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3a opraHizamiifHO-ipaBoBUMH (opMamu TocnogaptoBanas y 2009 p. pos-
Mip TOCIBHUX TUIONI il 36pHOBHMH Ta 3¢pHOO0OOBHUMHM 3a O3HAYCHUH mepiof 3a-
JIUIIIABCS MPAKTUYHO HE3MIHHUM (TipuOau3HOo Ha piBHI 130 THC Ta). Y 1IiCTh pasiB
3a 15 pokiB 3MEHIIMINCH MMOCIBHI TUIOIII i IYKPOBUMH Oypsikamu, y 2,2 paza —
IMiJT KOPMOBHAMH KYJIBTYPaMHU, HATOMICTh 3POCIH MTOCIBHI TUTOII Ti/I COHSAIHUKOM,
KapToIUIeo, OBOYaMH Biakpuroro rpyHty. Ha 139 % Bpamocs mimustH BpoO-
JKaliHICTh KapToIUli, MOPIBHAHO 3 TOoKazHUKOM 1995 p., Ha 186 % — 3pocma Bpo-
JKaMHICTh 0BOYIB, Ha 245 % — IUI0IIB Ta ATiA.

Od4eBHIHO, MO MEPIIOYESPTroOBi 3ax0u B miaHi ontumizaiii TO rocmomap-
ctBa YepHiBeIbKO1 00JI. 3aJIeXkKaTh 1 HaJlami 3aJIe)KaTUMYTh BiJl 3aralbHOYKpaiHCh-
KOi (hiCKaIbHOT TIOJITHKH YPSIITY.

®dopMyBaHHSI pUHKOBUX IIEPEBAr y PETioHi 3 METOIO 1X BHKOPUCTAHHS IS
ornrruMizamii TO rocnogapcTBa UepHiBelbKoi 00J1. Ma€ OMUpPATUCS TIEpeaycCiM, Ha
Hally AyMKy, Ha: MIPUPOIHO-PECYPCHUH ITOTEHIliall, TPAJHIlii Ta COMiaTbHO-KYIIb-
TypHE CepelOBHUINEe, SKICTh POOOTH aJMIHICTPATUBHUX CTPYKTYp; & TaKOX Ha:
SKICTh p0o00YOi CHIIH;, PO3BHHEHICTh BUPOOHWYOT, iIH)KEHEPHOI, TPAHCIIOPTHOT, KO-
MYHIKAI[IHOT 1HPPaCTPYKTypH; IPUHHATHICTS iHHOBaIIN (PUHKOBUX pedopm, iH-
BECTHIII}, PO3BUTOK PUHKOBOT iHPPACTPYKTYPH, MAJIOTO 1 cepeTHLOTO Oi3HECY).
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®IHAHCOBA CTIMKICTb MIJIMIPUEMCTBA

JocnigpkeHo (iHaHCOBY CTIHKICTh MIANPHEMCTBA, MIJXOAU PI3HUX aBTOPIB [0 Tpak-
TyBaHHS CYyTHOCTI MOHATH "CTilKicTh" i "(iHaHCOBA CTIHMKICTB", PO3MIISIHYTO OLIHKY (hiHAH-
COBOi CTIHKOCTi, HABEICHO METOAH OIHKKM (PiHAHCOBOI CTIHKOCTI, a came abCOMIOTHI Ta
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BiZIHOCHI TTIOKa3HUKHU. J[0BEIeHO BaXJIMBICTh (PiHAHCOBOT CTIHKOCTI JUIsi HOPMAIILHOTO (hyH-
KIIiIOHYBaHHsI IIPHUEMCTBA.

Kniouosi cnosa: crivikictp, (hiHaHCOBA CTIHKICTh, CTIHKHUIA (piHAHCOBUII CTaH, OLIHKA
(hiHaHCOBOI CTIHKOCTI, BIIHOCHI MOKa3HMKH, aOCOJIFOTHI TTOKa3HHUKH.

