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MIIXOU 10 OLIHKUA ®IHAHCOBOI CTIMKOCTI NIAMPUEMCTBA

Anomauyia: pozenawymuu  smicm  kameeopii  ¢hinamcogoi  cmiukocmi
nionpuemMcmea, 0aHa XapaKxmepucmuka Yomupbox munie Cmiukocmi, NpoaHaiizo8ana
OOYINbHICMb CBOEUACHO20 NPOBEOEHHs OYIHKU (DIHaAHCO80I cmilikocmi cy0’ekma
20CN00aprO8arHs ma NIUSY il pe3yibmamis Ha OYMK)Y KOHMPAa2eHmie ma iHgecmopis.

Knwuosi cnoea: inancosa cmilkicmo, NIAMOCHPOMONCHICMb,  MUN
Qinancosoi cmitikocmi, 81acHULl KANIMa, iHeeCMUyYitiHa npueadbIusicms, iHAHCOBO-
eKOHOMIUHULL Koe@iyicHm.

OCHOBHOIO YMOBOIO 3a0€3ME€UYEHHs CTAJIO1 KUTTEAISUIBHOCTI MIANPUEMCTBA Ta
BIJINOBIJTHOTO PIBHA MOT0 KOHKYPEHTOCIPOMOXHOCTI Ha PUHKY € MiITPUMKA HOTO
ctabunbHOCTI (cTifikocTl). DiHaHCOBa CTIMKICTh MIAIPUEMCTBA XapaKTEPU3YETHCS
MEBHUM CTaHOM MOTO TPOIIOBUX aKTWBIB, SIKM OW rapaHTyBaB HoOro mocTiiHy (abo
TpuBainy) IuiaroctipomoxkHicte [1, c. 303-304]. Ile 3abe3meuyeTbcs HacaMmIepes
BHCOKOIO IMHUTOMOIO Barol BIJIACHOTO KamiTaldly B CTPYKTypl Horo QiHaHCOBUX
pecypciB. He MokHa HE BiJI3HAUUTH, 110 JUlIEe y (DIHAHCOBO CTIMKOTO MiANPUEMCTBA
MOX€ Ha HaJIEKHOMY PIBHI BIJIOYyBaTHCS pO3LIMPEHE BIATBOPEHHS 3a YMOBH
30epexkeHHsT €(EeKTUBHOI ISUIPHOCTI Ta IUIATOCIIPOMOXKHOCTI. TakoXX MOKa3HUK
(iHaHCOBOI CTIMKOCTI MOJKHAa BHU3HAYUTU SK 3JaTHICTh MIAMPUEMCTBA  JO
(yHKILIOHYBaHHS Ta PO3BUTKY, a TaKOXK 30€peKEHHs] pIBHOBAru akTHBIB 1 MACUBIB Y
MIHJIMBOMY  €KOHOMIYHOMY CepeIOBHIIIL, 10 rapaHTyBaTUMe Horo
MJIATOCTIPOMOKHICTh Ta 1HBECTHIIIHY TPUBaOIuUBICTh [2, ¢. 107].

[Tpu npoBeeHH1 OIiHIOBaHHS ()IHAHCOBOTO CTaHY MiAMPUEMCTBA MOXKYTh OyTH
BU3HAUEH1 Takl TUMH (PIHAHCOBOT CTIMKOCTI:

- MEPIINNA TUIT XapaKTEePU3Yy€EThCs aOCOMOTHOIO CTIMKICTIO (PIHAHCOBOTO CTaHY

M1IPUEMCTBA, KOJIM BUTPATH 1 3aI1aCH MEHIIT 32 CYMY BJIaCHOTO OOOPOTHOTO KariTary
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1 KpeauTiB OaHKIB Mij] 3aCTaBy TOBapHO-MaTepiadbHUX IIIHHOCTEH (maii — TMH), 110
3yCTPIYAETHCS BKpai piaKo;

- Jpyruii TUN mnependavae HOPMaJbHY CTIHKICTh (DIHAHCOBOTO CTaHy 3
rapaHTOBAHOIO TUIATOCIIPOMOXKHICTIO, OCKUIBKHU 3amacy 1 BUTPATU € 3a0e3MeUeHUMU
BJaCHUMH OOOpDOTHMMH  KOIITaMH CYO’€KTa TOCIOAApPIOBaHHS, a  TaKOX
JIOBIOCTPOKOBUMU MTO3UKOBUMH JIXKEPEIIAMH;

- IPU TPETHOMY THUII1 MIANPUEMCTBO MepeOyBae B MEPEIKPU3OBOMY CTaHi, KOJIU
MOPYUIYETHCA  IUIATOCIIPOMOJKHICTh, ajleé 1€ 30epiraeTbca MOXJIIUBICTh IS
MMOBEPHEHHS PIBHOBArM MUISIXOM 3JIy4eHHS TUMYACOBO BUIBHUX JIPKEPEN IJIATIKHUX
3000B’s3aHb 1 3aC001B 10 000POTY MIAMPUEMCTBA;

- YETBEPTHM THUI XapaKTepU3ye B)Ke KpU30BUN (DIHAHCOBUN CTaH, 3a SKOTO
MIIIPUEMCTBO MepedyBae Ha MeXi OaHKPYTCTBA, KOJIM 3alacu 1 BUTPATH OUIbIII BiJl
CyMH BIJIACHMX OOOPOTHHMX KOIITIB, KpeauTiB mia 3actaBy TMI[ 1 3amydueHux
THUMYACOBO BUJILHHUX JKEpeIT 3ac00iB.

