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CYTHICTb ®IHAHCOBOI CTIMKOCTI HIJIIPUEMCTBA TA
HAIIPSIMU 1i AHAJII3Y

AKTYyaJIbHICTb. Y JIITEpaTypHUX JUKepeNax MOHATTA (PIHAHCOBOI CTIMKOCTI MO
pi3HOMY po3rIsIIaeThes 3a Hanpsimamu [1, ¢. 120]:

- 4K CTaH MIANPUEMCTBA, SAKUN XapaKTepU3ye€TbCSd MIHIMAIBHUM pPIBHEM
(1HAHCOBOTO PHU3UKY, IO TMOB’A3aHUN 13 3arajJlbHUM KalliTajioM, SIKHM CyTTEBO
BIUIMBA€E HA MOKJIMBOCTI HOTO PO3BUTKY 1 € B PO3MOPSI>KEHH1 MIAMPUEMCTBA;

- SIK TIEPEBUIICHHS JOXOJIB HaJ BUTPATaMH, SK€ CIHPHUATUME CTaOUIbHOCTI Ta
HAsIBHOCTI JKepen (pIHAaHCYBaHHS JIISJIbHOCTI Ta PO3BUTKY MIMIPUEMCTBA;

- SK 3JaTHICTh MIANPHEMCTBA BYACHO 1 B IIOBHOMY 00CS31 BUKOHYBAaTH
(iHaHCOBI 3000B’sI3aHHH.

Pe3yabTaTu nociipkenHs. @iHaHcoBa CTIAKICTh MiANPUEMCTBA — 11€ 3J]aTHICTh
cy0’eKTa TOCMOAApPIOBaHHS PO3BUBATHUCA Ta (YHKUIOHYBaTH, 30epiraTv piBHOBAry
CBOIX aKTHUBIB 1 MAacHBIB Yy 30BHIIIHBOMY U BHYTPIIIHBOMY CEpelOBUIIAX, SKi
NOCTIMHO 3MIHIOIOTBCA, IO TapaHTye€ WOro IHBECTULIMHY NpUBAOIUBICTD 1
IUTATOCIIPOMOXKHICTH [2, ¢. 136].

3aranpHuii 3MicT (iHAHCOBOT CTIHKOCTI y3aranbHeHo Ha puc. 1 [1, c. 120].

dinancoBa CTIHKICTb MiAIPHEMCTBA

BinoGpaxae rapaHTye XapaKTEPHU3YE
W
_ MJIaTOCTIPOMOJKHICTB; 3/IaTHICTh
MauHa, KPEIUTOCTIPOMOYKHICTB; MiIPHUEMCTBA
BIACHOTO KartiTaly, IHBECTHIIIIHY TPUBAOIUBICTB; (GYHKITIOHYBATH 1
(binarcosux pecypeis; PUTMIUHICTH BUPOOHHUIITBA; PO3BHUBATHUCS

PaXyHKIB IIIAMPUEMCTBA HE3AJIEKHICTD Bl 30BHIIIHIX

okepen GpopmyBaHHS

Puc. 1. 3MicT moHATTS diHAHCOBA CTIHKICTH MIAMPUEMCTBA

st ynipaBiiHHS (DIHAHCOBOKO CTIHKICTIO MOTPIOHO PO3YyMITH OJHY TOJOBHY
CKJIIQZIOBY — CTa0lIbHA TJIATOCIIPOMOIKHICTD, 32 PaXyHOK YaCTHHH BJIACHOTO KaImiTany
y CcKimami JjpKepen (iHaHCYBaHHS. 3aBISKH IbOMY IMANPUEMCTBO Mae€ OyTH
HE3aJIC)KHUM BiJ] HETaTUBHUX BIUIMBIB 330BHi, 3a0e3MedyBaTH aBTOHOMHICTH BIiJ
Kkpeaurtopis [3].

