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AHAJII3 CYHACHHUX IIAXOAIB
J1O BUSHAYEHHS MOHSATTSA ®ITHAHCOBOI CTIMKOCTI NIIIIPUEMCTBA

1]ob ynuknymu ginancogo2o kpaxy, nionpuemMcmea 62Cusaioms nesHUX 3ax00ie ma 36axcaroms Ha Yio 3a2po3y nio vac
yxeanents piwens. Lo came 6 cyuachiti nayyi ma npakmuyi po3ymilons nio NOHAMMIM «QIHAHCOB8A CIMITIKICIb NIONPUEM-
cmeay, AKUll CeHC y Hb020 GKAAOAIOMb MA AKUM MAE Oymu nionpuemMcmeo, uwjob 1o2o esasicanu Qinancogo cmivkum? Jymxu
asmopie pisHi 3 Ybo2o npueody. Y cmammi po3eisaHymo 6apianmu 6UHAYeHb Yb020 NOHAMMS, NIOPAXOBAHO CYMINCHI NO-
HAMMAL, AKI 8HCUBAIOMb HAllacmiule Ni0 Yac 8USHAYeHHs yiel Oeiniyii, a maKoxc Ha8edeHo apeymMeHmu ma No2isa0uU pisHux
asmopis w000 8i00KPEeMIeHHsL MEPMIHA DIHAHCOBOT CIMIUKOCMI 810 THULUX HE3AEHCHUX KAme2opill.

Knruogi cnosa: ¢inarncosa cmitikicms, 6aHKpymcemeo, Qinancu nionpuemcms.
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AHAJIN3 COBPEMEHHBIX TIOAXO/1OB
K OIIPEJAEJIEHUIO MOHATUSA ®PUHAHCOBOM YCTOMYUBOCTH NPEJNPUATHS

Ymobuvl uzbescams GuUHAHCO8020 Kpaxa, NPeonpusmus NPUHUMAlom onpeoeieHHble Mepbl U YUUMbl8aiom my yepo3y
npu npunAmMuY pewenuti. 9mo uMeHHO NOHUMAIOM 8 COBPEMEHHOL HaAYKe U NPaKmuKe o0 NOHAMUEM «PUHAHCOBAS YCMOUL-
YUBOCMb NPEONPUSIMUSLY, KAKOU CMbICT 8 He20 GKIAO0bIBAION U KAKUM OONNCHO OblMb npeonpusimue, 4modvl cuumamocs
Gunancoso ycmortiuugvim? Muenust agmopog pacxoosamcs no 9momy nosooy. B dannoii cmamuve paccmampugaiomcs 6apiu-
anmul onpedenenull IMo20 NOHAMUS, NPOBOOUMCSL NOOCUEN CMENCHLIX NOHAMULL, YROMPeOIAeMbIX Yauje 6ce2o npu onpe-
Oeneruu 3mMou 0epUHUYUU, a MAKHCe NPUBOOSIMCI AP2YMEHMbL U 832180bl PASTUYHBIX ABMOPO8 00 OMOeLeHUU MePMUHA
hunancosotl ycmotiuusocmu om Opyeux He3asUCUMbIX KaAme2opuil.

Kniwoueewie cnosa: unancosasn ycmouuugocmy, 6AHKPOMCmMa0, PuHancvl npeonpusimuil.
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ANALYSIS OF MODERN APPROACHES
TO DEFINING THE CONCEPT OF FINANCIAL SUSTAINABILITY OF ENTERPRISE

Market economy provides a broad freedom of action for enterprises. However, each company not only has the ability to
dispose of its resources to achieve the highest profit, but also is compelled to confront the risks that can lead to bankruptcy.
The company's ability to counteract the threats that can lead to bankruptcy is called “financial sustainability of the enter-
prise”. The purpose of this article is to find out what modern scientists mean by the concept of financial sustainability, and
which enterprise can be considered as financially sustainable company.

The opinions of scientists diverge as to what exactly represents the concept of financial sustainability. There are many
variations of definitions that differ significantly from one another. In addition, this concept is often identified with a number
of other terms, such as ‘financial stability”, “‘financial equilibrium”, “economic sustainability”, “financial condition”.

This article discusses the definitions of “financial sustainability of enterprise”, calculates the related concepts that are
used most often in determining this term. The arguments and views of various scholars on the separation of the term of
financial sustainability from other independent categories are presented.

86 Hayxoei 3anucku Hayionanenozo ynisepcumemy « Ocmpo3svra akademiny, cepis «Exonomixay», Ne 12(40), bepesens, 2019 p.



©JI. M. Jlebynos, O. I'. Hkosenko . ISSN 2311-5149
OIHAHCH, TPOIIOBUM OBIT' TA KPEJUT

In this article we collected a general view of scientists about the categorical connection of this concept with other terms.
The closest concept is the “solvency”, because it is used most often, while scientists give quite convincing arguments. In
the article the author proposes his own definition of this concept. In conclusion, we found that the concept of “financial
sustainability of enterprise”’ can not be expressed by one simple indicator, it is interpreted by scientists in different ways and
is complex and multifaceted.

Key words: financial sustainability, bankruptcy, finances of enterprises.