[Ipu cBO€YacHO MpOBEIEHIN OLIHII Ta BU3HAYEHHI TUMY (PiHAHCOBOI CTIMKOCTI
cy0’€eKTa rocrnojapioBaHHs 3 OTPUMaHOi 1H(pOpMAIIii TOIIITFHO MPOBECTU PO3PAXYHOK
cucteMu (HIHAaHCOBO-CKOHOMIYHMX KOe(IiIieHTIB. Y paMkax IIi€i CHCTEMH BapTo
BUOKPEMUTH TPU OCHOBHI TPYNHM MOKA3HMKIB: CTPYKTYpPH JUKepenl (popMyBaHHs
KamiTaly, CTaHy OOOpOTHMX aKTHBIB Ta CTaHy OCHOBHOTO KamiTaly, sKi
XapaKTepU3YyIOTh CITIBBITHONIEHHS MK a0COJIOTHUMH BEIMYMHAMU aKTUBY 1 MaCUBY
Oanancy [2, ¢. 110-111].

Haii6inpmr npuBabavMBUM AJ1 MOTEHIIMHUX 1HBECTOPIB Ta MapTHEPIB Oyjae Te
MIIIPUEMCTBO, KOTPE IEMOHCTPY€E CTaOUIbHO BUCOKHUI piBeHb (JiHAHCOBOI CTIMKOCTI.
1106 3a0e3neunTy BiAMOBIAHII MOKA3HUK BAPTO BUACHO MPOBOIUTH MOTO BHYTPIIITHIN
anami3. Jlo mpukiamy, mpu NpoBEACHHI OLIHKU JOBTOCTPOKOBOI (DiHAHCOBOI CTIMKOCTI
cy0’€eKTa TOCMOJIapIOBaHHS JOLUUIBHO Oylo O BUKOPUCTATH HACTYIIHI KOE(DIIIE€HTH:
KOHIEHTpalli  KamiTaly  BJIACHOTO, KOHIEHTpalli  KamiTaly  MO3HKOBOTO,
CHIBBIAHOILIEHHSI BJIACHOrO 1 MO3MKOBOTO KamiTaldy, a TaKoX 3a0e3MedyeHoCcTi IO

KpeauTax.
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Takum YMHOM, MOYKHA BU3HAYUTH 3aKOHOMIPHICTb, KOTPa CIPABIXKYETHCS 010
HiAIPUEMCTB OyAb-KOTO THUIY: KOHTPAareHTHU (KpEeIUTOpH, MOCTAYaIbHHUKH TOIIIO)
BIJIJIaTyTh IIepeBary CriBpoOOITHUIITBY 3 TUM Cy0’€KTOM I'OCTIOIapIOBaHHS, KOTPUI Mae
BUIIlY YaCTKY BJIACHOT'O KaIliTIy B CTPYKTYPi, a BIAMOBIIHO 1 KpaIllUM MOKa3HUKOM
¢dinancoBoi aBTOHOMHOCTI. Lle memMoHcTpye HOoro 37aTHICTD 3 OUIBIIOI0 IMOBIPHICTIO
3aKpUTH 3000B’sI3aHHS 32 BIACHUM KOIIT.

OTxe, (iHAHCOBY CTIMKICTh HMIANMPUEMCTBA BAPTO TPAKTYBATH K KOMIUIEKCHY
KaTeropito, o BigoOpakatuMme piBeHb (JIHAHCOBOTO CTaHy Ta PE3yIbTaTIB JIISUIbHOCTI
cy0’ekTa rocmofaproBaHHs. Takok 1€l TOKa3HUK XapaKTepU3ye 3/JaTHICTb
MIJIPUEMCTBA O BUKOHAHHS BJIACHUX 3000B’si3aHb Ta 3a0€3ME€UYEHHS MIITPUMKH
IPOLECY PO3BUTKY MOTO JISIIBHOCTI 32 YMOBH 30€pekKEHHs IUIaTOCIPOMOMKHOCTI Ta
KPEAUTOCIPOMOKHOCTI. 3 TOYKH 30pY JOBIOCTPOKOBOI MEPCIEKTUBH, (PIHAHCOBY
CTIMKICTh Cy0’€KTa rOCIOJAapIOBAHHS XapaKTEPHU3y€e CTPYKTypa JKEpeI Moro KOIITIB
(B1acCHOTO Ta MO3WKOBOTO KaIliTaly), a TAKOXK 3aJI€KHICTh BiJl 30BHIIIHIX KPEIUTOPIB
Ta IHBECTOPIB.
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