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AIATHOCTUKA ®IHAHCOBOIO CTAHY KOPIMOPALIT
B YMOBAX ANHAMIYHOIO 30BHILLIHbOIO CEPEAOBULLIA

MUXAWJIO KYKEJIEB,

Odoyenm kageopu "Dinancu i banxiecoka cnpasa” J[oneybko2o HAYIOHAILHO20 YHIBEPCUMENTY

BCECJIABA MEKEHCBKA,

acucmenm kagheopu ekoHoOMIiuHOI KibepHemuku JJoHeybKo20 HAYIOHATbLHO20 YHIBEpCUmMemy

igen Teopii cMcTeMHOI AUHaMIKN.
YrpaeniHHs.

MocTtaHoBKa npo6nemu. Bucoka AnHaMivHICTb
€KOHOMIKM Ta ii CTPYKTYPHUX XapakTepuctnk obymoB-
noe GaratoBapiaHTHICTb PO3BUTKY, KOMU 3arpo3n Mo-
XyTb BYTM nepeTBOpEHi Ha MOXIMBOCTI Kopnopauii
LUMAXOM NPURHATTS NPaBUMbHUX YNPaBRiHCLKMX pilleHb
i HaBnaku, Ha cTpubkonofibHUN xapakTep 3MiH Yyepes
BNNMB HEBM3HAYeHOCTel i HeperynapHocTen. [Nepexig
00 couianbHO-PUHKOBOrO TUMY €KOHOMIKWM BUMarae Big
KOprnopaTMBHOrO CekTopa MiABULLEHHS] e(PEeKTUBHOCTI
BUPOOHULITBA, POCTY KOHKYPEHTOCMNPOMOXHOCTI Npo-
OyKUil 1 nocnyr Ha OCHOBI BNPOBAMKEHHA AOCATHEHb
HayKOBO-TEXHIYHOIO nporpecy, epeKTMBHNX hopM roc-
noAaploBaHHA M ynpasBniHHA (PiHAHCOBOI LiSNBbHICTIO
Ha PUHKY (DiHAHCOBWX MOCHIYT.

Baxnuea ponb y peanisauii uux 3aBgaHb npu-
AinseTbca AaiarHocTuui giHaHCOBOro CTaHy Kopnopadii.
Ha nigctasi giarHoCTukn ¢hiHAHCOBOro CTaHy BU3Ha4a-
I0TbCA CTpaTeria M TakTuka po3BUTKY dipMu, hopmy-
IOTbCA MMaHW N yXBamnTbCA YNPaBMiHChKI pilleHHs,
3AIACHIOETBCA KOHTPOMb IXHbOrO BUKOHAHHS, BUSBMS-
IOTbCA pe3epBu NiaBULLEHHS eeKTUBHOCTI BUPOOHWLL-
TBa, 3AIMCHIOETLCA OLiHKa pesynbraTiB (PiHaHCOBO-roC-
nogapcbKoi AisNbHOCTI K koprnopadii B Winomy, Tak i ii
CTPYKTYPHUX MiAPO3A4iNiB i KOHKPETHUX MEeHeaXepiB.

YXBaneHHsa AiNoBoro piweHHs notpebye Benukol
nigrotoB4oi poboTU - NOLYKY N NepeBipkM hakTiB Ta
06CTaBWH, LLIO CTOCYIOTbCA TEXHOMOTIN, PUHKY, 1 iHLIKX,
HacCTiNbKW X MIiHAMBMKX, acnekTie GisHecy [1, 2]. Oun-
HaMiYHICTb cepeaoBULLa 3YMOBIIOE NOLUYK TaKux
akTiB nocTiHo. OgHaK BUKOPUCTAHHS BiTYU3HAHUMU
ipMamu 3acTapinvx MeToais ynpaBniHHS A HEFHYYKICTb
caMoOi KepiBHOI cuctemu, Wo Aictanacsa YkpaiHi y cna-
nok Bia nnaHooi ekoHomiku CPCP, He pno3sonsioTh
yNpaBnsaTU KOprnopaLielo B pexumi peanbHOro 4acy,
HeraTuMBHO BigobpaxalTbCa Ha KiHUEBWUX pesyrbraTtax
PYHKLLIOHYBaHHSI €KOHOMIYHOT CUCTEMM.

[onoBHOK METOH AiarHOCTUKU (PIHAHCOBOrO CTaHy
Kopnopauii € 3HWKEHHS HeraTMBHUX HacnigKiB HEBU3-
HaYeHOCTi, NOB'A3aHOI 3 NPUMHATTAM YNPaBRIHCLKUX
pilleHb, opieHTOBaHUX Ha ManbyTtHe. Cnig 3asHauu-
T, WO JiarHocTuka iHaHCOBOro CTaHy KopropaTus-
HOI CTPYKTYpX Mae pag BiAMIHHOCTEN Big TpaguuUinHo-
ro aHanisy ¢piHaHCOBO-rocnogap4oi AisnbHocTi. Lie no-
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Y cTaTTi BU3HA4YeHO CYTHICTb OCHOBHMX HaNpsMiB i npobnem aiarHOCTUKKU (hiHAHCOBOro CTaHy
Kopnopauii B ymoBax AMHaMi4HOIro 30BHilUHbLOrO cepefoBMLLa, TEOPETUYHMIA CNOCIO BUpilLeHHsA
AKX 3arnponoHOBaHO Y BUrMAAiI KOHUenNLil, a NpakTU4yHe 3acTOoCyBaHHSA NPOBeAEeHO Ha OCHOBI

Knroyoei cnoea: diaecHocmuka ghiHaHCO8020 cmaHy, Kopropauy,isi, duHamidHe 308HIUWHE cepedosuLye,

SICHIOETLCS 3pPOCTalyMM BMNIMBOM 30BHILLHBOMO Cce-
pegoBuLLa (CTaH rpoLoBoro obiry B KpaiHi, HaginHiCTb
PWHKOBUX KOHTpareHTiB, CTabinbHiCTb N0O4aTKOBOro 3a-
KOHOAaBCTBa, TeHAEHLii po3BUTKY NpoOAYyKTOBUX
PWHKIB, NpoLecu iHTerpadii HauioHanbHOT eKOHOMIKM
B €BpPONENCbKe eKOHOMiYHe CriBTOBapuUCTBO TOLLO)
Ha pes3ynbTaTu iHaHCOBO-roCNO4AaPChKOT AiANbHOCTI
Kopnopadlit.

