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INABATBKO AHHA, 3100yBau BHIIOi OCBITH

Hayxosuii kepieauk — THOTHOHHUK IOPIMN, x.c.H, TOLCHT,
npodecop kadenpu piHaHCIB, EKOHOMIYHUX JTOCIIKEHb 1 TypU3MY,
[TonTaBchkHii ep>kaBHUMN arpapHuil yHiBepcuTeT, M. [lontaBa

®IHAHCOBA CTIMKICTbH NIJINIPHEMCTBA: EKOHOMIYHA
CYTHICTDb TA CUCTEMA INIOKA3HUKIB OIIIHIOBAHHSA

Y cydyacHMX YMOBaxX €KOHOMIYHOTO PO3BUTKY TMHTAaHHS 3a0e3MeUeHHS
(hiHaHCOBO1 CTIMKOCTI MiANPUEMCTB HaOyBae 0COOJMBOI BaxIuMBOCTI. ExOHOMiuHA
CUTyallisi B YKpaiHi 3aJuIIa€ThCcsl HECTAOUTbHOIO, 10 00YMOBJIEHO SIK BHYTpH]IHlMI/I
TaKk 1 3O0BHINIHIMU YWHHUKAMH, 30KpeMa 3MIHAaMHU PUHKOBOi KOH IOHKTYpH,
IHOIAUIMHUME TIPOLIECAMH Ta KOJIMBAHHSMH Y TMOAATKOBIA MOMTHIN. Takuil craH
CTBOPIOE JIOJJATKOBI BHUKJIWKH JUIsi €(PEKTUBHOTO (PYHKIIOHYBAHHS MiANPHEMCTB 1
3HAYHO YCKJIQJIHIOE MPOIEC TUIaHyBaHHS 1XHBOI (PiHAHCOBOT AISUTBHOCTI. SIK HACTIIOK,
MIAIPUEMCTBA 3MYLIEHI MpamioBaTH B yMOBaX BHCOKOI HEBHU3HAYEHOCTI, SKa
Oe3nmocepelHbO  BIUIMBAE HAa  PeE3yJbTaTH iXHbOI  (DPIHAHCOBO-TOCHOAPCHKOT
TISUIBHOCTI.

3pocTaHHs PIBHS TOCHOJAPCHKUX PU3UKIB 3yYMOBIIOE HEOOXIAHICTH OB
e(EeKTUBHOTO  YyNpaBiiHHA  (piHAHCOBUMHU pecypcamMu. HeedexkTuBHe IiXHE
BUKOPUCTaHHA, 3HAYHA 3aJIEKHICTh BiJl MO3UMKOBOTO KamiTanxy abo HecTaya BIACHUX
KOIITIB MOXYTh MPU3BECTH 1O TOTIPIICHHS IJIATOCIPOMOKHOCTI Ta YCKJIQTHEHHS
JisTbHOCTI mianpueMcTBa. Came Tomy 3abe3nedeHHs (PIHAHCOBOI CTIMKOCT1 BUCTYTIA€
BOXJIMBOIO  TEPEAYMOBOIO  CTa0UILHOTO  (PYHKI[IOHYBaHHS MIANPUEMCTBA Ta
IJIBUIIICHHS €(PEKTUBHOCTI HOTO TOCTIOIaPCHKOT T1SIbHOCTI.

VY 3B’M3Ky 3 IUM MiATpUMaHHS (DIHAHCOBOI PIBHOBaru MiX aKTUBAMU Ta
JDKepenaMu  iXHBOTO (OPMYBAaHHS € BaXJIMBOK YMOBOKO CTaOUIBHOTO PO3BUTKY
mianpueMcTBa. ParioHanbHe CITIBBIIHOIIEHHS MK BJIACHHM 1 TTO3MKOBUM KaIliTaJoM
cnpusie 3a0€3MEeUEHHIO TUIATOCIIPOMOKHOCTI, MIABUILYE €(PEKTUBHICT BUKOPUCTAHHS
(1HaHCOBHX pECYpCiB Ta 3MEHILIYE PU3UK BUHUKHEHHS (PIHAHCOBUX TPYAHOLIIB.
@DiHaHCOBO CTiMKe MIANPHEMCTBO 3JaTHE CBOEYACHO BUKOHYBATU CBO1 3000B’sI3aHHS,
pallioHAJIbHO BUKOPUCTOBYBATH pecypcH Ta 3a0e3nedyBaTH Oe3NepepBHICTh
roCrOIapChKOT A1STTLHOCTI.