IMocTanoBka mpodaemMu. B ymMoBax puHKOBOT €KOHOMIKH, 10 Hapa3i € HalOUIBII PO3MOBCIOKEHOIO (op-
MO CKOHOMIUHOI OpraHi3aiii y CBiTi, BAPOOHHIITBO €KOHOMIUHHUX OJIar IPYHTYEThCS HA CBOOOI MiAIIPHEM-
HUITBA 1 BUOOpyY. Poib mepkaBu B yMOBaX PHHKOBOI €KOHOMIKH ITOJISTAE JIMIIE B YCTAaHOBJICHHI MEBHHUX 00-
MEKEHb 1 3arajbHIi KOOPIMHAII PO3BUTKY Ta IIEPETBOPCHHS EKOHOMIYHOT crcTeMHu. Toi K cama CTPYKTypa
PO3MOIUIEHHSI TOBAPIiB Ta MOCIYT (POPMYETHCS Ha 3acaax yXBAJICHHS BUIBHHUX PIIICHb CIIOKUBAYaMH Ta TOCTa-
yanpHuKamu. Lle Hanae cBoOOLy TOCIOAapchKuUM Cy0’€KTaM Ha BIACHUI PO3CYyIl BUKOPHUCTOBYBATH OOMEXEHi
€KOHOMIYHI pecypcH, L0 HaliexaTh iM abo mepeOyBaloTh y iXHbOMY po3mopskeHHi. [Ipu mpomy, Binmosi-
JAJIBHICTH 32 PE3YJIbTaTH €KOHOMIYHHX JIii TAKOXK JIEKUTh Ha Cy0D’€KTaxX rocrnojaproBaHHs. BimoBiqHO, KOXKHE
HiAMPUEMCTBO, 1[0 Ma€ Ha METI OTPUMATH MPHOYTOK ab0 AOCSATTH IHIIOTO Oa’kaHOro e(eKTy, 3aliKABICHE B
panioHaJbHOMY BUKOPHCTaHHI PECYpCiB Ha IUIAXY 10 MOCTABICHUX IIiJIEH Ta B ypaXxyBaHHI 3arpo3, 110 MOXKYTh
MPU3BECTH JI0 HeOaKaHUX HACIIIKIB.

3 oxHOTO OOKY, MiIIPHEMCTBA 3aIliKaBJICH] B TPUCKOPEHHI 3pOCTAHHS MIPUOYTKY, [0 MOXE JOCSITaTHUCS J10-
JAaTKOBHM CTOPOHHIM (DiHAHCYBAaHHSIM Ta 30UIBIICHHSAM (DiHAHCOBUX PHU3HKIB. 3 iHIIOT0O OOKY, 301IbIICHHS (i-
HAHCOBOT BiJyIayi CYNPOBO/IKYETHCS 3POCTAHHSIM 3arpO3H HECITPOMOYKHOCTI BYACHOTO CIUIau€HHS OOpPTiB KOM-
naHii, To0To OaHKpPyTCTBA.

[MutanHs oniHKK (iHAHCOBOI CTIHKOCTI Ta (DIHAHCOBOT €PEKTUBHOCTI MOXE CTOCYBATHCS 0araThoX BHUJIIB
€KOHOMIYHOT JISTIBHOCTI 1 cCripuiiMaTucs no-pisHomy. [Ipeamer 1iei cTarTi nepeabadae cripsIMOBaHICTh caMe Ha
(biHAaHCH TTPUBATHUX MIAMPUEMCTB, 110 MAIOTh IUKIIYHY ONEpaliiHy IisIbHICTh, CIPIMOBaHI Ha OTPUMAaHHS
npuOyTKY Ta JTOBTOCTPOKOBY aKTHBHICTh. Tpeba OKkpeMo po3risaaTH aepkaBHi (iHaHCH, OaHKIBCHKHIA CEKTOP,
CTPaxOBUH PHHOK, HEKOMEPIIiiTHI opraHi3aii, JiHAHCH B IIPOSKTHIH JisTTBHOCTI Ta iH.

AKTYaJIbHICTb OI[IHIOBaHHS (hiHAHCOBOI CTIHKOCTI MiAMPUEMCTB BaKKO IEPEOLIIHUTH, YPAXOBYIOUH BaXKKIiCTh
CY4YaCHOT'O TOJOKEHHS YKPaiHChKOI €KOHOMIKH. YHUKHEHHsSI OaHKPYTCTBAa ChOTOJIHI CTOITh OCOOJIMBO TOCTPO
Juig OLIBIIOCTI BITYM3HSHUX KOMIaHiM. B Takux ymoBax Hacammepel MOTPIOHO PO3yMiTH, IO caMe SIBJISIE CO-
0010 MOHATTS «(piHAHCOBA CTIHKICTh MiAIPUEMCTBAY.

AHaJi3 ocTaHHiX 1ociaizkensb i myoaikaniii. Hapasi ekoHOMiYHa Hayka HE Ma€ €IMHOTO TPAKTyBaHHS 11bO-
ro noHsATTA. PiHaHCOBY CTiMKicTh BUBYaMH BiTum3HsHI aBTopu: 1. O. brnank, A. M. Ilonnepsorin, O. O. Tepe-
nieHko, A. B. Matsiituyk, O. /1. lllapanos, T. B. I'punsko, 1O. C. Lan-L{anko, M. /1. binuk, O. B. [TaBnoBcbka,
. 1. {axuo, H. A. MamonToBa, O. B. Kpyxmans, I'.B. CaBunpka, A. I. Koansos, O. I'. fIkosenko, B. M. bapa-
HOBcbKa, O. C. ®diniMmoHeHkoB, [. I. Kipeiines, A. ['pados, C. €nenpkux, H. Ctynka, JI.B. fmyk Ta iH. [lpomy
MTUTAHHIO MPUCBSIYEHO POOOTH TAKMX 3aKOPJIOHHMX JOCTIIHUKIB, sik: E. I. Anbr™an, K. Beepman, P. Tadduep,
I'. Timoy, b. Hlkapuns ta iH. JlyMKHA KOXHOTO 3 HUX II0JI0 BU3HAYCHHSI TIOHATTS (JiIHAHCOBOI CTIMKOCTI Pi3Hi,
TO 3MICT IIi€i KaTeropii moTpedye MoJabIIHX JTOCIIIKEHb.