OpHak xofeH i3 NOKa3HUKIB PO3BUTKY N PyHKLLIO-
HyBaHHS NigNPMEMCTBA HE MOXHa po3rnsgaTu B CTa-
TULi Yepes NOCTINHWIA BNSAIVB MIHNMBOIO PUHKOBOIO OTO-
YeHHs, Wo 0ByMOBNOE HEOOXIAHICTL peanicCTUYHOro
NPOrHO3yBaHHA M OLIHKW AiSNbHOCTI nignpuemcraa B
OvHaMiLi.

Kpim Toro, pospobka koMmmnnekcy 3axofis 3 giarHoc-
TUKU PiIHAHCOBOro CTaHy Mae BeriKe 3HaYeHHs Ny
CUCTEMI aHTUKPU3OBOrO MEHEKMEHTY Ans 3anobiraH-
HA MOTEHLINHO MOXMMBOMY BGaHKpYTCTBY Kopnopallii.

Cnig 3a3HauuTK, WO B Cy4acHiN €KOHOMIYHIN niTe-
paTypi uin npobnemartuui npucBaYeHo pag nyonikauin i
po6iT BITYN3HSAHMX | 3aKOPAOHHMX HAYKOBLIB, OAHAK
JoTenep BiACYTHi YiTKO CMCTEMATU30BaHi METOAOMOTIYHI
M KOHLenTyanbHi OCHOBM, OCKINbKW iCHYIOYI Migxoau He
MPOMNOHYTb MoAenen, ski 6 3a40BOMbLHUNK iHTEpecH
BCiX 3auikaBneHux ocib6. HegoctaTHs po3pobneHicTb
MUTaHb KOMMIIEKCHOI AiarHOCTUKM (piHAHCOBOrO CTaHy
Kopriopaluiii BuaHaymna HeoOXigHICTb NpOBeAEeHHs 4OC-
NigKEHHA B OKPECNeHOMY HanpsMKy.

AHani3 octaHHix gocnigxeHb i ny6nikauin. Mu-
TaHHA AiarHoCTMKM (hiHAHCOBOro cTaHy Kopnopadii pos-
rMAHYTI B HAYKOBUX Mpausx psgy BYEHUX-eKOHOMICTIB:
E. Anbtmana, T. Todhdnepa, B. bisepa, BaH [opHa,
H. Omutpiesoi, A. BuwHskosa, |. bnanka Ta iH. Bupi-
LLEHHI0 Npobrem pMHKOBOI TpaHcdopMaLlii NPUCBAYEHI
po6otn B. M. lenug, 1. |. Omutpnuenko, KO. I. Jln-
CeHKa Ta iH.

MeToto cTaTTi € po3pobka KOHLIeNTyarnbHWX Nigxoais
[0 npoLiecy AiarHoCTMKM (PiHaHCOBOrO CTaHy koprnopadlii
3 MeTOK NiABULLEHHSA edeKTUBHOCTI ii yHKLIOHYBaH-
HA B YMOBax AMHaMi4YHOro 30BHILLHLOrO CepeaoBuLLa.

Buknap ocHoBHoro matepiany. EdekTuBHicTb yn-
paBniHHA B LINOMy 1 (QiHAHCOBOro ynpaBsriHHA 30Kpe-
Ma BigobpaxaroTb iHAMKATOPU (PYHKLIOHYBaHHSI KOPMO-
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pauii. CknagHIiCTb BU3HAYEeHHS CYKYMHOCTI iHAMKaTopiB
(YHKLiOHYBaHHA KOpPNopaTUBHOI CTPYKTYpW, Heobxia-
HOi B npoueci iHAHCOBOroO ynpasriHHSA, NONArae He
TiNbKN B AMHaMIYHOCTI cepedoBulla, ane Ny He-
NiHINHOCTI 3B'A3KY MK CaMUMW MOKa3HWKaMu 1 icToT-
HOMY BMMMBI CTOXaCTMYHUX MPOLECIB.

Mig AvHamMidYHMM eKoHOMIYHUM cepepoBuLLeM By-
AEeMO PO3yMITN YMOBU (PYHKLIIOHYBaHHS, SIKi 3MiHIOOTb-
CS B YacCi N XapaKkTepuaylTbCa HENHIMHICTIO, emepa-
)KEHTHICTIO, CKNagHIiCTo, HasiBHICTIO nepegicTopii Ta
ManbyTHBLOro M BUpaxaloTbCa B 6e3nepepBHin qyHKL -
OHanbHil Ta CTPYKTYpHiI nepebynosi cuctemu, i niacu-
CTEM Ta efNeMeHTIB.

HeMmoXnuMBICTb MOBHOroO Mi3HaHHA KOpPNopaTUBHOI
CTPYKTYPW SIK €KOHOMIYHOI CUCTEMU N ONuCy i KiHLe-
BOI KifTbKOCTi SIKICHUX i KiNbKICHUX XapakTepuCTuK no-
Tpebye NeBHOro CMpPOLLEHHS 3a PaxyHOK BUKOPUCTaH-
HA nNpu cbopmanisadii CMCTEMHOro niaxody v BuUAineH-
HS TiNbKM iICTOTHUX XapakTePUCTUK CUCTEMM, KiNbKICTb
AKX obmexeHa. PyHKUIOHYBaHHS kKopropauii nos'sa-
3aHe 3 6e3nepepBHUMW 3MiHAMW, HAKOMUYEHHS SIKMX
yepes 34aTHICTbL 4O camoopraHisauii NnpuBoaAnTL A0
PO3BUTKY N YAOCKOHANEHHs, NoB'A3aHOro came 3i
3MiHOIO (KOperyBaHHAM) MeTU B ymMOBax AWHaMIi3My
PUHKOBOrO OTOYEHHSA W BHYTPIWIHBOrO cepenoBuLLa
ob6'ekTa AOCHimKEHHS.

