V/IK 336.201.2:631.11
BbBK 65. 321 TI'yoss O.€.
JAEKOMITIO3UIISA YIIPABJIIHHA IVIATOCITPOMOKHICTIO B
CIJIbCBKOTI'OCITOAAPCBKUX ITIAINNPUEMCTBAX

[NBH3 “KuiBchbkuii TyMaHITApHUHA THCTUTYT”,
MiHiCcTepCTBO OCBITH 1 HAYKH, MOJIOJI Ta CIIOPTY Y KpaiHH,
kadenpa ekoHOMIKH, (PiHAHCIB Ta MAPKETHHTY,

03164, M. Kuig, Byn. Ko3amnpka, 120/4,

Ten.: 0442571106, dakc: 0442587154,

e-mail: gudzee@ukr.net

AHoTanisi. PO3risHyTO TEOpETHKO-METOMONIOTIUHI Ta MPAKTUYHI ACTIEKTH YIPABIIHHS IJ1aTO-
CIIPOMOXKHICTIO B CUTBCHKOTOCIIOIAPCHKUX MIIMPUEMCTBAX, 3MIICHEHO MOHITOPHHT ICHYIOUHX TPOO-
JIeM, a TaKOXK OKPECTICHO HAMPSIMH JIEKOMIIO3UIIIT YIPaBIiHHSI IJIATOCTPOMOXKHICTIO B CLTLCHKOT'OCTIO-
JApChKUX IMIIPUEMCTBAX Y KOHTYpPI pealiii BUKIIMKIB 1 3aIIUTIB CHOTOJICHHS Ta ICHYIOUMX JucOaIaH-
CIB €KOHOMIYHOT'O IIPOCTOPY.
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Annotation. It is considered teoretiko-methodological and practical aspects of management
solvency in agricultural enterprises, monitoring of existent problems, and also outlined directions of
decouplig of management solvency, is carried out in agricultural enterprises in the contour of realities
today’s calls and queries and existent disbalances of economic space.
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Beryn. BupoOGuuyo-dinancoBa ASUIBHICT CUTBCHKOTOCTIONAPCHKUX MIAIPUEMCTB BUMa-
ra€ MoCTIHHOTO HAJXO/KEHHS Ta €EKTUBHOTO BUKOPUCTAHHS (PIHAHCOBUX pecypciB, N0TpU-
MaHHS pOo3paxyHKOBO{, KACOBOI 1 IOTOBIPHOT AUCUHUILIIH, JOCATHEHHS TAapMOHIMHOTO CIIBBiJ-
HOILIEHHS MK BJIJACHUMHU I 3aiy4eHUMH (IHAHCOBUMHM pecypcamu, 3a0e3nedeHHs piHaHCOBO1
CTIMKOCTI1 Ta MJIATOCIPOMOXKHOCTI. B yMOBax po3BUTKY PUHKOBUX BIJTHOCHH 3HaYHO 3pOCTA€
POJIb YIPABIIIHHS IJIATOCIIPOMOYKHICTIO CLILCHKOTOCIOIAPCHKUX MIANPUEMCTB. AJKE YCIIII-
HICTh 1 IPUOYTKOBICTH iX AISUIBHOCTI, IEPEAYCIM, 3yMOBIIIOIOTHCS CBOEYACHICTIO PO3PAXYHKIB
13 MocTavajibHUKaMU, MpaliBHUKaMH, KpeluTopamu Ta aepxkasoto. 11lo0 He cTatu HemnaTo-
CIPOMOKHUM, CUIbCHKOTOCHOJAPChKE MIAMPUEMCTBO MYCHTh MOCTIHHO CTEKUTH 3a CUTYya-
LI€I0 Ha PUHKY, 3a0e3neuyBaTH BUCOKY €(EKTUBHICTh CBOIO BUPOOHUUTBA i YNpaBisATH
CBOEIO IUIATOCIIPOMOYKHICTIO, SIKI HaJ€KUTh CYTTEBA POJIb Yy 3a0€3Me4eHH] HOro cTablIbHOTO
(1HAaHCOBOTO CTAHOBUINA HAa PUHKY TOBApiB 1 Mociayr. Tomy po3risa npoOiaeMu 1eKOMIO3UIi
YIOPaBIiHHS IUIATOCIPOMOJKHICTIO B CUIBCHKOTOCHOJAPCHKUX MIANPUEMCTBAX Y KOHTYpI
peaiiiif BUKJIMKIB 1 3aIIUTIB ChOTOJIEHHS Ta ICHYIOUMX AMCOaIaHCIB €KOHOMIYHOTO MPOCTOPY
HUHI Ha Yacl.

TeopeTnyHi OCHOBH YHPaBJIIHHS IJIAaTOCIPOMOXKHICTIO 3aKiajieH1 B mpaisax A.Mapiia-
nmna, A.Moukpertbena, Y.Ileri, A.Cwmita, ¥Y.Credopaa ta iHmmx. [cTOTHHIT BHECOK Y PO3BUTOK
uiei mpobnemu 3poounu Ix.Keitne 1 K.Mapkc, C.bpro, C.Maiiepc, K. Makkonen, [.dimep,
M.Dpinman, Jx.Xikc.