Merta i 3aBAaHHS JOCTiuKeHHsI. MeTa CTaTTi — METOJ0JIOTIYHO JTOCHIIUTH CYTHICTh MOHATTS «(iHAHCOBA
CTIMKICTh MIANPUEMCTBA» U y3aralbHUTH HaW9aCTiIIe BKUBAHI TPAKTYBaHHS, @ TAKOXK BH3HAYUTH 3MICT I[LOTO
MOHSTTS B Cy4aCHOMY HAYKOBOMY CEPEIOBHIIIL.

Buknax ocHOBHOTo MaTepiaiy. [CHYIOT MOTVISIH, IO ITOB’S3YIOTH 1€ MOHATTS 3 EKOHOMIYHOIO OE3IEKOI0
Ta (DIHAHCOBOIO CTPATETI€I0, ajle HEe OTOTOXKHIOKOTH 13 HUMHU. T. I'. BacwibliB yBaxkae, mo (iHaHcoBa CTili-
KIiCTh — €JIEMEHT eKOHOMIUHOi Oe3neku mianpuemctsa [1, c. 18], iioro nymxy noainsitots 1. P. ITynenTeitno i
0. O. I'ymeHok [2, c. 45]. JI. O. Bonomyk ta K. 1. Haymenko, BUAisst0uM Takuii KOMIOHEHT (piHAHCOBOI CTpa-
terii, sk «CTpareris 3a0e3nedeHHs (hiHaHCOBOT OE3MEKU», OCHOBHUM CTPATEriuHUM 3aBJAaHHSIM HOro BKa3ylOTh
Take: «lpeHTudikanis i omiHka HalOIIBII ICTOTHUX (PIHAHCOBUX PU3UKIB 1 pO3p0OKa KOMIUIEKCY 3aXO0/iB 1010
ix HelfTpamizamii; 3abe3nedeHHs CTa0UIFHOI MIATOCIIPOMOXKHOCTI Ta (piHAHCOBOI CTIMKOCTI, peai3amis KOMII-
JICKCHUX pillIeHb B 00JIaCTi aHTUKPHU30BOTO YNPaBIiHHA (SK B YaCTHHI MOMEPEKYBATIBHUX 3aXOJiB, TAK 1 B
YacTHHI il TIPU TPOSIBI 03HAK KpHU3M)» [3, ¢. 26]. A.M. [loaneproriH Takok BBaXkae 3a0e3meveHHs] GiHaHCOBOT
CTIMKOCTI 9acTHHOIO (hiHAHCOBOI cTpaTerii mianpuemctsa [4, c. 352].

«®DiHaHCOBY CTIHKICTh MIAMPUEMCTBAY aBTOPH BU3HAYAIOTH JIOBOJI TO-pi3HOMY. Y Tabmuii 1 HaBeJeHO Ba-
plaHTH TPAKTyBaHHSI [IbOTO TIOHATTSI, & B TAOJMIN 2 TIOJaHO 1HI HAWOUIBIN YKMUBaHI CyMIKHI TTOHATTS, SIKI BU-
KOPHUCTOBYIOTH JOCIiTHUKH.
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Tabnuys 1
BapianTu BU3HaYeHHS NOHATTS «(piHaAHCOBA CTIMKICTH MiANPHEMCTBA
ABTOp Busnauennst
Abprotina M., Ile HaniitHO rapaHTOBaHa IIATOCIPOMOKHICTD, HE3aJICKHICTD BiJl BUNAIKOBOCTEH PUHKOBOT KOH TOHKTYPH
I'pauos A. [5,c. 97].

Casuipka I B.

Lle 3xaTHicTh Cy0’€KTa rOCIOAapIOBaHHS (QYHKI[IOBATH i PO3BUBATHCS, 30epiraTi piBHOBArY CBOTX aKTH-
BIB i [TaCHBIB Y 30BHIIIHBOMY 1 BHYTPILTHEOMY CEPEIOBHILI, SIKE 3MIHIOETHCSI; 1110 FapaHTy€e HOTO MOCTIHHY
IJTATOCIPOMOYKHICTD Ta 1HBECTHLIHHY MPUBAOIUBICTh Y MEXKaX JOIMYCTHMOTO PiBHS PH3HKY [6, c. 486].

Ian-I{anko 1O. C.

Ile cTan akTHBIB MiANIPHEMCTBA, 1110 TAPAHTYE HOMY JOCTATHIO INIATOCHPOMOXKHICTB [7].

€nenpkux C.

®diHaHCOBY CTIMKICTb MiNPUEMCTBA BapTO PO3IISLIATH SIK (DYHKIIFO Yacy i pU3HKY; TPAKTYBaTH SIK ILIATO-
CIIPOMOXHICTB TIIIPHEMCTBA B 4Yaci 3a 000B’S3KOBOTO JOTPUMAHHS OajaHCy BIACHOTO Ta MO3HMKOBOTO
Kamitany [8, c. 184].