ExoHOMiIYHa CyTHICTh (JiHAHCOBOT CTIMKOCTI MOJISITA€ y 3JaTHOCTI MIANPUEMCTBA
CcTabUIbHO (DYHKITIOHYBAaTH ¥ pPO3BUBATUCS B YyMOBaX 3MIHHOTO €KOHOMIYHOTO
cepenoBuilia. BoHa xapakTepu3yeTbcsi TAKUM CTaHOM (DIHAHCOBHX PECYPCIB, 3a SKOTO
3a0e3meuy€eThCsl BUKOHAHHS 3000B’si3aHb, 30€pIracThCsl IUIATOCIPOMOXKHICTh Ta
CTBOPIOIOTHCS IEPEAYMOBH ISl TOAANIBLIOTO PO3BUTKY.

BaxxnuBoro o03Hakow (iHAHCOBOI CTIHKOCTI € HE3aJeXHICTh BiJl 30BHINTHIX
mkepen (iHancyBaHHS. HaamipHa 3aieHICTh BiJf TMO3WKOBHX KOIITIB II1JBUIILYE
(1HaHCOBI PU3UKHU Ta MOKE MPU3BECTU JI0 3HMKEHHS TUIATOCIIPOMOMXHOCTI, TOJI SIK
JOCTaTHS 4YacTKa BJIACHOIO Kamitaly 3a0e3mnedyye (iHAHCOBY aBTOHOMIIO,
CTaOUIBHICTh JISUTBHOCTI Ta MOMKJIUBICTH €(EKTUBHO pearyBaTd Ha 3MIHU
€KOHOMIYHOT0 cepenoBuina [1].
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VY nporeci ¢hiHAHCOBOTO aHali3y BaXKJIMBUM € BU3HAYCHHS PIBHSA (PiHAHCOBOI
CTIMKOCTi, OCKIJIbKM BIH XapaKTepU3y€ 3JaTHICTh MIANPUEMCTBA MiITPUMYBaTH
CTaOUTbHY AISUTBHICTH 1 CBOEYACHO BHKOHYBATH CBOi 3000B’s3aHHS. 3aJIe)KHO Bij
CHIBBIAHOIIEHHS BJIACHUX 1 3allydeHHUX JpKeped (¢iHAHCYBaHHA, a TaKOXK
3a0e3MeYeHO T 3amaciB JKepeaaMu iXHbOTO (opMyBaHHS y (iHAHCOBOMY aHami3i
BHUJIJISIIOTH KUJTbKAa OCHOBHHX THITIB (DIHAHCOBOI CTIMKOCTI miampuemMcTsa [2, c. 133-
135]. Ans y3araabHEHHS XapaKTEPUCTHK IUX CTaHIB iX JOLIIBHO NMPEACTABUTU Y
BUTIAA1 Ta0T. 1.

Tabnuys 1 - Tunu piHaHCOBOI CTIKOCTI MiANPUEMCTBA TA IXHS XapaKTePUCTHKA

Tun ¢inancoBoi

o ) XapakTepucTuKa
CTIMKOCTI
XapakTepus3yeTbCsi THUM, IO 3alacd Ta BUTPATH MiINPHEMCTBA
3a0€3Meuy0ThCsl BUKIIOYHO BJIIACHUMU O00OpPOTHUMHU Kommramu. Lle
AbcomoTHa

CBIIYUTh TPO MIHIMAJIBbHY 3aJCKHICTh MIANPHUEMCTBA BiJ] MO3UKOBHX

(diHaHCOBA CTIMKICTh . . . . . .
(hiHaHCOBUX pecypciB, IO 3a0e3nedye HOMy BUCOKUH piBeHBb (DiIHAHCOBOT

aBTOHOMII.
3amacy TOKPUBAIOTHCS 32 PAXyHOK BJIACHUX OOOPOTHHX KOINTIB Ta
Hopmaibha JOBFOCTPOKOBHMX  TO3MKOBUX JDKeped. Takuii cTaH  BBaKaE€ThCS
(diHaHCOBA CTIWKICTh | ONITUMAJILHUM, OCKUTBKM  3a0e3redye  CTaOUIbHY  JISUTBHICTH

MIPUEMCTBA MPU PalliOHATbHOMY BUKOPUCTaHHI (PIHAHCOBUX PECypCiB.