MocranoBka npo6Jemu. iHaHCOBa CTIHKICTh MIANPHEMCTBA € OJIHIEIO 3
TOJIOBHUX YMOB JKHUTTEJIISUIBHOCTI, PO3BUTKY 1 3a0€31eYEHHs BUCOKOTO PiBHS KOH-
KYPEHTOCIIPOMOXKHOCTI mignpueMcTBa. Came (hiHaHCOBa CTIHKICTH ITiIPUEMCTBA
XapakTepu3ye e(eKTHBHICTh OIEPaIliifHOr0, IHBECTHLIHHOTO i (hPiIHAHCOBOTO PO3-
BUTKY, MICTUTh HEOOXiHY 1H(QOpPMAIIFO I iIHBECTOPIB, MOCTaYaIbHHUKIB, BIACHU-
kiB. DiHaHCOBA CTIHKICTh MIANIPUEMCTBA TICHO IOB's3aHA 13 MEPCIIEKTUBHOIO HOTO
MJIATOCIPOMOSKHICTIO. [T aHani3 fae 3MOry BU3HAUMTH (GiHAHCOBI MOMKJIMBOCTI Mijl-
MIPUEMCTBA Ha MEPCIEeKTHBY. TOMy OJHUM i3 HABaXKJIMBILINX 3aBJaHb, IO [1OCTA-
JIM Tiepe]l BITYM3HSIHUMHY IIJIPUEMCTBAMHU B YMOBaX CBITOBOT €eKOHOMIYHOI KpHU3H,
€ MiJIBUIICHHS PiBHS (PIHAHCOBOI CTIMKOCTI.

AHaJgi3 ocTaHHiX mkepen Ta myoOaikauniii. diHAHCOBY CTIMKICTH Tij-
MPUEMCTBA BHUCBITIICHO B 0araTboX Mpansdx K BITYM3HIHMX, TaK i iHO3EMHHX aB-
TopiB. 3HauHmii BHecok 3poOwmm JI.H. Jlaxtionosa, I'.B. CaBunpka, A.M. [loxa-
nepboria, O.M. Pynaunska, M.S. Kopo6os, H.b. Spomesud, O.C. ®iniMOHEHKOB,
M.J. binuk, H.A. MamonToBa, B.A. 3a6poxacekuii, I'.O. Kpamapenko, H.M. Ilpu-
tyimsak, [O.C. Ian-Ilanmko, B.M. PomionoBa, M.A. ®enotoBa, JI.B. AHmpeesa,
B.B. KoBansoB, A.Jl. Hlepemer, B.I. Makap'eBa Ta iHmi. OcTaHHIMH pOKaMH
FOMY MMUTAHHIO TPUCBIYYEThCSA JeNalli OUTbIIe Tpalb, 0OJHaK OUTBIIICTE JiTepa-
TYPHHUX JKepen 3 1iei mpobiieMaTnkn 0OMeXeHa JIMIIE PO3TIsIIOM CHCTEMH TeMa-
THUYHHX TIOKa3HUKIB Ta AJITOPUTMIB iX PO3paxyHKY i HEBUIIPABIAAHO 3aJHMIIAIOTHCS
11032 YBarow psiji BayKJIMBHX, aJie HE JJOCTAaTHO BUBYCHUX NMUTaHb. Jloci HEMae dit-
KOT0 BH3HAYEHHS CYTHOCTi (hiHAHCOBOI CTIHKOCTI, He 3'sicoBaHi ii 03HaKU Ta (ax-
TOPH BIUIMBY, TaKOX HEJOCTATHHO PO3IJISIHYTO IMHMTAaHHS B3a€EMO3B'A3KY, IO iCHYE
MiX (pIHAHCOBOIO CTIHKICTIO Ta IHITUMH XapaKTePUCTUKAMHU (HiHAHCOBOTO CTaHYy.

MeTo10 10CTiAKEHHS € TIOBHE Ta JOCTYIIHE PO3KPUTTS MOHATTS "(iHaHCO-
Ba CTIMKICTB", HOT0 BOYKITUBOCTI JJI1 HOPMAIBLHOTO (DYHKITIOHYBAaHHS Ta PO3BUTKY
MiMPUEMCTBA, a TAKOXX BHUCBITJICHHS 3araJIbHOTO aHaNi3y METOJIB OILIHKA (iHAH-
COBOI CTIIKOCTI.