YOOCKOHaNEeHHs CUCTEMU KOPNopaTUBHOIO yrnpas-
NiHHA HeMoxnuBe 6e3 BU3HaYeHHS BY3bKWX MiCLb, Bria-
CTUBUX YKpaiHCbKMM Koprnopauisgm Ha cydacHoMy eTani
PO3BUTKY €KOHOMIYHMX BiHOCWH, WO 3HUXYIOTb pe-
3yMNbTaTMBHICTbL Ti PYHKLIOHYBaHHS.

CniBBigHOLLEHHS1 KaTeropin, Wo xapakTepusyTb
npobnemu, OO3BOMSE BCTAHOBUTU NPIOPUTETU N Yep-
roBiCTb X BUPILLIEHHS, BUAINUTU NPOBnemHi cutyaldii,
WO He noTpebyoTb MUTTEBOrO BUpIlLeHHSA. CniBBigHO-
LUEHHA UMX KaTeropi € BignpaBHMM MYHKTOM y ¢op-
MyroBaHHi Npobnemu sk Takoi [3].

HeobxigHo Big3HauuTy, Wo npobnemu kopnopaTme-
HOro ynpaeniHHA AiloTb He i3011bOBaHO odHa Big OOHOI,
a nepebyBaloTb Y TICHWMX HENIHINHUX, YaCcTO HeoYeBUa-
HMX B3aEMO3B'si3kax, POPMYHYUN LiNnin KOMMMEKC HO-
BMX 3aBAaHb MPUKNAAHOIO XapakTepy.

Y npoueci yHKLIOHYBaHHSA KepiBHULITBO Kopnopauii
3a JOMOMOrow LinecnpsiMoBaHOro ynpasniHHA pO3B's-
3y€e BMHMKato4di Npobrnemu 1 pearye Ha 3MiHW 30BHILLIHIX
YMOB CBOTO iCHyBaHHS B pamKax BHYTPILLHIX MOXIK-
BOCTeW. BignosigHO 4O MiHMMBMX YMOB Kopropawia K
€KOHOMiYHa cucTeMa 3MIHIOE CBOK CTPYKTYPY, Kope-
rye uini n 3aMmicT AisnbHOCTI enemMeHTiB, To6TO Biaby-
Ba€ETbCA LinecnpsiMoBaHa camoopraHisadis cuctemu,
siKa Ha NpakTuUi peanisye 3aaTHICTb 4O CaMOPO3BUTKY.
[vHamika BCi€i CTPYKTypu eKOHOMIYHOI cucTemu 3ane-
XWUTb Bif, MOXMUBOCTI KiNbKICHO BUpa3vTy pesynstatu ii
JiANbHOCTI, ANs 4Yoro nNpoBOAUTLCS Mpoueaypa Aia-
FHOCTUKM (hiHAHCOBOrO CTaHy.

Y cBiTNi ckasaHoOro noTpibeH Takui crnocib ouiHKK
JocsrHeHb, skui 6yB 61, no-neplie, MeHL nepeBaH-
TaXXeHWN emoLiiHo npuBabnueicTio NpubyTKy W, No-
apyre, 6inbll AOXiONMBO BupaXas pU3UK Y peanbHOMY
posnoaini pecypcie 3 ypaxyBaHHAM BNMBY AUHaMI3-
MY 30BHILLHBOrO cepefoBuLla, WO Hece Ansd Kopno-
pauii 9K MOXNMBOCTI, Tak i 3arpo3v. Hacnigku BnnvBy
30BHILUHLOr0 OTOYEHHS NPOSABMATHCS:

- y 30inbLUeHHI KinbKOCTi Npobnem KopnopaTuBHOro
ynpaBniHHS;

- Y BMNNMBI Ha BiAXWMEHHS MOKAa3HMWKIB AisANbHOCTI
KopnopaLii Big nnaHoBuX;

- Yyepes3 KackagHW PiCT CKIagHOCTI eKOHOMIYHOro
o6'exTa.

Baxnueoto yacTuHoo Byab-aKoi ynpaBniHCLKOT Tex-
Hormorii € aHani3 pesynbsTaTiB ¢iHaHCOBO-rocnoapchb-
KOI OisinbHOCTI 06'ekTa ynpaBsniHHA, NOLYK pe3epBiB Ta
BM3HAYEHHsI CTpaTeriyHnx NepcrnekTuB.

Cnig 3a3HaymTK, LLO OCTaHHIM YacoM K NPaKTUKW,
TaK i BYEHI-eKOHOMICTU Mig Yac po3rnsay nuTaHb aHa-
ni3y N NporHo3yBaHHA BCE 4YacTilwe 3BepTalTbCs A0
Takoi nigcucTemum ynpaeniHHA, SIK cbiHaHCcoBa AiarHoc-
TUKa kopnopadii. Lle noscHoeTbea TuM, Wo pesynbra-
TU hiHAHCOBOI AiarHOCTUKM Aal0Tb MEHEIKMEHTY KOM-
naHii 6inbLle iHopmauii NPo NepcnekTyBN Po3BUTKY B
KOPOTKOCTPOKOBOMY 11 JOBFOCTPOKOBOMY Mepioax.

HiarHocTuka cbiHaHCOBOro ctaHy kopnopadii 3a
CBOEI0 CYTHICTIO € AiarHOCTUKOK npobnem, Lo BUHW-
KaloTb y npoLleci 34incHeHHs ¢iHaHCOBO-rocnoaapchb-
KO AiANbHOCTI i MOXYTb NPMBECTU A0 HeraTuBHMUX
Hacnigkis y ManbyTHboMy, TOBTO MOXYTb 3reHepyBaTu
PU3NK BUHWMKHEHHSI KPM30BOI CUTYaLii TuM4acoBoro abo
nocTinHoro xapaktepy. CTBOpeHHs HeobXigHOT aHani-
TUYHOI 6a3un ANs BUPILLEHHS UuX NPobriemM € OCHOBHUM
3aBOaHHAM JiarHocTtuku [4, c. 10].