Jlis TOKPUTTS 3amaciB MiAIPUEMCTBO 3MYILIEHE 3alydyaTH JOAATKOBI
Hecriiika ¢inancoBa | KOPOTKOCTPOKOBI MO3UKOBI KOMITH. Lle CBiAUMTH PO MEBHI TPYAHOIIL Y

CHUTYaIis (biHaHCOBIM [iSUTBHOCTI, OJHAK 33 yMOBH €()EKTUBHOTO YIPAaBIiHHS
CUTYAIIIIO II[e MOKHA CTa011i3yBaTH.

[linmpueMcTBO HE Ma€ JOCTATHIX JDKEpEN I TOKPUTTS 3amaciB 1
Kpuzosuit BHUTpaT, IO TMPHU3BOJAUTH 1O TMOPYIICHHS IUIATOCIIPOMOXKHOCTI Ta
(diHaHCOBMII cTaH | 3HAYHOTO PU3HMKY OaHKpyTcTBa. Takuil cTaH CBIAYUTH MPO CEPHO3HI

(h1HaHCOBI IpOOIEMHU.

Busznauenns tuny QpiHaHCOBOI CTIMKOCTI BIJITpa€e KIOUOBY POJIb Y KOMILJIEKCHIM
OI[HII peaJbHOr0 (PIHAHCOBOTO CTaHy Cy0’€KTa TOCIOJaprOBaHHS, JHO3BOJISIOYH HE
numie 11eHTu(iKyBaTh MOTEHIIINHI PU3UKK HOTO MISUIBHOCTI, ajie W 3a0e3medyBaTu
CBO€YACHY pO3pOOKYy M peamizailifo yIpaBIiHCBKHX pIIlIeHb, CIPSIMOBAaHUX Ha
MIIBUILEHHS €(DEKTUBHOCTI BUKOPUCTAHHS (DIHAHCOBUX PECYPCIB.

[Ipouec oniHOBaHHA (PIHAHCOBOI CTIMKOCTI 0a3y€eThCsA HA 3aCTOCYBAaHHI CUCTEMHU
(IHaHCOBHX TIOKa3HMKIB, $Ka Jla€ 3MOTY BH3HAUUTH pIBEHb HE3AJEXKHOCTI
MIAOPUEMCTBA  BIJ ~ 30BHIMIHIX  JpKeped  (iHAHCYBaHHA,  €()EKTUBHICTb
(YHKLIOHYBaHHS BJIACHOrO KamiTaldy Ta HMOTO 3AaTHICTh MIATPUMYBATH CTaOUIbHY
onepauiiiHy IisUIbHICTh. KOMIUIEKCHMI aHali3 LUX NapaMeTpiB J03BOJISIE CTBOPUTU
BCEOIYHY XapaKTEPUCTHKY MOTOYHOIO ()IHAHCOBOTO CTaHy OpraHizailii i CBO€4acHO
BUABIIATU (PAKTOPU PU3UKY, K1 MOXKYTh BIUTMHYTHU Ha i1 (PiIHAHCOBY CTaOUIBHICTh SIK Y
KOPOTKOCTPOKOBIM, TaK 1 TOBTOCTPOKOBIH MEPCTICKTUBAX.