Bukaan ocHoBHOro Mmartepiajy. Y mporieci JOCTIDKCHHs (iHAHCOBOT
CTIMKOCTI MiJIPHEMCTBA TIEPEAyCiM HEOOXiMHO BHW3HAYMTH CYTHICTH TepMiHa
"crifikicTs". KokeH 3 aBTOpIB MPOIOHYE CBOKO TOYKY 30pY, PO3IIITHEMO JCSKi 3
HUX. Y BUAaHHI "Benukuii eKOHOMIUYHUI CloBap" CTIMKICTh TPAKTYETHCS SIK CTa-
JCTh, NOCTIHHICTD, HEMIABIAHICTh PU3UKY BTpAT 1 30UTKiB. CTiliKicTb y ClOBHH-
Ky YKpalHChKOI MOBM BHM3HAUYaeThCs SIK 3[aTHICTh IOBTO 30epiraT i NMpOsBISTH
CBOi BJIACTHBOCTI, HE MiAJaBaTUCh PyHHYBaHHIO i ncyBanHo. H.B. TkaueHko BBa-
JKae, M0 CTIHKICTh — IIe 3IaTHICTh Ti€i YM 1HIIOI cCHcTeMH 30epiraTi NMeBHi BIACTH-
BOCTI Ta XapaKTEPUCTUKN HE3MIHHUMH a00 Maibke Hesminaumu. F0.C. [an-Ilanko,
O.C. ®i1iMOHEHKOB JIOTPUMYIOTBCSI JYMKH, IO CTIMKICTh — 1€ CTaH aKTUBIB (a-
CUBIB) MIAMPUEMCTBA, 10 TAPAHTYE TOCTIHHY IUIATOCIIPOMOXKHICTh Ta MOYKE BYaC-
HO PO3paxoOBYBATHCh 3a CBOIMH Oopramm Ta 3000B's3aHHsAMH. B.I. Makap'eBa Ta
JI.B. AHIpeeBa BBaXKatoTh, 10 CTIHKICTh BUPA)KAETHCS YEPE3 CTaH 1 CTPYKTYPY aK-
THBIB OpraHizailii, iX 3a0e3MeUeHICTh pKepesiaMu. Y OiIbIl IMUPOKOMY PO3yMiHHI
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Liei TepMiH 03HaYae 3/IaTHICTh CUCTEMU BUKOHYBATH CBOI (YHKILIT BCynepey BILIH-
By €HJJOT'€HHUX Ta €K30I€HHUX YMHHHKIB.

Po3risiHyBIIM BENMKY KUTBKICTh TPAaKTyBaHb TepMiHa "CTIMKICTB" 3 pi3HMX
JUKEpeI Ta PI3HUMHU aBTOPaMHU MOKHA CTBEPJDKYBATH, IO CTIHKICTH CIIOpiTHEHA i3
TaKUMH TOHATTSAMH, SIK CTAJICTh, CTAOLIBHICTE M MOCTIHHICTE. Taka X caMa HeO.I-
HO3HAYHICTh TPaKTyBaHb CIIOCTEpIiraeTeCs i y BWU3HA4YCHHI MOHATTA "diHaHCOBa
crifikicts". O.B. IlaBnoBceka, H.M. Ilputynsak i H.JO. HeBmepkumpka posrisiga-
10Th (DIHAHCOBY CTIMKICTH 3 MO3MLIT CIPOMOXKHOCTI MiANPHUEMCTBA 32 PaXyHOK BJlac-
HUX KOIITIB 3a0e3IedyBaTH 3alacy i BUTPATH, HE JOIYCKATH HEBHUIIPABIAHOI J1eOi-
TOPCBHKOT 1 KPEeAUTOPCHKOI 3a00PrOBaHOCTI Ta CBOEYACHO PO3PaxXOBYBAaTHCS 3a 30-
6oB"s3anHsaMu. I'.0. Kpamapernko ta I.b. Xoma TpakTyioTh (hiHAHCOBY CTIHKICTH fK
Takui (iHAHCOBHI Ta EKOHOMIUYHHMH CTaH MiJNPHEMCTBA, 3a SIKOTO TUIATOCIIPOMOXK-
HICTB 30epirae TEHACHIIII0 IO CTIMKOCTI, TOOTO MOCTIHHA Yy Yaci, a CIiBBIAHOIICHHS
BJIACHOTO 1 TIO3UKOBOTO KaIliTally TepedyBae y Mexax, siKi 3a0e3MedyroTh 110 IUIa-
TocripoMoxHicTh. M.JI. Bink BBaXkae, mo ¢iHaHCOBa CTIHKICTh — I1€ TAKHH CTaH ¢i-
HAHCOBHX PECYPCIB MiANIPUEMCTBA, 3a SIKOTO palliOHATIbHE PO3MOPAIKECHHS HUMHU €
rapaHTi€l0 HasBHOCTI BJIACHUX KOIITIB, CTaOlIbHOT NPHOYTKOBOCTI Ta 3a0e3neYeHHs
mporecy posmmpernoro BigrBopenns. M.S. KopoboB posmisgae  dinaHcoBy
CTIMKICTD K BiIIIOBIMHICTh MMapaMeTpiB isUTBHOCTI MiJIPHEMCTBA 1 PO3MIIICHHS
1oro (hiHAaHCOBHMX PECYpPCIiB KPHUTEPISIM IMO3UTHBHOI XapaKTEPHCTUKU (PiHAHCOBOTO
CTaHy, sika GOPMYEThCS TIiJl BILTMBOM peHTadenbHocTi. JI.A. JlaxTioHOBa 3ayBaxye,
1o "(iHaHCOBA CTIMKICTh — 1€ TIOCTiiiHE TIEPEBUIIICHHS JOXO/IIB HAJl BUTpAaTaMH. .." .
Be3yMOBHO, HE MOKHA HE MOTOJUTHCS 3 THM, L0 NPHOYTOK, SIK PE3yJIbTaT HepeBH-
LICHHS JIOXOMIB HAJ BUTpATaMH, i (pakTop, 0 00YMOBIIIOE PIBEHb PEeHTa0SIBHOCTI,
€ HEoOX1THOIO (aJie HeJOCTaTHLOI0) YMOBOKO 3abe3nedyeHHs (hiHaHCOBOI CTIHKOCTI,
asie BijoMi Taki CUTyarlii, Kojau npruOyTKOBE MiJIPHEMCTBO BidyBae Opak KOINTIB,
HEOOXITHUX WOMY sl TIOTaIlleHHsI 3000B's13aHb, 1 SIK HACTIJIOK, CTa€ HEIJIaTOCIIPO-
MoXHHM. [IprdrHa Takux 0OCTaBHH KPUETHCA B 00'€KTHUBHINA pO301KHOCTI, IO ic-
HY€ MDK TPOLIOBMMH KOILITAaMH 1 BEJIMYMHOIO NPHOYTKY. CBOEIO 4eproro, HEBUKO-
HaHHS IMiIIPUEMCTBOM IDIATIKHUAX 3000B's13aHb 301IBIIYE BETMYHUHY HOTO TIO3HKO-
BUX KOIITiB HAa CyMy NPOTEPMiHOBaHUX OOPTiB 1 HOTipIIye (HiHAHCOBY CTIHKICTB.

