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3MiHaM. 3arajbHa CTPYKTYpa EKOHOMIKH ITOCTIHHO 3MIHIOETHCS 3aBSKH IPOLIecaM pecTpyKTypH3allii, siki JOBOJSATD,
IO 3JIUTTS Ta TOTJIMHAHHSA — II¢ HE JIUMIE CIIoci0 30UIBIINTH YacTKy Ha PUHKY Ta HAPOCTUTH KaIliTalli3aIlifo CBO€El
KOMTaHii, ajie i JieBUi IHCTPYMEHT y O0pPOTHOi 3 KPU3010.
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TEOPETUYHI OCHOBU ®OPMYBAHHS MEXAHI3MY YIIPABJIIHHSA
®IHAHCOBOIO CTIMKICTIO MIAMMPUEMCTBA

B CTatTi po3r/ISHYTO OCHOBHI HAayKOBI IMigXo4M OO BUIHAYEHHS CYTHOCTI IMOHSTH @IHAHCOBa CTIMIKICTL | MeExaHizm
YIPaBIIIHHS AMPUEMCTBOM, 3arPOMOHOBAHO TPAKTYBAHHS MMOHSTTS MEXAHI3M YIpaB/iiHHS QIHGHCOBOKO CTIVIKICTIO MIAMPUEMCTBA Ta
BU3HaYEHO OCHOBHI €Taru rpoLecy Horo opmyBaHHs.

The article considers the basic scientific approaches to the economic contents of the notions of financial stability,
mechanism of enterprise management. Offered interpretations of the concept of the mechanism of financial stability enterprise
management and main stages of the process of its formation.

Kimto4osi  c1oBa:  CTidikicTb, @IHaHCOBa CTIMKICTb, YrpaB/iiHHS, MEXaHi3M [IPas/IiHHS  MIAMPUEMCTBOM,  YrpaB/IiHHS
@DIHaHCOBOKO CTIVIKICTIO.

AKTyaJbHICTh HOCTiMKeHHs. B cydacHWX yMOBax TOCIIOJaprOBaHHS, OCOONMBO 32 YMOB (piHAaHCOBOI
KpPHU3HU Ta COLIaIbHO-TIONITHYHOI HECTaOIBHOCTI Mepe]] MiIPUEMCTBAMH CTOITh CKJIaJHA 3afadya 3abe3rmedyeHHs ixX
cTajyoro ta eeKTUBHOroO (QyHKIOHYBaHHs. [IpoTe He yuie BIUTUB (hakTOPIiB 30BHIIIHBOTO CEPEIOBUINA HETATUBHO
BIUIMBAE HA MiSUTBHICTH MiAMPUEMCTB, a i BIACYTHICTh C(PEKTUBHOTO MEXaHI3My YIpPaBIIiHHS (iHAHCOBO OC3MEKOI0
Ta 3a0e3NedeHHs BiJIOBIIHOTO PiBHS (piHAHCOBOT CTIHKOCTI MiANPUEMCTB, SIKi O MOTJIM NPOTUCTOATH MOCTIHHUM
3MiHaM B yMOBaX TOCIOJApIOBaHHsA. BU3HAUCHHS OCHOBHHX CKJIaJIOBHX MEXaHI3My YIpaBJIiHHSI (DiHAHCOBOIO
CTIMKICTIO TIiANPHEMCTBA BiTHOCUTHCS JO YHCIA HAHOUIBII BAXKIMBHX 1 aKTyaJIbHUX Ha CHOTOJHI MpPOOIeM,
OCKIJIbKM HEJOCTaTHICTh (PiHAHCOBOI CTIMKOCTI MOXKE TPH3BECTH A0 HEIJIATOCIPOMOKHOCTI IIJIIPHEMCTBA,
pYHHYBaHHS CTpATETiyHOTO MOTEHIIAY Ta 3arpo3u Horo (hiHaHCOBiH Oe3meri.

YMOBOIO CTIHKOTO PO3BHTKY MIiANIPHEMCTBA B IIJIOMYy € HOro e(QeKTHBHA TOCIIONAPCHKa MisIbHICTS,
CIpsIMOBaHa Ha 3a0e3MeYeHHS BIIACHOTO BIKMBAHHS, CTA0UTFHOCTI, PO3BUTKY i HAOMHKEHHS 10 BU3HAUCHUX ITiNICH.
TakuM YMHOM OJHUM 3 OCHOBHMX YMHHHKIB CTIHKOTO PO3BHUTKY IiJNPHUEMCTBA MIOBHHEH CTATH MEXaHI3M, SIKUH Ou
BiJICITIIKOBYBaB BUKOHAHHS ITOCTABJICHUX 3aBJIaHb Y IOBIOCTPOKOBIH MEPCIEKTHBI.

AHani3 ocTaHHIiX pocaixkeHb Ta myOJikaunii. OCHOBHI acIeKTH BH3HAYCHHA Ta aHANI3y (iHAHCOBOL
CTIMKOCTI MiANPHEMCTBA AOCHTIIKYBAIUCH 3apYODKHIMH HAyKOBISAMH, cepex skux E. Anprman, E.Jlx. Homan, JIx.
K. Ban Xopn, 1. biank, B.B. IsanoB, €.1. V1kin 1a in. [1lupokuii criekTp nuTaHb MI0A0 yNpaBiIiHHS (PiHAHCOBOIO
CTIMKICTIO MIANPUEMCTBA Ta PO3POOKU MiJIXOJIB 10 OLIHKK (DiHAHCOBOI OE3IEKH PO3KPUTO B MPAISIX BITYM3HSIHHX
HayKoBIiB, cepen sikux O.1. bapanoscrkuii, B.O. Bacunenko, O.[1. 3apy6a, A.M. Iloagneprorin, C.B. Mimmuna [2],
I'.B. CaBuipka [5] Ta iH. [IpoTe Ha CHOTOJHI i TOCI 3aIHIIAOTHECS AKTYAILHIMH ITHTAHHS CBOEYACHOTO BUSBICHHS
MO3UTHBHUX 1 HETaTHBHHUX YMHHUKIB, SIKi BIUIMBAIOTh Ha (DIHAHCOBO-TOCIIONAPCHKY JISUIBHICTB IMIANPUEMCTBA Ta
HOro KOHKYPEHTOCIIPOMOXHICTb, a TaKoX (opMyBaHHA e(EeKTHBHMX CHCTEM (IHAHCOBOTO IUIAHYBaHHS Ta
CTPATETIYHOTO YIPABITIHHS HAM.