KoannoB A. 1.,

Ie ¢inancoBa He3aIEKHICTH MIANPHEMCTBA, TOOTO 3[aTHICTF MAaHEBPYBATH BIIACHUMHE KOIITAMH, JOCTAT-

Bbapanosceka B. M.

[Ipusanos B. I1. Hs (QiHaHCOBa 3a0e3neueHicTs Oe3nepediifHOro mporecy AiAabHOCTI [9].
Ile xomIuTeKcHa KaTeropisi, sika XapaKTepH3y€e CTaH, CTPYKTYpY Ta HaNpsMH BHKOPHUCTAHHS (piHAHCOBUX
Crvika H pecypciB MiANPHUEMCTBA, 31aTHICTh OT0 BUKOHYBAaTH CBOI 3000B’S3aHHS, & TAKOXK CTYIiHb 3aXHILEHOCTI
Y ' Karritaay BiZ piHaHCOBUX PU3HUKIB Ta MOXKJIMBICTB 3a0€3MEeUeHHs TaKol CTIHKOCTI, SIka 3yMOBHTB PO3IIHpPE-
HE BIATBOPEHHS MIANPUEMCTBA y Iporieci Horo BupobHryoro nuxiy [10, c. 349].
Taxso L. T Ie Takwuii craH iforo hiHAHCOBHX pecypcCiB, IX pO3IOUTY i BUKOPUCTAHHS, KU 3a0e3neuye 30epekeHHS
Babiu F.B., Hillll MDDKHAPOHOTO PUHKY, PO3BUTOK ITiMPHEMCTBA 33 PaXyHOK pPOCTy MPHOYTKY i Kamitaiy npH 30epe-
.B.,

JKeHHI IJ1aTOCIPOMOXKHOCTI Ta KPEUTOCIIPOMOXKHOCTI B YMOBaX JIOIYCTUMOTO PU3HKY 30BHIITHBOCKOHO-
miuHOl fisutbHOCTI [11, €. 232].

®dinimonenkos O. C.

Le Takuii cTan mianpueMcTBa, KOIM 00CST HOTO MaifHa (aKTHBIB) JOCTATHi IS OramieHHs 30008’ 13aHb,
TOOTO MiAMPUEMCTBO IIATOCIPOMOXKHE. [HIIMMU crioBamu, (iHAHCOBA CTIMKICTD MiJNPUEMCTBA — e TAKe
HOro CTaHOBHIIE, KOJIM BKJIAJICHI B MINPUEMHHUIIBKY HisUIBHICTD PECYPCH OKYIIAKOTBHCS 32 PaXyHOK IpO-
IIOBUX HAJXODKEHb BiJl TOCIONAPIOBAHHA, a OTPUMaHWN NpuOYTOK 3abe3nedye camodiHaHCyBaHHS Ta
HE3aJIeKHICTh MiANPUEMCTBA BiJl 30BHIIIHIX 3aly4eHHX Kepen (OpMyBaHHsS akTUBIB. BusHauaeTbcs
(hinaHCOBa CTIMKICTH BIJHONIEHHSM BapTOCTI MaTepiajJbHUX 0OOPOTHHMX aKTHBIB (3amaciB Ta BUTpPAT) 10
BEJIMYMHHU BIACHUX Ta MO3UKOBUX JKEPeI KOMITIB [Uis X popmyBaHHs [12, c. 283].

Kipeiines I I.

Lle cran mMaiiHa MiAIPUEMCTBA, 1110 FAPAHTYE HOMY IIIaTOCIIPOMOXKHICTh. DiHAHCOBA CTIMKICTD MiANPUEM-
cTBa nepeadavae, Mo pecypcH, BKIAAEH] B MiIPHEMHHIBKY JISUTbHICTE, TOBUHHI OKYIIUTHCH 32 PaXyHOK
TPOIIOBUX HAIXOKEHb BiJl TOCIIOAAPIOBAHHS, a OTpPUMaHHUK NpUOYTOK 3a0e3medyBaTn caMo(iHaHCyBaH-
Hsl Ta HE3aJICXKHICTB MiANPUEMCTBA BiJl 30BHIIIHIX 3aIyueHUX JuKkepen GopMyBaHHs akTusiB [13].

Kpyxmans O. B.

Ile 3naTHICTH CHCTEMHU MPOTUCTOSTH 30BHIIIHIM YNHHUKAM BILUTUBY [14].

ITaBnosceka O. B.,

e BinoOpaskeHHs cTaOLILHOTO EPEBUIIICHHS IOXO/IIB HaJl BUTpAaTaMH, 3a0e31edye BiTbHe MaHEBPYBaHHS
IPOIIOBMMH KOIITAMH MiAMPHEMCTBA Ta 3aBISKH e(EKTHBHOMY IX BUKOPHCTAHHIO CHIpHsie Oe3MepepBHOMY

®ponosa T. O. . N

npoliecy BUPOOHHIITBA 1 peatizamii mpoaykiii [15; 16].

e curyarist cTabiIbHOTO EPEBUILICHHS MPOIIOBHUX HAIXOIKEHb Cy0’ €KTa TOCIIOAApIOBAHHSI HAJl OTO BH-
®ypwman I. B. [UIaTaMy Ta He3HaYHOTO BIUTUBY 3MiH 30BHIIIHBOTO CEPEAOBHINA HA 3aIIIAHOBAHUH (DIHAHCOBUIA pe3ysbTaT

nisutbHOCTI [17, . 35].