Opaum 13 KITIOYOBUX (DIHAHCOBHUX TOKAa3HUKIB € KOE(DIIIEHT aBTOHOMI, SIKAN
XapakTepu3ye€ 4YacTKy BIJIACHOTO KalliTally B 3arajbHIil CTPYKTypl JKepel
¢inancyBaHHs. Bucokuil piBeHb LBOrO MOKa3HUKAa BKa3ye Ha 3HAYHWUI CTYIIHb
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(hiHAHCOBO1 HE3aJICKHOCTI MIAMPUEMCTBA, @ TaKOXX HAa MOr0 MEHIIY 3aJIeKHICTh BiJ
30BHIIIHIX Jpkepen (pinancyBaHHs. Taka XapakTepHUCTUKa CUTHAJIZYE MPO 3AATHICTh
KOMIMaHil MIATPUMYBaTH CTiiike (iHAHCOBE CTAHOBHIIE Ta 3a0e3meuyBaTH BIACHI
¢diHaHCOBI MOTPeOH, MOB’A3aH] 3 OMEPAIIHOIO JISUIBHICTIO. Y KOHTPACTI 0 HBHOTO
BUCTYMAa€ KOePiieHT (IHAHCOBOI 3aJI€KHOCTI, IO B1AOOpa)ka€ 4acTKy MO3MKOBOTO
KaIliTalmy B 3araibHill CTPyKTypi (iHaHCyBaHHS. MOro 3pOCTaHHS CBiZUHMTB IIPO
IIBUIIEHHS PiBHS 3aJICKHOCTI MIAMPUEMCTBA BiJl 30BHIINTHIX PECypciB, 1110, Y CBOIO
4epry, NOCHIIOE (DIHAHCOBI PU3HKH.

BaxxnuBrUM MOKa3HUKOM € TaKOXK KOe(DIIIEHT MaHEBPEHOCTI BJIACHOTO KaIiTamy,
KWW XapaKTepHU3ye YacTKY BJIACHUX KOIITIB Y MOOUIBbHIN (HOpMI, 1110 MOXKYTh OyTH
BUKOPHUCTaH1 sl (IHAHCYBaHHS TOTOYHOI MiSUTbHOCTI. BuUcCOke 3Ha4YeHHS ILIHOTO
Koe(ilieHTa CBIIYWTH MPO THYYKICTh y BHUKOPUCTAaHHI (PIHAHCOBUX PECYPCIB 1
3JIaTHICTbH IIBUJIKO pearyBaTy Ha 3MIHU €KOHOMIYHOIO CEPEIOBHIIIA.

CyTTeBUM TMOKa3HUKOM € 3a0e3Me4YeHICTh OOOPOTHUX AaKTHUBIB BIACHUMHU
KOLUTaMH, fKa BiOOpa)kae pIBEHb MOKPUTTS OOOPOTHUX AaKTUBIB BIIACHUM
KamiTajoM. JlocTaTHE 3HAYE€HHA UBOTO MOKAa3HUKA CBIAYUTH MOpO (PIHAHCOBY
CTa0lIBHICTh Ta 3MEHIIIYE 3aJIEKHICTh BiJl KOPOTKOCTPOKOBHX MO3UKOBUX PECYPCIB.

TakuM YHMHOM, cHCTeMa TIOKa3HHMKIB (PIHAHCOBOI CTIMKOCTI Ja€ 3MOTyY
KOMILJIEKCHO OLIIHUTH (DIHAHCOBUM CTaH Cy0’€KTa TIOCHOJApIOBAHHS, BH3HAYUTH
piBEHb HOro (piHAaHCOBOI HE3aJNEHKHOCTI Ta €(PEKTUBHICTH YNPaBIIHHS (DIHAHCOBHUMHU
pecypcami.