Mera cTarTi € YAOCKOHAJICHHS CHCTEMH VIPABIiHHSA ()IHAHCOBOIO CTIHKICTIO Yepe3 YTOYHEHHS
MOHATIMHOTO amapaTy Ta BH3HAYEHHS MPOLECY 1 OCHOBHUX €JIEMEHTIB MEXaHi3My YIpPaBIiHHS (iHAHCOBOIO
CTIMKICTIO ITiAIIPHEMCTBA.

Bukian ocHoBHOro Marepiaay. BaxmuBoro mepemymoBoro 3abesnedeHHS (iHAHCOBOI Oe3meKH
MIANPUEMCTBA € SKICHUH (IHAHCOBHI MEHEIKMEHT, III0 SBJISIE COO0I0 CUCTEMY, sIKa CKIAJA€ThCS 3 KOMILICKCY i,
MIPUHIMIIB, METOAIB PO3POOKH Ta peaizalii yrpaBiIiHChbKUX pilieHb. EdexTnBHe (iHaHCOBE yNpaBiiHHS J03BOJISIE
(dbopMyBaTH pecypCHHIA, BUPOOHWYMIA, (DIHAHCOBMH, KaJApPOBHH, TEXHOJOTIYUHHUK, IHHOBALIWHUI MOTEHIAT Ta
3a0e3nevyBaTd HEOOXIHUH PiBEHb KPEAUTOCIIPOMOXKHOCTI MiJIPUEMCTBA 1 CTaOUIBHUN €KOHOMIYHHHA PO3BUTOK B
CTpaTeriyHiil MepcreKTHBI.

CyyacHuil eTanm pO3BUTKY IIiJIPHEMCTBA XapaKTEpU3YETHCS HETaTHBHUM BIUIMBOM 3HA4HOI KiJIBKOCTI
YHMHHUKIB, Cepell SKHX HECTAOUTBHICTh MOJATKOBOTO 1 PETyIATOPHOTO 3aKOHOMABCTBA, IH(MIAMIMHI TpOIECH,
HEJOCTYIHICTh KPEOUTHUX PECypcCiB, MOCWICHHS KOHKYpPEHII, HeBH3HAYCHICTh Ta HU3BKUI PiBeHb KamiTami3aril
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(hOHIIOBOTO PUHKY, HU3BKUI piBEHb IHHOBAIIIHOI aKTHBHOCTI Ta Ie Oararo iHmmx. BHACHiMOK Hii MUX YHMHHUKIB
BHHUKAE apUTMis B pyci MaTepialbHUX Ta (DiHAHCOBUX IMOTOKIB, IO MPU3BOAWUTE IO 3HAYHUX (PiHAHCOBHX BTPAT,
nucOaraHciB Ta 30MTKIB MiAMpHEMCTBA. B pe3ynbTaTi miAmpHeEMCTBO BTpadae CBOKO (hiHAHCOBY CTIHKICTB, IO CTa€E
pearsHOI0 3arpo30t0 Horo (hiHaHCOBiH Oe3merti.

Omxke, 0ocoOjMBe 3HAUEHHS B Cy4YaCHHX YMOBax IOBHHHO MPHIUIATHCH 3a0e3rnedeHHI0 (DiHaHCOBOT
CTIMKOCTI, IO MOXXJIHMBO 332 YMOB BIIPOB3/DKCHHS CTPATETIYHMX MIiAXOMIB JO YHPABIIHHA IiIIPUEMCTBOM.
AKTyanbHHM HampsiMOM CTajloro (YHKIIOHYBaHHS CyO’ €KTiB TOCIIOJIapIOBAHHS € pO3poOKa MI€BOTO MEXaHi3MY
ynpaBiiHHS (IHAHCOBOIO CTIMKICTIO IiIPHEMCTBA.

st BU3HAYCHHSI TIOHATTSI MEXaHI3My YIpaBIiHHs (iHAHCOBOIO CTIMKICTIO MiJNPHEMCTBA, HA HAIY AYMKY,
HEOOXITHO JIOCHIAWTH Ta JaTH YiTKE TPAKTYBaHHS TakuM Ae(DiHILIAM, K «MEXaHI3M YHPaBJIiHHS IiJIPHEMCTBOM»
Ta «(piHaHCOBA CTIMKICTH MIAIPUEMCTBAY.

[ToHsATTS MexaHi3M YIpaBIiHHS MiJIPUEMCTBOM BiJIHOCHO HOBE, MPOTE JOCTATHHO aKTyaJlbHE 1 4acTo
JOCTIKYBaHE OCTaHHIM YacoM. AJie HETOYHICTb Y BH3HAYCHHI MOHSITH 1 KaTeTropiil mepemKomKae e)eKTHBHOMY
(opMyBaHHIO Ta TPABIIFHOMY BHKOPHUCTAHHIO CaMOTO MEXaHI3My i HOTO IHCTpyMEHTapil0 Ha TpakTumi. Tak,
GaraTtbMa aBTOpaMHM JJIsl TPAKTYBAaHHS MEXaHI3MY YNpPaBIiHHS MiANPHEMCTBOM BHKOPUCTOBYIOTHCS TaKi MOHATTS i
KOMITOHEHTH, SIK CIOCiO opraHizauii BUPOOHMIITBA; NMPUHLMIIM YNPaBIiHHS 1 (QyHKIIOHANBHI 3a/adi, SIKI CTOSATH
nepesi KepoBaHUM 00’€KTOM; CYKYIHICTH (GOpM 1 METOAIB yNpaBiiHHS, (yHKIIOHANIbHA CTPYKTypa OpraHiB
ynpaeiinHs; iHpopmalis Ta 3acobu ii 00poOku Ta iHme. 1le cBiMYUTh MPO BIACYTHICTH €MHOTO MiAXOLY 0 HOTO
BU3HaueHHs. HalOinpl BIyyHO, Ha Hamly JyMKy, naB BuzHaudeHHs [loHomapenko B.C., sxuii TpakTye mMexaHi3m
YIPaBJIiHHS MIANPUEMCTBOM SIK CYKYITHICTH (DOpM, CTPYKTYp, METOHIB 1 3aco0iB yIpaBIliHHS, 00’ €JHaHHX
CHUJIBHICTIO METH, 332 JONOMOTOI0 SIKMX 3/IMCHIOETBCS YB’S3YBaHHS Ta Y3rOJDKEHHS CYCIUIBHHX, TPYIOBHX 1
NIPUBaTHUX 1HTepeciB, 3a0e3neuyeTbcss (QYHKIIOHYBaHHS 1 PO3BUTOK IMIANPUEMCTB SIK COLIAILHO-EKOHOMIYHOT
cucremu [1, c.28]. ABTop B maHOMY TpakTyBaHHI BUALISE, KpiM (GOpPM, METOJIB Ta 3acO0IB YIpaBIIiHHSA, CIUJIbHY
MeTy (IIiJTb) 3310151 IKOT 1 3A1HCHIOIOTHCS 3a3HauUeHI Aii.