IcHye ABa OCHOBHI Nigxoau OO BU3HAYEHHS AiarHo-
CTUKM Y (PiIHAHCOBO-EKOHOMIYHMX OOCNIAKEHHSAX: 3 Of-
Horo GOKy, Le AeTanbHe BMBYEHHA CTaHy 00'ekTa giar-
HOCTYBaHHS; 3 iHLIOrO - LUe BMBYEHHS BiaXuneHb Bifg
HOpMarnbHOro CTaHy, MPUYUH TaKUX BiAXWUNEHb Ta iX
TPUBaNoCTI.

Y cyyacHin eKOHOMIYHIl niTepaTypi NOHATTA "diHaH-
coBa fiarHocTuka" gyXe 4acTO OTOTOXHIETLCSH 3
¢diHaHCOBMM aHanizoMm abo po3rnsgaeTbcst K NOro
pisHoBug [5-7]. OgHak Takui nigxig € HenpaBUMbHUM,
TOMY WO B LbOMY BUMNAAKy AiarHOCTMKA HE BUKOHYE
CBOEi MeTu - 3abe3neyveHHs BUNepemKansHoro ynpas-
ninHA. MNpouec AiarHocTyBaHHA, 6€3yMOBHO, MICTUTb Y
cobi npouenypu aHanisy, ogHak Moro OCHOBHVMMM 3aB-
OaHHaMU €:

- BU3HAYeHHs BigxvneHb Big HopmanbHoro abo on-
TUManbLHOro ctaHy ob'ekTa ynpaBniHHS;

- BMSIBMIEHHSA NPUYMH UUX BiOXMNEHb;

- ajanTauis iHCTpyMeHTapilo AiarHoCTWKM AN Bu-
LLeBKa3aHMX BigXUneHb.

Binblw wWnpokun i pyHaaMmeHTanbHUA Nigxia 4o BM3-
Ha4yeHHs kaTeropii "¢iHaHcoBa giarHocTuka" nepenba-
Yae po3rnag giHaHCOBOI AiarHOCTUKN AK €KOHOMIYHOI
niacuctemu [8-10]. Lle fo3Bonse He Tinbku BCEGIYHO
OLHUTK CTaH Kopnopadiii B yMoBax HenoBHoi abo Heao-
CTaTHbOI iHopMalLlii, ane 1 BUaBUTU Npobnemu ii yHk-
LiOHYBaHHS, BU3HAYUTW LUNAXA TX BUPILLEHHSA 3 ypaxy-
BaHHAM KONMBaHb NapameTpiB CUCTEMW YNpPaBMiHHS.

Kpim Toro, uen nigxia AO3BONSIE BUBYUTU PEXUMM
(YHKLIOHYBaHHA CUCTEMMU KOPNOPATUBHUX BiAHOCUH Yy
uinomy. Tak, A. BaptaHoB ykasye, WO "Ha BigMiHy Big
E€KOHOMIYHOro aHarniay, SKui CnpsiMOBaHO Ha BUBYEHHS
JMHaMIKN eKOHOMIYHMX MOKa3HWKIB, OiarHocTuMKa [03BO-
NSiE LWe 1N BUSIBMATU CTPYKTYPY 3B'A3KIB MK LMW NOKa3-
HUKaMK, TICHOTY Ta AMHaMIiKy umx 3B'a3kis" [8, ¢. 9.

PoarnaHemo goknagHilwe npouec AiarHOCTUKK
hiHaHCOBOro cTaHy kopriopadii sk MigcMcTeMmn Kopno-
paTMBHOrO ynpaBniHHS.

[na edekTuBHOI 11 agekBaTHOI BiAMOBIAI HA 3MiHK,
o BiAbyBalOTLCA B 30BHILLUHLOMY A BHYTPILULHBOMY
cepenoBuLLi, KepiBHULTBO Kopnopauii, KpiM neBHUX
3HaHb, YMiHb i HABMYOK, MOBUHHO MaTW HeOOXigHy siKi-
CHY i CBOeYacHy iHdopmaLito.

Mpouec giarHocTukn nepeabavae ogepXkaHHs Bigo-
MOCTEW, WO CTOCYKTbLCHA CTaHy CUCTEMU B KOXHWUWA
MOMEHT 4acy, a TakoX AOCArHEeHHs 3agaHoi MeTu ans
TOoro, wWobu BNNMBaTKM Ha AOCNIAXYBaHy CUCTEMY I
3ab6e3neynTn BUKOHAHHS YNpPaBniHCbKUX pilleHb.
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IHcbopmalis - HeBig'eMHUIA enemeHT Byab-aKoro npo-
Lecy ynpaeniHHsa B Byab-saKin cuctemi. IHpopmauis €
BMPOOHNYMM PECYPCOM, SKWIA OOCUTL LUBUAKO BTpaYvae
CBOI AKOCTI, WO NOPOOXYE HEOOXiAHICTb opraHisadii
Takoro npouecy ii 36opy, 36epiraHHs, noLuyky, nepe-
pobKW, NepeTBOPEHHSsI, NOLLUPEHHA N BUKOPUCTaHHS,
KM 3abe3neyvye cBoeyacHe OfepXaHHA CUCTEMOIO
KopnopaTMBHOroO ynpasniHHA SAKICHOI /1 OOCTOBIpHOT
iHdbopmaLii 3 MiHIManbHUMK BUTPaTaMu.