Ile BacTHUBICTh MiANPHEMCTBA, SIKa BiOOpakae B IMPOIECi B3aMOI{ 30BHIIIHIX 1 BHYTPILNIHIX YHHHUKIB
3azymsik X., BIUTHBY JIOCSITHEHHsI CTaHy (piHAHCOBOI PIBHOBArd i 3[aTHICTh HE JIMIIE YTPHUMYBaTH Ha BiIIOBiTHOMY
Muponos 1O. PIBHI IIPOTSTOM JIESIKOTO 4acy OCHOBHI XapaKTepHCTHKHU JiSUTBHOCTI MiANPUEMCTBA, aie 1 QyHKIiIoBaTH i

posBuBarucs [18].

Tabnuys 2
3raayBaHHs iHIIUX NOHATH Y BU3HAYeHHI TepMiHa «dinaHcoBa cTilikicTb»
J1aTo- 3a0e3- . . MPOTH-
He3aJe)KHicTh | piB- | mpu- | po3-
cnpo- neveHHs . CTOSTHHS
ABTOp . Bij 3a;1y4eHo- | HOBa- | OyTKO- | BM- R
MOZK- dyHnkuiro- A . 30BHilLIHIM
. ro Kamitajay ra | Bictb | TOk

HiCTh BaHHS YHHHUKAM
AGprotina M., ['padoB A. + +
Casunpka I B. + + +
Han-Ianko FO. C. +
€neupkux C. + +
Koganbos A. 1., [Ipusanos B. I1. + +
Crynka H. + +
Haxwo L. 1., ba6iu I'. B., bapanosceka B. M. + + +
Odinimonenkos O. C. + + +
Kipeiiues I T. + + +
Kpyxmains O. B. +
[MaBnoscrka O. B., ®pomnosa T. O. + +
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IIpodoeacenns mabauyi 2

dypman I. B. + +
3a3ynsk X., Muponos O. + +
Bceboro 3ragyBanb 8 4 2 2 5 5 3

OT1xe, 6aunMo, O HalYaCTINIe MOHATTS (IHAHCOBOI CTIHKOCTI TIOB’SI3YIOTh 3 MJIATOCIIPOMOXKHICTIO, JICTIO
piamre 3 mpuOYTKOBICTIO MiIIPUEMCTBA Ta 3 HAsIBHICTIO YMOB JJIsI PO3BUTKY, IIIE PiJIIIe BUPaXaloTh K 3a0e3-
NevYeHHs QYHKIIFOBaHHS MianpueMcTBa (puc. 1).

IUIATOCIIPOMOJKHICTh
8
TIPOTHCTOSTHHS 3abe3edeHHs
30BHIIIHIM (haKTopam (YHKIIOHYBaHHS
3
5 2 HEe3aJIeXKHICTh BiJl
PO3BHTOK :
> 3aJIy4eHOTo KalliTay
5
IIpHOYTKOBICTh piBHOBara

Puc. 1. KinbkicTh y’KHBaHb CyMiKHUX MOHSATH
i Yac BU3HAYEHHs TepMiHa «(pinaHcoBa cTiliKicTh migmpuemcTBa»

B3aeMo03B’ 13Ky IpUOYTKOBOCTI, PO3BUTKY IMiNPUEMCTBA i (JIHAHCOBOT CTIHKOCTI Tpeba MPUALTUTH OKPEMY
yBary. Koy 11 MOHSTTS MOB’SI3yIOTh MiJK CO00F0, 1IEThCS CKOpIlIe PO HEOOXiTHI YMOBH IS TOTO, 1100 ITiJI-
MPUEMCTBO BBaXKATH (DIHAHCOBO CTIHKMM Y KOHTEKCTI JOBFOCTPOKOBOI YCIINTHOT AisibHOCTI. BogHouac dinaH-
COBO CTiliKe MiATIPUEMCTBO MOKE MAaTH MOHWKEHY (DiHAHCOBY e()eKTHBHICTH Uepe3 HaJAMIpHI pe3epBH, BHKOPHUC-
TaHHS KPEIUTHHUX PECYPCIB y MaIHUX 00csTax.

Kommnanis, sika 3amyyae 31e011b110T0 BIACHUN KaIiTal, Ma€ Iy’ke BUCOKY (hJiHAHCOBY CTIHKICTh. Y TaKUX BU-
MaJIkax 3Ha4eHHs! KoedilieHTa aBTOHOMIT MOxe OyTH piBHUM OJUHHUII. AJle, MAl0ud TaKy CTPYKTypy KamiTamy,
HiATPUEMCTBO 0OMEXKYE IIBUJIKICTH CBOTO PO3BUTKY, OCKIIBKU HE 3/]aTHE 3a0€311EUNTH CTBOPEHHS JOAATKOBOTO
00CSTy aKTHUBIB Y MOMEHTH BUHUKHEHHSI TCPMIHOBUX CUTYAIlilf, 32 SIKUX KOH IOHKTYpa PUHKY CIPUSTINBA JI0
3pOCTaHHS, HE BUKOPUCTOBYE (DIHAHCOBUX MOXKIIMBOCTEH 3a0e3MeueHHs IPUPOCTy NPUOYTKY Ha BKIAJCHUH Ka-
mitan [19, c. 164].

