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KAHOUOAam eKOHOMIYHUX HAYK, OoyeHm Kagheopu (inancie cyd ekmie 20Cno0aprO8ants i CMpaxyeaHHs,
TepHoninbcoKuil HAYIOHATLHUL eKOHOMIYHULL YHIBepCUmen

INPAKTUKA AHTUKPU30BOI'O ®IHAHCOBOI'O YITPABJIIHHSA B YMOBAX
3BUTKOBOCTI EKOHOMIYHOI AISIJIbHOCTI BITUM3HAHUX NIJIIIPUEMCTB

Y cmammi npoananizosano nokasHuku 36umko8ocmi eKOHOMIUHOI OIANbHOCII GIMYUHAHUX NIONPUEMCINE 3 OCIMAHHI
poku. Busnaueno 3axoou, sxi npusnaueni zabeneuumu nonepeonio 0ideHOCMuKy 3azpo3u bankpymemea ma Qinancose
0300pogreHHs nionpuemcmaea. 3’c08aH0 OCHOBHI AHMUKPUZ0GT THCIPYMEHMU, WO Peani3ylombCs uepe3 Kaoposy, iHHO6A-
YUY, THBeCMUYIIHY Ma MAPKeMuH208y 6UOU NOLIMUKU NIONPUEMCMEA. BcmanoeieHo Kaouosi 8uMocU, SKUM Mae 8iono-
sioamu niocucmema aHmMuKpU306020 QIiHAHCO8020 YAPABGIIHHI HA NIONPUEMCIIBL.

Knrouogi cnosa: exonomiuna OisibHicms NIONPUEMCMEA, 30UMKOBICMb eKOHOMIYHOT QISIbHOCII, AHMUKPU308€ (DIHAH-
Co8e YNPAGIiHHA, AHMUKPU308I PIHAHCOBI 3aX00U, AHMUKPU3Z08] IHCIMPYMEHmU NOAIMUKU RIONPUEMCIMEA.

IIucbmennas Tarbsina BaJsiepueBHa,
KaHOUOAM 9KOHOMUYECKUX HAVK, O0YeHm Kagheopbl PuUHANCO8 CYOBEKmMOos XO35UCME08aANUs U CIMPAXO08AHUS,
Teprononbckuil HAYUOHATbHBII IKOHOMUYECKUTL YHUBEPCUMEN

INPAKTUKA AHTUKPU3NCHOI'O PUHAHCOBOI'O YIIPABJIEHUSA
B YCJIOBUSX YBBITOYHOCTH SKOHOMUYECKOM JEATEJIBHOCTH
OTEUYECTBEHHBIX ITPEIIPUSITUIA

B cmamue npoananuzuposanst nokazamenu yoolmouHOCMU IKOHOMUYECKOU OeSIMENIbHOCMU OMeYeCmEeHHbIX NPeonpu-
amuil 3a nocieonue 200bl. Onpeodeienvl MepOnPUsIMuUs, KOmopbvie NPeoHA3Ha4eHbl 0Oecneyunms nped8apumenbHyio OUacHo-
CIMUKY Yepo3bl OAHKPOMCMEA U (PUHAHCOBOE 0300POGIEHUE NPEONPUAMUSL. YACHEHbI OCHOGHbBIE AHMUKPUSUCHbBIE UHCMPY-
MeHMbl, KOMopble Peanu3ymcs yepe3 Kaoposyio, UHHOBAYUOHHYIO, UHEECMUYUOHHYIO U MAPKEMUH208VI0 8UObI NOTUMUKU
npeonpusimus. Ycmanosnenvl Kaouesvle mpebosaniis, KOMopblM OOIJICHA OMEeYamy NOOCUCIEMA AHMUKPUZUCHO20 Pu-
HAHCOB020 YNPAGILEHUS. HA NPEONPUSMUL.

Kntouesvie cnosa: sxoHomuueckas 0esmeibHOCMb NPeonpusimus, YOblmouHOCHb IKOHOMUUECKOU 0esimeNbHOCIU, AH-
MUKPUZUCHOE PUHAHCOBOE YNPABIEHUE, AHMUKPUSUCHbIE (PUHAHCOBbIE MEPONPUAMUS, AHMUKPUSUCHBLE UHCIPYMEHNbL NO-
JIUMUKY RPEONPUSLIMUSL.
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ANTI-CRISIS FINANCIAL MANAGEMENT PRACTICE IN CONDITIONS
OF DOMESTIC ENTERPRISES UNPROFITABLE ECONOMIC ACTIVITY

The indicators of domestic enterprises operating at a loss in the recent years have been analysed. The authors have
determined the measures intended to provide preliminary diagnostics of the bankruptcy threat and financial rehabilitation of
the enterprise. The main anti-crisis tools have been determined, they are to be implemented through personnel, innovative,
investment and marketing types of enterprise policy. The key requirements to the anti-crisis financial management subsystem
of the enterprise have been established.

Key words: economic activity of enterprise, unprofitable economic activity, anti-crisis financial management, anti-crisis
financial measures, anti-crisis tools of enterprise policy.

