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AHTUKPU30OBE ®IHAHCOBE YIIPABJIIHHA HA TYPUCTUYHUX
HNIAIMPUEMCTBAX

VY cTaTTi pO3IISHYTO CYTHICTh MOHATH «KpU3a» Ta «aHTHUKPH30BE YIPABIiHHSA», YTOYHEHO
0COOJIMBOCTI aHTUKPU30BOTO (PIHAHCOBOTO yTpaBiiHHA. Ha OCHOBI MOCHIIKEHHS METOIUK OIIHKH
(iHAHCOBOTO CTaHy 3ampoNOHOBAHO CUCTEMY iAeHTH(ikamii KPHU30BUX SIBUIL HA TYPUCTHYHOMY
MiANPUEMCTBI. BUHOKpeMIIEHO OCHOBHI €Tamy Mpolecy aHTUKPU30BOTO (iHAHCOBOTO YIPaBIiHHA Ha
TYPUCTHYHUX ITiJIPHEMCTBAX.

Kniouosi cnosa. kpuza, anmuxpuzoee ynpasninHs, aHmMukpuzoee (Qinancoge ynpasuinmsi,
Ginancosuii cman, idenmughikayis, iHOUKamop.

B cratee paccMOTpeHa CYIIHOCTH IMOHATHH «KPH3HC» W «aHTHKPH3MCHOE YIIPaBJIECHHE,
YTOYHEHbI OCOOCHHOCTH aHTHUKPHU3UCHOTO (PMHAHCOBOTO yhpasicHus. Ha ocHOBe uccienoBaHuUs
METOJIUK OIICHKM (DMHAHCOBOTO COCTOSIHUS MPEUIOKEHA CUCTeMa WACHTU(UKAIUU KPHU3UCHBIX
SIBIICHUH Ha TyPUCTUYECKOM IMPEIPUSITHH. BBIZIeIeHbI OCHOBHBIE 3TaIlbl POIIecca aHTUKPU3UCHOTO
(hMHAHCOBOTO YIPAaBJICHUS HA TYPUCTUICCKUX MPEIIPUATHSIX.

Kniouesvie cnosa. xpusuc, aHmukpusucHoe ynpaenenue, aHMUKPUSUCHOE (OUHAHCOBOE
ynpasienue, PUHAHCO80e COCMOsHUE, UOSHMUPDUKAYUS, UHOUKAMOPD.

The essence of the concepts of "crisis" and "crisis management" are described, peculiarities
of the financial anticrisis management are defined in the article. On basis of the study of financial
condition assessing methods the system of identification of the crisis ohenomena at a tourism
enterprise is offered. The basic stages of the process of anticrisis financial management at tourism
enterprises are identified.

Keywords: crisis, anticrisis management, anticrisis financial management, financial state,
identification, indicator.

IMocTaHoBKa nMpo0JeMH. XapakTepHOI OCOOJIMBICTIO PUHKOBUX YMOB T'OCIIO/IApPIOBAHHS €
BHCOKHH PIBEHh €KOHOMIYHOI, 30KkpeMa (hiHaHCOBOi, HECTAOUIBHOCTI, CIPUYMHEHOI MUKIIYHUMH
KOH IOHKTYPHUMH KOJIMBaHHSAMH. Lle OBHOIO MipOIO CTOCYETHCS 1 TYPUCTHUHUX IiIIPUEMCTB, IO
OB’ s13aH1 3 BHCOKHM pPIBHEM KOHKYPEHIII Ta 3aJeXHOCTI BiJ 3arajJibHOro (hiHaHCOBOTO CTaHY
eKOHOMIYHOT cHCTeMH KpaiHh. MjeThcs mpo Te, IO TYPUCTHUHMI IIPOIYKT HE € TAKHM, IO
3aJI0BOJIBHSIE TIEPIIOYEPTOBI MOTPEeOM CHOKHMBAdiB, OTXKE HOTO CMOKWBAaHHsS (hiHAHCYETHCS Ha
3aca/iax 3aJMIIKOBOTO MPHHIIHUITY.

