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Y cmammi po3esisiHymo cymHicms (biHaHCoBOi

cmilikocmi - 7102icMUYHOI  cucmemu,  308HiLUHI
ma BHymPpiWHI ¢hakmopu, SiKi BNAUBAOMb Ha
¢hiHaHcosy cmiliKicmb. 3arporoHoBaHO BUKO-
puCMaHHs1 KOHYernmyasibHo20 r1ioxody 00 OYiHKU
i modasibwoi nobydosu cucmemu yrpas/liHHS
thiHaHcOBO cMIlKICMIO 102ICMUYHUX cucmem
Ha ocHosi Modesii CAMELS.

KntouoBi cnoBa: ¢biHaHcoBa  cmilikicms,
ynpagniHHs, hiHaHcosuli cmaH, s02icmuyHa
cucmema.

B cmambe paccMompeHb! CYUHOCMb (hUHAHCO-
8ol ycmoUlqusocmu si02ucmu4eckoli cucmemsl,
BHEWHUE U BHYMpPeHHUE ¢hakmopbl, eusioljue
Ha chuHaHcosyto ycmouuugocmb.  [lpedsio-
JKEHO UCro/Ib308aHUe KOHUernmyasbHo20 rood-
X00a K OUeHKe U OasibHelweMy MoCmpoeHUo

cucmembl yrpag/ieHusi ghuHaHcosol yecmolivu-
BOCMbIO /I02UCMUYECKUX CUCMEM Ha OCHOBE
mooenu CAMELS.

KntoueBble cnoBa: (huHaHcogasi ycmolidu-
BOCMb, yrpag/eHue, (huHaHCOBOE COCMOSIHUE,
JloeucmuYyeckasi cucmema.

The essence of financial stability of the logistic
system is considered in the article. The external
and internal factors influencing financial stabil-
ity are considered. The use of the conceptual
approach to the evaluation and further develop-
ment of the financial sustainability management
system for logistic systems based on the CAM-
ELS model is proposed.

Key words: financial stability, management,
financial condition, logistic system.

MoctaHOoBKa npoGnemMu. B ymoBax PUHKOBOI
€KOHOMIKN  YKpalHCbKi NignpueMcTBa CamocCTiliHO
nnaHyTb BUPOOHWYI, (piHAHCOBI Ta iHWI pecypcw,
NPOBOAATL aHali3 i OLiHKY hiHAHCOBOrO CTaHy Jfioric-
TUYHOT cMCTeMU i CBOTX MigcucteM. baraTo 3 HUX y uux
yMOBaXx 3iTKHY/IMCSA 3 TOCTPO0 Npobsiemoto 3abesne-
YyeHHs (hiHaHCOBOT CTIlKOCTI A/151 SMEHLLEHHS AMOBIp-
HOCTI nonagaHHsa y cgepy hiHaHCOBOT HECMPOMOX-
HOCTi Ta 6aHkpyTcTBa. OAHUM i3 rONIOBHUX 3aBAaHb
B YNpas/liHHI JIOTICTUYHUMU cucTeMamMun € 3abesne-
YeHHA eeKTUBHOIO X (PYHKLIOHYBaHHS, L0 BUCTY-
nae OJHVMM 3 OCHOBHUX (PaKTOpiB PO3BUTKY Hauio-
HaJ1bHOT EKOHOMIKM.

®iHaHCcoOBa CTIliKICTb € HaliBaX/IMBILLOK YaCTUHO
(piHAHCOBOrO CTaHy AOFCTUYHOI CUCTEMU, TOMY LLO
3ab6esrneyye 30aTHICTb EKOHOMIYHOMO Cy6’ekTa BECTU
NOTICTUYHY AiS/IbHICTb Y IOBIOCTPOKOBOMY Nepioa,.

AHani3 gvHamikn hiHaHCOBOI CTINKOCTI NOriCTUNY-
HUX CUCTEM B YKpaiHi Nokasas il HeoCTaTHiil piBEHb,
O BUKAMKAE CEepiio3Hi HeraTtuBHI Hacnigku. Tak,
HM3bKa (hiHaHCOBa CTiliKiCTb € CYTTEBOK MEPELLKO-
010 ANSA 3a/1y4YeHHS iHO3eMHMWX IHBECTULLIA B YKPaiH-
CbKWIA NOTICTUYHWIA Bi3HeC.

