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AHOTALIA

Y cTaTTi po3rnsHYTO EeKOHOMIKO-METOANYHe 3abe3neyeHHs
OUHKM JOCTaTHOCTI hiHAHCOBKX PECYPCIB MiANPUEMCTB, WO 0by-
MOBIEHO HEODXIOHICTIO BAOCKOHANEHHS METOAMYHOIO iHCTPYMEH-
Tapito WOAO NOro 3aCTOCYBaHHA AN NiANPUEMCTB Pi3HUX OpraHi-
3aUiMHO-NpaBoBUX (HOPM B YMOBax TpaHcdopmMaLii eKOHOMIYHUX
npoueciB Ana AOCTOBIPHOMO OLHIOBAHHSA PiBHS hiHAHCOBOI CTil-
KOCTi NiANPUEMCTB Yy CyYaCHWUX CKNagHWX YMOBaX iX (DYHKLOHY-
BaHHSA B PUHKOBOMY CEpeaoBHLL.

KniouoBi cnoBa: ciHaHcoBa CTiliKiCTb, (hiHaHCOBI pecypcu,
(hiHaHCOBa He3anexHicTb, NNAaTOCNPOMOXHICTb, AXepena giHaH-
CYyBaHHS.

AHHOTALUA

B ctaTbe paccmMoTpeHO 3KOHOMMKO-MeToaumdeckoe obecne-
YeHVe OLEHKU AOCTAaTOMHOCTUM MHAHCOBLIX PECYpPCOB Mpeanpu-
ATWIA, KOTOpPoe 0BYCrnoBNEHO HEeOBXOAMMOCTBLIO YCOBEPLUEHCTBO-
BaHWSI METOAMYECKOro WHCTPYMEHTapus AN ero npuMeHeHus
ONna NpegnpusaTUA pasHblX OpraHW3auMOHHO-NPaBoBbLIX (hOpPM B
yCroBusaX TpaHcgopMaLuM 3KOHOMUYECKUX MPOLECCOB Ans O0-
CTOBEPHOMN OLEHKM YPOBHS (DMHAHCOBOW YCTOMYMBOCTM Npeanpu-
ATUIA B COBPEMEHHBIX CMOXHbIX YCNOBUAX UX (DYHKLMOHMPOBAHUSA
B PbIHOYHOW Ccpefe.

KntoueBble cnoBa: hvHaHCcoBasi yCTONYMBOCTb, (OMHAHCOBbLIE
pecypcbl, (UHAHCOBasi HE3aBWCUMOCTb, MaTEXecnocoOHOCTb,
WCTOYHUKM (pUHAHCUPOBAHMS.

ANNOTATION

In article economic-methodical provision of an estimation
of sufficiency of financial resources of the enterprises which
is caused by necessity of improvement of methodical toolkit for
its application for the enterprises of different organisation-legal
forms in the conditions of transformation of economic processes
for an authentic estimation of level of financial soundness of the
enterprises in modern difficult conditions of their functioning in the
market environment is considered.

Keywords: financial soundness, financial resources, financial
independence, ability to meet payments, financing sources.

ITocranoBKa mpoOieMu. Y CyYacHUX CKJIATHUX
eKOHOMIYHMX yMOBaX TOCIIOMapIOBaHHA YIIpasB-
JIHCBKOMY IIEPCOHAJy YKPAiHCBKUX MHiAIPUEMCTB
IpU UTPUHHATTI YIPaBIiHCBKUX piIlleHb He0O-
XiHO MOKJIafaTH 3HAUHUX 3YCHUJIb IJIA 30iACHEHHS
MOHITOPHUHTY (hiHAHCOBOTO CTAHy 3 ypaxXyBaHHAM
CyJyacHUX BUMOT Ta 3MiH y 3aKOHOZaBUYiil cdepi.
OcHOBOIO (PiHAHCOBO-TOCIIOAAPCHKOI CTabGiIbLHOCTI
OigJIbHOCTI 1 HepegyMOBOIO CTaJOl KUTTEIiANb-
HOCTi B yMOBAaxX PHWHKOBOI €KOHOMIKU € BUCOKUI
piBeHb (piHamcoBoi criiikocti mignmpuemcrBa. Came
TOMY aKTyaJbHOIO IIOCTA€E IIpobeMa CBOEUYACHOI Ta
peajlicTUYHOl OIiHKM PiBHA (PiHAHCOBOI CTiMKOCTi
MiATpUEMCTBA AJIA IMOAAJBIIION0 BU3HAUEHHS HE00-

xXigHOCTi 260 MOLIJMBLHOCTI BIPOBAIKEHHS METOIiB
AHTUKPHU30BOTO YIIPaBJIiHHA.

AHnajniz ocraHHiIX JocaimKeHb i mMyOJikaIii.
IIutarHa omiHKM Ta B3abesmeueHHA (QiHAHCOBOI
CTifiKOCTI HiAIPMEMCTB MOCHIMKYIOTHCA B IIpa-
X TaKUX BiTUMBHAHUX Ta 3apyOiKHUX yUEHUX,
ax B.I'. Apremenko, M.B. Benengup, I.T. Baxa-
6amoB, I[.0. Bmank, O.B. €dimoma, . Ipsis,
T.P. Kapauu, B.B. Kosaaros, A.M. Ilognepnoriu,
M. PagionoBa, O.C. Croaunosa, 10.C. ITan-ITanko,
K. Yoam, A.Jl. Illepemer Ta iH.