OCHOBHOIO METOIO aHai3y (PiHAHCOBOI CTIMKOCTI € BU3SHAYCHHS CIIPOMOKHOCTI
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MNIANPUEMCTBA MPOTUCTOSATU il BHYTPIMIHIX 1 30BHIMHIX (akropiB. Ilpu mpomy
HEOOX1AHO 3HAWTH BIAMNOBIAI Ha HMUTAHHS, II00 AINTH JO IIOCTABJIEHOI METH, a CaMe
[4, c. 108]:

- SIK 3MIHIOETHCS PIBEHD I11€1 HE3AIEKHOCTI,

- HACTUIbKHU MIANPUEMCTBO HE3aJIC)KHE B1Jl 30BHIMIHIX JKepen GOpMyBaHHS;

- 4Yd BIATNOBIZA€ CTaH JKkepen (opMyBaHHS KamiTaly 1 MaliHa 3aBIaHHSIM
(h1HaHCOBO-TOCTIOAAPCHKOT AISITBHOCTI MiAMPUEMCTBA?

JiSIbHICTh MIANPUEMCTBA T[OKA3y€ KOMIUIEKC TMOJIOHUX TOCMOAApPChKUX
MpoLEeciB, SIKI 3ajiekaTh Bl pI3HUX (akTOpiB, L0 KIACHU(PIKYIOTbCS 3a
pI3HOMaHITHUMH O3HaKamu (Tabu. 1).

Tabmuis 1
Knacudikauis pakTopis, 110 BIVIMBAOTH HA (PiIHAHCOBY CTIKICTH
nignpuemcrna [5]

Knacudikariiina .
O3HAKA I'pyna dakropis XapakTepucTruka
B3a€MOIIOB’sI3aH1 dakTopu B3a€EMONOB’S3aHI MDK C00010, TOOTO
3a IHTEHCUBHICTIO peanizamiss oAHOro (QaxkTopy 3yMOBHJIA IO
B3a€EMOJIIT 1HIIIOTO
HEB3a€MOINOB’s3aH1 ¢dakTOpy HE B3a€EMOTOB’sI3aH1 MK CO00I0
3a micreM "BHYTPIIIHI 3aJIeKaTh BT MISTBHOCTI MIAMPUEMCTBA
BUHHUKHEHHS 30BHIIIHI HE 3aJIeKaTh BIJ AISUTBHOCTI MANPHUEMCTBA
OCHOBHI 3HaYHO BIUIMBAIOTh Ha (PIHAHCOBY CTIMKICTh
3a Ba)JIMBICTIO HIANPUEMCTBA
pe3ynbTaTy JIPYTOpsIHI HE 3HAYHO BIUIMBAIOTh Ha (DIHAHCOBY CTIHKICTh
MiIIPUEMCTBA
3a xapakTepom €KCTEHCHUBHI pe3ylnbTaToM BIUIMBY (AKTOpPIB € KUIbKICHUHN
BILIBY IPUPICT Pe3yIbTaTUBHOTO NOKa3HUKA
IHTEHCUBHI pe3yabTaTOM BIUTUBY (DAaKTOPIB € SAKICHUI MPUPICT
pPEe3yAbTaTUBHOTO MOKAa3HUKA
MOTOYHI MOXYTh  CKOJHMBaTH  (pIHAHCOBY  CTIHKICTh
3a TepMiHOM HIANPUEMCTBA Y KOPOTKOCTPOKOBII MEepCHEeKTUBI
BUKOPHUCTAHHS MePCIEKTUBHI MOXYTh  CKOJHMBaTH  (pIHAHCOBY  CTIHKICTh
MIIIPUEMCTBA y TOBFOCTPOKOBIH MEPCIEKTUBI
SIBHI MOXYTh OYTH BHSBJIEHI B pE3yJbTaTi €KCIpec-
aHaiizy (HIHAHCOBO-TOCHOJMAPCHKOI  TISTILHOCTI
3a criocobom HiANPUEMCTBA
BUSIBJICHHS CXOBaHi MOKYTh OyTH BUSBIICHI 3a MOTJMOJICEHOTO aHATI3y
(biHAHCOBO-TOCIIOAAPCHKOT ISUIBHOCTI
MiIIPHEMCTBA
MOCTIHHI dakTopu, xapakTep BIUIMBY SKHX Ha (DiHAHCOBY
CTIMKICTh MIAIPUEMCTBA 3 YacOM CYTTEBO HE
3a yacowm nii 3MIHIOETHCS
3MiHHI (baxkTopH, XapakTep BIUIMBY SIKMUX Ha (DIHAHCOBY
CTIMKICTh NIAMPUEMCTBA MOCTIHHO 3MIHIOETHCS
3araiabHi JUIOTH Y BCIX rajy3siX €KOHOMIKH
3a cTyneHem — - - - -
HomMpeHHs cnenudiuHi JUIOTH B YMOBAX OKPEMOi raiy3i eKOHOMiKH abo
MiANPUEMCTBA
3a MOKJIMBICTIO | BUMIpIOBaHI1 BIUIMB  (akTopiB Ha (IHAHCOBY CTIHKICTb
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Knacudikarniiina
O3HaKa