[upoxe K0JI0 TUTaHb, OB’ SI3aHUX 3 JAOCIIHPKEHHIM IUIATOCIPOMOKHOCTI EKOHOMIYHUX
cy0’€KTiB, BUCBITJIIEHO B poOOTax 3apyOKHUX 1 BITYUM3HSIHUX y4e€HUX-eKOHOMICTiB: M. AOpro-
TiHa, [.banabanoBa, [.bnanka, O.€dimona, A.I3mankoBa, O.Kucnuii, B.KoBansosa, JI.JIax-
TionoBa, M.Maiika, O.Henouarenko, E.Hik6axt #t A.I'pomenni, A.Ilogaeprorina, I1.Cab-
nyka, I'.CaBunpkoi, I1.Cremtoka, €.CrosiHoBa, J.Uepnenko, A.Uymica, A.lllepemer. Ongnak
BUBYEHHS W KPUTHYHMU aHali3 OIMyOJIKOBAHUX 13 Ii€l MPOOJEMU METOJOJIOTTYHUX KOH-
LN, METOAUYHUX MIIXOJIB 1 MPAaKTUYHUX PO3POOOK MEPEKOHYIOTh, L0 Oarato 3aB/JaHb
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CTOCOBHO YIPaBJIIHHS IUIATOCIPOMOSKHICTIO 3aJIMILAIOTHCS HEJOCTATHHO PO3POOJIEHUMH SIK Y
HayKOBOMY, TaK 1 B yIPaBJIIHCbKO-IIPAKTUYHOMY aclieKTaX, 0COOJIMBO B yMOBaX TPaH3UTHB-
HO1 eKkoHOMIKH. Lle i 3yMOBII0€ 00’€KTUBHY HEOOXITHICTh MOJANBIINX MOTIUOIEHUX Teope-
TUYHUX 1 METOJMYHUX JOCIIHKEHB, CIPIMOBAHUX Ha JCKOMITO3HUIIIIO YIIPABIIHHS IUIATOCIIPO-
MO>KHICTIO B CUILCHKOTOCIIOIAPCHKUX IM1ITPUEMCTBAX.

IlocTanoBka 3aBaanHs. MeToro Haoi po3poOKH € TEOpEeTUYHE OOIPYHTYBAHHS afleK-
BaTHOI MOIIYKOBOT IUIaT(GOpMU i onpaltoBaHHs MiAXO0/IB 1 MPAaKTUYHUX PEKOMEHAALi|, Cps-
MOBaHUX Ha JIEKOMIIO3MIIIO YIPABIIHHS IUIATOCIPOMOXKHICTIO B CUIBCHKOTOCHOJIAPCHKUX
MIIIMPUEMCTBAX BIAMOBITHO J0 BUMOT €KOHOMIYHOT'O IMPOCTOPY.

PesyabraTn. OcTaHHi pOKU CTaJIX NMEPIOIOM ITTUOOKHUX 3MIH Y (YHKIIOHYBAHHI CUIbCh-
KOTOCIOJAAPChKUX MIAMPUEMCTB, YUCIIEHHUX HOBOBBEJEHb B OpraHizailii, MeTojaax ix ymnpas-
JHHSA Ta popMax CHIBIIpalli 3 AUIOBUMU MapTHEPAMHU, IHBECTOpaMH Ta npauiBHuUKaMu. CTpyk-
Typa CY4aCHUX CLIbCHKOTOCIOJAPCHKUX MIANPUEMCTB B YKpaiHi CBIJUUTH, IO OUIBLIICTH 3
HUX MalOTh HEBEJIMKY IUIONLY 3emiieKkopucTyBanHsa. Y 2010 p. namiayBanocs 28 454 nignpu-
€MCTBa 3 IUIOMICI0 CUIbChKOTOCTOMAPChKUX yrimb a0 S50 ra, mo cranoButh 50,3% Binm 3a-
raJIbHO1 iX KUIBKOCTI. YTIM, HE3BaXKalO4M Ha Te, L0 3a IEepioj pUHKOBOI TpaHcopmalii B
E€KOHOMIII YKpaiHu HAKOMWYEHO TEBHHM MO3UTUBHUHN TOCBIA POOOTH B CLILCHKOTOCIOIAP-
CHKUX MIANPUEMCTBAX, MPOJOBKYIOTh 3aJUIIATUCS HEBUPILIEHUMHU 0arato MUTaHb iX QyHK-
mionyBaHHs. 3araiom 3a nepioq 1990-2010 pp. BUpoOHHUIITBO BaJIOBOT MPOAYKIIIT CLITECHKOTO
rocroaapcTsa 3uu3uiocs Ha 31,1%, y Tomy umcini: pocnuHHuNTBa — Ha 11,8%, TBapUHHULITBA
— Ha 47,2%. Ilpote cnin Bigmituth, mo 3 2000 p. BigOyBasocs MOCTYNOBE 3POCTAaHHS
BUpPOOHUIITBA BaJoOBOI MpoAyKUIi ramysi, npupict akoi y 2010 p. cranoBuB 41,6% y no-
piBHsAHHI 3 1999 p., y T. 4. pocnuHHULTBA — 65,8%, TBapuHHULTBA — 17,7%. Ilepion BigHOB-
JICHHS TO3UTHUBHOI TEHJEHIIT BUPOOHUIITBA CYNPOBOKYBABCS 30UIBIICHHIM €(pEKTHUBHOCTI
BUPOOHUIITBA CUICHKOTOCHOIAPCHKOT MPOAYKIIi B CUIBCHKOIOCIIOAAPCHKUX MIANIPUEMCTBAX.
[Ipu 3aranbHill 30MTKOBOCTI raimy3i npotarom 1996-2000 pp., nounnarouu 3 2001 p., cUIbCh-
KOTrOCIOAAPCHKI MIIIPUEMCTBA MMOYMHAIOTh OJEPKYBAaTU MPUOYTKH, NMEpeyciM, 32 paxyHOK
pociuuHHUITBA. 3 2008 p. pUOYTKOBUM CTa€ 1 TBAPUHHULTBO.