BunieHHA HeBUpiNIeHUX paHilmle YacTHH
3arajpHOI mpooaemu. IIpoTe HayKOBi JOCITiTKeHHS
XapaKTepu3yIThCSI HEJOCTATHIM PiBHEM DPO3POOKU
Ta BiICYTHiCTIO KOHKpeTu3allii o0cobJuBoCTei
3aCTOCYBaHHSA METOJiB OI[iHKU Ta eKOHOMiKO0-MeTo-
OUYHOTO 3a0e3leueHHs OI[iHIOBAHHA JOCTATHOCTI
¢inaHCOBUX pecypciB HmiAIpueMCTB PiBHUX opra-
HizanifiHo-paBoBUX (OpM y CKJIATHUX YMOBaX
Cy4acHOT'0 PUHKOBOTO CepeJOoBUIIA.

Mera crarTi moJiAraE y MOTJIMOJEHHiI Teope-
TUKO-METOAUYHOTO 3a0e3lMeyeHHs IIOAO0 OI[iHKU
JocTaTHOCTL (piHAHCOBUX pecypciB MiAIpUEMCTB
pisHUX opraHizaniliHo-IpaBOBUX (DOPM Y CyUaCHUX
yMOBax IroCIOAapIOBaHHA.

BuKJIaa OCHOBHOTO MaTepiady mOCTimsKeHHA.
TonoBHOIO TWpOOGIEMOIO €(heKTHBHOTO (PYHKIIOHY-
BaHHA OiATpPUeMCTB YKpaiHU € BiICYyTHiCTH KOMII-
JIEKCHOI cucTeMu OIiHKM (piHAHCOBOI CTiKOCTi
OigTpUeMCTB, AKa 6 cIIpaBii JomoMaraja KepiBHU-
ITBY HiANIpUEMCTBA BUABJIATHU «BY3bKi» MicTa Ta
yXBaJOBaTU INIPAaBUJIbHI yIpaBJIiHCHbKiI pilteHHA.
IToaBa 3HauHOI KiJIbKOCTI migmpumemcTB, 3aCHOBA-
HUX Ha HeIepKaBHUX (opMax BJIACHOCTi, HEXO-
CKOHaJjla CHUCTeMa OIOJAaTKYBaHHA, KpeLUTyBaHHS
1 pospaxyHKiB, IIeBHUII PO3BUTOK PUHKOBOI iH{D-
pacTpykTypu y chepi dhiHaHCOBO-KPeIUTHUX Bin-
HOCMH — yce Ile BuUMarae Big cy06’eKTiB rocmona-
pIOBaHHSA BMiHHA OIiHIOBaTU (hiHAHCOBY CTiliKicTh
cBoro migmpuemcTsa [1].

Ot:xe, sHAUeHHS OIIHKM (hiHaHCOBOI CTiHKOCTi
OiATIPUEMCTBA IOJATAE B TOMY, IO 3a ii pe3yJibTa-
TaMl B YMOBaX KPM30BOI €KOHOMIKH y CY0’ €KTiB
TOCIIOIAPIOBAHHSA 3 ABJIAETHCA MOMKJIUBICTH fAKic-
Himre 3xiticHIOBaTH (hiHAHCOBE YIPABJIiHHA CTOCOBHO
3abe3reueHHA CTabiJIBHOTO i ITOCTYyHIAJIbHOTO PO3BU-
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TKY HiAIPUEMCTBA, OIIEPAaTUBHO pearyBaTu Ha 3MiHU
0TO PMHKOBOTO CEPeOBUIIIA, CIIOCTEPIraTy 3a IMOKas3-
HUKaMM, II0 BILIMBAIOTH HA ILJIATOCIIPOMOXKHICTH i
¢dinancoBy piBHOBary, BU3HAUYaT! 3aXOqU I[OAO 30e-
perxkeHHSA MigBUIMIeHHA eheKTUBHOCTL (hiHaHCOBO-TOC-
MOAAPCHKOI HiAJBLHOCTI HigIIpHEMCTBA.

BigmoBizao mo cr. 63 I'K Ykpainu, saaerxmHo
Bim ¢opm BiacHocTi, mepembaueHmMX 3aKOHOM,
B YKpaiHi MOMXYTb OifiTM WiAIIPHUEMCTBA TaKUX
BUIiB: IpUBaTHE IIiAIIPUEMCTBO, IO JIi€ HA OCHOBI
IIPABATHOI BJIACHOCTI I'pOMajAsgH 4y Ccy0 €KTa roc-
mofapioBaHHa (FOPUANYHOI 0cOo0M); MiAIPUEMCTBO,
10 Ji€ Ha OCHOBi KOJIEKTMBHOI BJylacHOCTi (mmiz-
IIPUEMCTBO KOJIEKTUBHOI BJIACHOCTi); KOMYHaJIbHE
OigIPHUEMCTBO, IO i€ Ha OCHOBI KOMYHAJIbHOIL
BJIACHOCT1 TepuUTOpiaJbHOI TpoMaau; Jaep:KaBHE
OigIPUEMCTBO, IO i€ HA OCHOBi Jep:KaBHOI Bjac-
HOCTi; IIiATIPMEMCTBO, B3acHOBaHe Ha 3MilllaHii
dopwmi BiacHocTi (Ha 6asi o6'emHaHHA MaliHa pis-
HuUX GopM BiaacHocTi) [2].

Y 1npomeci aHanmiszy BUKOPUCTOBYIOTH BiTHOCHI
noxkasHuKHU (KoedilieHTn) piHaHCoOBOI CTiMKOCTI Imia-
npueMcTBa. PospaxoBaHi KoedillieHTH 3a 3BiTHUII
nepios IOPiBHIOIOTH 3 IX HOPMATWBHUM DiBHeM, i3
BiIMOBiAHMMY HOKa3HWKAMM 34 TOIEepPenHi Imepiomu
Ta Ha aHAJOTIYHUX HignmpueMcTBax. Ha ocHOBI oTpu-
MaHHUX pe3yJIbTaTiB BU3HAYAIOTH PiBeHb (hiHAHCOBOTO
cTaHy, cjaabKi i cuIbHI CTOPOHU AiANBHOCTI migmpu-
€MCTBa. AJITOPUTM PO3PaXyHKY HaMGiIbII BUKOPUC-
TOBYBaHIX IMOKA3HUKIiB HaBemeHUi y Tadia. 1.

