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— MOJIMIIEHHS IHCTUTYIIHHOTO 3a0e3neueHHst po3BuTky JIIIT;

— MIJABUILNEHHS TapaHTIM 3aXHCTy I1HTEpPECiB MapTHEPIB y Mpolieci
po3po0KH, 3aTBEpI>KEHHS Ta peainizanli npoektis AIIIT [2].

HeoOximHoto mepeaymoBoro  ycmimHoro po3sutky I €
(opMyBaHHS 3arajlbHOrO  CHPHUATIMBOrO  Ol3HEC-CEpeAOBUINA, IO
nepeadavae MOKpaIeHHsI MOJIaTKOBOTO Ta PETYJSTOPHOTO CEPEeIOBUIIA,
1HBECTHUIIIITHOTO KJIiMATY.
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®IHAHCOBA CTIUKICTb NIAIPUEMCTBA
TA ®AKTOPH, 1110 BILNIUBAIOTH HA HEI

®diHaHCOBA CTIUKICTh € 3alOPYKOI0 TOCHOAApIOBaHS Ta OCHOBOIO
CTaOLILHOTO PO3BUTKY MHIANPHEMCTBA. SKIIO MIAIPUEMCTBO (HiHAHCOBO
cTaOUIbHE, TO BOHO Ma€ psAJ IMepeBar mnepes IHIHUMHU HiAIPUEMCTBAMU
TOr0 X OPOQUI0 JJIsi OTPUMAHHS KPEAUTIB, 3aTy4YE€HHS 1HBECTHUIIIH, Y
BUOOP1 OCTAYAJILHUKIB 1 B T100p1 KBa1(piKOBaHUX KaJpiB.

[IpakTuHa 3HAYYLIICTh BU3HAYEHHS CTIMKOCTI MIINPUEMCTBA
MoJIsirae B TOMY, IO Ha OCHOBI 1€l 1H(OpMAaIlli MOXXHa NOOYyBaTH
pOOOTY MIANPUEMCTBA B HE3AJICIKHO BiJl 3MIHM PUHKOBOI KOH FOHKTYPH,
a, OTKE, 3MEHIIIUTH PU3UK OAHKPYTCTBA. Y 3B'A3KY 3 IIUM CTPATETIYHOIO
METOI0  JISJIBHOCTI  OYyJb-IKOTO TMIANPUEMCTBA €  3a0€3MCUYCHHS
(b1HaHCOBOI CTIMKOCTI.

VY mpoueci BU3HAUEHHS CYTHOCTI TMOHSTTA «(IHAHCOBA CTIHKICThH
MIAMPUEMCTBAY» HEOOXITHO BU3HAUUTHU CYTHICTH TEPMiHA «CTIUKICTHY.
Pi3HOMaHITTS y BHM3HAUC€HHI TMIOHATTA «CTIHKICTB» OOYMOBIICHE
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BIJICYTHICTIO CTPOT0l OOIPYHTOBAHOCTI 1 YITKOCTI BU3HAYEHb, 110 JIOCUTH
4acTO CTa€ NPUYMHOK OTOTOKHEHHS TIOHSATH 1 HEBU3HAYEHOCTI
Kareropiil. «Benukuil €KOHOMIYHUW CIIOBHHUK» CTIHKICTh TPaKTy€e SIK
MOCTIMHICTb, HE MIJBJIAIHICTh PU3UKY BTpAT 1 30UTKY [3, C. 5]. «ClIOBHUK
YKPaiHChbKOI MOBU» TMOSICHIOE CTIMKICTh $IK 3JaTHICTh JOBro 30epiratu i
MPOSIBJIAITH CBOi BJIACTUBOCTI, HE MiJJAaBaTUCS PyHHYBAHHIO 1 TICYBaHHIO
[14, c. 23]. B. [anb TpakTy€e CTIHKICTh SIK 3JaTHICTb «BUCTOSTH IPOTH
4oro-HeOy/ib;,  YCIIIIHO TNPOTUCTOATH  CUJIl; BUTPUMYBATH; HE
nocrymnartucs» [4, c. 230].