3 ypaxyBaHHSAM yka3aHuX BULLE apryMeHTiB cnig
3a3HaymMTK, WO OCHOBHA iHGOopMaLis npo diHaHcoBUN
CTaH Kopropalii, siky roTyloTb 4O BUKOPWUCTaHHS, Mo-
BMHHa OyTu npeacTasneHa B LM poBit popmi (Hanpuk-
nap, B iHOeKcax JocarHyToro). Lium cTBoprloeTbCcs MOX-
NUBICTb KNacudikyBaTn poboTy CTPYKTYPHUX Niapo3ainis
Kopnopauii Ha Kpalwin, Hbk Gyno npu opToAoKcanbHii
NpaKkTuLi, OCHOBI.

Y 0OBrocTpOKOBIi NEPCNEKTUBI 3 METOK 30epexeH-
HA 1 30iNbLUEHHA KOHKYPEHTHWUX nepesar dipmu cnig
3aCcTOCOBYBATWU AMHAMIYHY CYKYMHICTb B3aeMoO3anex-
HUX YNpaBniHCbKUX MPOLLECIB NPUAHATTA 1 peanisadii
piLLeHb i3 BUKOPUCTAHHAM Cy4acHUX Mogenen i Metoais
ynpaBsriHHS.

Buxogsum 3 gMHamiamy puMHKOBOro cepefoBuLia
KopnopaLlii, oTpyMaHa 3a 4OMOMOrot CUCTEMU NIATPUM-
KM NPURHATTS pillleHb OLiHKa (hiHAHCOBOro CTaHy Kop-
nopadii noTpebye perynsapHoOro KoperyBaHHs 3 ypaxy-
BaHHAM 3MiH Yy 30BHiLLHbOMY 1 BHYTPILLHLOMY cepe-
[OBULLI.

AHani3 30BHILLHBOrO cepeaoBuLLa AONOMarae KOHT-
ponoBaTN 30BHILLHI A0 KopriopaLii dakTopu, ogepxy-
BaTW BaXNMBi pesynbtaTv AnS CBOEYaCHOi peakuii Ha
3MiHn, Wo BiabyBalTbCcA. 3arpo3n 1M MOXIUBOCTI, 3
SKUMU CTUKAKOTLCA BITYM3HAHI QipMKU, MOXHA pO3rns-
HYTW 3 KiNbKOX acnekTiB:

HopmamueHo-cmamucmuyHa 6a3a. [isnbHicTb
ByAb-KOi €KOHOMIYHOT CUCTEMU PErNaMmeHTYETLCA HOP-
MaTUBHO-NPaBOBNMU akTaMu W MOMOXEHHAMU, TOMY
KOXXHa 3MiHa B 3a3Ha4YeHUX JOKYMEHTax MOXe CYTTEBO
BNIMHYTU Ha ePEKTUBHICTb PYHKLIOHYBaHHS.

KoH'toHKmypa puHKy pecypcie - ue CYKYMHIiCTb 03-
Hak, WO XapaKTepusyloTb Lier PUHOK Y KOHKPETHUIA ne-
pioa, cepeq AKMX HAWrofioBHiLLi - NONWUT, NPONO3uLia 1

LiHW; 3miHa Toro abo iHWOro MoXe cTaHoBUTK abo 3a-
rposy, abo HOBY MOXIMBICTb ANs Kopnopawii.

KoH'toHkmypa puHKy mosapis (nocsye). PuHkoBa ko-
H'IOHKTYpa BM3HaAYa€e KOMEPLINHY LiHHICTb i KOHKYpPeH-
TOCMPOMOXHICTb TOBapiB (MOCAYr), MOXMMBICTb 1 eKo-
HOMIiYHY OOUiNbHICTb KyniBni-npogaxy, Bubip noTeH-
LiAHWX | paKTUYHUX KOHTpareHTiB, NOLLYK CAYLUHOI MUTI
BUXOAY Ha PUHOK, (hOpMM N METOAW LbOro BUXOAY.
3MiHa KOH'IOHKTYPY PUHKY BU3HAYaEeTbCs, Y NepLuy yep-
ry, XapakTepom i piBHEM PO3BUTKY €KOHOMIKW, arne Ha
Hel BNNMBalOTb i Taki pakTopu, K CE30HHWUIA XapakTep
BMPOOHULITBA 1 CMIOXMBAHHA TOBapIB.

PuHok mexHorioeil. Bnnme [ocsarHeHb HaykoBO-TEX-
HIYHOrO Mporpecy Ha piBeHb CMOXUBaHHA N BUMOTr A0
SIKOCTi TOBApiB CYTTEBUW, LLO NPUPOAHO, i BU3HAYae
HeoOXigHICTb perynsipHoro aHanisy TEeXHOMOrivyHoro
cepepoBuLLa.

OTxe, BNpOBaMKEHHA CUCTEM NITPUMKN NPUAHAT-
TS pilleHb 0O3BONSE 34iINCHIOBATU AiarHOCTUKY biHaH-
COBOro CTaHy kopropadii B yMOBax BUCOKOro AMHaMi3-
MY SIK 30BHILUHLOrO, TaK i BHYTPILLUHBOrO CEepeaoBMLLa,
i Ha nigcTasi UbOro hopmyBaTW ONTUManbHI Kepytoyi
BMIUBMU.

IHcbopmaLinHa cuctema 3 posranyxeHo Mepexero
aBTOMaTU30BaHUX poboymx Miclub ANA MeHegxepis
Pi3HWMX paHriB, WO (PYHKLIOHYE B pearnbHOMY 4aci, Ao-
3BOMSE CYTTEBO MiABULLUTM OMEPATUBHICTb yXBareHHs
yNpaBrniHCbKUX pilleHb i 3HaYHO MonerwuTn npoueay-
pw X NigroToBKK, WO B LINOMY NigBuLLye e(PeKTUBHICTb
CMUCTEMM KOPMOPATUBHOIO YNpaBriHHSA i, K HACNigokK,
nokpaLlye piBeHb (PiHAHCOBOro CTaHy Kopropadii.