Hna HempuOYTKOBUX IIiAIPUEMCTB PEKOMEH-
JTOBAaHMM € PO3PAXyYHOK BiJHOCHUX IIOKAa3HUKIB
¢inamcoBoi crifikocti, HaBegeHuUX y Taba. 2, AKi
TIeBHOIO MipoI0 Bio0paskaioTh came JOCTATHICTD IX
¢dimaHCyBaHHSI.

Amaniz cyyacHOI HayKOBOI JiTepaTypu BUKpPHU-
Ba€ HeIOCTATHICThL BHCBITJIEHHS OCOOJUBOCTEN
OIiHKM pPiBHA (piHAHCOBOI CTIHKOCTI MigmpHUEMCTB
Y CKJAQIHWX yMOBaxX PUHKOBOI €KOHOMiKM 3 ypa-

Tabaumsa 1
AnroputrM po3paxyHKy MOKa3HUKIB (KoedilieHTiB)
(piHaHCOBOI CTillKOCTI ImigmpueMcTB

ITopsanok po3paxyHKY

IlokazHuUK A
mokasHuKa (koedimienra)

XYBAHHAM BILIMBY €KOHOMiUHOI KPH3W Ta MOCT-
KpusoBux aABuil. CucremMy IOKa3HUKIB OI[iHKU
dimaHCcOBOI cTilikocTi migmpmeMcTBa HEOOXimTHO
¢opmMyBaTU Ha TiAIPYHTi OIiHIOBaHHS PiBHA MOro0
IJIATOCIPOMOKHOCTI, CTPYKTYPH KalliTanxy, CTaHy
OCHOBHUX i 000pOTHUX 3ac00iB, 06OPOTHOCTI i peH-
tabeabHocTi. Ciig 3asHauMTH, IO cepel BEJIMKOIL
KiJIBKOCTi 3amrpomOHOBAHOTO €KOHOMiKO-MEeTOqUY-
HOro 3abesleveHHA OI[iHKM PiBHSA [JOCTATHOCTI
¢inamcoBUX pecypciB He icHye ysarajJbHIO0UY0I a00
yuiikoBanoi cucremu. ¥ Taba. 3 HaBeIeHO CUC-
TeMU IIOKasHUKiB OIiHKu (iHamcoBoi crifikocri,
3aIIpONOHOBAaHI PiBHMMU aBTOpPaMU.

Ha mamy nymky, cydacHi cucTeMu IOKasHUKIB
ominKmM (piHaHCcOBOI cTifiKocTi cy6’eKTiB rocmoza-
PIOBaHHA HacaMIepes IIOBMHHI OyTu B30pi€eHTOBaHI
Ha BUKOPUCTAHHA PO3IIMPEHOT0, CTPYKTYPOBAHOTO
nepesiky. HeoOxigHicTh Ta 3HaUeHHS OIiHKY (hiHaH-
COBOI CTiHKOCTi 3yMOBJI€HI HOTpPebOI0 crcTeMaTH4-
HOTO aHaJIidy Ta BIOCKOHAJIEHHA pOOOTM Mimmpu-
€MCTB B YMOBAX PUHKOBUX BiIHOCWUH, HeOOXimTHOCTL
TEePMAaHEHTHOTO KOHTPOJIIO e(EeKTUBHOCTI BUKO-
puctanua (PiHAHCOBMX PECypCiB, a TaKOK IIOIIYKY
pesepBiB 3minHeHHsa (iHamCcoOBOI cTabinbHOCTI MiA-
TIPUEMCTBA B CKJIAJHUX €KOHOMIUHMX YMOBAaX.

Ha pymry C.O. FKopenpkoi, C.fA. Canwurwm,
H.B. Hariii, yci BigHOCHI mOKasHuUKU (iHaHCOBOI
CTifiIKOCTI MOKHA TMOJiIUTU HA ABiI rpynu:

1) koedimienTn KamiTasmisarmii, 1o xapakTepu-
3yI0Th (hiHAHCOBUII CTaH IIiAIIPUEMCTBA 3 IO3UITiL
CTPYKTYPHU IKepes 3aco0iB;

2) koeimieHTH TOKPUTTA, IO XapaKTepu-
3yIoTh (biHaHCOBY crTilikicTh i3 mosumii BuTpar,
moB’A3aHUX 3 OOCJAYrOBYBaHHAM B30BHIIIHIX miKe-
pen dinaucyBauusa [3].

Amnauris siTepaTypHuUX mixepes 3 OIiHKU (hiHaAH-
coBOi crifikocTi mignmpueMcTB Ta (OopMyBaHHS Ha

Ta6aumna 2
AHaxiz BiTHOCHUX MOKa3HUKIB (hiHaHCOBOT
CTifiKOCTi HEIPUOYTKOBUX IiAIIPUEMCTB

IToxkasHuk AJroput™M po3paxyHKy

Koedimieur 3abesme-
YeHHS 3aIaciB BJIACHUMMU
KOIIITaMu

Buachi 060poTHI KOmITH
3anacu

Koedimient pinamcosoi
aBTOHOMI1

K. = BnacHuii kamiTa
aBT.

Bcroro mxepen komTi

KoedimienT maneBpenocti
BJIACHOTO KamiTaiy

BuacHi 060poTHi KOITH
Bnacuuii kamitan

Koedimient ¢pinamcoBoi
3aJIEKHOCTI

K _ Bceboro pkepes kowris
3an

Buiacuuit kanitan

CTabiJbHICTE CTPYKTYPU
000OPOTHUX KOIITIB

Buachi 060poTHi KomTH
3arasnpHa BapTicTh 000POTHHX aKTHBIB

Koedimieunt
(hiHAHCOBOTO PUBUKY

3asydeHi KowTH
K(l:»p» -

Bracuuit kanitan

Koediriear peanbHoi Bap-
TOCTi OCHOBHUX 3ac00iB

Sanuikosa Bapricth OD
Bamora 6anancy

Koedimient
MaHEeBPEHOCTi BJIACHOT'O
Kamirany

K _ Bnacni o60poTHi KomTH
MaH.