3a mepiox 1990-2010 pp. B Ykpaini BimOynocst 3MEHIIIEHHS MOCIBHUX TIJIOMI CLIBTOCTI-
KynbTyp Ha 16,8%; y 4,6 paza 3HU3WINCS TOCIBHI IO KOPMOBHUX KYJIBTYp, 110 HETATUBHO
BIUIMHYJIO Ha PO3BUTOK KOPMOBOI 0a3M TBapMHHMIIBKOI raiysi. 3a Lel mepioa 3HaA4HO 3HU-
3WJIOCS TIOTONIB ST Xy10OU: BENMKOi poraroi Xy1o06u —y 5,1 pasa, kopiB — y 3,2 pa3a, cBUHEH —
y 2,4 paza, oBenps — y 4,9 paza.

OxkpecieHe 3yMOBJIEHO THM, IO MPUHAOMHU Ta METOAM MISIIBHOCTI CLIBCHKOTOCIIONAp-
CHKUX MIJIPUEMCTB YCKIIAIHIOIOThCA I Ha0yBarOTh HOBUX puc. OJJHOYACHO BUHUKAIOTh HOBI
BUJM (PIHAHCOBUX ONEpalidl 1 MOCHYT, SIKI HE MaJld aHAJIOTIB y CBITOBIM MpakTUIl U CTaau
MOXKJIMBUMH 3aBJSKH CKJIaJHOMY IMO€JHAHHIO PI3HUX TEXHOJIOTIH y L[apUHI MOMUTY Ta Ipo-
no3ullli IHAHCOBUX PECYPCIB, a TAKOX 3aBISKU CTPIMKOMY PO3BUTKY CydacHUX iH(popma-
niiHUX 1HHOBAIK. HasiBHI HAyKOB1 MPUHIIMNU W MIAXOIM MOKH IO ICTOTHO BIJACTAaOTh Bl
chopMoBaHOi (PIHAHCOBOI MPAKTUKU PUHKOBOI €KOHOMIKU B YKpaiHi. Oco0nuBo noTpedyroTh
MOJIEpHI3allii 1CHYI0Ul MOJIeJl YNPaBJIiHHS TUIATOCIIPOMOIKHICTIO B CUIBCHKOT'OCIIOIAPCHKHUX
MIANPUEMCTBAX, 0€3 SKUX BAXKKO YSBUTU CydacCHY HpPaKkTHKy (opmyBaHHS (PIHAHCOBUX pe-
CypCiB Ta €EKTUBHOTO X BUKOPUCTAHHSI.

VYcynepeu omucaHoOMy 3pOCTaHHIO JOCHIAHHUIIBKOTO 3alliKaBJICHHS, HUHI BYCHI HE
MaroTh €UHOI JYMKH 1100 BU3HAYEHHS MOHATTA “TIATOCIPOMOXKHICTH MiAnpueMcTna’ [1—
8], mo B OCTaTOYHOMY MIJICYMKY YCKJIAJIHIOE PO3B’SI3aHHS SIK HAYKOBHX, TaK 1 MPAaKTHYHHUX
3apaanb. L{ikaBo, 10 3axiAH1 JOCIITHUKUA NPUTPUMYIOTHCS JTYMKH, IO IUIATOCHPOMOKHICTh
BU3HAYAETHCS 3JATHICTIO MOKPUBATU 30UMTKM HAsBHUMU 0OiroBumM 3acobamu. Hanpukinan,
ﬁ.BOpCT, [1.PeBeHTIOY CTBEPDKYIOTH, IO BU3HAYAIBHOK O3HAKOIO TUIATOCIPOMOMXKHOCTI
MIANPUEMCTBA € “34aTHICTb BUTPUMYBATU 30UTKU [3, ¢.47]. BaxxiuBoiO BIAMIHHICTIO L[OTO



BU3HAUEHHS BiJ| IHIIUX € Te, 10 IUIATOCIIPOMOXKHICTh BIIMOBIZA€ HE JIMIIE 32 MOTAIIEHHS
3000B’s13aHb MIAIPUEMCTBA, a ¥ 3a HAABHICTh MEBHOTO (h)IHAHCOBOTO MOTEHINATY MIOA0 TIO-
KpUTTS 30MTKIB. Ajle MM HE MOKEMO HIATPUMATH TaKy IMO3UIIII0, OCKUIBKU MIaTOCHPOMOXK-
HICTh HIANPUEMCTBA — 1€ HE JIMIIE MOKPUTTS 30UTKIB, a W 3/aTHICTH MOramaTd KOPOTKO-
CTPOKOBI 3000B’s13aHHs Ta 3a0e3neduyBatu npoiec BupoOHuursa. OgnovacHo JIx./lenamienc
ta Jx.Jl>KoOopa CTBEPKYIOTh, IO IUIATOCIIPOMOIKHE T€ MIAMPHUEMCTBO, Y SIKOMY € IO3H-
THUBHI 000poTHI (hoHAM (TOOTO HasBHI BJIACHI JyKepesna oOiroBux kowmTiB) [8, ¢.85]. ToOTo
IJIATOCIIPOMOSKHICTh MIJIPUEMCTBA XapaKTEPU3YEThCS CKIAIOM HOro BIACHUX OOOPOTHUX
aKTHUBIB. ICHye 1€ OOWH MiIXiA, 3a SKOTO IJIATOCTIPOMOXKHICTh TPHUB’S3YEThCA 10 (hiHAH-
COBOI'O CTaHy W PO3IJISAA€THCS SIK MOro nmokasHuk. ... IlmaTocnpoMoxHICTh NIANPUEMCTBA —
HalBaXIMBIIIMHN NOKAa3HUK, IKUM XapakTepu3ye (GiHaHCOBUM cTaH mignpuemcTBa” [4, c.136].