Takum yrHOM, y 3arajbHOMY PO3YMIHHI «CTIMKICTBY TPAKTYETHCS K
BJIACTUBICTh CHCTEMH TaK pearyBaTd Ha 3MIHM 30BHIIIHBOTO
CEpeIOBUINA, 1100 HE JIMILE N'eHEepyBaTU YMHHUKH, SIKI 3yMOBIIIOIOTH il
BpPIBHOBa)XKEHUH CTaH, a i 3a0e3meuyBaTH MOAAIBIINN PO3BUTOK.

[IpoBenenuii aHami3 HAYKOBO-METOJAMYHHUX JIKEpPENT J03BOJISIE
CTBEP/IKYBATH PO HEOJHO3HAYHICTh y TIIyMadeHHI MOHATTS «(hiHAaHCOBA
CTIHKICTB» (Tabm.1).

Tabmuns 1

IMigxoau 10 TPAKTYBAHHS CYTHOCTI IOHATTS

«(piHaHCOBA CTIMKICTH» PI3HUMH ABTOPAMH
ABTOpHu Busnauenns
Po3risnaroTh 3 mo3uilii CIpOMOKHOCTI
MITPUEMCTBA 32 PaXyHOK BIACHUX KOIIITIB
3a0e3mevyBaTH 3aIacy i BUTPATH, HE JOIMYCKaTH
HEBUIPABAAHOI 1€0ITOPCHKOT 1 KPEAUTOPCHKOI
3a00ProBaHOCTI Ta CBOEYACHO PO3PAXOBYBATHCS
3a 3000B’ I3aHHSIMU
®diHaHCOBUI Ta EKOHOMIYHUN CTaH
MIJIPUEMCTBA, 3a SIKOTO MIATOCHPOMOKHICTh
30epirae TeHICHIIIO 10 CTIMKOCTI, TOOTO
MOCTIMHA y 4Yaci, a CIiBBIAHOIICHHS BIACHOTO 1
MO3UKOBOI0 KariTany nepedyBae y Mexax, 1o
320€3Me9YIOTh ITI0 IIATOCITPOMOXKHICTh
Cran (piHAaHCOBUX peCypCiB MiAMPUEMCTBA, 32
SIKOTO paIliOHAJIbHE PO3IOPSAIHKCHHS HUMU €
M.J. binuk rapaHTI€0 HAIBHOCTI BJIACHUX KOIIITIB,
CTa01IbHOI TPUOYTKOBOCTI, Ta 3a0€3MeUYEHHS
IPOILIECY PO3MIMPEHOTO BIATBOPEHHSI
BiamoBigHiCTh TapaMeTpiB AISJIBHOCTI
H1JIPUEMCTBA 1 PO3MILIEHHS HOT0 (PIHAHCOBUX
pecypciB KpUTEPIIM MO3UTUBHOIT XapaKTEPUCTUKH
«(1HAHCOBOTO CTaHY»
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Cran QiHAHCOBUX pECypCiB MiANMPUEMCTBA, 1X
PO3MOJLT 1 BUKOPUCTAHHS, SIKUM 3a0e3meuye
B.M. Ponionosga, PO3BUTOK MIANPUEMCTBA HA OCHOB1 3pOCTaHHS
M.A. ®enoroa npuOyTKY 1 KamiTaixy npu 30epexeHH1
IUIATOCIIPOMOKHOCTI 1 KPEIUTOCITPOMOKHOCTI B
YMOBAX JIOITYCTUMOTO PiBHSI pU3UKY

CraH mianpueMcTBa, MpU IKOMY 3a0€31e4y€eThCs
cTabu1bHa (PIHAHCOBA JISUIbHICTD, OCTIMHE
MIEPEBUIIICHHS JIOXO0/I1B HAJl BUTpAaTaMH, BUIbHUI
H.A. MamonToBa 0O0Ir TPOIIOBUX KOIITIB, €PEKTUBHE YIPABIIHHS
(db1HaHCOBUMHM pecypcamu, Oe3repepBHUN MTPOIIEC
BUPOOHUIITBA 1 peaizaliii mpoayKIiii,
PO3IIUPEHHS Ta OHOBJICHHSI BUPOOHHUIITBA

Lle y3aranapHIOIOYA SIKICHA XapaKTePHUCTHKA
(p1HaHCOBOT'O CTaHy MIAIMPUEMCTBA, IO
B1JI0Opakae TEHJEHIII1 3MiHU (DIHAHCOBUX
BIIHOCHH Ha I1IIPHUEMCTBI 11T BIUTHBOM
PI3HOMAaHITHUX BHYTPIIIHIX 1 30BHIIMIHIX
YUHHHKIB