Moo BW3HAYCHHS €KOHOMIYHOI MPUPOAN TaKOTO IMOHATTS, SK (hiHAHCOBA CTIHKICTB, iCHYe 0e31id TOYOK
30py, 10 MalOTh a00 CHIBHI PHUCH, 800 CYTTEBI BiIMIHHOCTI. Y 3B’S3Ky 3 IMM iCHYIOWi TPAKTYBaHHS LOTO MOHATTS
BHMArarmTh CHCTEMaTH3allii Ta yTOYHEHHS. J[OCHiIKeHHs HAasSBHUX B €KOHOMIUHIN JiTepaTypi XapakTepUCTHK i
BU3HAuYeHb (DIHAHCOBOT CTIMKOCTI MpeCTaBIeHO HAMU B TaOmuii 1, M0 Ja€ MiICTaBU JJisi BUCHOBKY PO CYTTEBI
PO36IXHOCTI Ta HENIOIKH y BIATBOPEHHI CyTi (hiHAHCOBOI CTIHKOCTI MiAIPUEMCTBA.

Tabmuns 1
BusnaueHHs1 NOHATTH «(iHAHCOBOI CTiliKOCTI MiANpPUEMCTBa» B €eKOHOMIYHHX JITEPATYPHHX JKepeIax

BuzHauenHs ABTOp

«...sIKIIO TIapaMeTPH JisUIbHOCTI MiANPUEMCTBA BiMOBIIAIOTH KPUTEPisIM ITO3UTHBHOI XapaKTePHCTUKH (piIHAHCOBOTO CTaHY,

TOBOPATH PO (hiHAHCOBY CTikKicTh mianpueMcTBa. @iHaHCOBA CTIMKICTH (OPMYETHCS Iijl BILIMBOM PeHTA0SIbHOCTI M.51. KopoGos

JisuTbHOCTI. SIKIIO mignpueMcTBO 30MTKOBE, MalopeHTabeIbHe, SKIIO0 BeINYHHA IIPHOYTKY Maja€e, TOBOPUTHU PO [3, c.354]

3a710BUIBHHUIT (iHAHCOBHII CTaH, (PiHAHCOBY CTIHKICTh HE IOBOAUTHCS.»

AV . L . s . iy Benukunii

«CriiikicTh (hiHaHCOBA — CTAOLIBHICTH (PIHAHCOBOTO MOJIOKEHHS, [0 BUPAXKAETHCS y 30aIaHCOBAHOCTI (piHAHCIB, TOCTATHII CKOROMIHHI
JIKBIZHOCTI aKTHBIB, HAsIBHOCTI HEOOXITHUX pe3epBiB»
CIIOBHHK
«...€KOHOMIYHOIO CYTHICTIO (DiHAaHCOBOI CTIIKOCTI € 3a0e3neYeHiCTh 3anaciB i BUTPAT HiIPUEMCTBA JUKEpeIaMu . Homsix

(hopMyBaHH»

«DIiHAHCOBO CTIHKMUM € TOCIIOIapIO0Urii Cy0 €T, IKHil 32 PAXyHOK BIIACHUX KOIITIB IIOKPHBA€ KOIUTH, BKIAJCHI B aKTHBH,
He JI0IyCKae HeBHIIPaBIaHO1 3a00proBaHOCTI Ta pO3Pax0OBY€EThCS B TEPMiH 3a CBOIMH 30008’ s13aHHsAMU. OcHoBoIO ¢inancoBoi| I.T. banabanos
CTIMKOCTI € palioHaJIbHA OpraHi3allisi Ta BUKOPHCTaHHS 000POTHHUX KOIUTiB»

«...(piHaHCOBA CTIHKICTH HE 3BOJUTHCS JIUIIE O ITATOCIPOMOXKHOCTI. J[i1st mixTpuMaHHs iHaHCOBOI CTaOIIBHOCT] BaXKIIUBI
HE TiJbKH aGCOIOTHI pO3MipH MPUOYTKY, CKITBKH MOKa3HUKH PEeHTa0eIbHOCTI. B sikocTi KpuTepito CTiKOCTI (hiHaHCOBOTO €.A. V1kiH

CTaHy MOXXE€ BUKOPHCTOBYBAaTUCh BIPOTiIHICTh OAHKPYTCTBa»

«®dinaHCcOBa CTIHKICTh BimoOpaxae cTaH (hiHAHCOBHX PeCypCiB, 3a SIKOTO MiANPHEMCTBO 3/1aTHE UUIIXOM e(heKTHBHOTO 1X
BUKOPHCTaHHS 3abe3neunTy Oe3nepebiliHuii mpounec BUPOOHULITBA Ta peamizallii mpogyKiii, a TAKOXK BUTPATH 3 HOro
PO3LIMPEHHS Ta OHOBJICHHS. [[1aTOCIPOMOXKHICTB MiJNPUEMCTBA € HAWBAKIIUBIIIO 03HAKOK (DiHAHCOBOT CTIMKOCTI.
dinaHcoBHii 100poOYT Ta CTYMIHb IIOBOI aKTUBHOCTI MiAMPHEMCTBA XapaKTEPH3yIOTh TAKOXK BEIUYHHA 1 JUHAMIKA
penrabenbHocTi. HaliBuiioro Gopmoro (piHaHCOBOT CTIMKOCTI MiAIPUEMCTBA € HOT0 34aTHICTh PO3BUBATUCS B YMOBaxX