[le poOuTh HOMUT HAa TYPUCTUUYHUN MPOIYKT AYyXKE UYTJIMBUM JI0 3arajJlbHUX 3MiH
IUIATOCIIPOMOXKHOCTI ~ €KOHOMIYHHX CYO €KTIB, CHPHUYMHEHHUX MEPIOAUNYHUM BUHUKHEHHAM
KpU30BUX SIBHI 1 B IHIIMX CEKTOpax €KOHOMikH. IIpoTe BHHHMKHEHHS KpPU30BUX SIBHIL Ha
TYPUCTUYHHX MIJIPUEMCTBAX HE € PE3yJIbTaTOM BUKIIOYHO JIii €K30reHHUX (akTopiB. Yumanmy
pOJIb  BIAIrparOTh 3aKOHOMIPHI TIPOIIECH E€HJIOTEHHOTO XapaKTepy, BIJIACTUBI TYPUCTUUYHUM
HiANPUEMCTBAM, AK 1 OyJb-SIKUM IHIIMM Oprasi3amisiM. BUHUKHEHHS TakuxX Kpu3 IOB’s3aHE 3
OCOOMBOCTSIMH TPOTIKAHHSA TIEBHMX CTafiil JKUTTEBOrO IMKJIY OpraHizamiii Ta IXHBOIO
3aKOHOMIPHOIO TIEPIOJIMYHOIO 3MIHOIO, SIKA OMHCYETHCS PI3HOMAHITHUMH MOJEISIMU YKUTTEBOTO
UKy opraHizamiid. EHorenHa kpu3a mianprueMcTBa HEPIJIKO € THAMKATOPOM 3MIHU €BOJIOIIITHOTO
eTary po3BUTKY Ha PEBOIOIIMHUIN, HACTIIKOM SKOI 1 € mepexif MiIIpUeEMCTBa HA HOBY JKUTTEBY
CTazIiro.

OTxe, nmepioguuHe BUHUKHEHHS KPU3 Ha MiNPUEMCTBI 3 BHYTPIIIHIX UM 30BHIIIHIX PUYUH
€ SIBUIIEM HEMHHYYUM 1 TaKUM, 110 HE MOXe OYTH IMOBHOI MIpOI0 HIBEIHLOBAHUM 3a JOMIOMOTOIO
IHCTpYMEHTapil0 CydacHOro MeHeKMeHTy. IIpoTe cucremMa MEHEIKMEHTY Ha MiANpPUEMCTBI Mae
BUACHO PO3Mi3HABaTH BUHUKHEHHS HETaTUBHHUX TEHJEHIIINH B JISUTBHOCTI MAMPUEMCTBA Ta 3aBYACHO
BXKMBAaTU 3aXOJlM, CIPSMOBaHI Ha MIHIMI3allil0 MOXIJIMBHX BTpaT 1 HEUTpai3amiro HaOUIBII
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HeOe3nmeunux (iHaHCOBMX pu3WKiB. Ha BupimieHHs 1iel mpoOiemMu 1 Mae OyTH OpPIEHTOBAHOIO
cUCTeMa aHTHUKPHU30BOTO ympamiiHHA. [IpoGieMa BIpOBaKEHHS TaKMX CHCTEM Ha TYPUCTHUYHHUX
MiAPUEMCTBAX Ha0yJia 0COOJIMBOI aKTyaTlbHOCTI B YMOBaX Cy4acHOI CBITOBOi KPH3H, IO MpHU3BEa
JI0 aKTWBi3alii €K30TeHHHWX KPHU30BUX UYMHHHMKIB HE TUIPKM Ha PIBHI OKpeMHX KpaiH, a ¥ Ha
CBITOBOMY PiBHI.