IMocTaHoBKa MpoOiaeMH. Y Cy4acHOMY BITUYM3HSHOMY Oi3HEC-CEpeIOBHIII JIOBOJII YaCTO BUCIIOBIIOIOTH
JYMKY, 10 (iHAHCOBE YIPABIIHHS CY0’€KTOM TOCIIOJIAPIOBAHHS OOOB’SI3KOBO Ma€ OyTH aHTUKPU30BHM, TOO-
TO 0a3yBaTHCsS Ha BpaxyBaHHI HEOE3MEKH BUHUKHECHHS KPU30BHX CHTyallid. Taky TyMKy OOTpYHTOBYIOTH He-
e(DeKTUBHICTIO OUTBIIOCTI TPATUINIMHUX TiAXOMIB JO (HIHAHCOBOTO YIPABIIHHS Cy0 €KTOM TOCIOIAPIOBAHHS.
[ToOymoBa cuctemu (piHAHCOBOTO YIpaBIIiHHS 0€3 ypaxyBaHHS TakKol CKJIAJJOBOT MOXKE 3aIpOXKyBaTH IEPEX0I0M

152 Hayxoei 3anucku Hayionanenoeo ynisepcumemy « Ocmposvka axademisy, cepia « Exonomixar, Ne 9(37), uepsens, 2018 p.



© T. B. I[ucomenna ISSN 2311-5149

®IHAHCHU, TPOLIOBUI OBIT TA KPEJIUT

Ha MIKPOPIBHI BiJl TIOTCHIIIMHOI KPU3H JIO JIIKBIIAIi cy0’€KTa rOCIoaproBaHHs, a Ha MAaKpOPiBHI — Bij Mpo-
OJeM y Horo IisIIbHOCTI JI0 JiecTadinizanii eKOHOMIYHOT CHCTEMH Y IIUIOMY. 3 OISy Ha I1e, BYUACHE BHSBICHHS
MPOOJIeM Y JSUTBHOCTI Cy0’ €KTa TOCIIOAPIOBAHHS Ta 3aCTOCYBAHHS aHTHKPU30BUX (hIHAHCOBUX 3aXO[IIB 10 HUX
HaOyBaKOTh BAXKIIMBOTO 3HAYCHHSI.

AHaJIi3 ocTaHHIX A0cTimKeHb i mydaikaniit. OcTaHHIM YacOoM BITUM3HSHI HAYKOBII TIOYATH TPHUIJISITH TI0-
CWJICHY yBary MUTaHHSM, [TOB’sI3aHUM 13 (DYHKIIIOHYBaHHSIM CHCTEMH aHTHKPU30BOTO (hIHAHCOBOTO YIIPABIIHHS
Ha ITIIPUEMCTBaX. 30KpeMa, OKpeciieHa mpobiieMaTrka 00’ e1Hana i Haykose koo 1. biianka, B. I'puHUyIBKOTO,
JI. JIaxoBud, O. OctpoBesKy, M. Pomanumuna, H. Capaii, O. Xauziii Ta inmmx. Ixai Haykosi iHTepecn o’ s3ani
3 JIOCIDKSHHSIM TTPUYMH BUHUKHEHHSI KPU30BUX CHTYAIlil HA MMPUEMCTRBI; BUJIIB aHTHKPU30BUX (DIHAHCOBUX
3aX0J1iB; aHTHKPHU30BUX IHCTPYMEHTIB IHHOBaIlIHHOT, IHBECTUIIIHHOT, MAPKETUHTOBOI Ta KaAPOBOI MOJITHKH ITi]I-
MIPUEMCTBA; 0COOIIMBOCTEH MiJICHCTEMH aHTHKPU30BOTO (hJiHAHCOBOTO YITPABIIIHHSI ITiIITPHEMCTBOM TOIIIO.

[Tompu Te, Mo okpeciieHa BHIle MpoOIeMaTHKa, 3BaXKar0dl Ha CBOIO aKTyaJIbHICTh, 3HAWIILIA ITMPOKE 00T0-
BOPEHHS y MpaIlsX BITYM3HIHAX YUCHUX, YBAKAEMO 32 HEOOXiTHE BKOTPE 3BEpHYTHUCS JIO Hel Ta MOCIIANTH ii 3
OISy Ha TIOKA3HUKH, K1 ICMOHCTPYIOTh BITYM3HSHI IIITPUEMCTBA 32 pe3yJIbTaTaMHi €KOHOMIYHOT JiSUTBHOCTI.

Mera i 3aBaanHsi JocjaixkeHHs. [lepe HAyKOBUM JIOCIIDKEHHSIM OyJI0 MTOCTABJICHO METY, SIKa MOJISATaE B
aHaJTi31 MPAKTHKU aHTHKPU30BOTO (DIHAHCOBOTO YIPABIIHHS B YMOBaX HECTaOIIPHOCTI €KOHOMIYHOT JiSUTBHOC-
Ti BITYM3HSHUX IMIIMPUEMCTB. JJI JOCATHEHHS i€l METH TOTPiOHO OyJ0 BHUPIIIUTH TaKi OCHOBHI 3aBJaHHS:
MPOAHAITI3YBaTH MOKA3HUKH 30MTKOBOCTI €KOHOMIYHOI JiSTIbHOCTI BITYM3HIHHUX MIANPHUEMCTB 32 PsJl OCTaHHIX
POKIB; BU3HAYHUTH BUJIM 3aXOJIIB 3 aHTUKPU30BOTO (DIHAHCOBOTO YIPABIIHHS ITIIIPUEMCTBOM; 3’ICYBaTH CKJIa]]
AHTHKPU30BUX THCTPYMEHTIB PI3HUX BHIIB IMOJITHKH TIAPHEMCTBA; BCTAHOBUTH BUMOTH JI0 TIOOYIOBH ITiJICHC-
TEMH aHTHKPH30BOTO (DIHAHCOBOTO YMPABIIIHHS HA MiANPHEMCTBI.