MiHJIMBOTO BHYTPIIIHBOTIO Ta 30BHIIIHBOTO CepefoBHUIIa. JIJIst BOTO MiMPHEMCTBO IOBHHHO. ..0yTH KPEIUTOCIIPOMOKHIM.
®diHaHCOBa CTIHKICTD — L1e KOMIUIEKCHE IOHATT 1 € TAKUM CTAHOM PECypCiB, sike 3abe3edye po3BUTOK MiAIPHEMCTBA Ha
OCHOBI 3pOCTaHHs NPUOYTKY Ta KamiTaly 3a 30€peKeHHs IIaTOCIIPOMOXKHOCTI Ta KPEAUTOCIIPOMOXKHOCTI 38 YMOBHU
JIOIYCTHMOTO PiBHS PH3UKY»

B.M. Poxionoga,
M.O. denoroBa

«®diHaHCOBa CTIMKICTh Mependavae 30ir YOTHPHOX CHPUSATINBUX XapaKTEPUCTHK: BUCOKOI IJIATOCIIPOMOXKHOCTI; BUCOKOT
JIKBIIHOCTI OaJIaHCy; BUCOKOT KPSIMTOCIPOMOYKHOCTI; BUCOKOT pEHTa0CIIbHOCTI»
«...3[IaTHICh Cy0’€KTa rocroaproBaHHs (HYHKLIOHYBATH Ta PO3BUBATHCS, 30epiraT piBHOBAry CBOIX aKTHBIB Ta MACHBIB B
MIHJIMBOMY BHYTpIIIHBOMY Ta 30BHINIHBOMY CEPEIOBHIL, sIKa FAPAHTYE HOTO0 MOCTIHHY IIATOCIPOMOXHICTh Ta
IHBECTHIIIMHY PHBAOIUBICTE B MEXaxX JOIyCTUMOIO PiBHS PU3HKY

0O.C. CrostHOBa

T".B. CaBuipka
[5,¢.619]

«...eKOHOMIYHWH CTaH HiIPUEMCTBA, 3a IKOTO 3a0e3neuyeThesi cTablibHa (hiHAHCOBA MiSUIBHICTD, MTOCTIHHE NEPEBHUILICHHS
JIOXO/IiB HAJl BUTPATaMH, BUTbHHUI OOIr IPOIIOBHUX KOIUTIB, €(eKTHBHE YIpaBIiHHs (piHAHCOBUMHU pecypcamu, Oesnepepsuuii | H.A. MamonTtoBa
rpolec BUPOOHUITBA i peastizauii NpoayKii, pO3MIMPEHHS Ta OHOBICHHS BUPOOHUITBAY; «...CBIAYUTH PO 3a0€3MEeYEHICTh [4]

I IMPHEMCTBA BIIACHUMHE (piHAHCOBUMH PECYpCaMH, PiBEHb 1X BUKOPHCTAHHS, HAIIPSIMHA PO3MILLICHHS.
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BusHauenns1, Hamane y BenmukoMy eKoHOMiYHOMY CIIOBHUKY i pen. A.H. AzpinisiHa, Ha Halry IyMKy, HE €
JOCUTbH YITKUM, OCKUIBKH MO-PI3HOMY MOYKE TPAKTyBaTHCh SIK ITOHATTS 30aJIaHCOBAHOCTI (piHAHCIB (a/pKe TITyMauyeHHs
Kareropii (JiHAHCIB € TaKOX JOCHUTH TUCKYCIHHIM); TaK i He BU3HAYCHO, 110 € HEOOXITHIMH pe3epBaMU.

I''b. Moxsk nemo oOMEXEHO TPAKTye EKOHOMIUHY CYTHICTh (PIHAHCOBOI CTIMKOCTI, 3BOISIYM il JIMIIE 0
3a0e31eYeHOCTI 3amaciB i BUTPAT MiAIPHEMCTBA JKepeIaMu (popMyBaHHS.

lono BuzHaueHHs inancoBoi criiikocti I.T. banadanoBuM, To, Ha Hally JyMKY, HasBHICTb ()OpMyBaHHS
aKTUBIB 3a PaXyHOK ITO3WYEHOTO KaIliTaTy B IIEBHUX MEXaX € 00 €KTUBHUM SBHIIEM, OCOOJIMBO B Cy4aCHHX yMOBaX, i
He 000B’SI3K0BO CBIJUHUTH MPO BiJICYTHICTH (hDiHAHCOBOT CTIHKOCTI y TOCIIOAAPIOI0YOro Cy0 eKTa.

VYV Bm3HaueHHi €.A. VYTKiHa TOHATTS (PiHAHCOBOI CTIMKOCTI OUTBII 3MIiCTOBHE, OCKUIBKH, Ha IyMKY
eKOHOMICTa, (piHAHCOBA CTIMKICTh Iepeadavae IUIaTOCIPOMOXKHICTb, PEHTA0ENbHICTh, BIICYTHICTH (200 HH3BKY)
HMOBIpHICTH OaHKPYTCTBA.

KoMIiekcHO  JTOCTIJDKEHO yMOBHM, O3HAaKM Ta KpuTepii (IiHAHCOBOI CTIMKOCTI B MpalsXx POCIHCHKHX
exoHoMmicTiB B.M. PomionoBoi Ta M.O. ®enmoroBoi. BusHadeHHS (iHAHCOBOI CTIHKOCTI € JOCHTH MICTKAM Ta
3MICTOBHMM, MPOTE MAa€ TOH HEAONIK, [0 CKOHOMICTH BIJIOKPEMIIIOIOTh IOHATTS IUIATOCIIPOMOXKHOCTI Ta
KpPEIUTOCIIPOMOXKHOCTI, 9OT0, Ha HaIly AYMKY, HE CIiI pOOHWTH, OCKUIEKM KPETUTOCIIPOMOXKHICTH BKITFOUaE B cebe
TUIATOCTIPOMOXKHICTb.