AHagi3 ocTaHHIX JocaimkeHb i myOJikamiid. Teoperwyni W MeTOAWYHI acMeKTH
AHTUKPU30BOTO YIPaBIiHHS TMIiANPUEMCTBAMH BUCBITIINIM Yy CcBoiXx pobOorax B.O. Koroga,
B.B. Uepnumos, B.B. Illnauyk, 1.O. Illep6anp [1-4] Ta iHIII TpoBigHI BITYM3HSAHI Ta 3apyOikHI
BueHi. 30kpema, (IiHAHCOBOMY  aHTHKPHU30BOMY  VINPABIIHHIO  MPUCBATHIN  POOOTH
®.A. Baxuncekuii Ta A.B. Kononituyk, B.M. Bunorpaans, JI.M. Jletinic i B.I. @yuimku [5-7].

[Ipote mnUTaHHSIM  AHTHKPU30BOTO  (DIHAHCOBOTO  VIPABIIHHA HA  TYPUCTHYHHX
HiANPHEMCTBAX 3 ONIAAY Ha crneuupiyHi yMOBH IXHBOI JISUIBHOCTI B CyYaCHHX HAayKOBHX
myOJiKaIisax He TPUIUICHO JT0CTaTHHO1 yBarH.

Memoro cTarTi € JNOCHiKEHHS OCOOIMBOCTEH MiarHOCTYBAaHHS KPH30BHX SIBHI 1
dbopMyBaHHS OCHOBHUX HAMNPSMIB aHTHKPH30BOTO (DIHAHCOBOTO YIMPABIIHHSI Ha TYPUCTUYHHUX
HiIPUEMCTBAX.

Buxaax ocHoBHoro marepiaay. @dopmyBaHHS OCHOBHHUX HANpsSMIB aHTHKPHU30BOTO
(iHaHCOBOTO YNpaBIIiHHSA Ha TYPUCTHYHHUX HIANPUEMCTBAX MOTPeOye YTOUHEHHS CaMOTrO MOHATTS
«kpuza». Tak, FO.B. Tapacenko 1 3.B. I'puropoBa po3risiiailoTb KpHU3y SIK «II€PEIOMHUI eTam y
(GyHKIIOHYBaHHI Oy/Ab-SKOT CUCTEMH, y MPOLEC] K0T BOHA MiIJJA€THCS BIUIMBY 330BHI 1 3CEpeMHH,
[0 BUMAarae sKiCHO HOBOTO pearyBaHHs 3 ii Ooky» [8, c.185]. OCHOBHOIW0 OCOOIMBICTIO KPH3H
aBTOpH [8] BBaXalOTh Te, III0 BOHA HEce B cOOi 3arpo3y pyHHYBaHHS CHCTeMH. TaKky caMmy TyMKY
BuciosmoTh A.B. Uepen 1 C.B. CeBepuna B po6ori [9, ¢.278].

IIpote O.I. I'anmymko 3a3Havae, 10 3MiHH, A0 SIKUX HpU3BeTIa KpU3a, MOKYTh HOCHUTH HE
JIYIIEe HETaTUBHUM, ane i mo3uTuBHUM xapakrep [10]: «... TpakryBaHHS (OHSATTA «KpU3a» — agm.)
BiTOOpakalOTh JBa OCHOBHUX CTAaBJICHHS 10 KPHU30BHX CHUTYAIlii, IO 3YCTPIYAIOTHCS B Mparlsx
CyyaCHMX aBTOpPIB — HEraTWBHE Ta MO3uUTHBHE. [Ipm HeraTMBHOMY CTaBJE€HHI /0 KpHU3U yBara
aKIEHTYEThCS Ha 1 pyHHIBHOMY BIUIMBI Ha AISUTBHICTH HIANPHEMCTBA; 3arpo3i OaHKPYTCTBA, SKY
cnpuuuHsie Kpuza. [lo3uTuBHE CTaBJIEHHS IPYHTYEThCS Ha PO3YMIHHI KPHU3U K 00’ €KTUBHOTO
IpOIIECy, OB’ 3aHOTO 3 PO3BUTKOM CHCTeMHU». Takoi sk gymku notpumyetbes i I'.B. Bycnaesa [11].