Bukaa ocHOBHOro marepiajy. 3a MmiITBEp/PKEHHIM CTaTUCTHYHUX JIAHWX, 32 OCTAaHHI POKH (PiHAHCOBI
PE3YNBTATH JisSUTPHOCT] BITYM3HSIHHX IANPHEMCTB (hOPMYBAINCS T1iJ BIUIMBOM Pi3HHX BHIIB KpH3H. MeThes,
HacamIiepei, Ipo eKOHOMIUHY Ta CYCIUTbHO-TIONITHYHY KPHU3H, Yyepe3 Kl 3HaYHA KUTBKICTh I ITPUEMCTB OTPH-
MaJia cTaTyc 30UTKOBHX. 3a CJIOBAMH JIOCIIITHHUKIB Ii€T TPOOIEMATHKH, JIO TAKOTO CTaTyCy MOXE MPU3BECTH CTaH
(hiHAHCOBOT KPU3H Ha MMiIPUEMCTBI, III0 OTOTOXKHIOETHCS 3 HOTO HETUIATOCIIPOMOXKHICTIO, JIISUTBHICTIO B HETIPH-
OyTKOBI# 30H1, OpaKky B cy0’€KTa rocroJaproBaHHs IMOTEHITATY JIJIs YCIIIMHOTO (DYHKIIIOHYBaHHS [6, c. 124].

I3 manux y tabmumi 1 BUAHO, SIKUE 0OCST YACTOTO MPUOYTKY ab0 30MTKY OTpHUMAIH MiANPHEMCTBA, 3Iik-
CHIOIOUH Pi3HI BUJM €KOHOMIYHOI AisuibHOCTI, Y 2010-2016 pp. Tak, y 2010-2012 pp. i 2016 p. BiTIu3HIHI Ti/-
MIPUEMCTBA 32 pe3yJIbTaTaMid €KOHOMIUHOI JisITbHOCTI OTPUMYBAIN IPUOYTKH, CEPEIHIA pO3MIp SKHX CKIIa/IaB
36338,7 it TpH. Haromicts, y 2013-2015 pp. pe3ysibTati €eKOHOMIYHOT JiSUTbHOCTI BITYM3HIHHX ITiIPUEMCTB
OyJI¥ BiJl'EMHUMHU, TOOTO 30MTKH CTAaHOBWIIH, BIJAOBIIHO, 22839,7, 590066,9 1 373516,0 MitH TpH.

Tabnuys 1
OOcsr yncToro mpudyTKY (30MTKY) MiAMPUEMCTB 32 BUAaMU eKOHOMIUHOI AistibHOCTi y 2010-2016 pp.
(MJIH TPH)
Bun exoHoMiuHOI AisuIbHOCTI 2010 2011 2012 2013 2014 2015 2016
1 2 3 4 5 6 7 8

CinbChKe, JTICOBE Ta pHOHE FOCIOIAPCTBO 17170,5 | 25341,3 |26787,2 | 14984,5 21481,3 | 102849,1 | 90160,4
TTpoMHCIIOBICTD 11594,7 | 31961,6 | 2592,4 | -4181,1 | -178730,9 |-188267,9 | -29096,1
ByaiBHUIITBO -5095,7 | -4580,1 |-1012,7 | -5893,2 | -27948,8 | -25861.,9 | -10179,6

OmnroBa Ta po3/piOHa TOPTiBIISL; PEMOHT aBTO-

. - 7547,4 | 12070,8 | 210,6 | -13248,5 | -133219,4 | -88161,0 | -4750,7
TPAHCIIOPTHHX 3aC00iB i MOTOIHKIIIB

TpchnopT, CKJIaICBKE IroCriogapCcTBo, MomTo-

s . - 1348,7 2839,8 | 3127,7 | -1423,4 | -22591,6 | -17847,8 | 7007,3
Ba Ta Kyp €pChKa JisUIbHICTh

Tinriacose posMIIyBati i oprasisaiis -633,6 | -692,4 | -9843 | -1416,7 | -6641.9 | -6874,9 | -1896,0

XapuyBaHHS

THdopmarris Ta TenekoMyHiKaIii 2081,8 2068,6 | 3739,1 4881,5 -17137,1 | -12590,2 | 1785,9
dinaHcoBa Ta CTPaxoBa JIisSUTbHICTD 11145,0 | 7916,9 |10769.4| 5157,1 -5550,3 -9573,5 -788.,6
Onepairii 3 HEpyXOMUM MaifHOM -7172,5 | -12852,2 | -9338,0 | -10192,2 | -105425,7 | -64369,0 | -41200,6