Cnig 3a3Ha4MTH, MO OUTBIIICTH €KOHOMICTIB OTOTOXKHIOIOTH MOHSATTS “‘(iHaHCOBWH cTaH” Ta “‘QiHaHCOBa
CTilikicTh”, ane (hiHaHCOBa CTIMKICTh B IIbOMY BHIAJKy PO3YMIEThCS HUMH SIK CTiHKHit a00 mo3uTHBHUN (DiHAHCOBHI
cran. Ha namy nymky, nommnkoBuM € TBepipkeHHs M.S. KopoOoBa crocoBHO TOro, mo o3HaKoro (iHaHCOBOT
CTIHKOCTI € NOCTiifHe 3pOCTaHHs BaltoTH OanaHcy. Bin nponoHye aHaizyBatu GpakTopH, 1110 MPU3BENHN 10 3MEHIICHHS
BaIIOTH OanaHcy. BBakaemo 3a JOIIbHE IPOBOJMTH TAKOX aHajl3 (hakTopiB, 10 MPU3BOIATH JI0 HOTO 301IBIICHHS:
SKIIO B Pe3yJIbTaTi JOCIIHKCHHS CTa€ OUYEBHIHNM, [0 3pOCTaHHS IIICYMKY OalaHCy BiIOymocs 3a paXyHOK, 3 OIXHOTO
0OKy, 3aJydeHHs JIOIATKOBHX KpPEIWTIB Ta 30UIbLICHHS MPOCTPOYCHOI 3a00proBaHOCTI, a 3 APYroro, 3a paxyHOK
3pOCTaHHS HEMIKBITHUX OOOPOTHHMX aKTHBIB Ta 3aCTapiIMX OCHOBHHX 3aCO00iB, TO TaKi 3MiHH HaBPSJ YU € O3HAKOIO
¢inancoBoi criiikocti. Jlesiki BITYM3HSIHI Ta pOCIHCBKI E€KOHOMICTH TPAKTYIOTH (IHAHCOBY CTIMKICTH JIHMIIE SIK
ONTHMANbHE CITIBBIAHOIICHHS MK BIIACHUM Ta 3alydeHHM KaIliTaJoM, Ta BIJHECEHHS [0 TPYyNH IOKa3HHKIB
(biHaHCOBOT CTIMKOCTI BHKJIIOYHO KOE(ILIEHTIB, SKI XapaKTEpH3YIOTh CTPYKTYpY JOKepesl KOWITIB Ta (hiHaHCOBY
He3aJISKHICTh MiIPHEMCTBA Bi/l 30BHIMIHIX KpeAUTOpiB. Takuil mMiAXix € JOCHTH MOMMPEHNM B 3apyODKHHUX KpaiHax i
BUKOPHCTOBYETHCS B OLIBIIOCTI 3aKOPJOHHHX METOAMK. BBaskaemo, 10 MOKa3HMKH, SIKI BiOOpaXaloTh CTPYKTYpY
KaIitajay, € JOCUTh BaXIMBUMHU IPU aHai3i (iHAHCOBOI CTIMKOCTI, MpOTE XapaKTepucTHKa (DIHAHCOBOTO CTaHy HE
Oylle MOBHOIO, SKIIO MU HE PO3IVISIATUMEMO, Ky BKJIAJEHO 3ay4eHi KOILITH, sSKa CTPYKTYpa BKJIAJICHb 3 TO3MLIT
JIOBTOCTPOKOBOI IEPCIIEKTHBH.

Haii6inpm ToyHUM, Ha Hamly JyMKy, € TpakTyBaHHA Hajnane I.B. CaBuibkoro, sika 3a3Havae: “@iHaHcoBa
CTIHKICTh MiAMPHUEMCTBA — II€ 3JATHICTH MiIIpHEMCTBA (YHKIIIOHYBAaTH Ta PO3BHBATHCS, 30epiraTH piBHOBAry CBOIX
aKTUBIB Ta TAaCHBIB B MIHJIMBOMY BHYTpILIHBOMY Ta 3OBHIIIHBOMY CEpEIOBHILI, SIKA TapaHTye HOro IOCTiHHY
IDTATOCIIPOMOYKHICTH Ta IHBECTHIIIHY IMPUBAOIHBICTh B MEXKAaX JOIYCTUMOTO PiBHA pu3uKy” [5, c.619].

Orxe, (inaHcOBa CTIHKICTH MINNPHEMCTBA € SIKICHOIO XapaKTEPUCTHKOIO Horo ¢iHaHCOBOro craHy i
XapaKTePU3y€EThCS SK 3MaTHICT MiIIPHEMCTBA ePeKTUBHO (DYHKITIOHYBATH Ta PO3BUBATHUCH, BII3HAYAETHCS JOCTATHIM
piBHeM 3a0e3reueHoCTi (IHAHCOBUMH pecypcaMy Ta e(EKTHBHICTIO YIpaBIiHHS HUMH, L0 3a0e3ledye HOro
TUIATOCTIPOMOKHICTB, PHUOYTKOBICTH Ta peHTA0CIBHICTS.

Takum umHOM, IpyHTyrourch Ha nymkax I[.B. Casuirpkoi, B.C. IToHOoMapeHka Ta IHIIHMX EKOHOMICTIB,
MPOTIOHY€EMO IIiI MEXaHi3MOM YIPaBIIiHHA (PiHAHCOBOIO CTIHKICTIO MIATIPHEMCTBA PO3YMITH CYKYIIHICTH TPUHIIUIIIB,
3axO0jIiB, METOJiB Ta IHCTPYMCHTIB YIpPAaBIiHHSA, SKi 3aCTOCOBYIOThCS CyO €KTaMH Juisi 3a0e3redycHHS (iHAHCOBOT
CTIHKOCTI MiATPHEMCTBA.

MexaHi3M yrpaBiiHHS (iHAHCOBOIO CTIHKICTIO MiANIPUEMCTBA € YaCTHHOIO 3arajlbHOi CUCTEMH YIPaBIIiHHS
MATIPHEMCTBOM, II0 3a0e31euye BIUTUB Ha YAHHUKH, BiJl IKHX 3aJI€KHUTh 3arajbHAHN Pe3yNbTaT MisUIHOCTI Cy0 €KTa.

