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TakuM YMHOM, BCi 3aX0AM, LLO NPOMOHYIOTLCA HALOHANIbHUM 3aKOHOAAB-
CTBOM A/17 BiAHOBNEHHA NNATOCNPOMOXXHOCTI GOPMKHMKA, MOXHa Ha3BaTU pec-
TPYKTypu3auiiHumu. Tomy, BPaxoByiouM €BPOMNENCbKUIA BEKTOP PO3BUTKY YKpai-
HU, AOUINbHIWKUM Byae 3aMiCTb TEPMIHY «CaHaLifa» BXMBATM TEPMIH «PECTPYKTY-
pusayia». Take piweHHsa 6yno 6 o6rpyHTOBaHMM i TOMY, WO B MiKHapOAHMX
cTaHpapTtax ¢iHaHCOBOI 3BITHOCTI (Ha OCHOBI AKMX CKNAZEHi i HauioHanbHi)
BiACYTHI Takui 06'€KT, AK caHaLjia.
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JIbBiBCHKHIT HAlliOHANbHUI yHIBEpCUTET iMeHi IBana ®panka

J10 IUTAHHA 3ABE3NIEYEHHA ®IHAHCOBOI
CTIMKOCTI BITYM3HAHUX NI ANTPUEMCTB

BnpoAoBK TPMBANOro 4acy BiTYM3HAHI NiANPUEMCTBA NPALIOIOTb Y HAATO
MiHAMBUX COLaNbHO-EKOHOMIYHUX YMOBaX. Ba/iMBOWO ymoBoOlo 3abe3neyeHHs
CTabiNbHOro PO3BMTKY NiANPUEMCTBA B Meniof, KpWU3M Ta MOCTKPU3OBUX ABUL, €
i0ro 34aTHiCTb aAanTyBaTUCb A0 peasbHOro cepefoBuLla GYHKLiOHyBaHHA. 3a

aHUX yMmoB 0cob6MBOI aKkTyanbHOCTi HabyBae npobnema 3abe3neyeHHs Hanex-





[image: image6.png]HOro piBHA QpiHAHCOBOI CTIMKOCTI NiANPUEMCTB B YMOBAX NOCTIMHOI 3MiHM €K30reH-
HUX YWHHMUKIB.

CyTTeBUI BM/IMB Ha QAiA/NbHICTb NigNPUEMCTBA 3araom Ta Ha Moro
$iHaHCOBY CTIMKICTb YMHATL 30BHilWHI $aKTOpKU, a came MOoNITUYHA CTabiNbHICTD,
€KOHOMIYHi YMOBM rOCMOAAPIOBaHHA, MOAATKOBA, KPEAWTHA, 30BHILIHbOEKO-
HOMiYHa, iHBECTULiiHA NONITUKa [eprKaBu, piBeHb iHOAALIT, NN1aTOCNIPOMOXKHUI
NOMUT HaceNeHHs, JepKaBHa PerynaTopHa MoniTMKa y coepi NiaNpUEMHMULTBA,
PO3BUTOK PUHKY LLIHHWX Manepis, CTPAaXxoBOrO PUHKY, 3aKOHOAABYO-NpaBoBa 6a3a
rocrnoAapcbKoi AifANbHOCTI NiANPUEMCTB.

PiBeHb ¢iHaHCOBOI CTIMKOCTI 3HAYHOI KiJIbKOCTi BITYM3HAHUX NiZNPUEMCTB
BMNPOAOBXK KiJIbKOX OCTaHHIX POKIB CyTTEBO MOripMBCA. Barommmu YMHHUKamu
TaKUX 3MiH € TpuBana ¢iHaHCOBO-EKOHOMIYHA Kpu3a B KpaiHi, 3HA4YHUI piBeHb
iHdAALiT, HecTabiNbHICTb €KOHOMIYHOI MOAITUKKN, CYTTEBE 3HMMKEHHA MAATOCMpPO-
MOXHOTO NOMUTY HaceNeHHsA.

MpoTe He nuvwe BNAMB (aKTOPiB 30BHIWHLOrO CepeoBULLA HEraTMBHO
BM/IMBAE Ha AiANbHICTb NiIANPUEMCTB, a ¢ BiACYTHICTL 3a6e3neyeHHn BiANOBIAHOIO
piBHA X ¢iHaHCOBOI CTiKOCTi. MMO3UTUBHI 3HA4YeHHA MOKa3HUKIB ¢iHaHCOBOI
CTIKKOCTi € NiIAFPYHTAM ANA HOPMaNbHOrO GYHKLiOHYBaHHA NiANPUEMCTB i NOCTy-
MOBOrO 3POCTaHHA iX EKOHOMIYHOIO MoTeHLiany. YnpaBniHHA GiHaHCOBOIO CTilKic-
TIO € OHUM i3 OCHOBHMX eNeMeHTiB GiHaHCOBOro MeHeKMEHTY Ha MigNpUEMCTBI,
HeobxiAHO nepesyMoBOlO CTabiNbHOrO PO3BMTKY MiAnNpueMcTBa. Tomy came
3apas, y Yac nigpuuieHHs npouecis rnobanisauii B eKoHoMmiui, 3abesneyeHHs
diHaHCOBOI CTIMKOCTI Ta ynpaBAiHHA HE € OAHUM i3 MPIOPUTETHUX 3aBAaHb
[3, c.113].