S. I. Mynuk cTBepaXKye, o (hiHaHCOBA CTIHKICTH XapaKTepu3ye CTaOIbHICTD (hJiHAHCOBOTO CTaHy KOMMAaHii
Ta nepedavae BEIUKY YacTKy BIACHOTO KalliTally B 3arajibHii cymi (hiHaHCOBUX 3ac00iB mianpuemctsa. Husbke
3HAYCHHS (IHAHCOBOI CTIHKOCTI PU3BOIUTH JO MOTIPIICHHSI TUIATOCITPOMOXKHOCTI KOMIIaHii, IO BHUSIBISETHCS
Y BIZICYTHOCTI JIOCTaTHBOT'O OOCATY T'POIIOBHUX KOIITIB, MOTPIOHOTO JUIS HOPMAJIBHOTO BEIEHHS TOCIIOAAPCHKOT
JUSUTBHOCTI, 30KpeMa JUTsS BUACHUX PO3PaxXyHKIB 3 KOHTPAareHTaMH, IO € BayKJIMBUM YHHHUKOM CTaOlTBHUX TI0-
CTaBOK. 3aHAJTO BUCOKHH piBeHb (hIHAHCOBOT CTIKOCTI MOYKE IMOTAHO BIJIMBATH HA PE3YJIBTATH rOCIIONAPCHKOT
JUSUTBHOCTI TIAMPHEMCTBA, TPU3BOJAWTH 10 30UTBIICHHS BUTPAT, aKyMYyJIFOBaHHS 3aliBUX 3amaciB i pe3epBiB,
HEJIOCTATHHOTO BUKOPHCTAHHS ITO3MKOBOTO KaIiTaly, IKEPEIOM SKOTO MOXKYTh OYTH KpeIuTH OaHKIB TOIIO.
Takox 5. 1. Mynuk 3BepTae yBary Ha pi3sHOMaHITHICTh BapiaHTIB BH3HAYCHHS MOHATTS (hiHAHCOBOI CTIHKOC-
Ti B €KOHOMIYHiH JliTepaTypi, IpoTe CTBEPIKYE, IO 1€ MOHATTS OJHO3HAYHO OMUCYE TaKUH CTaH aKTUBIB i
MACHBIB KOMITaHil, SKUI J03BOJISIE MIAMPUEMCTBY BUTBHO PO3MOPSIKATUCS BIACHUM KaIliTaJOM, TPOIIOBUMHU
KOIITaMHM Ta iX eKBiBaJeHTaMHM, e()eKTUBHO KOPHCTYBATHCS BCIMa pecypcaMu, HaJla€ MOMKIIMBICTh ICHYBaHHIO
Oe3nepepBHUX MPOLECiB BUPOOHUYOI, KOMEPIIiHOT Ta (piHAHCOBOI AisTIBHOCTEH, BIATBOPEHHS 1 PO3IINPEHHS
BHupoOHUNTBa. KpiM TOrO, (hiHAHCOBY CTIMKICTh YyUCHMI TPAKTY€ HE SIK OKPEMUI MOKAa3HUK () iHAHCOBOTO CTaHY,
a sK HOTo y3arajabHIOBAIbHY XapaKTEPUCTUKY MOKA3HHUKIB, 32 JOIIOMOTOI0 SKUX OLIHIOIOTH MPOLEC YIPaBIIiHHS
(iHaHCOBHMMHU pecypcaMn KOHKpeTHOiI komnadii [20, c. 885].

OTxe, (piHaHCOBA CTIHKICTD — OZHA 3 YMOB (DiHAHCOBOI €PEKTUBHOCTI, ajiec He rapanTye ii. Ockinpku caadka
(iHaHCOBa CTIMKICTH XapakTepnu3ye (piHAHCOBHH CTaH MiJNPHEMCTBA SIK MOTAHUH, TOAI SK HagMipHa QiHaH-
COBa CTIMKICTh TaKOX MPHU3BOJHUTH JIO YIIOBIIbHEHHS PO3BUTKY Ta 3MEHIIIEHHS MPUOYTKOBOCTI MiIMIPHEMCTBA,
MIPUITYCKAEMO, IO B TIEBHUM MOMEHT Yacy JUIsl OKPEMOTO TIAMPHEMCTBA Ma€ ICHYBAaTH KOHKPETHA KUTBbKICHO
BHpaXeHa BeJIMYrHa a00 HaOip BETMYHWH, IO BiJOOPaKArOTh ONTUMAILHUI CTaH (IHAHCOBOI CTIMKOCTI I[LOTO
MIPUEMCTBA.
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BapTo Bi3HaUMTH, 110 BEJHMKa KUTBKICTh HAYKOBUX MOMJISA/IB OTOTOKHIOIOThH MOHSTTS «(hiHAHCOBA CTiM-
KICTB» 3 TIOHATTAMH «(iHAHCOBA CTAOUTLHICTHY, «(DiHAHCOBA PiBHOBAra», «eKOHOMIYHA CTIHKICTBY, «(piHAHCO-
BH CTaH».

