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Y cmammi 06IpyHmMoBaHo 3Hayywjicms kame-
2opii  «cmilikicmb» 8 aHasnisi ¢hiHaHCOB020
cmaHy nionpueMcmsa siK y KOpPOMKOCMPOKO-
BOMY, maK i 8 00B20CMPOKOBOMY repiodax.

Po32/15HYymo  OCHOBHI  Ck/1a008i  thiHaHCOBOT

CcMItKoCcMI, BU3HAYEHO YUHHUKU, SIKi Br/iusa-
tomb Ha cmilikicmb nidnpuemcmsa. BudineHo
OCHOBHI BUOU (hiHaHCOBOI cmilikocmi ma Kpu-
mepii oYiHKU. Ha OCcHOBI OCMaHHIX BU3Ha4YeHO
MOKasHUKU OUiHKU GhiHaHcoBoi cmilikocmi Ha
nionpuemMcmsi. ABmMOpP Makox su3Hayus munu
cmilikocmi - niorpuemcmsa. OKpemMo asmop
cmammi  y3a2a/lbHuU8 mpakmysaHHsI (biHaH-
€0BOi' cmilikocmi 8 eKOHOMIYHIU slimepamypi
ma rniokpec/sus me, WO NUMaHHs cymHocmi
foHAmMMSs «ghbiHaHcosa cmilikicme» ma CB0oe-
4acHO20 BUSIB/IEHHS MO3UMUBHUX i He2amus-
HUX YUHHUKIB, WO Br/usalomb Ha (hiHaHCoBy
cmilikicmb MidnMpueMcmsa, a makox hopmy-
BaHHS1 eqhekmuBHOI cucmeMu yrpas/iiHHS Hero,
€ aKkmya/ibHUMU. BusHayeHo Ck/1adosi hiHaH-
€oBoi cmilikocmi nidnpuemcmsa ma ghakmopu,
wo snauBatoms Ha ¢hiHaHcosy cmilikicms rio-
npuemcmsa.

KniouoBi cnoBa: ¢biHaHcosa cmitikicmb rio-
npueMcmsa, MamocrpOMOXHICMb, cucmema
OKa3HUKIB, Kpumepii OYiHKU, CK/1adHUKU (hiHaH-
cosoi’ cmilikocmi, cmabi/ibHuUll PO3BUMOK, HYUH-
HUKU Bri/uBYy.

B cmambe 060CHOBaHO 3HaYUMOCMb Kameeo-
puu «ycmoulyusoCMb» 8 aHa/lu3e (PUHaHCOBO20
COCMOSTHUS MPeONpUSIMUST KaK 8 KDaMKOBPEMEH-
HOM, maK U 00/120CPOYHOM riepuodax. Paccmo-
MpEeHO OCHOBHbIE cocmag/sioLue ghuHaHcosol
ycmoliqusocmu, orpedesieHo ¢hakmopbl, 8/usi-
towjue Ha yemolqyusocms npeonpusimust. Boioe-
JIEHO OCHOBHbIE BUObI (hUHAHCOBOU ycmoliHuso-
CMU U KpUmMepUU OUEHKU. Ha ocHoBe noc/1e0HUX
orpedesieHo rokasamesiu OUeHKU ghuHaHcoBsol
ycmoliyusocmu npednpusimust. ABmop makxe
onpedeniuan  murbl  ycmol4yusocmu  rpeonpu-
samusi. OmoesibHO asmop cmambU 0606w/
mpakmosaHue (buHaHcosoU ycmoliyugocmu 8
3KOHOMUYECKOU /lumepamype U 0OYEPKHY/
Mo, Ymo BOMPOC Cymu MOHSMUST «QbUHaHCoBasi
ycmolyusocmb» U CBOEBPEMEHHO20 onpede-
JIEHUST  MO/IOXUME/IbHBIX U OMpuyamesibHbIX
thakmopos, Komopkle BAUSIM Ha hUHAHCO-
Byr0 ycmoU4yusoCcMb MPednpusIMus, SI8ASHMCS
aKkmyasibHeIMU.  OnpedesieHo cocmasnsuue
¢puHaHcosoli ycmoliyusocmu rpednpusimusi U
thakmopel, sUsOUWUE Ha (hUHAHCOBYHO ycmoU-
4UBOCMb MPeonpUSTMUS.

KnioueBble cnoBa: cbuHaHcosasi ycmolyu-
BOCMb NPEONPUSIMUS, M/1ameXecrioco6HOCMb,
cucmema rokasamesiel, Kpumepuu OUEHKU,
cocmasnisirouue ghuHaHcosol ycmouyusocmu,
cmabu/ibHoe passumue, (hakmopb! 8/IUSHUS.

The author of the article notices that the economic instability existing nowadays under the crisis bailout circumstances inevitably affects business systems of
all levels; therefore, any manager team should be ready for taking prompt actions of planning and process monitoring at the enterprise. The management of
financial stability means continued support sustainable position on the basis of the implementation of measures to prevent the crisis signs of loss of stability
operations, solvency and creditworthiness. The conceptual foundations of financial stability of the enterprise management objectives include identifying the
object and the subject of management, tasks, functions, principles of management and performance criteria. The effective management of financial stability
mandates consideration of the factors of external and internal environment of the financial stability of the company. Among them are: the phase of economic
development, fiscal, monetary and credit policy; stages of the life cycle of an enterprise, the strategy of asset management, private equity, loan resources,
enterprise risk. The article substantiates the importance of the category of “stability” in the analysis of the financial condition of the enterprise in the short and
long term. The main components of financial stability, as well as certain factors that affect the stability of the enterprise. The main types of financial sustain-
ability and evaluation criteria were also identified. On the basis of the mentioned above indicators of an assessment of financial stability at the enterprise
were allocated. The author also identified the types of enterprise sustainability. Separately, the author summarized the interpretation of financial stability in
the economic literature and emphasized that the question of the essence of the concept “financial stability” and timely identification of the positive and nega-
tive factors that affect the financial stability of the enterprise, as well as the formation of an effective system of management, are relevant. The components
of financial stability of the enterprise and factors influencing the financial stability of the enterprise are determined.