Takum ymHOM, cbiHaHCOBa AiarHOCTMKA OpraHiyHo
noB'si3aHa 3 aHanizom piHaHCOBOI AisiNbHOCTI KOpno-
pauii, ogHaK OTOTOXHKOBaTK (biHAHCOBWI aHani3 i gia-
FHOCTUKY He MoxHa (puc. 1).

Monpwu cknagHiCTb ynpaBniHHA HEMHINHUMMW AWHA-
MiYHUMU CUCTEMaMWU, OO0 SKUX HanNEeXuTb i koprnopadis,
GaraTo pocnigHuWKiB 3aMMaEeTbCs MOLUYKOM MeEeTOoiB i
3acobiB ynpasniHHa HUMU. OfHaK ynpasniHHA He-
NiHIKHUMW CUCTEMaMW Hacnpaedi MOXe BUSBUTUCA
MPOCTILLMM, HK YyNpaBmiHHA NiHIMHUMMW, OCKIMNbKX B LIbO-
MYy BMNaAKy MOXIMBO fMLLE 32 AONOMOIrOK HEBENUKO-
ro NOLUTOBXY BUKMMKaTK Binblli 3MiHM B cucTeMmi 3a
paxyHOK YyTNMBOCTI 4O NOYaTKOBUX YMOB.

AHANI3 AIANBHOCTI KOPMOPALLIT

EkoHOMiYHMI aHani3

®diHaHcoBUI aHani3

KomnnekcHui
EKOHOMiYHUN
aHani3

Teopis
E€KOHOMIYHOro
aHaniay

MakpoeKkoHOMIYHMI
aHani3

MikpoekoHOMiIYHWIA
aHanis

AHTUCUNATUBHE
ynpaBniHHS

®IHAHCOBA JIArHOCTVKA KOPIOPALIIT

Puc. 1. BigmiHHoCTi ¢hiHaHCOBOI AiarHOCTUKM Big aHanisy AisnbHOCTI Kopnopaduii.

®PaKTUYHO HEeniHIMHI AUHaMIYHI cucTemu, Wwo yn-
paBnsOTbCH, MaloTb NepeBary 3a paxyHOK FHY4YKOCTi:
KOXKHa 3 MHOXWHUW TpaekTopin moxe B6yTu ctabinizoBa-
Ha HEeBEenUKMM YNpaBniHCbKMM BNAVBOM, i MOXHa ne-
PEKMYNTU CUCTEMY 3 OAHIET nepiogndHOI TpaekTopil
Ha iHWY 3a JOMNOMOroK HEBENWKOro KoperyBaHHs ii
napameTpiB, 6e3 pi3koi 3miHM KOHdpirypauii cuctemm
abo CTBOpeHHs [0AaTKOBMX nepelukos. [ pyHTYouNCh
Ha BUKNageHoMy BuLle, NPEACTaBUMO BapiaHT Teo-
peTnyHoro cnocoby BUMpiLIEHHA AOCHIAXYBaHOI Npo-
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6nemu y Burnagi koHuenuii giarHOCTUKN ¢hiHAHCOBOTO
CTaHy Kopropauii B ymoBax AVMHAMIYHOro 30BHILLHLO-
ro cepegosulla Ha puc. 2.

PesynbraTtom fiarHOCTUKKM (DiHAHCOBOrO CTaHy Kop-
nopawlii € noro ouiHka, METOAMKM OOEPKaHHS SIKOi Pi3HO-
MaHITHI 1 wupoko Bigomi [11]. 3okpema, oAHUM i3 Mme-
TodiB AiarHOCTUKM hiHAHCOBOrO CTaHy Kopnopallii € Koe-
diLieHTHMA MeToA, AKMA Nnepenbayae po3paxyHKU neB-
HUX KiNbKICHMX MOKa3HWUKIB, L0 OO3BONAKTL 3p00OUTH
BMCHOBKW NPO SIKICHI 3MiHW B AiANbHOCTI KopriopaLii.
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o5 I

I puHIMIM AiarHocTHKY BiHAHCOBOIO CTAHY KOpHopanii

IH'.l‘el‘pOBaHICTB. BanyBa.HHﬂ,E[I/I HauMll(l/I TIpn HLU/II'I. I pHHumm YacoBoi
aH a3y pe3yIbTaTiB 30BHIIIHBOTO i CHCTEMHOCT, i wiTboBoi IMpusuun
JUSBHOCTI # Gi3Hec- BHYTPIIIH bOro Xonizmy i . €KOHOMI4HOCTI
. . . Y3TOIKEHOCTI
MpoIeciB KOPropaii | cepenoBuIna Koprnopaiii | THYIKOCTI
Mera:
> oLiHKa (piHAHCOBOrO CTaHy KOPIOpALLil B yMOBaX JMHAMIUHOTO 30BHILIHLOIO
CepeioBHIIA

3aBaaHHA AjiarHOCTUKK ¢iHaHCOBOro cTaHy Kopnopauyji

Busnauenn s
edexTHBHOCTI
YHpaBJIiH CBKU X
pimens

Jocnimken Hs
3MiH iHaHCOBHX
iHAMKaTOPiB

Busnavenns npobiem i
pesepBiB
¢dyaxionyBanHs
Kopropaii sx
€KOHOMi4H 0f cM cTeMH

VY3romxeHHs
ONEPaTUBHOI O

Coeuacne
KOPEryBaHHs
crTparerii
Koprmopanii

YT paB IiHH A 31
cTpaTeriaHuMu

YCTaHOBKaMu

A

y

3acobu npouecy giarHOCTMKU ¢ iHAHCOBOro CTaHy Kopnopauii

TTo6ynoBa niarpamu
MPHUIAHHO-HACTIIKOBHX
3B’ SI3KIB

TTo6ynoBa nepeBa
np obiem

3acTocyBaHHs CyJacH MX iH(pOpMaIili HIX TeXHOJIOriH,
iMiTariii HOro MO/IETIOBAHH s, CHCTEMHOI THH aMiKH 1

CHUCTEMHOr 0 anzmi3y

v

\ 4

Kpurepii epektBHOCTI npoLiecy AiarHOCTUKK
¢iHaHCOBOro CTaHy KopnopaLii

+

Merty pocarHyto?