3naTHICTh Cy0’€KTa pUHKY 30epiraTi KUTbKICTb 1
AKICTh CBOIX (DIHAHCOBUX PECYpPCiB 32 YMOB 3MIHU
CepeIOBUIIIA

3naTHICTh NiANpUEMCTBA 30epiratu abo
BITHOBJIIOBATH MTOYATKOBHI (200 OJIM3BKHI 710
JI.B. UipinsH HbOI'0) CTaH YU MOJIIIIYBAaTH el CTaH IPH 3MiHI
30BHINIHIX Ta/a00 BHYTPIIIHIX TapaMeTpiB
(dakTopiB) BIIMBY Ha (HiHAHCOBI MOTOKH

I{e 3maTHICTH Cy0’€KTa TOCIIOIapIOBAHHS 10
CaMOPO3BUTKY Ha (DiIKCOBAHUI MOMEHT 4Yacy
Po3spobneno asmopom 3a doacepenamu [1, 5, 6, 8, 10, 11, 12, 13, 15,16].

JI.M. lI1a0nucra

JI.O. Opnantok-
Manunrka

I'. B. CaBuiipka

CuctemaTtuzallis  pO3TJSHYTUX  MIAXOAIB  JO3BOJWIA  HaMH
BU3HAUUTH, M0 (PIHAHCOBA CTIHKICTh PO3TIANAETHCA SIK Y BY3bKOMY
3HAYEHHI —CIPOMOKHICTh MIJMPUEMCTBA 33 PAXyHOK BIIACHUX KOIITIB
3a0e3neuyBaTy JIsUIbHICTh a00 3amacH 1 BUTPATH, Tak 1 NIUPOKOMY — SIK
CKJIQJIOBY 3araJibHOI CTIMKOCTI MiANPHUEMCTBA Ta OCOOJUBUIN (PiHAHCOBHIA
ctadH. Omxe (iHaHCOBa CTIMKICTh MIJANPUEMCTBA O3HAYA€ 3JATHICTD
rocrojiapoyoro cyd’ekta (yHKI[IOHYBaTH 1 pO3BUBATHUCS, 30epiraTu
pIBHOBary CBOiX aKTHBIB 1 IACUBIB B MIHJIMBUX YMOBaX BHYTPIIIHBOTO 1
30BHIIIHBOI'O CEPEIOBUIIIA.

[ToripmienHss piHAHCOBOI CTIHKOCTI Cy0’€KTa TOCHOJAPIOBAHHS, SIK
paBUJIO, € HACIIAKOM CHUIBHOI All SK 30BHIIIHIX TaK 1 BHYTPILIHIX
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(dakTopiB. 30BHIIIHI ()AKTOPU BIUIMBAIOTH SIK HAa (DIHAHCOBY CTIWKICT,
Tak 1 Ha (IHAHCOBUM CTaH y LUIOMY. ToOMy BHHUKae TMoTpeda y
BUSIBJICHHI Ta I1JeHTU]IKAIll 30BHINIHIX ()AKTOPIB Kl BIUIMBAIOTH Ha
(1HAHCOBY CTIHKICTh MIJMPUEMCTB, Ky HAYKOBIIl BIAHOCSTH /10 OJTHOTO 3
HaWBaXIUBIIIMX 3aBJaHb (DIHAHCOBOTO MEHEIKMEHTY, a €(EKTUBHO
IpoBejieHa iX KiacuQikallis NOBUHHA HE TUIbKU MEPEepaxoByBaTU OUIbIITY
KUIBKICTh (DakTOpiB, aje W CTBOPUTH BHU3HAYEHY CHUCTEMY, siKa O
BpaxoByBaJja iX BCix [2, c.35].