AHani3 ocTaHHiIX pocnipkeHb i ny6nikauiii.
Mpo6bnemn B YynpaeniHHI (PIHAHCOBOK CTINKICTIO
NOTICTUYHMX CUCTEM MNOB’A3aHi He TifIbkW 3 HAABHICTHO
BHYTPILUHIX Ta 30BHILLHIX 3arafibHuX npobnem, ane
i 3 TM, WO caMe MOHATTA «hiHaHCOBA CTINKICTb»
€ HeoAHO3Ha4YHUM Ta ckagHuM. OCHOBHI KOHUEeNL,l
ynpae/iHHA (DIHAHCOBOK CTIMKICTIO Hanexarb Mpo-
BiAHUM 3apyOKHUM Ta BITUN3HAHUM YHEHUM, TaKnM
sk HO. bpirxem, K. BaH XopH, /1. FaneHcki, Y. XopH-
rpeH, M. foHHennaH, M. CatknHdpd, 1.O0. BnaHk,
B.B. bouapos, |.T. Bana6aHos, Jl1.A. JlixtiaHoBa,
B.1. Ocniwes Ta iH. [1-9].

MocTaHoBKa 3aBAaHHA. MeTow cTaTTi € pos-
KPUTTS CYTHOCTI NOHATTA hiHAHCOBOT CTIliKOCTIi noric-

TUYHMX CUCTEM, (hakTOpiB BNAMBY Ha HEl Ta MOLUYK
LWASXiB cTabinisauii iX po3BUTKY.

Buknap, OCHOBHOro marepiasnly [OCAifKeHHs.
HeoaHo3HauHICTb MOHATTSA «hiHAaHCOBA CTiliKICTb» Mpo-
ABNSETLCA B PI3HOMY 3MICTOBHOMY HarOBHEHHI AaHOol
KaTeropii, fike Po3rNAfaETbCa AK 34aTHICTb 00 [OCAr-
HEHHS1 SIKICHO PI3HUX pe3ynbTarTiB, BK/KUakuM 36epe-
YKEHHS1 3arasibHOI CTIKOCTI, NiABULLEHHS IHBECTULLIHOI
NprBab6/MBOCTI, 3abe3neyeHHsi (PiHaHCOBOI piBHOBAru,
HapoLLlyBaHHSA PiBHA AiN0BOI aKTUBHOCTI, MiABULLIEHHS
e(eKTMBHOCTI  IOMCTUYHOI  AiANIbHOCTI  TOwo.  Pi3Hi
TOYKM 30pY Ha Lie MOHATTS B NMOA/TbLUOMY BM/IMBAOTh
Ha b6araTorpaHHICTb METOZAIB 1T OLHKM | HASIBHICTb KOMI-
JIeKCy IHCTPYMEHTIB ynpaBniHHA DiHAHCOBOO CTIMKICTHO.

®diHaHCOBa CTillkicTb po3kpuBaeTbca E.A. JleoHo-
BOIO SIK KOMMJ/IEKCHE NMOHATTSA, Lo BiAGMBae cTabifibHuiA
piBeHb (hiHAHCOBOT CNPOMOXHOCTI, 38 KOro hiHaHCOBI
pecypcu, X po3nogia i BUKOPUCTaHHA B YMOBax Hera-
TMBHOTO BMJ/IMBY BHYTPILHIX Ta 30BHILIHIX YMHHUKIB
NigNPUEMHMLILKOrO CcepefoBuLLa, Perysodoi  poni
OepXaBn Ta ynpaBniHCbKMX pilleHb 34aTHi 3abesne-
UYATU CTIVKNIA DIHAHCOBWIN PO3BUTOK Y KOPOTKOCTPO-
KOBOMY i [OBrOCTPOKOBOMY Nepiofax, 6a3yeTbcs Ha
NOCTIMHIA NiIATPUMLI pauioHa/IbHOrO ChiBBiAHOLLEHHS
MiX efleMeHTaMn BEPTUKa/IbHOI CTPYKTYpW HEOOGOPOT-
HMX Ta 0OOPOTHUX aKTMBIB | mxepenamm ix giHaHCy-
BaHHA (nacuBamu) i BUKOHaHHI YMOB 3abe3neyeHHs
peHTabesIbHOCTi, NIKBIAHOCTI, MATOCNPOMOXHOCTI,
(hiHAHCOBOI  HE3a/IEXHOCTI, KPEeAUTOCNPOMOXHOCTI,
(hiHaHCOBOT MiLUHOCTI, (piHAHCOBOT aKTUBHOCTI i edhek-
TMBHOCTI rPOLLOBKUX MOTOKIB [5].