OxkpeMi aBTOpPW JOMIHAHTOIO IBOTO TOHSATTS BBAXKAIOTh HOTO MPAKTUYHUN ACIICKT:
“ILmaToCpOMOIKHICTD ... O3HA4Ya€ MOCTATHICTh JIKBIAHUX AKTUBIB JJIS MOTAIICHHS B OYIIb-
KUl MOMEHT YCIX CBOiX KOPOTKOCTPOKOBUX 3000B’si3aHb mepena kpeautopamu’” [1, c.20].
ToOTo aKIEHTYEThCS yBara Ha Ba)XKJIMBOCTI PIBHS JIIKBIAHOCTI aKTUBIB JUIsl OTAIIEHHS] KOPOT-
KOCTPOKOBUX 3000B’s13aHb. BosnHouac, 3 ogqHOro OOKy, MiJ JIIKBIIHICTIO PO3YMIETHCS 34aT-
HICTh MIANPUEMCTBA BUKOHYBAaTH CBOEYACHO CBOI (piHAHCOB1 3000B’s3aHHS. 3 1HIIOrO OOKY,
i JIKBIIHICTIO MA€ThCS HA yBasl CIIBBIIHOLIEHHS CyM aKTHMBIB 1 IMACHUBIB 3 OJHAKOBHUMH
tepMmiHamu. [lopsn 13 UMM i MOHATTAM “IUIATOCHPOMOKHICTH MITIPUEMCTBA” PO3YMIIOThH
(hakTHYHY HOTO 3/1aTHICTh BUKOHATH BC1 CBOT ()iHAHCOB1 3000B’s13aHHS B YITKii BIIMOBITHOCTI
3 IOTOBIPHUMH 3000B’I3aHHSIMHU Mepe]] CBOIMU KJIIEHTaMU i KOHTpAareHTaMH B yCTaHOBJICHUM
TEPMIH.

BaxxnuBum € Te, 1m0 JIKBIIHICTH CUTBCHKOTOCIIONAPCHKOTO MANMPUEMCTBA 0a3yeThCs Ha
MOCTINHINA MIATPUMIII 00’ €KTUBHO HEOOXITHOTO CHIBBIIHOMIEHHS MK TpbOMa ii CKJIaJJOBUMH
— BJAaCHMMM (PIHAHCOBUMHM peCypcaMM MiINPUEMCTBA, 3aJyYEHUMU Ta PO3MILICHUMHU —
LUISIXOM OINEPaTHUBHOIO YNPAaBIIHHSA IXHIMU CTPYKTYPHUMHU €JI€MEHTaMH. YTiM, pO3IisAaoun
MIAXO0AU Teopii (pIHAHCOBOTO MEHEIKMEHTY J0 XapaKTePUCTUKH JIIKBIIHOCTI MiJIPUEMCTB,
BUSIBJICHO CIIPOILEHE CTABJIEHHS J0 LLOTO MOHATTS SIK /10 3amacy JiKB1IHOCTI ado sIK 10 mo-
TOKY JIKBIAHOCTL. ToMmy OUIBIIICTH POOIT 13 3a3HAYEHOTO MHUTAHHS 3BOAUTHCA JI0 OOIPYH-
TYBaHHSI 3aCTOCYBaHHS a00 mepnioro, abo APyroro Mmiaxoy.

[Ipote mpoBeneHi MOCHIKEHHS] NEPEKOHYIOTh, IO JIKBIIHICT CUIbCHKOTOCIOApCh-
KOT0 MIAMPUEMCTBA SIK ‘3amac’ BU3HAYAE CTATUYHHUI PIBEHBb OILIHKH JIIKBIIHOCTI MIAMPUEMCT-
Ba, SIKUA MO)K€ OyTM BHUKOPUCTaHHUH JUIsi PO3pOOKH OCHOBHMX HANpsAMIB JISUIBHOCTI Mij-
MIPUEMCTBA 3 METOIO TIOCSATHEHHS 3a/IaHOTO PIBHS JIKBiMHOCT. OHOYACHO aHAIII3 JIIKBIIHOCTI
K “IOTOKY” JO3BOJISIE OLIIHUTU €PEKTUBHICTh OOpaHUX HANPSMIB Y JIISJIbHOCTI NIATPUEMCT-
Ba, TOMY IlI0 BIH NPHUIyCKa€ BUKOPUCTaHHS OUIbLIOL 1H(GOPMALIIHHOT CYKYITHOCTI, 30KpeMa,
JMAHUX I[IOJ0 JUHAMIKM Ta PUTMIYHOCTI JOXOJIB IIANPUEMCTBA 3a MUHYJIUU TEpioJ], CBOE-
YaCHOCTI PO3paxyHKIB, CTAaHY PUHKY TOIIO. TakuM YMHOM, CYTHICTh YIpPaBJIIHHS JIIKBIIHOCTI
CUIbCHKOTOCIIOIAPCHKOIO MIANPUEMCTBA MOKe OyTH 3BEIEHA JI0 B3a€EMO3B’S3KY 3amacy Ta
MMOTOKY JIKBITHOCTI, sIK1, BOJHOYAC, SBJISIIOTH COOOI0 CTATHYHHMM 1 JUHAMIYHUN PIBEHb a0CT-
paryBaHHs HOHSTTS “NIKBIJHICTD MiAIPHUEMCTBA” .