Pogionosa B.M., I'.B. CaBunibka i M.A. ®enoToBa TpakTyiOTh (PiHAHCOBY
CTIMKICTh SIK TaKWii cTaH (hiHAHCOBUX PECYPCIB MIANPUEMCTBA, iX PO3IMOIIT 1 BUKO-
pUCTaHHS, SIKUH 3a0e3redye po3BUTOK IIJNPUEMCTBA HA OCHOBI 3pOCTaHHS MpH-
OyTKy 1 KamiTary mpu 30epexeHHI IIaTOCIPOMOMXKHOCTI 1 KPeIUTOCIIPOMOKHOCTI B
YMOBax IOIyCTUMOTO DiBHS pH3nKy. Ha Moo nyMmKy, BUYEpIHY BiJNOBiIb Jae
H.A. MaMoOHTOBa, sIKa CTBEpIKYE, 110 (hiHAHCOBA CTIMKICTh — 1€ TaKUW CTaH Iij-
MPUEMCTBA, 3a SKOTO 3a0e3reuyeThesl cTabibHa (DiHAHCOBA JisSUTBHICTh, TIOCTIiHE
MIEPEBUILICHHS JJOXO/IB HaJl BATPATaMU, BUIbHUIN 00Ir TPOIIOBHUX KOIITIB, €peKTHB-
HE yNpaBiiHHA (IHAHCOBUMH pecypcamy, Oe3lepepBHHUII mpouec BUPOOHUITBA i
pearizauii mpoAykuii, po3mmpeHHs i oHOBIeHHs BUpOOHMITBA. JI.M. lllabmmcra
CTBEPAXY€E, 0 (hiHAHCOBA CTIMKICTH — IIe y3aralbHIOBAIbHA SIKICHA XapaKTepHC-
THKa (IHAHCOBOTO CTaHy MiAMPHEMCTBA, KA BigoOpa)kac TCHIEHIIIT 3MiHM (iHaAH-
COBHX BIIHOCHH Ha MiIIPUEMCTBI Ml BILIABOM Pi3HOMaHITHHX BHYTPILIHIX i 30B-
HIIIHIX YAHHUKIB.