Key words: financial stability of the enterprise, solvency, system of indicators, evaluation criteria, components of financial stability, stable development,
factors of influence.

MocTaHOBKa NPOG/EMU. Y CyvacHUX yMOBaX roc-
nofaproBaHHsA, a 0co6/1MBO 3a yMOB (DiHAHCOBOT KPU3N
Ta couiaJIbHO-NOMITUYHOI HecTabiNbHOCTI, nepeg,
nignpuemcTBamy CTOiTb AOCWUTb CKNagHe 3aBAaHHs
3abe3neyeHHs X CTasioro Ta e(pekTUBHOrO (PyHKL-
OHyBaHHA. OfHaK He fWe YMHHWKMA 30BHILLHBOrO
cepefosullla MatoTb HeraTMBHWIA BNAMB Ha AisiNb-
HICTb MIANPUMEMCTB, @ i BIACYTHICTb €(EeKTMBHOrO
MexaHi3My ynpas/iHHA ciHaHCOBOKO 6e3neko Ta
3a6e3neyeHHs BiMNOBIAHOTO PiBHA (PiHAHCOBOI CTiN-
KOCTi NigNpreMCTB, siki 6 MOr/IM NPOTUCTOATM NOCTIl-
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HMM 3MiHaM B yMOBax rocrnogaptoBaHHs. BusHaueHHs
OCHOBHUX CKNaAHWUKIB MeXaHi3aMy yrnpasniHHA (piHaH-
COBOIO CTIlKICTIO NiANPUEMCTBA € HaliBaXX/IMBILLIOIO Ta
HaliakTyasibHillo NPo6/1eMO CbOTOAEHHST, OCKINbKK
HeAoCTaTHICTb (hiHAHCOBOT CTIKOCTI MOXEe 3yMOBUTH
HEenNaToCcnpoOMOXHICTb NiANPUEMCTBA, PYHHYBaHHSA
cTpaTeriyHoro MoTeHUjasly Ta 3arposy Moro cpiHaH-
coBili 6e3neui. AHaU1i3 hiHaHCOBOI CTIAKOCTI nignpw-
€MCTBa [a€ 3MOry OUiHUTK 3[4aTHICTb NignpuemcTea
afanTyBaTvcs [0 YMOB 30BHILLHBOMO cepeoBmLLa Ta
BM3HAYMTY CTYNiHb NOr0 HE3asIeXHOCTI Bif, 30BHILLHIX
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[xepen piHaHCyBaHHSA, TOMY BaXJ/IMBUM € MUTaHHSA
PO3KPUTTA CYTHOCTI (piHAHCOBOI CTIliKOCTi, BU3Ha-
YeHHS i CKNagHUKIiB, KPUTEPITB OLLIHKMA Ta NOKa3HWKIB
OLLiHKM, @ TaKOX BUAIIEHHA OCHOBHUX BUAIB (diHAaHCO-
BOI CTIlAKOCTI.

AHani3 ocTaHHIX pocnigpkeHb i nyo6nikauii.
OCHOBHI acnekTy BU3HAYeHHs Ta aHanisy oiHaHCco-
BOI CTIlKOCTI NignprMemMcTBa A0C/iAKyBanncs Takumm
3apy6iXHUMKU HaykoBusAMU, K E. AnbTmaH, E.[Ox.
JonaH, Ox.K. BaH XopH, 1.O. BnaHk, B.B. IsaHOB,
€.l. YTKiH Ta iH. LUnpokunii cnekTp nMTaHb ynpaBniHHSA
(piHAHCOBOK CTIMKICTIO nignpvemMcTBa Ta pPO3po-
61eHHS NigxoaiB A0 OLUiHIOBaHHSA hiHaHCOBOI 6e3nekn
PO3KPUTO B NpaLsAx BITYM3HAHNX HAYKOBLLB, 30Kpema
O.l. bapaHoBcbkoro, B.O. BacuneHko, O.[. 3apyou,
A.M. NoppaepboriHa, C.B. MiwuvHa, .B. CaBuubKoi Ta
iH. MpoTe foci 3annwaTbCa akTyaslbHUMM MUTaHHSA
CYTHOCTI MOHATTA «(piHAaHCOBa CTiliKiCTb», CBO€Yac-
HOr0 BUSIBMIEHHA MO3UTUMBHUX i HEraTUBHUX YUHHU-
KiB, LLO BM/MBalOTb Ha DiHAHCOBY CTIlKICTb Nignpu-
EMCTBA, a TakoX hOpMyBaHHA eqPeKTUBHOI CUCTEMM
ynpaBniHHA Heto.

MoctaHoBKa 3aBAaHHA. MeTa cTarTi nonsrae B
y3aras/lbHEHHI TEOPETUYHUX NIAXOAiB A0 BU3HAYEHHS
NOHATTA «(DiHAHCOBA CTIMKICTb  MNigNPUEMCTBa»,
XapakTepucTuli YMHHUKIB BM/IMBY Ta BUAIB (diHaH-
COBOI CTIKOCTI MignpuemMCcTBa, BUAIIEHHI KpUTEpIiiB
OUL}iHKM | MOKa3HMKIB OLiHKM (PiHAHCOBOI CTIiKOCTI Nig-
npuemcTBa.