Puc. 2. KoHuenuis giarHocTuku chiHaHCOBOro craHy kopnopauii B yMoBax AUHaMi4yHOro
30BHIlWWHLOro cepeaoBULLA.

Onsa piarHOCTUKKM hiHAHCOBOro CTaHy kopnopadii
BMKOPUCTOBYIOTb 4 rpynn NOKa3HWKIB:

- aHani3 nikBigHOCTI 1 MNaToOCNPOMOXHOCTI;

- aHani3 giHaHCOBOI CTIlKOCTI;

- aHani3 [inoBoi aKTUBHOCTI;

- aHani3 peHTabenbHOCTI kopnopaLlii.

HacTtynHun meToa, BMKOPWUCTOBYBaHWUIA Yy MpPOLECI
AiarHocTukn hiHaHCOBOro CTaHy Kopnopadii, - ue dak-
TopHu MeTtod. CyTb mMeTody nonsrae B KiMbKIiCHIN Xa-
pakTepucTuli B3aemo3sanexHux asul. O3Haku, LWwo
XapaKkTepuayloTb NPUYKHY, Ha3nBaloTbCA HaKTOPHUMU
(He3anexHUMK, eK30reHHMMM); O3HaKW, LLIO XapakTepu-
3yl0Tb HaCMigoK, Ha3MBaKTbCA pe3ynbTaTUBHUMK (3a-
nexHnumu). CyKymHICTb (DaKTOPHUX i pesynbTaTUBHUX
O3HaK € hakTOpHOW cucTemotro. PakTopHi cuctemmn
MOXHa onucatu TpboMa Pi3HUMU MOAENAMW: aAUTUB-
HOI, MYMbTUNMIKATUBHOK i KPaTHOH.

AgvtueBHa Mogernsb - ue anrebpaiyHa cyma dpakTop-
HMX MOKa3HWKIB:

n
o
y=ax =xtx,+.+x,.
j=1
MynbTunnikatueHa mMogenb ONUCYETbCA AK BNMB
Ha pes3ynbTaTVBHUA NOKa3HWK OOB6YTKY dhakTOpHUX Mo-
Ka3HUKIB:

xx,

4
y= O X;
i=l
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KpaTHa mogenb mMae BUrnag 4Yactku Big posnoginy
aKTOPHMX MOKA3HUKIB:

n n
o] o
. ax ; ax
— — =l i — i=l
_x_7 y= X s V= g s V= I3 ’
2 i+1
ax ax

i=1
e Y - pe3ynbTaTvBHUN NOKa3HWK (BUXigHa dpakTopHa
cucTema); X; - haktopy (pakTopHi NMOKasHUKM).

PoarnaHyTn npouec giarHOCTUKU ¢hiHAHCOBOro cTa-
Hy Kopropauii B YCii MOro CknagHocCTi, 3 ypaxyBaHHAM
HasiBHWX 3B'AI3KIB | BNacTMBOCTEN, hopManidyBaTu Moro
Jossonde cuctemuun nigxig [12]. BussneHHa ocHos-
HMX 3aKOHOMIPHOCTEN [a€ MOXIUBICTb BMKOPUCTOBY-
BaTW anapar iMiTauiiHOro MOAEentoBaHHA ANs aHanisy
M nigBUWEHHA pe3ynbTaTUBHOCTI ynpaBniHCbKUX
pilleHb Y PO3rMSAHYTI EKOHOMIYHIN cucTemi. ImiTauin-
He MOJemntoBaHHA SABMSiE COBOI0 Cepito YNCENbHUX eKC-
NMEPUMEHTIB, NOKMMKaHUX odepXXaTu eMNipUYHi OLHKN
CTYyMNeHs BMMMBY Pi3HMX hakTopiB Ha AedKi 3anexHi Big
HUX pesynbTat (MOKa3HWUKMN).

[Hiarpama npuynHHO-HaCNiAKOBKX 3B'A3KIB CUCTEMO-
AVHaMiYHOI mogeni ouiHKM ¢PiHaHCOBOro CTaHy Kopno-
pauii B yMOBax OMHAMIYHOro 30BHILLHBOrO cepenoBu-
wa npegcrasneHa Ha puc. 3.
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[eGitopceka
3aboproBaHi CTb onofatky BaHHs

Koy Ta ix Kpeauropcska
eKBiBaneHT

SaGOpI'OBaHiCTL/’_/
MosukoBwii
Kanitan
4+
X+
[osrocrpokosi '\
3aboB' A3aHHA ~ MotouH

chiHaHCOBI .
3anaw iHBeCTULT
+ +
- OcHoBHiI
@ —

[osrocTpokoBa

3acobm
hiHaHcoBa Bg:ﬁ:r‘_lm
CTilKiCTb \
/ Heobirosi ® @

MoTouHi Cob6iBapTicTb

0608’ A3aHHA NPABYTOK i PO AYKLT
PeHrabenbHictb / + PenTebenshicts - Pemaﬁﬁ%’r{'}c“’ O6irosicT
npogaxis BUPOBHULITEA cyKyl _ OCHOBHMX 3acobiB
Kanitany »

Puc. 3. Oiarpama npuynHHO-HacnigkoBux 3B'A3KiB iMiTauinHoi mogeni ouiHkM diHaHcoBOro craHy
Kopnopauii B ymoBax AMHaMi4YHOro 30BHIilUHLOro cepeaoBMLua.

