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Misina O. B., x.¢.H., IOIICHT,
JIBH3 «/[oneybKkuti HayioHanbHuu mexHiyHuil yHigepcumemy, M./[po2oouy

®ITHAHCOBA CTIMKICTH SIK KJIFOUOBUI ®PAKTOP YCHIITHOCTI
HIAITPUEMCTBA

HuHi HEMOXXJIMBO YSBUTH YCIIIIIHE cepelHe abo BeJMKE MiANPHEMCTBO 03
e(heKTUBHOTO ympaBiiHHS (H)IHAHCOBOIO CTiKicTIO. BOHa Bifirpae Baromy poiib s
Oyap-sikoro cy0’ekTa MIANPUEMHHIIBKOI  AlsibHOCTI. EdexkTuBHE ynpaBiaiHHSA
(1HAaHCOBOIO CTIMKICTIO CTa€ JpallBEpOM PO3BUTKY MiANpPUEMCTBA. MeTor0 JaHoi
poOoTH € po3misia (PIHAHCOBOI CTIMKOCTI SIK KIIIOYOBOTO (PakTopy €(eKTUBHOI poOOTH
I IMPUEMCTBA.

[ToHsTTS «diHAHCOBA CTIHKICTHY HE MA€ €JMHOTO HAYKOBOTO MiAXO/Y, OCKIIbKU
JlaHa KaTeropiss MOXe pO3IIAJaTHCh 3 PI3HHUX acnekTiB. Po3misgarodun (piHaHCOBY
CTIMKICTh Yepe3 Mpu3My e(PEeKTUBHOTO YMNpaBIiHHSI, i1 TOTPIOHO PO3YMITH SIK CTaH
MIJIPUEMCTBA, 3a SKOTO €(EeKTUBHE YIpaBiIiHHA (PIHAHCOBUMHU pecypcamu Ta
ONTHMaJbHAa CTPYKTypa KamiTaldy TapaHTyIOTh IJIaTOCIPOMOXHICTh Ta OTPUMaHHS
MPUOYTKY, K B IOTOYHOMY, TaK 1 B JOBTOCTPOKOBOMY Iepiojiax B 00csArax, JOCTaTHIX
JUISL PO3BUTKY Ta caMO(IHAHCYBaHHS MIANPUEMCTBA 3a YMOB BHCOKOIO pIBHSA
MIHJIMBOCTI BHYTPIIIHHOTO Ta 30BHINIHBOTO cepenoBuia ¢hyHkiionyBanus [1,c. 130].

Merta ynpaBiiHHS (p1HAaHCOBOIO CTIMKICTIO MIAMPUEMCTBA - 11€ 3HAXOKCHHS
ONTHUMAJIBHOTO pPIBHS BHUKOPUCTaHHS PECypcCiB MIANPUEMCTBA, MO OyayTh HOMY
MPUHOCUTH TPUOYTOK HA ONEPaTUBHOMY PiBHI, a HA CTPATEriYHOMY - CTaHYTh
(hakTOpOM BHIKHUBAHHS.

VYci meronu o1iHKM (DIHAHCOBOI CTIMKOCTI O€pyTh 3a OCHOBY 1H(popmarrio 3
OyXranTepchbKoro 00Ky Ta (DIHAHCOBOi 3BITHOCTI. SIKIIO poOUTH y3aralbHEHY
KJIacuikaliio Mo TUMAX aHaji3y, TO MO)XHA BUIUIMTH HACTYIHI: BEPTUKAJIbHHM,
TOPU30HTAIBHUM, TOPIBHSIBHUN, (PaKTOPHUN, TPEHIOBUH, KOoe]IiIlieHTHUN Ta

pEeUTUHrOBOTO cucTeMHUN aHami3 [2, c. 40]. IlorpiOHO 3a3HAUUTHU, IO BHIIE
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nepepaxoBaHi METOAM MOXXYTh KOMOIHYBaTHUCS MK COOOIO, BHJIO3MIHIOBATHCS IS
OLIIHKM KOHKPETHOTO (DaKkTopy, a Takok OyTH YaCTHHOIO BEJIHUKOTO KOMILJIEKCHOTO
PO3MIAY MANPUEMCTBA. TakoX s 00’€KTUBHOCTI OINIHKH TMOTPIOHO 3BakaTH Ha
(bakTopy BIUIMBY.

Ha crtan ¢iHaHCOBOI CTIMKOCTI BIUIMBAIOTh 30BHIIIHI Ta BHYTPIIIHI (PaKkTOpH.
Jlo 30BHIIIHIX (AKTOPIB BIJHOCITHCA: TOCHOJApPChKa KOH'FOHKTYpa, MOJITHYHHUIN
KIiMaT y JepkaBi, cTaH 1H(OPMaIIHHO-TEXHOJOTTYHUX 0a3, KOHKYpPEHTHE
CepelIoBUIIlE, HOPMAaTHUBHO-NpaBoBa 0a3a ekOHOMIYHOI Ta (iHaHCOBOI cdepu,
COLIIAIbHO-EKOHOMIYHMI CTaH, TMOJaTKOBAa CHCTEMa JEepXaBH, PIBEHb PO3BHUTKY
(b1HaHCOBOTO 1 CTPAaXxOBOIO PUHKY. /[0 BHYTpilIHIX (PaKTOpIB BIJHOCSATHCA: rajgy3eBa
MIPUHAIECKHICTh MIANPUEMCTBA, CTPYKTYpa MOCIYT, X YacTKa y IUJIATIKHOMY TOIHTI,
HasiBH1 (DIHAHCOB1 PECYPCH, IX SAKICThb, CTPYKTYpa 1 pyX IOXO/IB Ta BUTPAT, BEIUUHHA
CTaTyTHOTO KamiTajay MiANPUEMCTBA, KUIbKICTh BJIACHUX OOOPOTHUX KOWITIB [3, c.
36].