[TimcymMoByrOUHM pe3ysabTaTH MOCTIKCHHS ICHYIOUMX MIiAXOAIB 1 0a3yrounch Ha BiJOMHUX
TPAaKTYBaHHAX, JOLUUJIBHO PO3IISLAATH KpU3Y SIK HEWTpajbHE 3a CBOIM XapaKTepoM SIBUIIE, IO €
HEB1JI' €EMHOIO YaCTHHOIO PO3BHUTKY MiANPHEMCTBA, SIKa CHPHUSIE JIIKBiaIlli OCTAHHBOTO B pa3i HOTO
HEKUTTE3IaTHOCTI, 200 TIepexo1y WOro Ha sIKICHO HOBHM €Tarl PO3BUTKY.

PeanbHe ym moTeHIIiHE BUHUKHEHHS KPU30BUX SIBUII Ha MIANPUEMCTBI € MEPEAYMOBOIO
3aCTOCYBaHHS CIIELIAJILHOTO HAIPSIMY MEHEKMEHTY — aHTHKPU30BOTO YIpaBiiHHA. SIK 3a3Hauae
B.B. UepHuIIoB, «...aHTUKPU30BE YIPABIiHHA MIANPUEMCTBOM JIHCHO BIAPI3HAETHCS Bij
yIpaBIiHHA B 3BUYAHOMY peXHMi. SIKIIO BeChb apceHan MiAXOAiB 1 METOMAIB OCTaHHBOTO
CIOpSIMOBAaHMH Ha PO3BUTOK Ta BH)XHMBAHHS MIAIPUEMCTBA B JOBFOCTPOKOBOMY AacmlekTi (110
BKJIIOYa€ B cebe, B TOMY YHCII, 1 HEJOMYIIEHHS KPU3H), TO METOJIU MEPIIOro HAIliIeHI BUKIIOYHO
Ha TMOJOJaHHS BXKE Ha3piioi Kpu3u, 3a0e3MeueHHs BH)KUBAHHS B KOPOTKOCTPOKOBOMY acHeKTi» [2,
c. 22].

[Ipore HEe BCi aBTOpPH AOTPUMYIOTHCA Ti€l JYMKH, III0 AHTUKPU30BE YIPABIiHHS Mae
3aCTOCOBYBATHUCS BHKJIIOYHO B YMOBax Bxke peanbHOi kpusu. Tak, B.B. lllmauyk Big3Hauae, 1o
AHTUKPU30BE YIPABIIHHA — « ... 1I€ YIPaBIiHChKa CUCTEMA, 3aCHOBAaHA HA CTPATETYHMX 3acajiax i
CIpsSIMOBAaHA Ha TMIATPUMAHHS CTIMKOro, CTaOUIBHOrO CTaHy OyAb-fKOI COLIaTbHO-EKOHOMIYHOI
CUCTEMHM MPOTITOM BChOTO MepioAy ii (yHKI[IOHyBaHHS, II0 Mae KOMIUIEKCHUHN XapakTep, 37aTHa
MIBUJIKO aJaNTyBaTUCh Ta 3MIHIOBATHCH 3aJIEXKHO BiJ 30BHINIHIX YMOB, OTOYYIHOUOTO CEPEIOBHUIIIA»
[3]. Takuii miaxig 70 BUSHAYEHHS TIOHSTTS «aHTHKPU30BE YIIPaBJIiHH» Tiepeadavae MpeBeHTUBHUM
XapakTep YNpPaBIIHCBKUX Jid, CIPSAMOBAHUX Ha 3amoOiraHHs BUHUKHEHHIO KpHU30BUX sBHII. He
MOKHa HE€ TMIJKPECIUTH, IO TPU 3aCTOCYBaHHI TNPEBEHTUBHUX AaHTHKPHU30BHX 3aXOJiB €
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MOJJIMBICTh HEUTpamizyBaTd abo0 MiHIMI3yBaTH ii (piHAHCOBO-€KOHOMIUHI HACHiJKU (SKIO HE
BJIAJIOCS 3aMTO0ITTH MOJATBIIIOMY PO3BUTKY KPU30BUX SIBUII).