Buiacuuii kanitan

Koedimieunt
CTPYKTYPU IMOKPUTTS
IOBF'OCTPOKOBUX
BKJIAZIEHb

_ JloBroctpokosi nacusu
Kipn =

HeoGopoTHi akTUBH

Koedimienr ¢pinancosoi
crabimpHOCTi (KoedimieHT
aBTOHOMHOrO (hiHaHCY-
BaHHA) K,

BuacHuii xanitan
30608’ s3auHs+lox0a1

Koedimienr ¢inancooi
He3aJIe’KHOCTi(aBTOHOMIT)
Rd) H

Bnachuit kanitan
Bamora 6anancy

Koedimieunt
IOBTOCTPOKOBOTO
3aJIy4YeHHA KOIITiB

JIOBrocTpoKOBi 3060B/A3aHHS

Kisnk =

BuacHuit kanitan+/0Br.3060B/s13aHHs

Koedirienr sanexuocTi
YCTaHOBH BiJ JOBTOCTPO-
KOBHUX 3000B’a3aHb K

PesynbTaT BHKOHAHHS 32 3ar.()OHIOM

BuiacHuii xamitan

Koedimient ¢pinamcooi
He3aJIe;KHOCTI
KalriTajaizoBaHUX
IKepet

BuiacHuii kanitan

KoedimienT manespenocTi
BJacHOro Kamitairy K

BuracHi 060pOTHI KOLITH
BiacHuii kamiTan

K(b.u.kq. =

Bracuwuii KaniTan+/loBr.30608’ 13aHHs

Koedimienr 3abesmeueHHsA

HepyxoMmuM MaiiHoMm K,

BuiacHuii xanitan
HeoGopoTHi akTHBH
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Tabaunsa 3
BukopucTraHHA cUCTEMM MOKA3HUKIB IJIA JOCTigKeHHA (piHAHCOBOI CTIiKOCTI mignmpueMcTBa

)

= . % Q o

] g s 2 E 5}

< = =B = =4 A

= o= 8 4 g > 3

0 ) g5 > = g

IoxasHuKM 5 B = & @ 3 2

=1 2 PO et = 2

J ~ = e = o o

=) P = = M
KoedinieHT inancoBoi crifikocTi -
KoedimieHT HiHAHCOBOTO PUBUKY - - + - - -
KoedimieHT aBTOHOMII + + + + +
KoedimieHT iHAHCOBOI 3aJIe’KHOCTI + + - + +
Koe(imienT diHaHCOBOrO JIeBEPUIIKY + - - + + -
Koe(illieHT JOBrOCTPOKOBOIO 3aJIyUeHHS ITO3UKOBUX i ) ) i i i
KOIIITiB
Koe(inieHT KoHIEeHTpAaIil 3aaydyeHOro Kamiramry - + - + -
Koe(imienT 3aboproBaHocTi - - - + + -
Koe(irnieHT MaHeBPEHOCTi BJIACHUX KOIITIB - + - + - -
KoedimienT 3abesmeueHoCcTi 060POTHUX AKTUBIB - - + - - -

il OCHOBi ONTHMMAJBHOTO OaJlaHCY MijK BJIACHUM
Ta 3aJIlyYeHUM KaIiTaJoM CBiIYMTH PO iCHyBaHHS
MeBHUX IIPOTHUPIY i HEOMHO3HAYHOCTI Y BUBHAUEHHI
¢dinaHCOBUX IOKA3HUKIB AJA IIPOBeNeHHS pell-
TUHTOBOI OIiHKMW OiAJAbHOCTI migmpuemctB. PisHi
METOAWKM MalTh pisuuii Habip KoedimieHTiB.
OT:xe, icHye HeOOXiZHICTH MOCHIIMKEeHHS CYKYII-
HOCTi IIOKa3HUWKIiB, B3aIpPOIOHOBAHUX pPiZBHUMU
aBTOpaMu, AJA HOOYIOBM METOAWKU OITUMAJIb-
HOTO 0OajlaHCYy MiK BJIACHHM Ta 3aJyYeHHM Kaili-
TAJIOM, a TaKOX OTPUMAHHS HaiOiJbII MOBHOI Ta
moctoBipHOi iH(opmarnii mpo ¢iHaHCOBO-MaltHOBUI
CTaH migmpremcrsa, GinaHcoBy crifikicTs [4].