Buxonsum 3 03HaueHOro, BapTO 3BEPHYTH yBary, L0 JIKBIJHICTh CUIbCHKOIOCHOAAP-
CHKOTO MIANPUEMCTBA BiJOMBAa€ HOro MOTEHLINHI MOKJIMBOCTI 11010 BUKOHAHHS CBOIX OOp-
roBUX 1 (pIHAHCOBUX 3000B’s3aHb Mepes yciMa KOHTPAareHTaMH, CTYIIHb JAOCSYKHOCTI SKHX
(TOOTO MOXXJTMBOCTEH) BU3HAYAETHCS BIAMOBITHO 10 CTATUYHOI Ta TWHAMIYHOI OIIHKH edek-
THBHOCTI BUKOPHUCTaHHS (JIHAHCOBHX PECYPCIB 1 IXHPOTO BUKOPUCTAHHS.

VY 1poMy CTBEpPIKEHH1 aKIEHTYETHCS, M0 JTOCSKHICTh MOTEHIIIMHUX MOKIIUBOCTEH Bij-
HOCHO MIATPUMKHU JE€SKOr0 PIBHS JIKBIIHOCTI CUIBCHKOTOCIOAAPCHKOIO MIANPUEMCTBA, SKI
MOJISITAIOTh B €(EKTUBHOMY BUKOPUCTaHH1 (PIHAHCOBHUX pecypciB, BUOOP1 HANPSAMIB IXHBOTO
pO3MIIlIEHH, 110 HalOuibll icToTHO. Ilepexycim, y cydacHHX ymoBax pI3KUX 1 Hemepea-
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OauyBaHUX JAedopmalliii eKOHOMIYHOTO MPOCTOpY B YKpaiHi, JUIsl SIKOTO XapaKTepHa yacra
3MiHa HOPMaTUBHO-TIPABOBOI 0a3u, HECTAOUTHHICTh PUHKIB, TOJIOBHUM € T€, HACKUIBKHU IIBH/]I-
KO CUIbCHKOTOCHOJIAPChKE MIANPUEMCTBO 3JaTHE 3a0€3MEeUUTH 1 SK JOBro MiIATPUMYBaTU
BH3HAYEHUH PIBEHB JIKBIIHOCTI.

Ha ocHOBI y3araJbHEHOTrO aHalli3y METOJUYHUX OCHOB YIPABIIHHS IJIATOCIIPOMOXK-
HICTIO CUIbCHKOIOCIIOAAPCHKUX MIAIPUEMCTB, BBAKAEMO, IO OJHUM 13 HANpsSMIB JEKOMIIO-
3UIT YIPABIIHHS IIATOCIPOMOXKHICTIO B CUTBCHKOTOCIIOAAPCHKUX MIAMPUEMCTBAX MOBUHHE
OyTH BIOCKOHAJIEHHS BIAMOBIAHOI CUCTEMH (IHAHCOBOIO IJIaHyBaHHA. BogHowac 3aificHeHUI
PO3IJIA] 3aCBIUMB, L0, HE3BAXKAIOUM HA BEJIMKHM IHCTpYMEHTapii, AKUil 103BoJjsiE 3a0e3-
MEYUTHU BIAMOBIIHUI PIBEHb IUIATOCIPOMOMXHOCTI CLIBCHKOTOCHOJAPCHKUX MIIIPUEMCTB,
BUKOPUCTaHHS KOHKPETHUX METOJIB, 0araro B 4YOMYy BU3HAYaeTbCd SIK crienudikoo pobdoTu
MIEBHOTO MIANPUEMCTBA, HOT0 Tajly3eBOIO CHeliali3alli€lo, TaKk 1 3araJbHOCKOHOMIYHOIO
CUTYAIII€IO.

Cepen ocobinBocTell 3a0e3neueHHs JIIKBIAHOCTI CUIbChbKOTOCIOAPChKUX MIANPUEMCTB
€ BIJICYTHICTh J100p€ HaJaro/LKeHUX OpraHizaliiHux (GopM y CTPYKTYpl MmiampueMcrsa. IH-
II0}0 XapaKTEPHOI0 PUCOI0, 3 SIKOIO JIOBOJUTHCS 3IILITOBXYBATUCS Yy CBOill poOOTI CUIbCHKO-
rOCIOAaPCHKUM IIIIPUEMCTBAM MPU YIPABIIHHI IUIATOCIPOMOKHICTIO, € HasBHICTh PI3HUX
BUJIIB PU3UKY. AKIEHTYEMO yBary Ha Ba)JIMBOMY MOMEHTI, 110 IJIATOCIIPOMOXHICTH Xa-
paKTepU3yeThCS HE MPOCTO 3JATHICTIO MOTAIIATH KOPOTKOCTPOKOBI 3000B’SI3aHHA, a TpaHC-
(dbopMyBaTH aKTHBU B IUIATDKHI IHCTPYMEHTH U1 IEBHUX PO3PAXyHKIB.

ToOTO MIATOCIPOMOKHICTh CUIBCHKOTOCHOAPCHKOIO MIIMIPUEMCTBA 3a0€3IeUyEThCs
JIKB1/IHICTIO MOTO HasBHHUX AKTUBIB 1 3aJIEKUTh BiJ HEi. XapaKTepUCTUKOIO JIKBIIHOCTI BU-
CTyHNae€ JIKBIIHICTh OanaHCy MIANPUEMCTBA, SIKA PO3PAXOBYETHCS “ILISXOM 3ICTaBJICHHS 3a-
co01B 32 aKTUBOM OaJlaHCy, y IKOMY B1IOOpaKeHO PO3MIIIEHHS 3acO0IB MIANPUEMCTBA B €Jie-
MEHTHU 00IrOBUX KOUITIB, 3rpyNOBAaHUX 332 TEPMIHAMU MOXJIMBOIO IIBHJKOIO iX MEPETBOPEH-
HS B TPOIIIi, 13 3000B’3aHHAMH 32 TACUBAMH OaJIaHCY, 3STPYIMOBAHUMU 34 CTYIICHEM TEPMIHO-
BOCTI iX omutatu’ [6, ¢.261].