OnHMM 13 TOJIOBHUX IHCTPYMEHTIB B YIpPaBIiHHI (PIHAHCOBOKO CTIMKICTIO
HIAIPUEMCTBA € 11arHOCTHUKA. 3aBASIKU IbOMY IIPOLECY MOXKHA BU3HAYUTH MOTEHITIaI
710 TIPOTHUIT PiHAHCOBUM pU3UKaM, 3a0€3MEeUEHHS CTATOCTI (DIHAHCOBUX 1HJAMKATOPIB
y MailOyTHhOMY. 3aBIsSKH TaKkOMy AaHAJMITHYHOMY IMIJIXOAY BHU3HAUAIOTHCS CJIa0Ki
CTOpOHHU Yy ()IHAHCOBOMY CTaHi, BUSIBJISIOTHCS IMIJACTaBH A0 MOXIHUBHUX MPoOIEeM Ta
BUOY/IOBYBaHHS €(DEKTUBHOI CTparerii Juisl NOKpallleHHs (PiHaHCOBOI CTIMKOCTI [2, C.
40].

[licns mpoBeAeHHS MJIarHOCTMKM MO)XXHA OOpaTu HampsiM  MOKpaIleHHS
(iHaHCOBOI cTiIMKOCTI a00 TOW BEKTOp, siIkWii Oyae jaonomaratu i 30epiraTucsi Ha
BUCOKOMY piBHI. Came ympaBiiHHS KOHKPETHUM HampsMoM 1 Oyae BBaKaTHUCS
YOPABIIHHAM (PIHAHCOBOIO CTIMKICTIO MiAnpueMcTBa. OCHOBHUMHU 3 HUX € HACTYIIHI:
MpUPICT 00’€My BJIACHOTO KaIliTalxy 3aBIsSKH CTBOPEHHIO pe3epBHUX (OHMIIB Ta
3QJIy9eHHIO JTOJIATKOBUX BKJIAIIB BiJ BIACHMKIB, ONMTHUMI3AIlisl BUTPAT, 3aCTOCYBAaHHS
pediHaHCcyBaHHS AeOITOPCHKOI 3a00proBaHOCTI 3aBASAKU (PakTOpuHTy, GopPerdTHHTY
Ta MPUMYCOBOMY CTATHEHY, MONIMIIEHHS CTPOKIB HaJaHHS KOMEPLIHHOTO KPEAHTY,

HAPOIIEHHS YaCTKU JIOBTOCTPOKOBUX 3000B'I3aHb B CTPYKTYP1 MO3MKOBOTO KaIiTamy,
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palrioHami3allis HasBHMX 3amaciB, BIOKpUTE caMO(piHAHCYBaHHS, e€(eKTHBHE
yOpaBIiHAS (PiHAHCOBUMH 3000B'SI3aHHAMU (BUIUIATH 32 TUBIICHIN Ta 3a BiCOTKH),
nuBepcudiKallis HampsMiB JTISJIBHOCTI MIANPUEMCTBA, 3pPOCTaHHS KOMIIETEHIIIT
KEpIBHOTO TMEpPCOHANy, MOKpAIIeHHs OIOKETYBaHHS, 3aCTOCYBaHHS J1€BOI MOJENi
(hiHAHCOBOTO KOHTPOJIIHTY (HOPMYBaHHS Ha CTPATEriuHOMY PiBHI JOBTOCTPOKOBOTO
OaueHHs po3BUTKY mianpuemcTsa [1, ¢. 133].

OTxe, ynpasiiHHS (IHAHCOBOIO CTIMKICTIO 3aBXKIU BUKOPUCTOBYE (h1HAHCOBY
niarHocTuKy. BoHa 3aBxau peami3oByeThCs 3aBAsSKH diHaHCOBOMY aHamizy. Ilicms ii
MIPOBENICHHA e Ma0upaHHs BiAMOBIAHOTO METOY, aje, MOTPIOHO MPUIIISATH yBary
BIUIMBY 30BHIIIHIX 1 BHYTpilHIX ¢akropiB. Llei Hampsm aiii mOBHHEH 00OB'S3KOBO
MOKpallyBaTd poOOTy MIANPUEMCTBA, IMIJIHIMAIOYM KOHKYpEHTO34aTHicTh. Lle
J03BOJISIE  MIANPUEMCTBY 3ajydaTH HOBUX TApTHEPIB, 3MCHIIYBaTH PHU3UKH,
e(eKTUBHIIIIE 3aCTOCOBYBATH CBO1 PECYPCH, III0 CBOEIO YEPIor0 30UIBIINTH MPUOYTOK.
3aBASKH IbOMY BUOYIOBYEThCS CTaOlIbHE BHYTPIIIHE (PIHAHCOBE CEPEOBUIIE, IO €
HEOOX1AHUM  (AaKTOpOM  JJIA  JOBIOCTPOKOBOTO  PO3BUTKY Ta  YCHIIIHOCTI

I IMPUEMCTBA.
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