Llinkom  3po3ymino, WO MiANPUEMCTBO  YNPaBAATU  MOME  BUKIIOYHO
BHYTPILIHIMM YWHHMKaMK. Tomy 0cob61BY yBary NpUAIIMMO came LM YUHHUKaM, 3
MOMIXX AIKUX BUAIIMMO ONTMMI3aLil0 MOCTIMHUX Ta 3MiHHWUX BWUTpaT; 3abe3neyeHHs
ONTUMA/IbHOTO CK/aZly Ta CTPYKTYPU aKTUBIB; epeKTUBHE YNpaBiHHA He060POTHUMM
aKTMeBamu; BMBIp BMAY €KOHOMIYHOT AiANbHOCTI NigNPUEMCTBA; GOPMYBAHHA CTPYKTY-
Py BUPOBHMLTBA NPOAYKLi, poBIT Ta nocayr; onTMMmisauia Askepen ¢iHaHCyBaHHA
AIANbHOCTI  MiANPUEMCTBA; BMpYYKa B HEMOAINbHOMY 3B'A3Ky 3 BWUTpaTamu
BMpPO6HMLTBA; NpaBwWibHUIA BUGIP cTpaTerii i TaKTUKM ynpasaiHHA ¢iHaHCOBMMM
pecypcamu; NOTeHLjiitHa MOM/MBICTb MNIANPUEMCTBA 3aHATU NEBHY YaCTKy PUHKY;
MmarTepia/sibHO-TexHiYHa 6a3a, HOBITHICTb TexHosori; npodecioHaniam cneujanicris
NiANPUEMCTBA, X BMIiHHA BpAXOBYBaTM 3MiHM BHYTPILIHBOTO | 30BHILWHBLOTO
CepesloBMULLA; 3/1arOKEHICTb POBOTU KOMEKTUBY; THYYKICTb CUCTEMW YNpPaBAiHHS;
CTynMiHb 3a/1€XKHOCTI Bifl iHBECTOPIB Ta KPeAUTOpIB.





[image: image7.png]Moroaxyemochb 3 aymkoto asatiok J1.C., Wo piBeHb ¢iHAaHCOBOI CTiMKOCTI
nignpyvemcTea y pisHi nepiogn moske 6yTM pisHMM. Hanpuknag, HasgHicTb y
CTPYKTYpi 06OPOTHMX aKTMBIB BENIMKOT YAaCTKMU FPOLUOBMX KOLWTIB € NepesyMOBOIO
KOPOTKOCTPOKOBOI iHAHCOBOI CTIMKOCTi, MpOTe He [OBroCTPOKOBOI, TaKOX
3a7y4YeHHA NO3MKOBOro Kanitany B 06opoT niAnpuveMcTBa — HOpMasbHe ABULLE,
WO CMNpWUAE TMMYACOBOMY MOKpaLLeHHIO (GiHAHCOBOrO CTaHy 3a YMOBM, AKLIO
KOLWTK HEe 3aMOpOKYyIOTbCA Ha TPUBanWit 4Yac B 06OPOTi Ta CBOEYACHO MoBep-
TalTbCcA. B iHWOMY BMMNaAKy MOMEe BWMHMKHYTM MPOCTPOHEHA KpeauTOpCbKa
3a60proBaHicTb, WO NPU3BOAUTL A0 BUNAATM WTPadiB, 3aCTOCyBaHHA CaHKLiN i
noripweHHa ¢piHaHcosoro cTaHy [1, c. 262].

MToMa Bara MO3MKOBOrO Kamnitany y CTPYKTYpi Axkepen ¢iHaHCyBaHHA
aKTUBIB € BW3HAYa/bHOKW LWOAO0 PiBHA GiHAHCOBOI CTIMKOCTI NiANPUEMCTBA.
HapolyeHHA MO3MKOBOrO Kamitany 3a yMOBM, WO peHTabenbHiCTb BAAcHOro
KaniTany € BULLOIO 33 LjiHY MO3MKOBOTO Kanitany, NpUBOAUTb A0 36inblieHH:A cymu
BNIACHOTO KarmiTany, HaTOMiCTb HaAMipHE 3pOCTaHHA NWUTOMOI BarM MNO3MKOBMX
KowTis 36iNbllyBaTUME PU3MK BTPaTU MAATOCMPOMOXKHOCTI Ta ¢iHaHCOBOI
He3anexHocTi NignpuemcTea. Y [JaHOMy BUNAAKy OCO6/MBO BaX/IMBUM €
3abe3neyeHHs ONTUMaNbHOrO CMiBBiAHOLWEHHA BNACHOTO Ta NO3MKOBOrO Kanitany
nianpvemcrea.