Haii6inpmmii piBeHb MIATOCIPOMOMXHOCTI HMIIPUEMCTBA 3/1aTHI 3a0€3MeYUTH TPOILOBI
3aco0u, sKi € aOCOMOTHO JiKBIIHUMU. CIiJl 3a3HAYUTH, 10 B [IbOMY KOHTEKCT1 XapaKTepuc-
THKa ‘“a0COJIFOTHO JIIKB1/HI” 3aCTOCOBYETHCS TEOPETHMYHO, HAa NPAKTHIIl BOHA MAa€ IEBHI
oOMexeHHs. Hanpukiaz, y KiHII1 MUHYJIOTO CTOJITTS “dac MPOXOJUKEHHS IJIaTeXIB 00paxo-
BYBaBCA THXKHSMH, a TOJEKYIU MICALSMHM, 4Yepe3 YHNOBUIbHEHHS MDKOAHKIBCBKHX pO3pa-
XyHKIB” [2, c.23].

['pomoBum 3acobam nmpuTamanHa abCOMIOTHA OOCPHEHICTh B 1HIN aKTHBU, TOOTO BOHU
MOXYTb y OyIb-sIKUI MPOMDKOK 4acy TpaHcopmysatucsa B crnoxuBdy ¢opmy. Kpim Toro,
BOHHU XapaKTEpHU3YIOThCSI MOOUIBHICTIO, a0COJIOTHOIO CTIMKICTIO, BIACYTHICTIO BUTpAT MpuU
MEPETBOPEHH], MOAUIBHICTIO. AJIe OTallIEHHsI KOPOTKOCTPOKOBUX 3000B’A3aHb MIITPUEMCTBO
MOXK€ IPOBOJUTU W HE B rpouosiid ¢opmi. Tomy ¥ miaaTocnpoMoKHICTE BU3HAYaTUMETHCS
3IaTHICTIO MIJMPUEMCTBA PO3PAaXOBYBATHCS 3a 3000B’SI3aHHSIMU HE JIMIIE TPOIIOBUMH 3aCO-
0amu, a ¥ IHITUMU BUCOKOIIKBIIHUMHU aKTUBAMH. 3a3HAYCHE € IM1JICTABOIO JUIsl CTBEPKCHHS,
mo (hiHAHCOBI pecypcHd B Cy4aCHHX YMOBaX — CaM€ Ta YacTUHA OOOPOTHUX aKTHBIB, SKi
HaNOUIbIIe BINIMBAIOTH HA IJIATOCIPOMOXKHICTh CUIBCHKOTOCHOJAPCHKUX MIAMPUEMCTB 1 pi-
BEHb 3a0€3MeUeHOCTI IKUMU BU3HAYAETHCS caMe MOKa3HUKaMU TIaTOCIIPOMOXKHOCTI.

Jliis eheKTUBHOIO yIpaBIiHHS MIATOCIPOMOKHICTIO B CUILCHKOTOCIOIAPCHKUX MIANPH-
€MCTBAX, 3aJy4eHHS # BUKOPHUCTAHHS (PIHAHCOBUX PECYPCIB 3 METO0 3a0€3MEUEHHs HaJeXK-
HOTO PIBHS JIKBIHOCTI Ta IJIATOCIPOMOXKHOCTI NIAIPUEMCTBA JOIUIBHO 3aCTOCOBYBATHU Bij-
MOBIAHY MATPUIIO MPUNHATTS pillIeHb, OCHOBY KOI CKJIa/1al0Th Pi3H1 HANPSMU a/IallTUBHOTO
pEryiioBaHHs, OCHOBHUMU CEpeJl SIKUX €:

* OIlIHKAa PU3UKOBOCTI OKPEMHX aKTUBIB MIANPUEMCTBA, IXHHOT IPUOYTKOBOCTI Ta MOXKJIIH-

BOCTI IEPETBOPEHHS B 3aCO0HU IJIATEXKY;



* aHaJi3 BIUIMBY Ha CTaH JIIKBITHOCT1 OKpeMHX (PIHAaHCOBUX ONEpalliil, 3A1CHEHHS SIKUX
CYIIPOBOJIKYETHCS 3MIHOIO CTPYKTYPH aKTUBIB 1 TaCUBIB MiIIPUEMCTBA;

* IPOTrHO3YBaHHS 3MIH CIIBBIAHOLIEHHS 00CSTY 3aJy4yeHUX 1 BUKOPUCTAHUX (PIHAHCOBUX
pecypciB 3 ypaxyBaHHSAM Makpo- 1 MIKPOEKOHOMIYHUX YHHHUKIB;

* OIIIHKa MOJIMBOCTEH BUKOPHUCTAHHS 30BHILIHIX JKEpesl MONOBHEHHS JIKBIAHHX pe-
CypciB;

* 30epexeHHs Ta po3LIMUPEHHs 30yTy MPOAYKIi NiANPUEMCTBA;

* NPOBEJCHHS MOBHOMACIITAOHUX MAaPKETUHIOBUX JOCIIIKEHb.