Takoi x gymku notpumyetbes i 1.O. LllepOanp [4], B poOoTi SKOT MPOMOHYETHCS BUALITUTH
TPU CKJIAJOBI MEXaHI3My aHTHKPH30BOTO YIpaBIiHHS (3amOODKHUN, CTaOUT3aIidHund 1
panukanpHui). Came Ha pealizaililo 3armoODKHOTO MEXaHi3My aHTHKPHU30BOTO YIPABIiHHA
CIpsIMOBaHa Taka MOTO CKJIAJIOBa, SIK aHTUKPU30BE (DIHAHCOBE YIPABIIHHSA, IMiJ SKUM PO3YMIIOThH
«... KOMIUIEKC TIOCTifHO OpraHi30BaHOTO YIpPAaBIiHHS, B OCHOBY SIKOTO TOKJAJEHO 3aCTOCYBAaHHS
crenu(igHUX METOJIB Ta MPUUOMIB YIpaBIiHHS (QiHAHCAMU MiANPHEMCTBA, 1 BKIIIOYAE CKJIAIOBI,
AKl CHpsAMOBaHI Ha NMpO(ITaKTHKy Ta HelTpanmizauio (iHAHCOBOI KPHU3M 3a JOMOMOTOI BCHOTO
(hiHaHCOBOTO MOTEHITIATY MmianmpueMcTBa» [7, ¢. 52-53].

SIK CBIAUUTH MPOBEACHUN aHAJII3 JITepaTypHUX JUKEpeN 3 JOCTIKYBAaHOI MPoOIeMH, Ha IIei
yac MPaKTHUYHO BIACYTHIM €IWHUNA MIiAXiA 70 BU3HAYCHHS CYTHOCTI TOHSTTS «aHTHKPHU30BE
yrpapiiHHs». [IpoTe CTOCOBHO 3HAYEHHS TEPMIHY «aHTHKPH30BE (DIHAHCOBE YIPABIIHHS» JyMKa
OKpPEeMHUX BUCHHMX € BIJHOCHO OJIHO3HAYHOIO. ['0710BHA OCOOJMBICTH aHTHKPU30BOTO (DIHAHCOBOTO
VIIPaBIIHHSA TOJISITa€ y MPEBEHTUBHOMY XapaKTepi 3aX0/IiB, 0 PO3POOIAIOTECS. Y 3B’S3KY 3 IIUM
O0COOJIMBO BaKJIUBUM €JIEMEHTOM aHTHUKPHU30BOTO (PIHAHCOBOTO YIpaBIiHHA € pPO3poOKa Ta
BIPOBADKEHHST cucTeMu momnepemkeHHs kpu3oBux cutyamit (CIIKC) y dhinancoBo-TocmogapcbKy
JiSUTBHICTD MiIPUEMCTBA, 3MICT €TaIiB CTBOPSHHSI SIKOT TOKJIaTHO BHKJIAIeHUH y poOoTi [12].