Buknaa ocHoBHOro martepiany [oOCNifKEHHS.
Y cyyacHUX eKOHOMIYHUX YMOBax nepeBaxHa Oinb-
WICTb NIANPUEMCTB XapaKTepu3lyeTbCsA AyXe ckiaf-
HVUM (piHAHCOBMM CTaHOBMLLEM, 3HA4YHA YacTUHA Npu-
6yTKY Ma€ iHQNAUINHWIA XapakTep, He NOMINWYETLCA
CTaHOBWLIE | 3 MNAATOCMPOMOXHICTIO. Takumii CTaH
€KOHOMIK/ BUMarae Bif MiANPUEMCTB MiABULLEHHSA
€(PeKTVBHOCTI BUPOGHMLITBA, KOHKYPEHTOCMPOMOX-
HOCTI MpOAyKLii Ta NOC/AYr Ha OCHOBI BNPOBaMXEHHS
[OCArHEeHb HayKOBO-TEXHIYHOrO Mporpecy, eqyeKkTmB-
HMX QOpM rocrnofaptoBaHHA Ta YnpasniHHA BUpOO-
HULTBOM, NOAONAHHS 6e3rocnofgapHoCTi, akTuBi3auil
NigNPMEMHULTBA, iHILiaTMBX Ta iH. Y HayKoBiii niTe-
paTypi NOHATTS «CTilKICTb» OTOTOXHIOETLCA 3 TAKUMMU
MOHATTAMU, K «CTa/TiCTb» (HE3MIHHICTb, MOCTIHICTb)
i «CTabiNIbHICTL» (3a6e3neyeHHs cTasiocTi). PiHaH-
COBa CTIlKICTb Cy4aCHUX EKOHOMIYHMX CUCTEM MOCTae
B SIKOCTi HEO[HO3HAYHOT Ta baraTopakTopHOI oiHaH-
COBO-EKOHOMIYHOT KaTeropii. [i 3a3Buuaii po3rnafaTs
Hali6iNblL 06’EKTMBHOK 3 PI3HMX NO3ULNA, nepeaycim
AK 6asncHe NOHATTA B ynNpas/liHHI NiANPUEMCTBOM.
diHaHCOBa CTIliKICTb NEpPeBaXKHO 3iCTABMASIETLCA i3
CYKYMHUM PEeCypCHUM NOTeHujasioM nignpueMCTBa,
ane Take I'PYHTOBHe A0CAimpKeHHS dhiHaHCOBOI CTild-
KOCTi NOTpebye HIiTKOro Ta 0AHO3HAYHOrO KaTeropiab-
HOro anapary A1 po3KpUTTA LbOro Pi3HOBEKTOPHOrO
NoHATTA. HesanepeuHum € Toi hakT, wo hiHaHCcoBa
CTiliKiCTb MignpremMcTBa € 6a3nMcom (PyHKLiOHYBaHHS
€KOHOMIYHMX CUCTEM 3a YMOB HecTabiflbHOCTi eKOHO-

MIYHUX MNpoLeciB, HEBM3HAYEHOCTI Ta AUHAMIYHOCTI
€KOHOMIYHOro cepegosua. Logo BU3HauYeHHs eko-
HOMIYHOI MpUPOAMN TaKOro MOHATTA, K «hiHaHCOBa
CTIliKICTb», BapTO BiA3HAYUTM, L0 iICHYE YMaIO TOHOK
30pY, SiKi MatoTb ab0 CnifibHi pucu, abo CyTTEBI BigMiH-
HOCTi. CaMe TOMY HasiBHi TPaKTyBaHHS LIbOro MOHATTA
BMMaralTb cuctematmsauii Ta yTouHeHHsA. [ocni-
[PKEHHS1 HAsIBHUX B €KOHOMIYHIl niTepatypi Xxapakre-
PUCTUK | BU3HaYeHb (DiIHAHCOBOI CTIMKOCTI NiANPUEM-
cTBa npeAacTasnieHe B Tabn. 1.

TakuM 4YMHOM, HasiBHi TpakTyBaHHA MNOHATTH
«tpiHaHCoBa CTilikiCTb NignpuemMcTBa» AeTanisytoTb il
OKpeMi YMHHUKM DOpPMYBaHHSA, 03HaKu, hopmMu npo-
ABY Ta OCHOBHi (DYHKLUii. TONIOBHUM KOMMOHEHTOM
CTIKOCTI nignpremcTBa € 1ioro doiHaHcoBa CTiliKiCTb
(puc. 1), 3a paxyHOK SIKOT NiANPUEMCTBO CMPOMOXHE
3abe3nevyBaTy MapkeTWHIOBY Ta KaapoBy CTilKiCTb,
CMPUSATM PO3BMTKY BUPOGHUYOT Ta TEXHIKO-TEXHO/O-
riYHOT CTIlKOCTi, MNiATPUMYBATM IHBECTULiiHY CTilA-
KiCTb, MigBuulyBaTy eqeKTUBHICTb MpoLecy ynpas-
niHHA. OTxe, dhiHaHcoBa CTiliKiCTb nignprvemMcTea
CTae 3anopykow CTabiflbHOrO (OYHKUiOHYBaHHS Ta
PO3BWTKY NigNprUeEMCTBA.