Tabuuna 4
ITocaimoBHicTh, BU3HAYECHHSA CKJIAJOBMX OIiHKH
¢dinaHCcOBOI cTiiiKOCTi migIpuUEeMcTBa

IToxasuuxku

1 Biracuuii kamitan

2 HeoGopoTHi akTUBU

3 BuacHi o6irosi komru (p.1 - p.2)

4 IToBrocTpoKoBi 30608’ A3aHHS

5 HasBHIiCTBh BJIAaCHUX 1 JOBTOCTPOKOBUX IKepeJt
HOKPUTTA 3anacis (p.3 + p.4)

6 KopoTKOCTPOKOBI KpeAuTH Ta MO3UKU

7 3araJbHUM 06CAT OCHOBHMX [A)Kepes IMOKPUTTS 3ara-
ciB (p.5 + p.6)

8 Bamacu

9 Hagnumok (+) a6o HecTaua (-) BIacHUX 000POTHHUX
KorrtiB (p.3 - p.8)

10 Hagmumiok (+) a6o Hectaua (-) BJaCHUX KOIITIB i
IOBrOCTPOKOBHUX 30008 A3aHb (p.5 - p.8)

11 Haggumiok (+) a6o Hecraua (-) OCHOBHHUX [AKepeJt
HOKPUTTA 3anacis (p.7 - p.8)

12 PiBens hinaHCOBOI cTiliKOCTi

13 3amac (imancosoi crifikocri, gHiB, (p.11/
Op.n.*360), ne Op.n. — BUpyUYKa Bijg peasisariii mpo-
IYKITii

14 Hagmumiok (+) a6o Hecraua (-) KomiriB Ha 1 TpH.

sanacis (p.11: p.8), xom.

¥ minomy BUKOPUCTAHHSA YKPAaiHCHKUMU aHAJi-
TukamMu (piHaHCOBUX KoedillieHTiB Mae cBoi Heno-
aiku. Ilo-mepirie, BeIHMKY KiJbKiCTh IIOKa3HUKIB
OyJi0o 3am03WUYEeHO y 3apybOisKHUX eKOHOMicTiB 6e3
OyIb-IKUX KOMeHTapiB abo MimimasibHOI amamra-
mii mo cmenudiky PyHKIIOHYBaHHS YKPaiHCBKUX
OiIOpUEeMCTB 3 ypaxXyBaHHAM BILIMBY (PaKTOPiB
TpaHchopmarnitinol ekoHoMmiku. Ilo-gpyre, Ha Bin-
MiHy Bif 3aximHOI IMpakTMKU Bin0Opy HMOKa3HUKIB
3aJIEKHO BiJ MeTH aHAJNi3y CydYacHMMHU YKpaiH-
CBKMMM E€KOHOMiCTaMMu ITPOIIOHYIOTBCS OO po3pa-
XYHKY BCl iCHyIOUi TIOKa3HUKU.

3araibHe OIliHIOBaHHS (piHAHCOBOI cCTiifiKOCTi
nepenbavae BU3HAUEHHSA: CTIMKOCTI m:Kepena dop-
MYyBaHHS KamiTajdy; pecypcHoOi cTiiiKocTi; cTifi-
KocTi ympasiainua [5].

HocmigKeHHA CTPYKTYypM IIacUBY OajiaHCY ZOae
3MOT'Y BCTAHOBUTH MOXKJUBI nmpuuyuHU (hiHaHCOBOL
crifikocti (Hecrifikocti) miznpuemcTBa. Tak, 36iab-
IIeHHSA YaCTKM BJIACHOTO KAaIliTaay 3a pPaxyHOK
OyABL-IKOTO [)Kepesia CIOpUs€e IOCUJIeHHIO (iHaH-
coBoi criikocTi mimmpmemcrBa. HasBHicTL Hepos-
HOJiJIEHOTO MPHUOYTKY MOMKe PO3IJIANATHCA K
J>Kepesio TIOMOBHEHHsS O0OPOTHMX 3aco0iB i 3MeH-
IIeHHs TOTOYHOI KpeauTHoi 3aboproaHocTi. Oco-
O6JMBa POJIb aHAJI3y BJACHOTO KaIliTanay Oim uvac
OIliHIOBaHHA (PiHaHCOBOI CTiMKOCTiI 3yMOBJIeHA HOTO
dyuarmiavmu. CraryTHU i JOHaTKOBUM KalriTaa mif-
IPUEMCTBA JAIOTh 3MOTY e(EeKTHBHO OpraHiszyBaTH
mpollec BUPOOHUIITBA IIPOAYKILi, B3acTOCOBYyBaTuU
OpOTPecUBHiI TexHOoJOrii, BHCOKOKBaIidiKoBamy
pobouy cuiy, HOCUJIUTH TO3UIlii Ha pWHKY. Beiu-
YKHA BJIACHOTO KalliTany 3abesmeuye MOBipy maprt-
HepiB miAgmpmeMcTBa, IO BU3HAYAE MOKJIUBICTH
OTPUMAaHHA Bif HuX (piHAHCOBUX BKJAJEHb y pasi
HeOOXIiTHOCTI YCYHEHHS BIJIMBY HECIPUATIUBUX
darkTopiB. Heswauna uacTka BJIACHOTO KaIriTary
TOCUJIIOE MiATTPUEMHUIIBKUI PUBUK KPeauTopis [6].

3ase:xHo Bim BmuBy ¢daxrtopie B.M. Pagio-
HOBa, M.A. ®enoToBa pO3Pi3HAIOTHL BHYTPiIIHIO i
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30BHiNIHIO (iHaHCOBY crilikicTh. Tak, 30BHiNIHA
dinaHcoBa cTiliKicTh migmpumeMcTBa IIOB’s3aHa 3i
cTabiIbHiICTIO eKOHOMIUHOTO CepeToBUINa, B TKOMY
BoHa GyHKIioHye. I[a crTabinbHicTh y OinbImocTi
BUIIAAKiB BU3HAUAETLCA e(PeKTHUBHICTIO mep:KaB-
HOTO peryJilOBaHHS Ha MaKpPOPiBHI Ta JMHaAMiKOIO
KOH IOHKTYpH (hiHarncoBoro puHKY [7].