[Ipodeciiina, HayKoBa Ta TeXHIYHA AisIbHICTH | -20279,1 | 8267,5 |-1820,2 | -8390,3 | -100347,2 | -48656,0 | 25036,8
JispHICTB y cdepi aaMiHICTPaTHBHOIO Ta J10-
TIOMIPKHOTO 0OCITyTOBYBaHHS

-1802,8 | -2490,7 | 3576,4 | -1555,2 | -9543,2 -9860,6 | -6528,7

OcsgiTa 56,3 75,4 112,8 119,0 62,5 80,7 85,6
Hoé‘r‘l’g;glﬁ‘;ﬂ()po‘*”‘ T8 HAIAHHA COMaibhon -99,8 2180 | -77.3 | -149,7 | -11853 | -10423 | 335
MHUCTENTBO, CIIOPT, PO3Baru Ta BiAMOYMHOK -1930,3 -1904,2 | -2547,6 | -1495,2 -3244.0 -3566,3 | -1301,3
HapmauHs iHIIUX BUJIIB TIOCITYT -24.5 -6,4 -68,2 -36,3 -453 225,6 215,5
Yeboro 13906,1 | 67797,9 |35067,3|-22839,7 | -590066,9 |-373516,0| 28583,4

Ipumitka. Cxiazeno aBropoM Ha ocHosi [10].
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[I{omo THX cy0’€KTiB rOCIOMApIOBAaHHS, SIKI 3MIHCHIOIOTH (DIHAHCOBY Ta CTPaxoOBYy MisUIBHICTH, TO BIIPO-
noBx 2010-2013 pp. BoHM OoTpuMyBasd IPUOYTKH, a y 2014-2016 pp. — 30UTKH. 3a po3paxyHKaMH, CEpeIHIH
o0csT MpuOYTKIB TaKHX CyO’ €KTIB TOCIIONAPIOBAHHS CTAaHOBHMB 8747,1 MIH TpH, a cepeHii oOcsar 30MTKIB —
5304,1 mutH TpH.

Bi3zeMmeMo 10 yBaru 1e oiMH MOKa3HUK, SKAH XapaKTepu3ye piBeHb 30UTKOBOCTI eKOHOMIYHOT JisUTEHOCTI Bi-
TYM3HSHHX ITIIPUEMCTB, — [I¢ TIMTOMA Bara IiAMPHEMCTB, K1 OlepKainu 30MTOK BIJOBITHOI CyMH. Bripomgosxk
2010-2016 pp. mOKa3HUK 3HAXOAWBCS B MeKaxX Bifx 26,7% y 2015 p. mo 42,7% y 2010 p. [Topsin 3 numu 3HaYCH-
HSIMH, TIATOMA Bara IIiJIIPHEMCTB, SIKi OflepKajii mpuOyToK, gopiHIoBana 73,3% y 2015 p. 1 57,3% y 2010 p.

J1oBoJ1i 9acTO TOBOPSTH, IO OAHKPYTCTBO IMIAMPUEMCTBA € HACIIIKOM THX CYTTEBHUX ITOMHUJIOK, SIKI JIOITYCKAE
HAOro KepiBHUITBO y (PIHAHCOBOMY MEHE/DKMEHTI. HaTroMicTh, B yMOBaX ChOTOCHHS ITIIPHEMII PO3TIISIAOTH
KpHu3y 3 (araJbHUM HACTPOEM, CIIPUHAMAIOUH 11 SK 3aKOHOMIpHE SBUIIE, 110 BUKJIMKAHE BITMBOM 30BHIIIHIX
KPH30YTBOPIOIOYHX YMHHUKIB. BomHOYAc BOHM HE 3BayKalOTh HA BIUIMB BHYTPIIIHIX KPH30YTBOPIOIOUNX UHH-
HUKIB, 1[0 TAKOXX MOXE MPHU3BECTH JI0 MOTIPIICHHS (IHAHCOBOTO CTaHy IMianpueMcTBa. ToMy B yMoOBax Ipo-
XOJDKCHHSI KPU30BHUX SIBHI] €KOHOMIYHA TTOBEIIHKA ITiIIPUEMINB M030aBJICHa aKTHBHOCTI Ta IPYHTYEThCS Ha
OYiKYBaHHI 1JIeaJlbHUX YMOB JUIS TOCTIOAaproBaHHs [2, c. 31].

3 omsay Ha 3a3HaYeHE BHUIIIE, Y TPOIECi aHTUKPU30BOTO (DIHAHCOBOTO YIPABIIHHS ITiIIPUEMCTBOM CIIiJ]
BpaxoBYBAaTH, TO-TIepIlie, BHYTPILTHI MapaMeTpH HOTo JisUIBHOCTI, TOOTO CUMIITOMU KPHU30BUX SBHUII Y MEKaX
€aMoro MiJIPUEMCTBA, a TI0-IpyTe, He OOXOMUTH YBarok 30BHIITHE CEPEIOBHUINE MisIIBHOCTI MiIPUEMCTBA, a
came 3arpo3u KpU30BHX SIBHIIL i3 OOKY JepKaBH, KOHKYPEHTIB ToIo [2, . 32].