198 30ipHUK HAYKOBO-TeXHIYHHX NpPaNb

Posrmsax O6arathox MiAXOMIB Pi3HUX aBTOPIB JAa€ 3MOTY BU3HAYUTH, IO (i-
HAHCOBA CTIHKICTh PO3TIISAAETBECSA Y BY3bKOMY 3HAYCHHI SIK CIIPOMOXHICTB ITiJI-
MPUEMCTBA 32 PaXyHOK BJIACHUX KOIITIB 3a0e3nedyBaTH AiAIbHICTH a00 3amacH i
BUTpAaTH, a y IIMPOKOMY 3HAUEHHI — SIK CKJIaJ0oBa 3arajJlbHO1 CTIHKOCTi Tif-
npueMcTBa i ocoOnuBuii inaHcoBuil craH. OTke, (iHAHCOBAa CTIMKICTH IMij-
MPUEMCTBA O3HAYA€ 3[ATHICTh 00'€KTa TOCIIONAPIOBaHHSI HOPMAIBFHO (DYHKIIOHY-
BaTH 1 pO3BUBATHCS, 30epiraTu piBHOBAry CBOiX aKTHBIB Ta IMACUBIB Y MiHJIMBHX
YMOBaxX BHYTPIIIHBOTO 1 30BHIMIHBOTO cepeoBuI [2, c. 104].

Crilikuii dinaHcoBuil craH mixnpueMcrBa (OPMYyeThCs B Ipoleci BCiel
Horo BHPOOHHMYO-rocrogapcbkoi AisiibHOCTI. ToMy OLIHKY ()iHAHCOBOTO CTaHy
MOXKHa O0'€KTHUBHO 3[IHICHUTH HE 4Yepe3 OIUH, HABITh BAXKIMBIIINAHN, TOKA3HUK, a
TIJBKH 32 JOMOMOTOI0 KOMITJIEKCY, CHCTEMH MOKa3HUKIB, IO JACTAIHHO 1 BCEOIUHO
XapaKTepPU3yIOTh TOCIOIAPChKE CTAHOBHIIE MianpueMcTBa [6, c. 298-299].

Ouinka ()iHaHCOBOI CTIMKOCTI MiANPUEMCTBA Ma€ Ha MeTi 00'€KTHBHMMN
aHaJTi3 BEJIMYUHY Ta CTPYKTYPH aKTHBIB 1 MACUBIB MiAMPHEMCTBA 1 BU3HAYCHHS HA
il OCHOBI MipH Horo (iHAHCOBOI CTAOLIBHOCTI i HE3aJIEKHOCTI, a TAKOXK BiJIIO-
BiTHOCTI (DiHAHCOBO-TOCTIONAPCHKOT AISUTHHOCTI MiAMPUEMCTBA IIISIM HOTO CTaTyT-
HO1 IisutbHOCTI. OCHOBHHM METOJ/IOM, II0 BUKOPHUCTOBYETHCS Y MPOIIECi OWIiHKU (i-
HAHCOBOI CTIMKOCTI, € METO/I BI/IHOCHUX MOKa3HUKIB [6, c. 311].

Vi BiTHOCHI MOKa3HUKH (hiHAHCOBOI CTIMKOCTI MiAMPUEMCTBA MOAUISIOTH
Ha JIBl TpYIH:

® [10Ka3HWKH, SKi BU3HAYAIOTh CTAaH OOOPOTHUX KOIITIB IMiAIPUEMCTBA,;
o TMOKa3HUKHU, K1 BU3SHAYAOTh CTaH OCHOBHHUX KOIITIB NIATIPUEMCTBA.

Jo nepirof rpynu HajekaTh Taki KOe(iieHTH: Koe(ilieHT 3a0e3MeYeHOCTI
BJIACHIMH KOIITaMH; Koe(iIlieHT 3a0€31eueHOCTi MaTepiaJbHNX 3aaciB BIACHUMH
000POTHUMH KOIITaMH; KOe(illiEHT MaHEBPYBaHHS BIACHUX KOIITIB.

Jo apyroi rpynu HanexaTh Taki KOe(II[IEHTH: iHAEKC MOCTIHHOTO aKTHBY
HiAIPUEMCTBA; KOS(]IiMi€HT TOBrOCTPOKOBO 3aIyUEHHX MO3HYCHUX KOIITIB; Koedi-
IIEHT 3HOCY; KOoe(DillieHT pearbHOl BAPTOCTI MaifHa IMiJIIPHUEMCTBA; KOeQIlieHT ¢i-
HAHCOBOI HE3aJEKHOCTI MiANPHEMCTBA (KOediieHT aBTOHOMIT); KoedimieHT criB-
BiJTHOIIICHHS O3WYEHUX 1 BIACHUX KOIITIB.