OpHak cnif okpemMo 3a3HaunTu, Wo diHaHcoBa
CTIViKICTb MiANPMEMCTBA € KOMM/IEKCHO, Baratodak-
TOPHOIO | CTATUYHO-AVHAMIYHOK EKOHOMIYHOK KaTe-
ropieto, TOMy B npoueci 1l aHanisy cnig noegHaTn BCi
efleMeHTN cuctemn OiHAHCOBMX BiZHOCUH MiAMPUEM-
cTBa. UMHHMKM, L0 HaGINbLL BNAMBAOTb Ha oiHaH-
COBYy CTIKICTb MIANPUEMCTBA, KNacudikylTbca 3a
TakvMMy O3HaKamu, K MiCue BUHUKHEHHS (30BHILLH,
BHYTPILLHI) (pUc. 2); BaXXNUBICTb pe3ynbraty (OCHO-
BHIi, ApyropagHi); CTpykTypa (NpocTi, CkiagHi); yac ail
(nocrTiiHi, TMMYacosi) [14].

Y npoueci aHanisy hiHaHCOBOI CTIKOCTI nignpu-
€MCTBa 0CO6MMBY yBary crif, 3BepHYTU Ha BHYTPILLHI
YMHHUWKK, SIKi 3anexarb Bif, Ais/bHOCTI NignpuemMcTaea
i Ha SKi BOHO Mae MOX/UBICTb BNAMBATU Ta SAKAMMU
3aTHe ynpasnaTh. 3a/1exHOo Bif, BNAMBY 3raflyBaHux
YMHHUKIB MOXXHa BUAINNTY Taki BUAW PiHAHCOBOT CTild-
KOCTi NignpueMCcTBa, K NoTOYHa (Ha MOMEHT npoBse-
OEHHS aHaulizy) Ta noTeHuUiiHa (NnepcnekTmBa Hapo-
LyBaT 06CArn AianbHOCTIi NPOTATOM MEBHOrO vacy,
BUXif HA HOBWIA piBeHb (hiHAHCOBOI piBHOBarn). To6To
(piHaHCOBa CTIliKICTb NigNPUEMCTBA B KOPOTKOCTPOKO-
BOMY Mepiofi 03Ha4YaEe AOCATHEHHA CTaHy piBHOBAru,
a B [JOBIOCTPOKOBOMY nepiofi — TpaHchopmMyBaHHSA
YMHHUKIB cTabinizauii y YAHHUKA PO3BUTKY MiAMNPUEM-
cTBa. BruokpemniowTb Taki TMnu goiHaHCOBOT CTIlAKOCTI
nignpuemcTea, K abCcosoTHA CTilKiCTb, HOPMaslbHa
CTIKICTb, HeCTIliknin (nepeaxkpn3osuin) tiHaHCOBWIA
CTaH i KPpU30BUIA (hiHAaHCOBUIA CTaH nignpuemcTsa [1;
2; 4; 5]. HaituacTiwe y mxepenax iHdpopmauii aHani-
3yH0Tb BHYTPILLHIO, 30BHILUHIO Ta 3arasibHy CTIAKICTb
(3a BMAMBOBICTIO UWMHHWKIB). BHYTPIWHA CTiliKiCTb,
sika hopMy€ETbLCSA Nif BMN/IMBOM Ail YUAHHKKIB BHYTPILL-
HbOro cepefoBMLLA NIANPUEMCTBA, 3abe3nedye pos-
LUMpeHe BIATBOPEHHS Ha NigNpPUEMCTBI, WO A0CS-
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Kanpoga criiikicTs
MiIIPUEMCTBA
BupoOHnga MapkeTrnHrona
CTIHKICTH CTIHKICTH
MiITPUEMCTBA T I PUEMCTBA
Dinancosa cminukKicmo
. nionpuemcmea
TexHiko o
. IaBecTHIIliHA
TEXHOJIOTIYHA SV
N CTIHKICTH
CTIHKICTE .
] i ITPUEMCTBA
MiIMTPUEMCTBA ) .
VYpaBiiHCbKa CTIHKICTb
MiIIPUEMCTBA

Puc. 1. CknagHuku chiHaHCOBOI CTIMKOCTI nignpuemcTBa [2; 4; 10]

Tabnuuya 1

XapaKTepucTUKM i BU3HauYeHHs hiHaHCOBOI CTilAKOCTi NignpueMcTBa B eKOHOMIUHIl niTepaTypi

(piHaHCOBY CTIlKICTb MigNpPUEMCTBA, (PiHAHCOBA CTIliKICTb (DOPMYETbLCS
nif BNIMBOM pEHTA6€/1bHOCTI AiS/IbHOCTI. FKLLO NiANPMEMCTBO 36UTKOBE,
MasiopeHTabenbHe, AKLWO BenuuuHa npubyTky nagae, roBopuTv Npo
3a/10BI/IbHWI (DIHAHCOBWIA CTaH, (PiHAHCOBY CTIlKICTb HE AOBOANTLCS».

ABTOp MoHATTA KniouoBi cnosa
M.A. Kopo6os «$KWO napamMeTpun AiSNbHOCTI NigNPUEMCTBA BifnoBiAaloTb KpuTepisam | Mo3nTMBHA XapakTepucTrka
[6, c. 354] NO3UTUBHOI  XapaKTeEPUCTUKN  (DIHAHCOBOTO CTaHy, [rOBOPATb MpPO | PiHAHCOBOro CTaHy

.B. CaBuubka
[12, c. 619]

«3parHicTb cy6’ekTa rocnogaproBaHHs (OyHKLIOHyBaTU Ta po3BMBaTUCS,
36epiraTm piBHOBary CBOIX akTMBiB Ta MNacuMBiB Yy MIHANBOMY
BHYTPILLHBLOMY Ta 30BHIilUHbOMY CepefoBuLli, SKa rapaHTye ioro
NOCTiliHY MNNATOCMPOMOXHICTb Ta iIHBECTULLliHY NPUBabAMBICTb Y MEXaX
[OMYyCTUMOTO PIBHSI PU3MNKY».