[pouec hopMyBaHHS MeXaHI3MYy YIpaBJIiHHS (IHAHCOBOIO CTIMKICTIO MiANPHEMCTBA HEOOXIHO PO3IIOYATH 3
XapaKTEPUCTUKH HOT0 CKIIaZIOBHX, a TAKOXK BU3HAYEHHS MTOCIIIIOBHOCTI TIEBHUX eTariB. OCKIJIbKN MeXaHi3M Oyay€eThCst
Ha OCHOBI CHCTEMHOT'O MiIX0J1y, TO IIPaBOMIpHUM Oyzie BUALJIEHHS TAaKKX HOTO CKIIAJIOBUX, SIK 00’ €KTH Ta cy0 ekTH [6].
Omxe, mepmuii erar mporecy (GopMyBaHHS TOBUHEH BKIIOYATH B ceOe BU3HAUCHHS 00’ €KTIB YIPABIiHHS; Cy0’ €KTIB,
sIKi O 3IIMCHIOBAIM KOHKPETHI [Iif; a TakoX IUJIeH, sIKi mepecitiytoTh AaHi cy0’exTu. B Hamomy Bumaaky o0’ ekramu
MOXYTh OyTH HNISUTHHICTB IMiATIpHEMCTBA ab0 HOTO OKpeMOro MiIpo3aiidy, IEBHHI BHpOOHWYHH mporec, (iHaHCOBa
JUSsUTBHICTB, IPHOYTOK, (hiHaHCOBI pecypcu Ta iH. Cy0’€KTaMi MOXKYTh BUCTYIIATH KEPIBHUKU BHUIIOT JTaHKH, (P iHAHCOBI
MCHE/DKepH, (IHAHCOBI CIYOW 1 BiIAUIM, aHAMITUKU 3 (QiHaHcoBOi Oesmeku Ta iH. Lo € 30epexeHHS,
3a0e3mevyeHHs a00 JOCSTHEHHS IEBHOTO piBHA (DiHAHCOBOI CTIHKOCTI MiANPHEMCTBA, 32 SIKOTO IIiIIPHEMCTBO
OTpUMYBAIIO O MPUOYTOK, OYJIO TUIATOCTIPOMOXKHUM 1 pEHTA0CIIEHIM.

Ha npyromy erarri HeoOXiIHO OI[IHUTH MOTOYHUIA CTaH Ta piBeHb (PiHAHCOBOT CTIMKOCTI, a TAKOXK BUSIBUTH Ta
3MIMCHATH aHalll3 YHHHHUKIB, SKi BIUIMBAIOTH HAa O0’€KT 1 HA BHUKOHAHHS IIOCTaBJIEHHMX 3aBJaHb 1 miaeil. OLiHka
MOTOYHOTO0 CTaHy Ta (DIHAHCOBOT CTIHKOCTI MiANPHEMCTBA 3/IHCHIOETHCS HA OCHOBI PIZHOMAaHITHHX METOJIB
(hiHaHCOBOTO aHANI3Y (TaK HANPHKIIAJ, PO3PaxyHOK IMOKA3HHKIB Ta Koe(ilieHTiB (hiHaHCOBOT CTIMKOCTI 1 IIOPIBHSHHS 1X
3 0a30BMMH UM HOPMATHBHHMH 3HAUCHHSAMH Ta iH.). OTpuMaHi pe3ynsTaTH OyqyTh BH3HAYATH OOCSTH, TMHOWHY Ta
HAarpsIMH BIUIUBY Cy0’€KTIB YIPaBIiHHS HA ASUIBHICTD YM XiJ poOoTH mianpuemcTsa. [Ipy BU3HaYeHHI YMHHHKIB, SIKi
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BIUIMBAIOTH HA TTOCTAaBIICHI LTI, HEOOXIAHO OIIHWUTH TTHOMHY iX BIUTMBY Ha BEIWYMHY AOCIIDKYBAaHHX MOKAa3HUKIB.
Haiiuacrime 1i 4yMHHUKY KiIacH(ikylOTh Ha BHYTpIlIHI Ta 30BHilIHI. OLHKa BIUIMBY THUX YW IHIIMX YHHHUKIB
JIO3BOJIUTh BU3HAYHMTH CNA0OKi 1 CHJIBHI MICII, BUSBHUTH PE3EPBH, a TaKOX PO3POOHUTH e(EeKTHBHI YIIPaBIiHCHKI
PIIICHHS Ta MOXKJIMBI HAIIPSIMKH PO3BUTKY [7].

HactymanM kpokoMm y (opMyBaHHI MEXaHI3My YIPaBIiHHSA € BU3HAYCHHS METOMIB BIUIMBY Ha 3a3Ha4eHI
paHilie YMHHUKA. XapaKkTepHUM JUIS I[bOr0 €Taly € 3aCTOCYBaHHS IHCTPYMEHTAPII0 YIPaBIiHHSA (iHAHCOBOIO
CTIHKICTIO, BUOIp SKOTO 3aJICKUTH BiJl MOKIIMBOCTEH ITIATIPUEMCTBA, BULy HOTO HisUTBHOCTI, (JiHAHCOBOTO CTaHy, PiBHA
opraHizamii KOHTPOJIIO Ta YNpaBIiHHA Ha MiANPUEMCTBI. [HCTpymeHTapiil ynpaBiiHHS (HIHAHCOBOIO CTIHKICTIO
MATPUEMCTBA TIPEICTABIIE COOO CYKYITHICTH 3ac00iB, METOIB, Ba)XKENTIB, CIOCOOIB 3IIMCHEHHS YIIPaBIiHCHKOTO
BIUIMBY [2]. 3ajeHO BiI NPHHAJIEKHOCTI YMHHUKIB J0 BHYTPIIIHIX YM 30BHILIHIX, PO3POOJISETHCS MEBHUI Hadip
3axXO/iB IS HEWTpaizallii 3arpo3 Ta OOMPalOTHCS METOIH CIPSMOBAHI Ha PealTi3allito IIX 3aXO/IiB.

Hacrynuuii eran BKio4ae po3poOKy crparerii ynpaBiliHHS (piHAHCOBOIO CTIMKICTIO MiANIPUEMCTBA, TOOTO
BU3HAUCHHS I[iJICH, CTPATEriYHMX HANpPSAMIB Ta MEPCIIEKTHB PO3BHUTKY MiampueMmcTBa. Ha 1poMy erami HeoOXimHO
Y3TOAWTH LI po3po0IIeHOT CTpaTerii 3 3aralbHOK0 CTPATETi€r0 MiIPHEMCTBA.

[lepenocranHiM eTarmoM po3poOKH € peamizarist crparerii. s ii peamizamii kepiBHHKaM HEOOXIIHO MaTH
Ha0lp METOJMK Ta MOJIeJIel, Ha OCHOBI SIKMX TIPUHMAaTH HalOUTBbII NOIIBHI PillICHHS.