JlopeuHO TIPOIIOBKUTH, IO TIPH aHTUKPU30BOMY (DiHAHCOBOMY YITPABIiHHI IiIIIPUEMCTBOM MOXKYTh 3JIiH-
CHIOBATHCS TEPIIOYEPrOBI Ta CEPEAHBOCTPOKOBI 3ax0au. [lepini 3 HUX CHPSIMOBYIOTHCSI HA OOMEXECHHS OCHO-
BHUX KPHU30yTBOPIOIOUMX BILTUBIB 30BHIIIHBLOTO CEPEIOBHIIA, & peai3allis APYrux crpuse cradimzamii Ginan-
COBOTO CTaHy MiANMPHUEMCTBA, MIATPUMAHHIO HOTO KOHKYPEHTHHX Tepesar [2, ¢. 32].

VY nporieci aHTUKPU30BOTO (hiHAHCOBOTO YIIPABIIHHS IMiIIPUEMCTBO MOXKE 3I1MCHIOBATHCS 3aXO0JH, 300pa-
JKeH1 Ha puc. 1. Y KOMIUIEKC Taki 3aX0Iu 3a0e3NeUyoTh MOMEPEIHI0 JIarHOCTHKY 3arpo3d OaHKPYTCTBa Ta
(hiHaHCOBE 03/IOPOBIICHHS MiAMPUEMCTBA.

MoHITOPIHT 3abesneueHHT CTIIkOI
30BHIIIHEOTO T2 TIO3IM T ITPHEMCTBA
BHYTPITITHE 0TO Ha PIHKY 3a 5V -

cepeIOBIIITA SIEILX VMOB
T HIPIEMCTRA TOCO JApPIOBAHHA

. A 3acTOCYBAHIT
Heitrpamizamia it .
TIPIIIH BIHIKHEHHT eq}em.lmml‘\
. VIPARTIHCE KT
KPIT30BOI CITYaImi 7 -
- IHCTPYMEHTIB

AHTHKPH30BE
(inancope

YIpaBaiHHA
HiIIpHEMCTBOM

Puc. 1. 3axonu 3 aHTUKPHU30BOTO (PiHAHCOBOTO YNPABJIIHHS MiIMPHEMCTBOM

IIpumitka. [ToOGymoBaHo aBTOPOM Ha OCHOBI [2, ¢. 31].

[1ix gac aHTHKPHU30BOTO (hiHAHCOBOTO YIPABIIHHS i JIPHEMCTBOM MOXKYTh 3/1HICHIOBAaTUCS Pi3HI 32 3MiCTOM
3aX0/IH, 110 00YMOBJICHO IMTHUOMHOIO 1 MACIITaOOM KPH30BOTO CTAHOBHIIA. 30KPEMa, 33 YMOB BiTHOCHO YCIIIIHOT
JISUTBHOCTI MiIPHEMCTBA CITiA TPOBOANUTH MPOQiTaKTUIHI 3aX0/IH, CIIPSIMOBaHI Ha MOMEPEPKeHHS (hiHaHCOBOT
KpH3H, a 3a i1 00CTaBHH — 3aX0]1, HAIllJICHI Ha BUBEJCHHA MiANMPUEMCTBA 3 (iHaHCOBOI Kpu3u [3, c. 17].

[Ilomo mpeBeHTHBHUX 3aXOJiB, sIKi HAIlIJICHI HA HEHTpasi3amiio 3arpo3u (iHaHCOBOI KpH3H, TO iX MpUKIa-
JlaMH MOXYTh OyTH Taki: 3MEHIICHHS 00CATy (piHaHCOBHUX OIepalii, IKi MPOBOSITH HAa HAHOIIBII PU3UKOBUX
HarpsMax (piHaHCOBOI AISIIBHOCTI MiANIPUEMCTBA; 31MCHEHHS BHYTPIIIHBOTO TA 30BHIIIHBOTO CTPaxyBaHHS ¢i-
HAHCOBHX PH3HKIB, sIKi MOB’s13aHi 3 (hakTOopamu, mo GopMyIOTh 3arpo3y (piHaHCOBOI KPH3H; peaji3alis akTHBIB
HiAMPUEMCTBA, SKi € B HAJUINIIKY a00 HE BUKOPHCTOBYIOTHCS, 3 METOIO 301IBIICHHS pPe3epBiB (hiHAHCOBUX pe-
CypciB; EPETBOPEHHS 1e0ITOPCHKOI 3a00pTOBAHOCTI I €KBIBAJICHTIB TPOIIOBHUX KOIITIB y TPOIIOBYy dopmy [1,
c. 598].

3arasom yci 3aX01u, sIKi HamijaeHi ctabini3yBaT (iHaHCOBUI CTaH MiANPHEMCTBA, IepeI0auaroTh MPOBEICH-
HSI 3MiH y CTPYKTYpi KamiTajly, akTHBIB, TPOIIOBHX ITOTOKIB, Jukepen (hopMyBaHHS (piHAHCOBHUX peCypciB, iHBEC-
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TUIIIIHOTO TTOPTQEIIs MiPUEMCTBA. 3aBISKH 3MIHCHEHHIO TAKAX 3aX0/IiB OyJie YCYHYTO HEIIaTOCTIPOMOXKHICTh
MIPUEMCTBA, BITHOBJICHO HOTO (DiHAHCOBY CTIHKICTh, a TAKOXK 3a0€3IMEUEHO CTIHKEe 3pOCTaHHS T APHEMCTBA
B JIOBFOCTPOKOBIif TiepcriekTHBi [1, ¢. 600].