BaxxnuBicTh 3BOPOTHOTO aIalITUBHOTO 3B SI3KY SIK PETYISITOPHOTO (haKTOpa MpHU JIEKOM-
MO3UIIIT YIPABIIHHS TUIATOCIIPOMOIKHICTIO B CLTLCHKOTOCIOAAPCHKUX IMIIMTPUEMCTBAX TIOB 5I-
3aHa 3 TUM, 1110 MIAMPUEMCTBO TIOBUHHO MaTHU MOKJIMBICTh HE MPOCTO OMEPATHBHO PO3B’S3Y-
BATU MUTAaHHS, SIKI BHHUKAIOTh Y XO/1 aHaj13y MOKa3HUKIB JIIKBIIHOCTI, 3aIy4atoun (piHaHCOBI
pecypcH, a i 31iCHIOBATH CTpaTeriyHe IUIaHyBaHHS M YIpaBIIIHHS [JIATOCIIPOMOXKHICTIO Ha
OCHOBI IOTJIMOJIEHOTO aHaNli3y BCIX YMHHUKIB, SIK1 TI€IO YU IHILIOK MIPOIO BIUIMBAIOTH Ha Ji€-
3/IaTHICTH MIIMPUEMCTBA BUKOHYBATHU CBOI (piHAHCOB1 3000B’sI3aHHSI.

JIOLUIBbHO JTOMOBHUTH IPOLIEC PO3PAXYHKY OCHOBHMX HOPMATHUBHUX KOE(ILIEHTIB JIIK-
BIIHOCTI OI[IHKOIO CITIBBITHOIIEHHS O€3M0CEPEAHBO SIK 010 KOYKHOT TPYIH aKTHUBIB 1 TACHBIB
OKpEMO, TaK 1 CTOCOBHO HIIMPUEMCTBA 3arajoM.

VYpaBiiiHHS [J1aTOCIPOMOMKHICTIO B CLUILCHKOTOCHOJAPCHKUX MIIIPUEMCTBAX HEMOXK-
nuBe 0€3 HaJeKHOIO IUIAHYBAHHS Ta MPOTHO3YBaHHS PI3HUX HANpsAMIB HOTO BUPOOHWYOI U
¢inancoBoi nismbHOCTL. [IpoTe miaHyBaHHS MAiSUIBHOCTI MIiANPUEMCTBA — IPOILEC JOCUTH
CKJIaJHUM, 3YMOBJICHUN PI3HUMHU KPUTEPIIMH Ta MEXaHI3MAaMU IXHBOTO JOCSTHEHHS, SKUN
MOBUHEH 3/1MCHIOBATHCS MOUTYKOM KOMIIPOMICHUX PIII€Hb IPU THYYKOMY CIIOJIy4€HHI1 IpO-
TUJICKHUX BUMOT MPUOYTKOBOCTI, PU3UKOBOCTI Ta JIKBIAHOCTI. YTIM IUIAHYBaHHS € TaKOX
HEB1JI’€MHOIO CKJIAJIOBOIO YACTHHOIO IMPOIIECY YIPABIIHHS TUIATOCIPOMOKHICTIO B CUTBCHKO-
rOCIOIaPCHKUX MIITPUEMCTBAX.

ExoHoMIYHa €(QEeKTUBHICTh MJIAHYBaHHS Ta MPOTHO3YBaHHSA JISUIBHOCTI CUILCHKOTOCIIO-
JApChbKUX MIANPUEMCTB € OaraTokpuTepiajibHOK0 QyHKLi€0. TOOTO MpH MIaHYBaHH1 X J1sUIb-
HOCTI HEOOXITHE Y3T0/PKCHHS MTOKa3HUKIB, K1 BITOMBAIOTH JIIKBIIHICTH 1 MPUOYTKOBICTH TIPO-
BEJICHHsS OKpeMux BHUAIB (rpymn) (iHancoBux omepariii. ToOTO mpoleaypa Takoro IUIaHy-
BAaHHS IMOBMHHA BKJIIOYATU: IHTErpajbHy OI[IHKY E€KOHOMIYHOI €()eKTMBHOCTI IUIaHYBaHHS
JISUTBHOCTI NIANPUEMCTBA; B3a€EMO3B’SI30K KPUTEPIiB €KOHOMIYHOT €()eKTUBHOCTI; OLIIHKY Bij-
HOILIEHHS JIKBITHUX aKTHUBIB /10 HOTOYHUX PO3PaXyHKIB; OI[IHKY CITIBBIJHOLIEHHS JIKBIJHOCTI
Ta TOXITHOCTI OKpEeMUX (PIHAHCOBUX OTIEPAIIii.

BoaHouac BapTo BUAUTUTHU: NEPBUHHI KpUTEP1T EKOHOMIYHOT €PEKTUBHOCTI IJIAHYBAHHS
TISUTBHOCTI MIAMPUEMCTBA, 0 SKUX HAJIEKATh IJIATOCIPOMOXKHICTH 1 JIIKBIAHICTH MIANPH-
€MCTBA; BTOPMHHI — HAIIPUKJIaJ], MPUOYTKOBICTh POBEACHHS OKpeMUX (PIHAHCOBUX OIEpaLlil,
pUOYTKOBICTH MITPUEMCTBA.

3nificHeHHsT 6araTh0X aKTUBHUX OIepaliil cUIbCbKOTrOCHOJaPChKUX MIANPUEMCTB YK-
painu BinOyBaeTbcsa yepe3 (popMyBaHHS BIIMOBIAHOI CTPYKTypu HoprTdeniB iX (iHAHCOBHUX
BKJIQJICHb 1 PO3MIIIEHb. AJie MIJBUIIEHA YacTKa JAe0ITOPCHKOI YU KPEAUTOPCHKOI 3a00propa-
HOCTI B aKTHBaX MIANPUEMCTBA IPU3BOIUTH J0 HNOTIPUICHHS HOr0 JIIKB1IHOCTI.