VYemix peanizamii po3poOJICHOT CTpaTerii MiIPHEMCTBA 3aICKUTh IEBHOIO MIPOKO BiJ| JIF0Y0T CHCTEMHU
KOHTPOJTIO. SIK 9acTWHA YNIPaBIIHCHKOTO KOHTPOJIO CTPATETiYHMII KOHTPOJb € MPOIECOM BHMIPIOBAHHS Ta OLIHKH
CTyNeHsT HAONWKEHHS MiJIPUEMCTBA OO CTpaTeridHoi Ln. Y CcHCTeMi CTpaTeriyHoro YIpaBIiHHS KOHTPOJIb
3IIMCHIOETHCS MPOTSITOM Tepioy Aii cTparerii 1 3a 3MIiCTOM Hepeadadae aHaii3 Ta OL[IHKY BUKOHAHHS CTPATEridHHX
3aXO0/iB 3 TOYKM 30py BIINOBIIHOCTI CTpaTeriyHOMy IUIAHYy 1 CTYIEHS JIOCSTHEHHS CTpaTeriyHux wined. Tomy Ha
3aKJIIOYHOMY eTarl HeoOXiHO MPOBOAMTH MOHITOPHHT, SIKMH BKIIOYaE B ceOe aHaii3 Ta OLIHKY piBHs (iHaHCOBOT
CTIHKOCTI MIJNPHEMCTBA; BHU3HAUCHHS JIOCATHYTUX pE3yJbTaTiB peadizamii crparerii Ta iX NOpPIBHAHHA 3
BCTaHOBJICHHMH CTaH/apTaMH; KOPUTYBaHHS CTpaTerii Ta popMyBaHHs KOPUT'YIOUH 3aXOAIB. BU3HaUeHHS HOMyCTHMHX
MEX BIIXWJICHb BiJl CTaHAApPTIB KOHTPOJIIO peajizamii crparerii, TOOTO ONTUMAIBLHOTO PiBHS (hiHAHCOBOI CTIMKOCTI,
HAJISGKUTh 1O KOMIIETEHI[I BWIIOTO pIiBHSI KEPIBHMITBA IIiANPUEMCTBA. Y pe3yibTaTi IMOPIBHAHHS CTaHIApTIB
KOHTPOIIO 13 (haKTHYHUMHU pe3yJbTaTaMH (DOPMYETHCSI BUCHOBOK IPO YCHILIHICTH CTparerii, SIKUH Moke OyTH SIK
MO3UTHUBHUM, TaK 1 HEraTWBHUM, BU3HAYAETHCS CTYIIHb JOCSATHEHHS LIUICH Ta BIAMOBIAHICTH CTPATEriYHUX 3aXOIIB
CTpaTeriyHOMy IUIaHy. 3a pe3yJibTaTaMM aHali3y HaJaeThCsl IHTErpajibHa OLIHKA Jil040i cTpaterii MmiAnpHeMcTBa Ta
BUSIBISIFOTHCSL CTpATETIuHI MPOOIEMHU MiINPHUEMCTBA, KITOYOBI (PaKTOPH YCHiXy, MOTEHIia] MiPUEMCTBA. 32 YMOB
BiAXWIEHHS (aKTUYHUX PE3yJbTaTiB Bl CTAaHIAPTIB YNPaBIIHCHKI il CHPSMOBYIOTBCS Ha KOPUTYBAHHS IIPOLECY
JOCSATHEHHS 1ijIeil. ¥ pasi BiACYTHOCTI BiIXWIEHb a00 HAasSBHOCTI IX y BCTAHOBJIEHHMX MEXaX, KOPUI'YBaHHS IPOLECY
peadizarii crpaTerii He € HeoOximauM [8, ¢.241].

[Ipomec popMyBaHHA MeXaHI3My YIpaBIIiHHS (HiHAHCOBOIO CTIMKICTIO MiIPHEMCTBA MOXKEMO TIPE/ICTAaBUTH y
BUTJISII TTOCTTITOBHOCTI TOB’sI3aHUX MiXK c0o00t0 etamiB (puc. 1).

_[ 1 eramn BrirHaueHHA I, ¢y €KTIB Ta 00 €KTIB VIIPABITIHHI ]7

* 00" €KTH -AIATBHIC T MONPHEMCTBA a00 M0N0 OKp eMOT o P 0371y , [IEBHINT BHP O OHITUIIT
mpoitec, PIHAHCOBA AIATBHICTE, IPHGY TOK, (JIHAHCOBI pecy p cH

= ¢y §'€KTH - Kep 1BHHKH BHIO JTAHKH, (PIHAHCOBI MeHeIKePH, (PIHAHCOB1 CITyKOH | BIILIH,
AHAIITHEH 3 (PIHAHCOBO1 Ge3TIeKH

*LIiME - 320 e3MeUeHA ONTHMATBHOTO PiBHA (JiIHAHCOBOIL CTIFKOCTI MANPHEMCTBA

2 eTamn BHABTEeHHSI eTeMeHTIB 08 €KTa VITpaBIMIHHA

* OLIiHKA MTOTOYHOTO CTaHY Ta piBHA (iHAHCOBOI CTIITKOCTL
* BH3HAYeHHA Ta OLIHKA YHHHIKIB, IO BIUIHBAIOTE Ha €IeMEHTH YTIp aBIiHHA

3 eTarn BirHavueHHS MeTOIIB EITINEY Ha YIHHITKIT VITPaBIIIHHA

*3aCTOCY BaHHA IHCTPYMEHTAP L0 Y IIP aBIIHHA (JIHAHCOBOIO CTIHKICTIO
-3aC00H, METOIH. BazK e, CcriocoGH 37IFICHeHHA

4 eran Pospotka crparerii 3a0esnedeHHsa (IHAHCOBOL CTIIKOCTL
TUATIPIEMCTBA

*Y3TOAEHHA L1 P O3PO0JIEHOL CTPATET11 3 3aralibHOK CTPaTEr1€10 MATNPHEMCTBA

I 5 eran Peamisaiisg crpaterii

6 etam MoHITOpTHT

L

* aHau13 (PIHAHCOBOI CTIIKOCTI MMANPHEMCTBA

* KOHTP OJIb 33 BHKOHAHHAM 3aBJaHb Ta JOCATHEHHA LIUTI MIAMPHEMCTEA
(3ade3redeHa ONTHMANBHOIO PiBHA (PIHAHCOBOI CTIHIKOCTI IIATIPHEMCTBA)