Bucokuit piBeHb (hiHaHCOBOI CTIMKOCTI MIAMPUEMCTBA CIpHUsie (POPMYBaHHIO
MO3WTHUBHOI pemyTalii Ta WIABUINYE JOBIPY y BIJIHOCHHAaX 13 MapTHEpPaMH,
KpeauTopaMu Ta 1HBecTopamMu. OIHUM 13 KJIIOYOBUX pe3yJbTaTiB (HiHAHCOBOI
CTaOUIBHOCTI € 3pPOCTaHHS JIOBIpM KPEIUTOPIB, OCKUIbKM (hIHAHCOBO CTIHKe
MIIIPUEMCTBO 3/IaTHE CBOEYACHO BUKOHYBATH CBOi OOprosi 3000B’si3aHHs. Taka
3IaTHICTh 3HW)KYE PHU3UKH 711 (DIHAHCOBMX YCTAHOB 1 CTBOPIOE CIPUSITIIUBI
NepeayMOBH JUIsl 3a1yUEHHSI KpEIUTHUX pecypciB. binbiie Toro, hiHaHCOBA CTIMKICT
ICTOTHO BIUIMBa€ Ha I1HBECTULIMHY NpPUBAOIMBICTh MIANpUEMCTBA. [HBecTopu,
3a3BUYail, BIJAAlOTh IMepeBary Ccy0’e€KTaM TOCHOJapIOBaHHS 31 CTa0lIbHUM
(1HAHCOBUM CTAaHOM, OCKIJIBKH 1I€ CBIAYWTH MPO pETEIbHE YNPABIIHHA PECYpCaMU 1
3MEHIIIY€ IMOBIPHICTh BTPaTH 1HBECTOBAHUX KOIITIB.

OTxe, MIATPUMAHHS HAJIEKHOTO pIBHSA (PIHAHCOBOI CTIMKOCTI € OJHIEI 3
OCHOBHMX YMOB JUIsi CTajoro (yHKI[IOHYBaHHS Ta PO3BUTKY MIANPUEMCTBA.
Perynsapuuii ananiz 1 OIiHKa MMOKa3HUKIB (hIHAHCOBOI CTIMKOCTI 3a0e3mneuyroTh
ONTHUMI3alllI0 YIpaBIiHHSA (PIHAHCOBUMU pECypcaMu, YKPIIJICHHS KOHKYPEHTHHX
MO3UIIIA MIANMPUEMCTBA HA PUHKY Ta MIJABUIICHHS 3arajibHOi €(PEeKTUBHOCTI HOTO
TISJTBHOCTI.
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NONTABCbKMWU AEPXXABHUMN ATPAPHUM YHIBEPCUTET

KAOEAPA OBJIIKY | ONOAATKYBAHHA

HaykoBe BUAaHHA

«AKTYAAbHI MPOBAEMU TA NEPCMNEKTUBU PO3BUTKY OBAIKY,
AHAAI3Y TA KOHTPOAIO B COLLIAAbHO-OPIEHTOBAHIN

CUCTEMI YMPABAIHHA NIANTPUEMCTBOM»
Martepiaam IX BceykpaiHCbKOI HAYKOBO-MPAKTUYHOI IHTEPHET-
KOHQpbepeHUI, npuceadeHa 100-pivvto 3 AHSI HOPOAXKEHHS Mpodhecopaq,
3ACAYXKEHOIO MPALIBHMKA BULLLOI LLIKOAM YKpPQIHMU
PeceHKa AMUTPA Mycinosmya

26 6epesHa 2026 p.

M. lNMonTtaBa
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BionosidasibHa 3a s8UnycK, 207108HUU pedaKkmop:
JIETA OJIblA, K.e.H., JoueHT, npodecop Kadeapu 006Ky i
onoAaTKyBaHHA

Komn'romepHa 8epcmKa:
JIETA OJIblr'A, bBPAIJIKO AHIEJIIHA, LUABATBKO AHHA

*MaTepiann npeacTaBneHi B aBTOPCbKiM peaakuii. ABTopu ony6nikoBaHMX MmaTepianiB
HecyTb MOBHY BignoBifanbHiCTb 3a nigbip, TOYHICTb HaBeAeHMX aKTiB, uwMTarT,
€KOHOMIKO-CTaTUCTMYHMX JaHMX, TFany3eBoi TepmiHosorii, iHwmx Bigomocten. Bci
MaTtepiann nepeBipeHo Ha OpUriHa/ibHICTb TEKCTY Ha OHJIaMH cepBicax MOLYKY naariaTy.
Jlo ny6nikauii npuMManuca Tesu, B SKMX BiACOTOK aBTOPCbKOIO TEKCTY CTAHOBMTb He
meHwe 70 %.
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