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Y cyyacHOMy CBITi AyXe LUBUAKMMU TemMnamum Mae (OyHKLiIOHYBaTU Ta pPO3BMBATUCS MPAKTUYHO KOXHE
nignpuemMcTBo, 0cCOBMMBO LEe CTOCYETbCH NIAMNPUEMCTB BMPOOHUYOro HamnpsiMKy. Tomy niaTpMMaHHS
O0CTaTHbO BUCOKOrO PiBHA MOro ¢oiHaHCOBOI CTIMKOCTI NiANPUEMCTBO 3MOXE OTPUMYBATU NO3UTUBHO-KIMbKICHI
Ta SKICHi NOKa3HWKX OO0 3MiH CBOrO peanbHOro (YHKUIOHYBaHHA Ta 36inbluyBaTu CBii BUPOOHWMUNIA
noteHuian Ha manbytHe. Tomy 3apa3, NocTae OOCUTb BaXMMBUMM acrnekToM came Ans MignpuemMcTs —
BMPOOHMKIB NPOMUCAOBOrO HamnpsiMKy — 3abe3neynTn BriacHy (hiHaHCOBY CTIiMKICTb Ta NIKBIOHICTb ANgA TOro
Wob KOHKypyBaTU 3 YKPAIHCbKMMM Ta 3aKOPOOHHMMM KOHTpareHTamu. A  [OCHiIXEHHA TeOpeTUKo-
METOOOJOMNYHNX MUTaHb LWOAO OpraHisauii Ta 3abe3neyvyeHHs OiHAHCOBOI CTIMKOCTI Ta NiKBiOHOCTI 3a
OOMOMOTOK Pi3HNX (PiIHAHCOBMX IHCTPYMEHTIB € 4OCUTb akTyalbHUM NMUTaHHSIM CbOTOAEHHS.

[ocnigmBLun cyvacHi HaykoBi niTepaTypHi [kepena 3a TeMOI0, BUCHOBKOM € Te, LLO Haxanb,BiACYyTHE
€OVHe TpakTyBaHHSI TakMX MOHATb sIK DiHAHCOBA CTINKICTb Ta MiKBiAHICTb NignpuemcTsa. IcHye Takox 6e3niy
nigxodiB Ao iX OUiHIOBaHHSA, aHarnidy Ta 3abe3neyeHHsl CTIMKoro cpyHKUioHyBaHHSA. Tak, OinbliicTb aBTOpIB
MalTb AYMKY NpoO Te, WO piHaHCOBa CTiKICTb € MOKa3HMKOM (DiIHAHCOBOrO CTaHy MiANPUEMCTBA, AKWN
CBiAYNTb NPO PakTUYHWIA CTaH NOr0 akTUBIB Ta MacuBiB i € rapaHTOM MOCTINHOI NNATOCIPOMOXHOCTI. brnaHk
[.A. BU3Ha4ae «iHaHCOBa CTiMKICTb NigNpMEMCTBa» Lie came TOW MOro CTaH, Konu aktnyHmin obear mariHa
(akTuBiB) gocTtaTHin ana Toro wob norawaTtu BnacHi 3000B’si3aHHA | B LUbOMY BMNagky MignpuemMcTBo €
nnatocnpoMoxHum. Makapeea B.l. BBaxae, Wo diHaHCOBa CTiMKICTb 3aknageHa y CTaHi i CTPYKTYpi akTuBiB
nignpuemMcTBa Ta CBiAYMTb came Npo Moro 3abesneyeHHsa mxkepenamu ix opmyBaHHs. TOMy BUCHOBKOM €
Te, Wo Yy 6inbWOoCTi aBTOPIB NOHATTA QiHAHCOBOI CTIMKOCTI acouiloeTbcA came i3 PpaKTUYHMM CTaHOM Ta
CTPYKTYpPOK BflaCHMX aKTMBIB | nNacuBiB nNignpMemMcTBa, TIiCHO B3aeEMOMOB’A3aHa i3 MikBigHICTIO Ta
NNaTocnpoMOXHicTio (i € B3aemo3anexHumu Mk cobot), Je 3a OCHOBY 00paHO 3aranbHOMPUIHATE
TpakTyBaHHS (piHAHCIB 9K CUCTEMM E€KOHOMIYHUX BiOHOCWMH. TakMm YMHOM, B3SIBLUM OO yBaru neBHi nigxogum