Hms Toro, mo0 3°sicyBaTH CKJIa] OCHOBHHX aHTHKPH30BHX IHCTPYMEHTIB, BapTO CIIEPIIY NMPUTATATH BHY-
TPIIIHI MPUYUHI BUHUKHEHHS KPU30BUX CHTYAIliH Ha MANPUEMCTBI. L{e MpuiiHATTSI MEeHEPKEpaMU TOMUITKOBUX
CTpaTeriYHuX a0 TAaKTUYHHUX PIillIeHb, IrHOPYBaHHS TOTPEeOH y 3A1MCHEHH] MOJICpHI3allil Ta peCTPyKTypr3aIlii
Ha TIIIPUEMCTBI, HEJIOIIKA B OpraHi3allii BApOOHUYOTO MPOIECY, a TAKOK HEITOCKOHAIICTh PI3HUX BHIIB TIO-
JITHKH Cy0’ €KTa roCIoIaproBaHHs — (JIHAHCOBOT, KaJIpOBO1, IHHOBAIIHHOT, IHBECTHIIIHHOT Ta MAPKETUHTORBOI [9,
c. 187].

Buiie Gyiio 3rajaHo npo BHYTPILIHIO NPHYMHY KPH30BOIO CTaHy MiANPHEMCTBA — HEAOCKOHAIICTh KaApoBoi
TOMITUKY, SIKY BBAKAIOTh OHI€I0 3 HAWTONOBHIMMX. Ii MPOsB BifOyBacThCA Uepes HETOCTATHIO KBai(iKaliio
MIepCOHAITY, BUCOKY TUIMHHICTH KaApiB, Hee(h)eKTHBHI METOIH POOOTH, MIKPOMEHEPKMEHT B YIIPaBIiHHI, HEOO-
IPYHTOBaHE 30UTBIICHHS KiJIbKOCTI MPAIIOIOYHX 1 BUTPAT HA OTUIATY IXHBOT Mpalli, HeKOMIIETCHTHICTh KepiBHH-
nrBa. Yepes BaXKIIMBICTS i€l TPUYMHN BUIIJISIFOTh AaHTHKPU30B1 IHCTPYMEHTH, K1 pealli3yroThCsl Yepe3 KaJpoBy
momiTHKY. HeoOXiIHICTh Y 3aCTOCYBaHHI TaKUX THCTPYMEHTIB MOSCHIOIOTh THM, 110 YIPABIIHCHKI PIICHHS Ha
MIPUEMCTBI TPHUMAIOTHCS Ta PEalli3yFOThCS 32 YUACTIO TIEPCOHAITY, TOMY BCi IPOOJIEMH, SKi BHHUKAIOTh yCe-
penvHI TAPHEMCTRA, € HACTIIKaMu JIiid a00 Oe3isTbHOCTI TOTO X TiepcoHany [9, ¢. 187; 189—190].

BojmHOYac aHTHKPU30B1 THCTPYMEHTH, SIK II¢ BU3HAUCHO, MOXYTh pPealli3yBaTHUCs TaKOXK uepe3 iHHOBAIliiHY,
iHBECTHIIIHY Ta MapKETHHTOBY MOJITHKY HiJAMPHEMCTBA. X yBaXKaIOTh Ti€BHMH iHCTPYMEHTaMHI HE TillbKH T10-
JIOJIAHHST KPU30BUX CUTYAIII Ha MIMPUEMCTRI, a i 3a0€31EYCHHS CTAJIOr0 PO3BUTKY Cy0’€KTa TOCTIONapIOBAHHS
B JIOBFOCTPOKOBIif TieperiekTHBi [9, ¢. 189, 191; 5, ¢. 103—-105].

[IpaBUIBEHO TOBOPSITH, IO B YMOBaX MPUCKOPEHHS HAYKOBO-TEXHIYHOTO MPOTPECY, MOCUICHHS KOHKYPEHIIii
MIXK YYaCHUKaMH TOBAPHOTO PHHKY 3pOCTA€E POJIb IHHOBAIIH y MisSUTBHOCTI MignpueMctsa. J1o Toro x, 31iiicHEeH-
HsI HOBOBBEJICHB 32 YMOB (DIHAHCOBOI KPU3M Ha MIINMPHUEMCTBI MOYKHA BBKATH IIIHHUM aHTUKPU30BUM 1HCTPY-
MeHTOM. OHOYAaCHO BayKIIMBO 3a0€3MEUNTH IPUIHATTSA TAKUX PIillleHb, SKi 1aJyTh 3MOTY TOCATTH ITOCTAaBICHOL
T 31 CTBOPEHHS MPOJYKIIiT, 110 Ma€ BHCOKWH MOMMT Ha PHHKY W, BIIMOBIIHO, TApAaHTYE OTPUMAHHS MaKCH-
MaJbHOTO MPHOYTKY [3, c. 19; 23].