MownpeHoo € TOYKa 30pYy, WO BANK/AMBUM MOKA3HMKOM OLHKM ¢iHaH-
COBOrO CTaHy € OLjHKa MMOBIpHOCTI 6aHKpyTcTBa nignpuemcrea. MNopsag 3
iCHYIOUMMM MeToAMKaMM i po3paxyHKy MOCTIMHO BUHMKAOTb HOBI, AKi 6a3yloTbcs
Ha BMKOPMUCTaHHI CKNAIHOrO MaTemMaTUYHOro anapaty. 3acToCcyBaHHA KiJIbKICHUX
METOAjB OLiHKM BaHKPYTCTBa B Cy4aCHUX YMOBAax € He 3aBXAWU edeKTMBHUM, a
NOAEKYAM HaBiTb MOMWIKOBMM pilleHHAM. B iX OCHOBi /IeXWUTb CTAaTUCTUYHA
3BIiTHICTb, AIKY NiANPUEMCTBA HaAalOTb Y BiLOMYI ycTaHOBW. Mpu LboMy BinbLuicTb 3
iCHytOUMX Ha cboroAHi meTtogis o6paxyHKy MMOBIPHOCTI 6aHKpyTCTBa po3pobaeHi
iHO3EMHMMM EKOHOMICTaMK, AKi CNMPatoTbCA Ha 0coBAMBOCTI BeaeHHA byxrantep-
CbKOro Ta noAatkoBoro o6niKy ixHix KpaiH. BigTak, npouec ¢opmyBaHHA Ta
MOAAHHA CTaTUCTUYHOI 3BITHOCTI Ma€ iHLWMIA XapaKTep, BiAMIHHWUIA Bif, yKpaiHCbKOI
cuctemu [2, c. 185].

Ha aymky KypraHcbkoro K.C., HOBUM MeToA,0M OLLHKM GiHaHCOBOI CTilKOCTi
NiANPUEMCTBA MOXKe CTaTM MPOrHO3yBaHHA GaHKPYTCTBA, B OCHOBI AKoro 6yae
NOKNaZleHo anapaT HeudiTKoi Norikn. Moro 3acTocyBaHHA B CydaCHUX EKOHOMIUHMX
YMOBaxX [03BO/IUTb HE TiZIbKM MNiABULUTU pPiBeHb afeKBAaTHOCTI MOAENi OLiHKK
diHaHCOBOI CTillKOCTi, ane M BYACHO BWABUTU MOTEHLiMHI 3arpo3un iHaHCOBIN
piBHOBa3i NigNpMeEMCTBa Ta yCyHyTH iX [2, c. 186].





[image: image8.png]3 MmeTol 3anobiraHHA PU3MKOBMX CUTyaUid NigNPUEMCTBAM AOLiNbHO
[OTPUMYBATUCb  MOCAIAOBHOCTI  MpW  ynpaBAiHHI  GiHAHCOBUMU  pPU3MKaAMMU.
BanuBMMU € nonepeaKyBanbHi Aii MeHe[XMeHTy nNigNpUEMCTBA, 30Kpema
NPOrHO3yBaHHA BUHUKHEHHA PU3MKOBMX CWUTyaliil, NaaHyBaHHA Aii wWoAo
YHUKHEHHA pPW3WKIB, CTPOPEHHA CTPaxOBUX pe3epBiB, 30BHILUHE CTpPaxyBaHHA
PU3UKIB.

MoKkpawmTth diHaHCoBY CTiNKiCTb ByAb-AKOro MiANPUEMCTBA MOXKHa nepe-
[yCiM 33 paxyHOK HapOLLEHHA CYMMU BNACHUX 06OPOTHUX KOLTIB, WO MOM/IMBO B
npoueci 36inbleHHA obcary peanisauii KOHKYPEHTOCMPOMOXKHOI NPOAYKLT, BUKO-
HaHUX pobiT i HagaHWX NOCAYr, MiABULLEHHA PiBHA NPUBYTKOBOCTI NiANPUEMCTBA,
npuweunaweHHa o6opoTHOCTi Kanitany. OgHum i3 cnocobis 3abe3nedyeHHs
diHaHcoBOI CTiMKOCTI NignpuemcTs € guBepcudikaLin ix 4iafbHOCTI.

06’ekTMBHa OuiHKa CTaHy GiHaHCOBOI CTIMKOCTI MiANPUEMCTBA, OnepaTuBHe
pearyBaHHA Ha 3MiHW EHAOreHHWX Ta EK30TeHHWX YMHHUKIB, ePeKTUBHICTb Ta
CUCTEMHICTb YNpPaB/iHHA, 3aCTOCYBaHHA AKICHOrO iHCTPYMEHTapilo MNpUUHATTA
OnepaTMBHUX Ta BMBAXKEHWX iHAHCOBUX pilleHb B YMOBaX HEBM3HAYeHOCTi Ta
PU3MKY € OCHOBOI 3abe3nedyeHHs GiHaHCOBOI CTIMKOCTI NigNpPUEMCTB.
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