®iHaHCcOBa CTIMKICTb NiANPUEMCTBA — 3[4aTHICTb
nignpuemMcTBa 3AjliCHIOBATV OCHOBHY W iHWI BUAW
AiSNbHOCTI 6e3nepebiiiHO, He3BaKaruy Ha PUsMKU
Ta 3MiHW B cepefoBuLli Gi3Hecy, fAKi MOXYTb Bifby-
BaTucAa B npoLeci rocnofapcbkoi AisNIbHOCTI Nignpu-
emcTBa [4].
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IHOPACTPYKTYPA PUHKY

Mpu UbOMY Chif 3ayBadkuTu, LLO, PO3rIsgatoun
(piHaHCOBY CTiliKiCTb CTOCOBHO pi3HMX cdoep Aisfb-
HOCTI, TPaKTyBaHHS Ti CYTHOCTiI MOXe 3MiHIBaTuCS.

®iHaHCcOBa CTIliKICTb JIOTICTMYHOI CUCTEMU — LE
3arasibHWIA cTaH ycix i dpiHaHCOBUX pecypciB, X po3-
nogin Ta onTMMasibHEe BUMKOPUCTaHHSA, Ske Bege OO0
36i/1bLUEHHS NPMOYTKY Ta 3abe3neyye PO3BUTOK S10riC-
TUYHOI CMCTEMM 3a OOCTaTHbOrO PIBHS MaTOCNpPO-
MOXXHOCTI | KPeAUTOCNPOMOXHOCTI B YMOBaX HasiBHUX
pU3MKIiB Ta Mg BNAMBOM 30BHILLHIX ddakTopiB.

[0 30BHILWHIX pakToOpiB MOXHA BigHECTU Ppi3Ki
KONMBaHHS KypCiB OCHOBHUX MUPOBWX BasltoT, HecTa-
6i/IbHUI €KOHOMIYHWI PO3BUTOK HU3KM KpaiH €Bpo-
30HW, 3MiHM Ha (POHA0BUX PUHKAX, HasABHI Npobiemu
PO3BMUTKY BITYM3HAHOI EKOHOMIKM, a came 3pOCTaHHS
LiH Ha eHeproHocii, 36i/1bLLIEHHA noAaTkiB, 3MiHN PO3-
MipiB MiHiMa/IbHOT 3apOo6IiTHOT NaaTKn, cTarHauis pos-
BUTKY 6a30BUX rasty3eil yKpaiHCbKOi EKOHOMIKM TOLLO.
Lli HeraTuBHi hakTopy NOELHYHOTLCA i3 BHYTPILLHIMU
npo6siemMamm caMmx NOriCTUYHUX CUCTEM, NepPeaycCim
i3 BMCOKOK PECYPCOEMHICTIO BUPOOHULITBA, 3aCTOCY-
BaHHAM 3acTapifiMx TEXHO/Ori, 3acTapiiuM TpaH-
CMopToOM, HeedEKTUBHUM BUKOPUCTAHHSIM CK/Ia4iB,
BICYTHICTIO HeO0OXiZHOT NOricTUYHOT iHPpacTpyk-
Typwy, MOMIPHAM BUKOPUCTAHHAM Cy4YacHUX iHdhopma-
LiHMX TEXHOJOTIN, HU3bKOID KBaNigikaLieo Kaapis.