TepMmiH «30BHIIIHE CEPEOBUILE» BKIIOYAE Yy ceOe Pi3HI ACMEKTH:
€KOHOMIYHI YMOBH T'OCTIOJIapIOBAHHS; ICHYIOYl y CYCHIJIbCTBI TEXHIKY ¥
TEXHOJIOT1l; TUIATOCIIPOMOXKHUM TIOMUT CIHOXXKMBadiB, EKOHOMIYHA,
¢diHaHCOBa, KpeauTHA IMOJITHKA 3aKOHOJABUOi W BUKOHABYOI BIAJH;
coliaJibHa ¥ EKOHOMIYHA CHUTyallli y CYCHUIbCTBI TOIIO. 3a3HA4YCHI
30BHIIIHI (DaKTOpH CHPaBisIOTH BIUIMB HA BCl aCNEKTH BUPOOHUYO-
(1HaHCOBOI NISUIBHOCTI MiANPHUEMCTBA 1, Yepe3 HUX, Ha Horo, (HiHAaHCOBY
CTIHKICTH [7, ¢.23].

Jlo BHYTpiIHIX (hakTOpiB BIAHOCSTH: raly3€eBy HAJIEKHICTh CyO €KTa
roCroJIapIOBaHHA; CTPYKTypa MPOAYKIi (MOCIyT), 1110 BHITYCKa€ThCA, 11
YacTKa B 3araJlLHOMY ILIATOCHPOMOKHOMY TOMUTI; PO3MIP CILJIAYEHOIrO
CTaTyTHOTO KamiTajdy, po3Mip 1 CTPyKTypa BHUTpaT, CTaH MaiHa 1
(h1HaHCOBUX peCypcCiB, BKIIOUYAIOUH 3amacu i pesepsi [9, c.43].

[Ipore He nume BIUIMB HUX (PAKTOPIB HEraTUBHO BIUIMBAE Ha
TUSTBHICTh MIANPUEMCTB, a W BIICYTHICTh €(EKTUBHOIO MEXaHI3MY
yOpaBiaiHHA (PIHAHCOBOK O€3MEKO Ta 3a0e3MEeYeHHS BIANOBIIHOTO
piBHSL (PIHAHCOBOI CTIMKOCTI MIANPUEMCTB, SIKI O MOTJIM HPOTUCTOSITU
MOCTIHHUM 3MIHaM B YMOBaX rOCIOJaprOBaHHS.

Takum yuHOM, (hiHAHCOBA CTIMKICTh € BAXKJIMBUM IMOKA3HUKOM IS
MIJMPUEMCTBA 1 MOCTIMHO MOBUHHA OYTH TiJ KOHTpPOJEM (PIHAHCOBUX
MeHepkepiB. [Ipu 11boMy, 3 HaIIOi TOUYKHU 30py, MOBHUHHI BPaXOBYBaTHUCS
AK BHYTpIIIHI, TaK 1 30BHIIIHI (JAKTOPU BIUIMBY, BECTUCS NOCTIHHUMN
MOHITOPUHI 3a TOKAa3HWKaMHu (DIHAHCOBOI CTIMKOCTI Ta OIIHIOBATHUCS
BIPOT1IHICTh OAHKPYTCTBA 3a PI3HUMH METOIUKAMHU.
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PIBEHb BOPI'OBOI BE3IIEKU TA PIBEHB 3ABE3IIEUEHHS
BOPI'OBOI CTIMKOCTI YKPATHHA

['ooBHMUMM  MOKa3HUKaMH  (PIHAHCOBOiI  CTAOUIBHOCTI  KpaiHU
BUCTyNa€ OOCIyrOByBaHHA Ta IIOTallleHHd Jep>KaBHOro Oopry y
BU3HAYEHUN TEepMiH. SIKIIO KpaiHa BUKOHYE TaKi BUMOTH, TO MEPE] HEIO
BIJIKPUBAETHCS Y MOBHOMY 00CS31 MOKJIMBICTh OTPUMAaHHSI HOBUX IO3MK
Ha BHUTIHUX YMOBaX, a TaKOX 3a KpaiHOK 3aKpPIIUIIOETHCA IMITK
HAAIHHOTO MO3UYaJIbHUKA.

Ilepen YxkpaiHOIO MOCTAa€ AKTyaJlbHE TNHUTAHHSA, MO0 BU3HAYCHHS
CydyacHUX mpobOsiem OoproBoi Oesneku kpainu. Tomy 110, Ooprosa
Oesneka — 0JIHa 13 HAMBAKIIMBIIINX JIAHOK ()IHAHCOBOI O€3MEKH, a TaKOX