34aTHICTb OyHKUiOHYBaTK
Ta po3BuBaTtucs, 36epiratu
piBHOBary CBOiX aKTMBIB Ta
nacuBis

H.A. MamMoHTOBa

9]

«EKOHOMiIYHMA CcTaH mignpuMemMcTBa, 3a £AKOro 3abe3neuvyloTbes
cTabinbHa hiHaHCOBa [isiNIbHICTb, NOCTiiHE NEPEBULLEHHS AOXOAIB Ha g,
BUATPaTamMu, BiNlbHWIA 0O6Ir rPOLLOBKX KOLUTIB, eheKTVBHE YNpaBiHHSA
thiHaHCcOBMMK pecypcamu, 6e3nepepBHUii npouec BUPOGHMLTBa Ta
peanizauii Npoaykuii, PO3LWUPEHHS Ta OHOB/IEHHS BUPOGHULTBAY;
«CBiAUYNTb NP0 3ab6e3neyeHicTb NiANPUEMCTBA BNACHNMN (DiHAHCOBMMU
pecypcamu, piBeHb iX BUKOPUCTAHHS, HANPSMK PO3MILLLEHHS.

EKOHOMIYHWIA CTaH, 3a AKOro
3abe3neyyeTbecs cTabisibHa
(hiHaHcoBa fAiANbHICTb.
3abesneyeHicTb BlAaCHUMMN
(hiHaHCOBMMM pecypcamu

(3]

Nvie 3a HasABHOCTI KOHKPETHMX BUAIB, KifIbKOCTI Ta IKOCTi pecypcis, AKi
€ HeobXiAHMMM Ta JocTaTHIMK AN [OCATHEHHS MOCTaBEHOT METU».

A.B. flicoBui «JlocnimKeHHa 34aTHOCTI  Mob6inisyBatn  hiHaHCOBI pecypcu Ta|3paTHiCTb MO6inisyBatu
[8, c. 96] BMKOPUCTAHHSA X y Hanpsimi, sikunii 3a6e3neynTb EKOHOMIYHE 3POCTaHHs». | (DiHAHCOBI pecypcu
N.0. BaweHko «Lle oguH i3 dhiHaHCOBKX CTaHiB NiANPUEMCTBA, L0 CTae MOX/IMBUM | PiHAHCOBWIA CTaH, WO €

HeobXigHVMM Ta [OCTaTHIM
ONA NOCATHEHHSA
nocTas/IeHOI METU

T.M. benikosa [1]

«Lle BigCyTHICTb AebiTOpCbKMX | KpeanTopCbKMX 3aboproBaHOCTEN,
CBO€YaCHW po3paxyHoK 3a CBOTMM 3060B’A3aHHAMM Ta BUKOPUCTaHHS
BWK/THOYHO B/IACHMX KOLUTIB A/151 MPUMHOXEHHS aKTUBIB YCTAHOBW».

BigcyTHicTb
3aboproBaHoCTeEM

B.1. Kyuuk, ®iHaHCOBa CTIKICTb BU3HAYAETbCA AK NEBHE ChiBBiAHOLWEHHS | [eBHe cniBBiAHOLWEHHSA
H.B. BOpUCEHKO | BE/IMUMHU: CTPYKTYpU Ta CKNajy akTuBiB, 3000B’A3aHb i BAACHOrO | BEANYMHU
[7,c.277] Kanitany, a TakoX 3a3HavaeTbCs, L0 «CTilike hiHaHCOBE CTaHOBMLLE
dopmyeTbcA B Mpoueci BCiEl  BMPOOGHMYO-rocnogapcbkoi  abo
KOMEPL,NHOT AiSNbHOCTI NigNpUueMcTBa.
O.M. Tpugig «BigMIHHUMN pucamy BU3HAYEHHS LBOro MOHATTA Bif, HasBHUX € | YpaxyBaHHs pyxy Kanitasny.
[15, c. 16] BpaxyBaHHsI pyXy Kanitasy; 3BaXyBaHHS Ha HEOOXiAHICTb Ta 4OCTATHICTb | AfanTaLis 4o NpocTopy i
aganTauii piHaHCOBO CTIliKOro NiANPYEMCTBA O NPOCTOPY | Yacy». yacy
TpakTyBaHHSA diHaHCcOoBa CTiliKiCTb MiANPMEMCTBA — Lie BAACTMBICTb MiANPUEMCTBA, sika Bigobpaxae B MpoUeCi
aBTOopIB B3@€EMOZil 30BHILIHIX i BHYTPILUHIX YMHHMKIB BMMBY [AOCSITHEHHS CTaHy (hiHAHCOBOI piBHOBaru

i 34aTHICTb He nvwe yTpumyBaTW Ha Bi4NOBIAHOMY PiBHI MPOTATOM [EAKOr0 4acy OCHOBHI
XapaKTepUCTUKN AiSNbHOCTI NiANPUEMCTBA, a 1 (hYHKLiOHYBaTK Ta pO3BMBAaTUCS.