EdekTuBHICTL DYHKLiOHYBaHHA OyAb-AKOI €KOHO-  HOBHUWX pesynbTaTiB AisnbHOCTi AOCNiAXyBaHOro o6'ekta
MiYHOI CMCTEMW BU3HAYAETHLCS KiHLEBUMW pesynbTaTta- Ha OCHOBI Mofeni OuiHKM ¢)iHAaHCOBOro CTaHy Kopno-
MU iT PYHKLIOHYBaHHA, TOMY NpeAcTaBMMOo rpadikm oc- pauii (puc. 4).

bsty_sr

=] =

Koef_sootn_zaem_i_so
=

] 20 40 &0 20 100
Time

= M M

Koef_plategesp

o 20 40 60 B0 100
Time

Puc. 4. NpadiuHe npeacTaBneHHA pe3ynkrartiB iMiTawin y mogeni ouiHku ¢hiHaHCOBOro ctaHy Kopnopakuiii.

Time |Koef sootn zaem i sobstv_sr[Koef plategesp] | Ha puc. 5 HaBeaeHo TabnuyHe npencTaBreHHa pe-
[13 001’12 lgg = 3ynbTaTiB iMiTaUiiHNX eKCNepUMEHTIB MOAENI OLiHKK
2 0.164 0.61 hiHaHCOBOro CcTaHy Kopropaldiii.

3 0,141 0,887 Pesynbratn "nporpaBaHHa" mMogeni i MOXNMBICTb
4 0.156 1.27 BMBYEHHS Ti NoBediHKM B NpWKNagHoMy MporpaMHOMY
: UE;:'E 0’192,81 NPOAYKTI iMiTaLLiiHOro MofenoBaHHs Powersim MoxyTb
7 0153 0616 OyTv BMKOpPUCTaHI ANa BMPOONEHHs npunyLLeHb Woao
g 0.164 0.686 noBeAiHKN MOAENbOBAHOI CUCTEMU 11 YXBarieHHs1 Heob-
E] 0,166 0,893 XiOHWX ynNpaBniHCbKUX pilleHb.
10 0.138 1.24 OTxe, IHCTpYMEHTapii, BUKOPUCTAHWUA Y NPOLIECI
i o 0.16 225 \_'IEI p,iarHogTMKM d)iHquoaoro CTaHy Kopnopadii B ymMoBax
OWHAMIYHOro 30BHILIHLOrO cepenoBuLLa, AO3BOMSE
Puc. 5. TabnuuHe NpeAcTaBneHHs pesynLraTie BM3HAYUTW CTaH JOCHigXyBaHOro ob'ekta SK CTIKUNA.
imiTauii.
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OTpuMaHa ouiHKa xapakTepusye piBeHb KopnopaTus-
HOro ynpasniHHA B yMOBaXx BMUCOKOI AMHaMI4YHOCTi 30B-
HILLHBOro cepeaoBULLa K eeKTUBHUN.

BucHoBku

1. MNpakTuka peanisadii ynpaBniHCbKMX pilleHb, No-
B'A3aHWX i3 AiarHOCTMKO hiHAHCOBOro CTaHy Kopno-
pauii, CTUKAETbCS 3 BUPILLEHHSIM CKragHux 6araTomip-
HUX 3aBOaHb BMOOpY, WO nepenbavatoTb nNobynosy
NPOCTOPY BIAHOCWH, (PYHKLIA i MexaHiamiB BUBOpY, siKi
peani3yloTb B YACMNEHHUX anbTepHaTUBaX NPUHLMNN KNna-
CWYHOI pauioHanbHOCTI N ekcTpemManbHOCTI. AHani3
(YHKLIOHYBaHHA NigNPUEMCTB Pi3HUX OpraHi3aLinHmx
(OopM [03BONMB YCTAHOBUTMK, LLIO NpoLeck iHaHCOBO-
ro nnaHyBaHHA B HWX HE MalTb LOCKOHArNoro Teope-
TUYHOrO N METOAONOrYHOro 3abe3neyveHHs.

2. HeBu3HaueHiCTb hakTopiB 30BHILLHBOIO cepeno-
BULLA W AMHAMIYHICTb PUHKIB YKpaiHu oBymMOBMIOOTH
yBary BITYM3HSAHWX baxiBUiB 4O cucTemMn hiHaHCOBOrO
ynpaeniHHA 3 MeTOl ii BOOCKOHANEHHs, a BCSA Aisnb-
HICTb KopriopaLii noBuMHHa 6yTW opieHTOBaHa Ha JOCAr-
HEHHS LiNbOBMX MOKa3HWKIB, 3afaHWX cTpaTerieto, ans
4YOro BaXkNMBO BUKOPUCTOBYBATM CyYacHi NpYHLMNK nna-
HyBaHHS 1 ynpasniHHA. Y BUpILLEHHI NOCTaBNeHnX 3aB-
OaHb ePeKTVBHO 3aCTOCOBYBATW CyvacHi iHopMaLliviHi
TEXHOJOrii, anapar iMiTauiiHoro MogentoBaHHs, CUCTEM-
HOT OMHaMIKM N CUCTEMHUIA aHani3.

3. ®iHaHcoBY AiarHOCTUKY W OLiHKY (biHaHCOBOro
CTaHy MOXHa po3rnsgaTv sk eguHMiA npouec, peanisa-
Lis AKOro A03BOMSE yXxBanoBaTW ePeKTUBHI ynpas-
NiHCbKI pilleHHsA. AK Hacnigok, 3a 4OoNoMOorok diHaH-
COBOI AiarHOCTUKM MOXHa He TifMbKW BigcniakoByBaTU
cTaH ob'ekTa Ha KOXXHOMY 4acOBOMY NPOMDKKY, ane 1
ineHTUdIKyBaTN MOro hiHAHCOBWUIN CTaH ANs 34iACHEH-
HS MoJanbLIOro ynpasBniHHS.
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M. Kuzelev, V. Mezhenska

DIAGNQOSIS OF FINANCIAL CONDITION IN A CORPORATION DYNAMIC
ENVIRONMENT

The article reviews essence of basic directions and problems of diagnostics of the financial state of corporation in
the conditions of dynamic environment, the theoretical method of decision of which is offered as conception, and
practical application is conducted on the basis of theory of system dynamics.

Key words: diagnosis of the financial condition of the corporation, a dynamic environment, management.
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