBa [iANILHICTL NIAMNPUEMCTB fIErKOT MPOMUC/IOBOCTI  Mae OyTu
CnpsMOBaHa Ha 3abe3MneyvyeHHs CUCTEMATUYHOIO HAAXOMKEeHHA W e()eKTUBHOro
BUKOPUCTaHHA (PIHAHCOBMX pPecypciB, AOTPMMaHHA PO3pPaxyHKOBOI i KpeauTHOI
ANCUMNIHW, LOCATHEHHS pauioHabHOrO CMIBBIAHOLLEHHS BACHUX 1 3a/ly4yeHuX
KOLUTIB TOLLO, MifBWLIEHHSA (DIHAHCOBOT CTIMKOCTI. lMpoTe, B CyyaCHMX YyMOBax
KpW3W MoCTaE MUTaHHA OLIHKM eq)eKTUBHOCTI (DiHaHCOBOI CTIMKOCTI MiANPUEMCTB,
pauioHa/lbHe BUpPILLEHHSA AKOro MoTpebye 3acTOCyBaHHA MEBHMX METOAMK 4y
nigxogis. [2].

[ns npoBefeHHs1 OUiHKMA (hiHAHCOBOT CTIMKOCTI B MepLuy 4epry HeobXxigHo

cthopmyBaTU CUCTEMY MOKa3HUKIB (Tabs. 1). [4]

Tabnmua 1
CucTema NoKasHMKIB OLiHKM (hiHaHCOBOT CTINKOCTI NiANPUEMCTB NErKOi
MPOMWC/IOBOCTI
Ne 3/n [NoKa3HWKK dopmynn po3paxyHKy
1 KoedqpiLieHT aBTOHOMIT BnacHuiin kaniTan/BantoTa 6anaHcy
5 KoeiuieHT (hiHaHCOBOI (JoBrocTpokoBi 3060B’s13aHHS | 3a6€3NeYeHHs + NOTOYHI
3a/1€)KHOCTI 3000B’A3aHHA | 3a6e3neyeHHs) / Basitota 6anaHcy
3 KoedgpilieHT 3a6e3ne4eHoCTi (BnacHwuii kaniTan — He060pOTHI akTnBKM) / O6OPOTHI
B/IaCHMMM 3acobamu aKTMBMK
.. . (BnacHuii KaniTan — HE06OPOTHI akTMBKM) / BnacHui
4 KoeiuieHT MaHeBPeHOCTI ;
KaniTtas
5 KoedpiyieHT (hiHaHCOBOro (JoBrocTpokosi 3060B’A3aHHSA | 3a6e3neYeHHs + NOTOYHI
PU3NKY 3000B’A3aHHA i 3a6e3neyveHHs) / BnacHuiA kanitan

KpiM HaBefeHMX MOKa3HWKIB, OAHWUM i3 HETpaaMUiHUX MeTOAiB OUIHKA €

TEopis HEYITKMX MHOXMH. TexHO/Orii Ha OCHOBI Teopii HEeYITKUX MHOXWH [atoTb




MOX/IMBICTb afleKBaTHO (hopManidyBaTh BUXIAHI AaHI AN aHaNiTUYHUX 3aBfaHb Yy
peasibHUX YMOBax HEBW3HAYEHOCTI W MeperdTn A0 06pPO6KM SK 4YMCMOBUX, TaK |
NHIBICTUYHUX [aHUX, 3 ypaxyBaHHAM CrekTpa MoAa/lbHUX BIATIHKIB (MOX/MBO,
IMOBIPHO, BIpOrigHO, TOLLO). [3 ¢.55]

Benunke 3HauyeHHs npu ouiHLi (hiHAHCOBOT CTINKOCTI MiANPUEMCTBA Bifirpae
IHpopmauisa. [Ans e(eKTUBHOro YynpaeiiHHA MiANPUEMCTBOM B YMOBaxX Kpuawu
HeAO0CTaTHLO TH(hopMaLLiT Sika BUXOAUTb Npu i 06pobui TpaguuinHiMm MeTogamu. B
Ui iH(opmauil He Mae HeoOXiAHWMX BiJOMOCTEA NPO 3MiHW B cUCTeMi, (ampke
MiANPUEMCTBO € CUCTEMA), Ha fAKi HeobXigHO pearyBaTu HeranlHO, 3 MeTOH
3MEHLUEHHS HEeraTMBHOIrO BMAMBY, TUX 4u IHWKX (hakTopiB. OTXKe, Haa3BMyaiHO
BaXK/IMBUM B LMX YMOBax € AOCNILKEHHS Ta BNpPOBaLXeHHSA 6e3rnepepBHOT CUCTEMU
MOHITOPUHIY (PIHAHCOBOrO CTaHy i Ha LA OCHOBI, 00’€KTMBHe Ta CBOE€YacCHe
BCTAHOB/IEHHSA LIMX 3MiH, fKI MOXYTb NMPUBECTU [0 iX KPMU30BOTO CTaHy.
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