Lxepeno: po3pobneHo asmopamu Ha ocHosi [1; 3; 6-9; 12; 15]
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lamyseBa
HAJIEKHICTD

CTpyKTypa MOCIyT, IXHs
4acTKa y 3aralIbHOMY

Po3mip ycraBHOTO
KarmiTany

| CrtpykTtypa Ta

IIJIATOCITPOMOKHOMY TIOITHTI
4

HYTPILIHI

Cran MaifHa i
(hiHaHCOBUX pecypciB J

JUHAaMIiKa BUTpaT

YHMHHHUKH

®DiHaHCcOBA CTIMKICTH MiANMPUEMCTBA

30BHIIIHI YUHHUKA

ExonomiuHi yMOBH
rOCIOIapIOBaHHS

| PiBeHb MI1aTOCIIPOMOKHOTO
| MIOIUTY, KOHKYPEHIIis
1

IlomatkoBa, KpeAUTHO
(hinancoBa, 00JIIKOBA,

‘ 30BHIIIHEOEKOHOMIYH
3B’ SI3KU J

IHBECTHIIIHHA ITOJIITHKA

Puc. 2. U4HHUKM BNIMBY Ha (hiHaHCOBY CTilikicTb nignpuemcTtia [5; 11; 12]

ra€ETbCA 3aBAAKM MO3UTUBHIA AWMHAMILi OCHOBHUX
€KOHOMIYHNX Ta (DiIHAHCOBMX MOKA3HMKIB. 30BHILLIHSA
CTiliKiICTb BM3HA4Ya€ETbCA CTaBI/IbHICTIO EKOHOMIYHOIO
OTOYEHHS, 30KpeMa nocTadyasibHUKIB, MOKYNUiB, KOH-
KYPEHTIB, iepXXaBHNX OpraHis, iHaHCOBKX YCTaHOB.
3arasibHa CTIlKICTb, fIka CKNafaeTbCs i3 BHYTPILLIHBLOT
Ta 30BHILIHbOT, XapaKTepPU3yeTbCs MOCTINHMM nepe-
BULLEHHAM HaAXOAKEHb KOLUTIB Haf, IX BUTPaYaHHSAM.
3a 4acoBOK 03HaKOK BUAIMAIOTbL TAKTUYHY Ta cTpa-
TEriyHy CTiKicTb. CBOEI YEProt, TakTUYHa CTIRKICTb
3abe3nevyeTbcs 6alaHCOM MiXK MOTOYHUMKU pecyp-
camu, fIKi NiANPUEMCTBO OTPUMYE, Ta pecypcamu,
AKi CnoXuBae, 3 ypaxyBaHHAM UMKAIYHOCTI NOMUTY.
CTpareriyHa cnpsiMoBaHa Ha LOCArHEHHS [OBrocTpo-
KOBUVX Ljifieil B ymOBax pU3nKy Ta HEBU3HAYEHOCTI, a
TakoX 3abe3neyvyeTbCs BiANOBIAHICTIO TEMMIB PO3BU-
TKy NignpyvemcTBa TEMNam PO3BUTKY PUHKY.

3a hyHKUiOHaUTbHOK CMNPSIMOBAHICTIO BUOKpPEM-
NIOKTb Taki TMNKW CTINKOCTI NignpuemcTBaa:

1) ekoHOMiUYHYy (3abe3neyeHHss peHTabenbHOT
BMPOOHMYOT Ta 36YTOBOI Aisi/IbHOCTI HAa OCHOBI aaarn-
Tauii A0 MOCTIAHUX BHYTPIWHIX i 30BHILWHIX 3MiH 3a
6e3nepepBHOro BAOCKOHA/IEHHS; aBTOPCbKe 6aveHHs
3BOANTLCS [0 TOrO, WO €KOHOMIYHa CTIiKICTb — Ue
KOMMNSIEKCHWI MOKa3HWK, KU CKIafaeTbCs 3 Takux
BUAIB CTINKOCTI, 5K, 30KpEMa, BUPOBHMYA, TEXHOMO-
riyHa, opraHisauiiiHa, OCKi/IbKM eKOHOMIKa Mignpuem-
CTBa TiCHO MOB’A3aHa 3 BUPOOHNYUMM Ta iHLIMMK NPO-
uecamu AisNbHOCTI);

2) coujanbHy, fika nepeabavae CTiliKiCTb Kagpo-
BOrO Ckfiagy nignpuveMcTBa, Wo 6a3yeTbes Ha MOTU-
BaLji nepcoHasy, HasABHOCTI couia/ibHOT 3axulle-
HOCTI, NOAIMNLUIEHHI YMOB npadlj; couiasibHy CTIlKICTb
HepiAKO OTOTOXHIOKTb i3 KaPOBOIO;

3) opraHizauiliHy, sika XapakTepusyeTbCcsl piBHEM
opraHi3auji BUPO6HNLTBA, YNpaBiiHHA NepcoHasiom,
BHYTPILLUHIX pecypciB, 30BHILLHIX BIAHOCWH MiANPUEM-
CTBa i3 Cy6'eKTaMu rocrnofaproBaHHs;

4) TexHIKO-TEXHOJIOrUHY, fika 3a/1eXUTb Big Tex-
HiKW, siKa BUKOPUCTOBYETbLCSA, ii MPOAYKTUBHOCTI, Bia-
MoBIAHOCTI HOBITHIM pPO3po6KamM, eHEeproeEMHOCTI Ta
34aTHOCTI BMpOBaMXyBaTW MPOrPECUBHI TEXHOSO-
rii BUPOOHMUTBA A/15 3a6e3neYeHHs KOHKYPEHTHUX
nepesar;

5) MapKeTVHIOoBY, sika pO3MAfaETbCa AK CyKyn-
HICTb MapPKETMHIOBUX CTpaTeriii, HauiIeHUX Ha OTpu-
MaHH# iHdhopMaLil WoAo0 NoNuUTY Ha NPOAYKLI0, PUH-
KOBUX 3MiH, e(heKTUBHOCTI peKnamHol AisfbHOCTI,
pearyBaHHs Ha MapKeTVUHIOBI PU3VIKY;