[Tix yac oOTrpyHTYBaHHS BaXXJIMBOCTI aHTUKPU30BHUX IHCTPYMEHTIB 1HBECTHIIIHHOI TIOJITHKH HArOJONIYIOTh
Ha TOMY, III0 CbOTOIHI JIJIsl OUTBIIOCTI MIANPUEMCTB IHBECTHIIIT € €TMHOKO MOXKITUBICTIO, 1100 OHOBUTH TEXHIKY Ta
TEXHOJIOT110 BUPOOHUIITBA, 3AIMCHUTH KaIliTAJIBHUH peMOHT TOIo. KpiMm Toro, iHBeCTHIIIT BBAXKAOTh OCHOBHUM
JOKEpEeJIoM BHUPINICHHS (PIHAHCOBHUX MPOOJIEM MiAMPUEMCTBA, OCKIIBKH B YMOBaX KpU3W aMOPTH3aIliifHi Bijpa-
XYBaHHS BUKOPHUCTOBYIOTBCS JIJISI TIOKPUTTS HECTa4l 0OOPOTHHUX KOMITIB 1 3a0e3MedeHHs] BUPOOHUIOTO MPOoIiecy
MaTepiaIbHUMH pecypcaMu, a pH 30MTKOBOCTI Cy0’ €KT rOCIioJaproBaHHs HE MOYKE 3/I1ICHIOBATH (D iHAHCYBaHHS
JUSUTBHOCTI 32 paxyHOK MPUOYTKY 1 KPEIUTHUX PecypcCiB, sIKi JJOpOro BapTyroTh [9, c. 190].

3acToCyBaHHS aHTHKPU30BUX THCTPYMEHTIB MAapKETHHTOBOI IMOJIITUKHU Tepenoavyae MpoCyBaHHs TOBApiB Ha
HOBI pUHKH, 3MIITHCHHS TIO3HIIIT MTIMPUEMCTBA Ha CTAPUX PUHKAX TOIIO. Taki iIHCTPYMEHTH 3aCTOCOBYIOTh BiJl-
MTOBITHO JI0 aHTHKPH30BUX MapKETHHTOBUX MIPOTPaM, IO € CKIJ0BOIO YACTHHOIO CTPATETITHOTO 1 TAKTHYHOTO
IJIaHY IIIPUEMCTBA 3 BUXOTY 3 Kpu3H [8, c. 125].

[Tix yac moOyI0BH IMiJICHCTEMH aHTUKPU30BOTO (hiHAHCOBOTO YIPABIIIHHS Ha TIAIPHEMCTBI HEOOX1IHO Bpa-
XOBYBaTH JlyMKH JTOCIITHUKIB I[bOTO TTMTAHHS — SIK TEOPETHKIB, TaK 1 MPAKTHKIB, CEpell IKUX TaKi KIFOUOBI TO-
3ULil:

1. Cdepa 3acTocyBaHHS aHTHKPH30BOTO (hiHAHCOBOTO YIPABIIHHS Ma€ OyTH OOITHUPHO0, TOOTO OXOTUTIOBATH
HE TUTBKH 3aXO0JIH, 1110 3TIHCHIOIOTH MO0 IiAMPHEMCTBA-00PKHUKA B YMOBaX OaHKPYTCTBa, a i 3aX0/1H, SIKi HO-
CATh IPEBEHTUBHU XapakTep. [HIII 3 HUX yBaKatOTh €(PEKTHBHIITUMH, TIOPIBHSIHO 3 MIEPIIUMH, SKI CIIPSIMOBaHI
Ha YCYHEHHS HACJIJIKIB KPU3H Ha ITiIIPHUEMCTBI.

2.V XoJli aHTUKPHU30BOTO (HIHAHCOBOTO YITPABIIHHS CIJIiJT 3MIHCHIOBATH HE TUIBKH 3aXO0/TH, CIIPSMOBaHI Ha BU-
BEJICHHS ITIJIIPUEMCTBA 31 CTaHy KPH3H, a i 3aX0JIH, SIKi Jal0Th 3MOTY CIIPOTHO3YBAaTH TaKUi CTaH 1 3aCTEPErTH
cy0’€KTa TOCIIONAPIOBAHHS BiJl HBOTO. [IpyTi 3 HUX TIepeciiIyr0Th CTpaTETiuHi I, a epiri 3a0e3MeYyoTh BU-
KOHAHHS TIOTOYHHX 33aBIAHb.

3. [limcucTeMa aHTUKPHU30BOTO (hiIHAHCOBOTO YIPABIIHHS Ma€e OyTH aKTHBI30BaHA 3 4acy CTBOPCHHS Cy0’€KTa
rocrofaproBanHs. ToOTO Iie Ha TIOYATKOBOMY eTarmi (PyHKI[IOHYBaHHS CHCTEMH YIPABIIHHS ITiIIPHEMCTBOM
MAaIOTh BPaXOBYBATHCS IMOTCHIIIHHI 3arpO3K HACTaHHS KpH3H [4, ¢. 85-86].