A.l. ITepemer i P.C. Celipysuu peKoMeHIY-
IOTh OJIA OI[iHKM (PiHaHCOBOI CTiMKOCTi BM3HaUaTH
TPUKOMIIOHEHTHU!I TOKA3HUK TUIY (QiHaHCOBOL
crifikocrti (Tabi. 4).

Haseneni mokasuukm 3a0e3medyeHOCTi 3amacis
BigmoBimHMMU AiKepesaMu (piHAHCYBaHHA TpaHC-
dopMmyIoThcA y TpudaxTopHy mMomeab (M):

M = (A BOK; A BIII; A 313), (1)
ne A BOK — magiumiok (+) abo Hecraua (-) Baac-
HHUX 00OPOTHUX KOIIITiB;

A BOIO — magaumok (+) abo Hecraua (-) BJac-
HUX KOIITIiB i JOBrOCTPOKOBUX 3000B sI3aHb;

A 313 — magjgumok (+) abo Hecraua (-) OCHO-
BHUX [I)KepeJ IMMOKPUTTS 3amacis.

Jlama Mozesib» XapakTepusye THI (piHaHCOBOI CTil-
KocTi migmpuemcrBa. Tak, Ha IpakTHIl 3ycTpiua-
€ThCA YOTHPU TUIM (PiHAHCOBOI cTiiiKoCTi (Tadma. 5).

3acayroBye Ha yBary TaKOMK KOHIIEHI[iSA OIiHKHI
dinamcoBoi cTitikocTi, 3ampononoBana M.C. Ab6pio-
rinuMm i A.B. I'pauoBuM, B OCHOBi AKOI JIEKUTDH
po3mois aKTHBIB migmpumeMcTBa Ha (piHaHCOBiI Ta
HedimamcoBi. PiHaHCOBI aKTMBU, CBOEIOD YEProio,
MOAiNAIOTECS HA MOOiIBbHI Ta HemMobiabHI [9].

MobinpHi (hiHamcoBi aKTUBU — 1€ BUCOKOJIIKBiTHL
aKTUBU, TOOTO I'POIIOBI KOWITK i MOTOYHI (hiHaHCOBL
BKJafeHHA. HemoOinbHI (diHaHCOBI axkTWMBU Mic-
TATh Y COOL JOBrOCTPOKOBI BKJIAZEHHS Ta yCi BUAU
IebiTopchkoi 3aboproamocti. HedimamcoBi akTuBu
TIOAIAIOTECA Ha JOBIOCTPOKOBI Ta oboporHi. [oB-
TOCTPOKOBi He()iHAHCOBI aKTHMBYW BKJIIOUAIOTH OCHO-
BHi 3acobu, HeMaTepiaJbHI aKTHUBU Ta He3aBepIIIeHe
oymiBHuITBO. [0 CKJIamy obOOpoTHMX HediHAHCOBUX
aKTHBIB BXOJATHL 3amacu i BUTpaTU. BigmosBigHo mo
3a3HA4YeHOl KOHIemIrii, hpiHamcoBa piBHOBara i cTifi-

KicThb (hiHAHCOBOTO CTAaHY HiAITPUEMCTBA HOCATAIOTHCA
3a YMOBU, HI0 HediHAHCOBI aKTUBU IOKPUBAIOTHCS
BJIACHUM KalliTajoM, a (piHaHCOBi — MO3UKOBUM.

3amac cTiiikocTi 30iJbITyeThCSA B Mipy IepeBU-
IIeHHSA BJIACHOTO KalriTany Haja HediHaHCOBUMU
aKTUBaMHu ab0 B Mipy IepeBUINeHHSA (PiHAHCOBUX
aKTUBIB HaJ MO3WKOBUM Kalmitaigom. IIporuiexue
BigxuaeHHsA BiJ mapamerpis piBHoBaru B OiK Iepe-
BUINEHHA He(piHAHCOBUX AKTUBIB HaJA BJIACHUM
KalliTajJoM CBifuUuUTh IIPO BTpaTy cTiifikocti. Bigmo-
BiJTHO [0 IILOTO, aBTOPHU 3aIIPOIIOHOBAHOI KOHIIEII-
mii BUAiNAI0OTh KiJbKa BapiaHTiB (piHAHCOBOI CTiii-
KocTi mignpuemcTsa (Tabua. 6) [9].

Tom0BHOIO CKJIQMOBOIO CTiMiKOCTI HempuoOyT-
KOBUX IIiAIPHUEMCTB, AKA XapaKTepU3y€ CTYIiHb
ioro (iHaHCcOBOI HE3aJIEXKHOCTiI IOAO BOJIOAIHHS
¢dinancoBUMH pecypcaMmu Ta IX BHUKOPHUCTAHHSA, €
dinancosa criiikicts. 3a metogukow M.A. Boaiox
ta A.II. 3apocusio 3aITpPOIIOHOBAHO OITiHIOBATH 3a
TAaKUMU KPUTEPiAMU: PiBeHb HOKPUTTS 3aMlaciB cTa-
OLMBPHUMHU :KepesaMu (PiHaHCYBaHHS; ILJIATOCIIPO-
MOKHICTH opramizarfii (IOTeHITiliHA CIIPOMOYKHICTH
IOKPUTU TepMiHOBI 3060B'sA3aHHA MOOGLILHAMU
aKTHMBaMM); YacTKa BJACHUX ab0 cTabinbHUX IKe-
pen y cyKynmHuX mxepesax pinancysamusa [10].