[IpoananizyBaBIIu TOBOJI BEMUKY KUTBbKicTh nedininiii, B. B. Yenka i O. K. Matsm poOnsiTe BUCHOBOK,
IO TOHATTS «(piHAHCOBUIA cTan» 1 «(iHaHCOBa piBHOBara» — HEe3aJIeKHI XapaKTCPUCTUKU (DYHKIIIFOBAHHS IiJI-
MIPUEMCTBA, SIKI MalOTh CEHC, L0 TOBHICTIO BIIPI3HAETbCA BiJ 3HAYEHHS MOHATTA «(iHaHCOBa CTIMKICTB» [21,
c. 652]. T. B. be3yrna namossirae Ha po3MeKyBaHHI ITOHATh «EKOHOMIYHA CTIHKICTBY 1 «(piHAHCOBA CTIHKICTBY.
3a ii TBepIKEHHAM, eKOHOMIUHA CTIHKICTh — KOMIUIEKCHE TIOHATTS, SIKE XapaKTepHU3ye 3AaTHICTh MiIPUEMCTBA
30epiraTi HiTICHICTh 1 pIBHOBAry MOIPHU BIIMB HETATUBHUX 1 TO3UTUBHUX €(EKTIB, 1[0 BUHUKAIOTH Y pe3yJIbTa-
Ti Aif pi3HOMAaHITHUX BHYTPIIIHIX 1 30BHILIHIX YNHHUKIB, 1 JOCATAETHCS MITSIXOM €()EKTUBHOTO BUKOPUCTAHHS
pecypciB kommaHii [22, ¢. 32]. B. B. Uenka # O. K. Marsm Takox yBaxaroTbh, 1[0 HEMOKHA 3BOJIUTH TIOHATTS
CKOHOMIYHO] CTIIIKOCTI JHmIe 10 (hiHaHCOBOI CTIMKOCTI, OCKIJIBKH BOHA, KPiM 1HIIOTO, epeadadae Taki CyTTeBi
YMHHUKY BIUIMBY HA CTAH Cy0’€KTa TOCIOAAPIOBAHHS, SIK IOBA aKTUBHICTD 1 CTIMKiCTh epconaiy [21, c. 650].

[MonsitTss ¢iHaHCOBOI CTAOIIBHOCTI, HA HAII TOMJIAJ, TAKOXK € OKPEMOIO XapaKTePHCTHUKOIO, IO TiCHO
OB’ s13aHa 3 MOHATTAM (iHaHcoBoi criiikocTi. C. 0. Kynakosa ta K. O. Kacminina, 6a3yro4nck Ha TOMY, IO
MIJIPUEMCTBO — BIJIKpUTA CKJIaJ{HA CHCTEMa, Ta, aHANI3YIOYH IiIXOJU IO TPAKTYBaHHS CTIMKOCTI CKIIaJHUX
cucTeM, HaBOIITH TBepuKeHHs T. M. KOHOIUISIHUK, y SIKOMY CTiHKICTh BH3HAUEHO SIK BIACTHUBICTH CHCTCMH B
JIOBFOCTPOKOBIHM MEPCIIEKTHBI 30epiraTti CBOi HITICHICTh 1 CTa0LIBHICTD 11010 MPUIHITOTO HANPSIMY PO3BHTKY,
BpPaxOBYIOUH TIPH IIbOMY CXMJIBHICTH 30BHIIIHBOTO CEPEIOBUINA JIO MOCTIHHUX 3MIH 1 IIepeTBOPeHsb [23, c. 44].
To0T0, Ha JYMKY aBTOpPIB, MOHATTS CTaOLIBHOCTI Tepeadavae MOXKIMBICTh PO3BUTKY B Yaci, @ TAKOXK € OJHUM
31 CKJIQJIHUKIB CTifiKOCTI. JIOpeyHO MiIKPECIUTH Te, IO APYTHM CKJIaJHUKOM BKa3aHO MOXKIIUBICTH 30epiraTu
CBOIO IUTICHICTB. [HTepIpeTyroun BKa3aHe 3 morsiny (GpiHaHCOBOI HAYKH, YTPATOIO (piHAHCOBOI LILTICHOCTI ITij-
MIPUEMCTBA MOKHA BBXKATH OAHKPYTCTBO.

[Ipu upoMy, po3risigaouu NOHATTS BiacHe (iHaHcoBOi ctabinmpHOCTI, S. B. IIpouenko [24, c. 127] cTBep-
JUKYE, 110 B OUIBIIOCTI HAYKOBUX POOIT Ta B HOPMATUBHUX JJOKYMEHTAaX OCHOBHUMH IepeyMOBaMH (hiHAHCOBOT
CTaOlIPHOCTI KOMIIaHI1 BKa3aHO /IBa €JIEMEHTH:

1) pinancoBa cTiIlKiCTb, sika BigoOpaskae 3a0e3MeueHICTh MiANPUEMCTBA BIACHUM KaIliTalIoM y 4aci, HoTpio-
HOMY /TSI Hioro e(heKTHBHOTO (yHKIII0OBaHHSI, Oe3mepebiifHOro onepariitHoro, iHBeCTHIIIHOTO Ta (hiHAHCOBOTO
po3BUTKY [25, c. 134, 153; 26, c. 2, 3];

2) ¢inancoBa piBHOBara, IO BigoOpakae BIATMOBIIHICTE 00CATIB (GOPMYBaHHS Ta BUKOPHUCTAHHS BIACHUX
(hiHAaHCOBUX pecypcCiB, HASBHICTh MOKIJIMBOCTI iXHBOTO MPUPOCTY U BUMarae CTBOPEHHS yMOB Oe3MepepBHOTO
JOTPUMAaHHS ONITHMAaJIbHOTO OaIaHCy MK BHYTPIIITHIMU 1 30BHIIIHIMU JpKepenamu ix GdopmyBanas [27, ¢. 752].

To0T0, aBTOpH BU3HAYAIOTH (PIHAHCOBY CTIMKICTh SIK CKIIQIHUK (piHAHCOBOT cTabIbHOCTI. OTXE, 6a4nMO, 110
MMUTaHHS Y3TO/PKEHHS MK COOOFO MOHATH (PIHAHCOBOI CTIHKOCTI Ta PIHAHCOBOI CTaOIIBHOCTI JIOCI TUCKYCIlHE,
aJie MO’KEMO TOYHO CTBEPDKYBATH T€, IIO IIi TEPMiHU MAIOTh Pi3HE 3HAUCHHS.