I'pyna daxropis

XapakTepucruka

BUMIpY BILTUBY

HiAPUEMCTBA MOXKE OYTH KUJIbKICHO OIIHEHO

HE BUMIpIOBaH1

BIUIMB  (akTopiB Ha (PIHAHCOBY  CTIHKICTb
MIANPUEMCTBA HE MOXIIMBO KUTBKICHO OLIIHUTH

3a KOJIEKTUBOM

POCTi dakTopu HE MOXIJIHMBO PO3KJIACTH HA OKpeMmi
CJIEMEHTH
3a CTpYKTypOIO - - -
CKJIa/IH1 dakTopy MOXyTb OyTH TpoaHaJi30BaHi 3a
€JIEMEHTAMU
cy0’eKTUBHI 3aJexaTh  BiI  JSUTBHOCTI  IOPUIUYHUX — Ta

¢i3nanux ocid

3a BIIACTUBOCTAMHU
SIBUII]

00’ €KTUBHI HE 3ajexarTb Bl JBUIBHOCTI IOPUIMYHHUX Ta
¢13uyHNX 0Ci0
KUIbKICH1 ¢dakTopu BiOOpakar0Th KUIbKICHY BHU3HAYEHICTh

SIBHIII

SIKICHI

(dakTopy BHM3HAUAIOTh BHYTPIIIHI SIKOCTI, O3HaKH
Ta 0COOJIMBOCTI SIBUII]

3a piBHEM lepapxii

MIEpPIIOTO MOPSAIKY

¢dakTopu 6e3nmocepeHbOro BIUIMBY Ha (DIHAHCOBY
CTIMKICTh NIAPUEMCTBA

JPYyroro NopsaKy

dakTopu  OMOCEepeKOBAaHO  BIUIMBAIOTH  Ha

(1HaHCOBY CTIMKICTh MIANPHUEMCTBA

BucnoBku. OTxe, MOXKEMO 3a3HAYMTH, IO BaKIMBOK O3HAKOI (DIHAHCOBOI
CTIHKOCT1 TIANPUEMCTBA € PO3BUTOK 1 BMIHHA €QEKTUBHO TMpaIfOBaTH B
30BHIITHBOMY 1 BHYTPIITHBOMY €KOHOMIYHOMY CEpeIOBHUIII. TaKoX BaKITUBUM IS
HIAIPUEMCTBA €, SKIIO HEAOCTaTHs (iHAHCOBA CTIHKICTh TO MOXKE MPHU3BECTH O
HEIUTATOCITPOMOYKHOCTI, SIKIIO 3aiiBa Oyae TO CHPUSITHME TO «3aWBUX» PE3EPBIB 1
3araciB, y 3B 3Ky 3 LIUM BUPOCTYTh BUJATKU 1 OyJie CIIOCTEPIraTUCs HEJOOTPUMAaHHS
pUOYTKY.
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