Y nopfibHMx ymoBax npakTUyHa MOX/MBICTb MpPO-
TUCTOSIHHA HeraTVBHMM BM/MBam BuMmarae 3abesne-
YEeHHA e(eKTUBHOro ynpasiHHSA (DiHAHCOBUM CTa-
HOM J10TICTUYHOT CUCTEMM.

Bucoka i uinecnpsamoBaHo NigTpyMyBaHa iHaH-
CcoBa CTIllKiICTb CTBOPIOE YMOBWU A5l €(PEKTUBHOIO
MPOTUCTOAHHA Kpu3aMm, SKi MOPOMKYHOTbCA 30BHiLL-
HIMW A1 EKOHOMIYHOTO Cy6’ekTa NpUUYNHaMN.

[nHamika hiHaHCOBOI CTINKOCTI CKNafaeTbCcs nig
BM/IMBOM 30BHILLUHIX | BHYTPILLHIX dhakTopiB.

[o uyncna 30BHILWHIX hakToOpiB MakpOeKOHOMIY-
HOro XapakTepy HasiexaTtb: rnobanisauis rocnogap-
CbKOT Aisi/TbHOCTI; MOLUMPEHHS IHTEPHET-TEXHOSOTIN;
HecTabi/IbHICTb PO3BUTKY OINbLIOCTI HaUiOHa/TbHUX
€KOHOMIK, 0COBMMBO KpaiH i3 nepexigHo EeKOHOMiI-
KO, BK/OYaKuyM YKpaiHy; HecTabiflbHICTb BaslioT
Ta iH. Ta He MEHL BaXXIMBUMU € BHYTPILLIHbOHALLIO-
Ha/IbHI YNHHVKN PO3BUTKY i (DiHAHCOBWIA CTaH EKOHO-
MiYHUX CyO'€EKTIB.

Lo dakTopiB nNpsAMOro BMAAMBY  HasieXarb:
KOH'IOHKTYpa KpPeaWTHOrO PUHKY, Kl Hagae diHaH-
COBi pecypcu nNignpueMCTBaM; KOH'IOHKTYpa PUHKY
LiHHMX nanepiB; KOH'HOHKTypa TOBApHWUX PUHKIB;
piBEHb MPO30POCTi PIHAHCOBOrO PUHKY; PiBEHb MPU-
6YyTKOBOCTI iIHBECTULLINHNX NPOEKTIB TOLLLO.

Mif BHYTPILLHLO(IHAHCOBUM CepefoBuLLEM PO3Y-
MIETbCA CYKYMHICTb YMOB | (DaKTOPIB, L0 3HAX0AATLCSA
nig 6e3nocepefHiM KOHTPO/EM MEHEeMKMEHTY nij-
NPUEMCTBA | BU3HAYaK0Tb AKICTb (PiHAHCOBOrO pe3y/b-
TaTy, WO pOo3rNsAAaeTbCa K HACMIAOK MPUIAHATTS
i peanizauil ynpas/iHCbKMX pilleHsb. |3 uboro nornsaay
BM3HaYa/IbHUMUW BHYTPILWLHIMK hakTopamu € [4; 6; 9]:

yI;3| Bunyck 8.2017

ranysesa MPUHANEXHICTb; MOX/UBICTb [AvBepcudi-
Kauil [isiNbHOCTI; aCOPTUMEHT | CTPYKTypa npoayKLuil
Ta NoCcnyr; BeNMYMHa Crsiav4eHoro CTaryTHOro Kari-
Tasly Ta IHWKUX e/IeMEHTIB B/IaCHOro Kanitasy; MoX-
NIMBICTb Ta YMOBW 3aJ1y4eHHs MO3MKOBOro Kanitasy;
06cAr, CTpyKTypa | AHamika BUAATKIB; 34aTHICTb Nid-
NPUMEMCTBA reHepyBaTu NpuobyToK; 36anaHCoBaHICTb
rPOLLIOBUX MOTOKIB; BEAMYMHA, CKMafg | CTpyKTypa
aKTUBIB | 6e3/1i4 IHLUINX YNHHVKIB.