Jnist oniHKM (hiHAHCOBOT CTIMKOCTI MiANPUEMCTBA, OKPIM BiJHOCHUX IIOKa3-
HHKIB, BUKOPHCTOBYIOTh aOCOJIOTHHI MOKa3HHK, HOro Il Ha3MBalOTh TPHUKOMIIO-
HCHTHHUH TNOKa3HUK, SKHU J1a€ 3MOTY BH3HAYMTH THUN (PiHAHCOBOI CTIHKOCTI Iif-
npueMcTBa. Taka oriHka (iHaHCOBOI CTIHIKOCTI IPYHTY€ETHCS Ha MOPIBHAHHI 00cs-
TiB 3amaciB 1 BUTpAT i3 BETUYMHOIO JuKepel iX (iHaHcyBaHHA. AOCOJIIOTHI TTOKa3-
HUKH (iHAHCOBOI CTIMKOCTI NMepeOyBarOTh i BIUIMBOM 1HQIIALI], HAa BiAMIHY Bif
BITHOCHHUX, 1 BUMIPIOIOTECS Y TPOIIOBHX OAMHHIIX [3, ¢.19-21].

®DiHaHCOBO CTIMKMM MO’KHA BBa)KaTH TaKe ITiIIPHUEMCTBO, K€ 332 PaXyHOK
BJIACHUX KOIUTIB CIPOMOXKHE 3a0€3MEUUTH 3alack ¥ BUTPATH, HE NOIYCTUTH He-
BHITPaBIaHOI KPEAUTOPCHKOT 3a0oproBanocTi [4, ¢.312].

BucnoBkn. ®iHaHcoBa CTiiiKicTh HiANPUEMCTBA Iependavyae TakUi CTaH
(hiHAaHCOBHX pecypciB, 3a paIliOHATHHOTO PO3MOPSDKEHHS SKUMH TapaHTyEThCS
HAsBHICTh BJIACHHX KOIITIB, cTaOLIbHA MPOIYKTHUBHICTH 1 3a0€3MEUYETHCS IPOLEC
po3mmpeHoro BiaTBopeHHs. HemoctaTHs ¢iHaHCOBa CTIMKICTh MiIMPHEMCTBA
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HaiyacTime 3yMOBIIIOE HEIUIATOCIIPOMOXHICTh, HaJMipHa — CTBOPEHHS HaJIMII-
KOBMX 3alaciB 1 pe3epBiB, 110 30UIbLIyE BUTPATH HA IXHE YTPUMaHHS, CTPHUMYE
TEMIT PO3BUTKY MiIIpueMcTBa. TOMY NMpaBHIBHICTH MiAXOIIB IO KUTBKICHOI OILiH-
k1 (iHaHCOBOI CTIMKOCTI MiANIPUEMCTBA BKpall Ba)KiIMBa JIsl HOTO, 00 ae 3MOry
BUSIBUTH MIPUYUHK (BiHAHCOBOI jJecTabimizallii (IKIo Take iCHye), po3poOUTH i pe-
aJli3yBaTH KOHKPETHI 3aX0/M 100 YCYHEHHS IePIIONPUYNH.

CKImagHICTh IMOJO BHU3HAYCHHS CTaHJApTH30BAaHUX MeX (hiHAHCOBOI
CTIHKOCTi 3yMOBJIOETHCS THM, IO KOXKHE TiAMPHEMCTBO 3/IHCHIOE CBOIO OTepa-
MiHY TiSTBHICTh Y TIEBHOMY €KOHOMIYHOMY CEPEIOBHII, K€ XapaKTEePU3YEThCS
TICBHUM pPiBHEM PO3BUTKY CKOHOMIYHOi CHCTEMHU Ta MPOBOKYE MEBHI MAaKPOEKOHO-
MiuHi (akTopu, Ha SIKi MIANPUEMCTBA HECIIPOMOXKHI BIUIMHYTH. [IpoTe 3BOpoTHIN
BIUIMB IIUX (haKkTOpiB Ha €(EKTHBHICTh AIAIBHOCTI MiJIPHEMCTBA (JIiKBiIHICTH,
TUTATOCIIPOMOJKHICTE) Ta (hiHAHCOBY CTIilKiCTB MOCHTH 3HAUHUH. J{na omiHku ¢i-
HAHCOBOI CTIMKOCTI HEOOXITHUN TaKUi KPUTEpid, SIKUH OW OJHOYACHO ITOETHYBAB
y co0i iHdopMalito ITpo aKTHBH, Kamitai i (piHaHCOBI pecypcH, (piHaHCOBUI CTaH
po3risiaaBcs O y AMHAMIIIL.