Oco0muBy yBary B TpOIleCI CTBOPEHHsSI TaKOi CHCTEMH MOTPIOHO TPHAUIITH CHUCTEMI
imenTudikamii Kpu30BUX SABUI HA TYPUCTUYHOMY HIATPUEMCTBI, IKa Ma€ ONEPATHBHO MOBIJOMIISITH
KEpIBHHUIITBO TPO TOSBY Ta MOXIUBUI TOJAIBIIANA PO3BHTOK KPH3OBHX SIBUMI. AJDKe iXHE
CBO€YACHE BHUSBJICHHSA HE JAaCTh MOJIMBOCTI MOJAJIBIIONO PO3BHMHEHHS KpU3W Ta ii mepexoay a0
HEKOHTPOJIbOBaHOI (hopmu. CaMe TOMY IHIWKATOpP KPU30BUX SIBUI € BH3HAYAILHUM €JIEMEHTOM
(GYHKIIOHYBAaHHS CHCTEMHM AHTHKPU30BOrO (DiHAHCOBOTO YIPABIiHHA Ha TYPUCTUYHOMY
T ITPHUEMCTBI.

Sk BKe 3a3HavaNocs, KpU30Bi SBUIA HA MIJIPUEMCTBI MOXKYTh OYTH pe3ylbTaToM il sK
CHJIOTEHHHUX, TaK 1 CeK30TeHHWX YWHHHKIB. [IpoTe, He IUBISYNUCH HA XapakTep 1 NPUYHHU
BUHUKHEHHS KpHU3HM, BOHa B OyIb-IKOMYy pasi BifmoOpa3uTbcs Ha (PIHAHCOBHX MOKa3HHKaX
mignpuemcta. Came ToMy uis imeHTH(]IKaIii KpU30BUX TEHACHIINH B JISTIBHOCTI OyIb-IKOTO
HiANPHEMCTBA JIOUUTFHO 3aCTOCOBYBATH MOKA3HUKHU HOTO (pIHAHCOBOTO CTaHY.

®IHAHCOBUM CTAH MIAITPUEMCTBA

3oHa (GiHAHCOBOT CTIHKOCTI 3oHa (piHAHCOBOT HECTINKOCTI
i ITPUEMCTBA i IpUEMCTBA
v v v 4
AOGCOIOTHO Hopmanbno Hecriiikuii Kputnunuit
CTIMKUI CTIMKUHI
Pexomenmyerbest He moTpebye IToTpebye IToTpebye
IHBECTYyBaTH KOPHUTYBAJIbHUX OIlePaTUBHHUX HEBIJIKJIQJIHOTO
THMYacOBO BITbHI T KOPUT'YBaJIbHUX 3aCTOCYBaHHS
KOIITH Y 3ax0/1iB AQHTUKPU30BUX
¢iHaHCOBI 3ax0/iB
IHCTpYMEHTH

Puc. 1. Bugu ¢inancoBoro crany mianmpuemMcrpa
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OxkpeMy yBary CiiJi IpUIUTATHA TPOOJIeMi PO3MEXKYBaHHS MOHATh «(pIHAHCOBUU CTaH» Ta
«(iHAHCOBA CTIMKICTh», SIKY JOKJIAJHO BHCBITIEHO B pob6oTi [9]. IIpononyemo BinoOpa3utu ixHii
B3a€EMO3B’ 30K Ta OCHOBHI pEKOMEH/IAIIi1 11 KOPUTYBAHHS TaKUM YHHOM (puc. 1).

Y cyyacHoMy (iHaHCOBOMY aHadi3l IHCTPyMEHTapid OIHKK (DIHAHCOBOTO CTaHy
MiITPUEMCTBA TIPEICTABJICHUH IMUPOKUM PO3MAITTAM METOIIB (pHcC.2).