HasiBHICTb nepepaxoBaHUX Ta IHWWX YMHHUKIB
BUMAarae Bif, MeHeMKMEHTY JIOriCTUYHOI CcuUcTeMmn
CUCTEMATUYHOTO MOHITOPUHTY Ta OLHKMA 3MiHW BHY-
TPILUHBLOTO CepefoBULLa, a TaKOX BUSIB/IEHHS K/HOYO-
BUX pakTopiB Tl PO3BUTKY i NOBYA0BU CUCTEMU YpaB-
NiHHA HAMN.

HWHI icHyt0Tb Taki METOAM OLiHKM dDiHAHCOBOI CTilA-
KocTi [2; 9]:

— OLiHKa YACTUX aKTMBIB,;

— KoedpiuieHTHIn meTog, y ToMy unchi koedii-
€HTW CTPYKTYpPW Kanitasty Ta NOKPUTTS 3000B’s13aHb;

— OliHKa 3a6e3ne4yeHocTi BnacHMMKU 06iroBUMU
KowTamu;

— aHani3 CTPYKTypu akTuBIB i3 Mo3uLii 3abesne-
YeHHs1 piHaHCOBOT CTINKOCTI.

KoxeH i3 uMx MeTofiB Mae nepesarv i Hefoniku,
y 3B'A3KYy 3 UMM caMi MeToAW B HU3Li BUNagKiB BUMa-
ratoTb KOPUryBaHHS.

OCHOBHI HeONIK PO3INSAHYTUX METOAIB — 1X PO3-
GiKHICTb Yy uaci. ba3zoBum hakTOpOM BUHUKHEHHS
LbOro HefosliKy € HefOCKOHaTICTb ByxXranTepcbKoro
GanaHcy, WO po3rnsafgaeTbea K piHaHCOBa MoAesb
nignpuemcTtea. OcHoBa Nobya0BM 6anaHcy — BUKOPUC-
TaHHA «iCTOPUYHOI» BapTOCTi aKTUBIB | 3060B’A3aHb,
WO NpU3BOAUTL [0 HEBIANOBIAHOCTI «6asiaHCOBOI»
OLiHKM 06’EKTIB i X peanibHili BapToCTi. MpoTe 6anaHc
BMUCTYNae TrO/IOBHMM €/1IEMEHTOM  BHYTPILUHbLOIO
iHbopMaLiiHoro 3abe3nedyeHHs A8 BCIX METOLIB
OLiHKM (piHAHCOBOI CTIKOCTi. ®iHaHCOBa 3BITHICTb
nignpueMcTBa € rofIOBHUM | €AMHMM 3arasibHoAocC-
TYMHUM  BHYTPILWHIM  Jkepenom iHdopmauii  npo
(piHaHCOBWIA CTaH NignNpUemMcTBa.

[lo cuctemy NokasHuKiB OLiHKM (DiIHAHCOBOT CTiil-
KOCTi cnig, BiAHECTN: NPUOYTKOBICTb; NOKa3HWKN Sik-
BiHOCTi Ta N/ATOCMNPOMOXHOCTI; MOKA3HMKN Aino-
BOI aKTMBHOCTI; KOeqiLieHT aBTOHOMIl; KoedilieHT
KOHLIEHTpauii 3any4yeHoro Kanitasly;, KoediuieHT
MaHEeBpPEHOCTI BMacHUX KOLUTIB; KoeqilieHT diHaH-
COBOI CTIlKOCTI; KoediljieHT 3abe3neyeHoCTi 060poT-
HUX aKTMBIB; KoediLieHT (hiHAHCOBOIro NeBepuaxy;
noKasHWKN MMOBIPHOCTI GaHKpYTCTBa; YacTka Bfac-
HOro KaniTany B 06iroBMx KowTax; KoeqilieHT AoB-
rOCTPOKOBOT (PIHAHCOBOT He3asIeXHOCTi; KoedilieHT
NMOKPUTTS BNACHUMM 0O60POTHUMM 3acobamu hiHaH-
COBO-eKcnyaTauinHmx notpeob [2; 3; 8].