ITepcnexkTHBM MOAAJIBLIOTO AOCHiIKeHHs i myOaikanii. [Tonanemn moc-
JDKEHHS JOLIIBHO 3/IHCHIOBATH B HAIIPSIMKY BU3HAYECHHSI KPAIMX METOIMK OIli-
HIOBaHHs (DIHAHCOBOI CTIHKOCTI, SIKi Al O 3MOTr'Yy BYAaCHO BUSIBUTH NMPHYUHH Qi-
HAHCOBOI jecTabiiizauii Ta po3poOUTH W peanizyBat e(EeKTHBHI 3aXOAU ILOJO
YCYHEHHS IIEePIIONPHUYHH.
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Cmupnosa T.0., Yeamiok K. K. ®nHaHcoBasi yCTOHYHBOCTh MPEANPHATUS

HccnenoBana GUHAHCOBAS yCTOWYMBOCTh HPEANPHATHA, OAXOAB! Pa3HBIX aBTOPOB
K TPaKTOBKE CYLIHOCTH MOHATHH "ycroituuBocTh" M "(uHaHCOBas ycroitumBocTs". Pac-
CMOTpEHa OIeHKa (PMHAHCOBOW YCTOHYMBOCTH, MPUBEICHBI METO/IBI OLCHKU (PMHAHCOBOWM
YCTOIYMBOCTH, 2 UMEHHO a0COJIOTHbIE M OTHOCHTENbHbIE MNOKa3aTenu. Jloka3aHa Bax-
HOCTb (pMHAHCOBOW yCTOUYMBOCTH JUI HOPMAIBHOIO ()YHKIMOHUPOBAHHS IPEIIPHATUSL.

Knrwouesvie cnosa: ycroitunBocts, (PUHAHCOBAS YCTONYMBOCTh, YCTOWYNBOE (DHHAH-
COBOE COCTOSIHUE, OLICHKA (PUHAHCOBOH yCTOMYMBOCTH, OTHOCHTEIBHBIC IIOKA3aTeNn, abco-
JIOTHBIE TOKA3aTelH.

Smirnova T.0., Usatyuk K.K. Financial firmness of enterprise

Financial firmness of enterprise is investigational in this article, going of different
authors near interpretation of essence of concepts "firmness" and "financial firmness", the
estimation of financial firmness, the brought methods over of estimation of financial
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firmness, is considered, namely absolute and relative indexes. The considered persuasions
of importance of financial firmness are for the normal functioning of enterprise.

Keywords: firmness, financial firmness, proof financial state, estimation of financial
firmness, relative indexes, absolute indexes.

YK 338.45:330.341.1 Mou. ILIL T aepwmol, KaHo. eKoH. HAYK;
mazicmp A.B. Konodiituyk’; mon. nay. cniepoé. B.M. Yepmopurccoxuii’

®AKTOPU IHHOBAIIHHOI'O PO3BUTKY ITPOMUCJIOBOCTI

CyuacHilf IPOMUCIIOBOCTI IIPUTAMaHHUH IHHOBALiMHMIl IUISX PO3BHUTKY, KUK 3y-
MOBJIIOETCSL HU3KOIO (DaKTOPIB, 1110 CTUMYITIOIOTH 200 CIIOBUIBHIOIOTH Liei nporec. Busna-
4eHO (DAKTOpH, SIKi BIUIMBAIOTh HA IHHOBAILIWHUN PO3BUTOK MPOMHUCIOBOCTI Ta BUOKPEMIIE-
HO CTPYKTYPY iIHHOBAIIHOTO PO3BUTKY IIPOMHUCIOBOCTI.

Kniwouoei cnosa: iHHOBaNiiHKUI PO3BUTOK MPOMHUCIOBOCTI, IHHOBALIIHUI MMOTEHIIIA,
iHHOBaliiHa iHPPaCTPyKTypa, IHBECTyBaHHs, (piHAHCYBaHHS, KOHKYPEHTOCIPOMOXHICTb,
€KOJIOTiuHa Oe3reKa MPOMHUCIOBOTO BUPOOHHUIITBA.