6) eKonoriyHy, sika BU3Ha4ae MiHimizauito 3abpya-
HEHHs NiANPUMEMCTBOM NPUPOAHOTO CepefoBuLLa B
npoueci rocnogapcbkoi AisNbHOCTI Ha OCHOBI BUKO-
pyCTaHHA pecypco- Ta eHeprosbepiralnymx TeXHOsO0-
rii, dinbTpiB ANA OUULLEHHSA NOBITPS, BOAM, peary-
BaHHS Ha EKOJIOTiYHI PU3NKK;

7) pecypcHy, fika BK/IOYa€ 3aBfaHHA pauioHaslb-
HOTrO BMKOPUCTaHHA MaTepiasibHUX, TpyA0BuX, thiHaH-
COBWUX, IHPOPMALIHMX, MPUPOAHMX Ta IHLINX pecyp-
ciB nignpremcTBa B yMmoBax X 06MeXeHOCTi;

8) iHHOBaL|jliHY, SIKa XapaKTepu3yeTbCsi Heob-
XiHICTIO BNPOBaKEHHA Y BUPOOHULITBO [OCATHEHDb
Hayky Ta TEXHiKW, HOBOBBEfEHb, MPOBELEHHA Hay-
KOBO-A0C/TAHNX | KOHCTPYKTOPCBKNX POOGIT;

9) 30BHILLIHLOEKOHOMIYHY, fika nepefbavae HasB-
HICTb MOCTIiHMX 3B’SI3KIB Ha 30BHILLHIX PUHKaX, WO
3a6e3neuyloTb eKCNopT NPOAYKLIT, 3a/lyYeHHs iHBeC-
TULIRHUX pecypciB, IMNOPT MaTepianiB, 06nagHaHHs
[5; 8; 13; 15].
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OTxe, yci Bugu CTIKOCTI Ta 6e3nocepeHbO
(piHaHCcOBa CTIliKICTb NiANPUEMCTBA B KOHTEKCTi 3a6€3-
neyeHHs edpeKkTUBHOCTI AiSNbHOCTI Yy cTpaTeriyHoMy
MacLuTabi MOBMHHI CTaTh 06’eKTaMm NOCTINHOIO MOHi-
TOPWHIY 3 BOKY ynNpasniHCLKOro rnepcoHasy nignpu-
emcTBa. CTilikicTb po3BUTKY NigNpreMcTBa HeobXiaAHO
OL|iHIOBATV Ha OCHOBI aHaUTITUYHMX NpoLeayp 3 ypaxy-
BaHHSIM 0CO6/IMBOCTEN MOro Aisi/IbHOCTI Ta uinewn, ski
HeoOXiAHO peanidyBaTy B 3ansiaHOBaHOMY Nepiogi.
KomMnnekcHuin xapaktep MNOHATTS (PiHAHCOBOI CTiil-
KOCTi nignprvemMcTBa 3yMOB/IOE HEOOXiAHICTb 06I'pyH-
TYBaHHSi CUCTEMU KPUTEPITB, SIKi MOXXHa PO3rnsaaTy sk
K/IOYOBI O3HaKW 11 aHanisy. Mg kpuTepiem po3ymitoTb
CYKYMHICTb XapakTepucTuK, Ski AaloTb MOX/IMBICTb Y
hopmMaUtizoBaHoOMY BUIISAAI ONUcaTu piBeHb piHaHCo-
BOI CTIKOCTI MigNPMEMCTBA i Ha Ljili OCHOBI cchopmy-
BaTV pekoMeHzau,ji LWoao noro onTumisaw,i. Ysaranb-
HEHHs1 PI3HMX NigXodiB A0 OLiHBaHHA (DiHAHCOBOT
CTIKoCTI nignpmemcTsa [1-15] gano 3mory BUAINNTU
Taki OCHOBHI KpuTepii, IK N1aTOCNPOMOXHICTb, CTPYK-
Typa Kanitany, ctaH OCHOBHMX Ta 060POTHMX 3aC00IB,
060pPOTHICTb | peHTabesnbHICTb. IHhopMaLiiiHKii onuc
(hiHaHCOBOI CTIlKOCTI NigNpUeEMCTBa 34iCHIOETLCA
Ha OCHOBI 3aCTOCYBaHHSA CUCTEMU ByXranTepcbKoro
06niKy Ha nignpuemcTsi. MokasHUKM Ta iHAMKaTopK
(piHAHCOBOT CTINKOCTI, XapakTepusytoun pesynbrar
NMOTOYHOrO, IHBECTMLIAHOrO Ta hiHAHCOBOro PO3BUTKY
nignpuemMcTBa, € BaX/IMBUM iHhopMaLiiHUM nonem
AN iHBECTOPIB Ta KpeauTopiB LWLoA0 34aTHOCTI BUKO-
HyBaTW CBOT 3060B’A3aHHA. POpPMyBaHHSA PiHAHCOBOI
piBHOBarn Ta NigTPMMaHHA HaseXHOoi naarocnpo-
MOXHOCTI Yy Cy4YaCHNX PUHKOBMX YMOBaX AEMOHCTPYE
CMPOMOXHICTb NiANPUEMCTBA ajanTtyBaTucsa A0 3MiH
30BHILLUHBOrO CepefoByuLa Ta nepeaymoBy HapPOLLLY-
BaTW CBIili EKOHOMIYHWIA NOTeHLUian.