Y 1abn. 1 HaBefeHO 3arasibHi NOKa3HUKK hiHaH-
COBOI CTIMKOCTI i3 3aCTOCyBaHHSIM IHCTPyMEHTapito
SNW-aHanisy, KpuTepii 3Ha4eHHs KOTpOoro posnopi-
NeHi 3a NpUHLUMMNOM 30/10TOT MPONopLii, WO Aae 3Mory
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NiABUWLNATKA  AeTasli3auilo  oTpUMaHUX pes3ysnbTaTiB
Ta HajaTtu pekoMeHaL,ii CTOCOBHO cTaHy (hiHaHCOBOT
CTIliKOCTi JTOTICTUYHOT CUCTEMM.

Nig yac no6yaoBu cuctemn ynpasniHHA hiHaHco-
BOHO CTiliKICTIO /IOFICTUYHOI CUCTEMU HEOOXIiAHO Bpaxy-
BaTW: MacLuTabu NOriCTUYHOI cucTeMM Ta i KUTTEBUIA
LMK/, CTabiNbHICTL PO3BUTKY CBITOBOI, HALiOHAIbHOI
Ta rany3eBoi €KOHOMIKM.

[Ona ouiHkn i noganbllol nobyaoBu cuctemMu
ynpasniHHA (0iHAHCOBOK CTINKICTHO NOMICTUYHUX CUC-
TEM MPOMOHYETLCA BMKOPUCTOBYBATU KOHLUEMTYyaslb-
HWA Nigxia, sikuin € ocHosoto mogeni CAMELS, 3acTo-
COBYBaHOI AN OLUIHKM SAKOCTi (PiHAHCOBOro CTaHy
KpeauTHMX opraHisadii.

CAMELS - uUe noefHaHHA no4yaTtkoBMX OYKB
LWeCTV efleMeHTIB, aHani3 SKMX NPOBOASATb OpraHu
GaHKIBCbKOro Harnsay:

— C (Capital adequacy) — pocTtaTHicTb Kari-
Tany 6GaHKy A/s1 3aXUCTy iHTepeciB 1ioro KpeamTopiB
(BKNagHuKiB);

— A (Asset quality) — akicTb aKkTUBIB KpPeaWUTHOI
opraHizauji;

- M (Management)
GaHKy;

— E (Earnings) — npwubyTkoBicTb (peHTabenb-
HICTb), LLO PO3rNsAfacTbCs 3 NO3unLii HAsABHOCTI [xe-
pen oTpumaHHs MpubyTKy i OuiHKK i JOCTaTHOCTI
AN NOAAbLUONO PO3BUTKY BaHKY;

— SKICTb MEHEe)KMEHTY

Capital adequacy KarmiTan

O1iHKa CTPYKTYPH Ta JOCTATHOCTI
KamiTany 1y 3a0e3nedeHAs

Sl

MJIATOCTIPOMOYKHOCTI

Asset quality SIKiCTh aKTHBIB

A 4

v
O1iHKa SIKOCTI aKTUBIB JIOTICTUYHOT
CHCTEMH

v

Management MeHepKMeHT

A 4

Orinka SKOCTI MEHEKMEHTY
JIOTICTUYHOI CUCTEMU

A 4

!

Earnings [pnOyTKOBICTH

Orinka piBHS JOXOIHOCTI, SKUH
3a0€3MeYnTh PO3BUTOK JIOT1CTHYHOT
CHCTEMH

Liquidity JTikBigHiCcTD

Y

OmiHKa 34aTHOCTI 3a0€31eYnTH
CBOCYACHE Ta [TOBHE [1O€JHAHHS
JUKEperT HaIXOUKEHHS Ta
BUKOPHUCTAHHS KOIITIB

UyTnuBicTh 10

Sensitivity to risk
pUsuKy

v

OmiHKa 4yTIMBOCTI 10 PU3HUKY

Sl

/

3aranbpHa iHTErpaibHa ouiHka (GpiHaHCOBOI
CTIMKOCTI JIOTiCTHYHOI CHCTEMHU

———

[TpuiHSTTS ynpaBaiHCbKUX PillIeHb 111010 (PiIHAHCOBOT CTIHKOCTI
JIOTICTUYHOI CHCTeMHU