METOJU OLIHIOBAHHS ®IHAHCOBOI'O CTAHY HIAIIPUEMCTBA

KoedimienTHuii | Be330uTKOBUIA
Kommnexkcauii | PisnoBaXHNI
[aTerpansamit < = CkopiHroBuii
JnckpuMiHaHTHAN | Meroz 3acTOCYBaHHS
aBTOMATU30BaHUX 3aC00IB

Puc. 2. Knacudikauisi Meroais ouinioBanusi (piHaHCOBOIo cTaHy miANpueEMcTBA

[IpaBunpHICTE BHOOPY METOAMKH JIIarHOCTYBaHHS (DIHAHCOBOTO CTaHY IAMPUEMCTBA
BU3HAa4Yae e(EeKTUBHICTh (DYHKIIOHYBaHHS BCi€l CHCTEMHM aHTUKPU30BOrO (hiHAHCOBOTO
MEHE/DKMEHTY MiANPHEMCTBA. 3 OTJISAy Ha OCOOJMBOCTI MISIIBHOCTI TYPUCTHYHHX ITiAPUEMCTB
(cmenuiuHy CTPYKTYpY akTHBIB 1 MacuBiB OajaHCy) 1 pe3ynbTaTd MNPAaKTHUYHOI ampoodartii,
MPOBEICHOI 3a NAaHUMH PNy TYPUCTHYHUX IMIANPUEMCTB M. JlOHelbKa, B SIKOCTI HaWOLIBII
NPUHHATHOTO MPOMOHYEMO 3aCTOCOBYBATH PIBHOBKHUI METOJ, 3alpONOHOBaHMMA y poOoTi [14].
Ile#i meron aHamizy (IHAHCOBOTO CTAaHY BIIPIZHAETHCA HHU3BKOI TPYAOMICTKICTIO W Hajae
ONEpaTUBHI JaHl, 10 XapaKTepU3ylOTh 3[aTHICTh MiJNPUEMCTBA PO3PAXOBYBATHCA 3a CBOIMHU
3000B’sI3aHHAMU Tiepe]] KoHTpareHTaMu. E(QeKTuBHICTh 3aCTOCYBaHHS PIBHOBAXHOTO METOY IS
imeHTudiKamii Kpu30BUX SBUII MPAKTUYHO HE 3aJICKUTH BiJI rally3eBO1 HAJIEKHOCTI MiAIPHEMCTBA.

B ocHOBy Meronamkm, HaBeiaeHoi B poOoti [14], mokmameHuid po3paxyHOK IMOKa3HUKA
iHaMKaTOpa iHaHCOBO-eKOHOMIYHOI cTifikocTi (IOEY), mo Bu3HavdaeTbes 3 popmynu:

B=KS-AN, (1)

ne KS— Bmacumii kamitan, AN — HediHaHCOBI aKTHBH.

3nauenHss AN Moxe OyTH OTpUMaHO B pe3yibTaTi TpaHchopMallii OyXraiarepchbKoro
OayaHcy B 0ajaHC eKOHOMIYHMX aKTHBIB 3a METOIUKOIO [14].

V 3anexHocTi Bix orpumanoro 3HadeHHsa IDOEY ¢inancoBuii ctan Moxke OyTH BiJHECEHHIt
JI0 OJTHI€ET 3 TPHOX 30H:

(¢iHAHCOBOTO pPHU3UKY, IO XapaKTEePU3YETbCS B IIJIOMY HECTAauyel0 BJIACHUX KOIITIB,
HAsBHICTIO CHUTYaIllil HEMJIATOCTIPOMOXKHOCTI MIAMPHUEMCTBA ¥ BHCOKHMH OOCATaMHU 3aTydeHHS
MO3MKOBOTO KamiTairy pi3HUX GopM;

(dhiHaHCOBOI PIBHOBAry, sika € 30HOI0 (DIHAHCOBOI CTIMKOCTI ¥ OJaromnoxyJys;

¢diHaHCOBOI CTIMKOCTI, y MeXax sKOi MiANPHUEMCTBO Ma€ 3HAYHMU 3amac JIKBIAHOCTI U
MJIaTOCTIPOMOKHOCTI.