Tomy 3 MeTOIO 3HMKEHHSI pU3MKY BTpAT HEOOXIAHUM mornubieHuit aHaniz monao ¢gop-
MyBaHHS moptTdens BKIAAEHb 1 3ajlydeHb (PIHAHCOBUX PECypCiB MIANPUEMCTBA 3 MOTJISALY
JIKBITHOCTI, TMPUOYTKOBOCTI omepallii Tta ix auBepcudikoBanocti. [Ipn mpomy MOIUIBHO
JNOTPUMYBATUCS TAaKUX PEKOMEHIAIlIi:

* IpU PO3TIsAl NUTaHb 040 (GopMmyBaHHS nopTdens GiHaHCOBUX BKIAJAEHb 1 3aJIy4CHb
MIANPUEMCTBA HEOOXIHO PO3IJISLIATH iX y B3a€EMO3B S3KY 13 3aBJaHHAMU U LUIIMU Me-
HEPKMEHTY IMIJIPUEMCTBA B IIUJIOMY 1 3aBJaHHSAMU 3a0€31€UYEHHS 1 MIATPUMKU BU3HA-
YeHO1 JIIKBIAHOCTI, MJIATOCIPOMOXKHOCTI i MpUOYTKOBOCTI OKpeMux (iHAHCOBUX OIle-
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pauii;

* BUXOJSYHU 3 TOTO, 1110 JJIsl 6araThOX CUIbCHKOIOCIIOAAPCHKUX MIANPUEMCTB MEPEBAXKHOIO
B iXHIM cTpykTypl noprdens (piHaHCOBUX BKJIAJEHb € KPEAUTHA CKJIaJ0Ba, HAJEKHY
yBary HeoOX1/IHO IPUJUIATH 3aJly4€HUM KpEeAUTaM;

* K y3arajJbHEHHH MMOKa3HUK IPU BU3HAUEHHI HANpsAMIB ()IHAHCOBUX BKJIAJEHb 3 METOIO
(dbopMyBaHHS JIKBITHOTO MOpTdens MANPUEMCTBA AOLUUIBHO BUKOPUCTOBYBATH BiIHO-
LIEHHS JIIKBIIHOCTI Ta PU3UKOBOCTI IPOBE/ICHHS KOHKPETHOI orepartii.

BucnoBkmu. IlincymoByroun, MOXKHa 3a3HAYUTH, WO AJIS 3AIMCHEHHS JEKOMIO3MIIIT
YIPaBJIIHHS IUIATOCIPOMOKHICTIO B CUILCHKOTOCIOAAPCHKUX MIANPUEMCTBAX AOLLUIBHO JI0-
TPUMYBATHUCS TAKUX MPOTIO3UIIIN:

* IUIATOCHPOMOXKHICTH MIAIPUEMCTBA MOKe OyTH BHU3HA4Y€HA Y BUIVIAII (PYHKIIOHAIBHOT
3aJIe)KHOCTI PI3HUIII MDK 0oOcsramMu ()iIHAaHCOBUX PECYpPCIB 3a BIANOBIAHUMM T'pyHamu
aKTHUBIB, KJIacH(IKOBAHUX 3a CTYINEHEM JIKBITHOCTI, 1 TAaCUBIB MIANPUEMCTBA, 3TPY-
MIOBAaHUX 3a TE€PMIHAMH IXHHOTO BUKOPUCTAHHS Ta 3aJy4EHHS;

* MIANPUEMCTBY 3 HECTIMKOIO MJIATOCIPOMOXKHICTIO, IEPEyCiM, BapTO MOJIMILINUTH Opra-
HI3allliHY CTPYKTYpY, TOOTO NPUIUINTU yBary pPO3BUTKY MEHEIKMEHTY 1, 30Kpema,
CTBOPUTHU CIIy’KOy BHYTPIIIHBOIO ayauTa, siKa J03BOJWIA O 3HU3UTU 3JIOBKHBAHHS
BCEpEIMHI NIIPUEMCTBA;

* MIANPUEMCTBO MA€ NOCTIHHO BU3HAYATH NOTPeOy B JIIKBITHUX (DIHAHCOBUX pecypcax Ha
KOPOTKOCTPOKOBY Ta JOBIOCTPOKOBY MEPCIEKTHUBY.

VY BupilleHHI IMX 3aBJlaHb MAa€ JOMOMOTITH IOIEpeIHE BUBYEHHS IOCHOIAPChKUX 1 Pi-
HAaHCOBMX YMOB Ha MICIIEBOMY PUHKY, ClieUU(}IKU KOHTPAreHTIB, MOXKJIMBOCTEH BUXOAY Ha
HOBI PUHKH, @ TAaKOX MEPCHEKTUBU PO3BUTKY BUPOOHHUITBA. TOOTO MiATpUMKA JIIKBITHOCT1 Ha
HE0OX1IHOMY PiBHI TOBHHHA 31MCHIOBATHCS 32 JOMOMOIOI0 IIPOBEICHHS BU3HAUYEHO1 (piHAH-
COBO{ MOJIITUKU MIJIPUEMCTBA y cepi NaCUBHUX Ta aKTUBHUX MOro omepaiii, ki peanizo-
BYIOTBCS 3 YpPaxyBaHHSIM KOHKPETHUX YMOB PUHKY i 0COOIMBOCTEN BUKOHYBAHUX OIEpallii.
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