Puc. 1. Cxema ynpaBniHHA piHAHCOBOIO CTilKiCTIO JIOFiCTUYHOT cCUCTEMU
Ha ocHoBi mogeni CAMELS

Tabnuus 1
SNW-aHani3 y 3ara/ibHOMy aHasi3i hiHaHCOBOI CTIAKOCTi NOTiICTUMHMUX CUCTEM
. N . CunbHa | HeiitpansHa| Cna6ka ctopoHa (W)
Moka3HuKK piHaHCOBOT CTiliKOCTi cTopona (S)| cTopowa (N) | Momipra | Kpusosa

YacTka BnacHoro kanitaay B 06iroBux Kowtax >0,1 [0,1;0,06] |(0,06;0,03]| <0,03
KoecpiuieHT aBTOHOMIT >0,5 [0,5;0,31] |(0,31;0,06]| <0,06
KoedilieHT nokpuTTs dhiHaHCOBO-eKcnIyaTauiliHoT noTpeou 5125 [1,25:0,78] | (0.78;0.48]| <0,48
B/1ACHVMMMN 060POTHMM 3aco6amu
KoehilieHT LOBrOCTPOKOBOI (PiHAHCOBOI HE3AIEXHOCTI > 0,77 [0,77;0,48] |(0,48;0,29]| <0,29
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— L (Liquidity) — nikBigHicTb, fOCTATHA A1 CBOE-
4acHOro BUKOHaHHS 3060B’s13aHb;

— S (Sensitivity to risk) — UyTANBICTb A0 PU3MKY.

3 ornsgy Ha 6aratorpaHHiCTb  €KOHOMIYHOro
3MIiCTYy [JaHoi Karteropii i HasiBHICTb eheKTUBHOI
mogeni CAMELS, anpo6oBaHoi B 6aHKIBCbKOT cpepli,
LLIO XapaKTepunsyeTbCA HAsABHICTHO YiTKOI MeToA0/0riT,
0151 ynpa./iHHS iIHAHCOBO CTIMKICTHO STIOFICTUYHMX
CcUcTeM 3arnpornoHoBaHa cxema, OCHOBOI SKOT BUCTY-
natoTb KOMMNOHEHTU penTuHrosoi cuctemn CAMELS
(puc. 1).

OuiHka Ta aHasli3 KOXHOro 3 mnepepaxoBaHux
y CXeMi efneMeHTIB 3aBepLUyeTbCHA MNPUCBOEHHAM
iHoekcy «1» (Mo3UTMBHA OUjiHKa) abo «0» (HeraTvBHa
OUiHKa) AN18 nofanblioro d)opMyBaHHS 3arasibHol
iHTErpoBaHoi OLiHKM (PiHAHCOBOI CTiliKOCTi. Taka
OLliHKa NPOBOAMUTLCSA OKPEMO /18 KOXHOIO 3 LUEeCTu
KOMIMOHEHTIB.

3akniyHa iHTerpoBaHa ouiHka (PiHaHCOBOT CTiil-
KOCTI NOriCTUYHOI CUCTEMWU MOXe OyTu npeacraB-
neHa y Burnagi 3HaveHHs nokasHuka K{Ne}, skuii
CKNafaeTbCs 3 LWEeCTU KOMMNOHEHTIB, 3 ypaxyBaHHAM
TOrO, L0 KOXEH iHAMKATOpP OTpMMaB OUiHKY — 1 abo
0. Togi, AKwo:

— K{Ne}={1,1,1, 1,1, 1}, TO norictmyHa cucrema
Ma€e abCcosOTHY hiHAHCOBY CTINKICTb;

— K{Ne¢}={0, 0, 0, 0, 0, 0}, TO noricTMyHa cuctema
abCcoNTHO (hiHAHCOBO HECTIKa.