Jlis KOXKHOT 3 3a3HAUYEHUX 30H Y CHCTEMi aHTUKPU30BOTO (DiIHAHCOBOTO YIPABIIHHS Mae
O0ytu chopmoBaHuii Habip CTaHAAPTHU30BAHUX AJITOPUTMIB il 3 KOPUTYBaHHS (DIHAHCOBOTO CTaHY.
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AHTHKPU30BI 3aX0JM MOXYTh OyTH BH3HaHI €()EKTHBHUMH B pa3i, SKUIO Pe3yIbTaTOM IXHBOTO
3aMpOBaDKEHHS € TTOKpaIIeHHs ()iIHAHCOBOTO CTaHy i BITHOBJICHHS ()iHAHCOBOI PIBHOBAry.

TakuM YMHOM, TPpPOIEC AHTUKPU30BOTO (HIHAHCOBOTO VIPABIIHHA Ha TYPUCTUYHOMY
MIIMTPUEMCTBI € CYKYIHICTIO €TalliB, CIPsIMOBAaHUX Ha CBOEYACHY iIeHTU(]IKAIII0 W KOPUTYBaHHS
(hiHaHCOBUX MOKA3HUKIB HOTO JisSTBbHOCTI (puc. 3).

Eman 1. BusHauenHs iHAWKATOpiB (PiHAHCOBO-EKOHOMIYHOI CTIHKOCTI 3a
aHaJII30BaHUM TIEPioJT

Eman 2. Inentudikaris 010Ky cuTyallii (JiHaHCOBOTO CTaHy

Eman 3. Inentudikanis Tay 3MiHu (piHAHCOBOTO CTaHy

Eman 4. BxuTTa HEOOXIIHUX 3aXOJiB IS ONTHMI3allii (iHaHCOBOTO CTaHy
MIIIPUEMCTBA y BIAMOBIAHOCTI A0 OaHKY NMaHWUX CTAaHAAPTHUX ajJTOPUTMIB
(hiHaHCOBOI TTOBEIIHKA

Eman 5. Ouidka pe3ylbTaTUBHOCTI BXKHTHX 3aXO0JIiB

NAN AN VAN

Puc. 3. OcHOBHi eTanu aHTUKPHU30BOro GiHAHCOBOTO YNPaBJiHHSA
HA TYPUCTHYHOMY MiANMPHEMCTBI

3a3HaueHa cucteMa € e(QEeKTHMBHOI0 B yMOBaX [iIOYOTO MiANPUEMCTBA TIIBKH B pasi
3a0e3nedeHHs1 Oe3nepepBHOCTI i1 (PyHKITIOHYBaHHS # ONEpPATUBHOTO BIPOBAHKCHHS KOPHUTYIOUHX
AHTUKPHU30BHX 33aXO/IiB.

BucHoBkH. 3arno0iraHHsi BAHUKHEHHIO Y TTO/IATBIIOMY PO3BUTKY KPU30BHX SIBHII € METOIO
CTBOPEHHSI HAa TYPUCTHYHUX MIANPUEMCTBAX AaHTUKPHU30BOTO (DiHAHCOBOTO ympaBmiHHA. Sk
MOKa3aJIM MPOBEICHI JOCTIHKEHHSI CyJacHUX MyOJiKarliii, SKiCTh TaKOTO YIPABIIHHSI Ma€ BUCOKY
3aJIOKHICTh BiJ] ©(EeKTUBHOCTI CHUCTEMHM CBO€YacHOi ifeHTU(IKalli KPU30BUX SBUII YU
MOXIIMBOCTEH IXHBOTO BHHHKHEHHsA. CHCTEeMa aHTHKPHU30BOTO (HiHAHCOBOTO YIPABIIHHSA Ha
TYPUCTUYHHX MiJMPUEMCTBAX MMOBUHHA MICTHTU MiJICUCTEMY KOPHUI'YBaJbHHX AHTUKPH30BUX JIiH,
po3poOKa SKHUX € MPEIMETOM MOAATBIITNX JTOCTIKECHb.
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