Bigmosiguo mo 3abesmeueHocTi 3amaciB BapiaH-
TaMu (piHaHCyBaHHS, MOKJMWBI Taki Tunu ¢dinax-
COBOI CTiMKOCTi: abCOJIIOTHA CTiMKicTh — mJyisa 3a0es-
ImeYeHHsI 3alaciB JOCTAaTHBO BJIACHUX OOOPOTHUX
KOIIITiB, IJIATOCIIPOMOKHICTh opraxisaiii rapax-
TOBaHAa; HOpMaJIbHAa CTiMKicTh — M5 3a0e3IeueHHs
3amaciB OKpiM BJIAaCHHX OOOPOTHHX KOIITIB 3aJy-
YalThCA JOBTOCTPOKOBI KpeAUTH Ta MO3UKHU, ILIa-
TOCIIPOMOXKHICTh IapaHTOBaHA; HecTilikuii (inaH-
coBuii cTaH — AN 3abesleuyeHHA 3amaciB OKpim
BJIACHUX OOOPOTHUX KOIITIiB, JOBTOCTPOKOBUX Kpe-
IUTIB 1 TO3UK 3a/IyualoThCA KOPOTKOCTPOKOBI Kpe-
OIUTU 1 MMOBUKHU, IJIATOCIIPOMOXKHICTH IIOpYyIIIEHA,
ajie ii MOKHA BiJHOBUTH; KPHU30BUII CTAaH — IJs
3abes3IeueHHs 3allaciB He BUCTaYa€ BJIaCHUX 000-
POTHUX KOIITiB, KPEeIUTIB 1 HO3WK, opraHisaii
3arpoKye 0AaHKPYTCTBO.

Tabaumna 5

Busnauennsa tumy ¢iHaHCOBOI CTiliKOCTi mimnmpueMcrBa

Tun ¢dinancosoi crilikocTi Bug TpuKOMIOHEHTHOTO MOKAa3HUKA Tpngg;}ﬁ%?ﬁﬁﬁo(}lf)niﬁgg:ma
AbcosioTHa (hiHaHCOBa CTIHKiCTD (1;1;1) A BOK >0; A BOO>0; A 3[13>0
Hopmasinaa (hinancosa crifikicts (0;1;1) A BOK<0; A BO1>0; A 3[13>0

Hecrifikuit ¢pinancoBuii cTan (0;0;1) A BOK<0; A BOO<0; A 3[03>0
Kpusosuii ginancosuii cran (0;0;0) A BOK<0; A BOI<0; A 3[13<0
Tabauisa 6
Mo:xauBi Bapiantu ¢iHaHCOBOI cTiliKoCTi migmpueMcTBa
OsHaka BapianTa Bapiant
Mob6inbHi (hinaHcoBi aKTHUBU OiJbIIi 3a Bei 3000B’A3aHHS CymepcriiikicTs

¢diHaHCOBMX AKTHUBIB 6iJbllla 3a HUX

MobGinbHi (hiHaHCOBI aKTMBY MEHII BCixX 3000B’A3aHb, ajie cyMa BCix

HocraTHsa CTiMKicTh

IOPiBHIOIOTEH yCiM 30008’ I3aHHAM

BnacHuit KamiTan gopiBHIOE He()iHaHCOBUM aKTHBaM, a (DiHAHCOBI aKTUBU

dinancoBa piBHOBara

MEHIIIUH 3a BCIO cyMy He()iHAHCOBUX aKTHUBiB

BriacHwmii kamitasn 6inpmiuit OBrocTpoKoBux (DiHAHCOBUX aKTUBiB, IIpoTe

HonycTtuma ¢iHaHCOBa HAIpyra

BuacuHuii KamiTas MeHIINI 3a JOBrOCTPOKOBi )iHAHCOBiI akTUBU

30Ha pUBUKY
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Busnauennsa tuny (iHaHCOBOI cTifiKoCTi Henpu-
OYTKOBUX MIiJIIPUEMCTB 3a a0COJIOTHUMU MOKAa3HU-
KaMu 3iMCHIOETBCSA B IIOCJIiJOBHOCTi, HaBeAeHil y
Taba. 7.

Tabauma 7
Busnauennsa tumy ¢iHaHCOBOI CTiilKOCTi
HEePUOYTKOBUX MiIIIPUEMCTB

Ilokazauk
1. Biacuwmit KamiraJ, THC. I'PH.
2. HeobopoTHi aKTUBU, TUC. TPH.

3. BuacHui obopoTHi KomiTH, TuC. TpH. (PAZOK 1 —
pamox 2)

4. TTorouHi 3000B’sI3aHHSA, THUC. TPH.

5. HaaBHicTh BIaCHUX i HOTOYHUX [iKepes MOKPUTTSA
sanaciB (OCHOBHI JiKepeJia MOKPUTTA 3allaciB), THC.
rpH. (pADOK 3+ pAIOK 4)

6. 3amacu, TuC. IpH.

7. Hapgnumoxr (+) abo Hecraya (-) BJacHUX KOIITIB,
TUC. TPH. (PAJOK 3 — PAIOK 6)

8. Hagnumiok (+) a6o Hectaua (-) OCHOBHUX [IyKepeJt
TOKPUTTS 3amaciB, r'pH. (PALOK 5 — pAmok 6)

9. 3amac crifikocTi iHaHCOBOTO CTaHy, AHIB (PAIOK
8 /W x 360, ne W — cyma HaAxOJKeHb BiJi OCHOBHOI
IisIBbHOCTI (acCMTrHYBaHb) 3a 3BiTHUII mepioxn)

10. Hapgumoxk abo HecTaua KOIITiB Ha 1 rpH. 3amacis
(pAgok 8 / pAmok 6)

11. Tun dinaHCcoBOi cTifiKOCTi (BU3BHAYAETHCA HA Mif-
craBi piBHA 1.m. 5, 8)

Ha sBigminy Bim BusHaueHHsa Tumy ¢iHaHCO-
BOi CTiAKOCTi Ha OCHOBiI PO3PaxyHKY TPUKOMIIO-
HEeHTHOTO MHOKasHWKAa, 3TigHo 3 mMeTomukomo A.Jl.
ITepemera i P.C. Ceifidbynina, gamumii migxin wmic-
TUTH JIUINE OABa KOMIOHEHTH, AKU BimoOpasKaioThb
HaAauIoK (abo HecTauy) BJIACHUX KOIITIiB Ta HAalI-
aumiok (abo HecTauy) OCHOBHUX IKepeJs MOKPUTTS
3amaciB, ajle He MalOTh y3arajJbHIOIOUOI OIiHKH’,
sAKa BPaxoOBY€ PiBeHDb 3arajbHOI BEJIUYWHU OCHO-
BHUX [KepeJs (h)OpMyBaHHSA 3allaciB i BUTpar.