* KOPHTY BaHHA TP OLIeCY P eani3aliii cTpaTerii

Puc. 1. [locainoBHicTh eTaniB po3podKku MexaHi3My ynpasJiiinHs (iHaHCOBOIO cTiliKicTIO miAMpPHEMcTBA
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CrutbHUM JUISl KOXKHOTO €Taly po3poOKH MEXaHi3My YIpaBiIiHHs (iHAHCOBOIO CTIMKICTIO € BUKOPUCTAHHSA
IHCTpYMEHTIB yTpaBIiHHSA (IHAHCOBOIO CTIHKICTIO MIOIPHEMCTBA, TOMY TIPH pPO3poOILi CXeMH MeXaHi3My
YOpaBIiHHA JOOUUTPHO Oymo © BKazaTH Ui KOXXHOTO €Tally IIPOIEeCy VIPaBIiHHSA KOHKPETHHH Habip
IHCTpyMeHTapito, mo Moxe OyTu BHKopucTaHuil. OTke, (QiHAHCOBA CTIMKICTh € SKICHOIO XapaKTEPUCTHKOIO
(iHaHCOBOTO CTaHy MiANPHUEMCTBA 1 0€3yMOBHO € OJJHI€I0 3 OCHOBHHX (hiHAHCOBHX CKIIa0BUX (DiHAHCOBOI Oe3reKHy,
TOMY € HEOOXiHICTh MOAABINOI PO3POOKH MEXaHi3My YIPaBIiHHS (DiHAHCOBOIO CTIHKICTIO SIK YACTHHH 3arajbHOI
CTpaTerii YIpaBIiHHA MiANTPHEMCTBOM.

ChorofiHi Ha MIINPUEMCTBAX MPOMHUCIOBOCTI OJHIEID 3 TOJIOBHUX TNPOOJEM € BiJCYTHICTH IUTICHOT
cTparerii, cnpsMOBaHOI Ha 3a0e3INeueHHs] CTIMKOCTI (hiHAHCOBOI 1 TOCIOAApCHKOI MIsUTBHOCTI MiIANPHEMCTBA Ta
CTIHKOTO PO3BHUTKY y MEPCIEKTHBI.

BucnoBku. OHUM 3 BU3HAYEHUX 3aBJaHb Ha CHOTOJHI € 3a0e3IeueHHs BiTHOCHOI (hJiHAHCOBOI piBHOBaru
MATPUEMCTBA B TIPOLIECi HOro po3BUTKY. Taka piBHOBara XapakTepH3yeThCsl BUCOKUM piBHEM (hiHAHCOBOI CTIHKOCTI
1 TUTATOCTIPOMOYKHOCTI MIAIPUEMCTBA 1 3a0e3medyeThesi GOPMYBaHHIM PalliOHATBHOI CTPYKTYPH MaifHa Ta KalliTaly,
e(eKTUBHIMH TIPOTIOPITISIME B 00csTax popMyBaHHA (iHAHCOBHX PECYPCIB 3a paXyHOK Pi3HUX JDKEPEIN, TOCTATHIM
piBHEM camo¢iHAaHCYBaHHS iHBECTHIIIMHUX TOTpeO. DopMyBaHHS MeXaHi3My YIPaBIiHHS (PiHAHCOBOIO CTIHKICTIO
JIO3BOJINTH KEPiBHUKAaM BHKOPHCTOBYBAaTH Moro s 3a0e3nedeHHs CTaOUIBHOTO (DYHKIIIOHYBaHHS Ta
IPOTHO3YBaHHS PO3BUTKY IiANPHEMCTBA B MalOyTHHOMY.

TakuM 9MHOM, 32 YMOBH YJOCKOHAJICHHS (hiHAHCOBO-€KOHOMIYHOTO MEXaHi3My YIPaBIiHHA AisUTBHICTIO
HIANPUEMCTBA CTaHE MOXKJIMBUM JIOCSATHEHHS JOBTOCTPOKOBHX IIUJIEH SIK CaMOTo MiJNPHEMCTBA, TaK 1 JAEpiaBH, a
TaKoX cTallmi3alisi HallilOHAIFHOI E€KOHOMIKM Ta IMiJBUIIEHHS PIBHS KOHKYPEHTOCIIPOMOXKHOCTI HalliOHAJIBHOT
€KOHOMIKHM Ha CBITOBOMY PHHKY.
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VJIK 658.14/17 (477) §
M. B. UV XPIi1

XMenbHUIBKUI HAllIOHAIBHUI YHIBEPCUTET

®IHAHCOBA KOHKYPEHTOCIIPOMOJKHICTb
INIANPUEMCTB TA 11 CKJIAJIOBI

Y crarTi  BU3HAYEHO CYTHICTb  (QDIHAHCOBOI  KOHKYDEHTOCITPOMOXHOCTI  IIAMPHEMCTBE.  3arporoHOBaHO — MOJES b
336e3r1e4YEHHS KOHKYPEHTOCTPOMOXHOCTI MIAMPUEMCTBA Ha OCHOBI IHHOBALIIMIHOro pO3BUTKY Ta iH@OPpMaTHIALI.

In the article certainly essence of financial competitiveness of enterprise. The model of providing of competitiveness of
enterprise Is offered on the basis of innovative development and informatization.

Kto4oBi  C/10Ba.;  KOHKYPEHTOCIIPOMOXHICTL, — (IHAHCOBA — KOHKYPEHTOCTIPOMOXHICTE, — OLIIHIOBGHHSI  KOHKYDEHTO-
CIIPOMOXHOCTI, BUTPATH, TPAHCAKLIHI BATPATH.

Beryn. CyuacHa iHctutyuiiina teopist ¢ipmu, ctBopena P. Koysowm, I1. Ipykepom [1], O. YinesimconoM Ta
iH., 1 po3BUHEHA B poboTax ekoHomictiB: I'.b. Kieiinepa, A.E. lllacriko Ta iH., — po3risaae GipMy SK iHCTUTYT, IO
JI03BOJISIE TUTAHOMIPHO OpraHi3yBaTH BUPOOHMITBO TOBapiB 1 MOCIYr 1 Ha I[iii OCHOBI CKOPOTHTH TpaHCAKIHHI
BUTPATH PUHKOBOTO YIPaBJIiHHS.
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