BuUCHOBKM 3 MpoBeAeHOro AocnigXeHHs.
Y pPVHKOBI ekOHOMILi chiHaHCOBa CTIlKICTb NigNpUEM-
CTBa € r0/I0OBHOK YMOBOI XUTTELIA/ILHOCTI Ta OCHO-
BOIO CTabi/IbHOCTI CTaHy nignpuemctsa. Mig diHaHco-
BOO CTIKICTHO MiZNPMEMCTBA PO3YMitOTb BNACTUBICTb
nignprvemMcTBa, sika Bigobpaxae B npoueci B3aeMogii
30BHILLUHIX Ta BHYTPILWHIX YWMHHWUKIB BMAWBY [OCAT-
HEHHs1 CTaHy (piHaHCOBOI piBHOBary i 34aTHICTb He
nvwe yTpuMmyBaTu Ha BIAMOBIAHOMY PiBHI NPOTArOM
[EeAKOro 4yacy OCHOBHi XapakTepuCTUKU AifNbHOCTI
nignpuemcTea, a i (OyHKLiOHyBaTU Ta PO3BMBATMUCS.
OpHMM i3 BM3HAYEHWX 3aBAaHb CbOroaHi € 3abes-
neyeHHs BIAHOCHOT dhiHAHCOBOI piBHOBaru nianpu-
€MCTBa B npoueci oro po3suTky. Taka piBHOBara
XapaKTepuUsyeTbCs BUCOKMM piBHEM DiHAHCOBOI CTiil-
KOCTi Ta M1aTocnpoMOXHOCTI nignpuemcTBa i 3a6e3-
nevyeTbcsi QOPMyBaHHSAM paLioHaNIbHOT CTPYKTYpU
MaliHa Ta Kanitany, ePeKTMBHUMMK MponopLisMu B
obcsrax hopmyBaHHA (hiHAHCOBUX pecypciB 3a paxy-
HOK Pi3HUX [xepen, AoCcTaTHIM piBHEM camopiHaHCy-
BaHHS iHBECTULiiHMX NOTpeb. Takum YnHOM, dhiHaH-
COBa CTIliKICTb € HANBaXK/IMBILLOK XapaKTepUCTUKO
(piHAHCOBO-EKOHOMIYHOT  AisiIbHOCTI  MignpuemMcTBa
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B YMOBax PMHKOBOI EKOHOMIKW. AKLLO NiANPUEMCTBO
hiHaHCOBO CTilike, TO BOHO Ma€ nepeBary nepepg
iHWUMK nignpMemMcTBamMn TOro X npodpinito woao
3aUTy4YeHHs iIHBECTULIN, OTPMMaHHA KpeauTis, BUbopy
noctavanbHUKIB Ta Nigbopy KBanidikoBaHNX Kaapis.
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THE IMPROVEMENT OF THE SYSTEM OF MANAGEMENT
OF THE FINANCIAL STABILITY OF ENTERPRISES

In the face of ever growing perturbations on international financial markets, there grows the importance of
the financial stability of an enterprise as a business entity. In microeconomic terms sustainable growth relates
to an individual enterprise, where it is founded on financial stability. A stable enterprise is one operating unin-
terruptedly, able to withstand perturbations, with no indication to a loss of financial liquidity or solvency in the
foreseeable future, which translates into the enterprise’s operation under dynamic and stable balance with its
operational environment.

A distinctive feature of modern enterprises is their activity in a dynamically changing business environment.
In business process the enterprises enter into direct and indirect relations with the contractors, customers and
peers, as well as with the rest of those interested in their activity. Of course, it is difficult to protect their finan-
cial stability from negative environmental effects under such conditions. In modern scientific literature the role
of factors affecting the financial stability of an enterprise (for instance, intangible assets) is underestimated,
so one should make an analysis of them and work out recommendations for enterprisers in order to raise
effectiveness of the management of resources to provide sustainable development. The economic instability
existing nowadays under the crisis bailout circumstances inevitably affects business systems of all levels. As a
result any manager team should be ready for taking prompt actions of planning and process monitoring at the
enterprise. The domain of finance is normally highlighted as one of the main fields at an enterprise.

The financial sustainability in the modern economic space is used on a fairly wide scale: this term is used at
all levels — from a separate household or an individual entrepreneur to global world finance systems and their
activities. The financial sustainability of an enterprise is defined by law as solvency or capability of being liable
for obligations assumed for a long time period. The financial stability is a component of the general stability of
enterprise, the cash flow balance, the availability of resources allowing the agency to run its activities within a
long time frame, including an efficient control of its equity and borrowed capital and providing for manufacture
of products.

An enterprise’s financial stability enables the enterprise to take steps leading to uninterrupted growth and
a financial success. A financially stable enterprise operates without perturbations, is capable of withstanding
shocks, and is permanently financially liquid and soluble. Consequently, it operates under a dynamic, stable
balance with its operational environment. Assuming such understanding of an enterprise’s financial stability
supports the statement that the stability is a key to the enterprise’s proper operation. Now a smoothly operating
self-control system contributes to maintaining the financial stability of the enterprise. Under such conditions,
the enterprise is able to function as expected and achieve the set objectives.

If an enterprise wants to achieve sustainable development, it has to have an environmental strategy in
place. Such strategy should be based on a system of values in which the natural environment is given an
important position and protection. Harmonized efforts designed to achieve both economic, and social and envi-
ronmental objectives, ensure sustainable development of the enterprise. The management has to be aware
that the enterprise’s operations are subject to complex internal and external considerations, and that it has to
take steps designed to achieve the balance in its operating environment. A failure to take this into consideration
will pose a risk to the enterprise’s sustainable development.
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