VY cyuacuiii MmikHaponHiit i BiTuM3HAHIN aHa-
JiTUYHIN mpakTuii O6igblmicTh aHaJXiTUKIB 3miii-
CHIOE OIIiHKY (piHAHCOBOI CTIHKOCTI migmpueMcTB
3a JoroMorow (piHaHCOBUX KoedillieHTiB:

- CIIBBifHOINIEHHA BJACHUX 1 B3aJydYeHUX
KOIIITiB;

- TeMIIM HAKOTMUYEHHSA BJIACHUX IYKEpeJ;

- CIiBBiIHOIIIEHHSA MOBTOCTPOKOBUX i KOPOTKO-
CTPOKOBUX 3000B’s3aHb;

- 3zabesmeveHHA MaTepiaJbHUX OOOPOTHUX
KOINITiB BJACHUMHU [KepeaMu (B3a€MO3B’SI30K
aKTUBiB Ta macusiB).

IIizcymoByIoun BUINEBUKJIaLeHEe, MOYKHA 3pPO-
OMTU BHCHOBOK, IO OiJIBII AOIIIBHUM Ta TaKHM,
110 BigmoBiZae cyyacHUM BUMOTaM, € BUBHAUYEHHS
caMe Takol CHCTeMH IIOKa3HHKiB, fAKa BPaxoBYyeE
He JIUIIe IIeBHi XapaKTEepPUCTUKU CIIiBBiJHOIIEHD
¢dinaHCcOBUX pecypciB, aje U gae 3MOTy 3AilicCHUTU
iX IMHaAMIiYHUNA aHAJi3 Ta CTPYKTYPY.

BucuoBku. Ha ocHOBi 3ampoIrioHOBaHOT'O BU3HA-
yeHHA (PiHAHCOBOI CTIHKOCTI AK eKOHOMiUHOI KaTe-
ropii, AKa JocAraeThCA 3a YMOBHU CTA0iJIBLHOTO HA-
XOm:KeHHA (PiHaHCOBUX pecypciB ImigmpuemcTsa,
10 XapaKTepU3YIOThCSI OINTUMAJBHOIO iX CTPYK-

TYpOI0 Ta BMB3HAUAIOTHCS PAaIliOHAJIBHOIO 3abesre-
yeHicTIO #oro moTpebd XA BUKOHAHHS OCHOBHUX
miseii eeKTUBHOI MOiAJBHOCTI Ta CTiHKOro exo-
HOMIYHOT'O 3POCTaHHSA MifIIPHEMCTBA B PUHKOBUX
yMOBax rocuofapioBaHHs, HEOOXiHe 3HaUHe Iepe-
OCMMUCJICHHS IIiAXO0JiB 40 BU3HAUEHHS Ta OIiHKHU ii
piBusa. Ckiaaxg i cTpykTypa (iHaHCOBUX pecypcis,
OpaBUJLHUYN Bubip TaKTUKU i cTparerii ympas-
JiHHA — 3HauHi daxTopu (iHaHCOBOI cTiiikocTi
nigmpuemcTBa. Yum 6inbille y miAIpHeEMCTBA BJIac-
HUX (iHAHCOBUX pecypciB (abo HAAXOMKEHB), IO
dopmyroThCa Ha HOT0 PaXyHKY, TUM OijbIia BIEB-
HeHicTh y 30epe)keHHI HUM (hiHaHCOBOI CTiHIKOCTI.
ITpu 1pboMy BaKJIMBUI He JIUIIE 3arajJibHUNA 00CAT
dimaHCcyBaHHS, a W CTPYKTypa MOro pO3MOIiay,
0CO0JIMBO Ta YaCTKa, AKA CIPAMOBYETHCA Ha PO3-
BUTOK mignmpuemcTBa. OTiKe, MOJTITUKA PO3TOAiay i
BUKOpPUCTAHHA (DiHAHCOBUX PECypCiB BHUCYBAETHCSA
Ha IepIIui ILJIaH y XOMi aHamizy i ympaBiaiHHS
¢inancoBoio crifikicTio. TakumM uYuHOM, CcydacHi
CHUCTEMHM IIOKA3HUKIB IIOAO OI[iHIOBAHHS PiBHA
¢inaHCOBOI CTifKOCTI miAITpueEMcTBa IIOBUHHI Mic-
TUTU AK AWHaAMIiuHi, TaK i CTPYKTYPHi MOKa3HUKH,
imig yac ¢popMyBaHHSA TAKUX CUCTEM JOL1JIHLHO Bpa-
XOBYBaTH THUII HiJIPUEMCTBA, BUI HOTO MiAJTbHOCTIL
Ta 0cO0JMBOCTI (piHaHCOBOI cTparerii. ¥ pUHKOBIii
eKOHOMiIi (piHaHcoBa cCTiliKicTh mHigmpmeMcTBa
BUCTYIIA€ TOJIOBHOIO YMOBOIO KUTTENIANIBHOCTI i
OCHOBOIO CTabiJILHOTO CTaHy IMigIPUEMCTBA.
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