Ha namry gymky, HalHOUTBIIT BIATMMH BU3HAYCHHSAMH (DIHAHCOBOT CTIMKOCTI € Ti, 1[0 OMHUCYIOTh TAKHA CTaH
MIAPUEMCTBA, 32 SKOTO BOHO 3[aTHE 30epiraTi 3JaTHICTh YHHKATH (HIHAHCOBOTO KPaxy, TOOTO OaHKPYTCTBA.
C. 10. KynakoBa Ta K. O. KacminiHa CTBepIKYIOTh, IO (hiHAHCOBA CTIHKICTh (POPMYETHCS 3aBASKH PEHTA-
OenbHIi AISITBHOCTI MIANPUEMCTBA, NOCTIHHIN MPUOYTKOBOCTI Ta HAaJIXOIKEHHIO T'POLIOBHX KOIITIB, IO Ja€
MOJKJIMBICTh BiJIbHO MaHEBPYBaTH (PIHAHCOBHUMHM pecypcamu, 3a0e3nedyBaTH PUTMIYHICTH 1 Oe3nepepBHICTH
MIPOIIECIB BIITBOPEHHSI, MIATPUMYBATH KOHKYPEHTOCTIPOMOXKHICTh MiIPUEMCTBA, 3a1001raTi BUHUKHEHHIO He-
MJIaTOCIIPOMOXKHOCTI i OaHkpyTcTBa [23, c. 45]. Ha kopucth 1iei mo3unii rpymna aBtopiB O. €. Maitbopona,
I. IT. Kocapesa # O. M. Kapana Takox CTBEp/IXKYIOTb, IO 3AaTHICTh MIANMPUEMCTB JI0 IPOIOBKEHHS ICHYBaHHS
3aJIKUTH BiJl TOKa3HUKIB IIATOCIIPOMOYKHOCTI, OCKIJIBKH KOMITaHii IIepecTaroTh (PyHKIII0BATH 3/1¢O1IBIIOrO0 HE
3 IPUYHMHHU HETOCTAaTHROI PEeHTa0EIBHOCTI, a Yepe3 HecTauy I'pOIIOBUX KomTiB [28, c. 793].

YpaxoByr4H BCi IepepaxoBaHi BHIE TBEPPKEHHS OO TOHSATTS (iHAHCOBOI CTIMKOCTI, Oy/IeMo BBaKaTH
HaHOUTBIII MPaBUWIILHUM Take BU3Ha4YeHHs. DiHAHCOBA CTIMKICTP IMiIPUEMCTBA — 11€ KOMIUIEKCHA XapaKTepuC-
THKa CTaHy OpraHizailii, ika BijoOpaxkae 1 3aTHICTh IPOTUCTOATH Oy Ib-IKUM (PIHAHCOBHUM 3arpo3am, 3J1aTHUM
MIPUBECTH T AMTPUEMCTBO 70 OAHKPYTCTRA.

BucnoBku. O1xe, 3’COBaHO, 1110 MOHATTS (DIHAHCOBOT CTIMKOCTI MIIMPUEMCTBA 3arajioM IIIKOM OKpeMe i
camocrtiiine. [Ipr IbOMY €THOCTI IIOZ0 OJJHO3HAYHOT'O TPAKTYBAHHS IIOTO MOHATTS B HAYKOBOMY CEpEIOBHIII
noci Hemae. TuM He MEHII, y Pe3yNbTaTi MPOBEACHOTO METOIOJIOTIYHOTO JOCHTIIKESHHS CTae 3p03yMUINM, IO
3a0e3mnedeHHs GpiHaHCOBOI CTIHKOCTI — yacTHHA (D iHAHCOBOI CTpaTeril MANPHEMCTBA; (piHAHCOBA CTIHKICTh HE €
OKPEMHUM MOKa3HUKOM (pIHAHCOBOT'O CTaHy, a HOro y3arajibloBajbHa XapaKTepPUCTHKA, 1110 3aJI€KUTh Bijl 3HAYECHb
HU3KH TIOKAa3HUKIB; (DiHAHCOBA CTIHKICTh — OJJHA 3 YMOB (hiHAHCOBOI €YeKTUBHOCTI, aJie He FapaHTYE ii, OCKUIbKH
HaJMipHa (iHaHCOBA CTIHKICTh HEraTHMBHO BIUIMBa€ Ha (piHaHCOBY edexTHBHICTh. KpiMm TOro, 3’s1cOBaHO, 110
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MOHSTTS «(iHAHCOBA CTIMKICTH MIANPHEMCTBA» HE TOTOXKHE JIO TAKUX IMOHATH, SK «(piHAHCOBA CTAOUTBHICTHY,
«(piHaHCOBa PIBHOBAra», «CKOHOMIYHA CTIHKICTBY, «(piHAHCOBUHU cTaH». [IpoaHami3yBaBIlM BEJINUKY KiIBKICTh
ITIJIXO/TIB T4 BU3HAYCHD Mi€l Ae(iHiMii, TN BUCHOBKY, 110 HAHOIIbINA €THICTh HAYKOBUX IOTJISIIB CITOCTE-
piraerhbest MO0 TOTO, IO ISl XaAPAKTEPHCTHUKA MiAMPUEMCTBA BiI0OpaXkae Oro 34aTHICTh POTHCTOSITH 3arpo3i
OaHKPYTCTBA, IO i MU B3sUTH 33 OCHOBY, BU3HAYAIOYH II¢ TOHSTTS.
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