Ha cyuacHOMy eTami po3BUTKY €KOHOMIKM YKpaiHU CKJIaJIacsl Taka CUTY-
aIfisl, o0 iHHOBAlliifHA aKTHBHICTh MPOMHCIOBOCTI ICTOTHO CIIOBUIBHMIACE. Bu-
HUKHEHHSI TaKOTO CTaHy CIpHYMHEHe OararbMa (DakTopaMu, sSIKi BapifOrOThCS Bij
HecTaul (PIHAHCOBHMX PECypCiB /Ul BIIPOBAPKEHHS IHHOBALI MPOMUCIOBUMH ITijI-
MPUEMCTBAMH JI0 BUUCPIIAHHS MOXIIMBOCTEH 1HHOBAIITHO aKTHBHUX ITiIIPHEMCTB
JUTSL TIPOBEJICHHS JISUTBHOCTI Y JaHOMY HampsMky. J[ins muBepcudikamii iHHOBa-
LII{HOTO PO3BUTKY IIPOMHCIIOBOCTI HEOOXIJHO BUABUTH (DAKTOPH, SIKI CTUMYIIIOBA-
TUMYTH 200 CITOBUTFHIOBATUMYTH LIeH IpoIiec.

YV HayKOBili JTiTepaTypi BUCBITICHO Pi3Hi aCMIEKTH iHHOBAIlIHHOTO PO3BUTKY
CKOHOMIKH: TUTaHHs iHBecTUIiitHOro 3a0e3nedeHHs (M.I. Kpymnka, C.B. Onumiko),
npo6nemu (O.€. Kyspmin, M.B. Cragank, M.A. Moxma), pakropy iHHOBaILiiHOrO
pozsutky mianpueMcts (O. Ky3pmin, T. Kyxna), exonoriuna ckinanosa (B.I'. box-
koBa, C.M. Iimsmenko). OqHak 6araTo MUTaHb, MOB'SI3aHAX 3 JOCIIIKCHHAM (aK-
TOpiB IHHOBAIIIHHOTO PO3BHTKY IPOMHCIOBOCTI B YKpaiHi, MOTpeOyIOTh MOgalb-
mroro BuBYeHHS. i cTpyKTyporo (hakTopiB iIHHOBALIHHOTO PO3BHTKY ITPOMHCIIO-
BOCTiI TIOTPIOHO PO3YMITH CYKYIHICTh (PaKTOPIB, MOETHAHHS BIUIUBY SKUX JAacTh
3MOTY 3aBJISIKM MaKCHMaJbHOMY 3aCTOCYBAaHHIO IHHOBAI[i JOCATHYTH BHCOKOTO
PIBHS PO3BUTKY TOTO Y IHIIOTO BHIY C€KOHOMIYHOI IIsUTBHOCTI JUISL 32I0BOJICHHS
MPIOPUTETHHX JIEPKaBHUX MOTPEOd Ta PO3BUTKY AEPKaBH.

Bueni O. Ky3pMmin Ta T. Kykga BHOKpeMITIOIOTH Taki rpynu (aktopis iH-
HOBAIIHOTO PO3BUTKY IIPOMHUCIIOBHX ITiAIPHEMCTB [5]: 3aKOHOAaBYI — (OPMYIOTH
MIPaBOBY OCHOBY IHHOBAILIIHHOTO PO3BUTKY MiNPHEMCTB B YKpaiHi Ha OCHOBI CHC-
TEMH 3aKOHHUX Ta IIJ[3aKOHHUX aKTiB; OpraHi3alliifHO-yNpaBIiHCEKI — 3IIHCHIO-
FOTh BIUTUB Yepe3 iIHCTHTYIIHO-YIIPABIIHCHKI Ta IHCTUTYIIHHO-OpraHi3alliiHi 3Mi-
HU B IHHOBaIiiHIN cdepi; PiHAHCOBO-EKOHOMIYHI — BU3HAYAIOTH OCOOJIMBOCTI
3MIHCHEHHS 1HHOBAIIHOI JiSUTBHOCTI MiAIPUEMCTB 3 TIO3HIIHA TPOIIOBO-KPEIUT-
HUX, OI0/PKETHO-TTOJTaTKOBUX, aMOPTH3AIIMHNX BaXXeJIiB IHHOBAIIHHOTO PO3BUTKY;

! Vaxropoachkuii HaBuanbuuii nentp KuiBChbKOro HaI[iOHAIEHOTO TOPrOBEILHO-eKOHOMIUHOTO YHIBEPCHTETY;
2 HY "JIbBiBCcbKa momiTexHika";
° IPI HAH Ykpainu
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