B iHWKWX BMNagkax, KO MOKasHuK Oyde martu
Pi3Hi CNiBBIAHOWEHHA OAVHUUL | HyniB, Ue 6yae
CBIZYMTN NPO BiAHOCHY (iHAHCOBY CTINKICTb Ta iCHY-
BaHHSI NPOGNEMHMX aCneKTIiB, SIKi MOXYTb MPUBECTHU
[0 11 3HMWKeHHA. HaaBHICTb iHAMKaTtopa «0» cnyry-
BaTVMe CUrHa/IoM [/18 MEHEePKMEHTY N0riCTUYHOI
CUCTEMU A0 HEOOXigHOCTI MPUIAHATTSA pilleHb came
y LbOMY Harnpsami.

BucHoBKkM 3 npoBefeHOro AocnigXeHHs.
OpHVM i3 HalBaKNMBILLMX MOKA3HUKIB (PYHKLIOHY-
BaHHS /IOTICTUYHNX CUCTEM € X (DiHAHCOBA CTIlKICTb.
BcTaHOB/EHO, L0 Ha NOKa3HWUK hiHAHCOBOI CTilKOCTI
Brn/iMBaEe Garato 30BHILLHIX Ta BHYTPILLHIX (haKkTopiB,
AKi He0OXiAHO BPaxoByBaTW Nif, vyac NpUAHATTSA ynpas-
NIHCBbKMX pilleHb CTOCOBHO cTabinizaujii hiHaHCco-
BOI CTIAKOCTi JIOTICTUYHOI cMcTeMu. 3anponoHOBaHO
BMKOPUCTOBYBATW B NPOLIECI OLiHKM hiHAHCOBOI CTild-
KOCTi JIOTICTUYHMX CUCTEM KOMMOHEHTW PERTUHIOBOI
cuctemn CAMELS, gka anpo6oBaHa B 0GaHKiBCbKOT
cthepi i moxe O6yTu ajantoBaHa [0 OLHKM Ckiaj-
HVKIB (DIHAHCOBOT CTIKOCTI fIOTICTUYHUX CUCTEM.
Mopgens CAMELS factb 3MOry TOYHILLE BU3HAUYUTU,
B sKili cdpepi € Hedonikun, Ta AacTb 3MOry NPUIAHATA
HeobXxigHi cTabinisauiliHi ynpas/iHCbKi pilLEeHHS.
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FINANCIAL STABILITY AS A FACTOR OF STABLE DEVELOPMENT OF LOGISTICS SYSTEMS

The purpose of the article is to reveal the essence of the notion of financial stability of logistic systems, fac-
tors of influence on it, and the search for ways to stabilize their development.

One of the most important indicators of the functioning of logistics systems is their financial stability.

The financial stability of the logistics system is the general condition of all its financial resources, their
distribution, and optimal use, which leads to increased profits and ensures the development of the logistics
system with a sufficient level of solvency and credit in the conditions of existing risks and under the influence
of external factors.

Itis established that the financial stability index is influenced by many external and internal factors that need
to be taken into account when making managerial decisions regarding the stabilization of the financial stability
of the logistics system.

Among the external factors of macroeconomic nature is the globalization of economic activity; distribution
of Internet technologies; instability of most national economies, especially transition economies, including
Ukraine, instability of currencies, etc. But equally important are internal national development factors and the
financial condition of the economic entity.

The factors of direct influence include the situation of the credit market, which provides financial resources
to enterprises; Market conditions of the securities market; Commodity market conjuncture; The level of trans-
parency of the financial market; The level of profitability of investment projects, etc.

Under the internal financial environment is understood a set of conditions and factors that are under the
direct control of enterprise management and determine the quality of the financial result, which is considered
as a consequence of the adoption and implementation of management decisions. From this point of view,
the decisive internal factors are: industry affiliation; The possibility of diversifying activities; Assortment and
structure of products and services; The amount of paid-in share capital and other equity items; The possibility
and conditions for attracting borrowed capital; Volume, structure, and dynamics of expenditures; Ability of the
enterprise to generate profit; Balance of cash flows; The size, composition, and structure of assets, and many
other factors.

It is proposed to use in the process of assessing the financial stability of logistics systems components of
the rating system CAMELS, which is tested in the banking sector and can be adapted to assess the compo-
nents of the financial stability of logistics systems. The CAMELS model will allow you to more accurately iden-
tify, which areas are in short supply, and allow you to make the necessary stabilization management decisions.
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