4. KoxeH cy0’eKT TOCIIOIapIOBaHHS CaMOCTIHHO PO3POOIISE Ta pealizye METOIU TIOI0JIaHHS KPU30BOi CUTY-
amii. Lle BinOyBaeThCsl B MeX)aX aHTHKPHU30BO1 (DiHAHCOBOT MOJITHKH, SIKa BPaxoBye chepy MisiIbHOCTI, hopMy
BIIACHOCTI, PO3MIp MIANPHEMCTBA, & TAKOXK HASBHI PECYpPCH Ta MOKIIMBOCTI, pealIbHUI CTaH 1 piBeHb 3arpo3u [9,
c. 189].

5. Sk 1 Oynp-sika 1HIIA YIpaBIiHChKA CUCTEMA, IMiJICHCTEMa aHTUKPH30BOTO (DiHAHCOBOTO YIPABIIIHHS ITiJI-
MIPUEMCTBOM BHKOHYE (DYHKIIIT IPOTHO3YBaHHSI 1 IJIaHYBaHHSI, OpraHizallii, MOTHUBAIIil, KOHTPOJIIO. BuKkoHaHHS
KOXKHOI 3 TUX (PYHKIIIH Iepedadae 3acTOCyBaHHS aHTUKPU30BHX IHCTPYMEHTIB, sKi il BiimoBiiaroTh [7, ¢. 110].
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BucnoBku. O1xe, pe3ynbTaTd NPOBEIEHOIO HAyKOBOIO JOCIIIKEHHS 3aCBiAYYIOTH, 1110, MO-TIEpIIE, BaXK-
JMBICTh AHTUKPU30BOTO (PIHAHCOBOTO YIPABIIHHS IiIIPUEMCTBOM HAHOLIBIIE MPOSBISIETHCS B yMOBAX 4acTOl
3MIHIOBAHOCTI IOKA3HUKIB HOTO €KOHOMIYHOT isSUTEHOCTI; IMO-Apyre, aHTHKPU30Ba (hiHAHCOBA yIIPaBIIiHCHKA Jli-
SUTBHICTD Tependavae 3I1HCHEHHS 3aXOiB PI3HUX BUIB, CIIPSIMOBAHUX Ha IMONEPEIHIO JIarHOCTUKY 3arpo3u
OaHKpyTCTBa MiIIPUEMCTBA, & TAKOXK Ha HOro (iHAHCOBE O3JJOPOBIICHHS; MO-TPETE, y MPOIECI aHTUKPU30BOTO
YIPaBIiHHSA MOXYTh 3aCTOCOBYBATH Pi3HI IHCTPYMEHTH, CKJIaJ] IKUX OOYMOBIIOETHCSI BUJIOM MOJITUKH MiJIPH-
€MCTBa — KaJIpOBOi, IHHOBAIIMHOI, IHBECTUIIIMHOT Ta MapKETUHIOBOI; MO-YETBEPTE, A0 MOOYIOBU IMiJCUCTEMHU
AQHTHKPU30BOr0 (piHAHCOBOTO YNPABJIiHHSA Ha MiJIPUEMCTBI CTaBIATHCS BUMOIH, JOTPUMAHHA SKUX POOUTSH ii
0COOJIHMBOIO, TOOTO TAKOIO, 1110 MA€E LITLOBE MPU3HAYCHHSI.

Hanpukinui 3a3Ha4uMo, 110 KpHU3a MOXKE MO-PI3HOMY BIUIMBATH Ha MiANPUEMCTBO — K HETraTWBHO, TaK 1
no3uTuBHO. CripaBai, Kpu3a 3A€01IbLIOr0 Mae pyHHIBHUI XapakTep, Ta, 3 JPyroro 00Ky, 3a KpU3010 MOXKYTb
CJIiTyBaTH NPOrPEeCUBHI 3MiHU B JisUIbHOCTI HianpueMcTBa. Lle BinOyBaTnuMeThCs B TOMY pasi, KOJIU KEPIBHULITBO
MiAnpueMcTBa 00’ €KTUBHO OLIHUTH CBOI i1 32 HacHiKaMM KpU30BOi cUTyalil. 3 oMy Ha OCTaHHE, KPU3Y
JOLIJIBHO PO3MIAATH TAKOX K MOIITOBX JI0 NEPETBOPEHb, K1 CHPUAIOTH PO3BUTKY JiSUIBHOCTI MiIPUEMCTBA.

BianosiiHO 710 3a3HAYEHOTO BHUIIE, TTOAIbIII HAYKOBI JIOCITIPKEHHS MOXKYTh CTOCYBaTHCS, 30KpeMa, O0rpyH-
TYBaHHS MO3UTUBHOTO BILUTUBY KPU3H Ha Cy0’€KTa rocrnojaproBants. Take JOCTiIKeHHS AacTh 3MOT'Y He 001iTH
yBarolo iHIy CKJIaJ0BY TAKOrO SBHILA K KPH3a, PO3KPUTH ii MOTEHLian y 3a0e3Me4eHH] MOCTyNalbHOTO po3-
BUTKY Cy0’€KTa rocrofaproBanHs. Jlo TOro *, JOCHIIKeHHS B [IbOMY HampsiMi Oyzie MaTH eJIeMEHTH HOBU3HH,
OCKUJIbKH 3raflaHy HayKoBY MpoOJieMy He BBaXKAEMO IMOBHICTIO BUPIIICHOIO.
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