00  OPMYIIOBaHHA MNOHATTA (biHAHCOBA CTIMKICTb MPOMWUCAOBOrO nignNnpueMcTBa Hagamo BRacHe il
TpakTyBaHHA $K: akTnyHuiA cTadH GanaHcy nignpuemcTBa (giHAHCOBUX pecypciB Ta [mpkepen ix
dopMyBaHHS), WO 3abe3neyye NOTOYHY Ta ManbyTHIO NiKBIAHICTb (MNATOCNPOMOXHICTb) B NPOLIECI BEAEHHS
nNpMBYTKOBOI rocnogapcbkol AisnbHoOCTi. BpaxoByloye Bule3a3HayeHe, BUCHOBKOM € Te, WO Big TOro Ha
CKifTbKM MPOMUCIIOBE MiANPUEMCTBO € (DIHAHCOBO CTIMKMM i NIaTOCAPOMOXHUM 3anexuTb CTaH €KOHOMIKM
BCi€l kpaiHn. 3rigHO Teopii (hiHaHCIB € HanyacTilwe nos’s3aHvMK 3 npouecamu hOpPMyBaHHS, PO3NOAiNy
(nepeposnoginy) Ta BUKOPUCTaHHA (DiHAHCOBMX pecypciB Ta ix gxepen € came iHaHCOBI BiOHOCUHM
cyb’exTiB rocnogaptoBaHHa Mk cobor B mpoueci iX BUPOOHMYO-rocnogapchbKoi AisnbHOCTI. A pasom ue €
BM3HAYEHHAM Ta MNPOSIBOM CYTHOCTI (PiHAHCOBOI CTIMKOCTI MigNpPUEMCTBa, a caMe MOXe BBaxaTucsa SK
y3aranbH4YUn aktop moro ctabinbHOro iHAaHCOBOrO CTaHy i XapakTepuaye Moro 3 no3uuin SKocTi Ta
KiNMbKOCTi, @ TakoX BM3Ha4yae (PakTWUYHi 3MiHW (PiHAHCOBMX BIOHOCWH, Ha $Ki MalTb BMAWB BCi HasiBHI
dakTopu. PopMyBaHHA (PiHAHCOBOI CTINKOCTI NigNPUEMCTBA MOXHa NPeacTaBUTWN Y HACTYNHOMY BUMNAA:
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PucyHok 1 — Nopsaok dhopmyBaHHS (hiHAHCOBOI CTIMKOCTI NignpuemcTea

Takum 4YnHOM, hiHAHCOBOIO CTINKICTIO € KOMBiHauis ¢biHaHCOBOI piBHOBarM Ta 3POCTaHHS LiHHOCTI
Kanitany nignpvemcTBa i Moxe OyTu 3abe3neyeHol 4epes3 pauioHanbHe BUKOPWUCTaHHS BIIACHWX aKTUBIB
pa3oM i3 noacbkummn pecypcamu. Big uporo i € pisHomaHiTHICTE y npobnemax ii ynpasniHHA cepen SKux
OCHOBHUMMW MOXYTb OyTM MWUTaHHSA, WO BM3HAYalTb MaKCUManbHy 4iTKICTb, OpraHi3oBaHiCTb Ta
pauioHanbHICTb BCIX (YHKUIN ynpaBniHHA Cy4yacHMM MpPOMMUCIOBMM nignpuemctBoM. [Ons diHaHcoBOT
CTINKOCTi NPOMMCNOBOro NiANPUEMCTBA BaXKMBUM € LiNICHICTb ii eneMeHTIB, OCHOBHUMMW 3 SIKUX € MiKBIQHICTb
Ta NNaToOCNPOMOXHICTb, WO BNVBaOTb Ha (PiHAHCOBO-eKOHOMIYHE Bnaronony4yyst i CNPOMOXHICTb. AKLLO
Oyne neBHMM 36ii UM HEBIOMNOBIAHICTL Yy B3AEMOAIT IHCTPYMEHTIB, WO MalTb 3abesnevyBaTy 3pOCTaHHSA
LiHHOCTI Kanitany, TO B NEpPCMneKTMBi BUHWKHE HEOOXIOHICTb Yy 3Ha4YHMX 3YyCUmnnax AN BiOHOBIEHHS
cTpaTeriyHoi hiHaHCOBOI piBHOBArw.




